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$JUDGHFHPRV� VX� HVFULWR� HQ� HO� TXH� QRV� FRQWHVWD� D� OD� TXHMD� DUULED� UHIHUHQFLDGD��LQFRDGD� GH� RILFLR� SRU� HVWD� ,QVWLWXFLyQ� \� QRV� FRQJUDWXODPRV� GH� TXH� OD� FXHVWLyQ�VXVFLWDGD�HQ�OD�PLVPD��HVWR�HV��OD�DXVHQFLD�GH�FDOHIDFFLyQ�HQ�HO�,(6�/XLV�6XxHU�GH�$O]LUD���KD\D�VLGR�UHVXHOWD�IDYRUDEOHPHQWH�
1R�REVWDQWH�OR�DQWHULRU��\�KDELGD�FXHQWD�GH�OD�FRQGLFLyQ�GH�PHQRUHV�TXH�WLHQHQ�ORV�DOXPQRV�GHO� ,(6�/XLV�6XxHU�\� OD�FRQGLFLyQ�GHO�6tQGLF�GH�*UHXJHV�GH�JDUDQWH�GH�ORV�GHUHFKRV�IXQGDPHQWDOHV�UHFRJLGRV�HQ�HO�7tWXOR� ,�GH�OD�&RQVWLWXFLyQ�HVSDxROD��HQWUH�ORV�TXH�VH�HQFXHQWUD�HO�GHUHFKR�D�OD�HGXFDFLyQ�GH�FDOLGDG��REOLJD�D�IRUPXODU�ODV�VLJXLHQWHV�FRQVLGHUDFLRQHV�
(O�$UW�����GH�OD�/H\��������GH���GH�MXOLR��UHJXODGRUD�GHO�GHUHFKR�D�OD�HGXFDFLyQ��VHxDOD� TXH� SDUD� LPSDUWLU� HQVHxDQ]D� FRQ� JDUDQWtD� GH� FDOLGDG�� WRGRV� ORV� FHQWURV�GRFHQWHV�GHEHQ�UHXQLU�XQRV�UHTXLVLWRV�PtQLPRV��\�HQ�HO�GHVDUUROOR�GH�GLFKD�/H\�HO�5HDO�'HFUHWR������������HVWDEOHFH�ORV�UHTXLVLWRV�PtQLPRV�GH�ORV�FHQWURV�GRFHQWHV�QR� XQLYHUVLWDULRV� TXH� LPSDUWHQ� HQVHxDQ]DV� GH� UpJLPHQ� JHQHUDO� UHJXODGRV� HQ� OD�/2*6(��/H\�2UJiQLFD���������GH���GH�RFWXEUH�GH�RUGHQDFLyQ�*HQHUDO�GHO�6LVWHPD�(GXFDWLYR��
(Q� HO� 7tWXOR� ,9� GH� OD� /2*6(�� UHODWLYR� D OD� FDOLGDG� GH� OD� HQVHxDQ]D�� HO�$UW�� ���HVWDEOHFH� TXH� ORV� FHQWURV� GRFHQWHV� GHEHUiQ� HVWDU� GRWDGRV� GH� ORV� UHFXUVRV�HGXFDWLYRV�� KXPDQRV� \� PDWHULDOHV�� QHFHVDULRV� SDUD� JDUDQWL]DU� XQD� HQVHxDQ]D� GH�FDOLGDG��SRU�OR�TXH��OD�$GPLQLVWUDFLyQ�3~EOLFD�9DOHQFLDQD��HQ�OD�PHGLGD�HQ�TXH��HQ�ORV�WpUPLQRV�GHO�$UW�����GHO�(VWDWXWR�GH�$XWRQRPtD�WLHQH�DWULEXLGD�OD�FRPSHWHQFLD�SOHQD� SDUD� OD� UHJXODFLyQ� \� DGPLQLVWUDFLyQ� GH� OD� HQVHxDQ]D� HQ� WRGD� VX� H[WHQVLyQ��
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QLYHOHV�\�JUDGRV��PRGDOLGDGHV�\�HVSHFLDOLGDGHV��HVWi�REOLJDGD�D�JDUDQWL]DU�D WRGRV�HO�DFFHVR��HQ�FRQGLFLRQHV�GH�LJXDOGDG�UHDO�\�HIHFWLYD��D�XQD�HQVHxDQ]D�GH�FDOLGDG��PHGLDQWH�OD�GLVSRVLFLyQ�GH�UHFXUVRV�QHFHVDULRV�TXH�SHUPLWDQ�TXH�QR�VH�SURGX]FDQ�VLWXDFLRQHV�GH�GHVLJXDOGDG�\�SHUMXGLTXHQ�OD�FDOLGDG�HQ�OD�HQVHxDQ]D�
/DV� VRFLHGDGHV� DFWXDOHV� H[LJHQ� ELHQHV� \� VHUYLFLRV� HGXFDWLYRV� GH� FDOLGDG� \� HV�QHFHVDULR�SDUD�FXPSOLU�HO�PDQGDWR�FRQWHQLGR�HQ�HO�$UW�����GH�OD�&RQVWLWXFLyQ�\�ORV�REMHWLYRV�HVWDEOHFLGRV�FRQ�FDUiFWHU�JHQHUDO�HQ�OD�/2*6(���GLVSRQHU�GH�ORV�UHFXUVRV�QHFHVDULRV�SDUD�DGDSWDU�OD�UHG�GH�FHQWURV�GRFHQWHV�D�OD�QXHYDV�QHFHVLGDGHV�ILMDGDV�SRU� OD� OH\��D~Q�FXDQGR�FRPSRUWH�XQ�HVIXHU]R�SUHVXSXHVWDULR�H[WUDRUGLQDULR��FX\D�GLILFXOWDG�QR�VH�OH�HVFDSD�D�HVWD�,QVWLWXFLyQ��SHUR�OD�LPSODQWDFLyQ�GH�OD�/2*6(�FRQ�JDUDQWtDV� GH� FDOLGDG� H[LJH� TXH� ORV� FHQWURV� GRFHQWHV� GLVSRQJDQ� GH� ORV�HTXLSDPLHQWRV�QHFHVDULRV�GH�DFXHUGR�FRQ�VXV�FDUDFWHUtVWLFDV�HVSHFtILFDV�
'H� FRQIRUPLGDG� FRQ� FXDQWR� DQWHFHGH� \� KDFLHQGR� XVR� GH� ODV� DWULEXFLRQHV�FRQIHULGDV�SRU�HO�$UW�����GH� OD�/H\����������GH����GH�GLFLHPEUH�� UHJXODGRUD�GHO�6tQGLF� GH�*UHXJHV�� IRUPXODPRV� OD� VLJXLHQWH� 6XJHUHQFLD� SDUD� TXH� D� WUDYpV� GH� OD�'LUHFFLyQ�*HQHUDO�GH�&HQWURV�'RFHQWHV�\�5pJLPHQ�(FRQyPLFR��HQ�FDVRV�FRPR�HO�DQDOL]DGR��DGRSWHQ� ODV�PHGLGDV�QHFHVDULD�SDUD�TXH� ORV�FHQWURV�GRFHQWHV� FXPSODQ�ORV�UHTXLVLWRV�H[LJLGRV�SRU�OD�OHJLVODFLyQ�YLJHQWH�DO�UHVSHFWR�
'H� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ��� GH� OD� /H\� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH�DJUDGHFHUHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH�XQ�PHV�HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH� OD� DFHSWDFLyQ� R� QR� 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�VHUi�LQFOXLGD�HQ�OD�SiJLQD�:HE�GH�OD�,QVWLWXFLyQ�
$JUDGHFLHQGR� VX� FRODERUDFLyQ� \ OD� UHPLVLyQ� GH� OR� LQWHUHVDGR�� OH� VDOXGD�DWHQWDPHQWH�
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