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'� ����� SUHVHQWD�HVFULWR�GH�TXHMD�DQWH�HVWD�,QVWLWXFLyQ�H[SRQLHQGR��VXVWDQFLDOPHQWH��TXH�PHGLDQWH�DFXHUGR�GH�OD�-XQWD�GH�*RELHUQR�/RFDO�GH���GH�RFWXEUH�GH�������IXH�DXWRUL]DGR�SDUD� DSURYHFKDU� ������ PHWURV� FXDGUDGRV� GH� OD� SDUFHOD� ('� ���� VXHOR� GHSRUWLYR� GH�GRPLQLR� S~EOLFR�PXQLFLSDO�� D� ILQ� GH� LQVWDODU� \� H[SORWDU� XQD� ³(VFXHOD� GH� HQVHxDQ]D� \�SHUIHFFLRQDPLHQWR� GH� WHQLV´�� GXUDQWH� HO� SOD]R� GH� XQ� DxR��PLHQWUDV� VH� WUDPLWDED�SRU� HO�6HUYLFLR� GH� &RQWUDWDFLyQ� ±H[SWH������������ VX� VROLFLWXG� SDUD� OD� DGMXGLFDFLyQ� GH� OD�FRUUHVSRQGLHQWH� FRQFHVLyQ� DGPLQLVWUDWLYD�� TXH�� VHJ~Q� VH� LQGLFD� HQ� HO� SXQWR�TXLQWR�GHO�DFXHUGR� GH� OD� -XQWD� GH�*RELHUQR�/RFDO� GH� �� GH� RFWXEUH� GH� ������ VH� GHEHUtD� SURGXFLU�GHQWUR�GH�ORV�VHLV�PHVHV�VLJXLHQWHV��
6LQ� HPEDUJR�� HO� DXWRU� GH� OD� TXHMD� QRV� LQGLFDED� TXH�� QR� VyOR� QR� VH� KDEtD� UHVXHOWR� VX�VROLFLWXG� GH� DGMXGLFDFLyQ� GH� OD� FRQFHVLyQ�� VLQR� TXH��PHGLDQWH� HVFULWR� GHO�&RQFHMDO� GH�3DWULPRQLR� GH� �� GH� RFWXEUH� GH� ������ VH SUHWHQGtD� UHYRFDU� OD� DXWRUL]DFLyQ� DQWHV� GH�WUDPLWDU�\�UHVROYHU�HO�H[SHGLHQWH�GH�FRQFHVLyQ��TXH�GHEHUtD�KDEHU�FRQFOXLGR�DQWHV�GHO���GH�DEULO�GH�������IHFKD�D�OD�TXH�VH�FRPSURPHWLy�HO�$\XQWDPLHQWR��
/R�FLHUWR�\�YHUGDG�HV�TXH��GHVSXpV�GH�KDEHU�WUDQVFXUULGR�PiV�GH���DxRV�GHVGH�HO�DFXHUGR�PXQLFLSDO�GH���GH�RFWXEUH�GH������� WRGDYtD�QR�VH�KD�LQLFLDGR�HO�SURFHGLPLHQWR�SDUD�OD�DGMXGLFDFLyQ� GH� OD� FRQFHVLyQ� DGPLQLVWUDWLYD�� HV� PiV�� VHJ~Q� QRV� LQGLFD� OD� IXQFLRQDULD��-HIH�GHO�6HUYLFLR�GH�&RQWUDWDFLyQ�HQ�VX� LQIRUPH�GH���GH�PD\R�GH�������QL�VLTXLHUD�VH�HVWi�HODERUDQGR�HO�3OLHJR�GH�&OiXVXODV�GH�OD�FRQFHVLyQ�
(Q� HO� UHSHWLGR� DFXHUGR� GH� OD� -XQWD� GH� *RELHUQR� /RFDO� GH� �� GH� RFWXEUH� GH� ������ VH�H[SRQtDQ� ODV� UD]RQHV� GH� LQWHUpV� S~EOLFR� TXH� DFRQVHMDEDQ� OD� DXWRUL]DFLyQ� GHO�DSURYHFKDPLHQWR�GH�HVRV�������PHWURV�FXDGUDGRV�

D� ³(O� XVR� SHGLGR� HV� FRQIRUPH� FRQ� HO� SUHYLVWR� HQ� HO� SODQHDPLHQWR� XUEDQtVWLFR�PXQLFLSDO�
E� /D�DXWRUL]DFLyQ�GHO�XVR� VXSRQGUtD�SRQHU�HQ�IXQFLRQDPLHQWR�SDUWH�GH� OD�SDUFHOD�GH� XVR� GHSRUWLYR�� HQ� XQ� VHFWRU� HQ� HO� TXH� QR� VH� KD� GLQDPL]DGR� WRGDYtD� VXHOR�DOJXQR�GH�HTXLSDPLHQWR�S~EOLFR�
F� &RQ�HOOR�VH�SUHVWDUtD�LQGLUHFWDPHQWH�XQ�GHVHDEOH�VHUYLFLR�DO�S~EOLFR�HQ�JHQHUDO��FRQ�OD�RSFLyQ�TXH�VH�OH�EULQGD�GH�SRGHU�EHQHILFLDUVH�GH�ODV�FODVHV�GLULJLGDV�D�OD�HQVHxDQ]D�\�SHUIHFFLRQDPLHQWR�GHO�WHQLV�HQ�TXH�FRQVLVWLUtD�OD�DFWLYLGDG�D�TXH�VH�FRQWUDHUtD�HO�DSURYHFKDPLHQWR�TXH�VH�DXWRUL]DVH�



G� /D� DXWRUL]DFLyQ� GH� OD� LQGLFDGD� DFWLYLGDG� \� XVR� GHO� VXHOR� S~EOLFR�PXQLFLSDO� VH�KDUtD� HQ� SUHFDULR�� SRU� XQ� SOD]R� Pi[LPR� GH� XQ� DxR�� \�� HQ� FXDOTXLHU� FDVR� VLQ�SHUMXLFLR� GH� OR� TXH� UHVXOWH� HQ� HO� H[SHGLHQWH� GH� DGMXGLFDFLyQ� GH� OD�FRUUHVSRQGLHQWH�FRQFHVLyQ�DGPLQLVWUDWLYD��DFWXDOPHQWH�HQ�WUDPLWDFLyQ�´
+DELpQGRVH� UHTXHULGR� GLYHUVD� GRFXPHQWDFLyQ� DO� $\XQWDPLHQWR� GH� (O� &DPSHOOR�� QR�FRQVWD� TXH� VH� QRV� KD\D� UHPLWLGR� QLQJ~Q� LQIRUPH� WpFQLFR� QL� DFXHUGR� GH� OD� -XQWD� GH�*RELHUQR�/RFDO�HQ�HO�TXH�VH�MXVWLILTXH�UD]RQDGDPHQWH�OD�GHVDSDULFLyQ�GH�HVWDV�UD]RQHV�GH� LQWHUpV�S~EOLFR��SRU� OR�TXH�UHVXOWDUtD� OyJLFR�GHGXFLU�VX�SHUVLVWHQFLD�HQ�OD�DFWXDOLGDG�HQ�DUDV�D�FRQWLQXDU�HO�H[SHGLHQWH�GH�DGMXGLFDFLyQ�GH�OD�FRQFHVLyQ����
3RU�RWUR�ODGR��ODV�UD]RQHV�TXH�H[SRQtD�OD�IXQFLRQDULD�-HIH�GHO�6HUYLFLR�GH�&RQWUDWDFLyQ�HQ� VX� LQIRUPH�GH� IHFKD����GH�QRYLHPEUH�GH������SDUD� MXVWLILFDU� OD�QR�HODERUDFLyQ�GHO�3OLHJR�GH�&OiXVXODV�GH� OD� FRQFHVLyQ�� DO� SDUHFHU�� KDQ�GHVDSDUHFLGR�� \D�TXH�QR�VH�HVWiQ�HMHFXWDQGR� REUDV� QXHYDV� TXH� REOLJXHQ� D� XQD� FRQWLQ~D� YDORUDFLyQ� GH� ODV� PLVPDV� SRU�SDUWH�GH�ORV�WpFQLFRV�PXQLFLSDOHV���(Q�HO�LQIRUPH�VH�GHFtD�TXH�VH�HVWDED�SURFHGLHQGR�D�OD�UHDOL]DFLyQ�GH�XQD�YDORUDFLyQ�GH�ODV�LQVWDODFLRQHV�HMHFXWDGDV�SRU�HO�DXWRU�GH�OD�TXHMD�DO�REMHWR�GH�TXH�HO�QXHYR�FRQFHVLRQDULR��VL�QR�IXHUD�pO��WXYLHUD�TXH�LQGHPQL]DUOH�HQ�FDVR�GH�UHVSHWDU�\�XWLOL]DU�GLFKDV�REUDV����
'H�LJXDO�PRGR��WDPELpQ�VH�KD�GHFODUDGR�GHVLHUWR�HO�FRQFXUVR�GH�LGHDV�FRQYRFDGR�SRU�HO�$\XQWDPLHQWR�SDUD�OD�FRQVWUXFFLyQ�GH�XQ�FRPSOHMR�GHSRUWLYR�UHFUHDWLYR��GH�PDQHUD�TXH�\D� QR� H[LVWLUtD� REVWiFXOR� DOJXQR� SDUD� GHPRUDU� SRU� PiV� WLHPSR� OD� WUDPLWDFLyQ� GHO�H[SHGLHQWH�GH�DGMXGLFDFLyQ�GH�OD�FRQFHVLyQ��
(Q�HVWH�FDVR��QR�SXHGH�SRQHUVH�HQ�GXGD�TXH�HO�$\XQWDPLHQWR�GH�(O�&DPSHOOR��FRPR�\D�DGYHUWtD�HO�IXQFLRQDULR�-HIH�GHO�6HUYLFLR�GH�3DWULPRQLR�HQ�HO�SXQWR�VH[WR�GHO�DFXHUGR�GH�OD� -XQWD�GH�*RELHUQR�/RFDO�GH���GH�RFWXEUH�GH������� UHDOL]y�XQD�FRQGXFWD� LUUHJXODU�\�FRQWUDULD�DO�RUGHQDPLHQWR�MXUtGLFR��\D�TXH�DXWRUL]y�HO DSURYHFKDPLHQWR��DXQTXH�IXHUD�HQ�SUHFDULR�� GH�XQ�ELHQ�GHPDQLDO� DO�PDUJHQ�GHO�SURFHGLPLHQWR�FRQFHVLRQDO��$GHPiV�� WUHV�DxRV�PiV�WDUGH��WRGDYtD�QL�VLTXLHUD�VH�KD�HODERUDGR�HO�SOLHJR�GH�FRQGLFLRQHV�QL�WUDPLWDGR�HO� H[SHGLHQWH�SDUD� OD�DGMXGLFDFLyQ�GH� OD�FRQFHVLyQ��(V�GHFLU��HO�$\XQWDPLHQWR�QR�VyOR�DFW~D�GHVGH�XQ�SULQFLSLR�GH�IRUPD�FRQWUDULD�DO�RUGHQDPLHQWR�MXUtGLFR��VLQR�TXH�DGHPiV��FRQ�VX�LQDFWLYLGDG��GHMD�WUDQVFXUULU�PiV�GH�WUHV�DxRV�VLQ�KDEHU�UHPHGLDGR�OD�VLWXDFLyQ������

$�OD�YLVWD�GH�HVWRV�DQWHFHGHQWHV�IiFWLFRV��KDEUtD�TXH�UHFRUGDU�TXH�OD�FRQILJXUDFLyQ�GH�OD�UHVSRQVDELOLGDG� SDWULPRQLDO� GH� OD�$GPLQLVWUDFLRQHV� 3~EOLFDV� HQ� QXHVWUR�'HUHFKR� �DUW������ \� VV�� GH� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� GH� 3URFHGLPLHQWR� $GPLQLVWUDFLyQ�&RP~Q�� � DUW�� ��� GH� OD� /H\� ������ GH �� GH� DEULO�� ���� GHO�5HJODPHQWR� GH�2UJDQL]DFLyQ��)XQFLRQDPLHQWR� \� 5pJLPHQ� MXUtGLFR� GH� ODV� &&�//�� \� DUW�� ������ GH� OD� &RQVWLWXFLyQ�(VSDxROD��YLHQH�GDGD�SRU�XQD�DFWLYLGDG�DGPLQLVWUDWLYD��SRU�DFFLyQ�X�RPLVLyQ��ELHQ�VHD�PDWHULDO� R� MXUtGLFD��� XQ� UHVXOWDGR� GDxRVR QR� MXVWLILFDGR� \� XQD� UHODFLyQ� GH� FDXVDOLGDG�HQWUH�DTXpOOD�\�pVWH�
$VLPLVPR��QR�GHEH�ROYLGDUVH�TXH�HO�DUW����GH�OD�/H\����������HQ�VX�UHGDFFLyQ�GDGD�SRU�/H\�������DILUPD�TXH�HO�SULQFLSLR�GH�SURWHFFLyQ�GH�OD�FRQILDQ]D�OHJtWLPD�HV�XQR�GH�ORV�



TXH� ULJHQ� ODV� UHODFLRQHV�HQWUH� OD�$GPLQLVWUDFLyQ�\� ORV�FLXGDGDQRV��(VWH�SULQFLSLR�HV�HO�WUDVXQWR�GH�OD�EXHQD�IH�HQ�HO�iPELWR�GH�ODV�UHODFLRQHV�MXUtGLFR�S~EOLFDV��\�SDVy�GHVGH�HO��'HUHFKR�&RPXQLWDULR�HXURSHR�DO�'HUHFKR�HVSDxRO�
(O� 7ULEXQDO� 6XSUHPR�� \D� GHVGH� VX� DQWLJXD� 6HQWHQFLD� GH� �� GH� MXQLR� GH� ������ YLHQH�DILUPDQGR� TXH� HO� SUHVXSXHVWR� GH� OD� DSOLFDFLyQ� GHO� SULQFLSLR� GH� SURWHFFLyQ� GH� OD�FRQILDQ]D� OHJtWLPD� QR� HV� XQD� VLPSOH� FRQYLFFLyQ� SVLFROyJLFD� R� VXEMHWLYD�� VLQR� TXH� HV�QHFHVDULD� OD�H[LVWHQFLD�GH�XQRV� VLJQRV�H[WHUQRV�SURGXFLGRV�SRU� OD�$GPLQLVWUDFLyQ�\� OR�VXILFLHQWHPHQWH� FRQFOX\HQWHV�� TXH� LQGXFHQ� DO� LQWHUHVDGR� D� FRQILDU� HQ� OD� DSDULHQFLD� GH�OHJDOLGDG�GH�XQD�FRQFUHWD�DFWXDFLyQ�DGPLQLVWUDWLYD��PRYLpQGROH�D�UHDOL]DU�XQD�FRQGXFWD�FRQVLVWHQWH� HQ� OD� LQYHUVLyQ� GH� PHGLRV� SHUVRQDOHV� \� HFRQyPLFRV�� TXH� GHVSXpV� QR�FRQFXHUGDQ�FRQ�ODV�YHUGDGHUDV�FRQVHFXHQFLDV�GH�ORV�DFWRV�SURGXFLGRV�FRQ�SRVWHULRULGDG��Pi[LPH� FXDQGR� HVD� DSDULHQFLD�� SURYRFD� XQRV� GDxRV� \� SHUMXLFLRV� TXH� HO� LQWHUHVDGR� QR�WLHQH�TXH�VRSRUWDU�MXUtGLFDPHQWH�
/D� SURWHFFLyQ� GH� OD� FRQILDQ]D� OHJtWLPD�� WUDVXQWR� GHO� GH� VHJXULGDG� MXUtGLFD�� VH� OHVLRQD�FXDQGR� OD� $GPLQLVWUDFLyQ�� PHGLDQWH� DFWRV� H[WHUQRV� \� RVWHQVLEOHV�� GD� PRWLYR� D� ORV�FLXGDGDQRV� SDUD� UHDOL]DU� GHWHUPLQDGRV� DFWRV�� FRQILDQGR� HQ� TXH� OD� DFWXDFLyQ�DGPLQLVWUDWLYD�HV�FRQIRUPH�DO�RUGHQDPLHQWR��DFWRV�TXH�TXL]i�QR�KDEUtDQ�UHDOL]DGR�GH�QR�H[LVWLU�HVD�IXQGDGD�FRQILDQ]D�HQ�OD�OHJDOLGDG�GH�OD�DFWXDFLyQ�GH�OD�$GPLQLVWUDFLyQ��
(Q�YLUWXG�GH�FXDQWR�DQWHFHGH��\�DWHQGLHQGR�D�ODV�FRQVLGHUDFLRQHV�H[SXHVWDV�HQ�SXQWR�D�OD�GHIHQVD�\�HIHFWLYLGDG�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�FRPSUHQGLGRV�HQ�ORV�7tWXORV�,�GH�OD� &RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� GH�FRQIRUPLGDG�FRQ� OR�GLVSXHVWR�HQ�HO�DUW�������GH� OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��OH�UHFRPLHQGR�D�9�(��TXH�LPSXOVH�\�DFHOHUH�OD�UHGDFFLyQ�GHO� SOLHJR� GH� FOiXVXODV� \� OD� WUDPLWDFLyQ� GHO� SURFHGLPLHQWR� GH� DGMXGLFDFLyQ� GH� OD�FRQFHVLyQ�GHPDQLDO���
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR� DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�

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�ZHE�GH�OD�,QVWLWXFLyQ�
$JUDGHFLHQGR�SRU�DQWLFLSDGR�OD�UHPLVLyQ�GHO�SUHFHSWLYR�LQIRUPH��OH�VDOXGD�DWHQWDPHQWH�

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




