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$FXVDPRV�UHFLER�D�WUDYpV�GHO�SUHVHQWH�HVFULWR��GH�VX�~OWLPD�FRPXQLFDFLyQ��SRU�OD�TXH�QRV�LQIRUPD�HQ�UHODFLyQ�FRQ�HO�H[SHGLHQWH�GH�TXHMD�GH�UHIHUHQFLD��SURPRYLGR�SRU�'��������
&RPR� FRQRFH�� HQ� VX� HVFULWR� LQLFLDO� GH� TXHMD�� HO� LQWHUHVDGR� VXVWDQFLDOPHQWH�PDQLIHVWDED� TXH� VH� OH� LPSLGLy� SUHVHQWDUVH� D� ODV� RSRVLFLRQHV� GH� (GXFDFLyQ�6HFXQGDULD�� HQ� ORV� DxRV� ����� \� ������ SRU� VXVSHQGHU� OD� SUXHED� SUHYLD� GH�YDOHQFLDQR��DXQ�HVWDQGR�HQ�SRVHVLyQ�GHO�WtWXOR�GH�&DVWHOODQR�KDEODQWH�\�(OHPHQWDO��IDOWiQGROH�HO�WtWXOR�GH�*UDGR�³0LWMj´��DO�TXH�VH�KD�SUHVHQWDGR�HQ�GRV�RFDVLRQHV��
(O�SURPRWRU�GH�OD�TXHMD��HQ�VX�HVFULWR��SRQH�HQ�WHOD�GH�MXLFLR�OD�RSRUWXQLGDG�GH�HVWD�SUXHED�SUHYLD�GH�YDOHQFLDQR��WHQLHQGR�HQ�FXHQWD�TXH�SUHVHQWD�XQ�FXUUtFXOR��'RFWRU�HQ� )LORORJtD� SRU� OD� 8QLYHUVLGDG� GH� 9DOHQFLD�� FRQ� FDOLILFDFLyQ� GH� VREUHVDOLHQWH�³&XP�ODXGH´��TXH�FRQVLGHUD�VXILFLHQWH�SDUD�LPSDUWLU�OD�DVLJQDWXUD�GH�/HQJXDMH�HQ�(GXFDFLyQ�6HFXQGDULD��
3ODQWHD� DVLPLVPR� HO� LQWHUHVDGR�� OD� OHJDOLGDG� GH� FREUDU� ODV� WDVDV� GH� H[DPHQ� FRQ�DQWHULRULGDG� D� OD� UHDOL]DFLyQ� GH� HVWD� SUXHED� SUHYLD�� SXHV� FDVR� GH� VXVSHQGHUVH� OD�PLVPD��QR�VH�OOHJD��HQ�UHDOLGDG��D�UHDOL]DU�HO�H[DPHQ�GH�RSRVLFLyQ��
&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� &RQVHOOHULD� GH� &XOWXUD��(GXFDFLyQ� \� &LHQFLD�� 'H� OD� FRPXQLFDFLyQ� UHFLELGD� VH� GHGXFHQ� ORV� VLJXLHQWHV�KHFKRV�\�FLUFXQVWDQFLDV��
3ULPHUR��4XH�HO�'HFUHWR����������GH����GH�DEULO��GHO�*RELHUQR�9DOHQFLDQR��SRU�HO�FXDO�VH�UHJXOD�OD�DFUHGLWDFLyQ�GH�ORV�FRQRFLPLHQWRV�OLQJ�tVWLFRV�SDUD�HO�DFFHVR�\�OD�SURYLVLyQ� GH� SXHVWRV� HQ� OD� IXQFLyQ� S~EOLFD� GRFHQWH� QR� XQLYHUVLWDULD� HQ� OD�&RPXQLGDG� 9DOHQFLDQD� HVWDEOHFH� TXH� HO� SHUVRQDO� GRFHQWH� GH� ORV� FHQWURV� GH�HQVHxDQ]D� QR� XQLYHUVLWDULD� \� GH� ORV� VHUYLFLRV� R� XQLGDGHV� GH� VRSRUWH� HVFRODU� \�HGXFDWLYR�GHSHQGLHQWHV�GH� OD�&RQVHOOHULD�GH�&XOWXUD�\�(GXFDFLyQ�GHEHQ� WHQHU�XQ�FRQRFLPLHQWR� DGHFXDGR�� WDQWR� D� QLYHO� RUDO� FRPR� HVFULWR�� GH� ORV� GRV� LGLRPDV�FRRILFLDOHV�GH�OD�&RPXQLGDG�9DOHQFLDQD��
(VWD� QRUPD� VHxDOD�� GHO� PLVPR� PRGR�� TXH� OD� DFUHGLWDFLyQ� GHO� FRQRFLPLHQWR�DGHFXDGR� VH� H[LJLUi� HQ� ORV� SURFHGLPLHQWRV� VHOHFWLYRV� GH� LQJUHVR� \� DFFHVR� D� ORV�FXHUSRV� GRFHQWHV� TXH� VH� FRQYRTXHQ� HQ� OD� &RPXQLGDG� 9DOHQFLDQD�� GHELHQGR�HVWDEOHFHUVH� SRU� 2UGHQ� GH� OD� &RQVHOOHULD� HO� SURFHGLPLHQWR� FRQFUHWR� SDUD� OD�DFUHGLWDFLyQ��
6HJXQGR��4XH�OD�2UGHQ�GH���GH�PD\R�GH������\�OD�2UGHQ�GH���GH�PD\R�GH�������GH� OD� &RQVHOOHULD� GH� (GXFDFLyQ�� &XOWXUD� \� 'HSRUWH�� SRU� ODV� TXH� VH FRQYRFDQ�SURFHVRV� VHOHFWLYRV�GH� LQJUHVR� \� DFFHVR� D� ORV� FXHUSRV�GRFHQWHV�GH�SURIHVRUHV�GH�(QVHxDQ]D�VHFXQGDULD��SURIHVRUHV�GH�(VFXHODV�GH�,GLRPD��SURIHVRUHV�GH�0~VLFD�\�$UWHV� (VFpQLFDV� \� 3URIHVRUHV� 7pFQLFRV� GH� )RUPDFLyQ� 3URIHVLRQDO� \� HO�



SURFHGLPLHQWR� SDUD� OD� DGTXLVLFLyQ� GH� QXHYDV� HVSHFLDOLGDGHV�� UHJXODQ� HO�SURFHGLPLHQWR� GH� OD� SUXHED� GH� FRQRFLPLHQWRV� GH� LGLRPDV� RILFLDOHV� GH� OD�&RPXQLGDG�9DOHQFLDQD��DVt�FRPR�ODV�H[HQFLRQHV��
'H� HVWD� IRUPD�� HO� DUWtFXOR�����GH� OD�2UGHQ� HVWDEOHFH�TXH�TXHGDUDQ� H[HQWRV�GH� OD�UHDOL]DFLyQ� GH� OD� SUXHED� GH� FRQRFLPLHQWRV� GH� ORV� GRV� LGLRPDV� GH� OD�&RPXQLGDG�9DOHQFLDQD��ORV�DVSLUDQWHV�TXH�DFUHGLWHQ�HVWDU�HQ�SRVHVLyQ�GH�DOJXQR�GH�ORV�WtWXORV��FHUWLILFDGRV� R� GLSORPDV� TXH� VH� UHODFLRQDQ� HQ� HO� DQH[R� GH� OD� FRQYRFDWRULD� \� ORV�DVSLUDQWHV�TXH�SDUWLFLSHQ�SRU� OD�HVSHFLDOLGDG�GH�/HQJXD�\�OLWHUDWXUD�9DOHQFLDQD�\�OHQJXD�&DVWHOODQD�\�/LWHUDWXUD��UHVSHFWLYDPHQWH�GH�FDGD�LGLRPD�RILFLDO��
7HUFHUR��(Q�UHODFLyQ�FRQ�OD�TXHMD�SODQWHDGD�VREUH�HO�DERQR�GH�ODV�WDVDV�GH�H[DPHQ��FXDQGR� HO� PLVPR� QR� KD� VLGR� UHDOL]DGR�� SRU� QR� VXSHUDU� ODV� SUXHEDV� SUHYLDV�� OD�$GPLQLVWUDFLyQ�LPSOLFDGD�DOHJD�TXH�HQ�UHDOLGDG�ODV�SUXHEDV�FRQVWDQ�GH�WUHV�IDVHV��XQDV�SUXHEDV�SUHYLDV��XQD�IDVH�GH�FRQFXUVR�\�XQD�IDVH�GH�RSRVLFLyQ��UHILULpQGRVH�HO�SDJR� GH� ODV� WDVDV� D� OD� SDUWLFLSDFLyQ� HQ� OD� WRWDOLGDG� GHO� SURFHGLPLHQWR�� (Q� HVWH�VHQWLGR�� VH� FRQFOX\H� TXH� DO� UHDOL]DU� OD� IDVH� SUHYLD� GH� DFUHGLWDFLyQ� GH� ORV�FRQRFLPLHQWRV� OLQJ�tVWLFRV��HO� LQWHUHVDGR�VL�SDUWLFLSy�HQ�ODV�SUXHEDV�GH�VHOHFFLyQ��PRWLYR�SRU�HO�TXH�QR�SXHGH�VROLFLWDU�OD�GHYROXFLyQ�GH�ODV�WDVDV�DERQDGDV��
5HFLELGR�HO�LQIRUPH��OH�GLPRV�WUDVODGR�GHO�PLVPR�DO�SURPRWRU�GH�OD�TXHMD�DO�REMHWR�GH� TXH�� VL� OR� FRQVLGHUDED� RSRUWXQR�� SUHVHQWDVH� HVFULWR� GH� DOHJDFLRQHV�� FRPR� DVt�KL]R��UDWLILFDQGR�tQWHJUDPHQWH�VX�HVFULWR�LQLFLDO�
(Q�HO�H[SHGLHQWH�GH�TXHMD�TXH�QRV�RFXSD�VH�SODQWHDQ�EiVLFDPHQWH�FXDWUR�DVXQWRV�TXH�� SUHVHQWDQGR� XQD� WHPiWLFD� GLVWLQWD�� GHEHQ� VHU� UHVXHOWRV� WDPELpQ� GH� PDQHUD�LQGHSHQGLHQWH��(Q�FRQFUHWR��HVWRV�VHUtDQ�ORV�VLJXLHQWHV��
D� (Q� SULPHU� OXJDU� SODQWHD� HO� LQWHUHVDGR� OD� OHJDOLGDG� GH� H[LJLU�� HQ� ORV� SURFHVRV�VHOHFWLYRV� GH� LQJUHVR� \� DFFHVR� D� ORV� FXHUSRV� GRFHQWHV� QR� XQLYHUVLWDULR�� OD�DFUHGLWDFLyQ� GHO� FRQRFLPLHQWR� DGHFXDGR� GH� ORV� LGLRPDV� GH� OD� &RPXQLGDG�9DOHQFLDQD��E� (Q�VHJXQGR� OXJDU�� VH�SODQWHD� OD� OHJDOLGDG�GHO�FREUR�GH� ODV� WDVDV�GH�H[DPHQ�D�ORV�DVSLUDQWHV�TXH�QR�VXSHUHQ�OD�IDVH�SUHYLD��\�TXH��SRU�OR�WDQWR��QR�UHDOLFHQ�ODV�SUXHEDV�GH�DFFHVR��F� (Q� WHUFHU�� VH� SODQWHD� HO� SRVLEOH� LQFXPSOLPLHQWR� GH� OD� REOLJDFLyQ� GH� UHVROYHU�VREUH�OD�SHWLFLyQ�GHO�LQWHUHVDGR��SRU�SDUWH�GH�OD�$GPLQLVWUDFLyQ�HGXFDWLYD�G� 3RU�~OWLPR��\�FRPR�FRQVHFXHQFLD�GH�OD�WUDPLWDFLyQ�GHO�H[SHGLHQWH��VH�SODQWHD�OD�SRVLEOH�YXOQHUDFLyQ�GH�VXV�GHUHFKRV�OLQJ�tVWLFRV�GHO�LQWHUHVDGR�
(Q� UHODFLyQ� FRQ� OD� SULPHUD� FXHVWLyQ� SODQWHDGD�� F~PSOHPH� LQIRUPDUOH� TXH� HO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD��OD�/H\�GH�8VR�\�(QVHxDQ]D�GHO�YDOHQFLDQR�\�OD�/2*6(�GHWHUPLQDQ�UHVSHFWR�DO�XVR�GH�ODV�OHQJXDV�FRRILFLDOHV�HQ� QXHVWUD�&RPXQLGDG�$XWyQRPD�� TXH� WRGRV� ORV� DOXPQRV� GHEHQ� GRPLQDU� DPEDV�OHQJXDV��WDQWR�RUDO�FRPR�SRU�HVFULWR��DO�ILQDO�GHO�FLFOR�HGXFDWLYR�
(O� DUWtFXOR� �� GHO� (VWDWXWR� GH� $XWRQRPtD� VHxDOD� TXH� OD� *HQHUDOLGDG� 9DOHQFLDQD�GHEHUi�JDUDQWL]DU�HO�XVR�QRUPDO�\�RILFLDO�GH�ODV�GRV�OHQJXDV�\�GHEHUi�DGRSWDU� ODV�PHGLGDV�TXH�VHDQ�QHFHVDULDV�SDUD�JDUDQWL]DU�VX�FRQRFLPLHQWR��HQ�FRQVHFXHQFLD��OD�QXHYD� FRQFHSFLyQ� GHO� VLVWHPD� HGXFDWLYR� FRPSRUWD� OD� QHFHVLGDG� GH� TXH� WRGR� HO�



SURIHVRUDGR�QR�XQLYHUVLWDULR�GH�OD�&RPXQLGDG�9DOHQFLDQD�DGTXLHUD�OD�FDSDFLWDFLyQ�WHFQLFROLQJ�tVWLFD� TXH� OHV� SHUPLWD� GHVDUUROODU� VX� WDUHD� GRFHQWH� HQ� FRQGLFLRQHV�DGHFXDGDV�GHQWUR�GHO�VLVWHPD�HGXFDWLYR�
(O� SUR\HFWR� HGXFDWLYR� GH� OD�*HQHUDOLWDW�9DOHQFLDQD� VH� DUWLFXOD�� HQ� GHILQLWLYD�� GH�DFXHUGR� FRQ� HO�PDQGDWR� HVWDWXWDULR� FRQWHQLGR� HQ� HO� DUWtFXOR���� TXH� VH�EDVD� HQ� HO�SULQFLSLR�GH�TXH�HO�YDOHQFLDQR��OHQJXD�SURSLD�GH�OD�&RPXQLGDG�9DOHQFLDQD��OR�HV�WDPELpQ�GH�OD�HQVHxDQ]D�\�GHWHUPLQD�OD�REOLJDWRULHGDG�GH�TXH�ODV�GRV�OHQJXDV�VHDQ�HQVHxDGDV� HQ� WRGRV� ORV� QLYHOHV�� PRGDOLGDGHV� \� JUDGRV� GH� OD� HGXFDFLyQ� QR�XQLYHUVLWDULD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� \� HQ� WRGRV� ORV� FHQWURV� GRFHQWHV�� \D�VHDQ�S~EOLFRV�R�SULYDGRV�
/D� QRUPDWLYD� UHODFLRQDGD� HV� FODUD� \� GHWHUPLQDQWH� \�� HQ� FRQVHFXHQFLD�� pVWD�,QVWLWXFLyQ� QR� SXHGH� VLQR� DFHSWDU�� SRU� DMXVWDGD� D� 'HUHFKR�� OD� DFWXDFLyQ� S~EOLFD�UHDOL]DGD�SRU�HO�*RELHUQR�YDOHQFLDQR�KDFLHQGR�XVR�GH�VXV�DWULEXFLRQHV��SRU�OR�TXH��OD�FXHVWLyQ�SODQWHDGD�SRU�HO�LQWHUHVDGR�HQ�WRUQR�D�OD�OHJDOLGDG�GHO�UHTXLVLWR�SUHYLR�GH�OD�DFUHGLWDFLyQ�GHO�FRQRFLPLHQWR�EDVWDQWH�GHO�YDOHQFLDQR�\�HO�FDVWHOODQR��H[FHGH�GHO�iPELWR�GH�FRPSHWHQFLDV�GHO�6tQGLF�GH�*UHXJHV��
(Q�UHODFLyQ�FRQ�OD�VHJXQGD�GH�ODV�FXHVWLRQHV��GHO�GHWDOODGR�HVWXGLR�GH�OD�TXHMD��GH�OD� GRFXPHQWDFLyQ� DSRUWDGD� \� OD� LQIRUPDFLyQ� IDFLOLWDGD� SRU� OD� $GPLQLVWUDFLyQ�DIHFWDGD� QR� GHGXFLPRV� OD� H[LVWHQFLD� GH� DFWXDFLRQHV� S~EOLFDV� TXH� YXOQHUHQ� ORV�GHUHFKRV�FRQVWLWXFLRQDOHV�\�R�HVWDWXWDULRV�GHO�LQWHUHVDGR��(Q�HIHFWR��GHO�HVWXGLR�GH�OD� QRUPDWLYD� UHJXODGRUD� GH� ORV� SURFHVRV� GH� VHOHFWLYRV� GH� LQJUHVR� \� DFFHVR� D� ORV�FXHUSRV�GRFHQWHV�QR�XQLYHUVLWDULRV��VH�GHGXFH��FRPR�DILUPD�OD�$GPLQLVWUDFLyQ�HQ�VX�LQIRUPH��TXH�HO�SURFHVR�VHOHFWLYR�FRQVWD�GH�WUHV�IDVHV��GH�PRGR�TXH�OD�IDVH�GH�DFUHGLWDFLyQ� GHO� FRQRFLPLHQWR� DGHFXDGR� GH� ODV� OHQJXDV� GH� OD� &RPXQLGDG�9DOHQFLDQD�� IRUPD�\D�SDUWH�GH�HVWH�SURFHVR�\�TXH��SRU� OR� WDQWR�� OD� UHDOL]DFLyQ�GH�ORV�PLVPRV�LPSOLFD�\D�XQD�SDUWLFLSDFLyQ�HQ�HOORV��(Q�FRQVHFXHQFLD��QR�FDEH�DOHJDU�HQ�HVWH�VXSXHVWR�TXH�QR�VH�KD�SHUPLWLGR�SDUWLFLSDU�HQ�ODV�SUXHEDV�SRU�QR�VXSHUDUVH�OD� IDVH� SUHYLD� \� TXH�� SRU� HOOR�� SURFHGH� OD� GHYROXFLyQ� GH� ODV� WDVD�� GDGR� TXH� OD�SDUWLFLSDFLyQ�HQ�OD�IDVH�SUHYLD�HV�\D��HQ�VL�PLVPR��XQD�SDUWLFLSDFLyQ�HQ�HO�SURFHVR�GH�VHOHFFLyQ��
(Q�WHUFHU�OXJDU��\�HQ�UHODFLyQ�D�OD�SRVLEOH�YXOQHUDFLyQ�GH�OD�REOLJDFLyQ��GH�UHVROYHU�TXH�� GH� DFXHUGR� FRQ� HO� DUWtFXOR� ��� GH� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� GH�5pJLPHQ� -XUtGLFR� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� \� GHO� 3URFHGLPLHQWR�$GPLQLVWUDWLYR� &RP~Q�� SHVD� VREUH� FXDOTXLHU� $GPLQLVWUDFLyQ� FRQ� UHVSHFWR� D� ODV�SHWLFLRQHV� TXH� OH� UHDOLFHQ� ORV� DGPLQLVWUDGRV�� GHEHPRV� LQGLFDU� TXH� OD� QR�FRQWHVWDFLyQ� GHO� HVFULWR� GH� ��� GH� MXQLR� GH� ������ SUHVHQWDGR� SRU� HO� LQWHUHVDGR��SRGUtD�VXSRQHU�XQD DFWXDFLyQ�QR�VXILFLHQWHPHQWH�UHVSHWXRVD�FRQ�ORV�GHUHFKRV�GHO�SURPRWRU�GH�OD�TXHMD��
(Q�HVWH�VHQWLGR��FRQYLHQH�UHFRUGDU�TXH�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� OD� FXDUWD� GH� ODV� FXHVWLRQHV� DSXQWDGDV�� F~PSOHPH� UHDOL]DU� ODV�VLJXLHQWHV� FRQVLGHUDFLRQHV�FRPR� IXQGDPHQWR�GHO� UHFRUGDWRULR�GH�GHEHUHV� OHJDOHV��FRQ�HO�TXH�FRQFOXLPRV��
(O�SUHVHQWH�H[SHGLHQWH�GH�TXHMD�VH�LQLFLD��FRPR�FRQRFH��FRPR�FRQVHFXHQFLD�GH�XQ�HVFULWR�GLULJLGR�D�HVWD�,QVWLWXFLyQ�SRU�HO�LQWHUHVDGR��������tQWHJUDPHQWH�UHGDFWDGR�HQ�FDVWHOODQR��
(Q�FRQVHFXHQFLD��\�FRPR�JDUDQWtD�GH�ORV�GHUHFKRV�UHFRQRFLGRV�HQ�OD�/H\�GH�8VR�\� (QVHxDQ]D� GHO� YDOHQFLDQR�� TXH� HQ� VX� DUWtFXOR� ��� HVWDEOHFH� TXH� ³HQ� DTXHOODV�DFWXDFLRQHV�DGPLQLVWUDWLYDV�LQLFLDGDV�D�LQVWDQFLD�GH�SDUWH�\�HQ�ODV�TXH�KDELHQGR�RWURV� LQWHUHVDGRV� DVt� OR� PDQLIHVWDUDQ�� OD� $GPLQLVWUDFLyQ� DFWXDQWH� GHEHUi�FRPXQLFDUOHV�FXDQWR�D�HOORV�OHV�DIHFWH�HQ�OD�OHQJXD�RILFLDO�TXH�HVFRMDQ��FXDOTXLHUD�TXH� IXHVH� OD� OHQJXD� RILFLDO� HQ� TXH� VH� KXELHUH� LQLFLDGR�� �� 'H� LJXDO� PDQHUD��FXDOTXLHUD� TXH� VHD� OD� OHQJXD� RILFLDO� HPSOHDGD�� HQ� ORV� H[SHGLHQWHV� LQLFLDGRV� GH�RILFLR�� ODV�FRPXQLFDFLRQHV�\�GHPiV�DFWXDFLRQHV�VH�KDUiQ�HQ�OD� LQGLFDGD�SRU� ORV�LQWHUHVDGRV´�� OD� SHWLFLyQ�GH� LQIRUPH�TXH� OHV� IXH� UHDOL]DGD�� VH�KL]R� HQ� OD� OHQJXD�HOHJLGD�SRU�HO�LQWHUHVDGR��HVWR�HV��HQ�FDVWHOODQR��
1R�REVWDQWH�HOOR��HQ�HO�LQIRUPH�UHPLWLGR�SRU�9G���OD�SDUWH�HVHQFLDO�GHO�PLVPR�VH�HQFXHQWUD�UHGDFWDGR�tQWHJUDPHQWH�HQ�OHQJXD�YDOHQFLDQD��HQ�FRQFUHWR��HO�LQIRUPH�GHO�MHIH�GHO�ÈUHD�GH�3ROtWLFD�/LQJ�tVWLFD�GH�OD�6HFUHWDULD�$XWRQyPLFD�GH�&XOWXUD�\�3ROtWLFD�/LQJ�tVWLFD��



/D�*HQHUDOLWDW�9DOHQFLDQD�� HQ� FXPSOLPLHQWR� GHO�PDQGDWR� HVWDWXWDULR� FRQWHQLGR�HQ�HO�(VWDWXWR�GH�$XWRQRPtD��SURPXOJy�OD�/H\���������GH����GH�1RYLHPEUH��GH�8VR� \� (QVHxDQ]D� GHO� 9DOHQFLDQR�� FX\R� SUHiPEXOR� VHxDOD� OD� QHFHVLGDG� GH�UHFXSHUDU�HO�XVR�VRFLDO�\�RILFLDO�GHO�YDOHQFLDQR��
/D� FLWDGD� /H\� VLJQLILFy�� SRU� XQD� SDUWH�� HO� FRPSURPLVR� GH� OD� *HQHUDOLWDW�9DOHQFLDQD� GH� GHIHQGHU� HO� SDWULPRQLR� FXOWXUDO� GH� QXHVWUD� &RPXQLGDG� \��HVSHFLDOPHQWH�� OD� UHFXSHUDFLyQ� VRFLDO� GHO� YDOHQFLDQR�� GHILQLGR� FRPR� OHQJXD�KLVWyULFD� \� SURSLD� GH� QXHVWUR� SXHEOR´� \�� GH� RWUD� SDUWH�� VXSHUDU� OD� UHODFLyQ� GH�GHVLJXDOGDG� H[LVWHQWH� HQWUH� ODV� GRV� OHQJXDV� RILFLDOHV� GH� OD� &RPXQLGDG�9DOHQFLDQD��HO�YDOHQFLDQR�\�HO�FDVWHOODQR��
/D� FRRILFLDOLGDG� OLQJ�tVWLFD� LQVWDXUDGD� SRU� OD� &RQVWLWXFLyQ� HVSDxROD�� TXH�UHFRQRFH�FRPR�OHQJXD�RILFLDO�GH�XQD�GHWHUPLQDGD�FRPXQLGDG DXWyQRPD��QR�VyOR�HO� LGLRPD� FDVWHOODQR�� VLQR� WDPELpQ� HO� SURSLR� GH� HVD� &RPXQLGDG� $XWyQRPD��PRGLILFy� VXVWDQFLDOPHQWH� HO� XVR�� WDQWR� SULYDGR� FRPR� RILFLDO�� GH� ODV� GLYHUVDV�OHQJXDV� HQ� HO� WHUULWRULR� GHO� (VWDGR� HVSDxRO�� HV� SRU� HVR� TXH� ODV� &RPXQLGDGHV�$XWyQRPDV�FRQ�LGLRPD�RILFLDO�SURSLR�KDQ�OHJLVODGR�VREUH�OD�PDWHULD��SRU�PHGLR�GH� OD� GHQRPLQDGDV� OH\HV� GH� QRUPDOL]DFLyQ� OLQJ�tVWLFD�� FRQ� OD� ILQDOLGDG� GH�IRPHQWDU� HO� XVR� RILFLDO� GH� OD� OHQJXD� FRRILFLDO� FRQ� HO� REMHWLYR� GH� TXH� HVWD�DOFDQ]DVH�FRWDV�VLPLODUHV�D�DTXHOODV�TXH�FRUUHVSRQGH�DO�FDVWHOODQR�FRPR�LGLRPD�RILFLDO�GHO�WHUULWRULR�HVSDxRO�
/D� SHUVHFXFLyQ� GH� HVWRV� OHJtWLPRV� REMHWLYRV�� UHFRQRFLGRV� HQ� ODV� OHJLVODFLRQHV�DXWRQyPLFDV�EDMR�HO�DPSDUR�RWRUJDGR�SRU�OD�&RQVWLWXFLyQ��QR�SXHGH�VLQ�HPEDUJR�GHVFRQRFHU�� \� GH� KHFKR� QR� GHVFRQRFHQ�� TXH� HO� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ�HVWDEOHFH� HO� SULQFLSLR� GH� LJXDOGDG�� FRQ� LQWHUGLFFLyQ� GH� FXDOTXLHU� IRUPD� GH�GLVFULPLQDFLyQ��LQFOXLGD�OD�GLVFULPLQDFLyQ�SRU�PRWLYR�GH�OHQJXD��\�OD�GHFODUDFLyQ�GHO� DUWtFXOR� �� GHO� PLVPR� WH[WR� FRQVWLWXFLRQDO�� TXH� HVWDEOHFH� H[SUHVDPHQWH� HO�GHUHFKR�GH�WRGRV�ORV�FLXGDGDQRV�D�XVDU�OD�OHQJXD�HVSDxROD��
(Q�HVWH�VHQWLGR��OD�SURSLD�/H\�GH�XVR�\�HQVHxDQ]D�GHO�YDOHQFLDQR��FRQVFLHQWH�GH�OD�YLJHQFLD�DEVROXWD�GHO�SULQFLSLR�GH�LJXDOGDG�\�GH�OD�SURKLELFLyQ�GH�GLVFULPLQDFLyQ�SRU� PRWLYR� GH� OHQJXD�� GHFODUD� HQ� VX� DUWtFXOR� ��� TXH� ³HQ� QLQJ~Q� FDVR� VH� SRGUi�VHJXLU� GLVFULPLQDFLyQ� SRU� HO� KHFKR� GH� HPSOHDU� FXDOHVTXLHUD� GH� ODV� GRV� OHQJXDV�RILFLDOHV´�GH�OD�&RPXQLGDG�9DOHQFLDQD�
8QD�GH�ODV�FRQVHFXHQFLDV�HVHQFLDOHV�TXH�VH�GHULYDQ�GH�ORV�PDQGDWRV FRQWHQLGRV�HQ�ORV�SUHFHSWRV�DQWHULRUPHQWH�PHQFLRQDGRV��HV�HO�GHUHFKR�TXH�DVLVWH�D�FXDOTXLHU�FLXGDGDQR��HQ�VXV�UHODFLRQHV�FRQ�OD�$GPLQLVWUDFLyQ��D�HOHJLU�OD�OHQJXD�HQ�OD�TXH�pVWH� GHVHH� TXH� VH� SURGX]FDQ� ODV� FRPXQLFDFLRQHV� \� OD� WUDPLWDFLyQ� GH� ORV�H[SHGLHQWHV��VXUJLHQGR�HO�FRUUHODWLYR�GHEHU�GH�OD�$GPLQLVWUDFLyQ�D�UHVSHWDU�GLFKD�HOHFFLyQ�\�D�HPSOHDU��D�OR�ODUJR�GH�WRGR�HO�SURFHGLPLHQWR��HO�LGLRPD�TXH�KXELHUD�VLGR�HOHJLGR��(Q�FRQVRQDQFLD�FRQ�HOOR��HO�DUWtFXOR�����DQWHULRUPHQWH�PHQFLRQDGR��GHFODUD� TXH� ³HQ� DTXHOODV� DFWXDFLRQHV� DGPLQLVWUDWLYDV� LQLFLDGDV� D� LQVWDQFLD� GH�SDUWH� \� HQ� ODV� TXH� KDELHQGR� RWURV� LQWHUHVDGRV� DVt� OR� PDQLIHVWDUDQ�� OD�$GPLQLVWUDFLyQ� DFWXDQWH� GHEHUi� FRPXQLFDUOHV� FXDQWR� D� HOORV� OHV� DIHFWH� HQ� OD�



OHQJXD� RILFLDO� TXH� HVFRMDQ�� FXDOTXLHUD� TXH� IXHVH� OD� OHQJXD� RILFLDO� HQ� TXH� VH�KXELHUH� LQLFLDGR�� �� 'H� LJXDO� PDQHUD�� FXDOTXLHUD� TXH� VHD� OD� OHQJXD� RILFLDO�HPSOHDGD�� HQ� ORV� H[SHGLHQWHV� LQLFLDGRV� GH� RILFLR�� ODV� FRPXQLFDFLRQHV� \� GHPiV�DFWXDFLRQHV�VH�KDUiQ�HQ�OD�LQGLFDGD�SRU�ORV�LQWHUHVDGRV�
(Q�HO�SUHVHQWH�H[SHGLHQWH��VLQ�HPEDUJR��OD�UHPLVLyQ�GH�XQD�SDUWH�HVHQFLDO�GH�XQ�LQIRUPH� HQ� YDOHQFLDQR�� FXDQGR� OD� OHQJXD� HOHJLGD� SRU� HO� FLXGDGDQR� KD� VLGR� HO�FDVWHOODQR��QR�VH�DMXVWD�D�HVWRV�PDQGDWRV�OHJDOHV�DQWHULRUPHQWH�H[SXHVWRV��
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�� F~PSOHPH� UHFRUGDUOH� ORV� GHEHUHV� OHJDOHV� TXH� OD� &RQVWLWXFLyQ� \� OD�OHJLVODFLyQ� YLJHQWH� OH� LPSRQH� GH� UHVSHWDU� ORV� GHUHFKRV� OLQJ�tVWLFRV� GH� ORV�DGPLQLVWUDGRV�� XWLOL]DQGR� HQ� WRGRV� ORV� SURFHGLPLHQWRV� \� HQ� FXDOHVTXLHUD� RWUDV�IRUPDV� GH� UHODFLyQ� FRQ� HOORV�� OD� OHQJXD� �FDVWHOODQD� R� YDOHQFLDQD�� HOHJLGD� SRU� ORV�PLVPRV��
'H�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�
7UDQVFXUULGR�HO�SOD]R�GH�XQ�PHV��DO�TXH�VH�KDFH�UHIHUHQFLD�HQ�HO�SiUUDIR�DQWHULRU��OD�SUHVHQWH�UHVROXFLyQ VHUi�LQFOXLGD�HQ�OD�SiJLQD�:HE�GH�OD�,QVWLWXFLyQ�
$JUDGHFLHQGR�SRU�DQWLFLSDGR�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH�
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