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$FXVDPRV� UHFLER� SRU� HO� TXH� QRV� LQIRUPD� GH� OD� TXHMD� SURPRYLGD� DQWH� HVWD�,QVWLWXFLyQ�SRU�'����������
&RPR�FRQRFH��OD�DXWRUD�GH�OD�TXHMD��PDGUH�GH�XQ�DOXPQR�GH�OD�HVFXHOD�LQIDQWLO ������GH�2QLO��GH�WLWXODULGDG�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��SUHVHQWy�XQ�HVFULWR�DQWH�HVWD�,QVWLWXFLyQ� GRQGH� PDQLIHVWDED� VXVWDQFLDOPHQWH� ORV� VLJXLHQWHV� KHFKRV� \�FRQVLGHUDFLRQHV��
3ULPHUR�� 4XH� HO� SUHVHQWH� FXUVR� ���������� QR� FRPHQ]y� HQ� OD� FLWDGD� (VFXHOD�,QIDQWLO� KDVWD� HO� GtD� ��� GH� VHSWLHPEUH� SRU� UD]RQHV�PHUDPHQWH� RUJDQL]DWLYDV� GHO�SURSLR�FHQWUR�GRFHQWH��
6HJXQGR��4XH�FXDQGR�OHV�JLUDURQ�HO�FREUR�GH�OD�FXRWD�FRUUHVSRQGLHQWH�DO�PHV�GH�VHSWLHPEUH��VH�DSOLFy�XQD�UHGXFFLyQ�GHO�����SRU�HO�FRQFHSWR�GH�OD�WDVD�GH�FRPHGRU�HVFRODU��SHUR�QR�DVt�SRU�HO�FRQFHSWR�GH�OD�WDVD�GH�HGXFDFLyQ��TXH�VH�KDEtD�OLTXLGDGR�tQWHJUDPHQWH�
7HUFHUR��4XH�FRQVLGHUD�TXH�GHEH�VHUOH�UHLQWHJUDGD�SDUWH�GH�OD�WDVD�SRU�HO�VHUYLFLR�GH� HQVHxDQ]D�� KDELGD� FXHQWD� GH� TXH� HO� FXUVR� HVFRODU� QR� FRPHQ]y� HO� GtD� �� GH�VHSWLHPEUH��VLQR�HO�����SRU�FXHVWLRQHV�DMHQDV�D�ORV�SDGUHV��DGXFLHQGR�SDUD�HOOR�ORV�VLJXLHQWHV�DSR\RV�OHJDOHV�

� 4XH�HO� UpJLPHQ� OHJDO�GH� OD� WDVD�GH�HGXFDFLyQ�VH�KDOOD� LQWHJUDGD�SRU�ORV� DUWtFXORV� ���� \� VV� GH� OD� /H\� ��������� GH� ��� GH� 'LFLHPEUH�� GH�7DVDV�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��� 4XH��HQ�VX�DUWtFXOR������HVWD�QRUPD�LQGLFD�TXH�HO�SDJR�GH�OD� WDVD�VH�HIHFWXDUi�GH�IRUPD�IUDFFLRQDGD�VLQ�GHYHQJR�GH�LQWHUHVHV��DERQiQGRVH�FDGD� PHV� D� OR� ODUJR� GHO� FXUVR� HVFRODU� OD� FXDQWtD� DSOLFDEOH� GH� ODV�VHxDODGDV�HQ�HO�DUWtFXOR�����DQWHULRU��FRQ�VXMHFLyQ�D�OR�GLVSXHVWR�HQ�ODV� QRUPDV� UHJXODGRUDV� GHO� SUHFLR� S~EOLFR� DO� TXH� VH� UHILHUH� OD�UHJOD� ��� GHO� DSDUWDGR� GRV� GHO� DUWtFXOR� DQWHULRU �HQ� QHJULWD� HQ� HO�HVFULWR�GH�TXHMD��� 4XH�HVWD�UHJOD����GHO�DSDUWDGR�GRV�GHO�DUWtFXOR�DQWHULRU�KDFH�UHIHUHQFLD�D� ODV� QRUPDV� UHJXODGRUDV� GHO� SUHFLR� S~EOLFR� TXH� VH� H[LJH� SRU� ORV�VHUYLFLRV�GH�FRPHGRU�SUHVWDGR�HQ�HVWH�WLSR�GH�FHQWURV��� 4XH�HO�UpJLPHQ�OHJDO�GHO�SUHFLR�S~EOLFR�GH�FRPHGRU�HVFRODU�VH�KDOOD�SUHYLVWR� HQ� HO� 'HFUHWR� ���������� GH� ��� GH� -XOLR�� GHO� *RELHUQR�



9DOHQFLDQR��SRU�HO�TXH�VH�UHJXOD�HO�SUHFLR�S~EOLFR�SRU�HO�VHUYLFLR�GH�FRPHGRU� SUHVWDGR� SRU� ORV� FHQWURV� GH� HQVHxDQ]D� LQIDQWLO� GH� OD�*HQHUDOLWDW�9DOHQFLDQD��� 4XH�VHJ~Q�HO�DUWtFXOR�������UHJOD�����VHUiQ�REMHWR�GH�GHVFXHQWR��HQWUH�RWURV�FRQFHSWRV��³/RV�GtDV�GHO�PHV�GH�VHSWLHPEUH�GXUDQWH� ORV�FXDOHV�HO� DOXPQR� QR� DVLVWD� DO� FHQWUR� SRU� LQGLFDFLyQ� GH� OD� GLUHFFLyQ� GHO�PLVPR��FRQ�PRWLYR�GH�OD�HQWUDGD�SURJUHVLYD�GHO�DOXPQDGR´��� 4XH�HVWH�~OWLPR�GHVFXHQWR�VL�VH�DSOLFy�HQ�HO�FXUVR�DQWHULRU��SHUR�QR�HQ�HO� SUHVHQWH�� FXDQGR� D� VX� MXLFLR�� GHEHUtD� KDEHU� VLGR� REMHWR� GH�DSOLFDFLyQ�� 4XH�� D�PD\RU� DEXQGDPLHQWR�� WDPELpQ� VH� KD� KHFKR� FDVR� RPLVR� D� OD�GLFFLyQ�GHO�DUWtFXOR�����HQ�VX�SULPHU�SiUUDIR��TXH�LQGLFD�TXH�OD� WDVD�GH�HGXFDFLyQ�VH�GHYHQJDUi�FXDQGR� WHQJD� OXJDU�HO�FRPLHQ]R�HIHFWLYR�GH�OD�SUHVWDFLyQ�GHO�VHUYLFLR��HVWR�HV��DO�LQLFLR�GHO�FXUVR�HVFRODU´��
&RQVLGHUDQGR� TXH� UHXQtD� ORV� UHTXLVLWRV� H[LJLGRV� SRU� OD� /H\� UHJXODGRUD� GH� HVWD�,QVWLWXFLyQ�� OD� TXHMD� IXH� DGPLWLGD� D� WUiPLWH�� (Q� HVWH� VHQWLGR� \� FRQ� HO� REMHWR� GH�FRQWUDVWDU� HVWH� HVFULWR�� VROLFLWDPRV� LQIRUPH� D� OD� 'LUHFFLyQ� *HQHUDO� GH� 5pJLPHQ�(FRQyPLFR��GH�OD�&RQVHOOHULD�GH�&XOWXUD��(GXFDFLyQ�\�'HSRUWH��
'HO�LQIRUPH�UHFLELGR�GH�OD�'LUHFFLyQ�*HQHUDO�GH�&XOWXUD��(GXFDFLyQ�\�'HSRUWH�VH�GHGXFHQ�ORV�VLJXLHQWHV�KHFKRV�\�FRQVLGHUDFLRQHV��
3ULPHUR��4XH�FRQ�IHFKD�GH���GH�1RYLHPEUH�GH������WXYR�HQWUDGD�HQ�OD�&RQVHOOHULD�GH�&XOWXUD��(GXFDFLyQ�\�'HSRUWH�XQ�HVFULWR�GH�OD�SURPRWRUD�GH�OD�TXHMD��TXLHQ�±HQ�FDOLGDG� GH� SUHVLGHQWD� GH� OD� $03$� GHO� PHQFLRQDGR� FROHJLR� VROLFLWDED� OD�GHYROXFLyQ�GH�ORV�LPSRUWHV�DERQDGRV�HQ�FRQFHSWR�GH�HQVHxDQ]D�
6HJXQGR�� 4XH� FRQ� IHFKD� GH� ��� GH� GLFLHPEUH� GH� ������ HO� 'LUHFWRU� *HQHUDO� GH�5pJLPHQ�(FRQyPLFR�GLFWy�XQD�UHVROXFLyQ��HQ�OD�TXH�VH�GHVHVWLPDED�HVWD�VROLFLWXG�
7HUFHUR�� 4XH� FRQ� IHFKD� �� GH� (QHUR� GH� ������ '��� ������ LQWHUSXVR� XQ� UHFXUVR� GH�5HSRVLFLyQ�FRQWUD�HVWD�UHVROXFLyQ��
&XDUWR��4XH� OD� UHVROXFLyQ�GHO� UHFXUVR�GH� UHSRVLFLyQ��TXH�D� IHFKD�GH� UHPLVLyQ�GH�HVWH� LQIRUPH� VH� HQFRQWUDED� WRGDYtD� HQ� HO� 6HUYLFLR� -XUtGLFR� GH� OD� &RQVHOOHULD� GH�&XOWXUD��(GXFDFLyQ�\�'HSRUWH��SHQGLHQWH�GH LQIRUPH��FRQWLQXDED�VLHQGR�HQ�VHQWLGR�GHVHVWLPDWRULR��VREUH�OD�EDVH�GH�ODV�VLJXLHQWHV�FRQVLGHUDFLRQHV��

� 4XH�OD�UHPLVLyQ�TXH�UHDOL]D�HO�DUWtFXOR������HQ�VX�SiUUDIR�VHJXQGR��GH�OD� /H\� GH� 7DVDV� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD�� D� OD� QRUPDWLYD�UHJXODGRUD�GHO�SUHFLR�S~EOLFR�SRU�HO�VHUYLFLR�GH�FRPHGRU�HVFRODU�� VH�UHILHUH� H[FOXVLYDPHQWH� ³D� OD� IRUPD�GH� FDOFXODU� OD� FXDQWtD´�� ³SXHV� HO�FXUVR� VH� LQLFLD� RILFLDOPHQWH� HO� XQR� GH� VHSWLHPEUH� \� DFDED� HO� ��� GH�MXQLR� SDUD� ORV� DOXPQRV�� VLQ� TXH� D� HIHFWRV� GH� ODV� WDVDV� WHQJDQ�UHSHUFXVLyQ� ORV� SHULRGRV� GH� YDFDFLRQHV�� EDMDV� SRU� HQIHUPHGDG�� HWF���UHODFLRQDGRV� FRQ� OD� RUJDQL]DFLyQ� GHO� FHQWUR� \� GH� OD� DFWLYLGDG�HGXFDWLYD´��� 4XH� ³HO� SUHFHSWR� UHVHxDGR�� FX\R� UDQJR� HV� GH� /H\�� QR� FRQWHPSOD�QLQJXQD�FLUFXQVWDQFLD�GH�UHGXFFLyQ�GH�ODV�WDVDV��H[FHSFLyQ KHFKD�GHO�



VXSXHVWR�HQ�HO�TXH�HO� DOXPQR�FDXVD�EDMD�HQ�HO� FHQWUR�� DSDUWDGR� WUHV��SRU�OR�TXH�HO�FREUR�tQWHJUR�GH�OD�PHQVXDOLGDG�HV�DMXVWDGR�D�'HUHFKR´��� 4XH�� SRU� WRGR� HOOR�� ³OD� DSHODFLyQ� TXH� OD� LQWHUHVDGD� KDFH� DO�'HFUHWR���������� UHIHULGD� D� SUHFLRV� S~EOLFRV� QR� HV� DSOLFDEOH� DO� SUHVHQWH�VXSXHVWR´��� 4XH�HO�DUWtFXOR������GHO�'HFUHWR�/HJLVODWLYR�GH����GH�-XQLR�GH�������GHO� &RQVHOO� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD�� SRU� HO� TXH� VH� DSUXHED� HO�WH[WR� UHIXQGLGR� GH� OD� /H\� GH� +DFLHQGD� 3~EOLFD� GH� OD� *HQHUDOLWDW�9DOHQFLDQD� �/+3*9�� HVWDEOHFH� OD� SURKLELFLyQ� GH� FRQFHGHU�H[HQFLRQHV�� SHUGRQHV�� UHEDMDV� QL� PRUDWRULDV� HQ� HO� SDJR� GH� ORV�GHUHFKRV�GH�OD�+DFLHQGD�$XWyQRPD��VDOYR�HQ�ORV�FDVRV�\�HQ�OD�IRUPD�TXH�GHWHUPLQHQ�HVSHFLDOPHQWH�ODV�OH\HV�� 4XH� ³XQ� 'HFUHWR� QR� SXHGH� FRQWUDGHFLU� XQD� /H\�� SRU� HVR� QR� FDEH�LQWHUSUHWDU�TXH� HO�GHFUHWR���������� UHJXOH�XQD� UHGXFFLyQ�GH� OD� WDVD��FRQWUDULD�D�OD�/+3*9�´�� 4XH� HO� DUWtFXOR� ���� �� GH� OD� /H\� *HQHUDO� 7ULEXWDULD� GLFH� ³1R� VH�DGPLWLUi�OD�DQDORJtD�SDUD�H[WHQGHU�PiV�DOOi�GH�VXV�WpUPLQRV�HVWULFWRV�HO�iPELWR�GHO�KHFKR�LPSRQLEOH��ODV�H[HQFLRQHV�R�ERQLILFDFLRQHV´��
5HFLELGR�HO�LQIRUPH��OH�GLPRV�WUDVODGR�GHO�PLVPR�DO�ILUPDQWH�GH�OD�TXHMD��DO�REMHWR�GH� TXH�� VL� OR� FRQVLGHUDED� RSRUWXQR�� SUHVHQWDVH� HVFULWR� GH� DOHJDFLRQHV�� FRPR� DVt�KL]R��UDWLILFDQGR�tQWHJUDPHQWH�VX�HVFULWR�LQLFLDO�
3XGLHQGR� QR� VHU� OD� DFWXDFLyQ� GHVFULWD� OR� VXILFLHQWHPHQWH� UHVSHWXRVD� FRQ� ORV�GHUHFKRV� GHO� SURPRWRU� GH� OD� TXHMD�� OH� UXHJR� TXH� FRQVLGHUH� ORV� DUJXPHQWRV� TXH��FRPR�IXQGDPHQWR�GH�OD�5HFRPHQGDFLyQ�FRQ�OD�TXH�FRQFOXLPRV��D�FRQWLQXDFLyQ�OH�H[SRQJR�
/D FRQWURYHUVLD�SODQWHDGD�SRU�HO�VXSXHVWR�GH�KHFKR�REMHWR�GH�OD�SUHVHQWH�TXHMD��KD�VLGR�FHQWUDGD�HVHQFLDOPHQWH�SRU�HO�LQWHUHVDGR�\�SRU�OD�$GPLQLVWUDFLyQ�DIHFWDGD�HQ�HO�DOFDQFH�TXH�GHEH�FRQFHGHUVH�D�OD�UHPLVLyQ�TXH�HO�DUWtFXOR�����GH�OD�/H\�GH�WDVDV�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�UHDOL]D��HQ�VX�DSDUWDGR�����D�OD�QRUPDWLYD�UHJXODGRUD�GHO�SUHFLR�S~EOLFR�GHO�VHUYLFLR�GH�FRPHGRU��DUULED�PHQFLRQDGD��
'H�DFXHUGR�FRQ�OD�RSLQLyQ�GH�OD�LQWHUHVDGD��OD�UHPLVLyQ�TXH�HIHFW~D�HVWH�SUHFHSWR�GHEH�LPSOLFDU�OD�DSOLFDFLyQ��D�OD�WDVD�GH�HGXFDFLyQ��GH�OD�UHJOD����GHO�DUWtFXOR������GHO�'HFUHWR�UHJXODGRU�GHO�SUHFLR�S~EOLFR�SRU�HO�VHUYLFLR�GH�FRPHGRU��TXH�FRPR�KD�TXHGDGR�FRQVLJQDGR�DQWHULRUPHQWH��SHUPLWH�TXH��HQ�OD�FXDQWtD�D�SDJDU� VHDQ�REMHWR�GH�GHVFXHQWR�� HQWUH�RWURV�FRQFHSWRV��³ORV�GtDV�GHO�PHV�GH�VHSWLHPEUH�GXUDQWH� ORV�FXDOHV�HO�DOXPQR�QR�DVLVWD�DO�FHQWUR�SRU�LQGLFDFLyQ�GH�OD�GLUHFFLyQ�GHO�PLVPR��FRQ�PRWLYR� GH� OD� HQWUDGD� SURJUHVLYD� GHO� DOXPQDGR´�� (Q� FDVR� GH� DFHSWDUVH� HVWD�LQWHUSUHWDFLyQ��OyJLFDPHQWH��OD�FXDQWtD�GH�OD�WDVD�GHEHUtD�YHUVH�UHGXFLGD��SXHV�KDVWD�HO�GtD����GH�VHSWLHPEUH�HO�DOXPQR�±KLMR�GH�OD�LQWHUHVDGD� QR�DFXGLy�DO�FHQWUR�SRU�HO�PRWLYR�SUHYLVWR�HQ�OD�GLVSRVLFLyQ�UHVHxDGD��
/D� $GPLQLVWUDFLyQ� LPSOLFDGD� VRVWLHQH�� SRU� HO� FRQWUDULR�� FRPR� \D� VH� KD� KHFKR�FRQVWDU��TXH�OD�UHPLVLyQ GHO�DUWtFXOR�����GH�OD�/H\�GH�7DVDV�QR�SXHGH�HQWHQGHUVH�UHDOL]DGD�D�HVWD�QRUPD��SRU�ORV�PRWLYRV�DQWHULRUPHQWH�UHSURGXFLGRV��



$QWH�HVWD�GLYHUJHQFLD�GH�LQWHUSUHWDFLRQHV�GHO�WH[WR�OHJDO��UHVXOWD�UD]RQDEOH�SHQVDU�TXH�OD�LQWHUSUHWDFLyQ�DOHJDGD�SRU�OD�'LUHFFLyQ�*HQHUDO�GH�5pJLPHQ�(FRQyPLFR�VH�HQFXHQWUD�PiV�DMXVWDGD�D�'HUHFKR��
(Q�HIHFWR��HO�DUWtFXOR�����GH�OD�/H\�GH�7DVDV�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�VH�KD\D�HVWUXFWXUDGD� HQ� GRV� SiUUDIRV� TXH�� FRPR� LQGLFD� OD� U~EULFD� TXH� OR� HQFDEH]D�� VH�HQFXHQWUDQ� GHVWLQDGRV� D� UHJXODU� GRV� DVSHFWRV� TXH�� DXQTXH� UHODFLRQDGRV� HQWUH� Vt��SUHVHQWDQ�XQD�QDWXUDOH]D�GLYHUJHQWH��HO�GHYHQJR�\�HO�SDJR�GH�OD�WDVD��
/D� UHPLVLyQ� TXH� HVWH� SUHFHSWR� OOHYD� D� FDER� D� IDYRU� GHO� 'HFUHWR� UHJXODGRU� GHO�SUHFLR�S~EOLFR�GH� FRPHGRU�� VH� HQFXHQWUD�XELFDGD� HQ� HO VHJXQGR�GH� VXV�SiUUDIRV��TXH�VH�KD\D�GHGLFDGR�DO�SDJR��8QD�LQWHUSUHWDFLyQ�VLVWHPiWLFD�\�WHOHROyJLFD��DFRUGH�D� ORV� SRVWXODGRV� TXH� HQ� VHGH� KHUPHQpXWLFD� HVWDEOHFH� HO� DUWtFXOR� ���� GHO� &yGLJR�FLYLO�� REOLJD� D� HQWHQGHU� TXH�� FRPR� HIHFWLYDPHQWH� DGXFH� OD�'LUHFFLyQ�*HQHUDO� GH�5pJLPHQ�(FRQyPLFR�HQ� VX� LQIRUPH�� ODV�QRUPDV�GH�HVWH�~OWLPR�'HFUHWR�VHUiQ� ODV�TXH�GHEDQ�DSOLFDUVH�SDUD�GLOXFLGDU�SUHFLVDPHQWH�HO�UpJLPHQ�GH�SDJR�GH�OD�WDVD�GH�HGXFDFLyQ�� H[WUHPR� pVWH� TXH� FRQVWLWX\H� HO� REMHWR� GH� VX� UHJXODFLyQ�� HV� GHFLU�� OD�UHPLVLyQ� QRUPDWLYD� KHFKD� DO� 'HFUHWR� VREUH� HO� SUHFLR� S~EOLFR� GH� VHUYLFLR� GH�FRPHGRU�WDQ�VyOR�DIHFWD�D� ODV�FRQGLFLRQHV�GH�SDJR�GH�OD� WDVD�GH�HGXFDFLyQ��6L�VH�TXLHUH��HO�DUWtFXOR�������GHEHUtD�HQWHQGHUVH�GHO�VLJXLHQWH�PRGR��³HO�SDJR�GH�OD�WDVD�VH� HIHFWXDUi���FRQ� VXMHFLyQ� D� OR� GLVSXHVWR� HQ� ODV� QRUPDV� UHJXODGRUDV� GHO� SUHFLR�S~EOLFR� DO� TXH� VH� UHILHUH� OD� UHJOD���GHO� DSDUWDGR� GRV�GHO� DUWtFXOR� DQWHULRU´��(VWDV�FRQGLFLRQHV�D� ODV�TXH�VH�UHPLWH� OD�/H\�DSDUHFHQ�DVt�UHJXODGDV�HQ�HO�DUWtFXOR���GH�DTXHO�'HFUHWR��SiUUDIRV���\����SUHFHSWR�TXH�VH�UHILHUH��HQ�HO�PLVPR�VHQWLGR�TXH�HO�DUWtFXOR�����GH�OD�/H\�GH�7DVDV��D�OD�H[LJLELOLGDG�\�HO�SDJR�GHO�SUHFLR�S~EOLFR�SRU�HO�VHUYLFLR�GH�FRPHGRU���
/D�QRUPD�TXH�OD� LQWHUHVDGD�SUHWHQGH�TXH�VHD�GH�DSOLFDFLyQ�HQ�HVWH�FDVR��DUWtFXOR�����GHO�'HFUHWR�����������GH����GH�-XOLR��SDUD�ORJUDU�HO�GHVFXHQWR�HQ�HO�LPSRUWH�GH�OD�WDVD�SRU�ORV�GtDV�GH�VHSWLHPEUH�HQ�ORV�TXH�VX�KLMR�QR�DFXGLy�DO�&HQWUR�(GXFDWLYR��VH�UHILHUH��QR�REVWDQWH��D� OD�FXDQWLILFDFLyQ�GHO�SUHFLR�S~EOLFR��DVSHFWR�pVWH�TXH�Vt�DSDUHFH� UHJXODGR� PLQXFLRVDPHQWH� SRU� OD� /H\� GH� 7DVDV� GH� OD� *HQHUDOLWDW� HQ� VX�DUWtFXOR������(VWH�SUHFHSWR�WDQ�VyOR�UHPLWH�DO�'HFUHWR�VREUH�HO�SUHFLR�S~EOLFR�SRU�HO�VHUYLFLR�GH�FRPHGRU��HQ�OR�UHIHUHQWH�D�OD�MXVWLILFDFLyQ�GH�ODV�FLUFXQVWDQFLDV�TXH�GHEHQ�GDU�OXJDU�D�OD�FXDQWLILFDFLyQ�GH�OD�WDVD��SHUR�QR�HQ�OR�UHIHUHQWH�D�ODV�SURSLDV�FLUFXQVWDQFLDV�GH�FXDQWLILFDFLyQ��
&RQVWLWXLUtD�XQ�FRQWUDVHQWLGR��HIHFWLYDPHQWH��TXH�WUDV� OD�UHJXODFLyQ�GHWDOODGD�TXH�OD�QRUPD�OOHYD�D�FDER�VREUH�OD�FXDQWLILFDFLyQ�GH�OD�FXRWD��OD�PLVPD�UHPLWLHUD D�RWUD�GLVSRVLFLyQ� QRUPDWLYD� GH� UDQJR� LQIHULRU� TXH� VH� UHILHUH� D� HVWH� PLVPR� DVSHFWR��HVWDEOHFLHQGR�XQ�UpJLPHQ�GLYHUVR��7RGR�HVWR�DGHPiV��SRU�FXDQWR��\�HQ�HVWD�PLVPD�OtQHD�GH�SHQVDPLHQWR��HO�DUWtFXOR���GH�OD�/H\�GH�WDVDV�GH�OD�*HQHUDOLWDW��LQGLFD�TXH�³HQ� OD JHVWLyQ� GH� ODV� WDVDV� GH� OD� *HQHUDOLWDW� QR� VH� DSOLFDUiQ� PiV� H[HQFLRQHV� \�ERQLILFDFLRQHV�ILVFDOHV�TXH�DTXpOODV�TXH�HVWpQ�H[SUHVDPHQWH�SUHYLVWDV�HQ�HVWD�/H\�R�HQ�FXDOTXLHU�RWUD�GLVSRVLFLyQ�GH�LJXDO�UDQJR�QRUPDWLYR´��
1R�REVWDQWH�WRGR�OR�DQWHULRU��\�VLQ�SHUMXLFLR�SRU�HOOR�GH�TXH�VH�DVXPD�OD�FRUUHFFLyQ�GH� OD� DUJXPHQWDFLyQ� UHDOL]DGD� HQ� HVWH� DVSHFWR SRU� OD� $GPLQLVWUDFLyQ� DIHFWDGD��FUHHPRV�TXH�HQ�HO�FDVR�TXH�VH�QRV�SUHVHQWD��HO� LQWHUpV�GHEH�FHQWUDUVH��QR�HQ�HO�DOFDQFH�GH�ODV�UHPLVLRQHV�QRUPDWLYDV�TXH�OOHYDQ�D�FDER�ORV�DUWtFXORV�����\�����GH�



OD� /H\� GH�7DVDV� GH� OD�*HQHUDOLWDW�9DOHQFLDQD�� VLQR� HQ� XQD� FXHVWLyQ� SUHYLD� \�� HQ�UHDOLGDG�� �PXFKR�PiV�EiVLFD� \�SDOPDULD� OD� H[LVWHQFLD�R� LQH[LVWHQFLD�GHO�KHFKR�LPSRQLEOH TXH�� UHJXODGR� HQ� HO� DUWtFXOR� ���� GH� OD� /H\� GH� 7DVDV�� GD� OXJDU� DO�QDFLPLHQWR� �R� GHYHQJR�� GH� OD� WDVD� GH� HGXFDFLyQ� \�� SRU� OR� WDQWR�� D� VX� SRVLEOH�H[LJLELOLGDG�D�ORV�LQWHUHVDGRV�
&RPR� UHVXOWD� ELHQ� VDELGR�� OD� WDVD� FRQVWLWX\H�� VHJ~Q� HO� DUWtFXOR� ��� GH� OD� /H\�*HQHUDO�7ULEXWDULD�±HQ�DGHODQWH��/*7���XQD�GH�ODV� WUHV�FDWHJRUtDV�GH�WULEXWRV�TXH�FRQRFH�QXHVWUD�OHJLVODFLyQ��MXQWR�D�ODV�FRQWULEXFLRQHV�HVSHFLDOHV�\�ORV�LPSXHVWRV���
'H�DFXHUGR�FRQ�HO�HStJUDIH�OHWUD�D���GHO�DUWtFXOR������/*7��ODV�WDVDV�³VRQ�DTXHOORV�WULEXWRV� FX\R� KHFKR� LPSRQLEOH� FRQVLVWH� HQ� OD� XWLOL]DFLyQ� SULYDWLYD R�DSURYHFKDPLHQWR� GH� VHUYLFLRV� R� HQ� OD� UHDOL]DFLyQ� GH� DFWLYLGDGHV� HQ� UpJLPHQ� GH�'HUHFKR�S~EOLFR�TXH�VH�UHILHUDQ��DIHFWHQ�R�EHQHILFLHQ�GH�PRGR�SDUWLFXODU�DO�VXMHWR�SDVLYR��FXDQGR�VH�SURGX]FD�FXDOTXLHUD�GH�ODV�FLUFXQVWDQFLDV�VLJXLHQWHV�

3ULPHUD��4XH�ORV�VHUYLFLRV�R�DFWLYLGDGHV�QR�VHDQ�GH�VROLFLWXG�YROXQWDULD�SDUD�ORV�DGPLQLVWUDGRV��$�HVWRV�HIHFWRV�QR�VH�FRQVLGHUDUi�YROXQWDULD�OD�VROLFLWXG�SRU�SDUWH�GH�ORV�DGPLQLVWUDGRV��
&XDQGR�YHQJD�LPSXHVWD�SRU�GLVSRVLFLRQHV�OHJDOHV�R�UHJODPHQWDULDV�&XDQGR� ORV� ELHQHV� VHUYLFLRV� R� DFWLYLGDGHV� UHTXHULGRV� VHDQ�LPSUHVFLQGLEOHV�SDUD�OD�YLGD�SULYDGD�R�VRFLDO�GHO�VROLFLWDQWH��
6HJXQGD��4XH�QR�VH�SUHVWHQ�R� UHDOLFHQ�SRU�HO� VHFWRU�SULYDGR��HVWp�R�QR�HVWDEOHFLGD� VX� UHVHUYD� D� IDYRU� GHO� VHFWRU� S~EOLFR� FRQIRUPH� D� OD� QRUPDWLYD�YLJHQWH´��

(VWD�PLVPD�GHILQLFLyQ�GH�OD�WDVD�KD�VLGR�SODQWHDGD�SRU�OD�QRUPDWLYD�OHJDO�TXH��HQ�GHVDUUROOR� GH� OD� /*7� KD� SUHFLVDGR� OD� UHJXODFLyQ� GH� HVWRV� WULEXWRV�� \D� VHD� HQ� HO�iPELWR� HVWDWDO� �$UWtFXOR� �� GH� OD� /H\� �������� GH� ��� GH� $EULO�� GH� WDVDV� \� SUHFLRV�S~EOLFRV ±HQ�DGHODQWH��/733��R�\D�VHD�HQ�HO�iPELWR�ORFDO��SRU�HMHPSOR��DUWtFXOR����/H\� ��������� GH� ��� GH� GLFLHPEUH�� UHJXODGRUD� GH� ODV� +DFLHQGDV� /RFDOHV �HQ�DGHODQWH��/+/�� R��PX\�HVSHFLDOPHQWH��GDGR�TXH�HV�OD�QRUPD�DSOLFDEOH�HQ�HO�FDVR�REMHWR� GH� OD� TXHMD�� HQ HO� iPELWR� DXWRQyPLFR� YDOHQFLDQR� �DUWtFXOR� �� GH� OD� /H\����������GH����GH�GLFLHPEUH��GH�WDVDV�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��
(VWH� FRQFHSWR� GH� WDVD�� TXH� FRPR� LQGLFD� OD� GRFWULQD� WULEXWDULD� QR� WLHQH� FDUiFWHU�SUHFHSWLYR��VLQR�FRQFHSWXDO��\�TXH�SRU�WDQWR�QR�HV�YLQFXODQWH��SHUPLWH�HVWDEOHFHU�D�QLYHO� JHQHUDO� ODV�GLIHUHQFLDV�TXH� OD� WDVD�SUHVHQWD� FRQ�RWURV� WULEXWRV� �HQ� HVSHFLDO��FRQ� ORV� LPSXHVWRV�� \� FRQ� RWUDV� H[DFFLRQHV� SDUDILVFDOHV�� \� HQ� FRQFUHWR�� FRQ� ORV�SUHFLRV�S~EOLFRV��DO�PLVPR�WLHPSR�TXH�SHUPLWH�HQWHQGHU�PHMRU FXiO�HV�HO�VHQWLGR��QDWXUDOH]D�\�UpJLPHQ�OHJDO�GH�ODV�PLVPDV��
)UHQWH�DO�SUHFLR�S~EOLFR��OD�QRWD�LQGLYLGXDOL]DGRWD�GH�OD�WDVD�VH�IXQGD�HQ�HO�FDUiFWHU�FRDFWLYR�TXH�OD�PLVPD�SUHVHQWD��&RPR�VH�GHGXFH�QtWLGDPHQWH�GH�ODV�GHILQLFLRQHV�OHJDOHV�DQWHULRUPHQWH�DSXQWDGDV��OD�GLIHUHQFLD�MXUtGLFDPHQWH�UHOHYDQWH�HQWUH�OD�WDVD�\�ORV�SUHFLRV�S~EOLFRV�FRQVLVWH�HQ�TXH�OD�WDVD�HV�XQD�REOLJDFLyQ�R�UHODFLyQ�MXUtGLFD�³H[�OHJH´��\�HQ�HVWH�VHQWLGR��HV�XQD�SUHVWDFLyQ�S~EOLFD�LPSXHVWD��PLHQWUDV�TXH�ORV�SUHFLRV� S~EOLFRV� VRQ� REOLJDFLRQHV� QDFLGDV� GH� XQ� DFXHUGR� GH� YROXQWDGHV�� (Q� HVWH�



VHQWLGR��HO�76-�GH�0XUFLD� �6����GH�-XOLR�GH�������DILUPD�PX\�JUiILFDPHQWH�TXH�³PLHQWUDV� TXH� HQ� HO� SUHFLR� S~EOLFR� OD� UHODFLyQ� TXH� VH� HVWDEOHFH� HV� FRQWUDFWXDO� \�YROXQWDULD�SDUD�TXLHQ�OR�SDJD��HQ�OD�WDVD�DSDUHFH�OD�QRWD�GH�FRDFWLYLGDG�SURSLD�GHO�WULEXWR� \�� FRQVHFXHQWHPHQWH�� ODV� H[LJHQFLDV� SURSLDV� GHO� SULQFLSLR� GH� OHJDOLGDG�FRQVWLWXFLRQDO�GH�OHJDOLGDG�SDUD�VX�FUHDFLyQ�\�DSOLFDFLyQ��/DV�WDVDV�VRQ�WULEXWRV���´�
(Q� UHODFLyQ� FRQ� HO� LPSXHVWR�� OD� SULQFLSDO� GLIHUHQFLD� TXH� VH� REVHUYD� D� SDUWLU� GHO�FRQFHSWR� GH� WDVD�� HV� TXH�PLHQWUDV� TXH� OD� REOLJDFLyQ� GHO� LPSXHVWR� QR� WLHQH� RWUR�IXQGDPHQWR� TXH� OD� MXVWLILTXH�� IXHUD� GH� OD� VXMHFLyQ� GHO� FRQWULEX\HQWH� DO� SRGHU�ILQDQFLHUR� GHO� HQWH� S~EOLFR�� OD� REOLJDFLyQ� UHODWLYD� D� XQD� WDVD� WLHQH� VX� QHFHVDULR�SUHVXSXHVWR� HQ� HO� KHFKR� GH� TXH� VH� KD\D� SURGXFLGR� R� GHED� SURGXFLUVH��UHVXPLGDPHQWH��OD�SUHVWDFLyQ�GH�XQ�VHUYLFLR�S~EOLFR�TXH�FRQFLHUQH�SHUVRQDOPHQWH�DO� LQWHUHVDGR� R� OD� XWLOL]DFLyQ� GHO� GRPLQLR� S~EOLFR�� 'H� HVWD� IRUPD�� HO� KHFKR�LPSRQLEOH�GHO� LPSXHVWR�HV�XQ�KHFKR��DFWR�R�QHJRFLR�TXH�PDQLILHVWD� OD�FDSDFLGDG�HFRQyPLFD� GHO� VXMHWR� SDVLYR�� PLHQWUDV� TXH� ODV� WDVDV� VRQ� WULEXWRV� FX\R� KHFKR�LPSRQLEOH� UDGLFD�� HVTXHPiWLFDPHQWH�� HQ� XQD� DFWLYLGDG� DGPLQLVWUDWLYD� R� HQ� OD�XWLOL]DFLyQ�GHO�GRPLQLR�S~EOLFR�
(V� GHFLU�� OD� WDVD� �D� GLIHUHQFLD� GHO� LPSXHVWR� QR� VH� IXQGD� HQ� HO� SULQFLSLR� GH�FDSDFLGDG�HFRQyPLFD��VLQR�HQ�OR�TXH�KD�YHQLGR�D�GHQRPLQDUVH�SRU�FLHUWRV�DXWRUHV��³HO�SULQFLSLR�GH�SURYRFDFLyQ�GH�FRVWHV´��TXLHQ�SURYRFD�FRVWHV�GH�IRUPD�HVSHFLDO�SXHGH�VHU�OODPDGR�D�FRQWULEXLU�DO�VRVWHQLPLHQWR�GH�ODV�FDUJDV�S~EOLFDV�HQ�IXQFLyQ�GHO�FRVWH�SURYRFDGR��VLQ�SHUMXLFLR�GH�TXH�VH�OH�SXHGD��H�LQFOXVR�VH�OH�GHED��H[LPLU�GHO�WULEXWR�VL�FDUHFH�GH�PHGLRV�SDUD�KDFHU�IUHQWH�DO�PLVPR��
(Q� UHVXPLGDV� FXHQWDV�� ORV� WULEXWRV� VRQ� REOLJDFLRQHV� GLQHUDULDV� H[� OHJH FX\D�ILQDOLGDG�REMHWLYD�SULQFLSDO�HV�OD�GH�SURSRUFLRQDU�UHFXUVRV�HFRQyPLFRV�D�ORV�HQWHV�S~EOLFRV���/DV��WDVDV���HQ��HVWH��VHQWLGR���VRQ��XQD� FDWHJRUtD��GH��WULEXWRV��TXH���VH��FDUDFWHUL]DQ� SRUTXH� VX� IXQGDPHQWR� HV� HO� SULQFLSLR� GH� SURYRFDFLyQ GH� FRVWHV�� <�HVWH�HV�HO�SULQFLSLR�PRWUL]�TXH�LQIRUPD�WRGD�VX�UHJXODFLyQ�MXUtGLFD�
6L� VH� SDUWH� GH� ODV� FRQVLGHUDFLRQHV� GHVDUUROODGDV� KDVWD� HVWH� PRPHQWR� VREUH� OD�QDWXUDOH]D� \� VHQWLGR� GH� ODV� WDVDV� HQ� FXDQWR� FDWHJRUtD� WULEXWDULD�� VH� HVWDUi� HQ�FRQGLFLRQHV� GH� DSUHKHQGHU� PHMRU� OD� HVWUHFKD� YLQFXODFLyQ� TXH� H[LVWH� HQWUH� OD�³HIHFWLYD�SUHVWDFLyQ�GHO�VHUYLFLR�S~EOLFR�TXH�IXQGDPHQWD�OD�FUHDFLyQ�GH�OD�WDVD´�\�HO�GHYHQJR�GH�OD�PLVPD��6L�OD�ILQDOLGDG�GH�ODV�WDVDV�\�VX�UD]yQ�~OWLPD�GH�H[LVWHQFLD��UDGLFD� HQ� OD� REOLJDFLyQ� GH� FRQWULEXLU� DO� VRVWHQLPLHQWR� GH� ODV� FDUJDV� S~EOLFDV� HQ�IXQFLyQ� GH� ORV� FRVWHV� SURYRFDGRV�� GLFKD� REOLJDFLyQ� VyOR� SXHGH� WHQHU� H[LVWHQFLD�FXDQGR� VH� KD\DQ� SURYRFDGR� HIHFWLYDPHQWH FRVWHV� FRPR� FRQVHFXHQFLD� GH� OD�SUHVWDFLyQ�GH�FXDOTXLHU�VHUYLFLR�S~EOLFR��([SUHVDGR�HQ�RWURV�WpUPLQRV��GHEHUtDPRV�DILUPDU�TXH�OD�WDVD�QR�HV�XQ�ILQ�HQ�VL�PLVPD�\�TXH��SRU�OR�WDQWR��HO�FREUR�GH�OD�WDVD�VyOR�HVWi� MXVWLILFDGR�FXDQGR�HO� VHUYLFLR� VH�KD�SUHVWDGR�GH� IRUPD�HIHFWLYD�R� VH�KD�GHVDUUROODGR� OD� DFWLYLGDG� FRQ� OD� TXH� VH� VDWLVIDFH� HO� LQWHUpV� TXH� MXVWLILFD� OD�LQWHUYHQFLyQ�DGPLQLVWUDWLYD�
(VWH� UD]RQDPLHQWR� HV� HO� TXH� H[SOLFD� TXH� FXDOTXLHU� QRUPDWLYD� TXH� DERUGH� OD�UHJXODFLyQ� GH� ODV� WDVDV� YLQFXOH� GH� IRUPD� GLUHFWD� HO� GHYHQJR� GH� OD� WDVD� D� OD�³SUHVWDFLyQ� GHO� VHUYLFLR� R� OD� UHDOL]DFLyQ� GH� OD� DFWLYLGDG�� VLQ� SHUMXLFLR� GH� OD�SRVLELOLGDG� GH� H[LJLU� VX� GHSyVLWR� SUHYLR´� �DUWtFXOR� ��� GH� OD� /733�� HQ� HO�PLVPR�VHQWLGR��DUWtFXOR������/+/���(VWH�KLOR�DUJXPHQWDO�HV��LJXDOPHQWH��HO�TXH�H[SOLFD�HO�



DUWtFXOR���GH�OD�/H\�GH�WDVDV�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��DSOLFDEOH�DO�FDVR�REMHWR�GH�OD�TXHMD��LQGLTXH�H[SUHVDPHQWH�TXH�³ODV�WDVDV�VH�GHYHQJDUiQ�FXDQGR�VH�XWLOLFH�HO�GRPLQLR�S~EOLFR��VH�SUHVWH�HO�VHUYLFLR�R�VH�UHDOLFH�OD�DFWLYLGDG�GH�TXH�VH�WUDWH���´��
(Q� HO� PLVPR� VHQWLGR�� WDPELpQ� HV� HVWH� UD]RQDPLHQWR� HO� TXH�� D� VHQVX� FRQWUDULR��MXVWLILFD� TXH� VH� LPSRQJD�� D� OD� $GPLQLVWUDFLyQ�� OD� REOLJDFLyQ� GH� GHYROYHU� ODV�FDQWLGDGHV�FREUDGDV��FXDQGR�OD�XWLOL]DFLyQ�GHO�GRPLQLR�R�OD�SUHVWDFLyQ�GHO�VHUYLFLR�S~EOLFR� QR� WHQJD� ILQDOPHQWH� OXJDU� SRU� FDXVDV� QR� LPSXWDEOHV� DO� VXMHWR� SDVLYR��DUWtFXOR������/+/�\��PX\�HVSHFLDOPHQWH��SRU�VHU�OD�QRUPDWLYD�DSOLFDEOH��DUWtFXOR���/H\�GH�7DVDV�GH�OD�*HQHUDOLWDW���
/D� MXULVSUXGHQFLD� HVSDxROD�� HQ� VXV� GLVWLQWDV� LQVWDQFLDV�� KD� DFHSWDGR� \� GHIHQGLGR�LJXDOPHQWH�HVWD�LGHD��HQ�HVWH�VHQWLGR��676����MXQLR�GH�������676��� VHSWLHPEUH�GH�������\�PX\�HVSHFLDOPHQWH�GHVWDFD�HQ�HVWH�OtQHD��HO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH� OD� &RPXQLGDG� 9DOHQFLDQD�� TXLHQ� WLHQH� DILUPDGR�� UHVSHFWR� GH� ODV� WDVDV�PXQLFLSDOHV�� HQ� XQDV� FRQVLGHUDFLRQHV� H[WUDSRODEOHV� D� FXDOTXLHU� JpQHUR� GH� WDVDV��GDGD� OD PDWUL]� FRQFHSWXDO� FRP~Q� TXH� WRGDV� HOODV� FRPSDUWHQ�� TXH� ³OD� HIHFWLYD�UHDOL]DFLyQ� GH� OD� DFWLYLGDG� R� GHO� VHUYLFLR� HV� UHTXLVLWR� IXQGDPHQWDO� SDUD� HO�GHYHQJR� GH� OD� WDVD�� OR� TXH� HV� FRQVHFXHQFLD� LQHOXGLEOH� GHO� SULQFLSLR� GH�VXEVLGLDULHGDG� GH� OD� WDVD� UHVSHFWR� GHO� VHUYLFLR�� (O� VHUYLFLR� R� OD� DFWLYLGDG�PXQLFLSDO�QR�WLHQH�FRPR�ILQ�HO�FREUR�GH�OD�WDVD��VLQR�TXH�VX�REMHWR�FRQVLVWH�HQ�OD� VDWLVIDFFLyQ� GH� ODV� QHFHVLGDGHV� UHDOPHQWH� VHQWLGDV� SRU� HO�PXQLFLSLR� R� ORV�LQGLYLGXRV� /D�WDVD�H[LVWH�HQ�IXQFLyQ�GHO�VHUYLFLR�\�QR�HO�VHUYLFLR�HQ�IXQFLyQ�GH�OD�WDVD �676-�&9�GH����GH�DEULO�GH��������
&RPR� KHPRV� WHQLGR� RFDVLyQ� GH� SRQHU� GH� PDQLILHVWR�� OD� /H\� GH� 7DVDV� GH� OD�*HQHUDOLWDW�9DOHQFLDQD�QR�HV�DMHQD�D�WRGRV�HVWRV�SODQWHDPLHQWRV��QL�D�QLYHO�JHQHUDO��DUWtFXORV� �� D� �� GH� OD� /H\�� QL� WDQ� VLTXLHUD� D� QLYHO� SDUWLFXODU�� FXDQGR� SURFHGH� D�UHJXODU�OD�FRQFUHWD�WDVD�GH�HGXFDFLyQ��$Vt��HO�DUWtFXOR�����GH�OD�/H\��D�OD�KRUD�GH�GHILQLU� HO� GHYHQJR� GH� HVWH� WULEXWR�� LQGLFD� WD[DWLYDPHQWH� TXH� HO� PLVPR� ³6H�GHYHQJDUi�FXDQGR�WHQJD�OXJDU�HO�FRPLHQ]R�HIHFWLYR GH�OD�SUHVWDFLyQ�GHO�VHUYLFLR��HVWR� HV�� DO� LQLFLR� GHO� FXUVR� HVFRODU´�� (V� GHFLU�� OD� GLVSRVLFLyQ� WUDQVFULWD��FRPSDUWLHQGR�OD�ILORVRItD�TXH�GHEH�LPEXLU�HO�UpJLPHQ�OHJDO�GH�ODV�WDVDV��H[LJH�SDUD�TXH�OD�REOLJDFLyQ�GH�SDJR�QD]FD��TXH�VH�SUHVWH�HIHFWLYD��VL�VH�SUHILHUH��UHDOPHQWH��HO�VHUYLFLR�GH�HGXFDFLyQ���
(Q�HO�FDVR�REMHWR�GH�OD�TXHMD��HO�LQLFLR�HIHFWLYR�GHO�FXUVR�HVFRODU�WXYR�OXJDU�HO�GtD����GH�VHSWLHPEUH��VLHQGR�pVWH�HO�SUHFLVR�PRPHQWR�HQ�HO�TXH�VH�SURGXFH�HO�GHYHQJR�GH�OD�WDVD��$�ORV�HIHFWRV�GH�OD�DSOLFDFLyQ�GH OD�WDVD��VHJ~Q�VH�GHGXFH�GH�WRGRV�ORV�DUJXPHQWRV� H[SXHVWRV�� UHVXOWD� LUUHOHYDQWH� MXUtGLFDPHQWH� TXH� HO� LQLFLR� RILFLDO� GHO�FXUVR�HVWXYLHUD�SURJUDPDGR�HO�GtD���VHSWLHPEUH��
'HO� PLVPR� PRGR�� WDPSRFR� SXHGH� FRPSDUWLUVH� HO� DUJXPHQWR� HVJULPLGR� SRU� OD�'LUHFFLyQ� *HQHUDO� GH� 5pJLPHQ� (FRQyPLFR�� HQ� HO� VHQWLGR� GH� TXH� OD� WDVD� GH�HGXFDFLyQ�HV�REMHWR�GH�FXDQWLILFDFLyQ�JHQHUDO�HQ�IXQFLyQ�GH�OD�GXUDFLyQ�WRWDO�GHO�FXUVR� HVFRODU�� GH� PRGR� TXH� ORV� VXMHWRV� SDVLYRV� GH� OD� WDVD�� FDGD� PHV� SDJDQ� OD�IUDFFLyQ� FRUUHVSRQGLHQWH� TXH� UHVXOWD� GH� GLYLGLU� HVWD� FXDQWtD� HQWUH� ORV�PHVHV� TXH�GXUD�HO�FXUVR�HVFRODU��(Q�HIHFWR��VL�pVWD�HV�OD�IRUPD�GH�FXDQWLILFDFLyQ�GH�OD�WDVD��VH�GHGXFH� TXH� OD� FXDQWtD� UHVXOWDQWH� HV� OD� TXH� FRUUHVSRQGH� DO� Q~PHUR� GH� GtDV� TXH�LQWHJUDQ� WHyULFDPHQWH� HO� FXUVR� HVFRODU�� GtDV� HQ� ORV� TXH� VH� HQWLHQGH� TXH� VH� YD� D�



SUHVWDU�HO�VHUYLFLR�HGXFDWLYR�TXH�LQWHJUD�HO�KHFKR�LPSRQLEOH�GH�HVWH�WULEXWR��6L�HVWH�FXUVR�HVFRODU��HQ�XQ�FHQWUR�GHWHUPLQDGR�� WLHQH�XQD�GXUDFLyQ�LQIHULRU��SRU�UD]RQHV�QR�LPSXWDEOHV�D�ORV�VXMHWRV�SDVLYRV��GH�DFXHUGR�FRQ�HO�UpJLPHQ�OHJDO�GH�ODV�WDVDV��OD�FXDQWtD�GHEHUi�FHxLUVH��UHGXFLpQGRVH�OyJLFDPHQWH��DO�Q~PHUR�GH�GtDV�HQ�ORV�TXH�HIHFWLYDPHQWH DTXHO�VHUYLFLR�IXH�SUHVWDGR��
(Q� FRQFOXVLyQ�� OD� SURSLD� HVHQFLD� GH� OD� WDVD� HQ� FXDQWR� FDWHJRUtD� WULEXWDULD�� OD�DXVHQFLD�GH�KHFKR�LPSRQLEOH�\��HVSHFLDOPHQWH��OD�GLFFLyQ�OLWHUDO�GH�ORV�DUWtFXORV���\� �� GH� OD� /H\� GH� 7DVDV� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD�� DQWHULRUPHQWH� WUDQVFULWRV��GHWHUPLQDQ�TXH�OD�OLTXLGDFLyQ�GH�OD�WDVD�GH�HGXFDFLyQ�SUDFWLFDGD�SRU�OD�&RQVHOOHULD�GH� &XOWXUD�� (GXFDFLyQ� \� 'HSRUWH� HQ� HO� FDVR� TXH� QRV� RFXSD�� QR� UHVXOWDUi�SURFHGHQWH�
3RU�FXDQWR�DQWHFHGH�\�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUW�����GH�OD�/H\�GH�OD�*HQHUDOLWDW� 9DOHQFLDQD� ��������� GH� ��� GH� GLFLHPEUH�� UHJXODGRUD� GH� HVWD�,QVWLWXFLyQ�� IRUPXODPRV� D� OD� 'LUHFFLyQ� *HQHUDO� GH 5pJLPHQ� (FRQyPLFR� GH� OD�&RQVHOOHULD� GH� &XOWXUD�� (GXFDFLyQ� \�'HSRUWH� OD� VLJXLHQWH� 5HFRPHQGDFLyQ�� ³TXH�DGRSWH� FXDQWDV�PHGLGDV� VHDQ� SUHFLVDV� SDUD� TXH� ODV� OLTXLGDFLRQHV� GH� ODV� WDVDV� GH�HGXFDFLyQ� JXDUGHQ� XQD� YLQFXODFLyQ� GLUHFWD� FRQ� OD� HIHFWLYD� SUHVWDFLyQ� SRU� ORV�FHQWURV�GH�HQVHxDQ]D�LQIDQWLO�GH�OD�UHG�GH�FHQWURV�GH�OD�&RQVHOOHULD�GHO�VHUYLFLR�GH�HQVHxDQ]D��HQ�FRQVRQDQFLD�FRQ�HO�KHFKR�LPSRQLEOH�GHVFULWR�SRU�HO�DUWtFXOR�����GH�VX�QRUPDWLYD�UHJXODGRUD´��
$VLPLVPR��GH�DFXHUGR�FRQ� OD�QRUPDWLYD�FLWDGD�� OH�DJUDGHFHPRV�QRV� UHPLWD�HQ�HO�SOD]R�GH�XQ�PHV��HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�GH�OD�5HFRPHQGDFLyQ� TXH� VH� UHDOL]D�� R� HQ� VX� FDVR�� ODV� UD]RQHV� TXH� HVWLPH� SDUD� QR�DFHSWDUOD�
$JUDGHFLHQGR�SRU�DQWLFLSDGR�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH�
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