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VX�VXEVLVWHQFLD�\�SHUPDQHQFLD�HVWi�FRQGLFLRQDGD�D�OD�YLJHQFLD�GHO� WUiPLWH�GHO�MXLFLR�SULQFLSDO�\�DO�GLFWDGR�GH�OD�UHVROXFLyQ�TXH�SRQH�ILQ�DO�OLWLJLR���0XQLFLSDOLGDG�GH�$OWD�*UDFLD�F��3URYLQFLD�GH�&yUGRED�� &RQIOLFWR�GH�SRGHUHV���76-��&yUGRED��HQ�SOHQR��$,��1������GHO ������������,QJUHVDQGR� DO� DQiOLVLV� JHQHUDO� GH� ORV� FDUDFWHUHV� GH� ODV�PHGLGDV� FDXWHODUHV�� HVWRV� VRQ�� HQ� SULPHU� WpUPLQR�� VX� LQVWUXPHQWDOLGDG \�DFFHVRULHGDG �'H� ORV� 6DQWRV�� 0DEHO� $OLFLD�� �/D� PHGLGD� FDXWHODU� JHQpULFD� R�LQQRPLQDGD�� 7UDWDGR� GH� ODV�PHGLGDV� FDXWHODUHV��� ('�� -XUtGLFD� 3DQDPHULFDQD�65/��S������������� /D�QDWXUDOH]D�FDXWHODU�GH�ODV�PHGLGDV�FDXWHODUHV�JHQpULFDV�UHVXOWD�EiVLFDPHQWH�GH�VX�FDUiFWHU� LQVWUXPHQWDO��GDGR�TXH�QXQFD�FRQVWLWX\HQ�XQ� ILQ� SRU� Vt� PLVPDV�� VLQR� TXH� HVWiQ� LQHOXGLEOHPHQWH� SUHRUGHQDGDV� D� OD�HPDQDFLyQ� GH� XQD� XOWHULRU� SURYLGHQFLD� GHILQLWLYD� GH� OD� FXDO� DVHJXUDQ�SUHYHQWLYDPHQWH� VX� UHVXOWDGR� SUiFWLFR�� 7LHQHQ� VX� RULJHQ� DO� VHUYLFLR� GH� XQD�SURYLGHQFLD� GHILQLWLYD� \� VX� UHODFLyQ� DO� GHUHFKR� VXVWDQFLDO� GHVFDQVD� HQ� OD�H[LJHQFLD� GH� XQD� WXWHOD�PHGLDWD�� JDUDQWL]DQGR� HO� HILFD]� IXQFLRQDPLHQWR� GH� OD�MXVWLFLD��/D�PHGLGD�FDXWHODU�VH�SUHYp�SRU�HO�OHJLVODGRU�FRPR�PHGLR�D�WUDYpV�GHO�FXDO� SXHGH� FRQVHJXLUVH� TXH� RWUR� PHGLR�� HO� SURFHVR�� IXQFLRQH� HILFD]PHQWH��KDFLHQGR�UHDOLGDG�HVD�DILUPDFLyQ�WHyULFD�GH�MX]JDU�\�KDFHU�HMHFXWDU�OR�MX]JDGR��FRPR�LQVWUXPHQWR��HUJR��QHFHVDULDPHQWH�GHEH�FXPSOLU�VX�IXQFLyQ�HQ�UHODFLyQ�DO�SURFHVR� SULQFLSDO�� YDOH� GHFLU�� D� OD� WXWHOD� MXGLFLDO� TXH� HQ� pO� VH� SUHVWD�� (OOR� VH�WUDGXFH�HQ�XQD�VHULH�GH�FRQVHFXHQFLDV�TXH�GHEHQ�YHULILFDUVH�SDUD�DILUPDU� OD�H[LVWHQFLD�GH�HVD�UHODFLyQ�GH�GHSHQGHQFLD�FRQ�HO�SURFHVR�SULQFLSDO��(QWRQFHV��\� FRPR� SUHPLVD� LQLFLDO�� OD� PHGLGD� FDXWHODU� VH� DFXHUGD� WHQLHQGR� HQ� PLUD� HO�REMHWR�GH�XQ�SURFHVR SULQFLSDO��'H�DOOt�TXH�OD�UHODFLyQ�GH�PHGLR D� ILQ H[LVWHQWH�HQWUH� OD�PHGLGD�FDXWHODU� \�HO� SURFHVR�SULQFLSDO� LPSRQH�TXH�H[LVWD� FRUUHODFLyQ�HQWUH� OD�PHGLGD�TXH�VH�KD�GH�DGRSWDU� \�HO� SRVLEOH�FRQWHQLGR�GH� OD� VHQWHQFLD��*R]DtQL�� 2VYDOGR� $OIUHGR�� ³&yGLJR� 3URFHVDO� &LYLO� \� &RPHUFLDO� GH� OD� 1DFLyQ��$QRWDGR�\�&RPHQWDGR´��(G��/D�/H\���GD�(GLF��$��������S������\�VV����&RQ�WRGR��OD�FRQVHFXHQFLD�GHO�FDUiFWHU�LQVWUXPHQWDO�GHEH�LQWHUSUHWDUVH�HQ�VHQWLGR�DPSOLR��HQWHQGLHQGR� TXH� HV� DGPLVLEOH� WRGD� PHGLGD� TXH� DVHJXUH� R� JDUDQWLFH� OD�HIHFWLYLGDG� GH� OD� VHQWHQFLD� \� QR� VyOR� DTXpOODV� GHVWLQDGDV� D� DVHJXUDU� OD�HMHFXFLyQ� /D�VLJXLHQWH�FDUDFWHUtVWLFD�GH�ODV�PHGLGDV�FDXWHODUHV�HV�OD�GH� VX� SURYLVLRQDOLGDG� (Q� WDO� RUGHQ� GH� LGHDV�� VH� HQWLHQGH� TXH� ODV� PHGLGDV�



FDXWHODUHV�VRQ�SURYLVLRQDOHV�R� LQWHULQDV��SRU�FXDQWR�PDQWLHQHQ�VX�YLJHQFLD�HQ�WDQWR�VXEVLVWDQ� ODV� FLUFXQVWDQFLDV�TXH� ODV� DXWRUL]DURQ��$O� UHVSHFWR� OD�&iPDUD�1DFLRQDO� GH� $SHODFLRQHV� HQ� OR� &RQWHQFLRVR�$GPLQLVWUDWLYR� )HGHUDO� KD� GLFKR���/DV�PHGLGDV�FDXWHODUHV�VLUYHQ�D�XQ�SURFHVR�SULQFLSDO�\�WLHQGHQ�D�SRVLELOLWDU�HO�FXPSOLPLHQWR�GH�XQD�VHQWHQFLD�GHILQLWLYD�D�GLFWDUVH�HQ�HO�FXUVR�GH�XQ�SURFHVR�R�HQ�HO�TXH�VH�LQLFLDUH��HQ�FRQVHFXHQFLD��VX�H[LVWHQFLD�HV�SURYLVRULD��SRU�OR�FXDO�HVWDV�PHGLGDV�VRQ�VLHPSUH�SURYLVLRQDOHV�\�GHEHQ�VHU�PRGLILFDGDV�R�VXSULPLGDV�DWHQGLHQGR� D� OD� YDULDFLyQ� R� LQVXEVLVWHQFLD� GH� ODV� FLUFXQVWDQFLDV� VREUH� FX\D�EDVH� VH� DGRSWDURQ� SXHV� QR� SURGXFHQ� FRVD� MX]JDGD�� ��2UJDQL]DFLyQ�&RRUGLQDGRUD�$UJ����&1$&$)� VDOD�9���������������2WUR� GH� ORV� DVSHFWRV� TXH� GHWHUPLQDQ� OD� QDWXUDOH]D� GH� OD�FDXWHODU� HV� HO� GH� OD� VXPDULHGDG�� /DV� PHGLGDV� FDXWHODUHV� UHTXLHUHQ� XQ�WUDWDPLHQWR�XUJHQWH��SRUTXH�VX�SURFHGHQFLD�VH�DVLHQWD�HQ�XQ�SUHVXSXHVWR�TXH�HV�FDVXDOPHQWH�HO�SHOLJUR�HQ�OD�GHPRUD��(O�3URI��/��3DODFLR�VHxDOD�DO�UHVSHFWR�TXH�QR�REVWDQWH�ODV�GLIHUHQFLDV�HVWUXFWXUDOHV�TXH�ORV�VHSDUDQ��WDQWR�HO�SURFHVR�RUGLQDULR� FRPR� ORV� SURFHVRV� SOHQDULRV� UiSLGRV� R� DEUHYLDGRV�� FRQVWLWX\HQ�YtDV�LGyQHDV�SDUD�TXH��D� WUDYpV�GH�VX�XWLOL]DFLyQ��VH�DUWLFXOHQ�\�GHFLGDQ��HQ� IRUPD�GHILQLWLYD�� OD� WRWDOLGDG� GH� ODV� FXHVWLRQHV� LQYROXFUDGDV� HQ� XQ FRQIOLFWR� HQWUH�SDUWHV�� GH�PRGR� TXH� QR� VHD� OXHJR� DGPLVLEOH� RWUR� SURFHVR� UHODWLYR� DO� PLVPR�FRQIOLFWR��3DODFLR��/LQR���'HUHFKR�SURFHVDO�FLYLO���9,,,��SV�����\������6H� GHVWDFD� DVLPLVPR� OD� FRQGLFLyQ� GH� VX� PXWDELOLGDG R�IOH[LELOLGDG�� FRQGLFLyQ� TXH� JHQHUD� TXH� VX� UHVROXFLyQ� VHD� VLHPSUH� ³LQDXGLWD�SDUWH�� �&RQI�� DUW�� ���� GHO� &3&&1�� \� TXH� HO� FRQRFLPLHQWR� MXULVGLFFLRQDO� SDUD�GHFUHWDUODV�HV�HQ�JUDGR�GH�DSDULHQFLD��QR�GH�FHUWH]D��(O�SULQFLSLR�GH�FRJQLFLyQ��TXH� HV� HO� JUDGR� GH� FRQRFLPLHQWR� TXH� DVXPH� HO� MXH]� IUHQWH� D� ODV� VLWXDFLRQHV�MXUtGLFDV� TXH� VH� SODQWHDQ� HQ� ORV� SURFHVRV� SDUD� HPLWLU� XQD� GHFODUDFLyQ� GH� OD�YROXQWDG� GH� OD� OH\�� HV�� HQ�PDWHULD� FDXWHODU�� HQ� JUDGR� GH� �DSDULHQFLD��� HO� MXH]�GHEH�YHULILFDU� OD�DSDULHQFLD�R� �KXPR�GH�EXHQ�GHUHFKR�� GHO� SHWLFLRQDQWH�GH� OD�PHGLGD��(O� MXH]�QR�GHFODUD� ³FLHUWR´�HO�GHUHFKR��VLQR�HO� �IXPXV�ERQLV� LXULV��\�HO�SHOLJUR� GH� TXH� HO� SUREDEOH� GHUHFKR� VHD� YLRODGR�� R� VHD�� HO� DQiOLVLV� GH� FLHUWRV�KHFKRV� GH� ORV� FXDOHV� UHVXOWD� OD� YHURVLPLOLWXG� GHO� PLVPR� \� TXH� VLQ� OD�HIHFWLYL]DFLyQ�GH� OD�FDXWHODU�� WDO� GHUHFKR�SXHGD�YHUVH� IUXVWUDGR��3RU�HQGH��QR�SURGXFHQ� HIHFWRV� GH� OD� FRVD� MX]JDGD� PDWHULDO�� QR� FDXVDQ� LQVWDQFLD� \� VX�DFRJLPLHQWR�QR�FRQILJXUD�SUHMXGLFLDOLGDG�



6H�VXPD�D�OR�GLFKR�TXH�OD�PHGLGD�FDXWHODU�UHYLVWH�FDUiFWHU�XUJHQWH�� UDVJR� TXH� UHVXOWD� GH� VX� SURSLD� QDWXUDOH]D� \� GHO� FRQWHQLGR� GH� OD� OH\�DGMHWLYD�QDFLRQDO�� ,QJUHVDQGR�VHJXLGDPHQWH�DO H[DPHQ�GH� ODV�FRQGLFLRQHV�GH�SURFHGHQFLD�� OD� MXULVSUXGHQFLD� \� OD� GRFWULQD� VRQ� FRQWHVWHV� HQ� VHxDODU� TXH� OD�YLDELOLGDG�GH�ODV�PHGLGDV�SUHFDXWRULDV�VH�KDOOD�VXSHGLWDGD�D�TXH�VH�GHPXHVWUH�OD�YHURVLPLOLWXG�GHO�GHUHFKR�LQYRFDGR�\�HO�SHOLJUR�HQ�OD�GHPRUD��&RQI���%XODVFLR�0DOPLHUFD�� -XDQ�&�� \� RWUR� F�� %DQFR� GH� OD�1DFLyQ�$UJHQWLQD���&6-1�� ����������)DOORV��� ���������� -$�� �����,��� 6HxDOD� )DOFyQ� TXH� HVWRV� SUHVXSXHVWRV�IXQFLRQDQ� FRPR� YDVRV� FRPXQLFDQWHV�� GH�PDQHUD� TXH� FXDQGR� XQR� HV�PD\RU��PHQRV� UHTXLVLWRV� VH� UHTXLHUHQ� GHO� RWUR�� /RV� PHQFLRQDGRV� UHTXLVLWRV� VRQ�DSOLFDEOHV�D�WRGRV� ORV�VXSXHVWRV�GH�PHGLGDV�FDXWHODUHV��SHUR�QR�VH�YHUiQ�HQ�ORV�VLVWHPDV�FDXWHODUHV�SDUD�OD�HMHFXFLyQ�FRPR�HO�HPEDUJR� HQ�OD�HMHFXFLyQ�GH�VHQWHQFLD� \� HO� MXLFLR� HMHFXWLYR� �)DOFyQ�� (QULTXH� 0��� �7UDWDGR� GH� GHUHFKR�SURFHVDO�FLYLO�\�FRPHUFLDO���WRPR�,9��S�������(G��5XELQ]DO�&XO]RQL���������$Vt��OD�MXULVSUXGHQFLD�KD�GLFKR���/RV�SUHVXSXHVWRV�TXH�FRQGLFLRQDQ�OD�SURFHGHQFLD�GH�OD� PHGLGD� FDXWHODU� �YHURVLPLOLWXG� GHO� GHUHFKR� \� HO� SHOLJUR� HQ� OD� GHPRUD���DSXQWDQ�� SRU� XQ� ODGR�� D� OD� SRVLELOLGDG� GH� TXH� HO� GHUHFKR� H[LVWD�� D� XQD�FUHGLELOLGDG� REMHWLYD�� VHULD� \� UD]RQDEOH� \�� SRU� HO� RWUR�� D� HYLWDU� OD� HYHQWXDO�IUXVWUDFLyQ� GH� ORV� GHUHFKRV� GHO� SUHWHQGLHQWH� TXH� SXHGH� GDUVH� FRPR�FRQVHFXHQFLD� GHO� GLFWDGR� GH� XQ� SURQXQFLDPLHQWR� LQRILFLRVR� R� GH� LPSRVLEOH�FXPSOLPLHQWR����9LGHR�&OXE�(PPDQXHO�F��(VWDGR�1DFLRQDO�± ,QVWLWXWR�1DFLRQDO�GH� &LQHPDWRJUDItD��� &1$&$)HG��� VDOD� ,,�� ���������� //�� �����&�� S�� ������ /D�GRFWULQD� HQWLHQGH� SRU� YHURVLPLOLWXG� GHO� GHUHFKR� OD� SUREDELOLGDG GH� TXH� HO�GHUHFKR�H[LVWD��1R�VH WUDWD�GH�OD�FHUWH]D�TXH�VyOR�VH�ORJUD�FRQ�OD�VHQWHQFLD��\D�TXH�� OyJLFDPHQWH��DO�PRPHQWR�GH�SHWLFLRQDU�XQD�PHGLGD�FDXWHODU��\D�VHD�TXH�VH�VROLFLWH�DQWHV�GH�OD�SURPRFLyQ�GH�OD�GHPDQGD��VLPXOWiQHDPHQWH�FRQ�pVWD�R�SRVWHULRUPHQWH�� VH� FDUHFH� GH� OD� FHUWH]D� TXH� GD� OD� VHQWHQFLD� ILUPH�� 3HUR� HQ�UD]yQ� GH� OD� XUJHQFLD� LQKHUHQWH� D� WRGR� SHGLPHQWR� SUHFDXWRULR� HV� PHQHVWHU�DQDOL]DU� SURYLVRULDPHQWH� VL� OD� SUHWHQVLyQ� UHVXOWD� YHURVtPLO�� FRQIURQWDQGR� ORV�H[WUHPRV� IiFWLFRV� VXPDULDPHQWH� DFUHGLWDGRV� FRQ� ORV� SUHVXSXHVWRV� GH�DSOLFDFLyQ�GH�ODV�QRUPDV�MXUtGLFDV�DSOLFDEOHV��(VWD�YtD�LQWHUPHGLD��GHQRPLQDGD��IXPXV�ERQLV�LXULV��VH�VLW~D�HQWUH�OD�FHUWH]D�TXH�HVWDEOHFHUi�OD�UHVROXFLyQ�ILQDO�GHO�SURFHVR�SULQFLSDO�\�OD�LQFHUWLGXPEUH�EDVH�GH�OD�LQLFLDFLyQ�GH�HVH�SURFHVR��/D�PHGLGD� FDXWHODU� SRGUi� DGRSWDUVH� FXDQGR� DSDUH]FD� FRPR� MXUtGLFDPHQWH�



DFHSWDEOH� OD� SRVLFLyQ� GHO� VROLFLWDQWH�� FXDQGR� OD� VLWXDFLyQ� MXUtGLFD� FDXWHODU� VH�SUHVHQWH� FRPR� SUREDEOH�� FRQ� XQD� SUREDELOLGDG� FXDQWLILFDGD�� FXDQGR� HQ�GHILQLWLYD��HO�yUJDQR�MXULVGLFFLRQDO�DSUHFLH�TXH�HO�GHUHFKR�HQ HO�FXDO�VH�IXQGD�OD�SUHWHQVLyQ�REMHWR�GHO�SURFHVR�SULQFLSDO�HV�YHURVtPLO�\��SRU�WDQWR��VX�UHVROXFLyQ�ILQDO�VHUi�SUHYLVLEOHPHQWH� IDYRUDEOH�DO�DFWRU��7DPELpQ�VH�KD�GLFKR� ��6RFLHGDG�5XUDO�GH�&RPRGRUR�5LYDGDYLD�F��$),3���-)HG��&RPRGRUR�5LYDGDYLD�������������TXH�OD�DSDULHQFLD�R�YHURVLPLOLWXG�GHO�GHUHFKR�LQYRFDGR�SRU�TXLHQHV�OD�VROLFLWDQ��HVWR�HV��HO��IXPXV�ERQLV�LXULV��D�TXH�DOXGH�OD�QRUPDWLYD�SURFHVDO��H[LJH�TXH�HO�GHUHFKR�H[LVWD FRQ�XQD�FUHGLELOLGDG�REMHWLYD��VHULD�\�UD]RQDEOH��1XHVWUR�WULEXQDO�FLPHUR�KD�VHQWDGR�GRFWULQD�DO�DILUPDU�� �6HJ~Q� UHVXOWD�GH� OD�QDWXUDOH]D�GH� ODV�PHGLGDV� FDXWHODUHV�� HOODV� QR� H[LJHQ� GH� ORV� PDJLVWUDGRV� HO� H[DPHQ� GH� OD�FHUWH]D�VREUH� OD�H[LVWHQFLD�GHO�GHUHFKR SUHWHQGLGR��VLQR�VyOR�VX�YHURVLPLOLWXG��DJUHJDQGR�TXH��HO�MXLFLR�GH�YHUGDG�HQ�HVWD�PDWHULD�VH�HQFXHQWUD�HQ�RSRVLFLyQ�FRQ�OD�ILQDOLGDG�GHO�LQVWLWXWR�FDXWHODU��TXH�QR�HV�RWUD�FRVD�TXH�DWHQGHU�D�DTXHOOR�TXH�QR�H[FHGH�HO�PDUFR�GH� OR�KLSRWpWLFR��GHQWUR�GHO�FXDO��DVLPLVPR��DJRWD�VX�YLUWXDOLGDG���(O��SHULFXOXP�LQ�PRUD�� LPSOLFD�OD�H[LVWHQFLD�GH�XQ�SHOLJUR�GH�GDxR�WHPLGR�� GHULYDGR� GHO� UHWDUGR� TXH� QHFHVDULDPHQWH� FRQOOHYD� HO� UHFRQRFLPLHQWR�MXGLFLDO�GH�XQ�GHUHFKR�HQ�OD�VHQWHQFLD���&DMD�&RPSOHPHQWDULD�GH�3UHYLVLyQ�SDUD�OD� $FWLYLGDG� 'RFHQWH� F�� 3URYLQFLD� GH� 7XFXPiQ� ± 0LQLVWHULR� GH� (FRQRPtD� V��DFFLyQ� GH� DPSDUR��� &6-1�� ����������� �� ³)DOORV��� ����������� (O� SHOLJUR� HQ� OD�GHPRUD� HV�PiV� TXH� XQ� VLPSOH� SUHVXSXHVWR� GH� DGPLVLELOLGDG� GH� XQD�PHGLGD�FDXWHODU�� FRQVWLWX\H� VX� IXQGDPHQWR�� YLQFXODGR� D� OD� SURSLD� IXQFLyQ� TXH� GHEH�UHDOL]DU� OD� FDXWHOD� �)LDUHQ� *XLOOpQ�� 9tFWRU�� �/D� UHIRUPD� GHO� SURFHVR� FDXWHODU�HVSDxRO���HQ�5'3��������,9��S�������&RPR�VHxDOD�&DODPDQGUHL��HO�SHOLJUR�HQ�OD�GHPRUD�QR�HV�HO�JHQpULFR�SHOLJUR�GH�GDxR�MXUtGLFR��HO�FXDO�VH�SXHGH�HQ�FLHUWRV�FDVRV�REYLDU�FRQ�OD�WXWHOD�RUGLQDULD��VLQR�HO�SHOLJUR�HVSHFtILFR�GH�DTXHO�XOWHULRU�GDxR�PDUJLQDO�TXH�SXHGH�GHULYDUVH�GHO� UHWUDVR��FRQVHFXHQFLD� LQHYLWDEOH�GH� OD�OHQWLWXG�GHO� SURFHVR�RUGLQDULR� �&DODPDQGUHL��3LHUR�� �,QVWLWX]LRQH«���S�� �����6H�GLVWLQJXHQ� HQ� HVWD� GHILQLFLyQ� ORV� GRV� HOHPHQWRV� LQWHJUDQWHV� GH� HVWH�SUHVXSXHVWR��HO�UHWUDVR�FRPR�GDxR�JHQpULFR�\�HO�GDxR�PDUJLQDO�TXH�VH�SURGXFH�SUHFLVDPHQWH�SRU�HVD�GHPRUD��(Q�RWUDV�SDODEUDV��HO�SHOLJUR�HQ�OD�GHPRUD�UDGLFD�HQ� TXH�� D� UDt]� GHO� WUDQVFXUVR� GHO� WLHPSR�� ORV� HIHFWRV� GHO� IDOOR� ILQDO� UHVXOWHQ�SUiFWLFDPHQWH� LQRSHUDQWHV� �3DODFLR�� /LQR� \�$OYDUDGR�9HOORVR�� $GROIR�� �&yGLJR�SURFHVDO� FRPHQWDGR��� WRPR�9���S������(G��5XELQ]DO�&XO]RQL��6DQWD�)H�� �������



(Q� YLQFXODFLyQ� DO� SHOLJUR� HQ� OD� GHPRUD�� OD� -XVWLFLD� QDFLRQDO� LQWHUSUHWD� TXH� HO��SHULFXOXP� LQ� PRUD�� HVWi� GDGR� SRU� OD� H[LVWHQFLD� GH� XQ� LQWHUpV� MXUtGLFR� TXH�MXVWLILTXH�OD�DGPLVLELOLGDG�GH�OD�PHGLGD�\�TXH�VH�WUDGXFH�HQ�HO�HVWDGR�GH�SHOLJUR�HQ�TXH�VH�HQFXHQWUD�HO�GHUHFKR�SULQFLSDO�R�OD�SRVLELOLGDG�R�FHUWLGXPEUH�GH�TXH�OD� DFWXDFLyQ� QRUPDO� GHO� GHUHFKR� OOHJDUi� WDUGH� �&RQIU�� �.HQWDYURV� 6�$����&1$&&$)��6DOD�9�������������/D� FRQWUDFDXWHOD� FRQVWLWX\H� OD� FRQGLFLyQ� GH� HMHFXWRULHGDG�GH� OD� PHGLGD� FDXWHODU� \� FXPSOH� XQD� IXQFLyQ� GH� JDUDQWtD� SRU� ORV� GDxRV� \�SHUMXLFLRV�TXH�HYHQWXDOPHQWH�SXHGDQ�RFDVLRQDUVH�DO�DIHFWDGR��VL�UHVXOWDVH�TXH�HO� UHTXLUHQWH� DEXVy� R� VH� H[FHGLy� HQ� HO� GHUHFKR� TXH� OD� OH\� RWRUJD�� 3DUD� VX�GHWHUPLQDFLyQ� HO� MXH]� GHEH� SRQGHUDU� SUXGHQWHPHQWH�� � OD� PD\RU� R� PHQRU�YHURVLPLOLWXG� GHO� GHUHFKR� LQYRFDGR�� � HO� YDORU� SUHVXQWR� GH� ORV� ELHQHV�LQPRYLOL]DGRV�� � ORV� GDxRV� TXH�HYHQWXDOPHQWH� SXGLHUD� RFDVLRQDU� OD�PHGLGD�� �DVt� FRPR�� WRGD� FLUFXQVWDQFLD� GHO� FDVR� FRPSXWDEOH� �FRPR� OD� FRQGXFWD� GH� ORV�MXVWLFLDEOHV�� TXH�SXGLHUH� UD]RQDEOHPHQWH� WHQHU� LQFLGHQFLD�SDUD� UHVJXDUGDU� GH�PDQHUD�DGHFXDGD��DO�DIHFWDGR�SRU�OD�PHGLGD��GH�ORV�HYHQWXDOHV�GDxRV�TXH�VX�WUDED� OH� SXGLHUH� RFDVLRQDU�� /D� MXULVSUXGHQFLD� KD� VRVWHQLGR�� �$� PD\RU�YHURVLPLOLWXG�GHO�GHUHFKR�QR�FDEH�VHU�WDQ�H[LJHQWHV�HQ�FXDQWR�D�OD�JUDYHGDG�H�LQPLQHQFLD� GHO� GDxR�� \� YLFHYHUVD�� FXDQGR� H[LVWH� HO� ULHVJR� GH� XQ� GDxR�LUUHSDUDEOH�� HO� ULJRU� DFHUFD� GHO� �IXPXV�� SXHGH� UD]RQDEOHPHQWH� DWHQXDUVH����%DQFR� 3RSXODU� GH� OD� 3ODWD� 6$��� ������������ &1)HG�� 6DOD� &RQWHQFLRVR�$GPLQLVWUDWLYR�� HQWUH� RWUDV� FLWDV�� GRFWULQD� MXULVGLFFLRQDO� TXH� VH� KD� PDQWHQLGR�LQFyOXPH�KDVWD�QXHVWURV�GtDV��([DPLQDGDV� FRPR� KDQ� TXHGDGR� HQ� JHQHUDO� ODV�FDUDFWHUtVWLFDV�GH� ODV�PHGLGDV�FDXWHODUHV��FRUUHVSRQGH�VHJXLGDPHQWH� LQGDJDU�HQ�HO�FDUiFWHU�UHVWULFWLYR�GH�FRQFHVLyQ�GH�ODV�PHGLGDV�FDXWHODUHV�HQ�FRQWUD�GHO�ILVFR��\�HVSHFtILFDPHQWH�HQ�PDWHULD�WULEXWDULD��(Q�WDO�RUGHQ�GH�LGHDV��WDO�FDUiFWHU�UHVWULFWLYR� HV� XQD� UHDOLGDG� LQQHJDEOH� \� PX\� SUHVHQWH� VREUH� WRGR�� HQ� OD�MXULVSUXGHQFLD� GH� OD� &RUWH� 6XSUHPD� GH� -XVWLFLD� �&6-1�� �)DOORV��� ���±���������±������ HWF���� 6LQ� HPEDUJR�� HOOR� QR� HV� DEVROXWR�� \� DXQ� OD�PLVPD�&RUWH� KD�DFHSWDGR�� ELHQ� TXH� HQ� IRUPD� H[FHSFLRQDO�� VXVSHQGHU� SUHYHQWLYDPHQWH� ODV�IDFXOWDGHV� UHFDXGDWRULDV� GHO� ILVFR� ��7UDQVSRUWDGRUD� GH� *DV� GHO� 6XU� 6�$����&6-1�� ��������� �)DOORV��� ��������� ,GHP�� �7UDQVSRUWDGRUD� GH� *DV� GHO� 1RUWH������������ �&HQWUDO� 1HXTXpQ� 6�$���� �)DOORV��� ��������� �'RULVDU� 6�$���� ��������



�)DOORV��� ���±����� �(PSUHVD� GH� &RUUHRV� \� 7HOpJUDIRV��� �)DOORV��� ����������HWF���� 8QLGR� D� OR� PDQLIHVWDGR�� OD� UHVWULFFLyQ� D� OD� LPSRVLFLyQ� GH� PHGLGDV�FDXWHODUHV� FRQWUD� HO� ILVFR� SUHWHQGLGD� D� WUDYpV� GH� OD� UHIRUPD� DO� DUW�� ���� GHO�&3&&1�SRU� OH\���������SRU� OD�FXDO� VH�SURKtEH�D� ORV� MXHFHV�GHFUHWDU�PHGLGDV�FDXWHODUHV� TXH� DIHFWHQ� �ORV� UHFXUVRV� GHO� (VWDGR�� D� VLGR� LQYDULDEOHPHQWH� SRU�HVWH� -XGLFDQWH�� HQ� FRQVRQDQFLD� FRQ� SUiFWLFDPHQWH� WRGD� OD� -XVWLFLD� 1DFLRQDO��GHFODUDGD�LQFRQVWLWXFLRQDO��9��*U����9LFHQWLQ�6�$�,�&����GHO������������'
�2UPHD��0DULR�F��3RGHU�(MHFXWLYR�1DFLRQDO��������������HWF���,,� $Vt�ODV�FRVDV��\�FRQIRUPH�ODV�FLUFXQVWDQFLDV�DSXQWDGDV��SXHGH�LQIHULUVH�TXH��HQ�HO�FDVR� UHVXOWD�LQDSOLFDEOH�HO�DUW�����GH� OD� OH\���������TXH� LQFRUSRUD� HO� SiUUDIR� WHUFHUR� DO� DUW�� ���� GHO� &3&&�� HQ� WDQWR� QR� SXHGH�DILUPDUVH� TXH� VH� DIHFWHQ� ODV� UHQWDV� S~EOLFDV� R� HO� IXQFLRQDPLHQWR� UHJXODU� GHO�(VWDGR� DQWH� XQD� PHGLGD� SUHFDXWRULD� GH� YLJHQFLD� OLPLWDGD�� \� FRQ� HO� DOFDQFH�H[SXHVWR�DQWHULRUPHQWH��6L�ELHQ�HV�FLHUWR�TXH��FRPR�OR�WLHQH�VHxDODGR�OD�&6-1�HQ��)DOORV������±�������ORV�MXHFHV�WLHQHQ�HO�GHEHU�GH�FRQWULEXLU�D�OD�HOLPLQDFLyQ�R� HQ� WRGR� FDVR�D� OD�PLQRUDFLyQ� GHO� JUDYtVLPR� SHUMXLFLR� VRFLDO� FDXVDGR� SRU� OD�LOHJtWLPD� DIHFWDFLyQ� GHO� UpJLPHQ� GH� ORV� LQJUHVRV� S~EOLFRV� TXH� SURYLHQH� GH� OD�HYDVLyQ�R�ELHQ�GH�OD�GHPRUD�HQ�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�WULEXWDULDV���WDPELpQ� OR� HV� TXH� GLFKD� REOLJDFLyQ� �GHEH� HMHUFHUVH� VLQ� PHQRVFDER� GH� ORV�GHUHFKRV� FRQVWLWXFLRQDOHV� GH� ORV� FRQWULEX\HQWHV�� KDELGD� FXHQWD� OD� QDWXUDOH]D�LJXDOLWDULD� GH� OD� UHODFLyQ� MXUtGLFD� WULEXWDULD� �'�� -DUDFK�� �(O� KHFKR� LPSRQLEOH��������� S�� ����� LQ� UH� �)ULJRUtILFR� 0RUURQH� 6�$���� &1)HG�� &RQW�� $GP��� 6DOD� 9���,PSXHVWRV��������%��������<HQGR�HVWULFWDPHQWH�DKRUD�DO�iPELWR�GHO�GHUHFKR�WULEXWDULR��WRGDV� ODV�PHGLGDV� FDXWHODUHV� GLVSXHVWDV� D� IDYRU� GH� ORV� FRQWULEX\HQWHV� HVWiQ�DUWLFXODGDV�KDFLD�OD�FRQVHFXFLyQ�GH�XQ�REMHWLYR�FRP~Q��HO�SOHQR�UHFRQRFLPLHQWR�GH� OD� WXWHOD� MXGLFLDO� HIHFWLYD� FRQ� HO� HIHFWR� QHFHVDULR� SDUD� TXH� ORV� WULEXQDOHV�SXHGDQ�VXVSHQGHU�OD�HMHFXWRULHGDG�GHO�DFWR�DGPLQLVWUDWLYR��'LMH�DO�LQLFLR�TXH�HO�REMHWLYR� GH� ODV� PHGLGDV� FDXWHODUHV� FRQVLVWH� HQ� SUHVHUYDU� OD� LJXDOGDG� GH� ODV�SDUWHV�HQ�HO� SURFHVR��SXHV�HO� FRQWULEX\HQWH�VH�HQIUHQWD� FRQ� ODV� SUHUURJDWLYDV�FRQFHGLGDV� D� OD� DGPLQLVWUDFLyQ� TXH� WLHQH�� FRPR�SURWHFFLyQ�� HO� SULQFLSLR� GH� OD�LPSURFHGHQFLD� GH� PHGLGDV� FDXWHODUHV� FRQWUD� ORV� DFWRV� DGPLQLVWUDWLYRV� TXH�JR]DQ�GH� OD�SUHVXQFLyQ�GH� OHJLWLPLGDG�\�VH� IXQGDPHQWDQ�HQ�HO� LQWHUpV�S~EOLFRTXH� SHUVLJXH� HO� (VWDGR�PHGLDQWH� OD� UHFDXGDFLyQ� GH� ORV� WULEXWRV�� 3RU� HOOR� VH�



GHVWDFD� HO� SDSHO� SUHSRQGHUDQWH� GH� ODV� PHGLGDV� FDXWHODUHV� HQ� HO� FDPSR� GHO�GHUHFKR� SURFHVDO� WULEXWDULR�� SDUD� JDUDQWtD� GH� ORV� GHUHFKRV� FRQVWLWXFLRQDOHV��FRPR�VRQ�OD�GHELGD�WXWHOD�MXGLFLDO�\�HO�GHUHFKR�GH�GHIHQVD�HQ�MXLFLR�1XHVWUR�7ULEXQDO�FLPHUR�KD�GHVYLUWXDGR�HO�PLWR�TXH�LPSHGtD�OD� VXVSHQVLyQ� GH� DFWRV� GH� OD� $GPLQLVWUDFLyQ�� \D� TXH� DGPLWH� TXH� ODV� EDVHV��SULPD� IDFLH� YHURVtPLOHV� VREUH� HO� GHUHFKR� HVJULPLGR�� OH� TXLWHQ� HMHFXWLYLGDG�DXWRPiWLFD�D�WDOHV�DFWRV���2EUD�6RFLDO�GH�'RFHQWHV�3DUWLFXODUHV�F��3URYLQFLD�GH�&yUGRED���&6-1�����������//�������%�������(V�DVt� TXH� OD� UHODFLyQ�EiVLFD�GHO�GHUHFKR� DGPLQLVWUDWLYR HQWUH� DGPLQLVWUDFLyQ� \� DGPLQLVWUDGR� KD� VXIULGR� XQ�FDPELR� UDGLFDO�� OD� WUDGLFLyQ�PDQWHQtD� OD� VXSUHPDFtD� GH� OD� $GPLQLVWUDFLyQ� SRU�XQD�UD]yQ�SRVLFLRQDO�TXH�GHULYDED�HQ�XQD�VXHUWH�GH�VXSHULRULGDG�FXDQWLWDWLYD��HV�GHFLU�OD�DGPLQLVWUDFLyQ�HV�OD�WLWXODU�GH�XQ�LQWHUpV�JHQHUDO�\�HO�DGPLQLVWUDGR�GH�XQ�LQWHUpV�SDUWLFXODU��3HUR�WDO�FRPR�OR�DILUPD�OD�'UD��&DPLOD�6XVDQD�1DYDUULQH��HO�FLXGDGDQR�HV�HO�WLWXODU�GH�ORV�GHUHFKRV�IXQGDPHQWDOHV��SRU�HVR��OD�LQYRFDFLyQ�ULWXDO� GHO� LQWHUpV� JHQHUDO� FRQWUDULR� QR� VHUYLUi� DEVROXWDPHQWH GH� QDGD��1DYDUULQH�� 6XVDQD� &DPLOD�� ³0HGLGDV� &DXWHODUHV� \� $PSDUR� 7ULEXWDULR´�� HQ�³7UDWDGR�GH�WULEXWDFLyQ´��(G��$VWUHD��%V��$V���$��������7��,���9��,,��S��������6LJR�D�HVWD� SUHVWLJLRVD� DFDGpPLFD� SDUD� GHVWDFDU� VX� UHIHUHQFLD� D� OD� H[SUHVLyQ� GH�*DUFtD� GH� (QWHUUtD� HQ� FXDQWR� D� TXH� ORV� GHUHFKRV� IXQGDPHQWDOHV� VRQ�DEVROXWDPHQWH�UHVLVWHQWHV�IUHQWH�D�OD�SUHWHQVLyQ�GH�VXSHULRULGDG�SRVLFLRQDO�TXH�OD� DGPLQLVWUDFLyQ� WLHQH� HO� KiELWR� GH� LQYRFDU�� 'HVGH� KDFH� YDULRV� DxRV� SXHGH�REVHUYDUVH�XQD�PDUFDGD�WHQGHQFLD�KDFLD�HO�UHFRQRFLPLHQWR�GH�OD�H[LVWHQFLD�GH�XQ�GHUHFKR� IXQGDPHQWDO�D� OD� WXWHOD�FDXWHODU��KDELpQGRVH�FRQVLGHUDGR�TXH� ODV�PHGLGDV�FDXWHODUHV�QR�VyOR�WLHQGHQ�D�FRQVHUYDU�OD�GHFLVLyQ�GH�IRQGR�TXH�SXHGD�GLFWDUVH� HQ� HO� SURFHGLPLHQWR�� VLQR� TXH� FRQ� HOODV� VH� SUHWHQGH� HYLWDU� DEXVRV�SURFHVDOHV�� PHUDPHQWH� GLODWRULRV�� TXH� DUURMDQ� OD� FDUJD� GHO� SURFHVR� VREUH� HO�UHFXUUHQWH��(VWD�GRFWULQD�FRQWHPSRUiQHD��FRPR�UHPDUTXp��HV�UHFHSWDGD�SRU�OD�&RUWH�QDFLRQDO��)DOORV��������������������HQWUH�PXFKRV�RWURV��YDULRV�\D�FLWDGRV�D�OR�ODUJR�GHO�SUHVHQWH�UHVROXWRULR��6H� WLHQH� SUHVHQWH�� HQ� FRQVHFXHQFLD�� TXH� HO� DUW�� ���� GHO�&yG��3URFHVDO�SUHVFULEH�TXH��SDUD�OD�FRQFHVLyQ�GH�HVWH�WLSR�GH�PHGLGDV��GHEHQ�FXPSOLUVH�� LPSHUDWLYDPHQWH� WUHV�SUHVXSXHVWRV��D��9HURVLPLOLWXG�GH�GHUHFKR��E��3HOLJUR� HQ� OD� GHPRUD� \� F��&RQWUDFDXWHOD�� /RV�PLVPRV� GHEHQ�GDUVH� HQ� IRUPD�FRQMXQWD�\�OD�DXVHQFLD�GH�XQR�GH�HOORV��WRUQD�LPSURFHGHQWH�HO�RWRUJDPLHQWR�GH�



OD� PLVPD�� (Q� FXDQWR� D� OD� SUHVHQWH� FDXVD�� \� HQ� UHODFLyQ� DO� SULPHUR� GH� ORV�UHTXLVLWRV�FLWDGRV��HO� UHODWR�GH� ORV�KHFKRV�TXH�SODQWHD�HO�DFWRU��SHUPLWH� LQIHULU�TXH� OD� SUHWHQVLyQ� ILVFDO� GH� ORV� (QWHV� GHPDQGDGRV� HVWDUtD� FRQFXOFDQGR�FRQFUHWDV�GLVSRVLFLRQHV�SUHYLVWDV�HQ�HO�DUW����GH� OD�/H\���������TXH�D�VX�YH]�WLHQH�IXQGDPHQWR�HQ�HO�DUW������LQF����GH�OD�&�1���HVWR�HV��GHUHFKRV�FRQVDJUDGRV�HQ�OD�&DUWD�0DJQD�\�HQ�OH\HV�QDFLRQDOHV��7DOHV�FLUFXQVWDQFLDV��SRU�Vt�PLVPDV�WRUQDQ� YHURVtPLO� HO� GHUHFKR� LQYRFDGR�� $O� SURSLR� WLHPSR�� ODV� HYLGHQFLDV� ±TXH�DGHPiV�VRQ�GH�S~EOLFR�\�QRWRULR�FRQRFLPLHQWR� VREUH�OD�FUHFLHQWH�GHVDSDULFLyQ�GH� HVWDEOHFLPLHQWRV� IDUPDFpXWLFRV� XQLSHUVRQDOHV�� FRQILJXUDQ� FODUDPHQWH� HO�SHOLJUR� HQ� OD� GHPRUD� LQYRFDGR��'H� RWUR� FRVWDGR�� VL� ELHQ� HQ� OD� DFFLyQ� TXH� VH�LQWHQWD�\�SUHWHQGH�GHVSHMDU�XQD�VLWXDFLyQ�GH�LQFHUWLGXPEUH�\�SRU�WUDWDUVH�GH�OD�DSOLFDFLyQ� GH� XQ� WULEXWR�� HVWH� WLSR� GH�PHGLGDV� GHEHQ� RWRUJDUVH� FRQ� FDUiFWHU�UHVWULFWLYR� \� GH� H[FHSFLyQ�� DVSHFWR� pVWH� TXH� VH� YLVOXPEUD� \� SRQH� GH� UHOLHYH�FXDQGR� HO� OtPLWH� R� SRWHVWDG� GH� UHJXODU� ORV� WULEXWRV� DFRUGDGRV� SRU� HO� UpJLPHQ�SURYLQFLDO� H[FHGH� HO�PDUFR� GH� OD� UD]RQDELOLGDG� DO� SRQHU� HQ� MXHJR� HVSHFtILFRV�GHUHFKRV� FRQVWLWXFLRQDOHV� \� ORV� SULQFLSLRV� EiVLFRV� TXH� ULJHQ�HO� HMHUFLFLR� GH� OD�SRWHVWDG� WULEXWDULD�� HQWUH� HOORV�� KD� TXHGDGR� SDOPDULDPHQWH� SUREDGR� HO�PHQRVFDER� VREUH� ORV� SULQFLSLRV� GH� LJXDOGDG�� HTXLGDG�� JHQHUDOLGDG� \�XQLIRUPLGDG�ILVFDO��6LQ�iQLPR�GH�SHFDU�GH�DEX QGDQFLD��HQ�HVWH�DQiOLVLV�SHULIpULFR�SURSLR�GH�ODV�PHGLGDV�FDXWHODUHV��QR�VH�SXHGH�VRVOD\DU�DVSHFWRV�SULPRUGLDOHV��TXH�DSRUWDQ�\�D\XGDQ�D�FRQVWDWDU�DFHUFD�GH�OD�YHURVLPLOLWXG�GHO�GHUHFKR�TXH�VH�LQYRFD�� $�PL�HQWHQGHU��HV�UHOHYDQWH�HO�FDUiFWHU� GH� ELHQ� VRFLDO GHO� PHGLFDPHQWR�� FRPR� SUHGLFDQ� WRGDV� ODV� GLVSRVLFLRQHV�MXUtGLFDV� GH� ULJRU� %DVWD� FLWDU� FRPR� HMHPSOR� TXH� OD� /H\� GH� (MHUFLFLR� GH� ODV� 3URIHVLRQHV� \�$FWLYLGDGHV�5HODFLRQDGDV�FRQ�OD�6DOXG�3~EOLFD���GLVSRQH�HQ�VX�DUW������³ 6H�FRQVLGHUD�HMHUFLFLR�GH� OD� SURIHVLyQ IDUPDFpXWLFR�� OD� LQYHVWLJDFLyQ�� REWHQFLyQ�� FRQVHUYDFLyQ� R� GLVSHQVDFLyQ� GH�GURJDV�\�PHGLFDPHQWRV�TXH�LQWHUHVDQ�DO�GLDJQyVWLFR��SUHYHQFLyQ��FXUDFLyQ�R�UHFXSHUDFLyQ�GH�OD�VDOXG�KXPDQD��OD�GRFHQFLD��HO�DVHVRUDPLHQWR�S~EOLFR�R�SULYDGR�HQ�OD�PDWHULD�\�OD�UHDOL] DFLyQ�GH�SHULFLDV�SULYDWLYDV����HWF � /DV�RWUDV�QRUPDV��HVWiQ�HQ�VX�FRQVRQDQFLD�� (UJR��VL�HVWR�HV�DVt��VX�YLQFXODFLyQ�FRQ�HO�GHUHFKR�D� OD�YLGD�HV� LQQHJDEOH�\�HVWH�GHUHFKR�WLHQH� UHFRQRFLPLHQWR�FRQVWLWXFLRQDO� \� VH� LQWHJUD� FRQ� IXHU]D� D� WUDYpV� GHO� HVSHFLDOtVLPR WUDWR� TXH� HO� RUGHQ�LQWHUQDFLRQDO�OH�WLHQH�DVLJQDGR��1XHVWUR�SDtV�KD�LQFRUSRUDGR�FRQ�HO�Pi[LPR�UDQJR�D�ORV�WUDWDGRV�LQWHUQDFLRQDOHV�TXH�WLHQH�VXVFULSWR��DUW������LQF�����&1���4XH�UHJXOD� ±HQWUH�RWURV�HO�FRQMXQWR�GH� ORV�GHUHFKRV�KXPDQRV��FRPSUHQVLYRV�GHO�GHUHFKR�D� OD�YLGD�� OD�VDOXG�� OD�FDOLGDG�GH� YLGD�� � TXH�GHVGH� \D�� WLHQHQ�XQ� IXHUWH� DUUDLJR� HQ�QXHVWUR� GHUHFKR ��<� WRGD� OD�DFWLYLGDG�UHODWLYD�D�OD�YHQWD��SUHSDUDFLyQ�GH�IyUPXODV�\�RILFLQDOHV��SDUD�VHU�HPSOHDGRV�HQ�VHUHV�KXPDQRV��KDQ�VLGR�DVLJQDGRV�D�XQ�VHFWRU�GH SURIHVLRQDOHV��ORV�IDUPDFpXWLFRV��7DO�SURIHVLyQ��YD�GH�VX\R��FRQWLHQH�XQD�FXUULFXOD�H�LQFXPEHQFLDV�TXH�OD�KDFHQ�DSURSLDGD�D�WDO�ILQ��6H�KD�SXHVWR�



HQ�PDQRV�GH�ORV�IDUPDFH~WLFRV�OD�LQWHUYHQFLyQ�HQ�OD�FDGHQD�GH�SURIHVLRQDOHV�TXH�HVWiQ�DO�ODGR�GH� OD� SUREOHPiW LFD� GH� OD� VDOXG �� 'H� DOOt�� OD� IXQFLyQ� VRFLDO� GHO� �PHGLFDPHQWR��� 3HUR�� QR�REVWDQWH�� UHVXOWD� GLItFLO� GH� HQWHQGHU� FXDO� HV� HO� SURSyVLWR� GH� OHJLVODGRU�� (Q� IXHUWH� JUDGR� GH�FRQYLFFLyQ��VH�HVWiQ�FRQFXOFDQGR�SULQFLSLRV�HVHQFLDOHV��(V�GLItFLO�SHQVDU�FXDO�HV�OD�UD]yQ TXH�OOHYDUD�DO�FUHDGRU�GH�OD�QRUPD�D�GLVWLQJXLU��6XUJH�TXH��HQ�DSDULHQFLD��H[LVWH�XQD�SURIHVLyQ��OD�GH�ORV� IDUPDFpXWLFRV� QR� RUJDQL]DGRV�HQ� HPSUHVD��TXH� GHELHUDQ� WHQHU� XQ� WUDWR� HTXLWDWLYR� FRQ� HO�TXH�WLHQHQ�ORV�UHVWDQWHV�SURIHVLRQDOHV��6L�HQ�HVWD�SURIHVLyQ� HO�FDUiFWHU�VRFLDO�GHO�PHGLFDPHQWR�\� VX� DVLJQDFLyQ� HQ� OD� FDGHQD� SURWHFWRUD� GH� OD� YLGD� \� OD� VDOXG� MXHJD� XQ� URO� GH� LPSRUWDQFLD��DSDUHFHUtD�TXH�QR�HV� LJXDO�TXH�HQ�RWUDV�SURIHVLRQHV��QRWDULRV��DUTXLWHFWRV��DJULPHQVRUHV��HWF��TXH�JR]DQ�GH�H[HQFLRQHV� TXH�HQ�SULQFLSLR�DSDUHFHQ�TXH�GLVWRUVLRQDQ� OD� LJXDOGDG�GH� ORV�LJXDOHV� 6L�WRGDV�ODV�SURIHVLRQHV�HVWiQ�H[HQWDV��FDEH�SUHJXQWDUVH�¢FXDO�HV�HO�UDQJR�GLVWLQWLYR�TXH� WLHQHQ� ORV� IDUPDFpXWLFRV"�� $SDUHQWHPHQWH�� HO� WH[WR� GH� OD� OH\� QR� OR� H[SOLFD� \� OD�LQWHUSUHWDFLyQ�GHEH�RVWHQWDU��SRU�OR�PHQRV�XQ�YLVR�GH�UD]RQDELOLGDG��$VSHFWR�TXH�HV�WDUHD�GHO�MX]JDGRU�GHVHQWUDxDU�HO�VHQWLGR�\�DOFDQFH�GH�ODV�FRVDV��(Q�HVWH�RUGHQ� OD�YHURVLPLOLWXG�GHO�GHUHFKR�VH�SUHVHQWD�FODUD�\�ILUPH�$GHPiV��ODV�DUFDV�SURYLQFLDOHV�QR�VH�YHUiQ�VHQVLEOHPHQWH�UHVHQWLGDV��VL�VH�WLHQH�HQ�FXHQWD�TXH�HO�FXUVR�GH�HVWD�DFFLyQ�VH�KD�GH�OLPLWDU�D�UHFRQRFHU�R�QR HO�GHUHFKR�HVJULPLGR�HQ�OD�DFFLyQ��TXH�HQ�OD�HVSHFLH�VH�OLPLWD�DO�WUDWDPLHQWR� ILVFDO� GH� ODV� IDUPDFLDV� LQGLYLGXDOHV� �QR� RUJDQL]DGDV� EDMR� DOJXQD�IRUPD�VRFLHWDULD��\�VyOR�SRU�ODV�YHQWDV�GH�PHGLFDPHQWRV��VXSXHVWR�VLPLODU�D�ODV�FDXWHODUHV� FRQFHGLGDV� \� FRQILUPDGDV� SRU� OD� $O]DGD� HQ� SODQWHRV� VHPHMDQWHV��YHUELJUDFLD��HQ�ORV�GHEDWHV�HQ�WRUQR�D�FDVXtVWLFDV�WDOHV�FRPR�OD�GHO�³DMXVWH�SRU�LQIODFLyQ´�HQ�HO�,PSXHVWR�D�ODV�*DQDQFLDV�,,,� 3RU�WRGR�OR�H[SXHVWR��VH�DFRJH�D�OD�PHGLGD�FDXWHODU�HQ�OD�IRUPD�SHWLFLRQDGD��$�WDO�ILQ��RItFLHVH�D�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��DXWRUL]DQGR�D�OD�OHWUDGD��GH�OD�DFWRUD�\�R�D�TXLHQ�pVWH�GHVLJQH�SDUD�VX�GLOLJHQFLDPLHQWR� 5HTXLpUDVH�FRPR�FRQWUDFDXWHOD�OD�ILDQ]D�SHUVRQDO�GH�'26�����OHWUDGRV�GHO�IRUR�GH�UHFRQRFLGD�VROYHQFLD�
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