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6U��'LUHFWRU�
6H� KD� UHFLELGR� HQ� HVWD� ,QVWLWXFLyQ� HVFULWR� ILUPDGR� SRU� '�� ������� TXH� KD� TXHGDGR�UHJLVWUDGR�FRQ�HO�Q~PHUR�DUULED�LQGLFDGR�
6XVWDQFLDOPHQWH�PDQLIHVWDED�TXH�GHVGH�HO����GH�MXOLR�GH������YLHQH�SUHVHQWDQGR�DQWH�HVD�'LUHFFLyQ�7HUULWRULDO�GH�&XOWXUD��(GXFDFLyQ�\�'HSRUWH�HVFULWR�LQWHUHVDQGR�HO�³GHVDORMR�LQPHGLDWR�GHO�DF~PXOR�GH�HQVHUHV�\�PDWHULDO�HVFRODU�GHSRVLWDGR�HQ�ORV�SDVLOORV� GHO� &RQVHUYDWRULR� 3URIHVLRQDO� GH� 'DQ]D� GH� 9DOHQFLD´� SRU� LQFXPSOLU� OD�/HJLVODFLyQ� YLJHQWH� VREUH� 3UHYHQFLyQ� GH�5LHVJRV�/DERUDOHV� VLQ� TXH�� D� SHVDU� GHO�WLHPSR�WUDQVFXUULGR�GHVGH�HQWRQFHV�KXELHVH�UHFLELGR�XQD�UHVROXFLyQ�H[SUHVD�HQ�HO�VHQWLGR�GHO�DUW�����GH�OD�/H\���������GH�5pJLPHQ�-XUtGLFR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�
&RQVLGHUDQGR�TXH�OD�TXHMD�UHXQtD�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�ORV�DUWtFXORV����\����GH� OD�/H\����������GH����GH�GLFLHPEUH��GHO�6tQGLF�GH�*UHXJHV�� IXH�DGPLWLGD��GDQGR� WUDVODGR� GH� OD� PLVPD� D� 9G�� GH� FRQIRUPLGDG� FRQ� OR� GHWHUPLQDGR� HQ� HO�DUWtFXOR� ����� GH� OD� FLWDGD� /H\�� \� FRQ� HO� REMHWR� GH� FRQWUDVWDU� ODV� DOHJDFLRQHV�IRUPXODGDV�SRU�GLFKR�FLXGDGDQR��FRQ�HO�UXHJR�TXH�UHPLWLHUD�LQIRUPDFLyQ�VXILFLHQWH�VREUH� OD� UHDOLGDG� GH� ODV� PLVPDV�� \� GHPiV� FLUFXQVWDQFLDV� FRQFXUUHQWHV� HQ� HO�SUHVHQWH�VXSXHVWR�
/D�FRPXQLFDFLyQ�UHFLELGD��VHxDODED�OR�TXH�D�FRQWLQXDFLyQ�VH�WUDQVFULEH�
³&RPR�UHVSXHVWD�D�VX�TXHMD�Q����������HQ�OD�TXH�VROLFLWDEDQ�LQIRUPDFLyQ�VREUH�HO�LQFXPSOLPLHQWR� GH� OD� REOLJDFLyQ� GH� UHVROYHU� XQD� TXHMD� GHO� 6U�� ������� OH�FRPXQLFDPRV� TXH� DQWH� ORV� QXPHURVRV� HVFULWRV� SUHVHQWDGRV� SRU� HO� FLWDGR� 6U��� HQ�UHODFLyQ� FRQ� GLYHUVDV� FXHVWLRQHV� UHODFLRQDGDV� FRQ� HO� &RQVHUYDWRULR� 6XSHULRU� GH�'DQ]D�GH�9DOHQFLD��\�DO�REMHWR�GH�DWHQGHUODV�GH�PDQHUD�FRQMXQWD�\�H[KDXVWLYD��VH�OH�GLR�UHVSXHVWD�HQ�HO�HVFULWR�GHO�FXDO�VH�DFRPSDxD�FRSLD��$Vt�PLVPR��LQIRUPDPRV�



TXH� OD�SHUVRQD�TXH� VH� UHXQLy�FRQ�HO�6U�� ����� IXH� OD� LQVSHFWRUD�6UD�� �������\�HQ�HVWD�HQWUHYLVWD� VH� OH� LQVWy� DO� 6U�� ����� SDUD� TXH� UHDOL]DUD� XQ� HVFULWR� FRQMXQWR� HQ� HO� TXH�DJOXWLQDUD�WRGDV�ODV�TXHMDV�TXH�KDEtD�UHDOL]DGR��SHUR�D�IHFKD�GH�KR\�WRGDYtD�QR�VH�KD�UHFLELGR�HQ�HVWD�'LUHFFLyQ�7HUULWRULDO��XQ�HVFULWR�GH�HVWDV�FDUDFWHUtVWLFDV�´
7UDVODGDGR� GLFKR� LQIRUPH� DO� SURPRWRU� GH� OD� TXHMD� SDUD� OD� IRUPXODFLyQ� GH� ODV�DOHJDFLRQHV� TXH� HVWLPDVH�� UDWLILFy� tQWHJUDPHQWH� VX� HVFULWR� LQLFLDO� GH� TXHMD��KDFLHQGR� KLQFDSLp� HQ� TXH� VRQ�� HIHFWLYDPHQWH� PXFKDV� ODV� FXHVWLRQHV� UHODWLYDV� DO�&RQVHUYDWRULR�3URIHVLRQDO�GH�'DQ]D�GH�9DOHQFLD��TXH�KDQ�SODQWHDGR��D~Q�D�ULHVJR�GH� VHU� UHLWHUDWLYRV�� DQWH� OD $GPLQLVWUDFLyQ�(GXFDWLYD�� DOJXQDV� GH� HOODV� VLQ� KDEHU�REWHQLGR�XQD�UHVROXFLyQ�H[SUHVD��\�RWUDV��VHJ~Q�HO�6U���������FRPR�OD�TXHMD�TXH�QRV�RFXSD�� UHODWLYD� D� OD� XWLOL]DFLyQ� GH� ORV� SDVLOORV� GHO�&RQVHUYDWRULR� FRPR� DOPDFpQ��UHVSHFWR�D�OD�TXH�QR�VyOR�QR�KDQ�REWHQLGR�UHVSXHVWD�VLQR�TXH�OD�$GPLQLVWUDFLyQ�QR�KD�DGRSWDGR�PHGLGD�DOJXQD�SDUD�UHWLUDU�ORV�HVFRPEURV�\�HQVHUHV�GHSRVLWDGRV�HQ�ORV�SDVLOORV�GHO�&RQVHUYDWRULR�GH�9DOHQFLD�
/OHJDGRV� D� HVWH� SXQWR�� OH� UXHJR� FRQVLGHUH� ORV� DUJXPHQWRV� TXH� D� FRQWLQXDFLyQ� OH�H[SRQHPRV� \� TXH� FRQVWLWX\HQ� HO� IXQGDPHQWR� GH� OD� UHVROXFLyQ� FRQ� OD� TXH�FRQFOXLPRV�HO�H[SHGLHQWH�DUULED�UHIHUHQFLDGR�
(O� SULQFLSLR� GH� HILFDFLD� GHO� DUW�� ������ GH� OD� &RQVWLWXFLyQ� (VSDxROD� H[LJH� GH� ODV�$GPLQLVWUDFLRQHV� 3~EOLFDV� TXH� FXPSODQ� UD]RQDEOHPHQWH� ODV� H[SHFWDWLYDV� TXH� OD�VRFLHGDG� OHJtWLPDPHQWH� OH�GHPDQGD��HQWUH�HOODV��\�KDUWR� UHOHYDQWH�� HO�GHEHU�GH� OD�$GPLQLVWUDFLyQ� GH� UHVROYHU� H[SUHVDPHQWH� ODV� SHWLFLRQHV� \� UHFODPDFLRQHV� TXH� OH�SUHVHQWHQ�ORV�SDUWLFXODUHV��\D�TXH�HO�FRQRFLPLHQWR�FDEDO�SRU�HO�DGPLQLVWUDGR�GH�OD�IXQGDPHQWDFLyQ� GH� ODV� UHVROXFLRQHV� DGPLQLVWUDWLYDV�� FRQVWLWX\H� XQ� SUHVXSXHVWR�LQH[FXVDEOH�SDUD� OD�DGHFXDGD�GHIHQVD�GH�VXV�GHUHFKRV�H� LQWHUHVHV� OHJtWLPRV��\�HQ�HVWH� FDVR�� KDQ� SDVDGR�PiV� GH� GRV� DxRV� VLQ� FRQWHVWDU� OD� VROLFLWXG� GHO� 6U�� ������� GH�UHWLUDU� GH� ORV� SDVLOORV� GH� ODV� LQVWDODFLRQHV� SUHIDEULFDGDV� GHO� &RQVHUYDWRULR�3URIHVLRQDO� GH� 'DQ]D� GH� 9DOHQFLD�� ORV� HQVHUHV� PHVDV�� VLOODV�� DUPDULRV��RUGHQDGRUHV��HWF���KDELGD�FXHQWD�GHO�SHOLJUR�TXH�HVH�GHSyVLWR��QR�UHVXHOWR��HQWUDxD�SDUD� OD� FRPXQLGDG� HGXFDWLYD� GHO� FHQWUR�� SRU� OR� TXH� HVWD� ,QVWLWXFLyQ� QR� SXHGH�FRPSDUWLU�HO�DUJXPHQWR�GH�OD�$GPLQLVWUDFLyQ�(GXFDWLYD��HQ�VX�FRPXQLFDFLyQ�FRQ�IHFKD� GH� HQWUDGD� GH� ��� GH� PD\R� GH� ������ HQ� HO� VHQWLGR� GH� TXH� ���� ³DQWH� ORV�QXPHURVRV� HVFULWRV� SUHVHQWDGRV� SRU� HO� FLWDGR� 6U�� ����� HQ� UHODFLyQ� FRQ� GLYHUVDV�FXHVWLRQHV�UHODFLRQDGDV�FRQ�HO�&RQVHUYDWRULR�6XSHULRU�GH�'DQ]D�GH�9DOHQFLD��\�DO�REMHWR�GH�DWHQGHUODV�GH�PDQHUD�FRQMXQWD�\�H[KDXVWLYD��VH� OH�GLR�UHVSXHVWD�����SDUD�TXH�UHDOL]DUD�XQ�HVFULWR�FRQMXQWR�TXH�DJOXWLQDUD�ODV�TXHMDV�TXH�KDEtD�UHDOL]DGR���´�
(Q� SULPHU� OXJDU�� \� HQ� UHODFLyQ� FRQ� OD� DXVHQFLD� GH� FRQWHVWDFLyQ� GH� OD� TXHMD�LQWHUSXHVWD� SRU� HO� LQWHUHVDGR� HO� GtD� ��� GH� MXOLR�GH������� GHEHPRV� WHQHU�SUHVHQWH�TXH�HO�DUWtFXOR������GH�OD�/H\����������GH����GH�GLFLHPEUH��GH�5pJLPHQ�-XUtGLFR \�3URFHGLPLHQWR�$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��VLQ� R� 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�DUW������ GH� XQD� $GPLQLVWUDFLyQ� HILFD]� TXH� VLUYH� FRQ� REMHWLYLGDG� D� ORV� LQWHUHVHV�JHQHUDOHV� \� TXH� DFW~D� FRQ� VRPHWLPLHQWR� SOHQR� D� OD� /H\� \� DO� 'HUHFKR��VRPHWLPLHQWR� TXH� VH� DUWLFXOD� PHGLDQWH� OD� VXMHFLyQ� GH� OD� DFWXDFLyQ� S~EOLFD� DO�SURFHGLPLHQWR� DGPLQLVWUDWLYR� HVWDEOHFLGR� SRU� OD� /H\� \� VHJ~Q� ORV� SULQFLSLRV�JDUDQWL]DGRV�SRU�OD�&RQVWLWXFLyQ�HVSDxROD�HQ�VX�DUW������
/yJLFDPHQWH��HO�FXPSOLPLHQWR�GH�HVWD�REOLJDFLyQ�SULQFLSDO�GH�OD�$GPLQLVWUDFLyQ��JDUDQWtD� GLUHFWD� GH� ORV� GHUHFKRV� GHO� DGPLQLVWUDGR�� VH� KDOOD� VXSHGLWDGD� DO� SUHYLR�FXPSOLPLHQWR�GH�WRGD�XQD�VHULH�GH�REOLJDFLRQHV�DQWHULRUHV�H�LQVWUXPHQWDOHV�D�HOOD��HQWUH� ODV� TXH� GHVWDFD� HVSHFLDOPHQWH� HO� GHVDUUROOR� GH� XQD� DFWXDFLyQ� HILFD]� GH�UHFHSFLyQ�� FXVWRGLD� H� LPSXOVR� GH� ORV� HVFULWRV� GH� SHWLFLyQ� TXH� ORV� DGPLQLVWUDGRV�WHQJDQ� D� ELHQ� SUHVHQWDU� IUHQWH� D� OD� PLVPD�� 6L� OD� $GPLQLVWUDFLyQ� QR� JXDUGD�FRQVWDQFLD�GH�ODV�VROLFLWXGHV�TXH�OH�VHDQ�H[SXHVWDV�SRU�ORV�FLXGDGDQRV��REVHUYDQGR�XQD�FRQGXFWD�QHJOLJHQWH�HQ�HVWH DVSHFWR��GLItFLOPHQWH�SRGUi�HVWH�~OWLPR�HVSHUDU�XQ�SURQXQFLDPLHQWR�H[SUHVR�VREUH�OR�SHWLFLRQDGR�
(Q� HVWH� VHQWLGR�� HO� 7ULEXQDO�&RQVWLWXFLRQDO� YLHQH� UHLWHUDQGR�� GHVGH� VX�6HQWHQFLD�Q~P������GH�IHFKD����GH�PDU]R�GH�������TXH�³HV�HYLGHQWH��FRPR�KHPRV�GHFODUDGR�HQ�UHLWHUDGDV�RFDVLRQHV��SRU�WRGDV��667&���������GH����GH�HQHUR��))���������������GH����GH�GLFLHPEUH��)�������������GH����GH�VHSWLHPEUH��)�����\����������GH����GH�DEULO�� ))�� �� \� ���� TXH� OD� $GPLQLVWUDFLyQ� QR� SXHGH� YHUVH� EHQHILFLDGD� SRU� HO�LQFXPSOLPLHQWR�GH�VX�REOLJDFLyQ�GH�UHVROYHU�H[SUHVDPHQWH�HQ�SOD]R�VROLFLWXGHV�\�UHFXUVRV�GH�ORV�FLXGDGDQRV��GHEHU�pVWH�TXH�HQWURQFD�FRQ�OD�FOiXVXOD�GHO�(VWDGR�GH�'HUHFKR� �DUW�� ���� &(��� DVt� FRPR� FRQ� ORV� YDORUHV� TXH� SURFODPDQ� ORV� DUWV�� ������������\�������&(�´
(Q�YLUWXG�GH WRGR�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�UHFXHUGR�HO�GHEHU�OHJDO�GH�GLFWDU�\� QRWLILFDU� UHVROXFLyQ� DO� HVFULWR� GH� IHFKD� ��� GH� MXOLR� GH� ����� GHO� 6U�� ����� \�VXJHULPRV� TXH� HQ� VLWXDFLRQHV� FRPR� OD� DQDOL]DGD� H[WUHPH�DO�Pi[LPR� ORV�GHEHUHV�OHJDOHV�TXH�VH�GHULYDQ�GHO�DUW�����\�VV��GH�OD�/H\����������GH�5pJLPHQ�-XUtGLFR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�
$VLPLVPR�� OH� UHFRPHQGDPRV�DGRSWH�FXDQWDV�PHGLGDV� VHDQ�QHFHVDULDV�SDUD�� HQ�HO�PDUFR�GH�VXV�FRPSHWHQFLDV��JDUDQWL]DU�OD�VHJXULGDG�GH�WRGD�OD�FRPXQLGDG�GRFHQWH�GHO�&RQVHUYDWRULR�6XSHULRU�GH�'DQ]D�GH�9DOHQFLD�
'H� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� GH� OD� *HQHUDOLGDG�9DOHQFLDQD�����������GH����GH�GLFLHPEUH��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�UHFRPHQGDFLyQ� TXH� VH� UHDOL]D� R�� HQ� VX� FDVR�� ODV� UD]RQHV� TXH� HVWLPH� SDUD� QR�DFHSWDUOD�
3DUD�VX�FRQRFLPLHQWR��OH�KDJR�VDEHU��LJXDOPHQWH��TXH��D�SDUWLU�GHO�PHV�VLJXLHQWH�D�OD� IHFKD� HQ� OD� TXH� VH� KD� GLFWDGR� OD� SUHVHQWH� UHVROXFLyQ�� pVWD� VH� LQVHUWDUi� HQ� OD�SiJLQD�ZHE�GH�OD�,QVWLWXFLyQ�
$JUDGHFLHQGR� VX� FRODERUDFLyQ� \� OD� UHPLVLyQ� GH� OR� LQWHUHVDGR�� OH� VDOXGD�DWHQWDPHQWH�
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