
,OPR��6U��
$FXVDPRV� UHFLER� SRU� HO� TXH� QRV� LQIRUPD� GH� OD� TXHMD� SURPRYLGD� DQWH� HVWD�,QVWLWXFLyQ�SRU�'�������
&RPR� FRQRFH�� HO� LQWHUHVDGR�� HQ� VX� HVFULWR� LQLFLDO� GH� TXHMD� PDQLIHVWDED�VXVWDQFLDOPHQWH�ORV�VLJXLHQWHV�KHFKRV�\�FLUFXQVWDQFLDV��
3ULPHUR��4XH�HQ�HO�DxR�������\�FRPR�FRQVHFXHQFLD�GH�OD�UHDOL]DFLyQ�GH�LQIRUPHV�SVLFROyJLFRV� D� VX� KLMR�� ������� VH� GHWHUPLQy� TXH� pVWH� SUHVHQWDED� XQD� VXSHUGRWDFLyQ�LQWHOHFWXDO��&RHILFLHQWH�,QWHOHFWXDO�WRWDO�GH�������
6HJXQGR��4XH� HO� LQWHUHVDGR� SXVR� HVWD� FLUFXQVWDQFLD� HQ� FRQRFLPLHQWR� GHO�&HQWUR�GRFHQWH�FRQFHUWDGR�³9LUJHQ�GHO�5RVDULR´��VROLFLWDQGR�OD�'LUHFFLyQ�GHO�&HQWUR�D�OD�&RQVHOOHULD� GH� &XOWXUD�� (GXFDFLyQ� \� 'HSRUWH� HO� HVWXGLR� GHO� FDVR�� &RPR�FRQVHFXHQFLD� GH HVWD� SHWLFLyQ�� HO� 63(� $��� $OLFDQWH� UHDOL]y� XQDV� SUXHEDV� TXH�SODVPDEDQ� XQ� UHVXOWDGR� GLIHUHQWH�� SRU� OR� TXH� HO� LQWHUHVDGR� SUHVHQWy�� HO� GtD� �� GH�-XQLR� GH� ������ XQ� UHFXUVR� DQWH� OD�'LUHFFLyQ� 7HUULWRULDO� GH� GLFKD�&RQVHOOHULD� HQ�9DOHQFLD��SRU�REVHUYDU�P~OWLSOHV�LUUHJXODULGDGHV�HQ�HO�SURFHVR��'LFKR�UHFXUVR�IXH�UHVXHOWR�SRU� HO�6XEGLUHFWRU� WHUULWRULDO� GH�&XOWXUD��(GXFDFLyQ� \�'HSRUWH�PHGLDQWH�HVFULWR�GH���GH�-XOLR�GH�������(Q�HO�PLVPR��VH�LQIRUPDED�GH�XQ�QXHYR�HVWXGLR�HQ�SURIXQGLGDG�GHO�PHQRU�\�GH� ODV�FRQFOXVLRQHV�DOFDQ]DGDV� �VHJXLPLHQWR�GHO�PHQRU�HQ�HO�IXWXUR�\�GHQHJDFLyQ�GH�OD�DFHOHUDFLyQ�DFDGpPLFD���
4XLQWR��4XH�FRQ�IHFKD����GH�-XOLR�GH�������HO�SURPRWRU�GH�OD�TXHMD�IRUPDOL]y�RWUR�UHFXUVR� DQWH� HO� 'LUHFWRU� 7HUULWRULDO� GH� (GXFDFLyQ�� SRU� FRQVLGHUDU� TXH� H[LVWtDQ�LUUHJXODULGDGHV� HQ� OD� HODERUDFLyQ� GHO� DQWHULRU� HVFULWR� GHO� 6XEGLUHFWRU� 7HUULWRULDO���&RQ�IHFKD�GH���GH�VHSWLHPEUH�GH�������HO�'LUHFWRU�7HUULWRULDO�DFRUGy�UHFKD]DU�HVWH�UHFXUVR��
6H[WR��4XH�FRQ�IHFKD���GH�RFWXEUH�GH������LQWHUSXVR�DQWH�HO�'LUHFWRU�*HQHUDO�GH�(QVHxDQ]D�GH�9DOHQFLD�XQ�UHFXUVR�GH�DO]DGD�FRQWUD�HVWD�~OWLPD�GHFLVLyQ��VREUH�OD�EDVH�GH�QR�KDEpUVHOH�HQWUHJDGR�OD�GRFXPHQWDFLyQ�GHO�H[SHGLHQWH�GH�VX�KLMR��GH�QR�KDEHU� FRQWHVWDGR� ODV� DOHJDFLRQHV� TXH� SUHVHQWy� \� SRU� FRQVWDWDUVH� QXHYDV�LUUHJXODULGDGHV��(Q�UHODFLyQ�FRQ�HVWH�UHFXUVR��HO�GtD����GH�RFWXEUH�GH������OD�-HID�GHO�6HUYLFLR�GH�2UGHQDFLyQ�$FDGpPLFD� OH� LQGLFy�TXH� HO� FDVR� VH�KDEtD�SXHVWR� HQ�FRQRFLPLHQWR� GHO� ³HTXLSR� GHO� SUR\HFWR� GH� DWHQFLyQ� HGXFDWLYD� DO� DOXPQDGR� FRQ�DOWDV�FDSDFLGDGHV�\�R�VXSHUGRWDFLyQ�LQWHOHFWXDO´��
6pSWLPR��4XH�HO�GtD����GH�IHEUHUR�GH������GLULJLy�HVFULWR�DO�'LUHFWRU�*HQHUDO�GH�(QVHxDQ]D�� KDFLHQGR� FRQVWDU� TXH� VH� KDEtD� SURGXFLGR� VLOHQFLR� DGPLQLVWUDWLYR�SRVLWLYR� \� VROLFLWiQGROH� HO� GRFXPHQWR� DFUHGLWDWLYR� TXH� LQGLFDUD� TXH� VX� KLMR� HUD�VXSHUGRWDGR�
2FWDYR��4XH�FRQ�IHFKD����GH�IHEUHUR�GH������UHFLELy�FRQWHVWDFLyQ�GHO�UHFXUVR�GH�DO]DGD��



1RYHQR��4XH��PHGLDQWH� HVFULWR� GH� �� GH�PDU]R� GH� ������ HO� LQWHUHVDGR� VH� GLULJLy�QXHYDPHQWH� DO� 'LUHFWRU� *HQHUDO� GH� (QVHxDQ]D� SDUD� LQGLFDUOH� TXH� ³D~Q� FXDQGR�KD\D�FRQWHVWDGR�DO�UHFXUVR�GH�DO]DGD��DO�HVWDU�IXHUD�GH�SOD]R��VH�KD�SURGXFLGR�\D�HO�VLOHQFLR� DGPLQLVWUDWLYR� SRVLWLYR� \� PH� KD� GH� HQWUHJDU� HO� FHUWLILFDGR�FRUUHVSRQGLHQWH´�� $VLPLVPR�� HO� GtD� �� GH� 0DU]R� GH� ����� VROLFLWy� D� OD� PLVPD�'LUHFFLyQ�*HQHUDO� WRGD� OD�GRFXPHQWDFLyQ TXH�VH�QRPEUD�D�SDUWLU�GH�SUHVHQWDU�HO�UHFXUVR�GH�DO]DGD��
'pFLPR��4XH�D�IHFKD�GH�SUHVHQWDFLyQ�GHO�HVFULWR�GH�TXHMD�DO�6tQGLF�GH�*UHXJHV��\�D�SHVDU�GHO� WLHPSR�WUDQVFXUULGR�� WRGDYtD�QR�KDEtD�UHFLELGR�QLQJXQD�FRQWHVWDFLyQ�GH�OD� $GPLQLVWUDFLyQ� DIHFWDGD� �QL� HQ� OR� UHIHUHQWH� D� OD� VROLFLWXG� GH� VLOHQFLR�DGPLQLVWUDWLYR�SRVLWLYR�QL�D�OD�HQWUHJD�GH�OD�GRFXPHQWDFLyQ�VROLFLWDGD���
&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� 'LUHFFLyQ� *HQHUDO� GH�(QVHxDQ]D�GH�OD�&RQVHOOHULD�GH�&XOWXUD��(GXFDFLyQ�\�'HSRUWH��'H�OD�FRPXQLFDFLyQ�UHFLELGD�VH�GHGXFHQ�ORV�VLJXLHQWHV�KHFKRV�\�FLUFXQVWDQFLDV�
3ULPHUR��(Q� IHFKD����GH�RFWXEUH�GH������ VH� UHFLELy� HQ� OD�'LUHFFLyQ�*HQHUDO� GH�(QVHxDQ]D� XQ� HVFULWR� GHO� 6HFUHWDULR� 7HUULWRULDO� GH� (GXFDFLyQ� GH� $OLFDQWH�� HQ�UHODFLyQ�FRQ�HO�UHFXUVR�GH�DO]DGD�SUHVHQWDGR�SRU�HO�SURPRWRU�GH�OD�TXHMD�FRQWUD�OD�UHVROXFLyQ�GHO�'LUHFWRU�7HUULWRULDO�GH�$OLFDQWH��
6HJXQGR�� (Q� IHFKD� ��� GH� 2FWXEUH� GH� ����� VH� UHFLELy� GHO� 6HFUHWDULR� 7HUULWRULDO�LQIRUPH�HVFRODU� LQGLYLGXDOL]DGR�SUHVHQWDGR�SRU� OD� WXWRUD�GHO�DOXPQR��SDUD�TXH�VH�DGMXQWDVH�D�HVWH�UHFXUVR��
7HUFHUR�� 9LVWR� HO� H[SHGLHQWH�� VH� UHPLWLy� DO� VHUYLFLR MXUtGLFR� OD� GRFXPHQWDFLyQ�H[LVWHQWH�SDUD�TXH�UHVROYLHVH�HO�UHFXUVR�GH�DO]DGD��
&XDUWR��'DGR�TXH�HQ� OD�'LUHFFLyQ�*HQHUDO�GH�(QVHxDQ]D�VH�HQFXHQWUD� OD� VHFFLyQ�GH�(GXFDFLyQ�(VSHFLDO� \� TXH� D� HOOD� VH� KDOOD� DGVFULWD� HO� ³HTXLSR� GHO� SUR\HFWR� GH�DWHQFLyQ� HGXFDWLYD� DO� DOXPQDGR� FRQ� DOWDV� FDSDFLGDGHV� \�R� VXSHUGRWDFLyQ�LQWHOHFWXDO´��VH�GHFLGLy�SRQHU�HQ�VX�FRQRFLPLHQWR�HO�FDVR��SDUD�TXH�FRQWDFWDUDQ�FRQ�OD�IDPLOLD�\�FRQ�HO�QXHYR�FHQWUR�DO�TXH�DVLVWtD�HO�DOXPQR�\�YDORUDVHQ�OD�VLWXDFLyQ��(O� ��� GH� QRYLHPEUH� GH� ����� VH� UHFLELy� HO� LQIRUPH� SRU� SDUWH� GHO� DQWHULRUPHQWH�PHQFLRQDGR�HTXLSR��PDQWHQLHQGR�OD�GHFLVLyQ�GHO�'LUHFWRU�7HUULWRULDO��
4XLQWR�� (O� �� GH� GLFLHPEUH� VH� UHPLWLy� HO� H[SHGLHQWH� DO� VHUYLFLR� MXUtGLFR� FRQ� OD�ILQDOLGDG�GH�TXH�HPLWLHUD�GLFWDPHQ��
6H[WR��(O���GH�(QHUR�VROLFLWy�LQIRUPH�GH�UHVROXFLyQ�\�HO���GH�IHEUHUR�GH������WLHQH�HQWUDGD�HQ�HO�VHUYLFLR�GH�2UGHQDFLyQ�DFDGpPLFD�OD�SURSXHVWD�GH�UHVROXFLyQ��(O����GH�)HEUHUR�GH������HO�'LUHFWRU�*HQHUDO�GH�(QVHxDQ]D�GLFWD�UHVROXFLyQ�GHO�5HFXUVR�GH� DO]DGD�� QRWLILFiQGROR� D� ORV� LQWHUHVDGRV� PHGLDQWH� FDUWD� FHUWLILFDGD� HO� ��� GH�IHEUHUR�GH�������
6pSWLPR�� (O� ��� GH� IHEUHUR� GH� ������ VH� UHFLELy� HQ� HO� VHUYLFLR� GH� 2UGHQDFLyQ�$FDGpPLFD� HVFULWR� GHO� SDGUH� UHFODPDQGR� HO� UHFXUVR� GH� DO]DGD� SRU� VLOHQFLR�



DGPLQLVWUDWLYR�\�TXH�VH�OH�UHPLWLHUH�OD GRFXPHQWDFLyQ�DSRUWDGD�DO�H[SHGLHQWH�GH�VX�KLMR�TXH�pO�QR�GLVSRQtD��6HJ~Q�VH�DILUPD�HQ�HO�LQIRUPH�³HO�VHUYLFLR�GH�RUGHQDFLyQ�DFDGpPLFD�LQWHUSUHWy�TXH�VH�KDEtD�SURGXFLGR�XQ�FUXFH�GH�FDUWDV�QRWLILFDGDV´��
2FWDYR�� (O� �� GH� PDU]R�� HO� LQWHUHVDGR� YXHOYH� D� UHPLWLUQRV� XQD� FDUWD� VROLFLWDQGR�QXHYDPHQWH� ORV� LQIRUPHV� \� OD� GRFXPHQWDFLyQ� GHO� H[SHGLHQWH�� HVWD� SHWLFLyQ� VH�FRQVLGHUD� H[WHPSRUiQHD�� SXHV� VH� KD� GDGR� SRU� ILQDOL]DGR� HO� H[SHGLHQWH� HQ� YtD�DGPLQLVWUDWLYD�HO����GH�IHEUHUR�GH�������
'H�OD�FRPXQLFDFLyQ�UHFLELGD��GLPRV�WUDVODGR�DO�SURPRWRU�GH�OD�TXHMD�DO�REMHWR�GH�TXH��VL�OR�FRQVLGHUDED�RSRUWXQR��IRUPXODVH�HVFULWR�GH�DOHJDFLRQHV�TXH�WXYLHUD�SRU�FRQYHQLHQWHV��FRPR�DVt�KL]R��UDWLILFDQGR�tQWHJUDPHQWH�VX�HVFULWR�LQLFLDO�
(Q�HO�SUHVHQWH�H[SHGLHQWH�GH�TXHMD�VH�SODQWHDQ��D�QXHVWUR�MXLFLR��YDULDV�FXHVWLRQHV��TXH�GHEHQ�VHU�SRU�OR�WDQWR�DQDOL]DGDV��YDORUDGDV�\�UHVXHOWD�GH�PDQHUD�GLIHUHQFLDGD�\�TXH��HQ�FRQFUHWR��SRGUtDQ�VLVWHPDWL]DUVH�GH�OD�VLJXLHQWH�PDQHUD�
D� &XPSOLPLHQWR��R�HQ� VX�FDVR�� LQFXPSOLPLHQWR�GH� OD�REOLJDFLyQ�GH� UHVROYHU GH�PDQHUD� H[SUHVD� ODV� SHWLFLRQHV� TXH� OH� GLULMDQ� ORV� FLXGDGDQRV�� TXH� GH� DFXHUGR�FRQ�HO�DUWtFXOR����GH�OD�/H\����������GH����GH�QRYLHPEUH��GH�5pJLPHQ�-XUtGLFR�GH� ODV�$GPLQLVWUDFLRQHV� 3~EOLFDV� \� GHO� 3URFHGLPLHQWR� DGPLQLVWUDWLYR� FRP~Q��HQ� DGHODQWH�� /5-�3$&�� FRUUHVSRQGH� D� ODV� WRGDV� ODV� $GPLQLVWUDFLRQHV�3~EOLFDV��E� /D�H[LVWHQFLD�R��HQ�VX�FDVR��LQH[LVWHQFLD�GH�VLOHQFLR�DGPLQLVWUDWLYR�HQ�UHODFLyQ�FRQ� HO� UHFXUVR� GH� DO]DGD� LQWHUSXHVWR� SRU� HO� LQWHUHVDGR� \�� HYHQWXDOPHQWH�� HO�VHQWLGR��SRVLWLYR�R�QHJDWLYR� TXH�GHEH�DWULEXLUVH�DO�PLVPR�F� (O� FXPSOLPLHQWR�� R� HQ� VX� FDVR�� LQFXPSOLPLHQWR� GHO� GHUHFKR� GH� DFFHVR� D� ORV�H[SHGLHQWHV� TXH� FRUUHVSRQGH� D� ORV� LQWHUHVDGRV� HQ� XQ� GHWHUPLQDGR�SURFHGLPLHQWR�DGPLQLVWUDWLYR��GH�DFXHUGR�FRQ�HO�DUWtFXOR����GH�OD�/5-�± 3$&���G� /D� FRUUHFFLyQ�� R� HQ� VX� FDVR�� LQFRUUHFFLyQ� HQ� OD� WUDPLWDFLyQ� GHO� SURFHVR� GH�UHFRQRFLPLHQWR�GH�DOWDV�FDSDFLGDGHV�HQ�HO�DOXPQR�
3DVDUHPRV� VHJXLGDPHQWH�� VLJXLHQGR� OD� VLVWHPiWLFD� TXH� VH� GHULYD� GH� ORV� SXQWRV�DQWHULRUPHQWH�VHxDODGRV��D�DQDOL]DU�\�UHVROYHU�FDGD�XQR�GH�HOORV��
D� 'H�DFXHUGR�FRQ�HO�UHODWR�IiFWLFR�TXH�FDEH�H[WUDHU�GH�ODV�DOHJDFLRQHV�UHDOL]DGDV�SRU�HO�DGPLQLVWUDGR�\�OD�$GPLQLVWUDFLyQ�LPSOLFDGD��HO�LQWHUHVDGR�HQ�HO�SUHVHQWH�H[SHGLHQWH� GH� TXHMD� LQWHUSXVR� UHFXUVR� GH� DO]DGD� DQWH� HO�'LUHFWRU�*HQHUDO� GH�(QVHxDQ]D�GH�OD�&RQVHOOHULD GH�&XOWXUD��(GXFDFLyQ�\�'HSRUWH�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��HO�GtD���GH�2FWXEUH�GH�������

(Q� HVWH� VHQWLGR�� ODV� QRUPDV� SURFHGLPHQWDOHV� TXH� ULJHQ� OD� WUDPLWDFLyQ� \�UHVROXFLyQ�GH� HVWH� WLSR�GH� DFWRV� LPSXJQDWRULRV�� HVWDEOHFHQ� H[SUHVDPHQWH� TXH�³HO� SOD]R� Pi[LPR� SDUD� GLFWDU� \� QRWLILFDU� OD� UHVROXFLyQ� VHUi� GH� WUHV� PHVHV´��DUWtFXOR� ������ GH� OD� /5-�3$&��� 6LJXLHQGR� SRU� OR� WDQWR� HVWD� SUHVFULSFLyQ�� HO�SOD]R� Pi[LPR� FRQ� HO� TXH� FRQWDED� OD� 'LUHFFLyQ� *HQHUDO� GH� (QVHxDQ]D� SDUD�UHVROYHU� \� QRWLILFDU� OD� UHVROXFLyQ� GHO� UHFXUVR� LQWHUSXHVWR� SRU� HO� LQWHUHVDGR�FRQFOXtD�HO�GtD���GH�(QHUR�GH�������



'H� OD� OHFWXUD� GHO� H[SHGLHQWH� GH� TXHMD� VH� GHGXFH� TXH�� QR� REVWDQWH� HOOR�� OD�UHVROXFLyQ�GHO�UHFXUVR�WXYR�OXJDU�HO�GtD����GH�IHEUHUR�GH�������PLHQWUDV�TXH�OD�QRWLILFDFLyQ�DO� LQWHUHVDGR�VH�HPLWLy� �VHJ~Q� LQGLFD� OD�&RQVHOOHULD�� HQ�XQD�GDWR�FRQWUDGLFKR�SRU�HO�LQWHUHVDGR��HO�GtD����GH�IHEUHUR�GH�������
(Q�FRQVHFXHQFLD��HQ�HO�SUHVHQWH�VXSXHVWR�GHEH�FRQFOXLUVH�TXH�OD�&RQVHOOHULD�GH�&XOWXUD�� (GXFDFLyQ� \� 'HSRUWH� LQFXPSOLy� HQ� HVWH� VXSXHVWR� VX� REOLJDFLyQ� GH�UHVROYHU� H[SUHVDPHQWH� ODV� SHWLFLRQHV� GH� ORV� LQWHUHVDGRV� GHQWUR� GH� ORV� SOD]RV�WHPSRUDOHV�HVWDEOHFLGRV�OHJDOPHQWH��

E� (Q�UHODFLyQ�FRQ�OD�VHJXQGD�GH�ODV�FXHVWLRQHV�SODQWHDGDV��H[LVWHQFLD�GH�VLOHQFLR�DGPLQLVWUDWLYR�\�� HQ� VX�FDVR�� VHQWLGR�TXH�GHEH� FRQFHGHUVH�DO�PLVPR��� UHVXOWD�HYLGHQWH�TXH��LQFXPSOLGR�SRU�SDUWH�GH�OD�$GPLQLVWUDFLyQ�DIHFWDGD�HO�SOD]R�SDUD�GLFWDU�UHVROXFLyQ�H[SUHVD��RSHUDURQ�ORV�HIHFWRV�GHO�VLOHQFLR�DGPLQLVWUDWLYR�
&XHVWLyQ�ELHQ�GLVWLQWD�HV��VLQ�HPEDUJR��HO�VHQWLGR�TXH�GHEH�RWRUJDUVH�D�GLFKR�VLOHQFLR�� (VWD� FXHVWLyQ� UHVXOWD� GH� XQD� LPSRUWDQFLD� GHFLVLYD�� SXHV� D� HOOD� HVWi�DQXGDGD��HVHQFLDOPHQWH��OD�VROXFLyQ�TXH�GHED�FRQFHGHUVH�DO�UHFXUVR�SODQWHDGR�\�OD�YDOLGH]�\�HIHFWRV�GH�OD�UHVROXFLyQ�SRVWHULRUPHQWH�GLFWDGD�SRU�OD�'LUHFFLyQ�*HQHUDO�GH�(QVHxDQ]D��
'H� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUWtFXOR� ��� /5-�3$&�� HQ� ORV�SURFHGLPLHQWRV�LQLFLDGRV�D�VROLFLWXG�GHO�LQWHUHVDGR��FRPR�HV�HO�SUHVHQWH�FDVR��³ORV� LQWHUHVDGRV� SRGUiQ� HQWHQGHU� HVWLPDGDV� SRU� VLOHQFLR� DGPLQLVWUDWLYR� VXV�VROLFLWXGHV�HQ�WRGRV�ORV�FDVRV��VDOYR�TXH�XQD�QRUPD�FRQ�UDQJR�GH�/H\�R�QRUPD�GH���'HUHFKR��&RPXQLWDULR���(XURSHR��HVWDEOH]FD��OR��FRQWUDULR´���(VWH��DSDUWDGRVHJXQGR�GHO�DUWtFXOR����/5-�3$&�HVWDEOHFH��GH�HVWH�PRGR��OD�TXH�FRQVWLWX\H�OD�UHJOD�JHQHUDO�HQ�UHODFLyQ�FRQ�HO�VLOHQFLR�DGPLQLVWUDWLYR�HQ�ORV�SURFHGLPLHQWRV�LQLFLDGRV�GH�RILFLR��VX�VHQWLGR�HVWLPDWRULR�SDUD�HO�FLXGDGDQR��
(O� PLVPR� SUHFHSWR� HVWDEOHFH� D� FRQWLQXDFLyQ�� QR� REVWDQWH�� XQD� VHULH� GH�H[FHSFLRQHV� D� HVWD� UHJOD� JHQHUDO�� (QWUH� HOODV�� \� D� ORV� HIHFWRV� TXH� DKRUD� QRV�LQWHUHVDQ��GHVWDFD�HO�VHQWLGR�QHJDWLYR�TXH�VH�DWULEX\H�DO�VLOHQFLR�DGPLQLVWUDWLYR�HQ� UHODFLyQ� FRQ� ORV� DFWRV� LPSXJQDWRULRV�� (V� GHFLU�� HO� LQFXPSOLPLHQWR� GH� OD�REOLJDFLyQ� GH� UHVROYHU� GH�PDQHUD� H[SUHVD� XQ� DFWR� GH� LPSXJQDFLyQ� GD� OXJDU��XQD�YH]�WUDQVFXUULGR�HO�SOD]R�OHJDO�FRUUHVSRQGLHQWH��D�VX�GHVHVWLPDFLyQ��
(VWD�UHJOD�WDQ�VyOR�VH�YH�H[FHSWXDGD�HQ�HO�FDVR�GH�TXH�XQD�QRUPD�FRQ�UDQJR�GH�/H\�R�GH�'HUHFKR�FRPXQLWDULR�HVWDEOHFLHVH�OR�FRQWUDULR�R�FXDQGR�HO�UHFXUVR�HQ�FXHVWLyQ� KXELHVH� VLGR� LQWHUSXHVWR� FRPR� FRQVHFXHQFLD� GH� XQ� VXSXHVWR� GHGHVHVWLPDFLyQ� SRU� VLOHQFLR� DGPLQLVWUDWLYR��(Q� HO� SUHVHQWH� FDVR�� QR� SXHGH� VLQ�HPEDUJR�DSUHFLDUVH�QLQJXQD�GH�ODV�GRV�DQWHULRUHV�FLUFXQVWDQFLDV��(Q�HVSHFLDO��QR�SXHGH�DPSDUDUVH�HQ�OD�VHJXQGD�GH�ODV�KLSyWHVLV��GDGR�TXH�HQ�HVWH�VXSXHVWR�FRQFUHWR� HO� UHFXUVR� GH� DO]DGD� IXH� LQWHUSXHVWR� FRPR� FRQVHFXHQFLD� GH� XQ� DFWR�H[SUHVR� GH� OD� $GPLQLVWUDFLyQ� �5HVROXFLyQ� GHO� 'LUHFWRU� 7HUULWRULDO� GH�(GXFDFLyQ���
(Q� FRQVHFXHQFLD�� HQWHQGHPRV� TXH� HO� VLOHQFLR� SURGXFLGR� HQ� HO� SUHVHQWH�H[SHGLHQWH�GH�TXHMD�SRVHtD�XQ�VHQWLGR�GHVHVWLPDWRULR��



&RQ� SRVWHULRULGDG�� QR� REVWDQWH�� VH� SURGXMR� XQD� UHVROXFLyQ� H[SUHVD� GH� OD�$GPLQLVWUDFLyQ� FRPSHWHQWH� SDUD� HO� FRQRFLPLHQWR� GHO� UHFXUVR� GH� DO]DGD��'LUHFFLyQ�*HQHUDO� GH�(QVHxDQ]D� GH� OD�&RQVHOOHULD� GH�&XOWXUD�� (GXFDFLyQ� \�&LHQFLD���(VWD�VLWXDFLyQ�VH�HQFXHQWUD UHJXODGD�HQ�HO�SURSLR�DUWtFXOR�����HQ�VX�DSDUWDGR� FXDUWR�� GH� DFXHUGR� FRQ� HO� FXDO� ³OD� REOLJDFLyQ� GH� GLFWDU� UHVROXFLyQ�H[SUHVD� D� TXH� VH� UHILHUH� HO� DSDUWDGR� SULPHUR� GHO� DUWtFXOR� ��� VH� VXMHWDUi� DO�VLJXLHQWH� UpJLPHQ�� ������ E�(Q� ORV� FDVRV� GH� GHVHVWLPDFLyQ� SRU� VLOHQFLR�DGPLQLVWUDWLYR�� OD� UHVROXFLyQ� H[SUHVD� SRVWHULRU� DO� YHQFLPLHQWR� GHO� SOD]R� VH�DGRSWDUi�SRU�OD�$GPLQLVWUDFLyQ�VLQ�YLQFXODFLyQ�DOJXQD�DO�VHQWLGR�GHO�VLOHQFLR´��
'H� FRQIRUPLGDG� FRQ� HVWD� QRUPD�� SRU� OR� WDQWR�� OD� UHVROXFLyQ� GH� OD�$GPLQLVWUDFLyQ� UHVROYLHQGR� H[SUHVDPHQWH� HO� UHFXUVR� GH� DO]DGD� SRU� HO�LQWHUHVDGR�� DXQ� \� FXDQGR� IXH� GLFWDGR� XQD� YH]� SUHFOXLGR� HO� SOD]R� OHJDO�HVWDEOHFLGR�� DO� VHU� HO� VLOHQFLR� SUHYLDPHQWH� SURGXFLGR� GH� VHQWLGR� QHJDWLYR��SURGXFH�VXV�SOHQRV�HIHFWRV��FRQWDQGR�HO�LQWHUHVDGR�SRU�HOOR�FRQ�ORV�RSRUWXQRV�PHGLRV�LPSXJQDWRULRV�HVWDEOHFLGRV�HQ�'HUHFKR��

F� (Q�UHODFLyQ�FRQ�HO�WHUFHUR�GH�ORV�DVXQWRV�SODQWHDGRV�HQ�HO�SUHVHQWH�H[SHGLHQWH�GH�TXHMD��\�TXH�YHUVD�VREUH�HO�FXPSOLPLHQWR�R�LQFXPSOLPLHQWR�GHO�GHUHFKR�GH�DFFHGHU�D� ORV�H[SHGLHQWHV�TXH�FRUUHVSRQGH�DO� LQWHUHVDGR�HQ�XQ�SURFHGLPLHQWR�DGPLQLVWUDWLYR��GHEHPRV�UHFRUGDU��D�HVWRV�HIHFWRV��TXH�HO�SURPRWRU�GH�OD�TXHMD�UHXQtD� �HQ� YLUWXG� GH� OR� SUHYHQLGR� HQ� ORV� DUWtFXORV� ��� \� 66�� /5-�3$&�� OD�FRQGLFLyQ�GH�LQWHUHVDGR��DO�DFWXDU�HQ�QRPEUH�\�UHSUHVHQWDFLyQ�GH�VX�KLMR PHQRU�GH� HGDG� HQ� XQ� SURFHGLPLHQWR� DGPLQLVWUDWLYR� TXH� DIHFWDED� GLUHFWDPHQWH� D� ORV�GHUHFKRV�GH�HVWH�~OWLPR��
(Q�FXDQWR�LQWHUHVDGR�HQ�HO�SURFHGLPLHQWR��DO�SURPRWRU�GH�OD�TXHMD�OH�DVLVWtDQ��HQ� OD� WUDPLWDFLyQ� GHO� FRQFUHWR� H[SHGLHQWH� GH� TXHMD�� ORV� GHUHFKRV� TXH FRQ�FDUiFWHU� JHQHUDO� DWULEX\H� OD� /5-�3$&� D� ORV� LQWHUHVDGRV�� \� HQWUH� HOORV�� GH�PDQHUD�HVSHFLDO��HO�GHUHFKR�³D�FRQRFHU�HQ�FXDOTXLHU�PRPHQWR�HO�HVWDGR�GH�OD�WUDPLWDFLyQ� GH� ORV� SURFHGLPLHQWRV� HQ� ORV� TXH� WHQJDQ� OD� FRQGLFLyQ� GH�LQWHUHVDGRV��\�REWHQHU�FRSLDV�GH�GRFXPHQWRV�FRQWHQLGRV�HQ�HOORV´��DUWtFXOR����/5-�3$&���
(VWH� GHUHFKR� GH� DFFHVR� DO� H[SHGLHQWH� DGPLQLVWUDWLYR� UHVXOWD�� DGHPiV��HVSHFLDOPHQWH� UHOHYDQWH� HQ� ODV� KLSyWHVLV� GH� DFWXDFLRQHV� DGPLQLVWUDWLYDV�FRQFHUQLHQWHV� D� DOXPQRV� FRQ� QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV�� GRQGH� OD�QRUPDWLYD�VHFWRULDO�YLJHQWH��HQ�DUDV�D�OD�FRQVHFXFLyQ�GHO�DGHFXDGR�LQWHUpV�GHO�PHQRU�� RWRUJD� XQ� HVSHFLDO� SURWHFFLyQ� GHO� GHUHFKR� GH� ORV� SDGUHV� D� REWHQHU�LQIRUPDFLyQ�GHO�HVWDGR�GH�ORV�WUiPLWHV�UHDOL]DGRV�\�D�DSRUWDU�VXV�RSLQLRQHV�D�OD�KRUD� GH� DGRSWDU� ODV� FRQVHFXHQWHV� GHFLVLRQHV�� (MHPSOR� GH� HOOR� VRQ�� D� WtWXOR�PHUDPHQWH� HMHPSOLILFDWLYR�� OD� 2UGHQ� GH� ��� GH� 1RYLHPEUH� GH� ������ GH� OD�&RQVHOOHULD�GH�(GXFDFLyQ�\�&LHQFLD��SRU�OD�TXH�VH�HVWDEOHFH�HO�SURFHGLPLHQWR�GH� HODERUDFLyQ� GHO� GLFWDPHQ� SDUD� OD� HVFRODUL]DFLyQ� GH� ORV� DOXPQRV� FRQ�QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV�� TXH� HQ� VX� SXQWR� XQGpFLPR� HVWDEOHFH� TXH�³ORV� SDGUHV� R� WXWRUHV� OHJDOHV� GHO� DOXPQR� R� DOXPQD� VHUiQ� LQIRUPDGRV� \�FRQVXOWDGRV�� D� OR� ODUJR� GH� WRGR� HO� SURFHGLPLHQWR� HVWDEOHFLGR� HQ� HO� DUWtFXOR�QRYHQR��GH ODV�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�GH�VXV�KLMRV��GH�ODV�RSFLRQHV�GH� HVFRODUL]DFLyQ�� GH� ODV� DGDSWDFLRQHV� FXUULFXODUHV� \� GHO� FRUUHVSRQGLHQWH�GLFWDPHQ� GH� HVFRODUL]DFLyQ´�� 'HO� PLVPR� PRGR�� GHVWDFD� OD� 2UGHQ� GH� ��� GH�



-XOLR�GH�������GH�OD�&RQVHOOHULD�GH�&XOWXUD��(GXFDFLyQ�\�&LHQFLD��SRU�HO�TXH�VH�UHJXODQ� ODV� FRQGLFLRQHV� \� HO� SURFHGLPLHQWR� SDUD� IOH[LELOL]DU��H[FHSFLRQDOPHQWH��OD�GXUDFLyQ�GHO�SHULRGR�GH�HVFRODUL]DFLyQ�REOLJDWRULD�GH�ORV�DOXPQRV� TXH� WLHQHQ� QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV� GHULYDGDV� GH�FRQGLFLRQHV SHUVRQDOHV�GH� VREUHGRWDFLyQ� LQWHOHFWXDO��TXH� HQ� VX�DUWtFXOR� VH[WR�LQGLFD� TXH� OD� UHDOL]DFLyQ� GH� OD� HYDOXDFLyQ� VRFLRSVLFRSHGDJyJLFD� GHO� PHQRU�UHTXLHUH�OD�SUHYLD�LQIRUPDFLyQ�D�ORV�SDGUHV�R�WXWRUHV�R�OD�2UGHQ�����������GH����GH�-XOLR��GH�OD�&RQVHOOHULD�GH�&XOWXUD�\�(GXFDFLyQ��TXH�UHJXOD� OD�DWHQFLyQ�HGXFDWLYD� DO� DOXPQDGR� FRQ� QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV� HQ� &HQWURV� GH�(GXFDFLyQ� LQIDQWLO� ���� FLFOR�� \�(GXFDFLyQ�3ULPDULD�� TXH� HQ� VX� DUWtFXOR�7UHFH�HVWDEOHFH� OD� DXGLHQFLD� SUHYLD� D� ORV� SDGUHV� R� WXWRUHV� FRQ� DQWHULRULGDG� D� OD�DGRSFLyQ�GH�XQD�PHGLGD�GH�DGDSWDFLyQ�FXUULFXODU��
(Q�HO�SUHVHQWH�FDVR��VLQ�HPEDUJR��QR�VH�DSUHFLD�GHO�UHODWR�IiFWLFR�FRQVWUXLGR�D�SDUWLU� GH� ODV� DOHJDFLRQHV� UHDOL]DGDV� SRU� HO� LQWHUHVDGR�� \� QR� UHEDWLGDV� SRU� OD�$GPLQLVWUDFLyQ�LPSOLFDGD��TXH�VH�KDOOD�GDGR�XQ�DGHFXDGR�FXPSOLPLHQWR�D�HVWD�REOLJDFLyQ�OHJDO��WRGD�YH]�TXH�DO�SURPRWRU�GH�OD�TXHMD�VH�OH�QHJy�HO�DFFHVR�DO�H[SHGLHQWH� FRPSOHWR� GH� VX� KLMR�� GHO� TXH� WDQ� VyOR� SXGR� WHQHU� FRQRFLPLHQWR�JUDFLDV�D�OD�LQWHUYHQFLyQ�GH�HVWD�,QVWLWXFLyQ��

G� (O�SURFHGLPLHQWR�SDUD�OD�HODERUDFLyQ�GHO�GLFWDPHQ�SDUD�OD�HVFRODUL]DFLyQ�GH�ORV�DOXPQRV��FRQ��QHFHVLGDGHV��HGXFDWLYDV��HVSHFLDOHV�FRQVWLWX\H�XQ�SURFHGLPLHQWR�HVSHFLDOPHQWH�LPSRUWDQWH�\�VHQVLEOH��DO�YHUVH�LPSOLFDGR�HQ�HO�PLVPR�OD�SXQWXDO�\� DGHFXDGD� VDWLVIDFFLyQ� GH� XQR� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV� GH� ORV�FLXGDGDQRV�� FRPR� HV� HO� GHUHFKR� D� OD� HGXFDFLyQ�� (Q� HVWRV� FDVRV��DGLFLRQDOPHQWH�� \� FRPR� FRQVHFXHQFLD� GH� OD� SUHVHQFLD� GH� QHFHVLGDGHV�HGXFDWLYDV� HVSHFLDOHV�� TXH� GHWHUPLQDUiQ� HQ� OD� PD\RUtD� GH� ORV� FDVRV� OD�QHFHVLGDG�GH�GHVDUUROODU�XQD�DFWXDFLyQ�LQGLYLGXDOL]DGD��QRV�HQFRQWUDPRV�IUHQWH�D� XQ� SURFHGLPLHQWR� DGPLQLVWUDWLYR� GRWDGR� GH� XQD� HVSHFLDO� FRPSOHMLGDG� \�QHFHVLWDGR��SRU�HOOR�PLVPR� GHO�PD\RU�FXLGDGR�\�SUHFLVLyQ�HQ�VX�JHVWLyQ���
1R�FRQVWLWX\H��QL�SRGUtD�FRQVWLWXLU��ODERU�GH HVWD�,QVWLWXFLyQ�HQWUDU�D�YDORUDU�HQ�HO�FDVR�FRQFUHWR�OD�H[LVWHQFLD�R�QR�GH�VLWXDFLRQHV�GH�VREUHGRWDFLyQ�LQWHOHFWXDO�HQ�HO�KLMR�GHO�LQWHUHVDGR��SXHV�QR�VH�WUDWD�pVWD�QL�GH�XQD�,QVWLWXFLyQ�GH�FDUiFWHU�SVLFRSHGDJyJLFR��HQFDUJDGD�GH�HPLWLU�GLFWiPHQHV�WpFQLFRV��QL�GH�XQD�LQVWDQFLD�UHYLVRUD��OODPDGD�D�UHYLVDU�HQ�VHJXQGD�LQVWDQFLD�ODV�DFWXDFLRQHV�GH�ORV�yUJDQRV�LQLFLDOPHQWH� FRPSHWHQWHV�� 3RU� HO� FRQWUDULR�� OD� PLVLyQ� GH� HVWD� 6LQGLFDWXUD� VH�GHEH� FRQVWUHxLU�� H[FOXVLYDPHQWH�� D� OD� ILVFDOL]DFLyQ� GH� OD� DFWXDFLyQ� GH� OD�$GPLQLVWUDFLyQ� FRPSHWHQWH� \� D� VX� DFWXDFLyQ� ±UHVSHWXRVD� R� QR� FRQ� ORV�GHUHFKRV�IXQGDPHQWDOHV�GH�ORV�FLXGDGDQRV��3RU� WRGR�HOOR��HO�SURQXQFLDPLHQWR�GH� HVWD� ,QVWLWXFLyQ� QR� YHUVDUi� VREUH� OD� FDSDFLGDGHV� LQWHOHFWXDOHV� GHO� PHQRU��VLQR�VREUH�OD�WXWHOD�GH�ORV�GHUHFKRV GHO�LQWHUHVDGR��
'HVGH�HVWH�SXQWR�GH�YLVWD��OD�PHUD�H[LVWHQFLD�GH�ODV�FLUFXQVWDQFLDV�H[SUHVDGDV�HQ� ORV� SXQWRV� DQWHULRUHV� �LQFXPSOLPLHQWR� GH� OD� REOLJDFLyQ� GH� UHVROYHU��FRQFXOFDFLyQ�GHO�GHUHFKR�GH�DFFHVR�D�ORV�H[SHGLHQWHV�DGPLQLVWUDWLYRV������SRQH�GH� PDQLILHVWR� OD� SUHVHQFLD� GH� DFWXDFLRQHV� TXH� QR� VH� DMXVWDQ� GH� PDQHUD�DGHFXDGD� DO� SURFHVR� LGHDGR� SRU� OD� QRUPDWLYD� YLJHQWH� DO� UHVSHFWR�� QRUPDWLYD�FDUDFWHUL]DGD� SUHFLVDPHQWH� SRU� HO� LQWHQWR� GH� LQVWDXUDU� XQ� SURFHGLPLHQWR�DELHUWR�� FRQ� SDUWLFLSDFLyQ� DFWLYD� \� FRQWLQXD� GH ORV� SDGUHV�� TXH� SHUPLWD� OD�



DFWXDFLyQ� D� IDYRU�GH� ORV� LQWHUHVHV�GHO�PHQRU� \�TXH� FRQFOX\D� FRQ� OD� VROXFLyQ�TXH�UHVXOWH�ySWLPD�SDUD�pVWH�\��HQ�WRGR�FDVR��FRQ�OD�HIHFWLYLGDG�GH�VX�GHUHFKR�D�XQD�HGXFDFLyQ�GH�FDOLGDG��
3RU�RWUD�SDUWH��\�DXQ�FXDQGR�QR�HQWUHPRV�HQ VX�YDORUDFLyQ��OD�SHUVHFXFLyQ�GHO�DGHFXDGR� LQWHUpV�GHO�PHQRU�� H[LJtD� HQ� WRGR� FDVR�XQ� DQiOLVLV�PiV� ULJXURVR�GH�ORV�UHVXOWDGRV�REWHQLGRV�HQ�ODV�HYDOXDFLRQHV�SVLFROyJLFDV��DQWH�OD�H[LVWHQFLD�GH�LQIRUPHV�SURIHVLRQDOHV�FRQWUDGLFWRULRV�SUHVHQWDGRV�SRU�HO�SDGUH�

3RU� WRGR� HOOR�� \� SXGLHQGR� 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�
(Q� UHODFLyQ� FRQ� OD� REOLJDFLyQ� GH� UHVROYHU� TXH� SHVD� VREUH� ODV� $GPLQLVWUDFLRQHV�S~EOLFDV�� HO� 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�UHODFLyQ�FRQ�HO�GHUHFKR�GH�DFFHVR�D�ORV�H[SHGLHQWHV�SRU�SDUWH�GH�ORV�LQWHUHVDGRV�HQ�XQ�SURFHGLPLHQWR�DGPLQLVWUDWLYRV��HO�DUWtFXOR����/5-�3$&�OHV�UHFRQRFH�D�HVWRV�HO� GHUHFKR� ³D� FRQRFHU� HQ� FXDOTXLHU�PRPHQWR� HO� HVWDGR� GH� OD� WUDPLWDFLyQ� GH� ORV�



SURFHGLPLHQWRV�HQ�ORV�TXH�WHQJDQ�OD�FRQGLFLyQ�GH�LQWHUHVDGRV��\�REWHQHU�FRSLDV�GH�GRFXPHQWRV�FRQWHQLGRV�HQ�HOORV´��
(O�GHUHFKR�GH�DFFHVR�DO�H[SHGLHQWH�DGPLQLVWUDWLYR�TXH�VH�UHFRQRFH�DO�LQWHUHVDGR�HQ�XQ�GHWHUPLQDGR�SURFHGLPLHQWR�FRQVWLWX\H�XQR�GH�ORV�GHUHFKRV�HVHQFLDOHV�TXH��HQ�VXV�UHODFLRQHV�FRQ�OD�$GPLQLVWUDFLyQ��DVLVWHQ�D�ORV�FLXGDGDQRV��(Q�HVWH�VHQWLGR��HO�SULQFLSLR� GH� SXEOLFLGDG� GH� ODV� DFWXDFLRQHV�� \� FRQ� HOOR�� GH� WUDQVSDUHQFLD� GH� OD�DFFLyQ�GH� ORV�SRGHUHV�S~EOLFRV�� VH� HULJH� HQ�XQD� GH� ODV� UHJODV� IXQGDPHQWDOHV�TXH�GHEH�SUHVLGLU�HO�IXQFLRQDPLHQWR�GH�ORV�(VWDGRV�GHPRFUiWLFRV��3RU�HOOR��HV�SRVLEOH�DILUPDU� TXH� OD� SXEOLFLGDG� GH� OD� DFWXDFLyQ� DGPLQLVWUDWLYD� YLHQH� D� UHIRU]DU� OD�OHJLWLPLGDG�GHPRFUiWLFD�GH�OD�$GPLQLVWUDFLyQ��HQ�FXDQWR�TXH�SHUPLWH�HVWDEOHFHU�XQ�FRQWURO�GLUHFWR�GH�ORV�DFWRV�GH�OD�$GPLQLVWUDFLyQ�SRU�SDUWH�GH�ORV�DIHFWDGRV�SRU�HO�PLVPR��$O�PLVPR�WLHPSR��HO�DFFHVR�D�OD�LQIRUPDFLyQ�DGPLQLVWUDWLYD�VH�HULJH�HQ�XQ�SXQWXDO��� FRQWUDSHVR���D�� ODV� HQRUPHV� SUHUURJDWLYDV���TXH�� VH� FRQFHGHQ���D� OD�$GPLQLVWUDFLyQ�� HVSHFLDOPHQWH� D� OD� KRUD� GH� UHFDEDU� LQIRUPDFLyQ� GH� ORV�FLXGDGDQRV��
&RPR� KD� GHFODUDGR� OD� GRFWULQD� UHSHWLGDPHQWH�� QR� HV� SRVLEOH� TXH� H[LVWD� XQD�WUDQVSDUHQFLD� HIHFWLYD� GH� OD� DFWXDFLyQ� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD� VLQ� HO�UHFRQRFLPLHQWR�GH�XQ�GHUHFKR�GH�DFFHVR�D�ORV�H[SHGLHQWHV�DGPLQLVWUDWLYRV��\D�VHD�D� IDYRU� GHO� LQWHUHVDGR� HQ� HO� SURFHGLPLHQWR�� R� PiV� HQ� JHQHUDO�� D� IDYRU� GH� ORV�FLXGDGDQRV��DXQTXH�QR�UHYLVWDQ�OD�FRQGLFLyQ�GH�LQWHUHVDGRV��(O�GHUHFKR�GH�DFFHVR�VH� FRQILJXUD�� GH� HVWH� PRGR�� FRPR� XQ� LQVWUXPHQWR� HVWDEOHFLGR� HQ� SRVW� GH� OD�H[LVWHQFLD� GH� OD� WUDQVSDUHQFLD� DGPLQLVWUDWLYD� \�� FRQ� HOOR�� GHO� FRQWURO� GH� OD�DFWXDFLyQ�DGPLQLVWUDWLYD�
'HVGH� RWUR� SXQWR� GH� YLVWD�� HO� GHUHFKR� GH� DFFHVR� SRVHH� �DO� PLVPR� WLHPSR� HO�VHQWLGR� GH� LPSUHVFLQGLEOH� LQVWUXPHQWR� GH� GHIHQVD� GH� ORV� FRQFUHWRV� GHUHFKRV� GHO�FLXGDGDQR�DIHFWDGR�SRU�HO�DFWR�DGPLQLVWUDWLYR�TXH�KD\D�VXUJLGR��R�GHED�VXUJLU��GHO�SURFHGLPLHQWR� SDUWLFXODU�� /D� DUWLFXODFLyQ� SRU� SDUWH� GH� GHO� FLXGDGDQR� GH� ODV�HVWUDWHJLDV� GH� GHIHQVD� TXH� PHMRU� VLUYDQ� SDUD� OD� VDOYDJXDUGD� GH� VXV� OHJtWLPRV�GHUHFKRV� R� LQWHUHVHV� SDVD� LQHOXGLEOHPHQWH� SRU� HO� DFFHVR� \�� FRQ� HOOR�� SRU� HO�FRQRFLPLHQWR�GH�ORV�H[DFWRV�WpUPLQRV�HQ�ORV�TXH�VH�HYDFXDUD�HO�SURFHGLPLHQWR��
3RU� HOOR�� HO� GHUHFKR� GH� DFFHVR� VH� FRQILJXUD� FRPR� XQ� GHUHFKR� IXQGDPHQWDO� GHO�LQWHUHVDGR� HQ� HVWH� WLSR� GH� SURFHVRV�� DO� VHU� HO� SUHVXSXHVWR� OyJLFR� �QHFHVDULR� H�LQHOXGLEOH� SDUD� OD� GHIHQVD� GH� ORV� GHUHFKRV� TXH� VH� YHUiQ� DIHFWDGRV� SRU� HO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�
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�*HQHUDO�GH�(QVHxDQ]D�GH�OD�&RQVHOOHULD�GH�&XOWXUD�� (GXFDFLyQ� \� 'HSRUWH� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD�� ODV� VLJXLHQWHV�5HFRPHQGDFLRQHV�
3ULPHUD���4XH�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 GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� \� GHO� 3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�



6HJXQGD��4XH� HQ� VLWXDFLRQHV� FRPR� OD� DQDOL]DGD� H[WUHPH� DO�Pi[LPR� ORV� GHEHUHV�OHJDOHV�TXH�VH�GHULYDQ�GHO�DUWtFXOR����GH�OD�/H\����������GH����GH�GLFLHPEUH��GH�5pJLPHQ� -XUtGLFR� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� \� GHO 3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�
7HUFHUR��4XH�� HQ� HO� SUHVHQWH� FDVR�� DGRSWH� FXDQWDV�PHGLGDV� VHDQ� QHFHVDULDV� SDUD�DVHJXUDU� HO� SOHQR� UHVSHWR� D� ORV� GHUHFKRV� UHFRQRFLGRV� D� ORV� LQWHUHVDGRV� HQ� ORV�SURFHGLPLHQWRV� SDUD� OD� HODERUDFLyQ� GHO� GLFWDPHQ� SDUD� OD� HVFRODUL]DFLyQ� GH� ORV�DOXPQRV�FRQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV��\�HVSHFLDOPHQWH�ORV�UHODWLYRV�D�OD�SDUWLFLSDFLyQ� GH� ORV� LQWHUHVDGRV� HQ� HO� PLVPR�� GH� PRGR� TXH� VH� JDUDQWLFH�DGHFXDGDPHQWH�HO�GHUHFKR�D�XQD�HGXFDFLyQ�GH�FDOLGDG�GHO�PHQRU�
$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�VH�KDFH�UHIHUHQFLD�HQ�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�
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