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6U��'LUHFWRU�
3RU� OD� SUHVHQWH� DFXVDPRV� UHFLER� GH� VX� LQIRUPH�� IHFKDGR� HO ��� GH� GLFLHPEUH� GH�������SRU�HO�FXDO�QRV�LQIRUPD�GH�OD�TXHMD�SUHVHQWDGD�HQ�HVWD�,QVWLWXFLyQ�SRU�'���������
&RPR� FRQRFH�� HO� LQWHUHVDGR� HQ� HO� SUHVHQWH� H[SHGLHQWH�� SUHVHQWy� TXHMD� DQWH� HVWD�,QVWLWXFLyQ� HO� GtD� ��� GH� 2FWXEUH� GH� ������ (Q� VX� HVFULWR� LQLFLDO�� HVWH� FLXGDGDQR�PDQLIHVWDED�ORV�VLJXLHQWHV�KHFKRV�\�FRQVLGHUDFLRQHV��
3ULPHUR��4XH�VX�KLMD� ����� HVWi�PDWULFXODGD�HQ����FXUVR�GH�(62�HQ�HO� ,(6� ����� GH�9DOHQFLD�� HQ� OD� GHQRPLQDGD� OtQHD� GH� HQVHxDQ]D� GH� LQPHUVLyQ� SURJUHVLYD� GHO�YDOHQFLDQR�
6HJXQGR�� 4XH� WRGDV� ODV� FRPXQLFDFLRQHV� TXH� OH� UHPLWH� OD� 'LUHFFLyQ� GHO� FLWDGR�FHQWUR�GRFHQWH��YLHQHQ�UHGDFWDGDV�H[FOXVLYDPHQWH�HQ�YDOHQFLDQR�
7HUFHUR��4XH�VROLFLWy��SRU�HVFULWR�D�OD�SURIHVRUD�WXWRUD�GH�VX�KLMD�TXH�WXYLHUD�D�ELHQ�HQWUHJDUOH� ODV�FRPXQLFDFLRQHV�HQ�FDVWHOODQR��R�HQ�IRUPD�ELOLQJ�H��\�HQ�HQWUHYLVWD�SHUVRQDO�FRQ�OD�'LUHFFLyQ�GHO�,(6��HQ�XVR�GH�VXV�GHUHFKRV��UHLWHUy�VX�GHVHR�GH�TXH�OH�IXHUDQ�UHPLWLGDV�WRGDV�ODV�FRPXQLFDFLRQHV�HQ�ODV�GRV�OHQJXDV�FRRILFLDOHV�HQ�OD&RPXQLGDG�9DOHQFLDQD��YDOHQFLDQR�\�FDVWHOODQR�
&XDUWR��4XH�OD�'LUHFFLyQ�GHO�FHQWUR�GRFHQWH�UHIHULGR�OH�PDQLIHVWy�OD�LPSRVLELOLGDG�GH� DFFHGHU� D� VX� SHWLFLyQ�� DOHJDQGR� OD� SULRULGDG� GH� OD� OHQJXD� YDOHQFLDQD� VREUH� HO�FDVWHOODQR�
4XLQWR�� 4XH� HVWD� DFWLWXG� VXSRQH� XQD� GLVFULPLQDFLyQ� UHVSHFWR� D� ORV� FLXGDGDQRV�YDOHQFLDQRV�FX\D�OHQJXD�KDELWXDO�HV�HO�FDVWHOODQR�\�YXOQHUD�OD�OHJLVODFLyQ�YLJHQWH�DO�UHVSHFWR��
&RQVLGHUDQGR�TXH�OD�TXHMD�UHXQtD�ORV�UHTXLVLWRV�H[LJLGRV�SRU�OD�/H\�UHJXODGRUD�GH�HVWD� ,QVWLWXFLyQ�� OD�PLVPD�IXH�DGPLWLGD�D� WUiPLWH��(Q�HVWH�VHQWLGR�\�FRQ�HO�REMHWR�GH�FRQWUDVWDU�HO�HVFULWR�GH�TXHMD��VROLFLWDPRV�LQIRUPH�D�OD�'LUHFFLyQ�7HUULWRULDO�GH�OD�&RQVHOOHULD�GH�&XOWXUD�\�(GXFDFLyQ�HQ�9DOHQFLD�
'HO� ,QIRUPH� UHFLELGR� GH� OD� 'LUHFFLyQ� 7HUULWRULDO� GH� 9DOHQFLD�� VH� GHGXFHQ� ORV�VLJXLHQWHV�KHFKRV�\�FLUFXQVWDQFLDV��
3ULPHUR�� 4XH� HQ� HO� ,QVWLWXWR� HQ� HO� TXH� FXUVD� VXV� HVWXGLRV� OD� KLMD� GHO� LQWHUHVDGR���,(6� ������� OD� GRFXPHQWDFLyQ� TXH� VH� PDQWLHQH� FRQ� ORV� SDGUHV� \� WXWRUHV� GH� ORV�DOXPQRV�VH�OOHYD�D�FDER�HQ�RFDVLRQHV�GH�IRUPD�ELOLQJ�H��HQ�RFDVLRQHV�~QLFDPHQWH�HQ�FDVWHOODQR�\�RWUDV�YHFHV��H[FOXVLYDPHQWH�HQ�YDOHQFLDQR��WRGR�HOOR�FRPR�IRUPD�GH�QRUPDOL]DFLyQ�GHO�XVR�GHO�YDOHQFLDQR�HQ�HO�iPELWR�HGXFDWLYR�GHO�&ROHJLR��VHJ~Q�



HO�3ODQ�GH�1RUPDOL]DFLyQ�/LQJ�tVWLFD�HODERUDGR�SRU�HVWH�FHQWUR�HQ�HO�PDUFR�GH�VXV�FRPSHWHQFLDV��
6HJXQGR��$GLFLRQDOPHQWH��VH�VHxDOD�HQ�HO�LQIRUPH�GH�OD�$GPLQLVWUDFLyQ�TXH�HQ�HO�'LVHxR� 3DUWLFXODU� GHO� 3URJUDPD� GH� ,QFRUSRUDFLyQ� 3URJUHVLYD� �3�,�3�� HQ� (62�DSUREDGR� SRU� HO� &RQVHMR� HVFRODU� GHO� &HQWUR�� ILJXUD� OD� QHFHVLGDG� GH� IRPHQWDU� \�SURPRYHU�HO�XVR�GHO�YDOHQFLDQR��RUDOPHQWH�\�SRU�HVFULWR��HQ�WRGRV�ORV�iPELWRV�GH�OD�YLGD�GHO�,QVWLWXWR�
7HUFHUR��6H�KDFH�FRQVWDU��WDPELpQ��HQ�HO�,QIRUPH�GH�OD�'LUHFFLyQ�7HUULWRULDO��TXH�OD�2UGHQ�GH����GH�-XQLR�GH�������GH�ODV�GLUHFFLRQHV�*HQHUDOHV�GH�&HQWURV�'RFHQWHV��GH�2UGHQDFLyQ�(GXFDWLYD�\�3ROtWLFD�/LQJ�tVWLFD�\�GH�3HUVRQDO��SRU� OD�TXH�VH�GDQ�LQVWUXFFLRQHV� HQ� PDWHULD� GH� RUGHQDFLyQ� DFDGpPLFD� \� GH� RUJDQL]DFLyQ� GH� OD�DFWLYLGDG�GRFHQWH�GH�ORV�FHQWURV�GH�(GXFDFLyQ�6HFXQGDULD SDUD�HO�FXUVR������������SURUURJDGD� SRU� 5HVROXFLyQ� GH� �� GH� -XQLR� GH� ������� GLVSRQH� TXH� HO� 3ODQ� GH�1RUPDOL]DFLyQ� /LQJ�tVWLFD� LQFOXLUi� DFWXDFLyQ� HQ� FDGD� XQR� GH� ORV� iPELWRV� GH�LQWHUYHQFLyQ�� KDFLHQGR� HVSHFLDO� PHQFLyQ� DO� iPELWR� HGXFDWLYR�� $� VX� YH]�� HO�DSDUWDGR �����LQFLGH�HQ�OD�H[WHQVLyQ�GHO�XVR�DGPLQLVWUDWLYR�\�VRFLDO�GHO�YDOHQFLDQR��
&XDUWR��/D�GLUHFFLyQ�7HUULWRULDO�GH�OD�&RQVHOOHULD�HQ�9DOHQFLD�KDFH�QRWDU�DVLPLVPR�TXH� HO� LQWHUHVDGR� QR� KD� UHPLWLGR� HVFULWR� RILFLDO� SUHYLR� D� OD� $GPLQLVWUDFLyQ� FRQ�DQWHULRULGDG� D OD� SUHVHQWDFLyQ� GHO� HVFULWR� GH� TXHMD� HQ� HO� 6tQGLF� GH� *UHXJHV��KDELpQGRVH� OLPLWDGR�D�SUHVHQWDU� HO�GtD���GH�RFWXEUH�XQ�PDQXVFULWR�D� OD�GLUHFWRUD�GHO�FHQWUR��VROLFLWDQGR�ODV�FRPXQLFDFLRQHV�HQ�FDVWHOODQR�R�HQ�IRUPD�ELOLQJ�H��
4XLQWR�� $GXFH�� SRU� ~OWLPR�� OD� 'LUHFFLyQ� *HQHUDO�� ODV� GLILFXOWDGHV� RUJDQL]DWLYDV�TXH�� GHELGR� DO� Q~PHUR� GH� DOXPQRV� TXH� WLHQH� HO� &HQWUR�� VXSRQGUtD� WHQHU� TXH�DWHQGHU�ODV�SUHIHUHQFLDV�OLQJ�tVWLFDV�LQGLYLGXDOHV�GH�FDGD�DOXPQR��
5HFLELGR�HO�LQIRUPH��OH�GLPRV�WUDVODGR�GHO�PLVPR�DO�SURPRWRU�GH�OD�TXHMD�DO�REMHWR�GH� TXH�� VL� OR� FRQVLGHUDED� RSRUWXQR�� SUHVHQWDVH� HVFULWR� GH� DOHJDFLRQHV�� FRPR� DVt�KL]R�
3XGLHQGR� QR� VHU� OD� DFWXDFLyQ� GHVFULWD� OR� VXILFLHQWHPHQWH� UHVSHWXRVD� FRQ� ORV�GHUHFKRV� GHO� SURPRWRU� GH� OD� TXHMD�� OH� UXHJR� TXH� FRQVLGHUH� ORV� DUJXPHQWRV� TXH��FRPR�IXQGDPHQWR�GH�OD�5HFRPHQGDFLyQ�FRQ�OD�TXH�FRQFOXLPRV��D�FRQWLQXDFLyQ�OH�H[SRQJR�
&RPR� 9G�� VDEH�� OD� *HQHUDOLGDG� 9DOHQFLDQD�� HQ� FXPSOLPLHQWR� GHO� PDQGDWR�HVWDWXWDULR�FRQWHQLGR�HQ�HO�DUWtFXOR���GHO�(VWDWXWR�GH�$XWRQRPtD��SURPXOJy�OD�/H\��������GH ���GH�QRYLHPEUH�GH�8VR�\�(QVHxDQ]D�GHO�9DOHQFLDQR��FX\R�SUHiPEXOR�VHxDOD�OD�QHFHVLGDG�GH�UHFXSHUDU�HO�XVR�VRFLDO�\�RILFLDO�GHO�YDOHQFLDQR�
/D�FLWDGD�/H\�VXSXVR��SRU�XQ�ODGR��HO�FRPSURPLVR�GH�OD�*HQHUDOLGDG�9DOHQFLDQD�GH� GHIHQGHU� HO� SDWULPRQLR� FXOWXUDO� GH QXHVWUD� &RPXQLGDG� $XWyQRPD�� \�HVSHFLDOPHQWH��OD�UHFXSHUDFLyQ�GHO�YDOHQFLDQR��GHILQLGR�FRPR�³OHQJXD�KLVWyULFD�\�SURSLD�GH�QXHVWUR�SXHEOR´��\��SRU�RWUR��VXSHUDU�OD�UHODFLyQ�GH�GHVLJXDOGDG�H[LVWHQWH�HQWUH� ODV� OHQJXDV� RILFLDOHV� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� HO� YDOHQFLDQR� \� HO�FDVWHOODQR�



/D�FRRILFLDOLGDG�OLQJ�tVWLFD�LQVWDXUDGD�SRU�OD�&RQVWLWXFLyQ�(VSDxROD��TXH�UHFRQRFH�FRPR�OHQJXD�RILFLDO�GH�XQD�GHWHUPLQDGD�&RPXQLGDG�$XWyQRPD��QR�VRODPHQWH�HO�LGLRPD�FDVWHOODQR��VLQR�WDPELpQ�HO�SURSLR�GH�HVD�&RPXQLGDG�$XWyQRPD��PRGLILFy�QRWDEOHPHQWH� HO� XVR�� WDQWR� SULYDGR� FRPR� RILFLDO� GH� ODV� GLYHUVDV� OHQJXDV� HQ� HO�WHUULWRULR�GHO�(VWDGR�(VSDxRO��GH�DKt�TXH�ODV�&RPXQLGDGHV�$XWyQRPDV�FRQ�LGLRPD�FRRILFLDO� SURSLR� KD\DQ� OHJLVODGR� HQ� OD� PDWHULD�� PHGLDQWH� OH\HV� GHQRPLQDGDV� GH�QRUPDOL]DFLyQ� OLQJ�tVWLFD�� D� ILQ� GH� IRPHQWDU� HO� XVR� GH� OD� OHQJXD� FRRILFLDO��HVSHFLDOPHQWH� HQ� DTXHOORV� iPELWRV� RILFLDOHV�� DGPLQLVWUDFLyQ� S~EOLFD�� HGXFDFLyQ��PHGLRV�GH�FRPXQLFDFLyQ��HWF���FRQ�HO�REMHWLYR�GH�TXH�pVWD�DOFDQFH�FRWDV�VLPLODUHV�D�DTXHOODV�TXH�FRUUHVSRQGHQ�DO FDVWHOODQR�FRPR�LGLRPD�RILFLDO�HQ� WRGR�HO� WHUULWRULR�GHO�(VWDGR�
(VWD�QHFHVLGDG�GH�SRWHQFLDU�OD�SUHVHQFLD�OLQJ�tVWLFD�GH�OD�OHQJXD�YDOHQFLDQD�HQ�HO�iPELWR�GH�QXHVWUD�&RPXQLGDG�\��HVSHFLDOPHQWH��HQ�OD�YLGD�VRFLDO�\�RILFLDO�GH�ORV�YDOHQFLDQRV�� GHWHUPLQD� TXH� HO� *RELHUQR� YDOHQFLDQR� VH� KDOOH� DXWRUL]DGR� SDUD�GLVHxDU� SROtWLFDV� GLUHFWDPHQWH� HQFDPLQDGDV� D� IRPHQWDU� HO� XVR� GHO� YDOHQFLDQR��VLHQGR� SRU� HOOR� OD� SXHVWD� HQ� SUiFWLFD� GH� HVWUDWHJLDV� QRUPDOL]DGRUDV�� FDOLILFDEOHV�FRPR� HO� QRUPDO� GHVDUUROOR� GH� ODV� SUHYLVLRQHV� FRQWHQLGDV� HQ� OD� &RQVWLWXFLyQ�(VSDxROD�� TXH� FRQVLGHUD� OD� ULTXH]D� GH� ODV� GLVWLQWDV� PRGDOLGDGHV� OLQJ�tVWLFDV� GH�(VSDxD�FRPR�XQ�SDWULPRQLR�FXOWXUDO�REMHWR�GH�HVSHFLDO�UHVSHWR�\�SURWHFFLyQ��\�HQ�HO�(VWDWXWR�GH�$XWRQRPtD�\�OD�/H\�GH�8VR�\�(QVHxDQ]D�GHO�9DOHQFLDQR��SRU�OR�TXH�OD�$GPLQLVWUDFLyQ�3~EOLFD�9DOHQFLDQD�YLHQH�REOLJDGD�D�JDUDQWL]DU�OD�QRUPDOL]DFLyQ�OLQJ�tVWLFD�
1R�REVWDQWH�HVWR��ODV�DFWXDFLRQHV�DGRSWDGDV�SRU�OD�$GPLQLVWUDFLyQ�3~EOLFD�GHEHQ�VHU�FRPSDWLEOHV�FRQ�HO�PiV�DEVROXWR�UHVSHWR�D�ORV�GHUHFKRV�GH�ORV�FLXGDGDQRV�FX\D�OHQJXD�KDELWXDO�HV�HO�FDVWHOODQR��TXH�WLHQHQ�GHUHFKR�D�XWLOL]DU�FXDOTXLHUD�GH�ODV�GRV�OHQJXDV�FRRILFLDOHV�HQ�WRGDV�ODV�VLWXDFLRQHV�GH�FRPXQLFDFLyQ�TXH�SXHGDQ�GDUVH�HQ�ODV� UHODFLRQHV� WDQWR� VRFLDOHV�FRPR�RILFLDOHV�� VLQ�TXH��HQ�QLQJ~Q�FDVR��SXHGDQ�VHU�GLVFULPLQDGRV� SRU� UD]yQ� GH� VX� HOHFFLyQ�� GH� DKt� TXH� VHDQ� FRQVWDQWHV� ODV�UHFRPHQGDFLRQHV� IRUPXODGDV� SRU� HO� 6tQGLF� GH� *UHXJHV�� FRPR� JDUDQWH� GH� ORV�GHUHFKRV� OLQJ�tVWLFRV� GH� ORV� YDOHQFLDQRV�� D� OD� $GPLQLVWUDFLyQ� 3~EOLFD� SDUD� TXH�DGRSWH�FXDQWDV�PHGLGDV�VHDQ�QHFHVDULDV�SDUD�HYLWDU�ODV�GHVLJXDOGDGHV�TXH�SXHGDQ�GHULYDUVH�GH�IDFWRUHV�OLQJ�tVWLFRV�R�GH�FXDOTXLHU�RWUD�tQGROH�
(Q�SDUWLFXODU��HVWH�GHUHFKR�D�OR�QR�GLVFULPLQDFLyQ�SRU�PRWLYRV�OLQJ�tVWLFRV�DSDUHFH�H[SUHVDPHQWH�FRQVDJUDGD�HQ�HO�SiUUDIR�WHUFHUR�GHO�DUWtFXOR���H�GH�QXHVWUR�(VWDWXWR�GH�$XWRQRPtD��³1LQJ~�QR�SRGUj�VHU�GLVFULPLQDW�SHU�UDy�GH�OD�VHXD�OOHQJXD´��
3RU�VX�SDUWH��\�HQ�HO�iPELWR�GH�ODV�UHODFLRQHV�RILFLDOHV��HVWH�SULQFLSLR�JHQHUDO�GH�QR�GLVFULPLQDFLyQ� VH� FRQFUHWD�� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� �������� GH� ��� GH�1RYLHPEUH��GH�8VR�\�(QVHxDQ]D�GHO�9DOHQFLDQR��HQ�HO�GHUHFKR�TXH�DVLVWH�D�FDGD�FLXGDGDQR�D�HOHJLU��HQ�ODV�DFWXDFLRQHV�LQLFLDGDV�D�LQVWDQFLD�GH�SDUWH��OD�OHQJXD�HQ�OD�TXH� GHVHDQ� TXH� OD� $GPLQLVWUDFLyQ� OHV� FRPXQLTXH� DTXHOORV� DVSHFWRV� TXH� OHV�LQWHUHVHQ��\�HQ�ODV�DFWXDFLRQHV�LQLFLDGDV�GH�RILFLR��HQ�HO�GHUHFKR�D�LQGLFDU�OD�OHQJXD�HQ� OD� TXH� GHVHDQ� TXH� OD�$GPLQLVWUDFLyQ� VH� FRPXQLTXH� FRQ� HOORV�� FXDOTXLHUD�TXH�IXHUD� OD� OHQJXD� HQ� OD� TXH� OD� PLVPD� KXELHUD� VLGR� LQLFLDGD�� &RQ� HOOR� DGHPiV� VH�UHLWHUD�HO�PDQGDWR�FRQWHQLGR��D�QLYHO�HVWDWDO��HQ�HO�DUWtFXOR����GH�OD�/H\����������GH����GH�1RYLHPEUH��GH�5pJLPHQ�-XUtGLFR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�



3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��VREUH�OD�OHQJXD�D�HPSOHDU�HQ�OD�WUDPLWDFLyQ�GH�ORV�SURFHGLPLHQWRV�DGPLQLVWUDWLYRV���
3DUWLHQGR�GH�HVWRV� IXQGDPHQWRV� OHJDOHV�� UHVXOWD�HYLGHQWH�HO�GHUHFKR�TXH�DVLVWH�DO�SURPRWRU� GH� OD� TXHMD� D� VROLFLWDU� TXH� ODV� FRPXQLFDFLRQHV� SUDFWLFDGDV� SRU� OD�DGPLQLVWUDFLyQ�HGXFDWLYD�VHDQ� OOHYDGDV�D� WpUPLQR�HQ� OD� OHQJXD�TXH�HO�VROLFLWH� �HQ�HVWH� FDVR�� HO� FDVWHOODQR��� 'HVGH� HVWH� SXQWR� GH� YLVWD�� OD� UHDOL]DFLyQ� GH�FRPXQLFDFLRQHV�H[FOXVLYDPHQWH�HQ�YDOHQFLDQR��OOHYDGDV�D�WpUPLQR�XQD�YH]�TXH�HO�DGPLQLVWUDGR� KD� PDQLIHVWDGR� VX� YROXQWDG� GH� TXH� ODV� PLVPDV� VH� SUDFWLFDVHQ� HQ�FDVWHOODQR��FRQVWLWX\H�XQD�OLPLWDFLyQ�D�HVWH�GHUHFKR�UHFRQRFLGR�D�ORV�FLXGDGDQRV�\��SRU� OR� WDQWR�� XQD� H[WUDOLPLWDFLyQ� QR� MXVWLILFDGD� HQ� HO� GLVHxR� GH� ODV� SROtWLFDV� GH�QRUPDOL]DFLyQ��
(Q� HIHFWR�� HO� GLVHxR� GH� SROtWLFDV� GH� QRUPDOL]DFLyQ� OLQJ�tVWLFD�� DXWRUL]DGDV� \�SOHQDPHQWH� OHJDOHV� GH� DFXHUGR� FRQ� OD� QRUPDWLYD� YLJHQWH�� GDGD� OD� QHFHVLGDG�H[LVWHQWH�GH�UHFXSHUDU�HO�SDWULPRQLR�OLQJ�tVWLFR�GH�ORV�YDOHQFLDQRV�GH�OD�VLWXDFLyQ�GH� GHVLJXDOGDG� HQ� OD� TXH� VH� KDOOD� LQPHUVR� IUHQWH� DO� FDVWHOODQR�� HQFXHQWUD� FRPR�OtPLWH� OyJLFR� ORV� GHUHFKRV� UHFRQRFLGRV� FRQVWLWXFLRQDO�� HVWDWXWDULD� \� OHJDOPHQWH� D�ORV�FLXGDGDQRV�GH�HVWD�FRPXQLGDG��(Q�GHILQLWLYD�� OD�QRUPDOL]DFLyQ� OLQJ�tVWLFD�QR�SXHGH� QL� GHEH� FRQVHJXLUVH� VREUH� OD� EDVH� GH� OD� LQIUDFFLyQ� GH� ODV� GLVSRVLFLRQHV�YLJHQWHV��
'HELGR�D�HOOR��OD�$GPLQLVWUDFLyQ�S~EOLFD��HQ�HVWH�FDVR�HGXFDWLYD��GHEH�KDOODU��D�OD�KRUD� GH� HODERUDU� ODV� SUHFLVDV� SROtWLFDV� GH� QRUPDOL]DFLyQ� OLQJ�tVWLFD� HO� SXQWR� GH�MXVWR� HTXLOLEULR� HQWUH� ODV� QHFHVLGDGHV� GH� IRPHQWDU� \� SRWHQFLDU� HO� XVR�� VRFLDO� \�RILFLDO� GHO� YDOHQFLDQR�� GHYROYLHQGR�DO�PLVPR�D�XQD� VLWXDFLyQ�GH LJXDOGDG� FRQ� HO�FDVWHOODQR�\�ORV�GHUHFKRV�OLQJ�tVWLFRV�UHFRQRFLGRV�D�WRGRV�ORV�YDOHQFLDQRV��VHD�FXDO�VHD�VX�UHDOLGDG�LGLRPiWLFD��3XQWR�GH�HTXLOLEULR�TXH��HQ�OD�PD\RUtD�GH�ODV�RFDVLRQHV�VH� KDOODUi� HQ� OD� UHPLVLyQ� GH� GRFXPHQWRV� ELOLQJ�HV�� LQFOXVR� FRQ� SUHIHUHQFLD� �D�WUDYpV�GH�VX�XELFDFLyQ�HQ�SULPHU�OXJDU��OHWUD�PiV�JUDQGH�R�QHJULWD��GHO�YDOHQFLDQR��HQ�DUDV�D�OD�FRQVHFXFLyQ�GH�ORV�REMHWLYRV�GH�QRUPDOL]DFLyQ��
(Q� WRGR� FDVR�� QR� SXHGH� DGPLWLUVH� GH� QLQJ~Q� PRGR� TXH� OD� YXOQHUDFLyQ� GH� ORV�GHUHFKRV� OLQJ�tVWLFRV�GH� ORV� FLXGDGDQRV�YDOHQFLDQRV� VH�KDOOHQ� MXVWLILFDGRV�� FRPR�SDUHFH� DSXQWDU� HO� LQIRUPH� UHPLWLGR� SRU� 9GV��� SRU� OD� HVFDVD� GLILFXOWDG� GH�FRPSUHQVLyQ� TXH� XQD� OHQJXD� SUHVHQWD� SDUD� ORV� XVXDULRV� GH� RWUD�� R� SRU� ODV�GLILFXOWDGHV� RUJDQL]DWLYDV� TXH� HO� UHVSHWR� D� ORV� PLVPRV� RFDVLRQDUtD� D� OD�$GPLQLVWUDFLyQ�
3RU�FXDQWR�DQWHFHGH�\�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�/H\�GH� OD� *HQHUDOLWDW� 9DOHQFLDQD� ��������� GH� ��� GH� GLFLHPEUH�� UHJXODGRUD� GH� HVWD�,QVWLWXFLyQ�� IRUPXODPRV� D� OD� 'LUHFFLyQ� 7HUULWRULDO� GH� OD� &RQVHOOHULD� GH� &XOWXUD��(GXFDFLyQ� \� 'HSRUWH� OD� 5HFRPHQGDFLyQ� GH� TXH� OD� $GPLQLVWUDFLyQ� HGXFDWLYD�DGRSWH� FXDQWDV� PHGLGDV� VHDQ� SUHFLVDV� SDUD� ORJUDU� HO� UHVSHWR� GH� ORV� GHUHFKRV�OLQJ�tVWLFRV� GH� WRGRV� ORV� YDOHQFLDQRV�� GH� IRUPD� TXH� QR� VH� SURGX]FDQ� HQWUH� HOORV�GLVFULPLQDFLRQHV�SRU�PRWLYR�GH�VX�OHQJXD��HQ�FRQVRQDQFLD�FRQ�OR�SUHYLVWR�SRU�HO�DUWtFXOR���GH�QXHVWUR�(VWDWXWR�GH�$XWRQRPtD�\�VX�OHJLVODFLyQ�GH�GHVDUUROOR�



$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�6XJHUHQFLD�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�

%HUQDUGR�GHO�5RVDO�%ODVFR6tQGLF�GH�*UHXJHV�GH�OD�&RPXQLWDW�9DOHQFLDQD


