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6HxRUtD�
$FXVDPRV� UHFLER�GH� VX� LQIRUPH�HQ� HO� TXH�QRV� FRQWHVWD� D� OD�TXHMD�GH� UHIHUHQFLD��IRUPXODGD� SRU�'�� ������� HQ� UHODFLyQ� FRQ� HO� GHUUXPEH� GH� VX� FDVD�� VLWXDGD� MXQWR� DO�³%DUUDQFR������´�GH�HVD�ORFDOLGDG��
(O�LQWHUHVDGR�HUD�SURSLHWDULR�GH�XQ�LQPXHEOH�GH�WUHV�DOWXUDV�VLWXDGR�HQ�OD�SREODFLyQ�GH� %LFRUS�� HQ� HO� Q�� ������ GH� OD� FDOOH� ������� 'LFKR� LQPXHEOH� VH� KDOODED� MXQWR� DO�%DUUDQFR��������\�VX�HGLILFDFLyQ�IXH�DXWRUL]DGD�SRU�OLFHQFLD�GH�REUD�FRQFHGLGD�HO����GH�0D\R�GH�������(O� ���GH�$JRVWR�GH������� WUDV� OD� DSDULFLyQ�GLYHUVRV� UXLGRV� \�JULHWDV�� \� FRPR� FRQVHFXHQFLD� GH� XQ� PRYLPLHQWR� GH� WLHUUD�� HO� LQPXHEOH� VH�GHVSORPy�DSDUDWRVDPHQWH��SUHFLSLWiQGRVH�HQ�VX�PD\RU�SDUWH�SRU�HO�EDUUDQFR��D�PiV�GH����PHWURV�GH�SURIXQGLGDG�
$IRUWXQDGDPHQWH�� HO� LQWHUHVDGR� MXQWR� FRQ� VX� IDPLOLD� SXGR� VDOYDUVH� GHO� IDWDO�KXQGLPLHQWR�� 1R� DVt� VX� GRPLFLOLR�� QL� QLQJXQD� GH� VXV� SHUWHQHQFLDV� QL� HQVHUHV�SHUVRQDOHV��H[FHSWR�VXV�DXWRPyYLOHV��SXHVWR�TXH��OR�SRFR�TXH�TXHGy�HQ�HO�LQWHULRU�GH� ODV� UXLQDV� GHO� HGLILFLR�� IXH� GH� LPSRVLEOH� H[WUDFFLyQ� GHELGR� DO� SHOLJUR� TXH�VXSRQtD�HO�DFFHVR�D�ODV�PLVPDV�
$�UDt]�GH�HVWRV�KHFKRV��HO����GH�2FWXEUH�GH������VH�UHFLEH�OD�TXHMD�SURPRYLGD�SRU�HO� LQWHUHVDGR� HQ� HVWD� ,QVWLWXFLyQ�� HQ� OD� FXDO� DGHPiV� VH� QRV� LQIRUPD� TXH�³DFWXDOPHQWH� H[LVWH� XQ� SUR\HFWR� GH� HQFDX]DPLHQWR� GHO� PHQFLRQDGR� EDUUDQFR� D�FDUJR�GH�OD�&2387��HVWDQGR�SUHYLVWR�HO�GHUUXPEDPLHQWR�GHO�UHVWR�GHO�HGLILFLR´��$GHPiV�PDQLILHVWD�TXH�VH�OH�KD�RIUHFLGR�SRU�SDUWH�GHO�$\XQWDPLHQWR�OD�SRVLELOLGDG�GH�SHUPXWDU�OD�YLYLHQGD��GHUUXLGD�SRU�RWUD�VLWXDGD�WDPELpQ�DO�ERUGH�GHO�EDUUDQFR��UD]yQ�SRU�OD�TXH�VH�QLHJD�D�DFHSWDU�HVWH�FDPELR�
(Q� HVWH� VHQWLGR�� VH� VROLFLWy� OD� SHUWLQHQWH� LQIRUPDFLyQ� D� HVH� $\XQWDPLHQWR��VLpQGRQRV�UHPLWLGR�HO�FRUUHVSRQGLHQWH�LQIRUPH�TXH�WXYR�HQWUDGD�HQ�HVWD�,QVWLWXFLyQ�HO� ��� GH� 1RYLHPEUH� GH� ������ (Q� GLFKR� LQIRUPH� HO� $\XQWDPLHQWR� FRQILUPD� OD�



SURGXFFLyQ�GHO�KHFKR��OD�LQDFFHVLELOLGDG�DFWXDO�GHO�LQPXHEOH�SDUD�OD�UHFXSHUDFLyQ�GH� HQVHUHV�� DVt� FRPR� VHxDOD� TXH� ³D� ORV� UHVWRV� GH� VXHOR� XUEDQR� SURSLHGDG� GH� OD�IDPLOLD�3DODX�3DODX��QR�VH�OHV�SRGUi�GDU�QLQJ~Q�XVR�SULYDGR��HVWDQGR�SHQGLHQWH�GH� SUR\HFWDU� OD� UHDOL]DFLyQ� GH� XQD� ]RQD� DMDUGLQDGD�� DVt� FRPR� HO� SUR\HFWR� GH�HQFDX]DPLHQWR�TXH�VH�HQFXHQWUD�HQ�OD�&2387´�
/D�'LSXWDFLyQ�GH�9DOHQFLD� UHPLWH� LQIRUPH�HQ� HO� TXH� VH�PDQLILHVWD�TXH� VX�~QLFD�LQWHUYHQFLyQ�HQ�HVWH�DVXQWR�IXH�OD�UHGDFFLyQ�HQ������GH�XQ�LQIRUPH�HODERUDGR�SRU�ORV� 6HUYLFLRV� 7pFQLFRV� GH� 0HGLR� $PELHQWH� GH� OD� 'LSXWDFLyQ�� VLQ� TXH� VH� KD\D�DGRSWDGR� DFXHUGR� DOJXQR� SRVWHULRUPHQWH� HQ� HO� PDUFR� GH� ODV� REOLJDFLRQHV� GH�FRRSHUDFLyQ� \� DVLVWHQFLD� HFRQyPLFD� \� WpFQLFD�TXH� OH� FRUUHVSRQGHQ�� HQ� FXDQWR� OD�VROXFLyQ� ILQDO� GHO� SUREOHPD� FRPSHWH� D� DGPLQLVWUDFLRQHV� FRQ� PD\RUHV�GLVSRQLELOLGDGHV�SUHVXSXHVWDULDV��
1RV� DFRPSDxDQ� GLFKR� LQIRUPH� GH� IHFKD� ��� GH� DJRVWR� GH� ������ HQ� HO� TXH� VH�GHVFULEHQ� ODV�FDUDFWHUtVWLFDV�JHROyJLFDV�GHO�HQWRUQR�\�VH�GHVWDFD�VX� LQHVWDELOLGDG��LQGLFDQGR� TXH� OD� ]RQD� PiV� SUy[LPD� DO� EDUUDQFR� GHEHUtD� GLVSRQHU� GH� XQD�FDOLILFDFLyQ� XUEDQtVWLFD� GLVWLQWD� D� OD� DFWXDO� D� ORV� HIHFWRV� GH� QR� SHUPLWLU� OD�HGLILFDFLyQ� HQ� OD� ]RQD�� GLFKD� FDOLILFDFLyQ� SRVLEOHPHQWH� REHGHFLy� D� OD� VLWXDFLyQ�FRQVROLGDGD�H[LVWHQWH�HQ�HO�PRPHQWR�GH�OD�DSUREDFLyQ�GHO�SODQHDPLHQWR�
/D� &RQVHOOHUtD� GH� ,QIUDHVWUXFWXUDV� \� 7UDQVSRUWH� QRV� UHPLWH� LQIRUPH� HQ� HO� TXH�H[SRQH�EiVLFDPHQWH�ODV�DFWXDFLRQHV�GH�HQFDX]DPLHQWR�TXH�VH�YDQ�D�OOHYDU�D�FDER�HQ� GLFKR� 0XQLFLSLR�� VHxDOD� HVWH� RUJDQLVPR� TXH�� ³&RQ� HO� REMHWLYR� GH� SURSRQHU�VROXFLRQHV�TXH�HYLWDUiQ�XQ�PD\RU�GHWHULRUR�GHO�EDUUDQFR�HQ�HO�IXWXUR�������\�GDGD�OD�HVFDVH]�GH�PHGLRV�GHO�$\XQWDPLHQWR�SDUD�UHVROYHU�HO�SUREOHPD��VH�RSWy�SRU�OD�SURWHFFLyQ� \� HVWDELOL]DFLyQ� GHO� WDOXG� SRU� SDUWH� GH� HVWD� &RQVHMHUtD PHGLDQWH� OD�FRQVWUXFFLyQ�GH�XQ�UHOOHQR�GH�SHQGLHQWH�VXDYH�GHVGH�HO�OHFKR�GHO�FDXFH��KDVWD�HO�ERUGH�VXSHULRU�GHO�WDOXG�TXH�KDEtD�TXHGDGR�WUDV�HO�IHQyPHQR��3DUD�TXH�VH�SXHGD�HMHFXWDU� HVWD� DFWXDFLyQ� HV� QHFHVDULR� HO� GHVSOD]DPLHQWR� GHO� FDXFH� DFWXDO� GHO�%DUUDQFR�0RUHQR��'H� HVWD� IRUPD� VH� HVWDELOL]DQ� ODV� WLHUUDV�TXH� VRVWLHQHQ� YDULDV�YLYLHQGDV�\�XQ�YLDO�GH� OD�SREODFLyQ�GH�%LFRUS�\� VH�JHQHUD�XQD�VXSHUILFLH�GH�XVR�S~EOLFR��
(O�SUR\HFWR�GH�ODV�REUDV�VH�OLFLWy�\�IXH�DGMXGLFDGR��HVWDQGR�DFWXDOPHQWH�HQ�IDVH�GH�VXSHUYLVLyQ�GHO�SUR\HFWR�GH�FRQVWUXFFLyQ�SUHVHQWDGR�SRU�HO�DGMXGLFDWDULR�
5HVSHFWR�GHO�GHVWLQR�GHO�VRODU�SURSLHGDG�GHO�LQWHUHVDGR��OD�&RQVHOOHUtD�QRV�LQIRUPD�OR� VLJXLHQWH�� ³SDUWH� GHO� VRODU� SURSLHGDG� GHO� LQWHUHVDGR� GHVDSDUHFLy� FRQ� HO�GHVSUHQGLPLHQWR�� (O� UHVWR�� MXQWR� FRQ� ORV� UHVWRV� GH� OD� FDVD� RFXSDGD�� VHUi�H[SURSLDGR� WHQLHQGR� HQ� FXHQWD� HQ� VX� YDORUDFLyQ� OD� FDUJD� TXH� VXSRQGUi� OD�GHPROLFLyQ� GH� ODV� UXLQDV� HQ� HO� H[LVWHQWHV�� (VWD� H[SURSLDFLyQ� VH� MXVWLILFD� HQ� HO�LQWHUpV� S~EOLFR� GH� ODV� REUDV� D� HMHFXWDU�� TXH� HOLPLQDUiQ� HO� ULHVJR� GH� QXHYRV�GHVSUHQGLPLHQWRV��D�OD�YH]�TXH�FUHDUiQ�XQ�HVSDFLR�GH�RFLR�SDUD�HO�PXQLFLSLR�´



)LQDOPHQWH�� HV� LPSRUWDQWH� VHxDODU�TXH�SRFR�GHVSXpV�GHO�GHUUXPEH�GH� VX�FDVD�� HO�6U������SUHVHQWy�XQ�H[SHGLHQWH�GH�UHVSRQVDELOLGDG�SDWULPRQLDO�DQWH�HO�0LQLVWHULR�GH�0HGLR� $PELHQWH�� SRU� OD� HYHQWXDO� UHVSRQVDELOLGDG� GH� OD� &RQIHGHUDFLyQ�+LGURJUiILFD� GHO� -XFDU�� TXH� WLHQH� HQFRPHQGDGD� OD� YLJLODQFLD� GH� HVWH� EDUUDQFR��'LFKD� VROLFLWXG� IXH� GHVHVWLPDGD� SRU� VLOHQFLR� $GPLQLVWUDWLYR�� FRQWUD� OR� FXDO� VH�SUHVHQWy� UHFXUVR�&RQWHQFLRVR�$GPLQLVWUDWLYR� UHVXHOWR�SRU� OD�$XGLHQFLD�1DFLRQDO�PHGLDQWH� 6HQWHQFLD� GH� ��� GH� )HEUHUR� GH� ������ GHVHVWLPDQGR� OD� SUHWHQVLyQ� GHO�LQWHUHVDGR�DO� QR� DSUHFLDU�QH[R� FDXVDO� HQWUH� HO� GDxR� VXIULGR� \� OD� LQWHUYHQFLyQ�GHO�2UJDQLVPR�GH�&XHQFD��
$�OD�YLVWD�GH�WDOHV DQWHFHGHQWHV��GHEHPRV�UHDOL]DU�ODV�VLJXLHQWHV�FRQVLGHUDFLRQHV�
5HVSHFWR� D� OD� LQWHUYHQFLyQ� GH� OD� &RQVHOOHUtD� GH� ,QIUDHVWUXFWXUDV�� HQWHQGHPRV�SULRULWDULR�TXH�VH�DJLOLFH�OD�HMHFXFLyQ�GH�OD�REUD�SUR\HFWDGD��WHQLHQGR�HQ�FXHQWD�HO�DQWHFHGHQWH� GH� HVWH� GHUUXPEDPLHQWR�� TXH� SRGUtD� UHSHWLUVH� D� WHQRU� GHO� LQIRUPH�WpFQLFR�TXH�\D�UHDOL]y�OD�'LSXWDFLyQ�HQ�������HQ�HO�TXH�VH�SRQH�GH�PDQLILHVWR�OD�LQHVWDELOLGDG�GH�OD�]RQD�\�OD�DIHFFLyQ�D�ODV�YLYLHQGDV�H[LVWHQWHV��
6HxDOD�GLFKR� LQIRUPH� OLWHUDOPHQWH�TXH�� ³HO� UHVWR�GH� HGLILFDFLRQHV� FRQWLJXDV�D� OD�DIHFWDGD� VH� HQFXHQWUDQ� HQ� OD� DFWXDOLGDG� HQ� XQD� VLWXDFLyQ� GH� SUHFDULHGDG�SDWHQWL]DGD� SRU� ORV� DJULHWDPLHQWRV� WDQWR� GH� OD� HGLILFDFLyQ� FRPR� GHO� VLVWHPD�HVWUDWLJUiILFR�VREUH�HO�TXH�VH�DVLHQWDQ�������SDUHFH�REYLR��SRU�SUXGHQFLD��HO�PDUFDU�XQD�]RQD�GH�FLUFXQYDODFLyQ�GHO�SXHEOR��SDUD�GHILQLUOD�FRPR�iUHD�QR�FRQVWUXFWLYD�GHELGR�D�ORV�ULHVJRV�H[LVWHQWHV�\�TXH�WpFQLFDPHQWH�VH�LUiQ�GHILQLHQGR�D�OR�ODUJR�GH�HVWH�LQIRUPH�SUHOLPLQDU�´�
3RU�RWUD�SDUWH��VH�QRV�LQIRUPD�GH�TXH�HO�VXHOR�XUEDQR�UHVWDQWH�WUDV�HO�GHUUXPEH��VH�H[SURSLDUi�DO� LQWHUHVDGR��GHGXFLHQGR�GH�OD� LQGHPQL]DFLyQ�HO�FRVWH�GH�GHPROLFLyQ�GH� OR� H[LVWHQWH�� (VWD� VROXFLyQ� QRV� SDUHFH� LQMXVWD� HQ� FXDQWR� HO� VRODU� TXH� KD�GHVDSDUHFLGR�OR�IXH�SRUTXH�QR�VH�SXVLHURQ�DQWHULRUPHQWH�ODV�PHGLGDV�SUHYHQWLYDV�QHFHVDULDV�� QR� VLHQGR� WDO� FLUFXQVWDQFLD� UHVSRQVDELOLGDG� GHO� FLXGDGDQR�� OD�FRPSHQVDFLyQ� GHEHUtD� UHDOL]DUVH� D� QXHVWUR� MXLFLR� GH� DFXHUGR� D� OD� VXSHUILFLH� GHO�VRODU� FRQIRUPH� FRQVWH� HQ� ORV� UHJLVWURV� S~EOLFRV� ±&DWDVWUR� \� 5HJLVWUR� GH� OD�3URSLHGDG���
/R�PLVPR�FRQVLGHUDPRV�HQ�FXDQWR�D�OD�GHGXFFLyQ�GHO�LPSRUWH�GH�OD�GHPROLFLyQ��\D�TXH�GH�QXHYR�VH�KDFH�UHFDHU�HQ�HO�LQWHUHVDGR�XQ�FRVWH�VREUH�XQD�VLWXDFLyQ�TXH�pO�QR�KD�FUHDGR�� VLQR�TXH�HQ� WRGR�FDVR�HV� LPSXWDEOH�D� OD�$GPLQLVWUDFLyQ�TXH�SHUPLWLy�FRQVWUXLU�HQ�XQD�]RQD�HQ�OD�TXH�WpFQLFDPHQWH�QR�GHEHUtD�KDEHUVH�HGLILFDGR��
(Q�FXDQWR�D�OD�UHVSRQVDELOLGDG�PXQLFLSDO�HQ�HVWH�DVXQWR��OD�PLVPD�SXHGH�JUDYLWDU�HQ� WRUQR� D� XQD� SRVLEOH� UHVSRQVDELOLGDG� SDWULPRQLDO� DO� DXWRUL]DU� XQD� REUD� HQ�WHUUHQRV� LQHVWDEOHV�� PHGLDQWH� OD� FRQFHVLyQ� GH� OD RSRUWXQD� OLFHQFLD� FRQIRUPH� DO�SODQHDPLHQWR�YLJHQWH��(Q�HVWD�DXWRULGDG�FRQFXUUHQ�WDQWR�OD�SRWHVWDG�GH�DGMXGLFDU�OLFHQFLDV� FRPR� OD� GH� SODQLILFDU�� FRUUHVSRQGLHQGR� D� HOOD� OyJLFDPHQWH� OD�UHVSRQVDELOLGDG� SRU� ORV� SRVLEOHV� SHUMXLFLRV� TXH� OD� LQDGHFXDGD� HMHFXFLyQ� GH� WDOHV�SRWHVWDGHV�SXHGD�KDEHU�GHULYDGR��



(V� SUHFLVR� UHFRUGDU� TXH� OD� UHVSRQVDELOLGDG� SDWULPRQLDO� GH� OD� $GPLQLVWUDFLyQ� VH�HVWDEOHFH� HQ� HO�$UW�� ������&(� FRPR� XQD� UHVSRQVDELOLGDG� GLUHFWD� \� REMHWLYD�� TXH�JDUDQWL]D� HO� GHUHFKR� GH� ORV� SDUWLFXODUHV� D� VHU� LQGHPQL]DGRV� HQ� ORV� WpUPLQRV�HVWDEOHFLGRV�SRU�OD�/H\��SRU�WRGD�DTXHOOD�OHVLyQ�LOHJtWLPD�TXH�VXIUDQ�HQ�VXV�ELHQHV�\�GHUHFKRV�� VLHPSUH�TXH� VHD�FRQVHFXHQFLD�GHO� IXQFLRQDPLHQWR�QRUPDO�R�DQRUPDO�GH�ORV�VHUYLFLRV�S~EOLFRV��VDOYR�HQ�ORV�FDVRV�GH�IXHU]D�PD\RU�
/RV� HOHPHQWRV� FRQVWLWXWLYRV� GH� HVWD� UHVSRQVDELOLGDG�� WDO� FRPR� KDQ� YHQLGR�GHILQLGRV� SRU� OD� -XULVSUXGHQFLD� \� GRFWULQD� FLHQWtILFD�� VH� FRQFHQWUDQ� HQ� ORV�VLJXLHQWHV�SXQWRV�
D� /D�OHVLyQ�SDWULPRQLDO�HTXLYDOHQWH�DO�GDxR�R�SHUMXLFLR�HQ�OD�GREOH�PRGDOLGDG�GH�OXFUR�FHVDQWH�R�GDxR�HPHUJHQWH�E� /D� OHVLyQ�� FRQVLGHUDGD� FRPR� XQ� GDxR� LOHJtWLPR�� DQWLMXUtGLFR�� TXH� HO�DGPLQLVWUDGR�QR�HVWi�REOLJDGR�D�VRSRUWDU�F� (O�YtQFXOR�FDXVDO�HQWUH�OD�OHVLyQ�\�HO�DJHQWH�TXH�OD�SURGXFH��HV�GHFLU��HQWUH�HO�DFWR�GDxRVR�\�OD�DGPLQLVWUDFLyQ��LPSOLFD�XQD�DFWXDFLyQ�±X�RPLVLyQ� GHO�SRGHU�S~EOLFR��HQ�XVR�GH�VXV�SRWHVWDGHV�S~EOLFDV�G� /D�OHVLyQ�KD�GH�VHU�UHDO�\�HIHFWLYD��1XQFD�SRWHQFLDO�R�IXWXUD��SXHV�HO�SHUMXLFLR�WLHQH� QDWXUDOH]D� H[FOXVLYD�� FRQ� SRVLELOLGDG� GH� VHU� FLIUDGR� HQ� GLQHUR� \�FRPSHQVDEOH� GH� PDQHUD� LQGLYLGXDOL]DEOH�� GHELpQGRVH� GDU�� SRU� WDQWR�� HO�QHFHVDULR� QH[R� FDXVDO�� HQWUH� OD� DFFLyQ� GH� OD� $GPLQLVWUDFLyQ� \� HO� UHVXOWDGR�GDxRVR�SURGXFLGR�

(VWRV�HOHPHQWRV�KDQ�VLGR�HODERUDGRV�SRU�OD�MXULVSUXGHQFLD�HQ�VXFHVLYDV�H�LQQXPHUDEOHV�6HQWHQFLDV����676����GH�PD\R����GH�MXQLR����GH�MXOLR�\����GH�VHSWLHPEUH��GH����������\���� GH� IHEUHUR�� \� �� GH� DEULO� GH� ������ HQWUH� RWUDV��� TXH� KDQ� YHQLGR� GHFODUDQGR�UHLWHUDGDPHQWH� HO� FDUiFWHU� REMHWLYR� GH� HVWD� UHVSRQVDELOLGDG�� VLHQGR� LQGLIHUHQWH� TXH� OD�DFWXDFLyQ�GHO� yUJDQR�S~EOLFR�KD\D� VLGR�QRUPDO� R� DQRUPDO�� \� EDVWDQGR�SDUD�GHFODUDUOD�TXH�FRPR�FRQVHFXHQFLD�GH�DTXHOOD�VH�KD\D�SURGXFLGR�XQ�GDxR�HIHFWLYR��(Q�FXDQWR�D�OD�DQWLMXULGLFLGDG�GHO�GDxR�SURGXFLGR�SRU�HO�IXQFLRQDPLHQWR�GHO�DFWR�R�VHUYLFLR��EDVWD�FRQ�TXH� HO� ULHVJR� LQKHUHQWH� D� VX� XWLOL]DFLyQ� KD\D� VXSHUDGR� ORV� OtPLWHV� LPSXHVWRV� SRU� ORV�HVWiQGDUHV�GH� VHJXULGDG� H[LJLEOHV�FRQIRUPH�D� OD� FRQFLHQFLD� VRFLDO��(Q� FDVR�GH�TXH�QR�VXSHUH�HVWH�OtPLWH��HO�DGPLQLVWUDGR�WHQGUi�HO�GHEHU�GH�VRSRUWDU�HVH�GDxR�
/RV�KHFKRV�TXH�SXHGHQ� URPSHU�HO�QH[R�GH�FDXVDOLGDG�VH� OLPLWDQ�D� OD� IXHU]D�PD\RU�� OD�LQWHQFLRQDOLGDG�GH�OD�YtFWLPD�HQ�HO�SDGHFLPLHQWR�GHO�GDxR��R�VX�JUDYtVLPD�QHJOLJHQFLD��(O�FDUiFWHU�REMHWLYR�GH� OD� UHVSRQVDELOLGDG� LPSRQH�TXH� OD�SUXHED�GH� OD�FRQFXUUHQFLD�GH�DFRQWHFLPLHQWRV� GH� IXHU]D� PD\RU�� R� FLUFXQVWDQFLDV� GHPRVWUDWLYDV� GH� OD� H[LVWHQFLD� GH�GROR�R�QHJOLJHQFLD�GH�OD�YtFWLPD��VXILFLHQWHV�SDUD�URPSHU�HO�QH[R�FDXVDO��FRUUHVSRQGD�D�OD�$GPLQLVWUDFLyQ�HQ�WRGR�FDVR�
8QD� YH]� FRQFUHWDGRV� ORV� WpUPLQRV� GH� OD� UHVSRQVDELOLGDG�� UHVXOWD� FRQYHQLHQWH� WUDHU� D�FRODFLyQ�DTXt�DOJXQDV GH�ODV�FRQFOXVLRQHV�DOFDQ]DGDV�SRU�HO�*HyORJR�7pFQLFR�GH�0HGLR�$PELHQWH�GH�OD�'LSXWDFLyQ�GH�9DOHQFLD�HQ�HO�LQIRUPH�GH������DQWHV�UHIHUHQFLDGR��



(Q�HO�SXQWR���$QWHFHGHQWHV�8UEDQtVWLFRV��VH�GLFH���1R�KDFH�PXFKRV�DxRV�\�HQ�YLUWXG�GH�OD� QRUPDWLYD� GH� REOLJDGR� FXPSOLPLHQWR� SDUD� ORV� D\XQWDPLHQWRV�� VH� HODERUDURQ� \�DSUREDURQ� SRU� ODV� GLVWLQWDV� DGPLQLVWUDFLRQHV� FRQFXUUHQWHV�� ODV� 1RUPDV� GH�3ODQHDPLHQWR�UHVSHWDQGR�ODV�HGLILFDFLRQHV�H[LVWHQWHV�GHO�FDVFR�GH�OD�SREODFLyQ�EDMR�OD�FODVLILFDFLyQ� GH� &DVFR� FRQVROLGDGR�� 7DQWR� ORV� WpFQLFRV� TXH� ODV� HODERUDQ� FRPR� ODV�DGPLQLVWUDFLRQHV� TXH� DQDOL]DURQ� \� HPLWLHURQ� VX� GLFWDPHQ�� QR� UHSDUDURQ� HQ� HO� ULHVJR�H[LVWHQWH� TXH� HPDQDED� GLUHFWDPHQWH� GH� VX� VLWXDFLyQ� *HRJUiILFR�+LVWyULFD� \� TXH� VLQ�GXGD��HV�FXOSDEOH�GHO�GHWHULRUR�GH�ORV�LQPXHEOHV�KDQ�VXIULGR�HVWRV�GtDV�������3RU�WDQWR��SDUHFH� LQPLQHQWH� OD� QHFHVLGDG� GH� VDFDU� HVWD� ]RQD� GH� ODV� FODVLILFDFLRQHV� GHO� VXHOR�H[LVWHQWHV�HQ�OD�DFWXDOLGDG�GHQ�ODV�QRUPDV�GH�SODQHDPLHQWR��
(V� HYLGHQWH� TXH� OD� UHVSRQVDELOLGDG� HQ� OD� SURGXFFLyQ� GH� HVWRV� KHFKRV� VH� YLQFXOD� D� OD�LQDGHFXDGD� RUGHQDFLyQ� XUEDQtVWLFD� GH� OD� ]RQD�� \� OD� SRVWHULRU� DGMXGLFDFLyQ� GH� XQD�OLFHQFLD� GRQGH� QR� GHEtD� KDEHUVH� RWRUJDGR�� /D� SURSLD� 6HQWHQFLD� GH� OD� $XGLHQFLD�1DFLRQDO� GH� �� GH� )HEUHUR� GH� ������ QHJDQGR� WRGD� UHVSRQVDELOLGDG� GHO�2UJDQLVPR� GH�&XHQFD��DSXQWD�FODUDPHQWH�GyQGH�GHEHQ�VLWXDUVH�ODV�UHVSRQVDELOLGDGHV�HQ�HVWH�DVXQWR�
/D�$XGLHQFLD�1DFLRQDO�FRQVLGHUy�TXH�OD�&RQIHGHUDFLyQ�+LGURJUiILFD�GHO�-~FDU��HQ�VX�IXQFLyQ�GH�SROLFtD�GHO�EDUUDQFR��KDEtD�DFWXDGR�FRUUHFWDPHQWH��DO�FRQVWUXLU�XQ�PXUR�GH�FRQWHQFLyQ�HQ� OD�SDUWH�EDMD�GHO�PLVPR��QR�VLpQGROH� LPSXWDEOH� UHVSRQVDELOLGDG�DOJXQD�SRU�QR�KDEHU�FRQVWUXLGR�REUDV�GH�GHIHQVD�SDUD�LPSHGLU�TXH�ODV�FRUULHQWHV�QDWXUDOHV�GH�DJXD�UHDOL]DUDQ�VX�IXQFLyQ�HURVLYD�VREUH�ORV�WHUUHQRV�DG\DFHQWHV�D�ORV�FDXFHV�
(O� UHVXOWDGR� GH� OD� SUXHED� SHULFLDO� IXH� FODUR� HQ� HVWH� DVXQWR�� 3UHJXQWDGR� HO� *HyORJR�7pFQLFR�GH�0HGLR�$PELHQWH�GH�OD�'LSXWDFLyQ�GH�9DOHQFLD�DFHUFD�GH�OD�LPSRUWDQFLD�GH�OD� VREUHFDUJD� HIHFWXDGD� SRU� HO� LQPXHEOH� VREUH� HO� WDOXG� GHO� EDUUDQFR�� UHVSRQGLy� TXH�GLFKD� VREUHFDUJD� WHQtD� VXILFLHQWH� HQWLGDG� FRPR� SDUD� SURYRFDU� HO� GHUUXPEH� ³SHUR� OD�HGLILFDFLyQ� VXSRQH� TXH� HVWDED� DXWRUL]DGD� \� ODV� ]RQDV� GH� DOWR� ULHVJR� GHEHUtDQ� HVWDU�IXHUD�GHO�SODQHDPLHQWR��4XH�Vt�KDEtD�XQD�FDUJD�LPSRUWDQWH�HQ�XQ�WDOXG�LQHVWDEOH´� $�OD� SUHJXQWD�� ³GLJD� VHU� FLHUWR� TXH�� SRU� HOOR� ORV� LQPXHEOHV� VRQ� DMHQRV� D� OD� FDXVD� GHO�GHUUXPEH´��FRQWHVWy�TXH�³OD�FXOSD�HV�TXH�VH�KD\D�SHUPLWLGR�FRQVWUXLU�DKt��HO�HGLILFLR�FXPSOH�QRUPDV�GH�HGLILFDFLyQ�\�SODQHDPLHQWR��SHUR�OD�JHRWpFQLD�QR�HVWDED�ELHQ�KHFKD��HQ�HO�ERUGH�GHO�WDOXG�QR�VH�SXHGH�HGLILFDU��\�HVR�QDGLH�OR�SUHYLy´
6HxDOD�HO�7ULEXQDO��D�OD�YLVWD�GHO�UHVXOWDGR�GH�GLFKD�SUXHED��TXH�³QL�OD�$GPLQLVWUDFLyQ�&HQWUDO��QL�HO�ÏUJDQR�GH�FXHQFD�HV�UHVSRQVDEOH�GH�TXH�VH�KD\D�SRGLGR�HGLILFDU�HQ�XQ�WHUUHQR� LQHVWDEOH�� VLQ� HIHFWXDU� ORV� HVWXGLRV� JHRWpFQLFRV�� \� VLQ� DGRSWDU� ODV� PHGLGDV�WpFQLFDV� RSRUWXQDV�� 7DPSRFR� VRQ� UHVSRQVDEOHV� GHO� SODQHDPLHQWR� XUEDQtVWLFR� SDUD�GHFODUDU�HO�VXHOR�HGLILFDEOH�\�QR�HGLILFDEOH��FRPR�WDPSRFR�OR�VRQ��HQ�ILQ��SDUD�RWRUJDU�OD�OLFHQFLD�GH�FRQVWUXFFLyQ�´�
'HVHVWLPD�SRU�HOOR�OD�SUHWHQVLyQ�GH�UHVSRQVDELOLGDG�SDWULPRQLDO�SODQWHDGD�HQ�FXDQWR�QR�DSUHFLD� UHODFLyQ� GH� FDXVDOLGDG� HQWUH� OD� DFWLYLGDG� GH� SROLFtD� GHO� GRPLQLR� S~EOLFR�KLGUiXOLFR�� TXH� FRQVWLWX\H� XQD� DFWLYLGDG� OLPLWDGRUD� GH� GHUHFKRV� GH� SDUWLFXODUHV� D� ORV�HIHFWRV�GH�JDUDQWL]DU OD�SURWHFFLyQ�GHO�GHPDQLR�\�OD�FDOLGDG�GH�ODV�DJXDV�FRQWLQHQWDOHV��\� HO� FRODSVR� GHO� HGLILFLR�� FX\D� FDXVD� HVWi� HQ� OD� QR� DGRSFLyQ� GH� ODV� SUHYHQFLRQHV� \�SURKLELFLRQHV�TXH�GHEHUtDQ�KDEHUVH�DUWLFXODGR�GHVGH�OD�SRWHVWDG�GH�SODQHDPLHQWR�



/D�FRQFHVLyQ�GH�XQD�OLFHQFLD�XUEDQtVWLFD�HV�XQ�DFWR�HVWULFWDPHQWH�UHJODGR�HQ�HO�TXH�OD�$GPLQLVWUDFLyQ�0XQLFLSDO�GHEH�OLPLWDUVH�D�FRPSUREDU�VL� OD�VROLFLWXG�GH�OD� OLFHQFLD�VH�DGHFXD�D�OD�QRUPDWLYD�XUEDQtVWLFD��VLHQGR�REOLJDGR�FRQFHGHUOD�VL�UH~QH�HVRV�UHTXLVLWRV��(V�SRU�WDQWR�HQ�HO�PRPHQWR�GH�SODQLILFDU�FXDQGR�GHEHQ�UHDOL]DUVH�ORV�DQiOLVLV�WpFQLFRV�SHUWLQHQWHV� SDUD� JDUDQWL]DU� OD� DGHFXDFLyQ� GH� ORV� VXHORV� D� OD� FDOLILFDFLyQ� XUEDQtVWLFD�SUHWHQGLGD�SRU�OD�RUGHQDFLyQ��\�SRU�WDQWR�VX�YLDELOLGDG�SDUD�DFRJHU�HGLILFDFLRQHV��
'H� FRQIRUPLGDG� FRQ OR� GLVSXHVWR� HQ� OD� OHJLVODFLyQ� HVWDWDO�� EDMR� FX\D� pJLGD� GHELy�UHDOL]DUVH�OD�RUGHQDFLyQ�RULJLQDULD��D�VDEHU��HO�5HJODPHQWR�GH�3ODQHDPLHQWR�DSUREDGR�SRU�HO�5�'������������DUWtFXORV�����PHPRULD�GHO�SODQ�JHQHUDO������\�����PHPRULD�HQ�QRUPDV�VXEVLGLDULDV��\�FRQFRUGDQWHV��DVt�FRPR�EDMR�OD�OHJLVODFLyQ�YDOHQFLDQD�DFWXDO��D�VDEHU�� /5$8� \� 5HJODPHQWR� GH� 3ODQHDPLHQWR� �YpDQVH� ORV� DUWtFXORV� ��� \� VLJXLHQWHV�VREUH�GRFXPHQWDFLyQ�GHO�3ODQ�*HQHUDO���OD�SODQLILFDFLyQ�XUEDQtVWLFD�GHEH�UHDOL]DUVH�GH�PDQHUD�TXH�VH�JDUDQWLFH�TXH�ODV�GHFLVLRQHV�GH�FODVLILFDFLyQ�\�FDOLILFDFLyQ�GH�VXHORV��DVt�FRPR�GHO�UHVWR�GH�GHWHUPLQDFLRQHV�DFHUFD�GH�ORV�XVRV�S~EOLFRV�\�SULYDGRV�GHO�VXHOR��VH�HIHFW~H� GH� PDQHUD� TXH� QR� VH� SRQJD� HQ� ULHVJR� OD� LQWHJULGDG� GH� ORV� ELHQHV� \� GH� ODV�SHUVRQDV��
(V� SUHFLVR� SRU� HOOR�� FRPR� VHxDOD� VLQ� LU� PiV� OHMRV� HO� DUWtFXOR� ��� GHO� 5HJODPHQWR�DXWRQyPLFR� GH� SODQHDPLHQWR�� HIHFWXDU� XQ� DQiOLVLV� GH� ODV� FRQGLFLRQHV� JHRJUiILFDV� GHO�WHUULWRULR�� JHROyJLFDV�� WRSRJUiILFDV�� FOLPiWLFDV�� KLGUROyJLFDV�� HWF�� HIHFWXDQGR� XQD�RUGHQDFLyQ� FRQIRUPH� FRQ WDOHV� FDUDFWHUtVWLFDV�� OR� TXH� SRU� RWUD� SDUWH� QR� HV� PiV� TXH�UHSURGXFFLyQ�GH� OR�TXH�HO� UHJODPHQWR�HVWDWDO�GH�SODQHDPLHQWR�\D�YHQtD�HVWDEOHFLHQGR�FRQIRUPH�D�OD�OHJLVODFLyQ�DQWHULRU��
1R� FDEH� GXGD� SRU� WDQWR� GH� TXH� HV� UHVSRQVDELOLGDG� GHO� SODQLILFDGRU� WRPDU� HQ�FRQVLGHUDFLyQ�HVWDV�FLUFXQVWDQFLDV�� \�RUGHQDU�HO� WHUULWRULR�FRQIRUPH�D� ODV� OLPLWDFLRQHV�JHRJUiILFDV� H[LVWHQWHV�� OR� TXH� QR� VH� KD� UHDOL]DGR� DGHFXDGDPHQWH� HQ� HO� SUHVHQWH�VXSXHVWR�FRPR�FODUDPHQWH�VH�GHGXFH�GH�ORV�KHFKRV�DFRQWHFLGRV��
(Q�HVWD�WDUHD�QR�SXHGH�TXHGDU�DO�PDUJHQ�OD�'LSXWDFLyQ�3URYLQFLDO��TXH�HQ�0XQLFLSLRV�GH�HVFDVDV�FDSDFLGDGHV�WpFQLFDV�\�ILQDQFLHUDV�GHEH�HMHUFHU�ODV�IXQFLRQHV�GH�FRRSHUDFLyQ�\�DVLVWHQFLD�TXH�OD�/HJLVODFLyQ�GH�UpJLPHQ�ORFDO�OH�DWULEX\H��OR�TXH�WDPELpQ�VH�H[WLHQGH�D� OD� HODERUDFLyQ� GH� HVWXGLRV� \� GRFXPHQWDFLyQ� WpFQLFD� VREUH� ODV� FDUDFWHUtVWLFDV� GHO�WHUUHQR��\�D�OD�DVLVWHQFLD�HQ�OD�UHGDFFLyQ�GH�ORV�GLVWLQWRV�LQVWUXPHQWRV�GH�RUGHQDFLyQ��
7pQJDVH�HQ�FXHQWD�DO�UHVSHFWR�TXH�OD�'LSXWDFLyQ�WLHQH�HQWUH�VXV�IXQFLRQHV�SULQFLSDOHV��WDO� FRPR� SUHYp� HO� DUWtFXOR� �����D�� GH� OD� /H\� ������� GH� �� GH� DEULO� ³DVHJXUDU� OD�SUHVWDFLyQ�LQWHJUDO�\�DGHFXDGD�HQ�OD�WRWDOLGDG�GHO�WHUULWRULR�SURYLQFLDO�GH�ORV�VHUYLFLRV�GH� FRPSHWHQFLD� PXQLFLSDO´� \� TXH� GHEH� D� WDO� HIHFWR� FRRUGLQDU� ORV� VHUYLFLRV�PXQLFLSDOHV�� GHVSOHJDU� XQD� DGHFXDGD� DVLVWHQFLD� \� FRRSHUDFLyQ� MXUtGLFD�� HFRQyPLFD� \�WpFQLFD�� HVSHFLDOPHQWH�HQ�PXQLFLSLRV�GH�PHQRU� FDSDFLGDG�HFRQyPLFD� \�GH�JHVWLyQ�� \�JDUDQWL]DU�OD�HILFDFLD�HQ�OD�SUHVWDFLyQ�GH�WDOHV�VHUYLFLRV�±DUW�������D��\���E���



0iV�HVSHFtILFDPHQWH��HO�DUWtFXOR������GHO�5HDO�'HFUHWR�/HJLVODWLYR����������GH����GH�DEULO�� HVWDEOHFH� TXH� ODV� 'LSXWDFLRQHV� GHEHQ� ³FRRSHUDU� HQ� OD� HODERUDFLyQ� GH� SODQHV�WHUULWRULDOHV� \� XUEDQtVWLFRV�� UHGDFFLyQ� GH� SUR\HFWRV�� GLUHFFLyQ� GH� REUDV� R�LQVWDODFLRQHV�� LQIRUPHV� WpFQLFRV� SUHYLRV� DO� RWRUJDPLHQWR� GH� OLFHQFLDV�� \� JHVWLyQ�WULEXWDULD���´��(Q�FXDQWR�HVWDV�REOLJDFLRQHV�QR�KD\DQ�VLGR�DGHFXDGDPHQWH�FXPSOLGDV��OD�'LSXWDFLyQ� GHEH� WHQHU� DOJ~Q� Q~FOHR� GH� UHVSRQVDELOLGDG� HQ� WDOHV� KHFKRV�� VLQ� TXH� VHD�MXVWR�KDFHU�UHFDHU�WRGD�OD�UHVSRQVDELOLGDG�GHO�DVXQWR HQ�HO�0XQLFLSLR�GH�%LFRUS�
'HVGH� OXHJR�� OR� TXH� QR� HV� UD]RQDEOH� HV� TXH� VH� KDJD� UHFDHU� HQ� HO� FLXGDGDQR�� TXH� VH�OLPLWy� D� VROLFLWDU� OLFHQFLD� GH� REUDV� FRQ� OD� FRQILDQ]D� OHJtWLPD� HQ� OD� FRUUHFFLyQ� \�DGHFXDFLyQ� GH� OD� RUGHQDFLyQ�PXQLFLSDO� YLJHQWH�� \� HQ� TXH� pVWD� GHEtD� KDEHU� HYDOXDGR�WRGRV�ORV�ULHVJRV��OD�UHVSRQVDELOLGDG�GH�DVXPLU�HQ�VX�SDWULPRQLR�ODV�FRQVHFXHQFLDV�GH�WDOHV�RPLVLRQHV�
6RUSUHQGH� SRU� HOOR� TXH� HO� $\XQWDPLHQWR� PDQLILHVWH� HQ� VX� LQIRUPH� ³5HVSHFWR� D� OD�SUHYLVLyQ�GH� LQLFLDU�XQ� H[SHGLHQWH�GH� UHVSRQVDELOLGDG�SDWULPRQLDO� SRU� ORV�SHUMXLFLRV�FDXVDGRV�� QR� SXHGH� FRQWHVWDU� �HO� &RQVLVWRULR��� VREUH� OD� EDVH� \D� HVWDEOHFLGD� HQ� HO�HVFULWR�UHFLELGR��SRU�XQD�LQDGHFXDGD�FDOLILFDFLyQ�GHO�VXHOR�\�DGMXGLFDFLyQ�GH�REUD�HQ�XQ� WHUUHQR� LQHVWDEOH�� \D� TXH� GLFKDV� FLUFXQVWDQFLDV� QR� FRQVWDQ� HQ� HO� H[SHGLHQWH� GH�OLFHQFLD�GH�REUDV´�
1R�REVHUYDPRV�TXp�REVWiFXOR�H[LVWH�SDUD�LQLFLDU�XQ�H[SHGLHQWH�GH�WDOHV�FDUDFWHUtVWLFDV��HQ�HO�KHFKR�GH�TXH�ODV�FLUFXQVWDQFLDV�GH�FDOLILFDFLyQ�GH�VXHOR�\�DGMXGLFDFLyQ�GH�REUD�HQ�WHUUHQR�LQHVWDEOH�QR�HVWXYLHUDQ�SUHYLVWDV�HQ�HO�H[SHGLHQWH�GH�FRQFHVLyQ�GH�OD�OLFHQFLD��HO�H[SHGLHQWH�GH�UHVSRQVDELOLGDG�SDWULPRQLDO�HV�HYLGHQWHPHQWH�XQ�SURFHGLPLHQWR�GLVWLQWR��HQ� HO� TXH� VH� YHQWLOD� OD� HYHQWXDO� UHODFLyQ� GH� FDXVDOLGDG� HQWUH� HO� GDxR� DFDHFLGR� \� OD�FRQFHVLyQ� GH� XQD� DXWRUL]DFLyQ� SDUD� HGLILFDU� FRQIRUPH� D� XQ� SODQHDPLHQWR� TXH� QR� KD�DWHQGLGR�D�ORV�ULHVJRV�SUHYLVLEOHV�
)LQDOPHQWH�� HV� SUHFLVR� UHDOL]DU� DOJXQDV� UHIOH[LRQHV� HQ� FXDQWR� D� OD� HYHQWXDO�LPSUHYLVLELOLGDG� GHO� ULHVJR�� \� SRU� WDQWR� OD� SRVLEOH� GHVWUXFFLyQ� GHO� QH[R� FDXVDO� HQ�DWHQFLyQ�DO�FDUiFWHU�IRUWXLWR�GH�ORV�KHFKRV���OD�FODYH�SDUD�UHVROYHU�HVWD�FXHVWLyQ�UDGLFD�HQ� VL� HO� IHQyPHQR� HURVLYR� TXH� GLR� OXJDU� DO� GHVSUHQGLPLHQWR� SXGR� UD]RQDEOHPHQWH�KDEHUVH� SUHYLVWR�� R� VL� VX� FRQFXUUHQFLD� IXH� HVSRQWiQHD� \� DOHMDGD� GH� WRGD� KLSRWpWLFD�SUHYLVLyQ��
/D IXHU]D�PD\RU� \� VX� UHODFLyQ� FRQ� HO� QH[R� FDXVDO� KD� VLGR� DERUGDGD� HQ� QXPHURVDV�RFDVLRQHV� SRU� OD� MXULVSUXGHQFLD� GHO� 7ULEXQDO� 6XSUHPR�� DVt� FRPR� SRU� DOJXQRV�GLFWiPHQHV�GHO�&RQVHMR�GH�(VWDGR�
8QD�GH� ODV�6HQWHQFLDV�PiV� LPSRUWDQWHV�DO� UHVSHFWR�HV� OD�GH����GH�2FWXEUH�GH�������TXH� HQ� EDVH� D� XQ� VXSXHVWR� GH� KHFKR�PX\� VLPLODU�� UHVROYtD� VREUH� OD� UHVSRQVDELOLGDG�SDWULPRQLDO� GH� OD� $GPLQLVWUDFLyQ� SRU� ORV� GDxRV� SURGXFLGRV� FRPR� FRQVHFXHQFLD� GHO�GHVPRURQDPLHQWR� GH� OD� 3UHVD� GH� 7RXV�� (VWD� 6HQWHQFLD� VLQWHWL]D� OD� MXULVSUXGHQFLD�H[LVWHQWH� DO� UHVSHFWR�� \� GH� HOOD� SRGHPRV� H[WUDHU� ODV� VLJXLHQWHV� GHWHUPLQDFLRQHV� HQ�



FXDQWR� DO� DFRJLPLHQWR� GH� HVWD� FDXVD� GH� UXSWXUD� GHO� QH[R� FDXVDO�� VHJ~Q� GLVSRQH� VX�IXQGDPHQWR�MXUtGLFR�GpFLPR�
D� 3DUD� TXH� SXHGD� KDEODUVH� GH� QH[R� FDXVDO� HV� LPSUHVFLQGLEOH� ©XQD� UHODFLyQ� GLUHFWD��LQPHGLDWD�\�H[FOXVLYD�GH�FDXVD�D�HIHFWR�FRQ�DXVHQFLD�GH�IXHU]D�PD\RU��D�OR�TXH�FDEH�DxDGLU� TXH� HO� QH[R� FDXVDO� H[SXHVWR� QR� KD� GH� VXIULU� LQWHUYHQFLyQ� H[WUDxDª� �GRFWULQD�UHFRJLGD�HQ�OD�676�GH����GH�HQHUR�GH�������
E� 6HJ~Q� OD� GRFWULQD� H[SXHVWD� SRU� OD� 6HQWHQFLD� GHO� 7ULEXQDO� 6XSUHPR� GH� ��� MXQLR������ ©OD� IXHU]D� PD\RU� HV� FRQFHSWR� MXUtGLFR� TXH� GHEH� TXHGDU� FHxLGR�� FRPR�UHLWHUDGDPHQWH�KD�UHSHWLGR�OD�MXULVSUXGHQFLD�GHO�7ULEXQDO�6XSUHPR�DO�VXFHVR�TXH�HVWp�IXHUD�GHO�FtUFXOR�GH�DFWXDFLyQ�REOLJDGR��TXH�QR KXELHUD�SRGLGR�SUHYHUVH�R�TXH�SUHYLVWR�IXHVH� LQHYLWDEOH�� FRPR� JXHUUDV�� WHUUHPRWRV�� HWF�� ���ª� SHUR� DTXHOORV� HYHQWRV� LQWHUQRV�LQWUtQVHFRV� LQVHUWDGRV� HQ� HO� IXQFLRQDPLHQWR� GH� ORV� VHUYLFLRV� S~EOLFRV�� VRQ� VXFHVRV�SUHYLVLEOHV� \� HYLWDEOHV� FRQ� XQD� DGHFXDGD� LQVSHFFLyQ� \� HQ� FXDOTXLHU� FDVR� QXQFD�FRQVWLWX\HQ�OD�IXHU]D�PD\RU�D�TXH�VH�UHILHUHQ�ORV�SUHFHSWRV�GH�OD�/H\�GH�([SURSLDFLyQ�)RU]RVD�TXH�H[RQHUDQ�GH�OD�REOLJDFLyQ�GH�LQGHPQL]DU�D�FDUJR�GH�OD�$GPLQLVWUDFLyQ�
3RU� VX� SDUWH�� HO� &RQVHMR� GH� (VWDGR� UHVHUYD� HO� FRQFHSWR� GH� IXHU]D� PD\RU� SDUD� ORV�©DFRQWHFLPLHQWRV� LQVyOLWRV�\�H[WUDxRV�DO� FDPSR�QRUPDO�GH� ODV�SUHYLVLRQHV� WtSLFDV�GH�FDGD�DFWLYLGDG�R�VHUYLFLRª��GLFWiPHQHV�GH����GH�PD\R�GH������\�GH����GH�PDU]R�GH������� R� SDUD� ©DTXHO� VXFHVR� TXH� QR� KXELHUD� SRGLGR� SUHYHUVH� R� TXH� SUHYLVWR� IXHUD�LQHYLWDEOH��TXH�KD\D�FDXVDGR�XQ�GDxR�PDWHULDO�\�GLUHFWR�TXH�H[FHGD�YLVLEOHPHQWH�GH�ORV�DFFLGHQWHV�SURSLRV�GHO�FXUVR�QRUPDO�GH�OD�YLGD�SRU�OD�LPSRUWDQFLD�\�WUDVFHQGHQFLD�GH�VX�PDQLIHVWDFLyQª�
(Q� DWHQFLyQ� D� ORV� KHFKRV� DFRQWHFLGRV�� \� GH� FRQIRUPLGDG� FRQ� HVWD� GRFWULQD�� SXHGH�OOHJDUVH� IiFLOPHQWH� D� OD� FRQFOXVLyQ� GH� TXH� ORV� ULHVJRV� H[LVWtDQ� \� GHEtDQ� KDEHUVH�SUHYLVWR��\�HOOR�DWHQGLHQGR�DO�KHFKR�GH�TXH�\D�VH�KDEtDQ�WHQLGR�TXH�UHDOL]DU�REUDV�GH�FRQVROLGDFLyQ� HQ� OD� EDVH� GHO� WDOXG�� \� D� TXH� ORV� SURSLRV� LQIRUPHV WpFQLFRV� TXH� KDQ�DFFHGLGR� D� HVWH� H[SHGLHQWH�� DVt� FRPR� ODV� SHULFLDV� HYDFXDGDV� HQ� HO� SURFHGLPLHQWR�FRQWHQFLRVR� VHJXLGR� FRQWUD� OD� $GPLQLVWUDFLyQ� HVWDWDO�� SRQHQ� GH� PDQLILHVWR� OD�HYLGHQFLD�GH�OD�LQHVWDELOLGDG�GHO�WDOXG��\�TXH�QXQFD�GHELy�DXWRUL]DUVH�DOOt�OD�HMHFXFLyQ�GH�REUD�DOJXQD��
3XHGH� DILUPDUVH� HQ� FRQVHFXHQFLD� TXH� FRQFXUULHURQ� HQ� HO� GHUUXPEDPLHQWR� ODV�FLUFXQVWDQFLDV� GHWHUPLQDQWHV� GHO� QDFLPLHQWR� GH� OD� UHVSRQVDELOLGDG� SDWULPRQLDO� GH� OD�$GPLQLVWUDFLyQ��SRU�HO�DQRUPDO�IXQFLRQDPLHQWR�GHO�VHUYLFLR�S~EOLFR�XUEDQtVWLFR��TXH�GHEtD�KDEHU�SUHYLVWR�TXH�HO�VXHOR�HUD�VXVFHSWLEOH�GH�HURVLyQ��\� OD�SRVLELOLGDG�GH�TXH�H[LVWLHUDQ� FRUULPLHQWRV� GH� WLHUUD�� WDPELpQ� FRQFXUULy� HQ� HO� KHFKR�� GHVGH� OXHJR�� OD�VREUHHGLILFDFLyQ�GHO�VRODU��DO�KDEHU�SHUPLWLGR�OD�FRQVWUXFFLyQ�GH�XQD�YLYLHQGD�GH�WUHV�SODQWDV�HQ�HVH�WLSR�GH�VXHOR��
$KRUD� ELHQ�� WDPELpQ� HV� FLHUWR� TXH� HO� LQWHUHVDGR� VH� GLULJLy� HUUyQHDPHQWH� DQWH� HO�0LQLVWHULR�GH�0HGLR�$PELHQWH��HMHUFLHQGR�XQD�DFFLyQ�GH�UHVSRQVDELOLGDG�TXH�HVWDED�DERFDGD� DO� IUDFDVR� WDO� FRPR� GHFODUy� OD� 6HQWHQFLD� GH� OD� $XGLHQFLD� 1DFLRQDO�UHIHUHQFLDGD��(OOR�KD�KHFKR�TXH�GHVGH�TXH�WXYLHUDQ�OXJDU�ORV�KHFKRV�KDVWD�HO�PRPHQWR�SUHVHQWH�KD\D�WUDQVFXUULGR�PiV�GH�XQ�DxR�D�ORV�HIHFWRV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR�����GH�OD�/H\����������



6LQ�HPEDUJR��HVWD�,QVWLWXFLyQ�FRQVLGHUD�TXH�WDO�FLUFXQVWDQFLD�QR�HV�yELFH�SDUD�TXH�HO�$\XQWDPLHQWR�DEUD�GH�2ILFLR�XQ�H[SHGLHQWH�GH�UHVSRQVDELOLGDG�SDWULPRQLDO��R�EXVTXH�DOJXQD� IyUPXOD� GH� FRPSHQVDFLyQ� DQiORJD� TXH� SXHGD� UHVWDEOHFHU� DO� LQWHUHVDGR� HQ� VX�VLWXDFLyQ�DQWHULRU��&RQVLGHUDPRV� MXVWLILFDGD�HVWD� VROXFLyQ�HQ� WDQWR�HQ�FXDQWR�'�� ������QR�GHELy�VRSRUWDU�HO�GDxR�DFDHFLGR��\D�TXH�HO�GHUUXPEH�SXGR�KDEHUVH�SUHYLVWR�
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