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$FXVDPRV� UHFLER� SRU� HO� TXH� QRV� LQIRUPD� GH� OD� TXHMD� SURPRYLGD� DQWH� HVWD�,QVWLWXFLyQ�SRU�'���������
&RPR� FRQRFH�� HO� SURPRWRU� GH� OD� TXHMD� GHQXQFLDED� HQ� VX� HVFULWR� LQLFLDO� ORV�VLJXLHQWHV�KHFKRV�\�FLUFXQVWDQFLDV��
3ULPHUR�� 4XH� WHQLHQGR� LQWHUpV� HQ� SUHVHQWDUVH� D� OD� RSRVLFLyQ� GH� $X[LOLDU�$GPLQLVWUDWLYR� FRQYRFDGD� HQ� VX� 8QLYHUVLGDG� �5HVROXFLyQ� GH� �� GH� 2FWXEUH� GH�������'2*9�Q�������GH����GH�2FWXEUH�GH��������FRQVXOWy� OD�SiJLQD�:HE�GH� OD�$FDGHPLD��������SDUD�HQFRQWUDU�LQIRUPDFLyQ�VREUH�GLFKDV�RSRVLFLRQHV�
6HJXQGR��4XH�HQ�GLFKD�SiJLQD�:HE�KDEtD�XQD�VHFFLyQ�GH�UHFXUVRV�KXPDQRV�GH�OD�8QLYHUVLGDG� 3ROLWpFQLFD� GH� 9DOHQFLD�� HQ� OD� TXH� LQWURGXMR� VXV� GDWRV� SHUVRQDOHV��IRUPDFLyQ� DFDGpPLFD� \� GHPiV� GDWRV� UHTXHULGRV�� 'HVGH� GLFKD� VHFFLyQ� OH� IXH�GHYXHOWR�XQ�Q~PHUR�GH� UHIHUHQFLD� \�XQ�Q~PHUR� GH� LGHQWLILFDFLyQ�� OR�TXH� OH�KL]R�FRQILDU�HQ�TXH�\D�HVWDED�LQFOXLGR�HQ�OD�IDVH�GH�RSRVLFLyQ�\�HQ�TXH��SRU�HOOR��QR�HUD�SUHFLVR�TXH�SUHVHQWDVH�OD�LQVWDQFLD�SDUD�SDUWLFLSDU�HQ�HO�SURFHVR�GH�RSRVLFLyQ�HQ�HO�5HJLVWUR�GH�OD�8QLYHUVLGDG�
7HUFHUR��4XH�DERQy�ODV�WDVDV�FRUUHVSRQGLHQWHV�D�ORV�GHUHFKR�GH�H[DPHQ�
&XDUWR��4XH��SXEOLFDGDV�ODV�OLVWDV�SURYLVLRQDOHV�GH�DGPLWLGRV�\�H[FOXLGRV�D�OD�IDVH�GH� RSRVLFLyQ� �'2*9� ��� GH� (QHUR� GH� ������� FRPSUREy� TXH� QR� VH� KDOODED�DGPLWLGR��
4XLQWR�� 4XH� DFXGLy� D� OD� 8QLYHUVLGDG� SDUD� LQIRUPDUVH� GH� ORV� PRWLYRV� GH� OD�RSRVLFLyQ�� VLQ� HQFRQWUDU� D� QDGLH� TXH� OH� GLHVH� XQD� UHVSXHVWD� IXQGDPHQWDGD� \� VHU�REMHWR��VHJ~Q�FRQVLGHUD��GH�XQ�³PDO�WUDWR´�SRU�SDUWH�GHO�SHUVRQDO�GHO�'HSDUWDPHQWR�GH�'HUHFKRV�+XPDQRV�GH�GLFKD�8QLYHUVLGDG�
6H[WR�� 4XH� FRQ� IHFKD� ��� GH� (QHUR� SUHVHQWy� XQ� HVFULWR� GLULJLGR� DO� ([FPR�� <�0JIFR��6U��5HFWRU�GH�OD�8QLYHUVLGDG�3ROLWpFQLFD��HQ�OD�TXH�VROLFLWDED�OD�DGPLVLyQ�D�OD� IDVH� GH� RSRVLFLyQ�� VLQ� TXH� D� IHFKD� GH� SUHVHQWDFLyQ� GH� OD� TXHMD� DQWH� HVWD�,QVWLWXFLyQ�KD\D�UHFLELGR�FRQWHVWDFLyQ�DOJXQD�
6pSWLPR��4XH�SXEOLFDGDV�ODV�OLVWDV�GHILQLWLYDV�HO�GtD����GH�(QHUR�GH�������REVHUYD�TXH�VLJXH�VLQ�HVWDU�LQFOXLGR�HQ�ODV�PLVPDV��'HELGR�D�HOOR��VH�YXHOYH�D�SHUVRQDU�HQ�OD�8QLYHUVLGDG� 3ROLWpFQLFD�� UHFLELHQGR� XQ� WUDWR� VLPLODU� DO� DQWHULRUPHQWH� GHVFULWR�SRU�pO�SRU�SDUWH�GHO�SHUVRQDO�GHO�'HSDUWDPHQWR�GH�5HFXUVRV�+XPDQRV��)LQDOPHQWH�OH� LQGLFDQ�TXH�� HQ� VX� FDVR�� � QR�KD\�QDGD�TXH�KDFHU� \�TXH� OH� VHUiQ�GHYXHOWDV� ODV�WDVDV�
&RQVLGHUDQGR�TXH�OD�TXHMD�UHXQtD�ORV�UHTXLVLWRV�H[LJLGRV�SRU�OD�/H\�UHJXODGRUD�GH�HVWD� ,QVWLWXFLyQ�� IXH� DGPLWLGD� D� WUiPLWH�� (Q� HVWH� VHQWLGR� \� FRQ� HO� REMHWR� GH�FRQWUDVWDU�HO�HVFULWR�GH�TXHMD��VROLFLWDPRV�LQIRUPH�D�OD�8QLYHUVLGDG�3ROLWpFQLFD�GH�



9DOHQFLD�� 'H� OD� FRPXQLFDFLyQ� UHFLELGD�� VH� GHGXFHQ� ORV� VLJXLHQWHV� KHFKRV� \�FRQVLGHUDFLRQHV��
3ULPHUR�� 4XH� HQ� OD� EDVH� �� GH� OD� 5HVROXFLyQ� GH� OD� 8QLYHUVLGDG� 3ROLWpFQLFD� GH�9DOHQFLD��GH�IHFKD�GH���GH�RFWXEUH��VH�HVWDEOHFH�HO�SURFHGLPLHQWR�GH�SUHVHQWDFLyQ�GH�VROLFLWXGHV�SDUD�SDUWLFLSDU�HQ�ODV�SUXHEDV��'H�DFXHUGR�FRQ�ODV�PLVPDV��XQD�FRVD�HV�HO�Q~PHUR�GH�UHIHUHQFLD�LGHQWLILFDWLYR�GH�OD�LQVWDQFLD�\�RWUD�OD�REOLJDWRULHGDG�GH�VX�SUHVHQWDFLyQ�HQ�HO�5HJLVWUR�*HQHUDO�GH�OD�8QLYHUVLGDG�X�DQiORJRV��
6HJXQGR��4XH�DO�QR�KDEHU�SUHVHQWDGR�OD�VROLFLWXG�HQ�HO�5HJLVWUR�GH�OD�8QLYHUVLGDG��HO�LQWHUHVDGR�QR�IXH�LQFOXLGR�HQ�OD�5HVROXFLyQ�GH����GH�GLFLHPEUH�GH������SRU�OD�TXH� VH� SXEOLFDED� OD� UHODFLyQ� SURYLVLRQDO� GH� DGPLWLGRV� \� H[FOXLGRV�� DXQTXH� HO�LQWHUHVDGR�DERQDVH�ORV�GHUHFKRV�GH�H[DPHQ��
7HUFHUR��4XH� HV� FLHUWR� TXH� HO� LQWHUHVDGR� VH� SHUVRQy� HQ� HO 6HUYLFLR� GH� 5HFXUVRV�+XPDQRV� GH� OD� 8QLYHUVLGDG�� VLHQGR� DWHQGLGR� SRU� ORV� IXQFLRQDULRV�³FRUUHFWDPHQWH´��
&XDUWR��4XH�FRQ�IHFKD�GH����GH�HQHUR�SUHVHQWy�XQ�HVFULWR�GLULJLGR�DO�5HFWRU�HQ�HO�TXH�VROLFLWDED�OD�DGPLVLyQ�D�OD�IDVH�GH�RSRVLFLyQ��HVFULWR�TXH�QR�IXH FRQWHVWDGR�DO�SUHVHQWDUVH�HO�LQWHUHVDGR�QXHYDPHQWH�HQ�HO�VHUYLFLR�GH�UHFXUVRV�KXPDQRV�GH�GLFKD�8QLYHUVLGDG�� H[SOLFiQGRVHOH� TXH� QR� VH� OH� SRGtD� DGPLWLU� SRUTXH� QR� KDEtD�SUHVHQWDGR� OD�VROLFLWXG�SDUD�SDUWLFLSDU�HQ� ODV�SUXHEDV�VHOHFWLYDV��6HJ~Q�VH�DILUPD�HQ� HO� LQIRUPH�� HO� WUDWR� GLVSHQVDGR� DO� LQWHUHVDGR� IXH� HQ� WRGR�PRPHQWR� FRUUHFWR��$VLPLVPR��VH�LQGLFD�TXH�HO�LQWHUHVDGR�VROLFLWy�XQ�FHUWLILFDGR�HQ�HO�TXH�FRQVWDVH�VX�SHUVRQDFLyQ�HQ�HO�VHUYLFLR��FRVD�D�OD�TXH�QR�DFFHGLy�HO�UHVSRQVDEOH�GHO�VHUYLFLR��(Q�HVWH�PLVPR�PRPHQWR�VH�OH�LQGLFy�TXH�VH�OH�GHYROYHUtD�HO�GLQHUR�TXH�KDEtD�DERQDGR�HQ�FRQFHSWR�GH�WDVDV��
4XLQWR�� (Q� OR� TXH� VH� UHILHUH� D� OD� FRQWHVWDFLyQ� DO� HVFULWR� SUHVHQWDGR� SRU� HO�LQWHUHVDGR�� VH� DOHJD� HQ� HO� LQIRUPH� TXH� HO� PLVPR� QR� IXH� FRQWHVWDGR� SRUTXH� VH�HQWHQGLy� TXH� DO� SXEOLFDUVH� ODV� OLVWDV� GHILQLWLYDV�� HQ� ODV� TXH� QR� VH� LQFOXtD� DO�LQWHUHVDGR��VH�KDEtD�GDGR�UHVSXHVWD�DO�PLVPR��DGHPiV�GH�ODV�H[SOLFDFLRQHV�TXH�VH�OH�GLHURQ�YHUEDOPHQWH�SRU�ORV�IXQFLRQDULRV�ODV�YHFHV�TXH�VH�SHUVRQy�HQ�HO�6HUYLFLR�GH�5HFXUVRV�+XPDQRV��
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��UDWLILFDQGR�tQWHJUDPHQWH�VX�HVFULWR�LQLFLDO�
(O�SULPHUR�GH�ORV�DVXQWRV�TXH�SODQWHD�HO�SUHVHQWH�H[SHGLHQWH�GH�TXHMD�UDGLFD�HQ�OD�LQDGPLVLyQ� GHO� LQWHUHVDGR� HQ� ORV� SURFHVRV� VHOHFWLYRV� SDUD� HO� SXHVWR� GH� DX[LOLDU�DGPLQLVWUDWLYRV� FRQYRFDGRV� SRU� OD� 8QLYHUVLGDG� 3ROLWpFQLFD� GH� 9DOHQFLD� \� VX�FRUUHFFLyQ�R�LQFRUUHFFLyQ�GHVGH�XQ�SXQWR�GH�YLVWD�MXUtGLFR����
(Q�HVWH�DVSHFWR��GHO�GHWDOODGR�HVWXGLR�GH�OD�TXHMD��GH�OD�GRFXPHQWDFLyQ�DSRUWDGD�\�OD� LQIRUPDFLyQ� IDFLOLWDGD� SRU� OD� $GPLQLVWUDFLyQ� DIHFWDGD� QR� GHGXFLPRV� OD�H[LVWHQFLD�GH�DFWXDFLRQHV�S~EOLFDV�TXH�YXOQHUHQ�ORV�GHUHFKRV�FRQVWLWXFLRQDOHV�\�R�HVWDWXWDULRV�GHO LQWHUHVDGR��



/DV� FRQYRFDWRULDV� GH� HPSOHR� S~EOLFR� GHEHQ� UHJLUVH� SRU� ODV� UHVSHFWLYDV�5HVROXFLRQHV�TXH�ODV�FRQYRTXHQ�\�HVWDEOH]FDQ�ODV�EDVHV�GH�VX�HMHFXFLyQ��'H�HVWD�IRUPD��OD�QRUPDWLYD�YLJHQWH�TXH�GHEH�DSUHFLDUVH�SDUD�UHVROYHU�OD�FXHVWLyQ�DSDUHFH�LQWHJUDGD SRU� OD� 5HVROXFLyQ� GH� �� GH� 2FWXEUH� GH� ������ GH� OD� 8QLYHUVLGDG�3ROLWpFQLFD�GH�9DOHQFLD��SRU� OD�FXDO� VH�FRQYRFDQ�SUXHEDV� VHOHFWLYDV�GH�DFFHVR�DO�JUXSR�'��VHFWRU�GH�DGPLQLVWUDFLyQ�JHQHUDO�HQ�HO�&DPSXV�GH�$OFR\��SRU�HO�VLVWHPD�GH�FRQFXUVR�RSRVLFLyQ��SXEOLFDGD�HO�'2*9�GH����GH�2FWXEUH��Q~P���������
%iVLFDPHQWH�� DOHJD� HO� FLXGDGDQR�HQ� VX� HVFULWR�GH�TXHMD�TXH�GHEtD�GH�KDEHU� VLGR�DGPLWLGR�D�ODV�SUXHEDV�VHOHFWLYDV�SRU�KDEHU�FXPSOLPHQWDGR�OD�VROLFLWXG�D�WUDYpV�GH�OD� SiJLQD� :HE� GHO� GHSDUWDPHQWR� GH� UHFXUVRV� KXPDQRV� GH� OD� 8QLYHUVLGDG� \�DERQDGR�ODV�FRUUHVSRQGLHQWHV�WDVDV��GDGR�TXH�VL�QR�ODV�SUHVHQWy�HQ�HO�5HJLVWUR�GH�OD�8QLYHUVLGDG�IXH�SRU�SDUWLU�GH�OD�FUHHQFLD�GH�TXH�FRQ�HVWH�WUiPLWH�LQIRUPiWLFR�\D�VH�HQFRQWUDED�DGHFXDGDPHQWH�PDWULFXODGR��
(Q�HVWH�SXQWR��VLQ�HPEDUJR��OD QRUPDWLYD�UHJXODGRUD�GHO�SURFHVR�VHOHFWLYR�UHVXOWD�VHU�EDVWDQWH�FODUD��DO�LQGLFDU��SUHFLVDPHQWH�SDUD�HYLWDU�HVWH�WLSR�GH�HTXtYRFRV��TXH�³HOV�TXH�GHVLWJHQ�SUHQGUH�SDUW�HQ�DTXHVWHV�SURYHV�VHOHFWLYHV��KDXUDQ�GH�SUHVHQWDU�XQD�LQVWjQFLD��VHJRQV�HO�PRGHO�RILFLDO��TXH�KDXUj�G¶LPSULPLU�VH�GHV�GH�OD�SjJLQD�G¶,QWHUQHW� G¶DFFpV� S~EOLF� GH� OD� 8QLYHUVLWDW� 3ROLWpFQLFD� GH� 9DOHQFLD��ZZZ�XSY�HV�UUKK��
&DGD� LQVWjQFLD� WLQGUj� DVVLJQDW� XQ� Q~PHUR� LGHQWLILFDGRU� GH� UHIHUqQFLD�� TXH� VHUj�GLIHUHQW�SHU�FDGD�XQD��
+DXUj� GH� SUHVHQWDU�VH� XQ� MRF� GH� WUHV� FzSLHV� LPSUHVHV� PLWMDQoDQW� OD� SjJLQD�G¶,QWHUQHW� PHQFLRQDGD� �FzSLHV� SHU� DO� 5HJLVWUH� *HQHUDO�� HO� 6HUYHL� GH� 5HFXUVRV�+XPDQV�L�OD�SHUVRQD�LQWHUHVVDGD�´�
(Q�HVWD�GLVSRVLFLyQ�VH�GHVFULEH��SRU�WDQWR��SHUIHFWDPHQWH�\�VLQ�QLQJ~Q�PDUJHQ�GH�HUURU��OD�IXQFLyQ�GHO�Q~PHUR�GH�LGHQWLILFDFLyQ�TXH�OH�IXH�DVLJQDGR�DO�LQWHUHVDGR��DO�TXH�HQ�QLQJ~Q�FDVR�VH�OH�DWULEX\H�OD�IXQFLyQ�GH�PDWUtFXOD�HQ�HO�SURFHVR�VHOHFWLYR��\�OD� IRUPD� GH� LQVFULSFLyQ�� TXH� SDVDED� LQHOXGLEOHPHQWH� SRU� OD� LPSUHVLyQ� GH� ODV�VROLFLWXGHV�\�VX�SUHVHQWDFLyQ�D�WUDYpV�GHO�5HJLVWUR�GH�OD�8QLYHUVLGDG��
$O� QR� KDEHU� FXPSOLGR� HO� LQWHUHVDGR� HO� SURFHVR� SUHYLVWR� QRUPDWLYDPHQWH� SDUD� OD�IRUPDOL]DFLyQ�GH�OD�PDWULFXOD��VX�H[FOXVLyQ�GH�ODV�OLVWDV�SURYLVLRQDOHV�GH�DGPLWLGRV�QR� SXHGH� FRQVLGHUDUVH� LOHJDO�� \D� TXH� OD�PLVPD� QR� HV� VLQR� XQD� FRQVHFXHQFLD� GHO�LQDGHFXDGR�FXPSOLPLHQWR�GH�DTXHOORV�UHTXLVLWRV�IRUPDOHV��
(O�GHVFRQRFLPLHQWR�DOHJDGR�SRU�SDUWH�GHO�LQWHUHVDGR�GHO�SURFHVR�GH�LQVFULSFLyQ�HQ�ODV� SUXHEDV� VHOHFWLYDV� \�� GHULYDGR� GH� HOOR�� OD� QHFHVLGDG� GH� VX� LQVFULSFLyQ� HQ� ODV�PLVPDV�� QR� SXHGH� VHU� DFHSWDGR�� \D� TXH� FRPR� SUHVFULEH� HO� &yGLJR� FLYLO� HQ� VX�DUWtFXOR���������HQ�DUDV�GH�JDUDQWL]DU�OD�VHJXULGDG�MXUtGLFD��³HO�GHVFRQRFLPLHQWR�GH�ODV�QRUPDV�QR�H[LPH�GH�VX�FXPSOLPLHQWR´��(Q�HVWH�VHQWLGR��OD�SDUWLFLSDFLyQ�HQ�XQ�SURFHVR�VHOHFWLYR�LPSOLFD��DQWH�WRGR��OD�DFHSWDFLyQ�GH�ODV�EDVHV�\�HO�FXPSOLPLHQWR�GH� ORV� UHTXLVLWRV� \� SOD]RV� IRUPDOHV� SUHYLVWRV� SRU� ORV� PLVPRV�� HQ� FXDQWR�UHJXODGRUHV� GH� pVWRV�� VX� LQFXPSOLPLHQWR�� SRU� HO� FRQWUDULR�� GHWHUPLQD� FRPR�FRQVHFXHQFLD�GLUHFWD�TXH� ORV� WUiPLWHV� UHDOL]DGRV�SRU�HO�VROLFLWDQWH��HQ�FDVR�GH�QR�VHU�VXEVDQDGRV��QR�GHEDQ�VXUWLU�HIHFWR�DOJXQR��
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'HVGH� RWUR� SXQWR� GH� YLVWD�� HO� SUHVHQWH� H[SHGLHQWH� GH� TXHMD� SODQWHD� HO�LQFXPSOLPLHQWR� GH� OD� REOLJDFLyQ� GH� UHVROYHU� GH� PDQHUD� H[SUHVD� VREUH� ODV�SHWLFLRQHV�UHDOL]DGRV�SRU�ORV�DGPLQLVWUDGRV��
&RPR�KHPRV�GHVFULWR�FRQ�DQWHULRULGDG��HO� LQWHUHVDGR�SUHVHQWy�XQ�HVFULWR�GLULJLGR�DO� ([FPR�� \�0JIFR�� 6U�� 5HFWRU� GH� OD� 8QLYHUVLGDG� 3ROLWpFQLFD� GH� 9DOHQFLD�� TXH�FRPR� UHFRQRFH� OD� $GPLQLVWUDFLyQ� HQ� VX� LQIRUPH�� QR� IXH� FRQWHVWDGR� SRU� HVFULWR�SRUTXH�VH�HQWHQGLy�TXH�DO�SXEOLFDUVH�ODV�OLVWDV�GHILQLWLYDV��HQ�ODV�TXH�QR�VH�LQFOXtD�DO�LQWHUHVDGR��VH�KDEtD�GDGR�UHVSXHVWD�DO�PLVPR��DGHPiV�GH�ODV�H[SOLFDFLRQHV�TXH�VH� OH� GLHURQ� YHUEDOPHQWH� SRU� ORV� IXQFLRQDULRV� ODV� YHFHV� TXH� VH� SHUVRQy� HQ� HO�6HUYLFLR�GH�5HFXUVRV�+XPDQRV�
3XGLHQGR� QR� VHU� OD� DFWXDFLyQ� GHVFULWD� OR� VXILFLHQWHPHQWH� UHVSHWXRVD� FRQ� ORV�GHUHFKRV� GHO� SURPRWRU� GH� OD� TXHMD�� OH� UXHJR� TXH� FRQVLGHUH� ORV� DUJXPHQWRV� TXH��FRPR� IXQGDPHQWR� GH� OD� 6XJHUHQFLD� FRQ� OD� TXH� FRQFOXLPRV�� D� FRQWLQXDFLyQ� OH�H[SRQJR�
(O� DUWtFXOR� ����� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� GH�5pJLPHQ� -XUtGLFR� \�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��\�VX�PRGLILFDFLyQ�SRVWHULRU�FRQWHQLGD�HQ�OD�/H\� ������� GH� ��� GH� HQHUR�� HVWDEOHFH� TXH�� ³HO� SOD]R� Pi[LPR� SDUD� UHVROYHU� ODV�VROLFLWXGHV�TXH�VH�IRUPXODQ�SRU�ORV�LQWHUHVDGRV�VHUi�HO�TXH�UHVXOWH�GH�OD�WUDPLWDFLyQ�GHO�SURFHGLPLHQWR�DSOLFDEOH�HQ�FDGD�FDVR��&XDQGR�OD�QRUPD�GH�SURFHGLPLHQWR�QR�ILMH�SOD]RV��HO�SOD]R�Pi[LPR�GH�UHVROXFLyQ�VHUi�GH���PHVHV´�
(O� GHUHFKR� D� REWHQHU� XQD� UHVROXFLyQ� VREUH� OR� SHWLFLRQDGR� D� OD� $GPLQLVWUDFLyQ�LPSRQH� D� pVWD� XQ� SOD]R� Pi[LPR� SDUD� UHVROYHU�� FRQ� HO� ILQ� GH� HYLWDU� HVSHUDV�LQWHUPLQDEOHV� GHO� FLXGDGDQR�� VR� SHQD� GH� DSOLFDU� UHJODV� GHO� VLOHQFLR� SRVLWLYR� R�QHJDWLYR�� &ODUDPHQWH� OR� IRUPXOD� OD� H[SRVLFLyQ� GH�PRWLYRV� GH� OD� FLWDGD� /H\� ³HO�VLOHQFLR�DGPLQLVWUDWLYR��SRVLWLYR�R�QHJDWLYR��QR�GHEH�VHU�LQVWLWXLGR�MXUtGLFR�QRUPDO��VLQR� OD� JDUDQWtD� TXH� LPSLGD� TXH� ORV� GHUHFKRV� GH� ORV� SDUWLFXODUHV� VH� YDFtHQ� GH�FRQWHQLGR� FXDQGR� VX� $GPLQLVWUDFLyQ� QR� DWLHQGD� HILFD]PHQWH� \� FRQ� FHOHULGDG�GHELGD�ODV�IXQFLRQHV�SDUD�ODV�TXH�VH�KD�RUJDQL]DGR´�
/D� $GPLQLVWUDFLyQ� HVWi� REOLJDGD� D� UHVSRQGHU� DO� FLXGDGDQR� TXH� DFXGH� D� HOOD�� QR�GDQGR� PiV� GH� OR� TXH� SXHGH� \� GHEH� KDFHU�� SHUR� WDPSRFR� PHQRV� GH� ORV� TXH�UD]RQDEOHPHQWH�SXHGH� HVSHUDUVH�� \� OR�PtQLPR�TXH�KD�GH�RIUHFHU�DO� FLXGDGDQR�HV�XQD� UHVSXHVWD� GLUHFWD�� UiSLGD�� H[DFWD� \� OHJDO�� (VWDPRV�� SXHV�� DQWH� XQD� GH� ODV�PDQLIHVWDFLRQHV� OHJLVODWLYDV�GHO�GHUHFKR�D�REWHQHU�XQD� UHVROXFLyQ�H[SUHVD�GHQWUR�GH�SOD]R�
/D� REOLJDFLyQ� DGPLQLVWUDWLYD� GH� FXPSOLU� HVFUXSXORVDPHQWH� FRQ� ODV� QRUPDV� TXH�ULJHQ� ORV� SURFHGLPLHQWRV�� FXLGDQGR� DO� Pi[LPR� GH� WRGRV� ORV� WUiPLWHV� TXH�FRQVWLWX\HQ� HO� H[SHGLHQWH�� GLPDQD� GLUHFWDPHQWH� GHO� PDQGDWR� FRQVWLWXFLRQDO� GHO�DUWtFXOR�����GH�XQD�$GPLQLVWUDFLyQ�HILFD]�TXH�VLUYH�FRQ�REMHWLYLGDG�D�ORV�LQWHUHVHV�JHQHUDOHV� \� TXH� DFW~D� FRQ� VRPHWLPLHQWR� SOHQR� D� OD� /H\� \� DO� 'HUHFKR��VRPHWLPLHQWR� TXH� VH� DUWLFXOD� PHGLDQWH� OD� VXMHFLyQ� GH� OD� DFWXDFLyQ� S~EOLFD� DO�SURFHGLPLHQWR� DGPLQLVWUDWLYR� HVWDEOHFLGR� SRU� OD� /H\� \� VHJ~Q� ORV� SULQFLSLRV�JDUDQWL]DGRV SRU�OD�&RQVWLWXFLyQ�HVSDxROD�HQ�VX�DUWtFXOR�����



(Q�FRQVHFXHQFLD��OD�REOLJDFLyQ�GH�UHVROYHU�GH�PRGR�H[SUHVR��HQ�FXDQWR�JDUDQWtD�GH�OD�HILFLHQFLD�\�REMHWLYLGDG�DGPLQLVWUDWLYD��UHTXLHUH�OD�HODERUDFLyQ�\�QRWLILFDFLyQ�DO�LQWHUHVDGR� GH� XQ� DFWR� DGPLQLVWUDWLYR� TXH� UHVXHOYD� GH� PDQHUD� FRPSOHWD� ODV�SHWLFLRQHV�PDQLIHVWDGDV�SRU�pVWH�
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��UHFRPLHQGR�D�HVD�&RQVHOOHULD�TXH�HQ�VLWXDFLRQHV�FRPR�OD�DQDOL]DGD�VH�H[WUHPH� DO�Pi[LPR� ORV�GHEHUHV� OHJDOHV� TXH� VH� H[WUDHQ� GHO� DUWtFXOR� ��� GH� OD�/H\���������� GH� ��� GH� GLFLHPEUH�� GH� 5pJLPHQ� -XUtGLFR� \� 3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�
$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�
7UDQVFXUULGR� HO� SOD]R� GH� XQ� PHV�� DO� TXH� KDFH� UHIHUHQFLD� HO� SiUUDIR� DQWHULRU�� OD�SUHVHQWH�UHVROXFLyQ�SRGUi�VHU�LQFOXLGD�HQ�OD�SiJLQD�:HE�GH�OD�,QVWLWXFLyQ�
$JUDGHFLHQGR�SRU�DQWLFLSDGR�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH�

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


