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(O�HGLILFLR�GHQRPLQDGR�³/D�&HUDPR´�KD�VLGR�LQIRUPDGR�IDYRUDEOHPHQWH�SDUD�TXH�SUHYLD�PRGLILFDFLyQ� GHO� &DWiORJR� GH� ELHQHV� \� (VSDFLRV� SURWHJLGRV�� GH� FRQIRUPLGDG� FRQ� OR�SUHYLVWR� HQ� HO� DUWtFXOR� ��� GH� OD� OH\� ����� GH� ��� GH� MXQLR� GHO� SDWULPRQLR� FXOWXUDO�YDOHQFLDQR�� SDVH� D� IRUPDU� SDUWH� GHO� ,QYHQWDULR� *HQHUDO� GHO� 3DWULPRQLR� &XOWXUDO�9DOHQFLDQR�FRPR�ELHQ�GH�UHOHYDQFLD�ORFDO��(Q�LGpQWLFD�VLWXDFLyQ�VH�HQFXHQWUD�HO�HGLILFLR�GHQRPLQDGR�³$OTXHUtD�1RYD�GH�6DQW�-RVHS´�
(O� $\XQWDPLHQWR� GH 9DOHQFLD� QRV� HQYtD� XQ� H[WHQVR� LQIRUPH� SURFHGHQWH� GH� VXV�'HSDUWDPHQWRV� GH� 3ODQHDPLHQWR� \� 'LVFLSOLQD� XUEDQtVWLFD�� 6HUYLFLRV� 6RFLDOHV� \�3DWULPRQLR��
(Q� UHODFLyQ� FRQ� ORV� DVSHFWRV� VRFLDOHV�� HO�'HSDUWDPHQWR� FRPSHWHQWH�QRV� LQIRUPD�GH� OD�H[LVWHQFLD� GH� XQ� &HQWUR� 0XQLFLSDO� GH� $FWLYLGDGHV� SDUD� SHUVRQDV� PD\RUHV�³%HQLFDODSHFK´��XELFDGR�HQ�HO�3DUTXH�%HQLFDODS��DVt�FRPR�OD�SUHYLVLyQ�GH�VX�WUDVODGR�D�XQ�QXHYR�FHQWUR�HQ�ODV� LQPHGLDFLRQHV�GHO�SDUTXH��(Q�%HQLFDODS�6XU�VH�FRQVWUXLUi�D�VX�YH]� XQ� FHQWUR� PXOWLIXQFLRQDO� TXH� DOEHUJDUi� XQ� FHQWUR� PXQLFLSDO� GH� DFWLYLGDGHV� SDUD�PD\RUHV�
1R�KHPRV� UHFLELGR� LQIRUPDFLyQ� DOJXQD� DFHUFD� GH� RWUR� WLSR� GH� GRWDFLRQHV� FXOWXUDOHV� R�GHSRUWLYDV�� WDOHV� FRPR� ELEOLRWHFDV�� FDVDV� GH� FXOWXUD�� FHQWURV� SDUD� MyYHQHV�� R�LQVWDODFLRQHV�SDUD�HO�GHVDUUROOR�GH�DFWLYLGDGHV�GHSRUWLYDV�
(O�'HSDUWDPHQWR�GH�3DWULPRQLR�QRV�LQIRUPD�DFHUFD�GH�OD�VLWXDFLyQ�MXUtGLFR�GRPLQLFDO�GH�DOJXQRV�GH�ORV�LQPXHEOHV�UHODFLRQDGRV��LQGLFDQGR�TXH�VyOR�HV�GH�SURSLHGDG�PXQLFLSDO�OD�GHQRPLQDGD�³$OTXHUtD�GHO�0RUR´��OR�TXH�FRQWUDGLFH�OD�LQIRUPDFLyQ�DSXQWDGD�D�HVWHUHVSHFWR�SRU�OD�&RQVHOOHUtD��VHJ~Q�OD�FXDO�HV�GH�SURSLHGDG�SULYDGD��6H�LQIRUPD�SRU�RWUD�SDUWH�TXH�ORV�LQPXHEOHV�³$OTXHUtD�GH�OD�7RUUH´�\�³6DXGt�3DUN´��FXHQWDQ�FRQ�XQ�SUR\HFWR�GH�H[SURSLDFLyQ�SHQGLHQWH�GH�VXEVDQDFLyQ�GH�GHILFLHQFLDV�)LQDOPHQWH��ORV�6HUYLFLRV�GH�3ODQHDPLHQWR�\�'LVFLSOLQD�8UEDQtVWLFD��QRV�LQIRUPDQ�GH�OR�VLJXLHQWH�

� (O�³*UXSR�GH�FKDOHWV�GH�ILQDOHV�GHO�6�;,;´�SUHVHQWHV�HQ�OD�]RQD�GH�ODV�FDOOHV�-RVp�*UROOR�\�3OD]D�QXHYD�GH� OD� ,JOHVLD��FDUHFHQ�GH�SURWHFFLyQ�VLQJXODU�VDOYR�ORV�HGLILFLRV�GH�ORV�Q~PHURV����\����GH�OD�FDOOH�-RVp�*UROOR��
� /RV� LQPXHEOHV� GHQRPLQDGRV� ³%DUUDTXHV� GH� OD� /OXQD´� HVWiQ� HQ� VXHOR� QR�XUEDQL]DEOH�\�ILJXUDQ�FRQ�XQ�QLYHO���GH�SURWHFFLyQ��/HV�DIHFWD�XQ�SODQ�SDUFLDO�DSUREDGR�HQ�IHEUHUR�GH������TXH�SURSRQH�HO�PDQWHQLPLHQWR�GHO�Q~FOHR�UXUDO�



(O� 6HUYLFLR� GH� GLVFLSOLQD� XUEDQtVWLFD� QR� KD� LQWHUYHQLGR� HQ� HVWH� FDVR� DO�GHVFRQRFHU�OD�ORFDOL]DFLyQ�GHO�LQPXHEOH�
� /D� ³$OTXHUtD� QRYD� GH� 6DQW� -RVHS´�� VLWXDGD� HQ� VXHOR� QR� XUEDQL]DEOH�� QR� HVWi�H[SUHVDPHQWH� SURWHJLGD� HQ� HO� SODQHDPLHQWR� JHQHUDO�� VL� ELHQ� VL� FRQVWD� FRQ�SURWHFFLyQ� VLQJXODU� ³6´� SRU� VX� LQWHUpV� DUTXLWHFWyQLFR�� SDLVDMtVWLFR� \� GH�FRQVHUYDFLyQ� GH� VX� DUERODGR� HQ� OD� DSUREDFLyQ� LQLFLDO� GH� OD� UHYLVLyQ� GHO�FDWiORJR�HQ�HO�VXHOR�QR�XUEDQL]DEOH��

(O� 6HUYLFLR� GH� GLVFLSOLQD� XUEDQtVWLFD� QR� KD� LQWHUYHQLGR� HQ� HVWH� FDVR� DO�GHVFRQRFHU�OD�ORFDOL]DFLyQ�GHO�LQPXHEOH�
� /DV� ³$OTXHUtD� GHO� 0RUR´� \� ³$OTXHUtD� GH� OD� 7RUUH´�� VLWXDGDV� HQ� HO� QR�XUEDQL]DEOH�� VLVWHPD� JHQHUDO� GH� HVSDFLR� OLEUH�� FRQ� XVR� HVSHFtILFR� GH� VLVWHPD�ORFDO� GH� VHUYLFLR� S~EOLFR�� HVWiQ� SURWHJLGRV� SRU� HO�&DWiORJR� GHO� 3ODQ�*HQHUDO�FRQ�HO�QLYHO���GH�SURWHFFLyQ��DVt�FRPR�VXV�FRQVWUXFFLRQHV�DQH[DV��

/D�$OTXHUtD�GHO�0RUR�HVWi�VXMHWD�D�OD�LQFRDFLyQ�GH�H[SHGLHQWH�GH�GHFODUDFLyQ�GH�LQWHUpV�FXOWXUDO�SRU�OD�&RQVHOOHUtD��LQFOX\HQGR�HQ�VX�HQWRUQR GH�SURWHFFLyQ�D�OD� DOTXHUtD� GH� OD� 7RUUH�� 6H� QRV� LQIRUPD� GH� OD� H[LVWHQFLD� GH� XQ� SUR\HFWR� GH�UHKDELOLWDFLyQ�SRU�SDUWH�GHO�6HUYLFLR�GH�3URPRFLyQ�GHO�(PSOHR��
(Q� UHODFLyQ� FRQ� OD� PLVPD� VH� GLFWDURQ� HQ� ORV� DxRV� ����� \� ����� RUGHQHV� GH�HMHFXFLyQ� LQFXPSOLGDV�� GiQGRVH� WUDVODGR� GH� OR� DQWHULRU� DO� 6HUYLFLR� GH�([SURSLDFLRQHV�� (O� H[SHGLHQWH� VH� HQFXHQWUD� D� OD� HVSHUD� GH� SRGHU� OHYDQWDU� HO�DFWD�GH�SDJR�\�RFXSDFLyQ
&RQVWD�HQ�OD�GRFXPHQWDFLyQ�SUHVHQWDGD�XQ�LQIRUPH�WpFQLFR�PXQLFLSDO�GH����GH�MXOLR� GH� ������ GRQGH� VH� DFUHGLWD� ³XQD� DFXVDGD� IDOWD� GH� FRQVHUYDFLyQ� \�PDQWHQLPLHQWR´��FRQ�QXPHURVRV�GDxRV�\�VH�SURSRQH�OD�³QHFHVDULD�\�XUJHQWH´�UHSDUDFLyQ�GH�ORV�GDxRV��

/D�$OTXHUtD�GH�OD�7RUUH�IXH�REMHWR�GH�RUGHQ�GH�HMHFXFLyQ�HQ�HO�DxR�������\�OD�SURSLHGDG�SUHVHQWy�HO�GLFLHPEUH�GH������XQD�VROLFLWXG�GH�DPSOLDFLyQ�GH�SOD]R�SDUD�FXPSOLU��DO�KDEHU�VROLFLWDGR�XQ�HVWXGLR�\�SUHVXSXHVWR��(O���GH�PDU]R�GH������DSRUWy�FHUWLILFDGR�GH�LQVSHFFLyQ�SHULyGLFD�GH�FRQVWUXFFLRQHV��TXH�QR�KD�VLGR�LQIRUPDGR�WRGDYtD�SRU�OD�2ILFLQD�7pFQLFD�GH�5XLQDV�GHO�$\XQWDPLHQWR�
&RQVWD�LQIRUPH�WpFQLFR�PXQLFLSDO�GH���GH�MXOLR�GH�������HQ�HO�TXH�VH�DFUHGLWD�GHWHULRUR� HQ� UHYHVWLPLHQWRV�� GHVFRQFKDGRV�� FDUSLQWHUtDV� HQ� PDO� HVWDGR�� \�GHWHULRUR� JHQHUDO� GHULYDGR� GH� OD� DXVHQFLD� GH�PDQWHQLPLHQWR�� SURSRQLHQGR� OD�XUJHQWH�UHSDUDFLyQ GH�ORV�GDxRV�

� ³/D� &HUDPR´�� HO� LQPXHEOH� VH� VLW~D� VREUH� XQ� HVSDFLR� SUHYLVWR� SRU� HO� 3ODQ�*HQHUDO� FRPR� VLVWHPD� ORFDO� GH� VHUYLFLR� S~EOLFR�� VLQ� SURWHFFLyQ� HVSHFLDO�� 6H�



KDQ�UHPLWLGR�ORV�DQWHFHGHQWHV�UHODFLRQDGRV�FRQ�GLYHUVRV�HVFULWRV�HQ�HO�VHQWLGR�GH� SURWHJHU� HO� LQPXHEOH� DO� HTXLSR� UHGDFWRU� GHO� &DWiORJR� GH� VXHOR� XUEDQR�PHGLDQWH�'HFUHWR�GHO�&RQFHMDO�GH�8UEDQLVPR�GH���GH�RFWXEUH�GH�������SDUD�VX�HVWXGLR�
6REUH� HVWH� LQPXHEOH� VH�GLFWy�RUGHQ�GH� HMHFXFLyQ� HQ�������SRVWHULRUPHQWH� HQ������VH�OH�QRWLILFDURQ�D�OD�SURSLHGDG�GHWHUPLQDGDV�GHILFLHQFLDV��FRQWHVWDQGR�OD�SURSLHGDG� TXH� KDEtDQ� SHGLGR� SUHVXSXHVWRV� SDUD� HO� FHUUDPLHQWR� GH� RULILFLRV�DELHUWRV�HQ�HO�HGLILFLR��'DGR�HO�WUDQVFXUVR�GHO�WLHPSR�VLQ�FXPSOLU�OR�DQWHULRU�\�DWHQGLHQGR�D�GHQXQFLDV�VREUH�HO�GHIHFWXRVR�HVWDGR�GH�FRQVHUYDFLyQ��VH�UHTXLULy�GH� QXHYR� D� OD� SURSLHGDG� HQ� MXQLR� GH� ����� SDUD� TXH� DGRSWDUD� PHGLGDV�SUHFDXWRULDV� SDUD� JDUDQWL]DU� OD� VHJXULGDG� GHO� HGLILFLR� HQ� WDQWR� QR� VH�DFRPHWLHUDQ� ODV� REUDV� GH� UHSDUDFLyQ�� 6H� HIHFWXDURQ� DOJXQDV� UHSDUDFLRQHV��$FWXDOPHQWH�� HO� H[SHGLHQWH� HVWi� SHQGLHQWH� GH� OD� LQVSHFFLyQ� GH� OD� 2ILFLQD�7pFQLFD� GH� 5XLQDV� SDUD� FRPSUREDU� HO� HVWDGR� DFWXDO� GHO� LQPXHEOH� \� VL� HV�QHFHVDULR�GLFWDU�XQD�QXHYD�RUGHQ�GH�HMHFXFLyQ�
&RQVWD� LQIRUPH� WpFQLFR�PXQLFLSDO�GH����GH�QRYLHPEUH�GH�������HQ�HO�TXH�VH�LQGLFD� TXH� ³HO DVSHFWR� H[WHULRU� GHQRWD� XQD� DFXVDGD� IDOWD� GH� FRQVHUYDFLyQ� \�PDQWHQLPLHQWR´�� DSUHFLiQGRVH� QXPHURVRV� RULILFLRV�� \� SURSRQLHQGR� OD� XUJHQWH�UHSDUDFLyQ�GH�ORV�GDxRV�

� ³6DXGt� 3DUN´�� HVWi� VLWXDGR� HQ� VXHOR� QR� XUEDQL]DEOH� FRPR� VLVWHPD�JHQHUDO� GH�HVSDFLR�OLEUH��VLHQGR�VX�XVR�HO�GH�VLVWHPD�ORFDO�GH�VHUYLFLR�S~EOLFR�\�HOHPHQWR�SURWHJLGR� GH� XVR� GRWDFLRQDO� FRQ� QLYHO� GH� SURWHFFLyQ� �� �SURWHFFLyQ� EiVLFD��HVWUXFWXUDO��
'H� WRGR� OR� LQIRUPDGR� SRU� SDUWH� GHO� LQWHUHVDGR� \� ODV�$GPLQLVWUDFLRQHV� DIHFWDGDV�� HVWD�,QVWLWXFLyQ� FRQFOX\H HQ� TXH� H[LVWHQ� HQ� OD� ]RQD� GLYHUVRV� LQPXHEOHV� GH� LQWHUpV� FXOWXUDO�UHOHYDQWH�� TXH� VDOYR� DOJXQDV� H[FHSFLRQHV� SUHVHQWDQ� DOJ~Q� JUDGR� GH� SURWHFFLyQ� HQ� HO�SODQHDPLHQWR�PXQLFLSDO��\�TXH�HQ�DOJXQRV�FDVRV�KDQ�DFFHGLGR�R�VH�HQFXHQWUDQ�HQ�YtDV�GH�DFFHGHU�D�HVWDGLRV�GH�SURWHFFLyQ�FXOWXUDO�GH�PD\RU�LQWHQVLGDG�FRPR�HV�VX�GHFODUDFLyQ�FRPR�ELHQHV�GH�UHOHYDQFLD�ORFDO�R�LQFOXVR�ELHQ�GH�LQWHUpV�FXOWXUDO�

6H�FRPSUXHED�DGHPiV�DOJXQD�DFWLYLGDG�MXUtGLFD�GLULJLGD�D�GLVFLSOLQDU� OD� LQDFWLYLGDG�GH�ORV� SURSLHWDULRV� GH� ORV� LQPXHEOHV� HQ� PDWHULD� GH� FRQVHUYDFLyQ�� TXH� VH� KD� DUWLFXODGR�PHGLDQWH� yUGHQHV� GH� HMHFXFLyQ� \� SRVWHULRU� LQLFLDFLyQ� GH� H[SHGLHQWHV� GH� H[SURSLDFLyQ��$KRUD� ELHQ�� HVWD� UHDFFLyQ� MXUtGLFD� QR� VH� KD� H[WHQGLGR� D� WRGRV� ORV� VXSXHVWRV�FRQVLGHUDGRV��QL�HQ�FXDQWR�D�OD�SULPHUD�GH�ODV�PHGLGDV�QL�HQ�FXDQWR�D�OD�VHJXQGD��\�HQ�WRGR�FDVR�QR�KDQ�VLGR�HIHFWLYDV�HQ�SXQWR�D� OD�SURWHFFLyQ�UHDO�GH�ORV� LQPXHEOHV��TXH�VH�PDQWLHQHQ�HQ�FRQGLFLRQHV�GH�FRQVHUYDFLyQ�FLHUWDPHQWH�GHILFLHQWHV�
6H�DGYLHUWH�D�VX�YH]�FLHUWD�HVFDVH]�GH�HOHPHQWRV�GRWDFLRQDOHV�GH�FDUiFWHU�FXOWXUDO�HQ�HO�EDUULR�� GDGR� TXH� GHEHPRV� HQWHQGHU� TXH� LQVWDODFLRQHV� WDOHV� FRPR�ELEOLRWHFDV� S~EOLFDV��FHQWURV�FXOWXUDOHV��GHSRUWLYRV�HWF��R�QR�H[LVWHQ�R�VRQ�LQVXILFLHQWHV��DO�QR�KDEHU�UHFLELGR�LQIRUPDFLyQ�VREUH�HO�SDUWLFXODU�SHVH�D�QXHVWUR�UHTXHULPLHQWR�



&HQWUiQGRQRV� HQ� SULPHU� WpUPLQR� HQ� ODV� FXHVWLRQHV� UHODFLRQDGDV� FRQ� OD� SURWHFFLyQ� GHO�SDWULPRQLR� FXOWXUDO�� HV� SUHFLVR� VHxDODU� TXH� QRV� HQFRQWUDPRV� DQWH� XQ� GHUHFKR� GH� ORV�OODPDGRV� GH� ³WHUFHUD� JHQHUDFLyQ´�� FX\D� LPSRUWDQFLD� FUHFLHQWH� KD� VLGR� VHxDODGD�UHLWHUDGDPHQWH�HQ�QXPHURVRV�LQVWUXPHQWRV�LQWHUQDFLRQDOHV��
&DEH� FLWDU� EiVLFDPHQWH� OD� &RQYHQFLyQ� SDUD� OD� 3URWHFFLyQ� GHO� 3DWULPRQLR� 0XQGLDO��&XOWXUDO�\�1DWXUDO�GH�������OD�5HFRPHQGDFLyQ�TXH�GHILQH�ORV�SULQFLSLRV�LQWHUQDFLRQDOHV�TXH� GHEHUiQ� DSOLFDUVH� D� ODV H[FDYDFLRQHV� DUTXHROyJLFDV� GH� ������ OD� 5HFRPHQGDFLyQ�VREUH� OD� FRQVHUYDFLyQ� GH� ORV� ELHQHV� FXOWXUDOHV� TXH� OD� HMHFXFLyQ� GH� REUDV� S~EOLFDV� R�SULYDGDV�SXHGD�SRQHU�HQ�SHOLJUR�GH������� OD�5HFRPHQGDFLyQ�SDUD� OD�SURWHFFLyQ��HQ� HO�iPELWR�QDFLRQDO��GHO�SDWULPRQLR�FXOWXUDO�\�QDWXUDO�GH�������OD�5HFRPHQGDFLyQ�UHODWLYD�D�OD� VDOYDJXDUGLD� GH� ORV� FRQMXQWRV� KLVWyULFRV� \� VX� IXQFLyQ� HQ� OD� YLGD� FRQWHPSRUiQHD� GH�������DVt�FRPR��PiV�UHFLHQWHPHQWH�� OD�&RQIHUHQFLD�*HQHUDO�GH� OD�2UJDQL]DFLyQ�GH� ODV�1DFLRQHV�8QLGDV�SDUD�OD�(GXFDFLyQ��OD�&LHQFLD�\�OD�&XOWXUD��UHXQLGD�HQ�3DUtV�HQ�VX�����UHXQLyQ�� HQ� ������ SRU� OD� TXH� VH� DSUXHED� OD� GHFODUDFLyQ� UHODWLYD� D� OD� GHVWUXFFLyQ�LQWHQFLRQDO�GHO�SDWULPRQLR�FXOWXUDO�
/RV� DUWtFXORV� �� \� �� GH� OD� &RQYHQFLyQ� SDUD� OD� 3URWHFFLyQ� GHO� 3DWULPRQLR� 0XQGLDO��&XOWXUDO� \� 1DWXUDO� GH� ����� GHFODUDQ� TXH� FDGD� XQR� GH� ORV� (VWDGRV� ³UHFRQRFH� TXH� OD�REOLJDFLyQ� GH� LGHQWLILFDU�� SURWHJHU�� FRQVHUYDU�� UHKDELOLWDU� \� WUDQVPLWLU� D� ODV�JHQHUDFLRQHV� IXWXUDV� HO� SDWULPRQLR� FXOWXUDO� \� QDWXUDO� VLWXDGR� HQ� VX� WHUULWRULR�� OH�LQFXPEH�SULPRUGLDOPHQWH´��\�VH�REOLJDQ�D ³DGRSWDU�XQD�SROtWLFD�JHQHUDO�HQFDPLQDGD�D�DWULEXLU�DO�SDWULPRQLR�FXOWXUDO�\�QDWXUDO�XQD�IXQFLyQ�HQ�OD�YLGD�FROHFWLYD�\�D�LQWHJUDU�OD�SURWHFFLyQ� GH� HVH� SDWULPRQLR� HQ� ORV� SURJUDPDV� GH� SODQLILFDFLyQ� JHQHUDO�� ������ \� D�DGRSWDU� ODV� PHGLGDV� MXUtGLFDV�� FLHQWtILFDV�� WpFQLFDV�� DGPLQLVWUDWLYDV� \� ILQDQFLHUDV�DGHFXDGDV�� SDUD� LGHQWLILFDU�� SURWHJHU�� FRQVHUYDU�� UHYDORUL]DU� \� UHKDELOLWDU� HVH�SDWULPRQLR´�
/D�&RQVWLWXFLyQ�(VSDxROD�GH������UHFRJH�HVWDV�GLUHFWULFHV�HQ�VX�DUWtFXOR�����HQ�HO�TXH�VH�LQFRUSRUD� XQ�PDQGDWR� H[SUHVR� D� WRGRV� ORV� SRGHUHV� S~EOLFRV� TXH� GHEHQ� JDUDQWL]DU� ³OD�FRQVHUYDFLyQ´� \� SURPRYHU� ³HO� HQULTXHFLPLHQWR� GHO� SDWULPRQLR� KLVWyULFR�� FXOWXUDO�� \�DUWtVWLFR�GH�ORV�SXHEORV�GH�(VSDxD�\�GH�ORV�ELHQHV�TXH�OR�LQWHJUDQ��FXDOTXLHUD�TXH�VHD�VX�UpJLPHQ�MXUtGLFR�\�VX�WLWXODULGDG´��(VWD�HV�SRU�RWUD�SDUWH�XQD�IXQFLyQ�TXH�FRUUHVSRQGH�D� ODV�&RPXQLGDGHV�$XWyQRPDV��VHJ~Q�ODV�SUHYLVLRQHV�FRPSHWHQFLDOHV�FRQWHQLGDV�HQ�HO�DUWtFXOR� �������� ���� \� ���� /RV� (QWHV� ORFDOHV� DVXPHQ� HVWDV� FRPSHWHQFLDV� D� VX� YH]� GH�FRQIRUPLGDG�FRQ�OR�SUHYHQLGR�HO�ORV�DUWtFXORV����\����GH�OD�/H\��������GH���GH�DEULO��GH�%DVHV�GHO�5pJLPHQ�/RFDO�
(Q�GHVDUUROOR�GH�HVWDV�SUHYLVLRQHV�FRQVWLWXFLRQDOHV�HO�(VWDGR�GLFWy�OD�/H\���������GH����GH�MXQLR��GHO�3DWULPRQLR�+LVWyULFR�(VSDxRO��SDUFLDOPHQWH�PRGLILFDGD�SRU�YDULDV�QRUPDV�SRVWHULRUHV�� TXH� WLHQH� FDUiFWHU� EiVLFR� SDUD� WRGR� HO� (VWDGR�� 'DGDV� ODV� FRPSHWHQFLDV�DXWRQyPLFDV�HQ�OD�PDWHULD��HO�OHJLVODGRU�YDOHQFLDQR�DSUREy�OD�/H\��������GH����GH�MXOLR��GH� SURWHFFLyQ� GHO� SDWULPRQLR� FXOWXUDO� YDOHQFLDQR� ±HQ� DGHODQWH� /3&9��� 6X� REMHWR� HV��FRPR�VHxDOD�HO�DUWtFXOR�������³OD�SURWHFFLyQ��OD�FRQVHUYDFLyQ��OD�GLIXVLyQ��HO�IRPHQWR��OD�LQYHVWLJDFLyQ� \� HO� DFUHFHQWDPLHQWR� GHO� SDWULPRQLR� FXOWXUDO� YDOHQFLDQR´�� (VWD� QRUPD�RUGHQD�ODV�FRPSHWHQFLDV�GH�OD�&RPXQLGDG�$XWyQRPD�\�GH�ODV�&RUSRUDFLRQHV�ORFDOHV�HQ�OD�PDWHULD�



(Q�HO� FDVR�GH� LQPXHEOHV�� OD� SURWHFFLyQ�GLVSHQVDGD�SRU� HVWD�/H\� H[LJH�GLVWLQJXLU� HQWUH�GRV�FDWHJRUtDV�SULQFLSDOHV��OD�GH�ORV�ELHQHV�GH�LQWHUpV�FXOWXUDO��TXH�SUHVHQWDQ�HO�Pi[LPR�JUDGR�GH�SURWHFFLyQ��\�OD�GH�ORV�ELHQHV�LQPXHEOHV�GH�UHOHYDQFLD�ORFDO��FRQ�XQ�JUDGR�GH�SURWHFFLyQ� LQIHULRU�� DXQTXH� VXSHULRU� DO� TXH� FRUUHVSRQGH� D� OD� PHUD� REOLJDFLyQ� GH�FRQVHUYDFLyQ�GH�LQPXHEOHV�GH�OD� OHJLVODFLyQ�XUEDQtVWLFD��$PERV�WLSRV�GH�ELHQHV�GHEHQ�LQVFULELUVH�DVt�PLVPR�HQ�ORV�&DWiORJRV�PXQLFLSDOHV�GH�ELHQHV�\�HVSDFLRV�SURWHJLGRV��\�IRUPDQ�SDUWH�GHO�,QYHQWDULR�*HQHUDO�GHO�3DWULPRQLR�&XOWXUDO�9DOHQFLDQR��
$Vt�SXHV��GHEH�LQGLFDUVH�TXH�ORV�SURSLHWDULRV�GH�ORV�LQPXHEOHV�UHIHUHQFLDGRV�HQ�OD�]RQD�GH�%HQLFDODS�WLHQHQ�XQD�SULPHUD�REOLJDFLyQ�JHQpULFD��HVWDEOHFLGD�HQ�HO�DUWtFXOR�������GH�OD�/H\��������GH����GH�DEULO��GH�UpJLPHQ�GHO�VXHOR�\�YDORUDFLRQHV��DVt�FRPR����GH�OD�OH\������GH���GH�QRYLHPEUH��UHJXODGRUD�GH�OD�DFWLYLGDG�XUEDQtVWLFD�±/5$8���GH�FRQVHUYDU�ORV� LQPXHEOHV� HQ� FRQGLFLRQHV� GH� ³VHJXULGDG�� VDOXEULGDG� \� RUQDWR� S~EOLFR´�� GHELHQGR�VXIUDJDU�� WDO� FRPR� GLVSRQH� HO� DUWtFXOR� ��� GH� HVWD� QRUPD�� WRGRV� ORV� JDVWRV� TXH�FRUUHVSRQGDQ�KDVWD�FXPSOLU�FRQ�HO�OtPLWH�GHO�GHEHU�GH�FRQVHUYDFLyQ��(VH�OtPLWH�VH�VLW~D�HQ� TXH� ODV� REUDV� GH� UHSDUDFLyQ� VXSHUHQ� HO� ���� GHO� YDORU� GH� HMHFXWDU� OD� PLVPD�FRQVWUXFFLyQ�GH�QXHYD�SODQWD��
7LHQHQ� WDPELpQ� OD�REOLJDFLyQ�GH� HIHFWXDU� LQVSHFFLRQHV�SHULyGLFDV�GH� ORV� HGLILFLRV� FRQ�DQWLJ�HGDG�VXSHULRU�D����DxRV��SXGLHQGR�OD�$GPLQLVWUDFLyQ�HIHFWXDUOD�GH�RILFLR�D�FRVWD�GHO�REOLJDGR�±DUW�����/5$8��
6H�REVHUYD�FODUDPHQWH�TXH� ORV�SURSLHWDULRV�KDQ� LQFXPSOLGR�HQ� OD�SUiFWLFD� WRWDOLGDG�GH�ORV� VXSXHVWRV� HVWXGLDGRV� FRQ� HVWDV� REOLJDFLRQHV� JHQpULFDV� GH� FRQVHUYDFLyQ�� DVt� FRPR�FRQ�VX�REOLJDFLyQ�GH�UHDOL]DU�ODV�LQVSHFFLRQHV�SHULyGLFDV�D�TXH�VH�UHILHUH�HO�SUHFHSWR��1R�FRQVWD�DGHPiV�TXH�OD�$GPLQLVWUDFLyQ�ODV�KD\D�UHDOL]DGR�VXEVLGLDULDPHQWH�D�FDUJR�GH�ORV�SURSLHWDULRV��\�VyOR�HQ�DOJXQRV�FDVRV�VH�KDQ�GLULJLGR�RUGHQHV�GH�HMHFXFLyQ�TXH�QR�KDQ�UHVXOWDGR� HILFDFHV� HQ� FXDQWR� QL� VH� KD� FXPSOLGR� FRQ� OR� SUHYHQLGR� QL� VH� KDQ� DFWXDGR�PHFDQLVPRV�GH�HMHFXFLyQ�VXEVLGLDULD��/DV�VROXFLRQHV�ILQDOHV�GH�H[SURSLDFLyQ�QR�VH�KDQ�FRPSOHWDGR� DO� HVWDU� SHQGLHQWHV� GH� UHVROXFLyQ� ORV� H[SHGLHQWHV� FRUUHVSRQGLHQWHV��DYDQ]DQGR�PLHQWUDV�WDQWR�HO�GHWHULRUR�GH�ORV�LQPXHEOHV�

&RQ�LQGHSHQGHQFLD�GH�HVWDV�REOLJDFLRQHV�JHQHUDOHV��ORV�LQPXHEOHV�TXH�GLVSRQHQ�GH�XQD�GHFODUDFLyQ� GH� ³ELHQ� GH� LQWHUpV� ORFDO´� R� GH� ³ELHQ� GH� LQWHUpV� FXOWXUDO´� SDUWLFLSDQ� GH�JDUDQWtDV� DGLFLRQDOHV� GH� FRQVHUYDFLyQ�� &RQ� FDUiFWHU� JHQHUDO�� DPERV� SDUWLFLSDQ� GH� XQ�UpJLPHQ�GH�SURWHFFLyQ�FRP~Q�TXH HV�HO�FRUUHVSRQGLHQWH�D�WRGRV�ORV�ELHQHV�LQVFULWRV�HQ�HO�,QYHQWDULR�*HQHUDO��VL�ELHQ�ORV�VHJXQGRV�GLVSRQHQ�GH�UHJODV�HVSHFLDOHV�GH�SURWHFFLyQ��
(Q� FXDQWR� D� OD� FDWHJRUtD� GH� ³ELHQHV� GH� LQWHUpV� ORFDO´�� KHPRV� SRGLGR� FRPSUREDU� TXH�DOJXQRV�GH� ORV� LQPXHEOHV�HVWXGLDGRV�HVWiQ� LQPHUVRV�HQ�SURFHGLPLHQWRV�GH�GHFODUDFLyQ�EDMR�HVWD�FDWHJRUtD��TXH�QRV�FRQVWH��OD�³&HUDPR´�\�OD�³$OTXHUtD�QRYD�GH�6DQW�-RVHS���OR�TXH�QR� LPSLGH�TXH� OHV�VHD�DSOLFDEOH�HO� UpJLPHQ�GH�SURWHFFLyQ�GH�HVWH� WLSR�GH�ELHQHV�D�WHQRU�GH�OR�SUHYLVWR�HQ�HO�DUWtFXOR������GH�OD�/H\��(V�QR�REVWDQWH�DFRQVHMDEOH�DJLOL]DU�ORV�WUiPLWHV�GLULJLGRV�D�OD�UHVROXFLyQ�GH�ORV�H[SHGLHQWHV�LQFRDGRV��\�HVWXGLDU�OD�RSRUWXQLGDG�\�HQ�VX�FDVR�SURPRYHU�OD�LQLFLDFLyQ�\�SURQWD�UHVROXFLyQ�GH�QXHYRV�H[SHGLHQWHV�SDUD�HO�



UHVWR� GH� FRQVWUXFFLRQHV� FRQ� YDORU� FXOWXUDO� UHOHYDQWH�� D� ORV� HIHFWRV� GH� DPSOLDU� ODV�SRVLELOLGDGHV�GH�SURWHFFLyQ��
(Q�HVWH�SXQWR��GHEH�LQGLFDUVH�TXH�SHVH�D�FRQVWLWXLU�XQD�IDFXOWDG�PXQLFLSDO�HO�DSUREDU�ORV�&DWiORJRV� GHO� 3ODQHDPLHQWR� H� LQFOXLU� HQ� HOORV� ORV� LQPXHEOHV� FRUUHVSRQGLHQWHV�� OD�&RQVHOOHUtD�GH�&XOWXUD�QR�GHEH�LQKLELUVH�GH�OR�DQWHULRU�� WRGD�YH]�TXH�VHJ~Q�GLVSRQH�HO�DUWtFXOR������GH�OD�/H\��³VLQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�OD� OHJLVODFLyQ�XUEDQtVWLFD�HQ�UHODFLyQ� FRQ� OD� HODERUDFLyQ� GH� ORV� &DWiORJRV� GH� %LHQHV� \� (VSDFLRV� 3URWHJLGRV�� OD�&RQVHOOHUtD� GH� &XOWXUD�� (GXFDFLyQ� \� &LHQFLD�� FXDQGR� DSUHFLH� OD� H[LVWHQFLD� GH�LQPXHEOHV� TXH� GHEDQ� VHU� LQFOXLGRV� HQ� HO� ,QYHQWDULR�*HQHUDO� GHO� 3DWULPRQLR�&XOWXUDO�FRPR�%LHQHV�GH�5HOHYDQFLD�/RFDO��SURPRYHUi�OD�DSUREDFLyQ�R�PRGLILFDFLyQ�HQ�VX�FDVRGH� ORV� FRUUHVSRQGLHQWHV� &DWiORJRV�� D� ORV� HIHFWRV� GH� OD� LQFOXVLyQ� HQ� HOORV� GH� ORV�LQPXHEOHV�GH�TXH�VH�WUDWH�FRQ�OD�LQGLFDGD�FDOLILFDFLyQ�GH�%LHQHV�GH�5HOHYDQFLD�/RFDO��/D� DSUREDFLyQ� SURYLVLRQDO� YLQFXODUi� DO� yUJDQR� XUEDQtVWLFR� FRPSHWHQWH� SDUD� OD�DSUREDFLyQ�GHILQLWLYD´�
6H� LPSRQH� SRU� WDQWR� TXH� OD� &RQVHOOHUtD�� HQ� HMHUFLFLR� GH� ODV� IXQFLRQHV� TXH� OH� VRQ�FRQIHULGDV�HQ�OD�/H\�HQ�FXDQWR�D�OD�SURWHFFLyQ��SURPRFLyQ�H�LQVSHFFLyQ�GHO�SDWULPRQLR�±DUWV����\������DQDOLFH�HQ�SURIXQGLGDG�ORV�LQPXHEOHV�UHOHYDQWHV�TXH�H[LVWHQ�HQ�HO�EDUULR�GH�%HQLFDODS�\�HQ�VX�iUHD�GH�LQIOXHQFLD�GH�KXHUWD��D�ORV�HIHFWRV�GH�SURPRYHU�HQ�VX�FDVR�OD�LQFRUSRUDFLyQ� DO� &DWiORJR� GH�%LHQHV� \� (VSDFLRV� 3URWHJLGRV� GH� DTXHOORV� TXH� QR� HVWpQ�LQFOXLGRV��\�QR�HVWpQ�HQ�SURFHVR�GH� LQFOXVLyQ�HQ�HO�PLVPR��7RGR�HOOR�HQ�FRRUGLQDFLyQ�FRQ�HO�$\XQWDPLHQWR�GH�9DOHQFLD�
(Q�FXDQWR�D�OD�FDWHJRUtD�GH�³ELHQHV�GH�LQWHUpV�FXOWXUDO´��UpJLPHQ�TXH�SXHGH�DIHFWDU�D�OD�³$OTXHUtD�GHO�0RUR´�\�VX�HQWRUQR��DIHFWDGD�SRU�OD�5HVROXFLyQ�GH���GH�IHEUHUR�GH������SRU�OD�TXH�VH�LQFRD�H[SHGLHQWH�SDUD�VX�GHFODUDFLyQ��QR�WHQHPRV�FRQVWDQFLD�IRUPDO�GH�TXH�VH�KD\D�SURFHGLGR�WRGDYtD�D�UHVROYHU�HO�H[SHGLHQWH�\�HQ�VX�FDVR�D�GHFODUDU�HO�ELHQ�FRPR�WDO�� &RQ� LQGHSHQGHQFLD� GH� WDO� FLUFXQVWDQFLD�� HO� LQPXHEOH� \� VX� HQWRUQR� GLVSRQH� \D� GHO�UpJLPHQ�GH�SURWHFFLyQ�TXH�FRUUHVSRQGH�D�HVWRV�ELHQHV��\D�TXH�HO�PLVPR�VH�H[WLHQGH�QR�VyOR�D� ORV�GHFODUDGRV� VLQR� WDPELpQ�D� ORV�TXH� HVWiQ�HQ�SURFHVR�GH�GHFODUDFLyQ�XQD�YH]�LQFRDGR�HO�H[SHGLHQWH��

(VWH�UpJLPHQ�VLQJXODU�GH�SURWHFFLyQ�HVWi�SUHYLVWR�HQ�ORV�DUWtFXORV����\�VLJXLHQWHV�GH�OD/H\�GH�3URWHFFLyQ�GHO�3DWULPRQLR�&XOWXUDO�9DOHQFLDQR��VL�ELHQ�HQ�OR�TXH�DO�REMHWR�GH�OD�TXHMD�LQWHUHVD��TXH�HV�OD�HIHFWLYD�FRQVHUYDFLyQ�GH�ORV�LQPXHEOHV��QR�HV�SUHFLVR�GHVWDFDU�QLQJXQR�GH�ORV�LQVWUXPHQWRV�DGLFLRQDOHV�GH�SURWHFFLyQ�SUHYLVWRV�HQ�DTXHOORV�SUHFHSWRV��TXH�GHVGH�OXHJR�GHEHUiQ�VHU�REMHWR�GH�FXPSOLGD�REVHUYDQFLD��
0HQFLyQ�HVSHFLDO�PHUHFHUtD�HQ�WRGR�FDVR�OD�SURWHFFLyQ�GHO�HQWRUQR�GHO�PRQXPHQWR��TXH�KDELWXDOPHQWH� H[LJH� OD� DSUREDFLyQ� GH� XQ� ³SODQ� HVSHFLDO� GH� SURWHFFLyQ´�� SHUR� HVWD�REOLJDFLyQ�TXHGy�H[FHSFLRQDGD�SRU�OD�5HVROXFLyQ�GH���GH�IHEUHUR�GH�������SRU�OD�TXH�VH�LQFRD� HO� H[SHGLHQWH� SDUD� OD� GHFODUDFLyQ� GHO� ELHQ� \� VX� HQWRUQR� FRPR� %,&�� HVWD�GHFODUDFLyQ� HVWLPD� TXH� OD� SURWHFFLyQ� XUEDQtVWLFD� DFWXDO� GHO� HQWRUQR� HV� FRUUHFWD�� \� TXH�SRU� WDQWR� QR� HV� SUHFLVD� SODQLILFDFLyQ� GLIHULGD�� 3RU� HOOR�� XQD� YH]� VH� SURFHGD� D� OD�



GHFODUDFLyQ�QR�VHUi�QHFHVDULD�OD�PRGLILFDFLyQ�GHO�SODQHDPLHQWR�XUEDQtVWLFR�YLJHQWH�SDUD�VX�DGDSWDFLyQ�D�ODV�QHFHVLGDGHV�GH�FRQVHUYDFLyQ�GHO�LQPXHEOH�±DUW������
7HQLHQGR�HQ�FXHQWD�OR�DQWHULRU��HV�SUHFLVR�DGYHUWLU�TXH�OR�TXH�D�SDUWLU�GH�HVWH�PRPHQWR�VH�LQGLFDUi�HV� LQGLVWLQWDPHQWH�DSOLFDEOH�D� WRGRV� ORV�ELHQHV�LQYHQWDULDGRV�VLWXDGRV�HQ�HO�%DUULR�GH�%HQLFDODS��FRQ�LQGHSHQGHQFLD�GH�VX�FDOLILFDFLyQ�HVSHFtILFD��
(Q�SULPHU�OXJDU��HO�DUWtFXOR����GH�OD�/H\�GHO�3DWULPRQLR�&XOWXUDO�9DOHQFLDQR�HVWDEOHFH�XQD�REOLJDFLyQ�VLQJXODU�GH�FRQVHUYDFLyQ�SDUD�WRGRV�ORV�ELHQHV�LQYHQWDULDGRV��TXH�GHEHQ�PDQWHQHU� OD� LQWHJULGDG� GH� VX� YDORU� FXOWXUDO�� D� VX� YH]�� HV� DSOLFDEOH� OD� SUHYLVLyQ� GHO�DUWtFXOR������GH�OD�/H\��\�SRU�WDQWR�OD�H[FHSFLyQ�D�ORV�OtPLWHV�GHO�GHEHU�GH�FRQVHUYDFLyQ�SUHYLVWRV�HQ�OD�OHJLVODFLyQ�XUEDQtVWLFD��\�OD�FRUUHVSRQGLHQWH�REOLJDFLyQ�GH�VXEYHQLU�SRU�SDUWH�GH�OD�SURSLHGDG�DO�DERQR�GH�ODV�REUDV�GH�UHVWDXUDFLyQ�\�FRQVHUYDFLyQ�QHFHVDULDV�VL�HO�GHWHULRUR�VH�KD�SURGXFLGR�SRU HO�LQFXPSOLPLHQWR�GH�VXV�REOLJDFLRQHV�GH�SURWHFFLyQ��QyWHVH� TXH� SHVH� D� OD� XELFDFLyQ� VLVWHPiWLFD� GHO� SUHFHSWR�� VXV� GHWHUPLQDFLRQHV� VRQ�DSOLFDEOHV� QR� VyOR� D� ORV� %,&�� VLQR� WDPELpQ� D� ORV� ELHQHV� GH� UHOHYDQFLD� ORFDO� SRU� OD�UHPLVLyQ�TXH�HO�DUWtFXOR������HIHFW~D�DO�DUWtFXOR����GH�OD�/H\��
6L� ORV�SURSLHWDULRV�QR�OOHYDQ�D�FDER�ODV� ODERUHV�GH�PDQWHQLPLHQWR��FRPR�RFXUUH�HQ�ORV�LQPXHEOHV�FRQVLGHUDGRV�HQ�OD�SUHVHQWH�TXHMD��HO�$\XQWDPLHQWR�GHEH�LQWHUYHQLU�WDQWR�SRU�OR�HVWDEOHFLGR�HQ�OD�OHJLVODFLyQ�XUEDQtVWLFD�JHQHUDO�FRPR�SRU�OR�SUHYLVWR�HQ�HO�DUWtFXOR���GH�OD�/H\�GHO�3DWULPRQLR�&XOWXUDO�9DOHQFLDQR��/D�LQWHUYHQFLyQ�HIHFWXDGD�FRQ�UHODFLyQ�D�DOJXQRV�ELHQHV�KD�VLGR��FRPR�\D�LQGLFDPRV��LQVXILFLHQWH�SDUD�JDUDQWL]DU�OD�FRQVHUYDFLyQ�DGHFXDGD�GH�ORV�LQPXHEOHV�
$GHPiV�� OD� &RQVHOOHUtD� GH� &XOWXUD� HVWi� LJXDOPHQWH� REOLJDGD� D� LQWHUYHQLU� PHGLDQWH�RUGHQHV�GH�HMHFXFLyQ�\�DSHUFLELHQGR�OD�HMHFXFLyQ�VXEVLGLDULD��VHJ~Q�VH�GHVSUHQGH�GH�OR�HVWDEOHFLGR� HQ� HO� DUWtFXOR� ��� GH� OD� /3&9�� HQ� UHODFLyQ� FRQ� ODV� REOLJDFLRQHV� JHQHUDOHV�SUHYLVWDV�HQ�ORV�DUWtFXORV���\����GH�OD�FLWDGD�/H\��1R�QRV�FRQVWD�TXH�VH�KD\D�SURGXFLGR�DFWXDFLyQ�DOJXQD�D�HVWH�UHVSHFWR�
$� WRGRV� ORV� ELHQHV� LQYHQWDULDGRV� OHV� VRQ� DSOLFDEOHV� SRU� RWUD� SDUWH� FDXWHODV� HVSHFLDOHV�FRPR�VRQ�OD�SURKLELFLyQ�GH�GHUULER�TXH�SUHYp�HO�DUWtFXOR����GH�OD�/3&9��\�OD�SRVLELOLGDG�GH�SURFHGHU�D�VX�H[SURSLDFLyQ�FXDQGR�H[LVWD�SHOLJUR�R�GHWHULRUR��(VWD�~OWLPD�IDFXOWDG�

DWLHQGH� GH� QXHYR� WDQWR� D� OD� &RQVHOOHUtD� FRPR� DO� $\XQWDPLHQWR� GH� 9DOHQFLD�� HQ� ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR����GH�OD�/3&9��/D�SRVLELOLGDG GH�HMHUFHU�HO�WDQWHR�R�UHWUDFWR�HQ�ODV�WUDQVPLVLRQHV�HV�WDPELpQ�XQD�IDFXOWDG�TXH�DUURSD�D�HVWH�WLSR�GH�ELHQHV�±DUW�����/3&9��
'H� WRGR� OR� GLFKR� GHEHPRV� FRQFOXLU� HQ� TXH� ODV�$GPLQLVWUDFLRQHV� LPSOLFDGDV� GHEHUtDQ�KDEHU�SURFHGLGR�GH�XQD�PDQHUD�PiV�HILFD]�\�FRQWXQGHQWH�SDUD�JDUDQWL]DU�OD�SURWHFFLyQ�GH� WRGRV� HVWRV� LQPXHEOHV�� \D�TXH� LQFOXVR� DTXHOORV�TXH� FDUHFHQ�GH�SURWHFFLyQ� VLQJXODU�HVWiQ� DPSDUDGRV� SRU� ORV� GHEHUHV� JHQpULFRV� GH� FRQVHUYDFLyQ� GH� LQPXHEOHV� \� VXV�SURSLHWDULRV�REOLJDGRV�D�PDQWHQHUORV�HQ�DGHFXDGDV�FRQGLFLRQHV�



/D� RSFLyQ� SRU� OD� DGTXLVLFLyQ� IRU]RVD� GH� DOJXQRV� GH� ORV� ELHQHV� D� WUDYpV� GH� ORV�FRUUHVSRQGLHQWHV�SURFHGLPLHQWRV�GH�H[SURSLDFLyQ� OD�FRQVLGHUDPRV�DGHFXDGD�HQ�FXDQWR�SHUPLWD�VROXFLRQDU�FRQ�FDUiFWHU�GHILQLWLYR�HO�GHWHULRUR�GH�ORV� LQPXHEOHV��GHVWLQiQGRORV�SRU�RWUD�SDUWH�D�XVRV�GH�FDUiFWHU�VRFLDO�FRQWULEX\HQGR�FRQ�HOOR�D�SDOLDU� ORV�GpILFLWV�GHO�EDUULR�HQ�HVWD�PDWHULD��1R�REVWDQWH��QR�HV�QHFHVDULR�FRQILDU�OD�JDUDQWtD�GH�FRQVHUYDFLyQ�GHO�SDWULPRQLR�D�HVWH�WLSR�GH�VROXFLRQHV�~OWLPDV��\D�TXH�HO�RUGHQDPLHQWR�RWRUJD��FRPR�KHPRV�PRVWUDGR�HQ�HVWD�5HVROXFLyQ��VXILFLHQWHV�PHFDQLVPRV�SDUD�REOLJDU�DO�SURSLHWDULR�D� FXPSOLU� FRQ� XQD� IXQFLyQ� VRFLDO� TXH� H[FHGH� D� VXV� GHUHFKRV� GRPLQLFDOHV� FRPR� HV� OD�SURWHFFLyQ��FRQVHUYDFLyQ�\�YDORUL]DFLyQ�GHO�SDWULPRQLR�FXOWXUDO�YDOHQFLDQR�
3RU FRQFUHWDU� DOJR�PiV� ODV�SRWHVWDGHV�TXH� D�QXHVWUR� MXLFLR�GHEHQ� VHU� HMHUFLGDV�GH�XQD�PDQHUD�PiV�HILFD]��SRGHPRV�VHxDODU�ODV�VLJXLHQWHV�DFWXDFLRQHV�
�3DUD� ORV� HGLILFLRV� VLQ�SURWHFFLyQ� FXOWXUDO� VLQJXODU�� UHVXOWD�SUHFLVR� LQWHUYHQLU�PHGLDQWH�yUGHQHV�GH�HMHFXFLyQ TXH�REOLJXHQ�DO�SURSLHWDULR�D�FRQVHUYDU�HO�LQPXHEOH�HQ�DGHFXDGDV�FRQGLFLRQHV� GH� VHJXULGDG�� VDOXEULGDG� \� RUQDWR� S~EOLFR�� DSHUFLELHQGR� GH� OD� HMHFXFLyQ�VXEVLGLDULD�FRQ�FDUJR�D�OD�SURSLHGDG�HQ�FDVR�GH�LQFXPSOLPLHQWR��\�HQ�VX�FDVR�OOHYDQGR�D�HIHFWR�WDO�PHGLGD� (Q�FDVR�GH�TXH�OD�SURSLHGDG�LQFXPSOD�FRQ�VX�REOLJDFLyQ�GH�VXEYHQLU�D� ORV� JDVWRV� FRUUHVSRQGLHQWHV� WUDV� OD� HMHFXFLyQ� VXEVLGLDULD�� SRGUi� XWLOL]DUVH� OD� YtD� GH�DSUHPLR�FRQWUD�HO�SDWULPRQLR�VHJ~Q�ORV�SURFHGLPLHQWRV�OHJDOPHQWH�HVWDEOHFLGRV��
'HEH� YHODUVH� DVt� PLVPR� SRU� HO� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� GH� LQVSHFFLyQ�SHULyGLFD�GH�HGLILFLRV�
1R� SDUHFH� TXH� HVWDV� SRWHVWDGHV� KD\DQ� VLGR� HMHUFLGDV� GH� PDQHUD� HILFD]�� \D� TXH� ODV�RUGHQHV�GH�HMHFXFLyQ�GLFWDGDV�QR�KDQ�ORJUDGR�VX�REMHWLYR�ILQDO�
�3DUD�ORV�HGLILFLRV�GH�LQWHUpV ORFDO�LQYHQWDULDGRV��FRUUHVSRQGH�HMHUFHU�ODV�SRWHVWDGHV�TXH�OD�/HJLVODFLyQ�GH�SDWULPRQLR� FXOWXUDO� YDOHQFLDQR� HVWDEOHFH� HQ�PDWHULD�GH�SURWHFFLyQ� \�FRQVHUYDFLyQ�� TXH�KDQ� VLGR� UHODFLRQDGDV� DQWHULRUPHQWH�� REOLJDQGR�D� ORV� SURSLHWDULRV� D�FRQVHUYDU�VXV�LQPXHEOHV LQFOXVR�HQ�HO�VXSXHVWR�GH�TXH�ORV�JDVWRV�GHULYDGRV�H[FHGDQ�GH�ORV�OtPLWHV�FRUUHVSRQGLHQWHV�DO GHEHU�QRUPDO�GH�FRQVHUYDFLyQ��
�7UDWiQGRVH�GH�ELHQHV�TXH�WHQJDQ�LQFRDGR�XQ�H[SHGLHQWH�GH�GHFODUDFLyQ�GH�%,&�R�TXH�DFFHGDQ�ILQDOPHQWH�D�WDO�FDOLILFDFLyQ��FDEH�DSOLFDU�OR�HVWDEOHFLGR�HQ�HO�SiUUDIR�DQWHULRU�VL�FDEH�FRQ�PD\RU�ULJRU�
�3DUD�DTXHOORV�LQPXHEOHV�TXH�FDUH]FDQ�GH�UpJLPHQ�HVSHFLDO�GH�SURWHFFLyQ��\�GLVSRQJDQ�GH�YDORUHV� FXOWXUDOHV� UHOHYDQWHV�� FRQYHQGUtD� UHDOL]DU� ORV�HVWXGLRV� WpFQLFRV�SUHOLPLQDUHV�FRUUHVSRQGLHQWHV� D� ORV� HIHFWRV� GH� GHWHUPLQDU� HQ� VX� FDVR� VL� VRQ� VXVFHSWLEOHV� GH� XQD�SURWHFFLyQ� VLQJXODU�� LQLFLDQGR� HQ� WDO� FDVR� ORV� WUiPLWHV� FRUUHVSRQGLHQWHV� SDUD� VX�LQVFULSFLyQ� HQ� HO� ,QYHQWDULR� *HQHUDO� HQ� OD� FDWHJRUtD� TXH� FRUUHVSRQGD�� \� DJLOL]DQGR�DTXHOORV�SURFHGLPLHQWRV�TXH�HVWpQ�DFWXDOPHQWH�HQ�WUDPLWDFLyQ�SDUD�VX�SURQWD�UHVROXFLyQ�
(Q� FXDQWR� D� ORV� HTXLSDPLHQWRV� FXOWXUDOHV�� GHEH� VHxDODUVH� TXH� ODV� GHILFLHQFLDV�GHQXQFLDGDV�SRU� HO� LQWHUHVDGR�HQ� HVWD�TXHMD� VRQ� HQ� WpUPLQRV�JHQHUDOHV�PHMRUDEOHV��(V�REOLJDFLyQ�GH�ODV�$GPLQLVWUDFLRQHV�ORFDOHV��WDO�FRPR�UHILHUH�HO�DUWtFXOR������P�GH�OD�/H\�������� GH� �� GH� DEULO�� GH� EDVHV� GHO� UpJLPHQ� ORFDO�� HMHUFHU� FRPSHWHQFLDV� HQ�PDWHULD� GH�³DFWLYLGDGHV� R� LQVWDODFLRQHV� FXOWXUDOHV� \� GHSRUWLYDV�� RFXSDFLyQ� GHO� WLHPSR� OLEUH� \�WXULVPR´�� (VWD� FRPSHWHQFLD� JHQpULFD� UHFLEH� PD\RU� FRQFUHFLyQ� HQ� HO� DUWtFXOR� ��� TXH�



SUHYp�SDUD�ORV�PXQLFLSLRV�GH�PiV�GH������KDELWDQWHV�GLVSRQHU�GH�XQD�ELEOLRWHFD�S~EOLFD�\�GH�LQVWDODFLRQHV�GHSRUWLYDV�SDUD�DTXHOORV�TXH�FXHQWHQ�FRQ�PiV�GH��������KDELWDQWHV�
(V� HYLGHQWH� TXH� HO� $\XQWDPLHQWR� GH� 9DOHQFLD� FXPSOH� JOREDOPHQWH� FRQ� HVWDV�GHWHUPLQDFLRQHV��DO�GLVSRQHU�HO�PXQLFLSLR�GH�QXPHURVDV�LQVWDODFLRQHV�GH�HVWH�WLSR��SHUR�ODV�PLVPDV�GHEHQ�LQWHUSUHWDUVH�QR�WDQWR�HQ�XQ�QLYHO�JHQpULFR��\�SRU�WDQWR��HQ�HO�VHQWLGR�GH�OD�H[LVWHQFLD�HQ�HO�PXQLFLSLR�GH�HVWDV�GRWDFLRQHV��VLQR�HQ�XQ�QLYHO�PiV�ORFDOL]DGR��\D�TXH� UHVXOWD� LPSRUWDQWH� TXH� ORV� GLVWLQWRV� EDUULRV� FXHQWHQ� FRQ� LQVWDODFLRQHV� VXILFLHQWHV�SDUD�HO�DGHFXDGR�GHVDUUROOR�VRFLRFXOWXUDO�GH�VXV�FLXGDGDQRV��VLQ�QHFHVLGDG�GH�TXH�HVWRV�WHQJDQ�TXH�GHVSOD]DUVH�JUDQGHV�GLVWDQFLDV�SDUD�DFFHGHU�D�HVWRV�VHUYLFLRV��
+D\�TXH� WHQHU�HQ�FXHQWD�QR�REVWDQWH� ODV� OLPLWDFLRQHV� ILQDQFLHUDV�GH� ODV�&RUSRUDFLRQHV�ORFDOHV��TXH�VyOR�GH�PDQHUD�SURJUHVLYD�SXHGHQ�DWHQGHU�D� WRGDV�HVWDV�QHFHVLGDGHV��SHUR�SXHGH� H[LJLUVH� OD�PD\RU� GLOLJHQFLD� SDUD� TXH� ORV� UHFXUVRV� H[LVWHQWHV� VH� GLVWULEX\DQ� GH�PDQHUD� UD]RQDEOH�� SULRUL]DQGR� DTXHOODV� DFWXDFLRQHV� TXH�PDQLILHVWHQ� XQ�PD\RU� LQWHUpV�S~EOLFR�DVRFLDGR�� \� HVWDEOHFLHQGR�GLVFULPLQDFLRQHV�SRVLWLYDV�D� IDYRU�GH�DTXHOODV�iUHDV�GH�OD�FLXGDG�FRQ�PHQRU�Q~PHUR GH�GRWDFLRQHV��
(Q� HO� EDUULR� GH� %HQLFDODS� HV� DFRQVHMDEOH� OD� SURJUHVLYD� LPSODQWDFLyQ� R� PHMRUD� GH�VHUYLFLRV� GHSRUWLYRV�� ELEOLRWHFD� S~EOLFD� \� GRWDFLRQHV� SDUD� MyYHQHV� \� WHUFHUD� HGDG�� GH�FRQIRUPLGDG� FRQ� ODV� GLVSRQLELOLGDGHV� SUHVXSXHVWDULDV�� \� HQ� VX� FDVR� DSURYHFKDQGR�HGLILFLRV�FRQ�QHFHVLGDGHV�GH�UHKDELOLWDFLyQ�\�DFRQGLFLRQDQGR�HVSDFLRV�S~EOLFRV�SDUD�WDO�HIHFWR�
3RU� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD�GHIHQVD� \� HIHFWLYLGDG�GH� ORV�GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV� WtWXORV� ,� GH� OD�&RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR������GH�OD�/H\���������GH����GH�GLFLHPEUH��H[SUHVDPRV�ODV�VLJXLHQWHV�UHFRPHQGDFLRQHV�\�VXJHUHQFLDV�

$O�$\XQWDPLHQWR�GH�9DOHQFLD�
��� /H�UHFRUGDPRV�TXH�HQ�UHODFLyQ�FRQ�WRGRV�ORV�LQPXHEOHV�VHxDODGRV��HO�$\XQWDPLHQWR�WLHQH� HO� GHEHU� OHJDO� GH� HMHUFHU� ODV� SRWHVWDGHV� GH� LQWHUYHQFLyQ� TXH� SUHYp� OD� OHJLVODFLyQ�XUEDQtVWLFD� \� GH� SURWHFFLyQ� GHO� SDWULPRQLR� FXOWXUDO� YDOHQFLDQR�� GLFWDQGR� yUGHQHV� GH�HMHFXFLyQ�IUHQWH�D�OD�SURSLHGDG�FRQ�HO�REMHWR�GH�TXH�pVWD�SURFHGD�D�OD�UHKDELOLWDFLyQ�GH�ORV� LQPXHEOHV�� DUELWUDQGR� HQ� RWUR� FDVR� HO� PHFDQLVPR� GH� OD� HMHFXFLyQ� VXEVLGLDULD�� H�LQLFLDQGR�HQ�VX�FDVR�ORV�H[SHGLHQWHV�VDQFLRQDGRUHV�TXH�FRUUHVSRQGDQ��
(Q� DTXHOORV� LQPXHEOHV� TXH� GLVSRQJDQ� GH� DOJ~Q� JUDGR� GH� SURWHFFLyQ� FXOWXUDO�� \� HQ�SDUWLFXODU� HQ� DTXHOORV� TXH� HVWpQ� LQVFULWRV� HQ� HO� ,QYHQWDULR� *HQHUDO� GHO� 3DWULPRQLR�&XOWXUDO�9DOHQFLDQR�R�HQ�HVWpQ��HQ�FXUVR�GH�HVWDUOR��FRPR�ELHQHV�GH�UHOHYDQFLD�ORFDO�R�GH� LQWHUpV FXOWXUDO�� VH� UHFXHUGD� DO� $\XQWDPLHQWR� TXH� DGHPiV� GH� ODV� SRWHVWDGHV�DQWHULRUHV��TXH�GHVGH�OXHJR�GHEHQ�DSOLFDUVH�FRQ�PD\RU�ULJRU��GHEHUiQ�HMHUFHUVH�WRGDV�ODV�PHGLGDV�TXH�OD�OHJLVODFLyQ�GHO�SDWULPRQLR�FXOWXUDO�YDOHQFLDQR�GLVSRQH�SDUD�OD�SURWHFFLyQ�\�YDORUL]DFLyQ�GH� ORV� LQPXHEOHV�� FRQ� LQGHSHQGHQFLD�GHO� UpJLPHQ�GH�SURSLHGDG�TXH� OHV�



DIHFWH�\�GHO�FRVWH�GH�VX�UHKDELOLWDFLyQ��QR�VLHQGR�DSOLFDEOHV�ODV�OLPLWDFLRQHV�GHO�GHEHU�GH�FRQVHUYDFLyQ�TXH�FRUUHVSRQGHQ�D�ORV�ELHQHV�LQPXHEOHV�VLQ�SURWHFFLyQ�VLQJXODU�
��� 3DUD�ORV LQPXHEOHV�TXH�FDUH]FDQ�GH�XQD�ILJXUD�HVSHFtILFD�GH�SURWHFFLyQ�FXOWXUDO��VH�UHFRPLHQGD� TXH� VH� HIHFW~HQ� ORV� HVWXGLRV� \� DQiOLVLV� WpFQLFRV� SUHOLPLQDUHV� TXH�FRUUHVSRQGDQ�� D� ORV� HIHFWRV� GH� YDORUDU� DGHFXDGDPHQWH� OD� RSRUWXQLGDG� GH� LQFRDU� ORV�RSRUWXQRV� H[SHGLHQWHV SDUD� VX� FDWDORJDFLyQ�PXQLFLSDO� \� GHVLJQDFLyQ� FRPR� ELHQHV� GH�UHOHYDQFLD� ORFDO��R�HQ�VX�FDVR�FRPR�ELHQHV�GH�LQWHUpV�FXOWXUDO��VL�GLVSRQHQ�GH�XQ�YDORU�FXDOLILFDGR�
��� /H� VXJHULPRV� TXH� LQWHUHVH� OD� DGTXLVLFLyQ� IRU]RVD� R� YROXQWDULD� GH� HVWRV� LQPXHEOHV�FXDQGR� UHVXOWH� DGHFXDGR� DO� LQWHUpV� JHQHUDO�� SDUD� GHGLFDUORV� D� XVRV� GRWDFLRQDOHV� R� GH�LQWHUpV� PXQLFLSDO�� \� FRQWULEXLU� GH� HVWD� PDQHUD� D� SDOLDU� ODV� GHILFLHQFLDV� TXH� SXHGDQ�H[LVWLU�HQ�HO�EDUULR�HQ�PDWHULD�VRFLDO�R�FXOWXUDO��
3DUD� ORV� LQPXHEOHV� TXH� VH� HQFXHQWUDQ� HQ� SURFHVR� GH� DGTXLVLFLyQ� PHGLDQWH� ORV�FRUUHVSRQGLHQWHV� H[SHGLHQWHV� GH� H[SURSLDFLyQ� IRU]RVD�� VH� VXJLHUH� LPSXOVDU� OD�WUDPLWDFLyQ�SDUD�DOFDQ]DU�HQ�HO�PiV�EUHYH�HVSDFLR�GH�WLHPSR�SRVLEOH�OD�UHVROXFLyQ�ILQDO�GHO�SURFHGLPLHQWR��D�ORV�HIHFWRV�GH�IDYRUHFHU�VX�SURQWD�UHKDELOLWDFLyQ�\�XVR�S~EOLFR�
��� (Q�FXDQWR�D�ODV�GRWDFLRQHV�VRFLDOHV��FXOWXUDOHV��GHSRUWLYDV��\�HQ�JHQHUDO�GH�FDUiFWHU�GRWDFLRQDO�S~EOLFR��VH�VXJLHUH�VX�SURJUHVLYD�LPSODQWDFLyQ�HQ�HO�EDUULR��HQ�OD�PHGLGD�HQ�TXH� VH� DFUHGLWHQ� ORV�GpILFLWV� GHQXQFLDGRV�SRU� HO� LQWHUHVDGR�� \� FRQIRUPH� VH� FXHQWH� FRQ�PHGLRV�ILQDQFLHURV�SDUD�HOOR��FRQ�HVSHFLDO�LQWHUpV�HQ�OD�LPSODQWDFLyQ�GH�FHQWURV�SDUD�OD�WHUFHUD�HGDG��MXYHQWXG��\�ELEOLRWHFD�S~EOLFD�
$�OD�&RQVHOOHUtD�GH�&XOWXUD��(GXFDFLyQ�\�&LHQFLD��

��� /H� VXJHULPRV� TXH� DJLOLFH� OD� WUDPLWDFLyQ� GH� ORV� H[SHGLHQWHV� HQ� FXUVR� SDUD� OD�GHFODUDFLyQ�GH�ORV�ELHQHV�FLWDGRV�HQ�HVWD�5HVROXFLyQ�FRPR�ELHQHV�GH�UHOHYDQFLD�ORFDO�R�ELHQHV�GH�LQWHUpV�FXOWXUDO�
��� (Q�UHODFLyQ�FRQ�ORV� LQPXHEOHV�VLQ�GHFODUDFLyQ�HVSHFLDO�GH�SURWHFFLyQ�� OH�VXJHULPRV�TXH�HQ FRODERUDFLyQ� FRQ�HO�$\XQWDPLHQWR�GH�9DOHQFLD�� HMHU]D� VX� IXQFLyQ� LQVSHFWRUD�D�ORV�HIHFWRV�GH�GHWHUPLQDU�HO�YDORU�\�VLWXDFLyQ�DFWXDO�GH�ORV�LQPXHEOHV�SDUD�YDORUDU�HQ�VX�FDVR� OD� SURFHGHQFLD� GH� LQLFLDU� SURFHGLPLHQWRV� GH� GHFODUDFLyQ� GH� VX� YDORU� FXOWXUDO� \�DGRSWDU�PHGLGDV�HVSHFtILFDV�GH�SURWHFFLyQ�
$� HVWRV� HIHFWRV�� OH� VXJHULPRV� TXH� XWLOLFH� ODV� SRWHVWDGHV� TXH� OH� HVWiQ� DWULEXLGDV� HQ� HO�DUWtFXOR������GH� OD�/3&9�� HQ� FXDQWR� D�SURPRYHU� OD� DSUREDFLyQ�R�PRGLILFDFLyQ�GH� ORV�&DWiORJRV� GH� %LHQHV� R� (VSDFLRV� 3URWHJLGRV� HQ� HO FDVR� GH� TXH� OD� &RUSRUDFLyQ� QR� OR�HIHFW~H�� \� HOOR� DGHPiV� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� ORV� DUWtFXORV� �� \� ��� GH� OD�PLVPD�/H\��HQ�FXDQWR�DWULEX\HQ�D�OD�&RQVHOOHUtD�IXQFLRQHV�GH�SURPRFLyQ��SURWHFFLyQ�H�



LQVSHFFLyQ�GHO�3DWULPRQLR��/R�PLVPR�FDEH�GHFLU�VL�HO� LQPXHEOH�PHUHFH�VX�GHFODUDFLyQ�FRPR�ELHQ�GH�LQWHUpV�FXOWXUDO��SXGLHQGR�LQLFLDU�GH�RILFLR�HO�H[SHGLHQWH�TXH�FRUUHVSRQGD�
��� /H� UHFRPHQGDPRV� D� VX� YH]� TXH� UHDOLFH� ODV� DFWXDFLRQHV� TXH� VHDQ� SUHFLVDV� SDUD�YHULILFDU�HO�FXPSOLPLHQWR�GH� ODV�REOLJDFLRQHV�GH�FRQVHUYDFLyQ�GH� LQPXHEOHV�FRQ�YDORU�FXOWXUDO�GHFODUDGR�HQ�OD�]RQD��DVt�FRPR�HO�FXPSOLPLHQWR�SRU�SDUWH�GH�VXV�WLWXODUHV�GH�ODV�REOLJDFLRQHV�FXDOLILFDGDV�TXH�VH�GHULYDQ�GH�OD�/HJLVODFLyQ�YDOHQFLDQD�GH�SDWULPRQLR��\�HOOR�GH�FRQIRUPLGDG�FRQ�ODV�SRWHVWDGHV�TXH�GHULYDQ GH�OR�HVWDEOHFLGR�HQ�ORV�DUWtFXORV���\���� GH� OD� /3&9�� GLFWDQGR� HQ� UHODFLyQ� FRQ� ORV� ELHQHV� ,QYHQWDULDGRV� ODV� yUGHQHV� GH�HMHFXFLyQ� SHUWLQHQWHV� \� HMHUFLHQGR� OD� SRWHVWDG� GH� HMHFXFLyQ� VXEVLGLDULD� SUHYLR� VX�DSHUFLELPLHQWR�WDO�FRPR�SUHYp�HO�DUWtFXOR����GH�OD�/3&9�\����GH�OD�/5$8��DVt�FRPR�ODV�SRWHVWDGHV�VDQFLRQDGRUDV�TXH�FRUUHVSRQGDQ�FRQIRUPH�D�OR�SUHYLVWR�HQ�ORV�DUWtFXORV����\�VLJXLHQWHV�GH�OD�/3&9�
6H� UHFRPLHQGD� D� HVWRV� HIHFWRV� OD� Pi[LPD� FRRUGLQDFLyQ� FRQ� HO� $\XQWDPLHQWR� GH�9DOHQFLD��GH�FRQIRUPLGDG�FRQ�OR�SUHYHQLGR�HQ�HO�DUWtFXOR���GH�OD�FLWDGD�/H\�
/R�TXH�VH�FRPXQLFD�SDUD�TXH�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�LQIRUPH�VL�DFHSWD�ODV�VXJHUHQFLDV� \� UHFRPHQGDFLRQHV� HPLWLGDV�� R� HQ� VX� FDVR� QRV� SRQJD� GH� PDQLILHVWR� ODV�UD]RQHV�TXH�HVWLPH�FRQYHQLHQWHV�SDUD�QR�DFHSWDUODV��\ HOOR�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/H\���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�
$JUDGHFLHQGR�GH�DQWHPDQR�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH��
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