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$UWtFXOR� ��� /D� &DMD� GH� 3UHYLVLyQ� \� 6HJXULGDG 6RFLDO� GH� 0pGLFRV�� %LRTXtPLFRV�� 2GRQWyORJRV��)DUPDFpXWLFRV��9HWHULQDULRV�\�2EVWHWUDV�GH�OD�3URYLQFLD�GH�&yUGRED�SRU�/H\�������7�2��/H\��������\�FRQWLQXDGD� SRU� OD� /H\� ����� \� VXV� PRGLILFDWRULDV�� SURVHJXLUi� IXQFLRQDQGR� EDMR� OD� GHQRPLQDFLyQ� GH�&DMD� GH� 3UHYLVLyQ� 6RFLDO� 3DUD�3URIHVLRQDOHV� GH� OD� 6DOXG� GH� OD� 3URYLQFLD� GH�&yUGRED�� FRPR�SHUVRQD�MXUtGLFD�GH� GHUHFKR�S~EOLFR� QR� HVWDWDO�� VLQ� ILQHV� GH� OXFUR�� FRQ� LQGLYLGXDOLGDG� ILQDQFLHUD�\�HFRQyPLFD�SURSLD��DGPLQLVWUDGD�SRU�VXV�DILOLDGRV��FRQ�OD�SDUWLFLSDFLyQ�GHO�(VWDGR� \�FRQ�GRPLFLOLR�HQ�OD�FLXGDG�GH�&yUGRED�� 7HQGUi� SRU� REMHWR� DGPLQLVWUDU� HO� 6LVWHPD� 3UHYLVLRQDO� GH� DVLVWHQFLD� \� � GH� SUHVWDFLRQHV� GH�VHUYLFLRV�GH�ORV�VXMHWRV�FRPSUHQGLGRV��/DV�GLVSRVLFLRQHV�GH�OD�SUHVHQWH�/H\�VRQ�GH�RUGHQ�S~EOLFR�\�VX�DSOLFDFLyQ�HVWDUi�D�FDUJR�GHO�GLUHFWRULR�$UWtFXOR� ���� 4XHGDQ� REOLJDWRULDPHQWH� FRPSUHQGLGRV� HQ� HO� UpJLPHQ� GH� OD� SUHVHQWH� /H\� WRGRV� ORV�SURIHVLRQDOHV�LQVFULSWRV�R�TXH�VH�LQVFULELHUHQ��HQ�OD�PDWUtFXOD�SDUD�HO�HMHUFLFLR�SULYDGR�GH�OD�SURIHVLyQ��GH� ODV� VLJXLHQWHV� SURIHVLRQHV��PHGLFLQD�� RGRQWRORJtD�� ELRTXtPLFD�� IDUPDFpXWLFD��PHGLFLQD�YHWHULQDULD��NLQHVLRORJtD� R� ILVLRWHUDSLD�� SVLFRORJtD� \� REVWHWULFLD�� <� ODV� TXH� SRVWHULRUPHQWH� VH� LQFRUSRUDUHQ�� /RV�MXELODGRV� FRQIRUPH� D� ODV� /H\HV� ������ ������ ����� \� OD� SUHVHQWH�� WDPELpQ� LQWHJUDQ� HO� FRQMXQWR� GH�DILOLDGRV�GH�OD�&DMD�
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$UWtFXOR����� /D�&DMD�VHUi�UHJLGD�SRU�ORV�VLJXLHQWHV�yUJDQRV�D� (O�GLUHFWRULR�E� /D�DVDPEOHD�F� /D�VLQGLFDWXUD�
'(/�',5(&725,2$UWtFXOR���� /D�GLUHFFLyQ�\�DGPLQLVWUDFLyQ�GH�OD�&DMD�VHUi�HMHUFLGD�SRU�XQ�GLUHFWRULR�IRUPDGR�SRU�FLQFR�����YRFDOHV��FXDWUR�����UHSUHVHQWDQGR�D�ORV�DILOLDGRV�HQ�DFWLYLGDG�\�XQR�����D�ORV�DILOLDGRV�MXELODGRV��QR�SXGLHQGR�KDEHU�PiV� GH�GRV� ���� UHSUHVHQWDQWHV�SRU�SURIHVLyQ��+DEUi�XQ� VXSOHQWH�SRU�FDGD�XQR�GH� ORV�DFWLYRV�\�SDVLYRV��'XUDUiQ�WUHV�����DxRV�HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�\�SRGUiQ�VHU�UHHOHFWRV�SRU�XQ�QXHYR�SHUtRGR�(Q� OD� SULPHUD� VHVLyQ� TXH� VH� FHOHEUH� VHUi� GHVLJQDGR� XQ� ���� 3UHVLGHQWH� \� XQ� ���� 9RFDO� SDUD� TXH�UHHPSODFH�DO�3UHVLGHQWH�HQ�FDVR�GH�DXVHQFLD�$UWtFXOR����� 1R�SRGUiQ�IRUPDU�SDUWH�GHO�'LUHFWRULR�D� /RV�FRQFXUVDGRV�R�IDOOLGRV��KDVWD�WDQWR�REWHQJDQ�OD�UHKDELOLWDFLyQ�E� /RV� FRQGHQDGRV� SRU� GHOLWRV� GRORVRV� FRQWUD� OD� 3URSLHGDG�� OD� $GPLQLVWUDFLyQ� 3~EOLFD� � \� OD� IH�S~EOLFD��H�LQKDELOLWDGRV�MXGLFLDOPHQWH�SDUD�HMHUFHU�OD�SURIHVLyQ�F� 4XLHQHV� WHQJDQ� FDQFHODGD� OD�PDWUtFXOD�±D�H[FHSFLyQ�GH� ORV� MXELODGRV� R�KD\DQ�VLGR�VXVSHQGLGRV�HQ�OD�PLVPD�$UWtFXOR����� ORV�PLHPEURV�GHO�'LUHFWRULR�VHUiQ�HOHJLGRV�HQ�YRWDFLyQ�GLUHFWD�� VHFUHWD�\�REOLJDWRULD�GH�ORV� DILOLDGRV� LQVFULSWRV� HQ ORV� UHVSHFWLYRV� SDGURQHV� D� VLPSOH� SOXUDOLGDG� GH� YRWRV�� FRQVLGHUiQGRVH� OD�3URYLQFLD��FRPR�XQ�GLVWULWR�~QLFR��/RV�DILOLDGRV�HPLWLUiQ�VX�YRWR�SHUVRQDOPHQWH�HQ�OD�VHGH�GH�OD�FDMD�R�GRQGH�HVWD� OR�GLVSRQJD��3RU�HO�PLVPR�SURFHGLPLHQWR�VH�HOHJLUi�WDPELpQ��XQ�VXSOHQWH�SRU�FDGD�XQR�GH�ORV� YRFDOHV� D� ILQ� GH� UHHPSOD]DUORV� HQ� FDVR� GH� PXHUWH�� LQFDSDFLGDG� DEVROXWD�� UHPRFLyQ�� GLPLVLyQ��DXVHQFLD�WHPSRUDULD�X�RWURV�LPSHGLPHQWRV�$UWtFXOR� ���� (O� 'LUHFWRULR� VHVLRQDUi� YDOLGDPHQWH� FRQ� WUHV� � GH� VXV� PLHPEURV�� /DV� UHVROXFLRQHV� GHO�'LUHFWRULR�VH�DGRSWDUiQ�SRU�PD\RUtD�DEVROXWD�GH�WRGRV�VXV�PLHPEURV��'HEHUi�FHOHEUDU��SRU�OR�PHQRV��XQD�VHVLyQ�SRU�VHPDQD��(O�SUHVLGHQWH��WHQGUi�GREOH�YRWR�HQ�FDVR�GH�HPSDWH�$UWtFXOR� ���� /D� &DMD� FRQIHFFLRQDUi� ORV� SDGURQHV� GH� DILOLDGRV� FRQ� ORV� SURIHVLRQDOHV LQVFULSWRV� HQ�DFWLYLGDG� \� FRQ� ORV� -XELODGRV�� 1R� VRQ� HOHJLEOHV� QL� SXHGHQ� VHU� HOHFWRUHV� TXLHQHV� DGHXGHQ� DSRUWHV�YHQFLGRV� D� OD�&DMD��(O� DILOLDGR�TXH�QR�YRWDUH�� VDOYR� LPSHGLPHQWR� MXVWLILFDGR�� DERQDUi�XQD�PXOWD�TXH�
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ILMDUi� OD� $VDPEOHD� (O� FDUJR� GH� YRFDO� GHO� 'LUHFWRULR�� HV� LQFRPSDWLEOH� FRQ� HO� GH� PLHPEUR� GH� ODV�FRQGXFFLRQHV�GLUHFWLYDV�GH�ODV�(QWLGDGHV�'HRQWROyJLFDV�\�GH�ORV�7ULEXQDOHV�GH�'LVFLSOLQD�UHVSHFWLYRV�$UWtFXOR� ����3DUD� VHU�PLHPEUR�GHO�'LUHFWRULR� VH� UHTXLHUH� WHQHU� XQD� DQWLJ�HGDG� HQ� OD� DILOLDFLyQ� � D� OD�&DMD GH�GLH]�DxRV�FRPR�PtQLPR�R�D� OD�DQWLJ�HGDG�Pi[LPD�TXH�UHJLVWUD� VX�SURIHVLyQ�HQ� OD�FDMD�R�VHU�WLWXODU� GH� XQD� MXELODFLyQ� RUGLQDULD� GH� OD� PLVPD�� GRPLFLOLR� UHDO� HQ� OD� 3URYLQFLD� � HQ� ORV� GRV� DxRV�DQWHULRUHV�D� OD� IHFKD�GH� OD�HOHFFLyQ�� �QR�KDOODUVH�VXVSHQGLGR�QL� UHJLVWUDU�VDQFLRQHV�FRQ�PRWLYR�GH�VXV�DFWXDFLyQ� SURIHVLRQDO�� SRU� LJXDO� ODSVR�� � \� QR� KDOODUVH� LQKDELOLWDGR� SRU� ODV� FDXVDV� HQXPHUDGDV� HQ� HO�$UWtFXOR���$UWtFXOR������(O�3UHVLGHQWH�GHO�GLUHFWRULR�WHQGUi�XQD�UHPXQHUDFLyQ�GH�KDVWD�XQ�HTXLYDOHQWH�D�VHLV�����-XELODFLRQHV�2UGLQDULDV�%iVLFDV�� \� ORV�9RFDOHV�7LWXODUHV� GHO�'LUHFWRULR� SHUFLELUiQ� XQD� UHPXQHUDFLyQ�PHQVXDO�GH�KDVWD�XQ�HTXLYDOHQWH�D�FXDWUR�����-XELODFLRQHV�2UGLQDULDV�%iVLFDV�TXH�DERQH�OD�&DMD�$UWtFXOR������/RV�PLHPEURV�GHO�'LUHFWRULR�SRGUiQ�VHU�UHPRYLGRV�SRU�ORV�DILOLDGRV��HQ�OD�PLVPD�IRUPD�HQ�TXH�VH�SUDFWLFy� OD�HOHFFLyQ��/D�DVDPEOHD�GHEHUi�FRQYRFDU�D� WDO�DFWR�D�SHGLGR�GH�SRU� OR�PHQVR�XQ�GLH]�SRU�FLHQWR�������GH�ORV�DILOLDGRV�HQ�FRQGLFLRQHV�GH�YRWDU�/RV� UHTXLVLWRV� GH� OD� SHWLFLyQ� \� SURFHGLPLHQWR� D� VHJXLU� SRU� HO� 'LUHFWRULR� VHUiQ� HVWDEOHFLGRV� HQ� OD�UHJODPHQWDFLyQ�UHVSHFWLYD�/D�UHYRFDWRULD�SURFHGHUi�FXDQGR�HPLWDQ�VX�YRWR�OD�PLWDG�PiV�XQR�GH�ORV�DILOLDGRV�HQ�FRQGLFLRQHV�GH�KDFHUOR�\�VH�SURQXQFLHQ�SRU�OD�PLVPD��OD�PD\RUtD�DEVROXWD�GH�ORV�YRWRV�YiOLGRV�HPLWLGRV�$UWtFXOR������/D�$VDPEOHD�FRQ�HO�YRWR�DILUPDWLYR�GH�ORV�GRV�WHUFLRV�GH�OD�WRWDOLGDG�GH�VXV�PLHPEURV��WDPELpQ�SRGUi�UHPRYHU�ORV�LQWHJUDQWHV�GHO�'LUHFWRULR�SRU�ODV�VLJXLHQWHV�FDXVDOHV�D� 0DO�GHVHPSHxR��QHJOLJHQFLD�JUDYH�R�PRURVLGDG�HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�E� +DOODUVH�FRPSUHQGLGRV�SRU�FDXVDV�VREUHYLQLHQWHV��HQ� ODV�FDXVDOHV�H� LQKDELOLWDFLyQ�SUHYLVWDV�HQ�HO�DUWtFXOR���GH�OD�SUHVHQWH�OH\�F� ,QKDELOLWDFLyQ�ItVLFD�R�SVtTXLFD�TXH�OH�LPSLGD�HO�HMHUFLFLR�GH�OD�IXQFLyQ�G� ,QDVLVWHQFLDV� UHLWHUDGDV� \� SURORQJDGDV� D� ODV� VHVLRQHV� GHO� 'LUHFWRULR�� /D� DVDPEOHD� JDUDQWL]DUi� HO�GHUHFKR�GH�GHIHQVD�$UWtFXOR������6RQ�IXQFLRQHV�GHO�'LUHFWRULR�D� (MHUFHU� OD� 'LUHFFLyQ� GH� OD� &DMD�� OD� DSOLFDFLyQ� GH� VXV� SUHVXSXHVWR�� OD� HMHFXFLyQ� GH� ORV� SODQHV�ILQDQFLHURV�� HO� JRELHUQR�GH� VX� SHUVRQDO�� HO� RUGHQDPLHQWR� LQWHUQR�\� OD� VXSHULQWHQGHQFLD� VREUH� VXV�RILFLQDV�E� $SOLFDU�H�LQWHUSUHWDU�OD�SUHVHQWH�OH\�\�GHPiV�GLVSRVLFLRQHV�VREUH�OD�PDWHULD�F� $GPLQLVWUDU�ORV�ELHQHV�\�UHQWDV�GH�OD�&DMD�G� 3URSRQHU� ORV� LPSRUWHV� GH� ORV� EHQHILFLRV� TXH� HVWD� /H\� SUHYp�� ORV� TXH� GHEHUiQ� FRQWDU� FRQ� OD�DSUREDFLyQ�GH�OD�$VDPEOHD��SUHYLR�LQIRUPH�GHO�6tQGLFR�H� &RQFHGHU��VXVSHQGHU�R�QHJDU�ORV�GHUHFKRV�R�SUHVWDFLRQHV�SUHYLVWRV�HQ�HVWD�OH\�I� 'LFWDU�ORV�UHJODPHQWRV�LQWHUQRV��ORV�GH�VXPDULRV�\�ORV�GHPiV�TXH�IXHUHQ�QHFHVDULRV�J� )LMDU�HO�SUHVXSXHVWR�DQXDO�GH�JDVWRV�GH�RSHUDFLRQHV�\�FiOFXOR�GH�UHFXUVRV�\�ORV�SODQHV�GH�LQYHUVLyQ��FRQ� OD� DSUREDFLyQ� GH� OD� $VDPEOHD� \� SUHYLD� RSLQLyQ� GH� OD� 6LQGLFDWXUD�� GH� FRQIRUPLGDG� D� ODV�GLVSRVLFLRQHV�GH�HVWD�/H\�K� 1RPEUDU��UHPRYHU�\�DSOLFDU�PHGLGDV�GLVFLSOLQDULDV�DO�SHUVRQDO�GH�OD�,QVWLWXFLyQ�L� 5HGDFWDU� XQD� 0HPRULD� $QXDO� FRQ� UHVHxD� GH� OD� DFWLYLGDG� GHVDUUROODGD� TXH�� MXVWDPHQWH� FRQ� HO�%DODQFH�*HQHUDO�GH�FDGD�HMHUFLFLR��VRPHWHUi�D�OD�$VDPEOHD�SDUD�VX�DSUREDFLyQ�M� &RQYRFDU�D�ODV�$VDPEOHDV�N� 2WRUJDU�ORV�SUpVWDPRV�SUHYLVWRV�HQ�ORV�SODQHV�GH�LQYHUVLyQ�FRQIRUPH�D�ODV�GLVSRVLFLRQHV�YLJHQWHV�O� &HOHEUDU�FRQYHQLRV�FRQ�RWURV�RUJDQLVPRV�P� &RQYHQLU�FRQ�HQWLGDGHV�S~EOLFDV�R�SULYDGDV��SDUD�OD�UHWHQFLyQ�GH�ORV�DSRUWHV�Q� &RQYRFDU�D�DFWRV�HOHFFLRQDULRV�GLFWDQGR�VX�FRUUHVSRQGLHQWH�UHJODPHQWR�R� 5HDOL]DU�ORV�HVWXGLRV�DFWXDULDOHV��SRU�VL�R�SRU�WHUFHURV�FRQWUDWDGRV�SDUD�WDO�HIHFWR�$UWtFXOR� ����� (O� 'LUHFWRULR� GHEHUi� GLFWDU� VX� UHJODPHQWR� GH� IXQFLRQDPLHQWR� GHQWUR� GH� XQ� SOD]R� GH�QRYHQWD� ����� GtDV� D� FRQWDU� GHVGH� VX� FRQVWLWXFLyQ�� WLHPSR� GXUDQWH� HO� FXDO� VH� UHJLUi� HO� UHJODPHQWR� HQ�YLJHQFLD�
'(�/$�35(6,'(1&,$$UWtFXOR������6RQ�IXQFLRQHV�GHO�3UHVLGHQWH�D� &RQYRFDU�\�SUHVLGLU�HO�GLUHFWRULR�\�HMHFXWDU�VXV�UHVROXFLRQHV�E� (MHUFHU�OD�UHSUHVHQWDFLyQ�OHJDO�GH�OD�&DMD�F� &XPSOLU� \� KDFHU� FXPSOLU� ODV� OH\HV�� GHFUHWRV�� UHJODPHQWRV� \ HQ� HVSHFLDO� ODV� GLVSRVLFLRQHV� GH� OD�SUHVHQWH�/H\�\�DGHPiV�QRUPDV�TXH�HQ�VX�FRQVHFXHQFLD�VH�GLFWHQ�G� 2WRUJDU�SRGHUHV�HVSHFLDOHV�\�JHQHUDOHV�FRQIRUPH�D�ODV�UHVROXFLRQHV�GHO�GLUHFWRULR�
'(�/26�92&$/(6$UWtFXOR�������6RQ�)XQFLRQHV�GH�ORV�9RFDOHV�D� &RODERUDU�FRQ�HO�3UHVLGHQWH�HQ�VXV�IXQFLRQHV��GLVWULEX\pQGRVH�HQ�OD�SULPHUD�VHVLyQ�GH�FDGD�DxR�ODV�WDUHDV� \� ILMDQGR� HO� iUHD� GH� FRPSHWHQFLD� HQ� OD� FXDO� VH� GHVHPSHxDUi� FDGD� YRFDO�� FRQIRUPH� D� OD�UHJODPHQWDFLyQ� TXH� D� WDO� HIHFWR� GLFWH� HO� GLUHFWRULR� R� HQ� VX� GHIHFWR�� OD� $VDPEOHD�� VL� HVWH� QR� OR�GLFWDUD�HQ�HO�WpUPLQR�ILMDGR�HQ�HO�DUW�����
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E� $GHPiV�GH�OD�DVLVWHQFLD�D�ODV�VHVLRQHV��ORV�9RFDOHV�GHEHUiQ�FRQFXUULU�D�OD�LQVWLWXFLyQ�HQ�OD�IRUPD�\�FRQ�OD�DVLGXLGDG�TXH�OR�UHTXLHUDQ�ODV�WDUHDV�GHWHUPLQDGDV�FRQIRUPH�DO�LQFLVR�DQWHULRU�
'(�/$6�$6$0%/($6$UWtFXOR������/DV�$VDPEOHDV�HVWDUiQ�FRQVWLWXLGDV�SRU�ORV�0LHPEURV�GHO�'LUHFWRULR��HO�6tQGLFR�\�SRU�HO�FRQMXQWR�GH�GHOHJDGRV��TXH�UHSUHVHQWDUiQ�D�OD�WRWDOLGDG�GH�ORV�DILOLDGRV�DFWLYRV�\�SDVLYRV�/D�UHJODPHQWDFLyQ�ILMDUi�HO�SURFHGLPLHQWR�SDUD� OD�HOHFFLyQ�GH�ORV�GHOHJDGRV�UHVSHWDQGR�ODV�VLJXLHQWHV�EDVHV�D� &DGD�GHSDUWDPHQWR�HQ�TXH�VH�GLYLGH�OD�3URYLQFLD�FRQWDUi�FRQ�HO�SDGUyQ�HOHFWRUDO�FRUUHVSRQGLHQWH�GH�DFXHUGR�DO�GRPLFLOLR�GHQXQFLDGR�SRU�HO�SURIHVLRQDO�DQWH�OD�&DMD��6H�HOHJLUi�XQ�����GHOHJDGR�SRUFDGD�TXLQLHQWRV� ������ �DILOLDGRV�R�IUDFFLyQ�PD\RU�GH�GRVFLHQWRV�FLQFXHQWD�������TXH�H[FHGDQ�ORV�P~OWLSORV� GH� TXLQLHQWRV� �������(O� GHSDUWDPHQWR� TXH� WHQJD�PHQRV� GH� HVD� FDQWLGDG� HOHJLUi� XQ� ����VROR�GHOHJDGR�E� /D� HOHFFLyQ� GH� ORV� GHOHJDGRV� \� VXSOHQWHV� VH� HIHFWXDUi� VLPXOWiQHDPHQWH� � FRQ� OD� GHO� 'LUHFWRULR��7HQGUiQ� �XQ�PDQGDWR�SRU� LJXDO� WpUPLQR�TXH� ORV�'LUHFWRUHV��FHVDQGR�HQ�VXV�IXQFLRQHV�HQ�FDVR�GH�UDGLFDUVH�IXHUD�GHO�GHSDUWDPHQWR�TXH�OR�HOLJLy�F� (Q�ODV�OLVWDV�SDUD�OD�HOHFFLyQ�GHO�GHOHJDGRV��QLQJXQD�SURIHVLyQ�SRGUi�FRQWDU�FRQ�PiV�GHO�FLQFXHQWD�SRU�FLHQWR�������GHO�WRWDO�GH�FDUJRV�D�FXEULU�G� /RV� MXELODGRV� HOHJLUiQ� XQ� ���� WLWXODU� \� XQ� ���� VXSOHQWH� SRU� FDGD� TXLQLHQWRV� �����EHQHILFLDULRV��FRQVLGHUiQGRVH� OD� SURYLQFLD� FRPR� GLVWULWR� ~QLFR�� /DV� OLVWDV� SDUD� OD� HOHFFLyQ� GH� GHOHJDGRV� VHUiQ�LQWHJUDGDV� SRU� MXELODGRV� RUGLQDULRV� FXDOHVTXLHUD� VHD� VX� SURIHVLyQ� \� GRPLFLOLR�� VLHPSUH� TXH� HVWH�IXHUH�GHQWUR�GH�OD�3URYLQFLD�$UWtFXOR������/DV�DVDPEOHDV�VHUiQ�RUGLQDULDV�R�H[WUDRUGLQDULDV�/DV� $VDPEOHDV� 2UGLQDULDV� VHUiQ� FRQYRFDGDV� HQ� HO� SULPHU WULPHVWUH� GH� FDGD� DxR�� D� ORV� HIHFWRV� GHO�WUDWDPLHQWR�GH�OD�PHPRULD�DQXDO�\�HVWDGR�FRQWDEOH��\�HQ�HO�~OWLPR�WULPHVWUH�SDUD�WUDWDU�HO�SUHVXSXHVWR�GH�JDVWRV�\�HO�SODQ�GH�LQYHUVLRQHV�D�DSOLFDUVH�HQ�HO�DxR�VLJXLHQWH�/DV�$VDPEOHDV�([WUDRUGLQDULDV� VH� UHDOL]DUiQ FXDQGR�DVXQWRV� HVSHFLDOHV�R�XUJHQWHV� DVt� OR� UHTXLHUDQ�R�SRU� SHGLGR� HVSHFLDO� GHO� FLQFR� SRU� FLHQWR� ����� � GH� ORV� DILOLDGRV� TXH� ILJXUHQ� HQ� HO� SDGUyQ� � \� VHUiQ�FRQYRFDGDV�SRU�HO�'LUHFWRULR��&XDQGR�IXHUHQ�SHGLGDV�SRU�ORV�DILOLDGRV��HVWRV�SURSRQGUiQ�HO�2UGHQ�GHO�'tD�\�OD�$VDPEOHD�VHUi�FRQYRFDGD�GHQWUR�GH�ORV�WUHLQWD�GtDV�GH�VROLFLWDGD��(Q� QLQJ~Q� FDVR� SRGUiQ� WUDWDUVH� DVXQWRV� TXH� QR� VH� KDOOHQ� LQFOXLGRV� HQ� HO� RUGHQ� GHO� GtD� GH� OD�FRQYRFDWRULD�UHVSHFWLYD�$UWtFXOR� ����� /DV� $VDPEOHDV� IXQFLRQDUiQ� HQ� OD� IRUPD� \� PRGR� TXH� HVWDEOH]FD� OD� UHJODPHQWDFLyQ�UHVSHFWLYD��DVHJXUDQGR�HO�FRQRFLPLHQWR�GH�OD�IHFKD��WHPD�GH�GHOLEHUDFLRQHV�\�GRFXPHQWDFLyQ�VRPHWLGD�D�FRQVLGHUDFLyQ�GH�OD�PLVPD��FRQ�QR�PHQRV�GH�GLH]������GtDV�KiELOHV�GH�DQWLFLSDFLyQ�(O�TXyUXP�VH�REWHQGUi�FRQ�PiV�GH�OD�PLWDG�GH�ORV�GHOHJDGRV��SHUR�WUDQVFXUULGD�XQD�KRUD�GH�OD�ILMDGD�HQ�OD� FRQYRFDWRULD�� ODV� $VDPEOHDV� VHVLRQDUiQ� YDOLGDPHQWH� FRQ� HO� Q~PHUR� GH� GHOHJDGRV� DVLVWHQWHV�� /DV�GHFLVLRQHV� VH�DGRSWDUiQ�SRU� VLPSOH�PD\RUtD�� WHQLHQGR�HO�3UHVLGHQWH�YRWR� VROR�HQ�FDVR�GH�HPSDWH��/DSUHVLGHQFLD� VHUi� HMHUFLGD� SRU� HO� 3UHVLGHQWH� GHO� 'LUHFWRULR� R� VX� UHHPSOD]DQWH� OHJDO� \� HQ� DXVHQFLD� R�LPSHGLPHQWR�GH�DPERV��SRU�HO�YRFDO�GH�PiV�HGDG�TXH�VH�KDOOH�SUHVHQWH�R�HQ�VX�GHIHFWR�OD�PLVPD�VHUi�SUHVLGLGD�SRU�XQR�GH�ORV�DVDPEOHtVWDV��GHVLJQDGR�SRU�VLPSOH�PD\RUtD�GH�ORV�SUHVHQWHV�$UWtFXOR������ �&DUHFHUiQ�GH�GHUHFKR�D�YRWR� OD� WRWDOLGDG�GH� ORV�PLHPEURV�GHO�GLUHFWRULR�FXDQGR�GHED�GHFLGLUVH�VX�UHWULEXFLyQ�\�FDGD�XQR�GH�HOORV�FXDQGR�GHED�UHVROYHUVH�VX�UHPRFLyQ�$UWtFXOR������ 6RQ�IDFXOWDGHV�GH�OD�$VDPEOHD�D� &RQVLGHUDU�OD�0HPRULD�\�EDODQFH�DQXDO��HO�SUR\HFWR�GH�SUHVXSXHVWR�DQXDO�GH�JDVWRV��RSHUDFLRQHV�\�FiOFXORV�GH�UHFXUVRV�\�ORV�GHPiV�DVXQWRV�LQFOXLGRV�HQ�HO�RUGHQ�GHO�GtD�E� &RQVLGHUDU�HO�SODQ�GH�LQYHUVLRQHV��\�ODV�LQYHUVLRQHV�HVSHFLDOHV�SUHYLVWDV�HQ�HO�DUWtFXOR ���F� &RQVLGHUDU�ORV�DVXQWRV�HVSHFtILFDPHQWH�HVWDEOHFLGRV�HQ�OD�SUHVHQWH�OH\�
25*$12�'(�),6&$/,=$&,21$UWtFXOR������/D�ILVFDOL]DFLyQ�VHUi�UHDOL]DGD�SRU�HO�(VWDGR�3URYLQFLDO�D�WUDYpV�GH�XQ�����6tQGLFR�WLWXODU�\�XQR�����VXSOHQWH�� ORV�TXH�VHUiQ�GHVLJQDGRV�SRU�HO�3RGHU�(MHFXWLYR�3URYLQFLDO�SRU�XQ�WpUPLQR�GH�WUHV�����DxRV��SXGLHQGR�VHU�UHQRYDGDV�VXV�GHVLJQDFLRQHV�SRU�XQ�QXHYR�SHUtRGR�$UWtFXOR� ����� HO� 6tQGLFR� WLWXODU� \� VXSOHQWH�� GHEHUi� VHU� XQ� SURIHVLRQDO� GH� &LHQFLDV� (FRQyPLFDV� R�$ERJDGR�� FRQ�XQD�DQWLJ�HGDG�HQ�HO�HMHUFLFLR�SURIHVLRQDO�QR�PHQRU� � D�GLH]������DxRV��*R]DUi�GH�XQD�UHWULEXFLyQ�PHQVXDO�D�FDUJR�GH�OD�DXWRULGDG�TXH�OR�GHVLJQy�HTXLYDOHQWH�D�OD�FRUUHVSRQGLHQWH�D�XQ�9RFDO�GHO�'LUHFWRULR�HQ�HMHUFLFLR�)XQGDGR� HQ� PDO� GHVHPSHxR� GH� VXV� IXQFLRQHV� R� SRU� LPSHGLPHQWRV� ItVLFRV� R� PRUDOHV�� SRGUi� VHU�UHPRYLGR�\�UHHPSOD]DGR�SRU�HO�3RGHU�(MHFXWLYR�3URYLQFLDO�$UWtFXOR������1R�SRGUi�VHU�GHVLJQDGR�6tQGLFR�D� 4XLHQ�QR�SXHGD�HMHUFHU�HO�FRPHUFLR�E� /RV� IDOOLGRV� KDVWD� FLQFR� ���� DxRV� GHVSXpV� GH� VX� UHKDELOLWDFLyQ�� 6L� OD� TXLHEUD� IXHUH� FXOSDEOH� R�IUDXGXOHQWD��KDVWD�RFKR�����DxRV�GHVSXpV�GH�VX�UHKDELOLWDFLyQ�F� /RV� FRQGHQDGRV� FRQ� DFFHVRULD� GH� LQKDELOLWDFLyQ� GH� HMHUFHU� FDUJRV� S~EOLFRV�� ORV� FRQGHQDGRV� SRU�KXUWR�� URER��GHIUDXGDFLyQ��FRKHFKR�� HPLVLyQ�GH�FKHTXHV� VLQ� IRQGR�\�GHOLWRV�FRQWUD� OD� IH�S~EOLFD��ORV�FRQGHQDGRV�SRU�GHOLWRV�FRPHWLGRV�HQ�OD�FRQVWLWXFLyQ�\�OLTXLGDFLyQ��GH�VRFLHGDGHV��(Q�WRGRV�ORV�
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FDVRV�KDVWD�GHVSXpV�GH�FLQFR�����DxRV�GH�FXPSOLGD�OD�FRQGHQD��/RV�TXH�VH�HQFXHQWUHQ�VRPHWLGRV�D�SULVLyQ�SUHYHQWLYD�KDVWD�VX�VREUHVHLPLHQWR�GHILQLWLYR�G� /RV�TXH�VH�HQFXHQWUHQ�VXVSHQGLGRV�R�LQKDELOLWDGRV�SDUD�HO�HMHUFLFLR�SURIHVLRQDO�H� /RV� FyQ\XJHV�� ORV� SDULHQWHV� SRU� FRQVDQJXLQLGDG� HQ� OD� OtQHD� UHFWD�� ORV� FRODWHUDOHV� KDVWD� FXDUWR�JUDGR��LQFOXVLYH��\�ORV�DILQHV�GHQWUR�GHO�VHJXQGR��GH�ORV�GLUHFWRUHV�GH�OD�&DMD�$UWtFXOR������VRQ�IXQFLRQHV�GHO�VtQGLFR�D� )LVFDOL]DU� OD� DGPLQLVWUDFLyQ� GH� D�&DMD�� VHxDODQGR�DO�'LUHFWRULR� ODV� GHILFLHQFLDV� R� LQFRQYHQLHQWHV�TXH�SHUWXUEHQ�VX�GHVHQYROYLPLHQWR�E� (IHFWXDU�DXGLWRUtDV�\�FRQWUROHV�HQ�HO�WLHPSR�\�IRUPD�TXH�FRQVLGHUH�FRQYHQLHQWHV��\D�VHD�GHO�WLHPSR�LQWHJUDO�R�SDUFLDO��UHTXLULHQGR�HO�FRQFXUVR�GH�ODV�GHSHQGHQFLDV�GH�OD�&DMD�TXH�FRUUHVSRQGDQ�F� $FWXDU�FRPR�FRQVXOWRU�GHO�GLUHFWRULR��GHELHQGR�DVLVWLU�D�ODV�VHVLRQHV�GHO�FXHUSR�FRQ�YR]��SHUR�VLQ�YRWR�G� 3UHVHQWDU�D�OD�$VDPEOHD�XQ�LQIRUPH�HVFULWR�IXQGDGR�VREUH�OD�VLWXDFLyQ�HFRQyPLFR�ILQDQFLHUD�GH�OD�&DMD�� GLFWDPLQDQGR� VREUH� OD� PHPRULD� DQXDO�� LQYHQWDULR� \� GHPiV� � HVWDGRV� FRQWDEOHV� R� VREUH�FXDOTXLHU�RWUD�GRFXPHQWDFLyQ�REMHWR�GH�OD�$VDPEOHD�H� 3URGXFLU� LQIRUPHV� VREUH� HO� SUHVXSXHVWR� GH� RSHUDFLRQHV� \ SODQ� DQXDO� GH� LQYHUVLRQHV� GH� FDGD�HMHUFLFLR�TXH�VH�VRPHWHUi�D�FRQVLGHUDFLyQ�GH�OD�$VDPEOHD�I� 9HULILFDU�HO�FXPSOLPLHQWR�GH�ODV�QRUPDV�HVWDEOHFLGDV�SDUD�HO�IXQFLRQDPLHQWR�GH�OD�&DMD��FRPR�DVt�PLVPR�GH�ODV�UHJODPHQWDFLRQHV��TXH�DO�HIHFWR�VH�GLFWDUHQ�J� 6ROLFLWDU�DO�'LUHFWRULR�OD�FRQYRFDWRULD�D�$VDPEOHD�\�R� OD�LQFOXVLyQ�HQ�HO�RUGHQ�GHO�GtD�GH�DVXQWRV�TXH�UHTXLHUDQ�XQ�WUDWDPLHQWR�HVSHFLDO��FXDQGR�ODV�FLUFXQVWDQFLDV�OR�UHTXLHUDQ�K� &RQYRFDU�D�$VDPEOHDV�FXDQGR�OR�RPLWLHUD�R�GHQHJDVH�HO�'LUHFWRULR�L� (ODERUDU�\� SURSRQHU� DO�'LUHFWRULR� SDXWDV� \� SROtWLFDV� TXH�KDJDQ� DO�PHMRU� GHVHQYROYLPLHQWR�GH� OD�&DMD�M� ,QIRUPDU�DO�3RGHU�(MHFXWLYR�VREUH�OD�PDUFKD�GH�OD�,QVWLWXFLyQ��FDGD�WUHV�����PHVHV�FRPR�Pi[LPR��\�FDGD�YH]�TXH�OH�VHD�UHTXHULGR�N� 'LFWDPLQDU�DFHUFD�GH�ORV�HVWXGLRV�DFWXDULDOHV�RUGHQDGRV�SRU�HO�'LUHFWRULR�
&$3,78/2�,,,

'(�/26�5(&85626$UWtFXOR����� /D�FDMD�FRQWDUi�FRQ�ORV�VLJXLHQWHV�UHFXUVRV�$� $SRUWHV�3HUVRQDOHV��� &RQ�HO� LPSRUWH�HTXLYDOHQWH�DO�GLH]�SRU�FLHQWR��������GHO�PRQWR�MXELODWRULR�EiVLFR�YLJHQWH�DO�PRPHQWR� GHO� SDJR�� HQ� FRQFHSWR� GH� LQVFULSFLyQ� DOD�&DMD� SDUD� VHU� DILOLDGR� D� OD�PLVPD�\�TXH�DERQDUiQ�WRGRV�ORV�SURIHVLRQDOHV�FRPSUHQGLGRV�HQ�HVWD�/H\��� &RQ� HO� DSRUWH�PHQVXDO� REOLJDWRULR�GH� ORV� DILOLDGRV� DFWLYRV�� FX\R�LPSRUWH�VHUi�HTXLYDOHQWH�DO�VLHWH�SRU�FLHQWR������GHO�PRQWR�GHO�KDEHU�MXELODWRULR�EiVLFR�YLJHQWH�DO�PRPHQWR�GHO�SDJR�SDUD�ORV�SULPHURV�GRV�����DxRV�GH�HJUHVDGR�\�GHO�GLH]�SRU�FLHQWR�������GXUDQWH�HO�WHUFHU�DxR��(VWH�SRUFHQWDMH�VH�LQFUHPHQWDUi�HQ�IRUPD�DFXPXODWLYD�HQ�XQ�XQR�SRU�FLHQWR������SRU�FDGD�DxR�GH�HJUHVDGR�D�SDUWLU�GHO�FXDUWR������DxR�\�KDVWD�HO�GHFLPRWHUFHU�������DxR��HQ�TXH�TXHGDUi�ILMR�HQ�HO��YHLQWH�SRU�FLHQWR�������KDVWD�DFRJHUVH�D�OD�MXELODFLyQ��/RV�GLVWLQWRV�SRUFHQWDMHV�GH�DSRUWHV�HVWDEOHFLGRV�HQ�HVWD�HVFDOD�FRPHQ]DUiQ�D�DSOLFDUVH�D�SDUWLU�GHO�SULPHUR�GHO�PHV�HQ�TXH�FDGD�SURIHVLRQDO�FXPSOD�DQWLJ�HGDG�D�HVRV�ILQHV��FRQVLGHUiQGRVH�OD�PLVPD�GH�DFXHUGR�D�OD�IHFKD�GH�HJUHVR��VHJ~Q�FRQVWH�HQ�HO�WtWXOR��XQLYHUVLWDULR��� &RQ� HO� DSRUWH� GH� GRV� ���� FXRWDV� DGLFLRQDOHV� HTXLYDOHQWHV� FDGD� XQD� DO� FLQFXHQWD� SRU� FLHQWR�������GHO DSRUWH�PHQVXDO�TXH�OH�FRUUHVSRQGH�D�FDGD�DILOLDGR�DFWLYR��SDJDGHUDV�FRQ�HO�DSRUWH�GH�PD\R�\�QRYLHPEUH�GH�FDGD�DxR��SDUD�DWHQGHU�HO�SDJR�GHO�KDEHU�DQXDO�FRPSOHPHQWDULR����&RQ�HO�DSRUWH�VHPHVWUDO�DGHODQWDGR�GHO�FLQFR�SRU�PLO��������GHO�PRQWR�YLJHQWH�GHO�VXEVLGLR�SRU�IDOOHFLPLHQWR�D�FDUJR�GH�ORV�DILOLDGRV�DFWLYRV�\�SDVLYRV�FX\R�YHQFLPLHQWR�VH�RSHUD�FRQ�HO�DSRUWH�GH�ORV�PHVHV�GH�-XQLR�\�'LFLHPEUH�GH�FDGD�DxR����'HO�SURGXFLGR�GHO�FLQFR�SRU�FLHQWR������PHQVXDO�GHO�DSRUWH�SHUVRQDO�TXH�OH�FRUUHVSRQGD�D�FDGD�DILOLDGR�DO�PRPHQWR�GHO�SDJR���GHVWLQDGR�D�FXEULU�HO�JDVWR�TXH�GHPDQGH�HO�VXEVLGLR�SRU�HQIHUPHGDG��(Q�FDVR�GH�TXH�SRU�PHGLR�GH�XQ�HVWXGLR�HFRQyPLFR�ILQDQFLHUR�VH�HVWDEOH]FD�TXH�ORV� LQJUHVRV� QR� DOFDQ]DUiQ� SDUD� FXEULU� ORV� HJUHVRV� SRU� VXEVLGLR� SRU� HQIHUPHGDG�� HVWH� DSRUWH�SRGUi�VHU�LQFUHPHQWDGR�D�SURSXHVWD�GHO�'LUHFWRULR��\�FRQ�DSUREDFLyQ�GH�OD�$VDPEOHD�
%� &RQWULEXFLRQHV�D�FDUJR�GH�WHUFHURV�� 7UHV�SRU�FLHQWR������ �D�FDUJR�GH� ODV� LQVWLWXFLRQHV�SULYDGDV��S~EOLFDV�\�S~EOLFDV�QR�HVWDWDOHV��VDQDWRULRV�� FOtQLFDV�� PDWHUQLGDGHV�� KRVSLWDOHV�� FHQWURV�� LQVWLWXWRV�� IXQGDFLRQHV� HWF�� <�HVWDEOHFLPLHQWRV�SDUD�DWHQFLyQ�PpGLFR�YHWHULQDULD�TXH�VH�DSOLFDUi�D�ORV�PRQWRV�SHUFLELGRV�HQ�FRQFHSWR� GH� LQWHUQDFLyQ� \� GH� SUiFWLFDV� DPEXODWRULDV� TXHGDQGR� H[FOXLGRV� ~QLFDPHQWH�KRQRUDULRV� SURIHVLRQDOHV� \� PHGLFDPHQWRV�� (Q� ORV� FDVRV� TXH� QR� VH� SXHGHQ� GHWHUPLQDU� ORV�PRQWRV�SHUFLELGRV�HQ�FRQFHSWR�GH�LQWHUQDFLyQ�\�SUiFWLFDV�DPEXODWRULDV�SUHYLVWRV�HQ�HO�SiUUDIR�DQWHULRU� VH� SUHVXPH� � GH� SOHQR� GHUHFKR� TXH� ORV� PLVPRV� UHSUHVHQWDQ� � HO� FXDUHQWD� SRU� FLHQWR��������GHO�PRQWR�JOREDO�SHUFLELGR��&XDQGR�OD�FRQWULEXFLyQ�HVWDEOHFLGD�HQ�HO�SUHVHQWH�DSDUWDGR�JUDYH�PiV�GH�XQ�����UXEUR��GH�XQ�PLVPR�FRQWULEX\HQWH��OD�FRQWULEXFLyQ�VHUi�VROR�UHVSHFWR�GH�OD�
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DFWLYLGDG�SULQFLSDO��VHJ~Q�OR�GHWHUPLQH�OD�&DMD��TXHGDQGR�H[HQWRV�ORV�RWURV�UXEURV��(O�LPSRUWH�PtQLPR�D� SDJDU�SRU� ODV� HQWLGDGHV�TXH� IDFWXUHQ� LQWHUQDFLyQ��QR�SRGUi� VHU�PHQRU� D�GRFH� �����XQLGDGHV� VDQDWRULDOHV� SDUD� LQWHUQDFLyQ� GHO� QRPHQFODGRU� QDFLRQDO� �DUDQFHO� GLIHUHQFLDGR��� R�XQLGDG�GH�PHGLGD�HTXLYDOHQWH�SRU�PHV�\�SRU�FDPD�KDELOLWDGD�GH�SDFLHQWH�\�DFRPSDxDQWH��� 'HO�SRUFHQWDMH�TXH�D�FRQWLQXDFLyQ�VH�HVWDEOHFH�FXDQGR�VH�UHFXUUD�DO�WUDEDMR�SURIHVLRQDO�GH�ODV�SHUVRQDV� FRPSUHQGLGDV� SRU� HVWD� /H\�� FDOFXODGR� VREUH� ORV� KRQRUDULRV� TXH� VH� DERQHQ� D� ORV�PLVPRV�� �GLFKR� SRUFHQWDMH� QR� SRGUi� VHU� GHGXFLGR GH� ODV� OLTXLGDFLRQHV� GH� KRQRUDULRV� D� ORV�SURIHVLRQDOHV���$��7UHV�SRU�FLHQWR������D�FDUJR�GH�ODV�&RPSDxtDV�GH�6HJXURV��&RRSHUDWLYDV�GH� 6HJXURV� H� ,QVWLWXFLRQHV� DVHJXUDGRUDV�� %�� 7UHV� SRU� FLHQWR� ����� D� FDUJR� GH� ODV� 2EUDV�6RFLDOHV�� &RRSHUDWLYDV�� 0XWXDOHV�� (QWLGDGHV� 3~EOLFDV� QR� (VWDWDOHV� \� 3ULYDGDV� GH� FXDOTXLHU�QDWXUDOH]D� \� GHQRPLQDFLyQ� TXH� FRQWUDWHQ� � VHUYLFLRV�PpGLFRV� DVLVWHQFLDOHV�� FXDOTXLHUD� VHD� OD�IRUPD�FRQWUDFWXDO�\�GH�HIHFWLYL]DFLyQ�SDUD�VXV�DILOLDGRV��VRFLRV�R�LQWHJUDQWHV��\�VXV�UHVSHFWLYRV�JUXSRV� IDPLOLDUHV�� &�� 7UHV� SRU� FLHQWR� ����� D� FDUJR� GH� ODV� HQWLGDGHV� 3~EOLFDV� 1DFLRQDOHV��3URYLQFLDOHV� \�0XQLFLSDOHV� GH� FXDOTXLHU� QDWXUDOH]D� \� GHQRPLQDFLyQ� TXH� FRQWUDWHQ� VHUYLFLRV�PpGLFRV� DVLVWHQFLDOHV� FXDOTXLHUD� VHD� OD� IRUPD� FRQWUDFWXDO� \� GH� HIHFWLYL]DFLyQ� SDUD� VXV�DILOLDGRV�� VRFLRV� R� LQWHJUDQWHV�� \� VXV� UHVSHFWLYRV� JUXSRV� IDPLOLDUHV��4XHGDQ� H[FHSWXDGRV� GH�HVWD�FRQWULEXFLyQ�ORV�LPSRUWHV�FRUUHVSRQGLHQWHV�D� OD�DWHQFLyQ�GH�JUXSRV�VRFLDOHV�TXH�HO�(VWDGR�3URYLQFLDO�LQFRUSRUH��D�VX�H[FOXVLYR�FDUJR��GH�FRQIRUPLGDG�D�OD�UHJODPHQWDFLyQ�TXH�VH�GLFWH��'��7UHV�SRU�FLHQWR������D�FDUJR�GH�WRGR�JUXSR�R�SHUVRQD�ItVLFD�UHSUHVHQWDWLYD�GH�XQ�FROHFWLYR�FRQWUDWDQWH� SDUD� Vt� \� IDPLOLDUHV� FX\R� WLWXODU� VH� GHVHPSHxH� HQ� UHODFLyQ� GH� GHSHQGHQFLD� HQ�HVWDEOHFLPLHQWRV� IDEULOHV�� FRPHUFLDOHV�� FLYLOHV� \� GHPiV� HQWLGDGHV�� VLHQGR� � DTXHOOD�VROLGDULDPHQWH� UHVSRQVDEOH� GH� VX� SDJR��$� HVWRV� ILQHV� VH� SUHVXPH�GH� SOHQR� GHUHFKR� � TXH� HO�KRQRUDULR�SURIHVLRQDO�FRPSUHQGH�HO�VHVHQWD�SRU�FLHQWR�������GHO�PRQWR�WRWDO�GH�OR�IDFWXUDGR�HQ� HO� FDVR� GH� DVLVWHQFLD� PpGLFD� FRQYHQLGD� PHGLDQWH� HO� VLVWHPD� GH� SUH�SDJR�� FXRWD� ILMD� R�JOREDO�� 6LQ� SHUMXLFLR� GH� RWUDV� VROLGDULGDGHV� HVWDEOHFLGDV� HQ� OD� SUHVHQWH� /H\�� ODV� SHUVRQDV�ItVLFDV� \� MXUtGLFDV� TXH� FRQWUDWHQ� VHUYLFLRV� � PpGLFR� DVLVWHQFLDOHV� FRQ� ORV� REOLJDGRV� HQ� HVWH�DUWtFXOR��VHUiQ�DJHQWH�GH�UHWHQFLyQ�REOLJDWRULR�GH�ODV�FRQWULEXFLRQHV�HVWDEOHFLGDV�HQ�HO�PLVPR�\�VROLGDULDPHQWH�UHVSRQVDEOHV�GHO�LQJUHVR�GH�GLFKD�FRQWULEXFLyQ�D�OD�&DMD��� 'HO�TXLQFH�SRU�FLHQWR�������VREUH�WRGR�KRQRUDULR�MXGLFLDO�GHYHQJDGR�SRU�ORV�SURIHVLRQDOHV�D�TXH� VH� UHILHUH� HO� $UWtFXOR� �� GH� HVWD� /H\�� TXH� OR� DERQDUi� TXLHQ� OR� KD\D� VDWLVIHFKR� R� GHED�KDFHUOR�� 1R� VH� OLEHUDUi� RUGHQ� GH� SDJR� GH� GLFKRV� KRQRUDULRV� VL� QR� VH� DFUHGLWD� FRQ� OD� EROHWD�FRUUHVSRQGLHQWH�HO�LQJUHVR�GH�OD�UHIHULGD��FRQWULEXFLyQ�
&� 2WURV�5HFXUVRV��� 'HO�SURGXFLGR�GH�LQWHUHVHV��UHQWDV�\�XWLOLGDGHV�SRU�WRGR�FRQFHSWR�TXH�GHYHQJXH�HO�FDSLWDO�GH�OD�&DMD��� 'HO�SURGXFLGR�GH�ODV�PXOWDV�R�LQWHUHVHV�SXQLWRULRV�HVWDEOHFLGRV�SRU�HVWD�/H\��� /DV�GRQDFLRQHV�R�OHJDGRV�TXH�KLFLHUHQ�D�OD�&DMD��� (O�0RQWR�TXH�GHWHUPLQH�HO�'LUHFWRULR�SDUD�UHIXHU]R�GH�OD�SDUWLGD�GHVWLQDGD�D�OD�DVLVWHQFLD�PpGLFD�TXH�SXHGD�SUHVWDU�OD�&DMD��FRQ�DSUREDFLyQ�GH�OD�$VDPEOHD��� 2WURV�UHFXUVRV�VXVFHSWLEOHV�GH�DGPLQLVWUDUVH�\�TXH�DO�HIHFWR�VH�FUHHQ�FRQ�SRVWHULRULGDG�$UWtFXOR���ORV� DILOLDGRV� \� HQWLGDGHV� REOLJDGDV� HQ� HO� DUWtFXOR� SUHFHGHQWH�� DERQDUiQ� VXV� DSRUWHV� \�FRQWULEXFLRQHV� GHQWUR� GH� ORV� GLH]� ����� GtDV� SRVWHULRUHV� DO� PHV� FDOHQGDULR� YHQFLGR�� /DV� HQWLGDGHV�DOXGLGDV�� FRQWUDWDQWHV� GH� VHUYLFLRV�� SUHVHQWDUiQ� DQWH� OD� &DMD� XQD� GHFODUDFLyQ� MXUDGD� GH� ORV� PRQWRV�JUDYDGRV�HQ�HO�PLVPR�ODSVR��VL�HO�GtD�GLH]������IXHUD� LQKiELO��HO�YHQFLPLHQWR�VH�RSHUDUi�HO�SULPHU�GtD�KiELO�SRVWHULRU��6L�YHQFLGR�HO�SOD]R�VHxDODGR�QR�VH�KXELHUH�FXPSOLGR�ODV�REOLJDFLRQHV�SUHYLVWDV�HQ�HVWD�/H\��OD�&DMD�SRGUi�LPSRQHU�XQD�PXOWD�GH�KDVWD�HO������GLDULR�VREUH�HO�PRQWR GH�OD�~OWLPD�GHFODUDFLyQ�MXUDGD�SUHVHQWDGD�/DV�HQWLGDGHV�LQWHUPHGLDV�HVWiQ�REOLJDGDV�D�DFWXDU�FRPR�DJHQWHV�GH�LQIRUPDFLyQ��D�WDO�HIHFWR�GHEHUiQ�SUHVHQWDU� D� OD�&DMD� � GHQWUR�GH� ORV� TXLQFH� �����GtDV� VLJXLHQWHV� DO�PHV� YHQFLGR�XQD�GHFODUDFLyQ� MXUDGD�FRQWHQLHQGR�ORV�PRQWRV�OLTXLGDGRV�SRU�ORV�GLVWLQWRV�FRQFHSWRV�\�ORV�EHQHILFLRV�GH�ORV�PLVPRV�$UWtFXOR����3DUD�SRGHU�VROLFLWDU�FXDOTXLHU�EHQHILFLR��GHEHUi�HO�DILOLDGR�KDEHU�HIHFWXDGR�ORV�DSRUWHV�HQ�IRUPD�UHJXODU� �HQ�VXV�~OWLPRV�FLQFR�����DxRV��D� WDO� ILQ�VH�FRQVLGHUDUi�DxR�FRQ�DSRUWH�UHJXODU�DTXHO�HQ�TXH�HO�DILOLDGR�KD\D�DSRUWDGR�RFKR������GH�GRFH������PHVHV�HQ�WpUPLQR�$UWtFXOR����/D�&DMD�SDUWH�GH�WRGR�MXLFLR�TXH�WHQJD�LQWHUpV�OHJtWLPR�SDUD�OD�PLVPD�\�SRGUi�LQWHUYHQLU�HQ�HO�SURFHGLPLHQWR�DO�~QLFR�ILQ�GH�FRQWURODU�\�DVHJXUDU�HO�ILHO�FXPSOLPLHQWR�GH�OD�SUHVHQWH�/H\�$UWtFXOR��� ORV�IRQGRV�TXH�VH�UHFDXGHQ��KDVWD�WDQWR�VHDQ�LQYHUWLGRV�GH�FRQIRUPLGDG�FRQ��OR�GLVSXHVWR�SRU� HO� DUWtFXOR� ���� FRPR� DVt� WDPELpQ� ODV� VXPDV� TXH� VH� UHVHUYHQ� SDUD� OD� DWHQFLyQ� GHO� PRYLPLHQWR�RUGLQDULR� GH� OD� &DMD�� SHUPDQHFHUiQ� GHSRVLWDGRV� HQ� LQVWLWXFLRQHV� EDQFDULDV� RILFLDOHV� DGKHULGDV� DO�VLVWHPD� GH� JDUDQWtDV� GH� GHSyVLWRV�� GHWHUPLQDGDV� SRU� $VDPEOHD� FRQ� RSLQLyQ� GHO� 6tQGLFR�� HQ� FXHQWDV�FRUULHQWHV� R� HVSHFLDOHV�� /D� &DMD� � VROR� SRGUi� PDQWHQHU� HQ� VXV� GHSHQGHQFLDV� ODV� VXPDV� HQ� HIHFWLYR�LQGLVSHQVDEOHV�SDUD�VXV�SDJRV�GLDULRV�$UWtFXOR� ���� /D� &DMD� WLHQH� IDFXOWDGHV� SDUD� FREUDU� ORV� DSRUWHV� \� FRQWULEXFLRQHV� HVWDEOHFLGRV� HQ� OD�SUHVHQWH�/H\��/RV�$ILOLDGRV�\�HQWLGDGHV��REOLJDGDV�HQ�HO�DUWtFXOR�����GHEHUiQ�VXPLQLVWUDU�D�OD�&DMD�WRGD�OD� LQIRUPDFLyQ� TXH� HVWD� VROLFLWH�� D� ORV� ILQHV� GH� OD� DSOLFDFLyQ� \� FXPSOLPLHQWR� GH� HVWD� /H\� \� D�FRPXQLFDUOH�WRGR�FDPELR�TXH�SXHGD�DIHFWDU�VXV�ILQHV�\�REMHWLYRV��$�WDO�HIHFWR�OD�&DMD�SRGUi�GLVSRQHU�LQVSHFFLRQHV�� ODEUDU�DFWDV�GH� LQIUDFFLyQ�\�VROLFLWDU�PHGLGDV�FDXWHODUHV�SDUD�ORJUDU�HO�FXPSOLPLHQWR�GH�



��

ODV� REOLJDFLRQHV� HVWDEOHFLGDV� HQ� HO� DUWtFXOR� ���� 3URFHGH� HO� MXLFLR� HMHFXWLYR� HQ� 7ULEXQDOHV� GHO� )XHUR�&LYLO�SDUD�HO�FREUR�GH�GHXGDV�DWUDVDGDV��VLUYLHQGR�GH�WtWXOR�VXILFLHQWH�OD�OLTXLGDFLyQ�TXH�OD�&DMD�H[SLGD�$UWtFXOR���� /RV�DSRUWHV��FRQWULEXFLRQHV�\�UHWHQFLRQHV�HQ�PRUD�GHEHUiQ�DERQDUVH�GH�DFXHUGR�DO�PRQWR�YLJHQWH�D�OD�IHFKD�GH�VX�SDJR��FRQ�PiV�ORV�LQWHUHVHV�TXH�SXGLHUHQ�FRUUHVSRQGHU�$UWtFXOR� ����(Q�QLQJ~Q�FDVR�SRGUi�GDUVH�D� ORV� IRQGRV�GH� OD�&DMD� RWUR�GHVWLQR�TXH� � HO� H[SUHVDPHQWH�HVWDEOHFLGR�HQ�HVWD�/H\��EDMR�OD�UHVSRQVDELOLGDG�VROLGDULD�GH�ORV�PLHPEURV�GHO�'LUHFWRULR��GHO�6tQGLFR�\�GH� OD� $VDPEOHD� TXH� OR� KXELHUHQ� DSUREDGR�� VLQ� SHUMXLFLR� GH� OD� UHVSRQVDELOLGDG� SHQDO� TXH� SXGLUH�FRUUHVSRQGHUOHV�$UWtFXOR�����(Q�QLQJ~Q�FDVR�OD�&DMD�GHYROYHUi�ORV�DSRUWHV�HIHFWXDGRV��VDOYR�ODV�VXPDQ�LQJUHVDGDV�SRU�HUURU�
&$3,78/2 ,9

'(�/$6�,19(56,21(6$UWtFXOR� ����&RQ� ORV� IRQGRV� \� UHQWDV� TXH� VH� REWHQJDQ� VH� DWHQGHUiQ� ORV� GLYHUVRV� EHQHILFLRV� TXH� VH�RWRUJXHQ� � GH� FRQIRUPLGDG� D� OD� SUHVHQWH� /H\� \� ORV� JDVWRV� DGPLQLVWUDWLYRV� GH� OD� &DMD��� $QXDOPHQWH�GHEHUi� GHVWLQDUVH� FRPR� PtQLPR� HO� GRV� SRU� FLHQWR� ����� � GH� ORV� LQJUHVRV� � TXH� VH� REWHQJDQ� SRU� OD�DSOLFDFLyQ�GHO�DUWtFXOR�����LQF��$�DSDUWDGRV���DO���LQFOXVLYH��LQF��%�DSDUWDGRV���DO���LQFOXVLYH�H�LQF��&�DSDUWDGRV� �� DO� �� � LQFOXVLYH�SDUD� OD� IRUPDFLyQ� GH� XQ� IRQGR�GH� UHVHUYD��'HO� UHPDQHQWH�GH� UHFXUVRV� VH�WRPDUi�XQ�SRUFHQWDMH�TXH�GHWHUPLQDUi�HO�'LUHFWRULR�SDUD�FRORFDFLRQHV�GH�ILQDQFLDPLHQWR��FRQ�HO�REMHWR��GH�FRQVROLGDU�ODV�EDVHV�HFRQyPLFDV�GH�OD�,QVWLWXFLyQ�\�SDUD�ORV�SUpVWDPRV�VRFLDOHV�TXH�D�FRQWLQXDFLyQ�VH� GHWHUPLQDQ�� D� FX\R� HIHFWR� HO� 'LUHFWRU� VRPHWHUi� D� � DSUREDFLyQ� GH� OD� $VDPEOHD� HO� SODQ� DQXDO� GH�LQYHUVLRQHV�D� (Q� SUHVWDPRV� FRQ�JDUDQWtD� KLSRWHFDULD� D� ORV� DILOLDGRV�� GHVWLQDGRV� D� OD� DGTXLVLFLyQ�� FRQVWUXFFLyQ��DPSOLDFLyQ� R� UHIDFFLyQ� GH� OD� YLYLHQGD� \�R� ORFDO� SURSLRV� SDUD� OD� DFWLYLGDG� SURIHVLRQDO� R� SDUD�VXVWLWXLU�KLSRWHFDV�TXH�ORV�JUDYHQ�E� (Q� SUpVWDPRV� SUHQGDULRV� SDUD� � OD� FRPSUD� GH� ELHQHV� PXHEOHV� \� ~WLOHV� QHFHVDULRV� SDUD� HO�GHVHQYROYLPLHQWR�SURIHVLRQDO�F� (Q�SUpVWDPRV��SHUVRQDOHV�D�ORV�DILOLDGRV�G� (Q� SUpVWDPRV� SHUVRQDOHV� R� KLSRWHFDULRV� D� ORV� EHQHILFLDULRV� GH� XQD� MXELODFLyQ� R� SHQVLyQ�� FX\R�PRQWR� WRWDO�QR�SRGUi�H[FHGHU�GHO����SRU�FLHQWR�������GH� OR�TXH�VH�GHVWLQD�SDUD� ORV�DILOLDGRV�HQ�FDGD�HMHUFLFLR�H� %LEOLRWHFDV�I� 'HSyVLWRV� D� SOD]R� ILMR� X� RWUDV� FXHQWDV� HQ�%DQFRV�R� LQVWLWXFLRQHV�RILFLDOHV�X�RWUDV� LQYHUVLRQHV� HQ�ERQRV��WtWXORV�RILFLDOHV��GLYLVDV�\�R�PRQHGDV�H[WUDQMHUDV�J� &RPSUD�GH�LQPXHEOHV�SDUD�XVR�SURSLR�R�UHQWD�/DV�LQYHUVLRQHV�SUHYLVWDV�HQ�ORV�LQF��D���E��F�\�J��UHTXLHUHQ�OD�DSUREDFLyQ�GH�OD�$VDPEOHD�FRPR�SXQWR�H[SUHVR�HQ�HO�RUGHQ�GHO�GtD�$UWtFXOR� ���� (O� 'LUHFWRULR� FRQ� GLFWDPHQ� GHO� 6tQGLFR� GLFWDUi� \� HOHYDUi� SDUD� VX� DSUREDFLyQ� D� OD�$VDPEOHD�FRQ�UHVSHFWR�D�WRGDV�ODV�RSHUDFLRQHV�PHQFLRQDGDV�HQ�HO�DUWtFXOR�����UHJODPHQWRV�HVSHFLDOHV�D�ORV� TXH� VH� HVSHFLILTXHQ� ORV� PRQWRV� D� FRQFHGHUVH�� SOD]R�� IRUPD� GH� DPRUWL]DFLyQ�� WDVD� GH� LQWHUpV�� \�GHPiV�FRQGLFLRQHV�HQ�TXH�VH�RWRUJDUiQ�ORV�PLVPRV�$UWtFXOR�����/RV�JDVWRV�DGPLQLVWUDWLYRV�GH�OD�&DMD��SRU�DxR��QR�SRGUiQ�H[FHGHU�GHO�TXLQFH�SRU�FLHQWR�������GH�ORV�HJUHVRV�SUHYLVWRV�HQ�HO�FiOFXOR�GH�UHFXUVRV�GHO�PLVPR�SHUtRGR�7,78/2�,,
&$3,78/2�,

'(�/26�'(5(&+26�<�35(67$&,21(6$UWtFXOR�����/D�&DMD�WHQGUi�SRU�REMHWR�SULQFLSDO�RWRUJDU�ODV�VLJXLHQWHV�SUHVWDFLRQHV��D� -XELODFLRQHV�E� 3HQVLRQHV�F� %HFDV�SDUD�KXpUIDQRV�G� 6XEVLGLRV�(VWD�HQXPHUDFLyQ�QR�H[FOX\H�OD�SRVLELOLGDG�GH�RWRUJDU�RWUDV�SUHVWDFLRQHV�\�EHQHILFLRV��GH�DFXHUGR�D�ORV�UHFXUVRV� GH� OD� &DMD� \� DO� HVWXGLR� DFWXDULDO� � SHUWLQHQWH�� (O� GHUHFKR� D� ODV� SUHVWDFLRQHV� VH� ULJH� HQ� OR�VXVWDQFLDO��VDOYR�GLVSRVLFLyQ�H[SUHVD�HQ�FRQWUDULR���SDUD�ODV�MXELODFLRQHV�\�VXEVLGLRV�SRU�HQIHUPHGDG�R�DFFLGHQWH��SRU�OD�/H\�YLJHQWH�D� OD�IHFKD�GH�OD�VROLFLWXG��VLHPSUH�TXH�D�HVWD�IHFKD�HO�SHWLFLRQDULR�IXHUH�DFUHHGRU� D� OD� SUHVWDFLyQ� � \� SDUD� ODV� SHQVLRQHV�� SRU� OD� /H\� YLJHQWH� D� OD� IHFKD� � GH� IDOOHFLPLHQWR� GHO�FDXVDQWH�
&$3,78/2�,,

'(�/$6�-8%,/$&,21(6$UWtFXOR�����/DV�MXELODFLRQHV�TXH�FRQFHGH�OD�&DMD�VRQ�



��

D� 2UGLQDULDV�E� 3RU�LQYDOLGH]�$UWtFXOR� ���� SRGUiQ� DFRJHUVH� D� OD� -XELODFLyQ� � RUGLQDULD� ORV� SURIHVLRQDOHV� DILOLDGRV� TXH� UH~QDQ� ORV�VLJXLHQWHV�UHTXLVLWRV�D� 4XH�FXHQWHQ�FRQ� WUHLQWD� �����DxRV�GH�VHUYLFLRV�FRQ�DSRUWHV��GH� ORV�FXDOHV�YHLQWH������DxRV�FRPR�PtQLPR�GHEHUiQ� VHU� HIHFWXDGRV� D� HVWH� UpJLPHQ�\� WHQJDQ� VHVHQWD�\�FLQFR� ����� DxRV� FXPSOLGRV�GH�HGDG�E� 4XH�FXHQWHQ�FRQ�WUHLQWD�\�FLQFR������DxRV�GH�VHUYLFLRV�FRQ�DSRUWHV��GH�ORV�FXDOHV�WUHLQWD������DxRV�FRPR�PtQLPR� GHEHUiQ� VHU� HIHFWXDGRV� D� HVWH� UpJLPHQ� \� WHQJDQ� VHVHQWD� ����� DxRV� FXPSOLGRV� GH�HGDG�$UWtFXOR�����(O�DILOLDGR�TXH�FRQWLQ~H�HQ�DFWLYLGDG�XQD�YH]� UHXQLGDV� ODV� FRQGLFLRQHV�GH� OD� MXELODFLyQ�RUGLQDULD��VLQ�FRPSHQVDFLyQ��JR]DUi�GH�XQD�ERQLILFDFLyQ�GHO�FLQFR������GHO�KDEHU� MXELODWRULR�YLJHQWH�SRU�FDGD�DxR�HQWHUR�GH�SURVHFXFLyQ�HQ�HO�HMHUFLFLR�SURIHVLRQDO�SULYDGR�$UWtFXOR�����3RU�FDGD�GRV�����DxRV�GH�HGDG�TXH�H[FHGDQ�HO� OtPLWH� ILMDGR�HQ HO� LQF��D� �GHO�DUWtFXOR����SDUD�OD�MXELODFLyQ�RUGLQDULD��VH�UHFRQRFHUi�XQ�DxR�GH�VHUYLFLR�$UWtFXOR�����/RV�DILOLDGRV�TXH�GHMHQ�GH�HMHUFHU�WHPSRUDULDPHQWH�VX�DFWLYLGDG�SURIHVLRQDO�SULYDGD�SRU�HO�GHVHPSHxR�GH�RWUDV�DFWLYLGDGHV�HQ�HO�SDtV�R�IXHUD�GH�pO��SRGUiQ�VHJXLU�DSRUWDQGR�D�OD�&DMD��HQ�FX\R�FDVR�QR�VH�OHV�LQWHUUXPSLUi�HO�FyPSXWR��GH�DxRV�SDUD�VX�MXELODFLyQ��'LFKD���RSFLyQ�GHEHUi�VHU�VROLFLWDGD�SRU�HO�DILOLDGR�\�DFHSWDGD�SRU�OD�&DMD�DQWHV�R�GXUDQWH�HO�WLHPSR�HQ�TXH�VH�PDQWHQJD�HVD�FLUFXQVWDQFLD�$UWtFXOR ����(O�KDEHU�MXELODWRULR�HV�PyYLO��GHELHQGR�HO�GLUHFWRULR�SURSRQHUOR�D�OD�$VDPEOHD��FRQIRUPH�D�OD�VLWXDFLyQ�HFRQyPLFD�ILQDQFLHUD�GH�OD�&DMD��SDUD�OR�FXDO�VH�HIHFWXDUiQ�ORV�HVWXGLRV�FRUUHVSRQGLHQWHV�FDGD� VHLV� ���� PHVHV�� (O� 'LUHFWRULR�� SUHYLD� RSLQLyQ� GHO� 6tQGLFR� \� DSUREDFLyQ� GH� OD�$VDPEOHD�� SRGUi�DPSOLDU�HVH�SOD]R�KDVWD�XQ�����DxR�$UWtFXOR�����7HQGUiQ�GHUHFKR�D� MXELODFLyQ�SRU� LQYDOLGH]�� FXDOTXLHUD� IXHVH�VX�HGDG�� ORV�DILOLDGRV�TXH�UH~QDQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�x 6H� LQFDSDFLWHQ� HQ� IRUPD� WRWDO� SDUD� WRGR� WLSR� GH� DFWLYLGDG� SURIHVLRQDO�� 6H� FRQVLGHUDUi� WRWDO� OD�LQYDOLGH]�TXH�SURGX]FD�HQ�OD�FDSDFLGDG�ODERUDWLYD�XQD�GLVPLQXFLyQ��GHO�VHVHQWD�\�VHLV�SRU�FLHQWR�������R�PiV�x +D\DQ� FHVDGR� WUDQVLWRULD� R� GHILQLWLYDPHQWH� HQ� WRGD� DFWLYLGDG� UHQWDGD�� WDQWR� HQ� UHODFLyQ� GH�GHSHQGHQFLD�FRPR�SRU�FXHQWD�SURSLD�x 6H�HQFXHQWUHQ�IRUPDOPHQWH�DILOLDGRV�D�OD�IHFKD�HQ�TXH�VH�SURGX]FD�OD�LQFDSDFLGDG�3DUD�HO�RWRUJDPLHQWR�GH�OD�MXELODFLyQ�SRU�LQYDOLGH]��VHUi�UHTXLVLWR�DGHPiV��HO�SUHYLR�GLFWDPHQ�IXQGDGR�GHO�SURIHVLRQDO�QRPLQDGR�D�HVH�HIHFWR�SRU�HO�'LUHFWRULR��$GHPiV�GH�OD�LQFDSDFLGDG��GHEHUiQ�FRQFXUULU�ORV�VLJXLHQWHV�UHTXLVLWRV�D� $QWLJ�HGDG�PtQLPD�GH�XQ�����DxR�HQ�OD�DILOLDFLyQ�D�OD�&DMD�E� 4XH�OD�FDXVD�GH�OD�LQFDSDFLGDG�VHD�SRVWHULRU�DO�FXPSOLPLHQWR�GHO�UHTXLVLWR�HVWDEOHFLGR�HQ�HO�LQFLVR�DQWHULRU�$UWtFXOR� ����/DV� MXELODFLRQHV� SRU� LQYDOLGH]� FDGXFDUDQ� GHVDSDUHFLGDV� ODV� FDXVDOHV� \� WDPELpQ� SRU� OD�QHJDWLYD�GHO�EHQHILFLDULR�D�VRPHWHUVH�D�ORV�H[iPHQHV�SHULyGLFRV�TXH�OD�&DMD�LQGLTXH��(O�FXHUSR�PpGLFR�TXH� GHVLJQH� OD� &DMD� GLFWDPLQDUi� DO� UHVSHFWR� HPLWLHQGR� HO� 'LUHFWRULR� XQD� UHVROXFLyQ� IXQGDPHQWDGD��7DPELpQ�FDGXFDUD� OD� MXELODFLyQ�SRU� LQYDOLGH]�� FXDQGR�HO� WLWXODU� HMHU]D�FXDOTXLHU� DFWLYLGDG� UHQWDGD�GH�FXDOTXLHU�QDWXUDOH]D��D�H[FHSFLyQ�GH�OD�GRFHQFLD�$UWtFXOR� ����(O� KDEHU� PHQVXDO� GH� OD� MXELODFLyQ� SRU� LQYDOLGH]� VHUi� LJXDO� DO� PRQWR� GH� OD� MXELODFLyQ�RUGLQDULD�YLJHQWH� D� OD� IHFKD�GH�DERQDUVH� OD�PLVPD�� FXDOTXLHUD� VHD� OD� DQWLJ�HGDG� HQ�HO� HMHUFLFLR�GH� OD�SURIHVLyQ(O� VXEVLGLR� SRU� HQIHUPHGDG� R� DFFLGHQWH� TXH� HQ� IRUPD� FRQWLQXD� R� GLVFRQWLQXD� VH� KXELHUH� FRQFHGLGR�KDVWD� XQ� Pi[LPR� GH� GRV� ���� DxRV�� QR� LQWHUUXPSH� HO� FyPSXWR� MXELODWRULR� SDUD� OD� DQWLJ�HGDG� HQ� HO��HMHUFLFLR�SURIHVLRQDO�D�ORV�ILQHV�GH�OD�MXELODFLyQ��RUGLQDULD�$UWtFXOR�����/D�UHVROXFLyQ�TXH�RWRUJXH�OD�MXELODFLyQ��SRU�LQYDOLGH]�SRU�LQFDSDFLGDG�SHUPDQHQWH��VHUi�GLFWDGD�SUHYLD�FDQFHODFLyQ�GH�OD�PDWUtFXOD�SURIHVLRQDO�UHVXHOWD�SRU�HO�RUJDQLVPR�FRPSHWHQWH�$UWtFXOR� ���� /DV� MXELODFLRQHV� RUGLQDULDV� VH� DERQDUiQ� GHVGH� OD� IHFKD� HQ� TXH� HO� 'LUHFWRULR� GLFWH� OD�UHVROXFLyQ� GH� RWRUJDPLHQWR� R� GHVGH� OD� IHFKD� GH� FDQFHODFLyQ� GH� OD� PDWUtFXOD� SURIHVLRQDO� GLVSXHVWD�PHGLDQWH�OD�UHVROXFLyQ�GHO�2UJDQLVPR�FRPSHWHQWH���VL�HVWD�IXHUH�SRVWHULRU��VDOYR�TXH�HO�DILOLDGR�KXELHVH�RSWDGR�SRU�ORV�VXSXHVWRV�SUHYLVWRV�HQ�HO�DUWtFXOR���GH�OD�SUHVHQWH�/H\�(O� GHUHFKR� D� SHUFLELU� HO� KDEHU� GH� OD� MXELODFLyQ� SRU� LQYDOLGH]� FRPLHQ]D� D� SDUWLU� GH� OD� IHFKD� GH�SUHVHQWDFLyQ�GH�OD�VROLFLWXG�GHO�DILOLDGR�D�OD�&DMD��VLHPSUH�TXH�HO�PLVPR�HVWXYLHUH�LQFDSDFLWDGR�$UWtFXOR� ���� /D� MXELODFLyQ� HV� YLWDOLFLD�� VDOYR� ODV� FDXVDOHV� GH� VXVSHQVLyQ� R� SpUGLGD� H[SUHVDPHQWH�SUHYLVWD� HQ� HVWD�/H\��/D� VXVSHQVLyQ�GH�KDEHUHV�QR�DIHFWD�HO� FDUiFWHU�YLWDOLFLR�GHO�GHUHFKR� MXELODWRULR�DGTXLULGR��QL�JHQHUD�FUpGLWR�D�IDYRU�GHO�DILOLDGR��SRU�HO�SHUtRGR�TXH�GXUH�OD�VXVSHQVLyQ�4XHGD�SURKLELGR�D� ORV� DILOLDGRV� HMHUFHU� VX�DFWLYLGDG�SURIHVLRQDO�SULYDGD�HQ�HO�SDtV�R� IXHUD�GH�pO� ��HQ�IRUPD� GLUHFWD� R� LQGLUHFWD� TXH� SXGLHUD� YLQFXODUVH� D� VX� SURIHVLyQ�� VDOYR� OD� GRFHQFLD�� � VR� SHQD� GH�VXVSHQGHU�HO�SDJR�GH�ORV�KDEHUHV�MXELODWRULRV��SUHYLR�VXPDULR�DGPLQLVWUDWLYR�/DV� WUDQVJUHVLRQHV� D� HVWD� QRUPD�� VHUiQ� VDQFLRQDGDV� FRQ�PXOWD \� OD� VXVSHQVLyQ� GHO� EHQHILFLR�� TXH�QR�SRGUi�VHU� UHKDELOLWDGR�DQWHV�GH� WUDQVFXUULGRV�GRV� ����DxRV��VLQ�SHUMXLFLR�GH�ODV�GHYROXFLRQHV�GH�WRGRV�ORV�KDEHUHV�MXELODWRULRV�SHUFLELGRV�LQGHELGDPHQWH�



��

$UWtFXOR�����&XDQGR�HO�-XELODGR�IXHUH�FRQGHQDGR�SRU�VHQWHQFLD�ILUPH�D�SHQD�GH�SULVLyQ�R�UHFOXVLyQ�\�HOOD� LPSRUWDUD� LQFDSDFLGDG� FLYLO�� HO� LPSRUWH� GH� OD� MXELODFLyQ� VHUi� DERQDGR� PLHQWUDV� GXUH� OD�LQKDELOLWDFLyQ��D�ORV�VLJXLHQWHV�GHUHFKRV�KDELHQWHV�D� (VSRVD�R�HVSRVR��FRQFXELQD�R�FRQFXELQR�TXH�KXELHUH�FRQYLYLGR�FRQ�HO�FRQGHQDGR�LQKDELOLWDGR�HQ�DSDUHQWH�PDWULPRQLR��HQ�IRUPD�S~EOLFD�\�QRWRULD��'XUDQWH�ORV�~OWLPRV�FLQFR�����DxRV�FRPR�PtQLPR�VL�QR�H[LVWLHUH�LPSHGLPHQWR�GH�OLJDPHQ��(Q�FDVR�GH�VHSDUDFLyQ�GH�KHFKR��HVH�WpUPLQR�VHUi�GH�GLH]������DxRV�FRPR�PtQLPR�E� (VSRVD�R�HVSRVR��FRQFXELQD�R�FRQFXELQR��HQ�FRQFXUUHQFLD�FRQ�ORV�KLMRV�GH�DPERV�VH[RV�PHQRUHV�GH�HGDG�\�VROWHURV��R�PD\RUHV�GH�HGDG�LQFDSDFLWDGRV�F� +LMRV�HQ�ODV�FRQGLFLRQHV�GHO�LQFLVR�DQWHULRU��QR�H[LVWLHQGR�FyQ\XJH�R�FRQYLYLHQWH�FRQ�HO�GHUHFKR�DO�EHQHILFLR�G� (VSRVD� R� HVSRVR�� FRQFXELQD� R� FRQFXELQR�� HQ� FRQFXUUHQFLD� FRQ� ORV� SDGUHV� GHO� FRQGHQDGR�LQKDELOLWDGR��VLHPSUH�TXH�HVWRV�FDUH]FDQ�GH�UHFXUVRV�\�TXH�QR�WHQJDQ�RWUR�EHQHILFLR�SUHYLVLRQDO�H� 3DGUHV�GHO�FRQGHQDGR�LQKDELOLWDGR��HQ�ODV�FRQGLFLRQHV�GHO�LQFLVR�DQWHULRU�I� +HUPDQRV�VROWHURV�D�FDUJR�GHO�FRQGHQDGR�LQKDELOLWDGR��PHQRUHV�GH�HGDG�R�LQFDSDFLWDGRV�\�TXH�QR�WHQJDQ�EHQHILFLR�SUHYLVLRQDO�$UWtFXOR�����(O�RWRUJDPLHQWR�GH�WRGR�EHQHILFLR�MXELODWRULR�VHUi�QRWLILFDGR�SRU�OD�&DMD��D�ODV�HQWLGDGHV�\�FROHJLRV�SURIHVLRQDOHV�TXH�WHQJDQ�HO�JRELHUQR�GH�OD�UHVSHFWLYD�PDWUtFXOD�$UWtFXOR� ���� (O� LPSRUWH� GH� ORV� KDEHUHV� MXELODWRULRV� LPSDJRV� DO� SURGXFLUVH� HO� IDOOHFLPLHQWR� GHO�EHQHILFLDULR�VH�KDUi�HIHFWLYR�D�ORV�GHUHFKR�KDELHQWHV�GHO�PLVPR��GH�DFXHUGR�DO�RUGHQ�HVWDEOHFLGR�HQ�HO�&yGLJR�&LYLO�
&$3,78/2�,,,

'(�/$6�3(16,21(6$UWtFXOR� ���� /RV� DILOLDGRV� \� MXELODGRV� GH� HVWD� &DMD� TXH� IDOOH]FDQ� R� VHDQ� GHFODUDGRV� DXVHQWHV� FRQ�SUHVXQFLyQ�GH�IDOOHFLPLHQWR��FRQ�SRVWHULRULGDG�D�OD�SXEOLFDFLyQ�GH�HVWD�/H\��GHMDQ�GHUHFKR�D�SHQVLyQ�HQ�OD�IRUPD�\�FRQGLFLRQHV�TXH�ILMD�HVWD�/H\��D�ORV�VLJXLHQWHV�GHUHFKR�KDELHQWHV�D� 9LXGR� R� 9LXGR�� FRQFXELQD� R� FRQFXELQR� TXH� KXELHUH� FRQYLYLGR� FRQ� HO� FDXVDQWH� HQ� DSDUHQWH�PDWULPRQLR�� HQ� IRUPD�S~EOLFD�\� QRWRULD��'XUDQWH� ORV� ~OWLPRV� FLQFR� ���� DxRV� FRPR�PtQLPR�VL�QR�H[LVWLHUH�LPSHGLPHQWR�GH�OLJDPHQ� (Q�FDVR�GH�VHSDUDFLyQ�GH�KHFKR��HVH�WpUPLQR�VHUi�GH�GLH]������DxRV�FRPR�PtQLPR�E� 9LXGD�R�YLXGR��FRQFXELQD�R�FRQFXELQR��HQ�FRQFXUUHQFLD�FRQ�ORV�KLMRV�GH�DPERV�VH[RV��PHQRUHV�GH�HGDG�\�VROWHURV��R�PD\RUHV�GH�HGDG�LQFDSDFLWDGRV�F� +LMRV�HQ�ODV�FRQGLFLRQHV�GHO�LQFLVR�DQWHULRU��QR�H[LVWLHQGR�FyQ\XJH�R�FRQYLYLHQWH�FRQ�HO�GHUHFKR�D�SHQVLyQG� 9LXGD� R� 9LXGR�� FRQFXELQD� R� FRQFXELQR�� HQ� FRQFXUUHQFLD� FRQ� ORV� SDGUHV� FDXVDQWH�� VLHPSUH� TXH�HVWRV�KD\DQ�HVWDGR�D�VX�FDUJR��FDUH]FDQ�GH�UHFXUVRV�\�TXH�QR�WHQJDQ�RWUR�EHQHILFLR�MXELODWRULR�H� 3DGUHV�GHO�FDXVDQWH��QR�H[LVWLHQGR�FyQ\XJH�� FRQYLYLHQWH�� QL�KLMRV� FRQ�GHUHFKR�D�EHQHILFLR�\�TXH�VLHQGR�GH�HVFDVRV�UHFXUVRV��QR�WXYLHUDQ�RWURV�EHQHILFLRV�SUHYLVLRQDOHV�I� +HUPDQRV�VROWHURV�PHQRUHV�GH�HGDG��R�LQFDSDFLWDGRV�TXH�KD\DQ�HVWDGR�D�FDUJR�GHO�FDXVDQWH�\�TXH�QR�WHQJDQ�EHQHILFLRV�SUHYLVLRQDOHV�$UWtFXOR�����/DV� LQFDSDFLGDGHV�SUHYLVWDV�HQ�HO�DUWtFXOR�SUHFHGHQWH��VHUiQ�YHULILFDGDV�SRU�ORV�PpGLFRV�TXH�GHVLJQH�OD�&DMD�/D�IDOWD�GH�UHFXUVRV�SUHYLVWD�HQ�HO�PLVPR�DUWtFXOR�VHUi�YHULILFDGD�SRU�OD�&DMD�D�WUDYpV�GH�ORV�PHGLRV�TXH�HVWLPH�FRQGXFHQWH�D� WDO� ILQ��(Q�FDVR�GH� IUDXGH�X�RFXOWDPLHQWR�GH� UHFXUVRV�� OD�&DMD�SRGUi�VXSULPLU� OD�SHQVLyQ� H� LQLFLDU� DFFLRQHV� MXGLFLDOHV� FRQWUD� ORV� EHQHILFLDULRV� KDVWD� ORJUDU� HO� UHLQWHJUR� GH� ODV� VXPDQ�LQGHELGDPHQWH�SHUFLELGDV�$UWtFXOR� ��� /D�PLWDG� GH� OD� SHQVLyQ� FRUUHVSRQGH� DO� FyQ\XJH� � HQ� ODV� FRQGLFLRQHV� GHO� DUWtFXOR� ��� VL�FRQFXUUH�FRQ�RWURV�EHQHILFLDULRV��OD�RWUD�PLWDG�VH�GLVWULEXLUi�HQWUH�HVWRV�SRU�SDUWHV�LJXDOHV�([LVWLHQGR�XQ�VROR�EHQHILFLDULR��OH�FRUUHVSRQGHUi�OD�WRWDOLGDG�GHO KDEHU�GH�3HQVLyQ�$UWtFXOR� ��� 6L� VH� H[WLQJXLHUH� HO� GHUHFKR� GH� DOJ~Q� FRQFXUUHQWH�� OD� SDUWH� GHO� PLVPR� DFUHFHUi�SURSRUFLRQDOPHQWH�OD�SDUWH�GH�ORV�GHPiV�$UWtFXOR�����(O�PRQWR�GH�OD�SHQVLyQ�VHUi�HQ�SULQFLSLR�HTXLYDOHQWH�DO�VHWHQWD�\�FLQFR�SRU�FLHQWR�������GH OD� MXELODFLyQ�RUGLQDULD��(O�PRQWR�GH�HVH�EHQHILFLR�VXUJLUi�HQ�FDGD�FDVR�� HQ�EDVH�DO�SRUFHQWDMH�TXH�UHSUHVHQWHQ� ORV� DxRV� DSRUWDGRV� HQ� UHODFLyQ� � D� ORV� DxRV� GH� HJUHVDGR�� DSOLFDGRV� DO� KDEHU� EiVLFR� GH� OD�SHQVLyQ��(O�EHQHILFLR�VH�LQFUHPHQWDUi�HQ�XQ�FLQFR������SRU�FDGD�KLMR�PHQRU�GH�GLHFLRFKR������DxRV�R�LQFDSDFLWDGR�TXH�FRQFXUUD�R�XQLYHUVLWDULRV�KDVWD�ORV�YHLQWLFLQFR������DxR��HQ�LQVWLWXFLRQHV�RILFLDOHV�GHO�(VWDGR�R�LQVWLWXFLRQHV�SULYDGDV�DGVFULSWDV�D�ORV�SODQHV�RILFLDOHV�$UWtFXOR���� (V� LPSUHVFLQGLEOH�HO�GHUHFKR�D� ORV�EHQHILFLRV�DFRUGDGRV�SRU� ODV� OH\HV�GH�MXELODFLRQHV�\�SHQVLRQHV��FXDOHVTXLHUD�IXHUHQ�VX�QDWXUDOH]D�\�WLWXODU�3UHVFULEH� DO� DxR� OD� REOLJDFLyQ� GH� SDJDU� KDEHUHV� MXELODWRULRV� \� GH� SHQVLyQ�� GHYHQJDGRV� DQWHV� GH� OD�SUHVHQWDFLyQ�GH�OD�VROLFLWXG�HQ�GHPDQGD�GHO�EHQHILFLR�3UHVFULEH� D� ORV� GRV� ���� DxRV� OD� REOLJDFLyQ� GH� SDJDU� ORV� KDEHUHV� GHYHQJDGRV� FRQ� SRVWHULRULGDG� D� OD�VROLFLWXG�GHO�EHQHILFLR�/D� SUHVHQWDFLyQ� GH� OD� VROLFLWXG� DQWH� OD� &DMD� LQWHUUXPSH� HO� SOD]R� GH� SUHVFULSFLyQ�� VLHPSUH� TXH� DO�PRPHQWR�GH�IRUPXODUVH HO�SHWLFLRQDULR�IXHUH�DFUHHGRU�DO�EHQHILFLR�VROLFLWDGR�



��

$UWtFXOR����� ODV�SHQVLRQHV�FRQFHGLGDV�SRU�HVWD�/H\� WLHQHQ�FDUiFWHU�YLWDOLFLR�\�VH�PDQWLHQHQ�PLHQWUDV�VXEVLVWDQ�ODV�FRQGLFLRQHV�YHULILFDGDV�SDUD�VX�RWRUJDPLHQWR�$UWtFXOR�����1R�WHQGUi�GHUHFKR�D�SHQVLyQ��HO�FyQ\XJH�GLYRUFLDGR�SRU�GLYRUFLR�YLQFXODU�R�VHSDUDGR�GH�KHFKR�VLQ�YROXQWDG�GH�XQLUVH��(Q�FDVR�GH� OD�VHSDUDGD�VLQ�YROXQWDG�GH�XQLUVH�FXDQGR� WXYLHVH� ILMDGD� OD�FXRWD�DOLPHQWLFLD�D�VX�IDYRU�WHQGUi�GHUHFKR�D�SDUWLFLSDU�HQ�OD�SHQVLyQ�$UWtFXOR�����1R�WHQGUi�GHUHFKR�D�SHQVLyQ�HO�FyQ\XJH��FXDQGR�HO�DILOLDGR�DO�FHOHEUDUVH�HO�PDWULPRQLR�HVWXYLHUH�HQIHUPR�\�PXULHVH�GH�HVD�HQIHUPHGDG�GHQWUR�GH�ORV�WUHLQWD������GtDV�VLJXLHQWHV��VDOYR�TXH�HO�PDWULPRQLR� VH� KXELHVH� FHOHEUDGR� SDUD� UHJXODUL]DU� XQD� VLWXDFLyQ� GH� KHFKR� R� TXH� H[LVWLHVHQ� KLMRV� GH�DPERV�$UWtFXOR� ���� ORV� GHUHFKRV� HVWDEOHFLGRV� HQ� HVWH� FDStWXOR�� WHQGUiQ� YLJHQFLD� SDUD� WRGRV� ORV� GHUHFKR�KDELHQWHV�HVSHFLILFDGRV�GH�DILOLDGRV�\�MXELODGRV�GH�HVWD�&DMD�TXH�IDOOH]FDQ�R�VHDQ�GHFODUDGRV�DXVHQWHV�FRQ�SUHVXQFLyQ�GH�IDOOHFLPLHQWR�D�SDUWLU�GH�OD�SXEOLFDFLyQ�GH�HVWD�/H\�
'(�/$�(;7,1&,21�<�6863(16,21�'(�/$6�3(16,21(6$UWtFXOR����� 6H��H[WLQJXH�HO�GHUHFKR�D�SHQVLyQ�FRQ�OD�PXHUWH�GHO�EHQHILFLDULR�R�FRQ�OD�DXVHQFLD�FRQ�SUHVXQFLyQ�GH�IDOOHFLPLHQWR�MXGLFLDOPHQWH�GHFODUDGD�$UWtFXOR�����6H�H[WLQJXH�LJXDOPHQWH�D� 3DUD�ORV�KLMRV�PHQRUHV��DO�FRQWUDHU�PDWULPRQLR�R�DO�OOHJDU�D�OD�PD\RUtD�GH�HGDG�E� 3DUD�ODV�SHUVRQDV�TXH�JR]DQ�GH��SHQVLyQ�SRU�UD]RQHV�GH�LQFDSDFLGDG��GHVGH�TXH�HVWD�FHVD�(Q�JHQHUDO��SRU�ODV�FDXVDV�GH�LQGLJQLGDG�SDUD�VXFHGHU�FRQVLJQDGDV�HQ�HO�&yGLJR�&LYLO�

&$3,78/2�,9
%(&$6�3$5$�+8(5)$126$UWtFXOR�����7HQGUiQ�GHUHFKR�DO�SDJR�GH�XQD�EHFD�SRU�HO�WpUPLQR�GH�GLHFLRFKR������PHVHV��SURUURJDEOH�SRU�LJXDO�WpUPLQR�GH�DFXHUGR�D�OD�UHJODPHQWDFLyQ�TXH�GLFWH�HO�'LUHFWRULR��ORV�KLMRV�GHO�DILOLDGR�PD\RUHV�GH� YHLQWL~Q� ����DxRV� GH� HGDG�� KXpUIDQRV� GH� SDGUH� \�PDGUH�� VLQ� UHFXUVR� DOJXQR� \� TXH� DFUHGLWHQ� TXH�FXUVDQ� HVWXGLRV� VHFXQGDULRV� R� XQLYHUVLWDULRV� HQ� LQVWLWXFLRQHV� RILFLDOHV� GHO� (VWDGR� R� LQVWLWXFLRQHV�SULYDGDV�DGVFULSWDV� D� ORV� SODQHV�RILFLDOHV� (O�PRQWR�GH� OD�PLVPD�VHUi�HTXLYDOHQWH�DO�FLQFXHQWD� ������GHO�KDEHU�Pi[LPR�GH� OD�SHQVLyQ��'H�HVWH�EHQHILFLR�VH�SRGUi�JR]DU�KDVWD� ORV�YHLQWLFLQFR������DxRV�GH�HGDG�

&$3,78/2�9
'(�/26�68%6,',26$UWtFXOR����� 7HQGUiQ��GHUHFKR��DO�VXEVLGLR�SRU�HQIHUPHGDG�R DFFLGHQWH�ORV�DILOLDGRV�TXH�UH~QDQ� ORV�VLJXLHQWHV�UHTXLVLWRV�D� 1R�WHQHU�GHUHFKR�D�MXELODFLyQ�SRU�LQYDOLGH]�E� 4XH� OD� HQIHUPHGDG� R� DFFLGHQWH� VHDQ� LQYDOLGDQWH� SDUD� HO� HMHUFLFLR� GH� VX� SURIHVLyQ� GXUDQWH� XQ�WLHPSR�QR�PHQRU�D��QRYHQWD������GtDV�F� 8QD�YH]�FRPSUREDGD OD�DIHFFLyQ�LQYDOLGDQWH�VH�FXEULUi�FRQ�HO�VXEVLGLR�FRPR�Pi[LPR��XQ�WpUPLQR�GH�YHLQWLFXDWUR������PHVHV�(Q� ORV� FDVRV� TXH�VH�RWRUJXH�HO� VXEVLGLR�SRU�HQIHUPHGDG�R�DFFLGHQWH�� HO�PRQWR�GHO�PLVPR�VXUJLUi�GH�DSOLFDU�HO�SRUFHQWDMH�GHO�WUHV�FRQ�WUHLQWD�\�WUHV�SRU�FLHQWR���������VREUH�HO�KDEHU�MXELODWRULR�YLJHQWH�SRU�FDGD�DxR�FRQ�DSRUWHV�HIHFWLYDPHQWH�UHDOL]DGRV��ODV�IUDFFLRQHV�GH�VHLV������PHVHV�R�PiV�VH�FRQVLGHUDUiQ�DxRV�HQWHURV�'HEHUi� VHU� MXVWLILFDGD� PHGLDQWH� OD� GRFXPHQWDFLyQ� \� SURFHGLPLHQWRV� � TXH� D� WDO� HIHFWR� GLVSRQJD� HO�'LUHFWRULR�� GHELHQGR� PHGLDU� DGHPiV� FHUWLILFDGR� PpGLFR� SUHVHQWDGR� SRU� HO� VROLFLWDQWH�� GLFWDPHQ�IXQGDGR�SRU�HO�DVHVRU�PpGLFR�GH�OD�&DMD�\�UHVROXFLyQ�GHO�'LUHFWRULR��$QWH�XQD�UHVROXFLyQ�GHQHJDWRULD�HO� VROLFLWDQWH� SRGUi� UHFXUULU� OD� PLVPD� \� SHGLU� HO� GLFWDPHQ� GH� XQD� MXQWD� PpGLFD�� FRQIRUPH� DO�SURFHGLPLHQWR�XWLOL]DGR�SDUD�RWRUJDU�OD�MXELODFLyQ�SRU�LQYDOLGH]�4XHGDUiQ�VXMHWRV�ORV�EHQHILFLDULRV��GHO�VXEVLGLR�SRU�HQIHUPHGDG�D�ORV�FRQWUROHV�PpGLFRV�TXH�GLVSRQJD�OD�&DMD��VLHQGR�FDXVDO�GH�FDGXFLGDG�GHO�EHQHILFLR�OD�QHJDWLYD�GHO�DILOLDGR�D�VRPHWHUVH�D�GLFKR�FRQWURO�3DUD� HO� RWRUJDPLHQWR� GHO� VXEVLGLR� SRU� HQIHUPHGDG� R� DFFLGHQWH�� VHUi� UHTXLVLWR� DGHPiV�� HO� SUHYLR�GLFWDPHQ� IXQGDGR� SRU� HO� SURIHVLRQDO� QRPLQDGR� D� HVH� HIHFWR� SRU� HO� 'LUHFWRULR�� $GHPiV� GH� OD�LQFDSDFLGDG��GHEHUiQ�FRQFXUULU�ORV�VLJXLHQWHV�UHTXLVLWRV�D� $QWLJ�HGDG�PtQLPD�GH�XQ�����DxR�HQ�OD�DILOLDFLyQ�R�UHDILOLDFLyQ�D�OD�&DMD�E� 4XH�OD�FDXVD�GH�OD�LQFDSDFLGDG�VHD�SRVWHULRU�DO�FXPSOLPLHQWR�GHO�UHTXLVLWR�HVWDEOHFLGR�HQ�HO�LQFLVR�DQWHULRU�$UWtFXOR� ���� 4XHGDQ� H[FOXLGRV� GHO� SDJR� GH� OD� FXRWD� ORV� DILOLDGRV� EHQHILFLDGRV� GHO� VXEVLGLR� SRU��HQIHUPHGDG�R�DFFLGHQWH��GXUDQWH�HO�SHUtRGR�TXH�GXUH�HO�EHQHILFLR�$UWtFXOR� ����/D�&DMD� RWRUJDUi� FRPR� VXEVLGLR� HQ� FDVR� GH� IDOOHFLPLHQWR� GHO� DILOLDGR�� OD� VXPD�TXH� VH�GHWHUPLQH�SRU�OD�$VDPEOHD��PRQWR�TXH�SRGUi�VHU�PRGLILFDGR�SRU�OD�PLVPD�SUHYLR�LQIRUPH�IXQGDGR�GHO�GLUHFWRULR��(VWH�VXEVLGLR�FRUUHVSRQGHUi�D�ORV�GHUHFKR�KDELHQWHV�HQXPHUDGRV�HQ�HO�DUWLFXOR����R�D�TXLHQ�R� TXLHQHV� LQGLTXH� HO� DILOLDGR� HQ� VREUH� FHUUDGR��(O�PLVPR� VHUi� DERQDGR�GHQWUR� GH� ORV� WUHLQWD� �����GH�LQLFLDGD�OD�JHVWLyQ�GH�FREUR��6L�HO�FDXVDQWH�VH�HQFRQWUDUD�HQ�PRUD�DO�PRPHQWR�GHO�IDOOHFLPLHQWR��OD�&DMD�



��

GHGXFLUi� HO� TXLQFH�SRU� FLHQWR� ������GHO�PRQWR� FRUUHVSRQGLHQWH� D� ORV� EHQHILFLDULRV��SRU�FDGD�DxR�GH�DWUDVR��SXGLHQGR�RSWDU�SRU�H[LJLU�HO�SDJR�GH�OD�GHXGD�WRWDO�TXH�WHQtD�HO�DILOLDGR�(Q�FDVR�GH�TXH�QR�H[LVWLHUD�QLQJXQD�GH�ODV�SHUVRQDV�PHQFLRQDGDV�HQ�HO�DUWtFXOR����\�QR�KD\D�LQGLFDGR�HO�DILOLDGR��HQ�VREUH�FHUUDGR��EHQHILFLDULR�DOJXQR��R�KD\D�GXGDV�VREUH�VX�H[LVWHQFLD��OD�&DMD�VXIUDJDUi�GLUHFWDPHQWH�ORV�JDVWRV�GH�VHSHOLR�GHO�DILOLDGR�IDOOHFLGR�KDVWD�OD�VXPD�TXH�VH�KD\D�HVWDEOHFLGR�SRU�HVWH�FRQFHSWR�HQ�HO�PRPHQWR�GH�SURGXFLUVH�HO�IDOOHFLPLHQWR�$UWtFXOR�����(O�UHFRQRFLPLHQWR�GHO�GHUHFKR�GH�VXEVLGLR�SRU�IDOOHFLPLHQWR�GHEHUi�VHU�UHFODPDGR�GHQWUR�GHO� SOD]R� GH� VHLV� � ���� PHVHV� FRQWDGRV� GHVGH� OD� IHFKD� GHO� IDOOHFLPLHQWR�� 7UDQVFXUULGR� GLFKR� SOD]R�FDGXFDUi�HO�GHUHFKR�FXDOHVTXLHUD�VHDQ�ODV�FDXVDV�GH�OD�LQDFFLyQ�
&$3,78/2�9,

352+,%,&,21��3(5','$�<�23&,21�'(�'(5(&+26$UWtFXOR�����1R�KDEUi�GHUHFKR D�MXELODFLyQ�SRU�LQYDOLGH]�R�SHQVLyQ��R�VXEVLGLR�FXDQGR�HO�SURIHVLRQDO�QR� KXELHUH� OOHQDGR� ORV� UHTXLVLWRV� H[LJLGRV� SDUD� VX� DILOLDFLyQ� D� HVWH� UpJLPHQ�� DQWHV� GH� SURGXFLUVH� HO�HYHQWR�JHQHUDGRU�GH�OD�VROLFLWXG�GHO�EHQHILFLR�7DOHV� UHTXLVLWRV� VRQ� ORV� ILMDGRV� HQ HO� DUWtFXOR� �� GH� HVWD� /H\�� HO� SDJR� GH� OD� FXRWD� GH� LQVFULSFLyQ�HVWDEOHFLGD�SRU�HO�DUWtFXOR�����LQF��D��DSDUWDGR���\�OR�HQXQFLDGR�HQ�HO�DUWtFXOR���GH�OD�SUHVHQWH�/H\�$UWtFXOR� ���� (O� MXELODGR� SRGUi� UHLQLFLDU� VX� DFWLYLGDG� SURIHVLRQDO� SULYDGD�� SUHYLD� FRPXQLFDFLyQ�IHKDFLHQWH�D�OD�&DMD��HQ�FX\R�FDVR�GHMDUi�GH�SHUFLELU�HO�KDEHU�MXELODWRULR�PHQVXDO��TXHGDQGR�REOLJDGR�D�HIHFWXDU� ORV� DSRUWHV� TXH�HVWDEOHFH�HVWD�/H\��4XLHQHV� DFUHGLWHQ� WUHLQWD�\�FLQFR� ����� DxRV�GH�DSRUWHV�D�HVWD�&DMD�\�KXELHUDQ�FXPSOLGR�ORV�VHVHQWD�\�FLQFR������DxRV�GH�HGDG���SRGUiQ�RSWDU�SRU�FREUDU�HO�KDEHU�MXELODWRULR�EiVLFR��TXHGDQGR�REOLJDGRV�D�HIHFWXDU�ORV�DSRUWHV�HVWDEOHFLGRV�SRU�OD�SUHVHQWH�/H\��ORV�TXH�VHUiQ� GHELWDGRV� SRU� OD� &DMD� DO� PRPHQWR� GHO� SDJR� FRUUHVSRQGLHQWH�� (VWRV� SHUtRGRV� QR� SRGUiQ� VHUFRPSXWDGRV�D�ORV�ILQHV�HVWDEOHFLGRV�HQ�ORV�DUWtFXORV����\���GH�OD�SUHVHQWH�/H\��TXHGDQGR�VLQ�HIHFWR�ODV�ERQLILFDFLRQHV�TXH�KXELHUHQ� VLGR�RWRUJDGDV� HQ�YLUWXG�GH� ORV�PLVPRV�� HQ� RSRUWXQLGDG�GH�RWRUJDUVH� OD�MXELODFLyQ�RULJLQDO��EHQHILFLR�DO�TXH�QR�SRGUiQ�UHWRUQDU�FXDQGR�KXELHUH�HMHUFLGR�OD�RSFLyQ�SUHFHGHQWH�$UWtFXOR� ���� 1R� SRGUi� DILOLDUVH� D� HVWD� &DMD� TXLHQ� HVWH� MXELODGR� HQ� RWUD� FDMD� GH� SUHYLVLyQ� VRFLDO�FRPSXWDQGR�VHUYLFLRV�GH�OD�PLVPD�HVSHFLH�TXH�ORV�UHFRQRFLGRV�SRU�HVWD�/H\��7DPSRFR�SRGUi�DILOLDUVH��TXLHQ�DO PRPHQWR�GH�VROLFLWDU�OD�LQVFULSFLyQ��KD\D�FXPSOLGR�OD�HGDG�\�VHUYLFLRV�UHTXHULGRV�SRU�HVWD�/H\�VLQ� KDEHU� HVWDGR� DILOLDGR� D� HVWD� &DMD�� SRU� QR� KDEHU� HMHUFLGR� VX� SURIHVLyQ� R� QR� KDEHUOR� KHFKR� HQ� HO�WHUULWRULR�GH�OD�3URYLQFLD�GH�&yUGRED�$UWtFXOR� ����&XDQGR� HO DILOLDGR� HVWXYLHVH� HQ� PRUD� SRU� DSRUWHV� VXSHULRUHV� D� ORV� VHLV� ���� PHVHV� DO�PRPHQWR�GHO�QDFLPLHQWR�GHO�GHUHFKR�D�XQD�SUHVWDFLyQ��VXIULUi�ORV�UHFDUJRV�SRU�PRUD�\�RWUDV�VDQFLRQHV�SUHYLVWDV�HQ�OD�SUHVHQWH�/H\� 7,78/2�,,,
&$3,78/2�,
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&$3,78/2�,,

',6326,&,21(6�75$16,725,$6$UWtFXOR� ����(O� 3RGHU� (MHFXWLYR� GHEHUi� WUDQVIHULU� HO� SDWULPRQLR� GH� OD� � &DMD� GH� 3UHYLVLyQ� 6RFLDO� GH�0pGLFRV�� %LRTXtPLFRV�� 2GRQWyORJRV�� )DUPDFpXWLFRV�� 9HWHULQDULRV�� � \� 2EVWHWUDV� GH� OD� 3URYLQFLD� GH�&yUGRED�� /H\�1�������� D�OD�&DMD�GH�3UHYLVLyQ�VRFLDO�3DUD�3URIHVLRQDOHV�GH�OD�6DOXG�GH�OD�3URYLQFLD�GH� &yUGRED�� GHQWUR� GHO� SOD]R� GH ORV� QRYHQWD� ����� GtDV� GH� YLJHQFLD� GH� OD� SUHVHQWH�/H\�� VLHPSUH� TXH�PHGLDUH�DFRJLPLHQWR�H[SUHVR�GH�OD�HQWLGDG�REOLJDGD�GHQWUR�GH�ORV��WUHLQWD������GtDV��D�FRQWDU�GH�OD�IHFKD�GH�YLJHQFLD�GH� OD�SUHVHQWH�/H\��$� WDO�HIHFWR� OD�&DMD�HVWDEOHFHUi�XQ�SODQ�GH� UHJXODUL]DFLyQ� �GH�GXGDV��FRQ�SOD]RV�\�FRQGLFLRQHV�VLPLODUHV�D�ORV�GH�OD�OH\�1�������$UWtFXOR���� /DV�FRQWULEXFLRQHV�DGHXGDGDV SRU�ODV�2EUDV�6RFLDOHV�6LQGLFDOHV SRGUiQ�VHU�DERQDGDV�FRQ�ORV� SRUFHQWDMHV HVWDEOHFLGRV� SRU� HO� DUWtFXOR� ��� LQFLVR� %�� GH� OD� SUHVHQWH� /H\�� VLHPSUH� TXH� PHGLDUH�DFRJLPLHQWR� H[SUHVR� GH� OD� HQWLGDG� REOLJDGD� GHQWUR� GH� ORV� WUHLQWD ���� GtDV�� D� FRQWDU� GH� OD� IHFKD� GH�YLJHQFLD�GH�OD�SUHVHQWH�/H\��$�WDO�HIHFWR�OD�&DMD HVWDEOHFHUi�XQ�SODQ�GH�UHJXODUL]DFLyQ�GH�GHXGDV��FRQ�SOD]RV�\�FRQGLFLRQHV�VLPLODUHV�D�ORV�GH�OD�/H\�1�������$UWtFXOR� ��� 'HQWUR� GH� ORV� QRYHQWD� ����� GtDV� � GH� OD� YLJHQFLD� GH� OD� SUHVHQWH� /H\�� HO� FRQVHMR� GH�DGPLQLVWUDFLyQ�FRQYRFDUi�D�HOHFFLRQHV�FRQIRUPH�D�ORV�DUWtFXORV���\���$UWtFXOR�����/RV�DFWXDOHV�LQWHJUDQWHV�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�FRQWLQXDUiQ�HQ�VX�PDQGDWR�KDVWD�WDQWR DVXPDQ�ODV�QXHYDV�DXWRULGDGHV��HMHUFLHQGR�ODV�IXQFLRQHV�HVWDEOHFLGDV�HQ�HVWD�/H\�FRQ�H[FHSFLyQ�GH�� $�1RPEUDU� SHUVRQDO� %�� 0RGLILFDU� HO� LPSRUWH� GH� ORV EHQHILFLRV�� &�� RWRUJDU� SUpVWDPRV�H[WUDRUGLQDULRV��'�&HOHEUDU�FRQYHQLRV�FRQ�RWURV�RUJDQLVPRV�SUHYLVLRQDOHV�$UWtFXOR���� &RPXQtTXHVH DO�3RGHU�(MHFXWLYR�'$'$�(1�/$�6$/$�'(�6(6,21(6�'(�/$�$6$0%/($�/(*,6/$7,9$��(1�&25'2%$�$�/26��',(&,2&+2�',$6�'(/�0(6�'(�',&,(0%5(�'(�0,/�129(&,(1726�129(17$�<�6(,6
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