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(O�FRQVLGHUDQGR�SULPHUR�GHO�'HFUHWR�UHFRJH�HO�DSDUWDGR����GHO�DUWtFXOR����GH�OD�/H\�GH����GH�HQHUR�GH�������TXH�HVWDEOHFH�TXH�VHUiQ�GLVXHOWDV�WRGDV�ODV�DVRFLDFLRQHV�R�JUXSRV�GH�KHFKR�³TXH�SURYRTXHQ�OD�GLVFULPLQDFLyQ��HO�RGLR�R�OD�YLROHQFLD�KDFLD�XQD�SHUVRQD�R�XQ�JUXSR�GH�SHUVRQDV�SRU�UD]yQ�GH�VX�RULJHQ�R�GH�VX�SHUWHQHQFLD�R�QR�SHUWHQHQFLD�DXQD�HWQLD��XQD�QDFLyQ��XQ�UD]D�R�XQD�UHOLJLyQ�GHWHUPLQDGD��R�SURSDJXHQ�LGHDV�R�WHRUtDV�WHQGHQWHV�D�MXVWLILFDU�R�IDYRUHFHU�HVWD�GLVFULPLQDFLyQ��HVWH�RGLR�R�HVWD�YLROHQFLD´��
/D�GLVROXFLyQ�GH�8QLWp�5DGLFDOH�KD�VLGR�DSR\DGD�FODUDPHQWH�SRU�ORV�JUXSRV�SROtWLFRV�IUDQFHVHV�PD\RULWDULRV�DVt�FRPR�SRU�RUJDQL]DFLRQHV�GH�GHIHQVD�GH�ORV�GHUHFKRV�KXPDQRV��
6H�DFRPSDxD��D�HIHFWRV�LOXVWUDWLYRV��GRVVLHU�GRFXPHQWDO��GRFXPHQWR�Q������
�



7(5&(52���(/�(175$0$'2�+(55,�%$7$681$��(86.$/�+(55,7$552.�\�%$7$6,-1$��(Q�OR�VXFHVLYR�³HQWUDPDGR�EDWDVXQD´���
/D�SUHVHQWH�GHPDQGD�WLHQH�SRU�REMHWR�OD�GHFODUDFLyQ�GH�LOHJDOLGDG�\�VXEVLJXLHQWH�GLVROXFLyQ�MXGLFLDO�GH�ORV�SDUWLGRV�SROtWLFRV�+HUUL�%DWDVXQD��HQ�OR�VXFHVLYR��+�%���(XVNDO�+HUULWDUURN��HQ�OR�VXFHVLYR��(+��\�%DWDVXQD��
/RV�WUHV�SDUWLGRV�DSDUHFHQ�LQVFULWRV�FRPR�SDUWLGRV�LQGHSHQGLHQWHV�HQ�HO�5HJLVWUR�GH�3DUWLGRV�3ROtWLFRV�GHO�0LQLVWHULR�GHO�,QWHULRU��6LQ�HPEDUJR��HV�SRVLEOH�DILUPDU��FRPR�VH�DFUHGLWDUi�D�FRQWLQXDFLyQ��TXH�+%��(+�\�%DWDVXQD��IRUPDQ��HQ�UHDOLGDG��XQ�HQWUDPDGR�MXUtGLFR�SROtWLFR�~QLFR��DO�TXH�HQ�OR�VXFHVLYR�VH�GHQRPLQDUi�³HQWUDPDGR�EDWDVXQD´��FRQ�OD�ILQDOLGDG�GH�FRPSOHPHQWDU�\�DSR\DU�SROtWLFDPHQWH�OD�DFFLyQ�GH�OD�RUJDQL]DFLyQ�WHUURULVWD�(7$�\�TXH�ORV�GLIHUHQWHV�QRPEUHV�TXH�KDQ�LGR�DGRSWDQGR�D�OR�ODUJR�GHO�WLHPSR��UHVSRQGHQ�D�XQD�PLVPD�RUJDQL]DFLyQ�\�D�ODV�QHFHVLGDGHV�VHQWLGDV�HQ�FDGD�PRPHQWR�GH�DGDSWDUVH�D�ODV�YLFLVLWXGHV�MXGLFLDOHV�TXH�KDQ�VXIULGR�D�OR�ODUJR�GH�XQD�KLVWRULD�~QLFD��
(V�XQ�KHFKR�QRWRULR�TXH�HO�GHVHQYROYLPLHQWR�FRWLGLDQR�GH�OD�YLGD�VRFLDO��SROtWLFD�\�HFRQyPLFD�HQ�HO�3DtV�9DVFR��HQ�WRGDV�VXV�YHUWLHQWHV��\�PX\�SDUWLFXODUPHQWH�HQ�WRGDV�DTXHOODV�UHIHUHQWHV�D�ODV�OLEHUWDGHV�\�GHUHFKRV�UHFRQRFLGRV�HQ�OD�&RQVWLWXFLyQ��WDOHV�FRPR�OD�OLEHUWDG�GH�H[SUHVLyQ��OD�OLEHUWDG�GH�FLUFXODFLyQ�R�OD�GH�SDUWLFLSDFLyQ�SROtWLFD��VH�YH�UHLWHUDGDPHQWH�OLPLWDGR��YLROHQWDGR�\�D~Q�HOLPLQDGR�SRU�OD�FUXHO�\�VDOYDMH�DFFLyQ�WHUURULVWD��HQ�VXV�P~OWLSOHV�PDQLIHVWDFLRQHV��GH�OD�RUJDQL]DFLyQ�FULPLQDO�(7$�\�GH�TXLHQHV�OH�SUHVWDQ�FREHUWXUD�ORJtVWLFD��ILQDQFLHUD��\�SROtWLFD��
/D�FUHDFLyQ�GH�SDUWLGRV�SROtWLFRV��FX\D�FUHDFLyQ�\�DFWLYLGDG�VRQ�OLEUHV�GHQWUR�GHO�UHVSHWR�D OD�&RQVWLWXFLyQ�\�D�OD�/H\��VHJ~Q�HO�DUWtFXOR���GH�OD�SURSLD�&RQVWLWXFLyQ��TXH�VH�YLHQHQ�VXVWLWX\HQGR�VXFHVLYDPHQWH�HQ�VX�DFWLYLGDG��VH�KD�FRQYHUWLGR�HQ�XQD�FRQVWDQWH�HQ�HO�HQWRUQR�GH�DSR\R�D�OD�RUJDQL]DFLyQ�WHUURULVWD�(7$��FRQ�XQ�~QLFR�ILQ��DSURYHFKDUVH�GH�ODV�YHQWDMDV�TXH�RWRUJD�HO�VLVWHPD�GHPRFUiWLFR��VXEYHQFLRQHV��ILQDQFLDFLyQ�S~EOLFD�SRU�GLYHUVRV�FRQFHSWRV��SDUWLFLSDFLyQ�HQ�LQVWLWXFLRQHV��DFFHVR�D�HVSDFLRV�HOHFWRUDOHV�JUDWXLWRV��DFFHVR�DO�FHQVR�HOHFWRUDO��DFFHVR�D�/RV�PHGLRV�GH�FRPXQLFDFLyQ�SDUD�IDFLOLWDU�OD�SUR\HFFLyQ�GH�LQWLPLGDFLyQ���SDUD�VXVWHQWDU��DSR\DU��JHQHUDOL]DU�\�PXOWLSOLFDU�ORV�HIHFWRV�GH�OD�YLROHQFLD�WHUURULVWD�\�GHO�PLHGR�\�OD�LQWLPLGDFLyQ�JHQHUDGD�SRU�OD�PLVPD��
/RV�SDUWLGRV�SROtWLFRV�+%��(+�\�%DWDVXQD��LQWHJUDQWHV�GHO�GHQRPLQDGR�³HQWUDPDGR�EDWDVXQD´��GHVDUUROODQ�XQD�DFWXDFLyQ�FRQVWDQWH�GH�OHJLWLPDFLyQ�\�DOLHQWR�D�WRGD�OD�DFWXDFLyQ�GHOLFWLYD�GH�(7$��H[WRUVLRQHV��FKDQWDMHV��DPHQD]DV��FRDFFLRQHV�LQFOXLGRV�VXV�DWHQWDGRV�D�OD�YLGD�\�VHFXHVWURV��GH�MXVWLILFDFLyQ�\�H[FXOSDFLyQ�GH�ORV�PLVPRV��PDQWHQLHQGR�VX�DSR\R�SROtWLFR�D�ODV�DFFLRQHV�GH�HVWD�RUJDQL]DFLyQ�WHUURULVWD��D�ODV�TXH�FRPSOHPHQWDQ�\�FRQWULEX\HQ�D�PXOWLSOLFDU�VXV�HIHFWRV��IRPHQWDQGR�\�SURSLFLDQGR�XQ�FOLPD�GH�WHUURU�H�LQWLPLGDFLyQ�WHQGHQWH�D�KDFHU�GHVDSDUHFHU�ODV�FRQGLFLRQHV�SUHFLVDV�SDUD�HO�HMHUFLFLR�HQ�ODV�&RPXQLGDGHV�$XWyQRPDV�GHO�3DtV�9DVFR�\�1DYDUUD�GH�OD�GHPRFUDFLD��GHO�SOXUDOLVPR�\�GH�ODV�OLEHUWDGHV�SROtWLFDV��
6RQ�P~OWLSOHV�\�UHLWHUDGDV�ODV�PDQLIHVWDFLRQHV�\�DFWXDFLRQHV�GH�PLOLWDQWHV��FDUJRV�HOHFWRV�H�LQFOXVR�LQVWLWXFLRQHV�JREHUQDGDV�SRU�HO�HQWUDPDGR�EDWDVXQD��GLULJLGDV�D�LQWLPLGDU�R�D�FRDFFLRQDU�OD�OLEHUWDG�GH�RSLQLyQ��GH�H[SUHVLyQ��GH�FiWHGUD��GH�SXEOLFDFLyQ��OLEUH�FLUFXODFLyQ�\�HO�OLEUH�HMHUFLFLR�GH�OD�DFWLYLGDG�SROtWLFD�GH�FDUJRV�
µHOHFWRV�GH�TXLHQHV�QR�SLHQVDQ�FRPR�HOORV��FRPR�FRQWLQXDPHQWH�GHQXQFLDQ�ODV�IXHU]DV�GHPRFUiWLFDV��QXPHURVRV�FROHFWLYRV��DVRFLDFLRQHV�\�SHUVRQDV�LQGLYLGXDOHV�TXH�VH�VLHQWHV�SHUVHJXLGDV�\�DPHQD]DGDV��KDVWD�HO�SXQWR�GH�YHUVH�REOLJDGDV�D�FHVDU�HQ�HO�HMHUFLFLR�GH�VX�UHVSRQVDELOLGDG�SROtWLFD��VX�FiWHGUD��VX�OXJDU�GH�WUDEDMR�H�LQFOXVR�D�DEDQGRQDU�HO�3DtV�



9DVFR��WDO�\�FRPR�HV�QRWRULR�\�WHQGUi�RFDVLyQ�GH�SRQHUVH�GH�PDQLILHVWR�D�OR�ODUJR�WRGR�HVWH�SURFHVR��
����+%��(+�\�%DWDVXQD��
(Q�OD�IHFKD�GH�SUHVHQWDFLyQ�GH�HVWD�GHPDQGD�VRQ�WUHV��FRPR�KHPRV�GLFKR��ODV�IRUPDFLRQHV�TXH�DSDUHFHQ�LQVFULWDV�FRPR�SDUWLGRV�SROtWLFRV�YLJHQWHV�\�QR�GLVXHOWRV�HQ�HO�5HJLVWUR�GH�3DUWLGRV�3ROtWLFRV�GHO�0LQLVWHULR�GHO�LQWHULRU��FX\D�KLVWRULD�VH�FHQWUD�HQ�ORV�WpUPLQRV�TXH�VLJXHQ��
7UDV�XQDV�SULPHUDV�LQWHUYHQFLRQHV�FRPR�FRDOLFLyQ�HOHFWRUDO�HQ�ODV�(OHFFLRQHV�*HQHUDOHV�GH���GH�PDU]R�GH������\�VXEVLJXLHQWHV�(OHFFLRQHV�/RFDOHV�GHO�PLVPR�DxR��\�FRPR�DJUXSDFLyQ�GH�HOHFWRUHV�HQ�ODV�(OHFFLRQHV�DO�3DUODPHQWR�9DVFR�HO���GH�PDU]R�GH�������IXH�SUHVHQWDGR�HQ�HO�5HJLVWUR�GH�3ROtWLFRV��DFWD�QRWDULDO�1���GH����GH�GLFLHPEUH�GH�������GHELGDPHQWH�SURWRFROL]DGD���HQ�GRQGH�'��-RNLQ�*RURVWLGL�$UWROD��'��$QJHO�*DUFtD�GH�'LRV��'��-XDQ�&UX]�,GtJRUDV�*XHUULFDEHLWLD��2��7[RPtQ�=LOXDJD�$UUDWH��'��-DYLHU�$xXD�&UHVSR�\�'��-RVX�$L]SXUXD�6DQ�1LFROiV�PDQLILHVWDQ�\�SURPXHYHQ�OD�FRQVWLWXFLyQ�GH�XQD�IRUPDFLyQ�SROtWLFD�GHQRPLQDGD�+%��
�/D�LQVFULSFLyQ�HQ�HO�5HJLVWUR�GH�3DUWLGRV�3ROtWLFRV�GHO�0LQLVWHULR�GHO�,QWHULRU�VH�SUDFWLFD�HO���GH�MXQLR�GH�������DO�IROLR���GH,�7RPR�,,�GHO�/LEUR�GH�,QVFULSFLRQHV��6H�DFRPSDxD�FRSLD�FRPSXOVDGD�GHO�H[SHGLHQWH�TXH�REUD�HQ�HO�5HJLVWUR�GH�3DUWLGRV�3ROtWLFRV��DVt�FRPR�FHUWLILFDFLyQ�GH�YLJHQFLD�GH�VX�LQVFULSFLyQ��GRFXPHQWR�Q�����
(O���GH�GLFLHPEUH�GH�������HO�7ULEXQDO�6XSUHPR�FRQGHQy�D�FDGD�XQR�GH�ORV�YHLQWLWUpV�LQWHJUDQWHV�GH�OD�0HVD�1DFLRQDO�GH�+%�D�VLHWH�DxRV�GH�FiUFHO�\�PHGLR�PLOOyQ�GH�SHVHWDV�GH�PX�,WD�SRU�FRODERUDFLyQ�FRQ�EDQGD�DUPDGD�\�D�OD�VXVSHQVLyQ�GH�FDUJR�S~EOLFR�\�GHUHFKR�GH�VXIUDJLR�GXUDQWH�HO�WLHPSR�TXH�GXUDVH�OD�FRQGHQD��SRU�KDEHU�TXHGDGR�SUREDGD�VX�GLUHFWD�UHVSRQVDELOLGDG�HQ�OD�GLVWULEXFLyQ�GH�XQ�YtGHR�HODERUDGR�SRU�(7$�HQWUH�ODV�WHOHYLVLRQHV�SDUD�XWLOL]DUOR�FRPR�FXxD�HOHFWRUDO�HQ�ORV�HVSDFLRV�HOHFWRUDOHV�JUDWXLWRV��(O�7ULEXQDO�&RQVWLWXFLRQDO��DO�UHVROYHU�HQ������HO�UHFXUVR�GH�DPSDUR�LQWHUSXHVWR�FRQWUD�GLFKD�VHQWHQFLD��VH�PDQLIHVWy�FRQIRUPH�FRQ�OD�GRFWULQD�VHQWDGD�HQ�OD�PLVPD�\�VL�HVWLPy�DTXpO�IXH�H[FOXVLYDPHQWH�SRU�FRQVLGHUDU�LQIULQJLGR�SRU�HO�DUWtFXOR�����ELV�GHO�&yGLJR�3HQDO�HO�SULQFLSLR�GH�SURSRUFLRQDOLGDG�GH�OD�SHQD��GRFXPHQWR�Q������
(O����GH�IHEUHUR�GH�������OD�FRDOLFLyQ��TXH�IXQFLRQDED�FRQ�XQD�JHVWRUD�SURYLVLRQDO��VH�UHXQLy�HQ�HO�IURQWyQ�$QDLWDVXQD�GH�3DPSORQD��1DYDUUD��SDUD�HOHJLU�OD�QXHYD�GLUHFFLyQ�GH�OD�FRDOLFLyQ��VLWXiQGRVH�DO�IUHQWH�GH�OD�PLVPD�-RVHED�3HUPDFK�FRPR�FRRUGLQDGRU�\�$UQDOGR�2WHJL�FRPR�SRUWDYR]�GH�OD�QXHYD�0HVD��6H�DFRPSDxD�EUHYH�GRVVLHU�GH�LQIRUPDFLyQ��GRFXPHQWR�Q������
(O���GH�VHSWLHPEUH�GH�������VH�UH~QH�OD�0HVD�1DFLRQDO�HQ�2LDUW]XQ��*XLSX]FRD��HQ�GRQGH�VH�DFRUGy�FDPELDU�HO�QRPEUH�GH�OD�FRDOLFLyQ��
TXH�HV�SUHVHQWDGR�HO���GH�VHSWLHPEUH�GH������HQ�%LOEDR�FRPR�µLQWHJUDFLyQ�HQ�XQD�FDQGLGDWXUD�HOHFWRUDO�SDUD�SUHVHQWDUVH�D�ODV�HOHFFLRQHV�DXWRQyPLFDV�GH����GH�RFWXEUH�GH������EDMR�HO�QRPEUH�GH�(+��DXQ�FXDQGR�VH�UHFRQRFLy�SRU�HO�SRUWDYR]�GH�+%�\�GH�OD�QXHYD�SODWDIRUPD�TXH�QDFH�FRQ�ORV�PLVPRV�REMHWLYRV�\�HVTXHPDV�GH�DFWXDFLyQ�TXH�OD�FRDOLFLyQ�LQGHSHQGHQWLVWD�UDGLFDO�GH�OD�TXH�VXUJH��7UDV�ODV�HOHFFLRQHV��HO�SRUWDYR]�HQ�HO�3DUODPHQWR�YDVFR�GH�(+�HV�$UQDOGR�2WHJL��SRUWDYR]�GH�+%��6H�DFRPSDxD�GRVVLHU��GRFXPHQWR�Q������
(O�GtD����GH�QRYLHPEUH�GH�������'��3HGUR�0DUtD�/DQGD�)HUQiQGH]�SUHVHQWy�HQ�HO�5HJLVWUR�GH�3DUWLGRV�3ROtWLFRV�DFWD�QRWDULDO�1��������GH�IHFKD����GH�QRYLHPEUH�GH�������GHELGDPHQWH�SURWRFROL]DGD��GH�FRQVWLWXFLyQ�GHO�SDUWLGR�SROtWLFR�(XVNDO�+HUULWDUURN�HQ�



GRQGH�ILJXUDQ�FRPR�SURPRWRUHV�-DYLHU�&UX]�$PXUL]D�=DUUDRQDLQGLD��-RVp�'RPLQJR�&LOXDJD�$UUDWH��)HOLSH�)HUQiQGH]�0DUWtQ��6RFRUUR�0DWHDV�*RQ]iOH]��,JQDFLR�/HJRUEXUX�(FKHEDUUtD��5DNHO�&RQVXHOR�3HxD�6RPDYLOOD��-RVp�/XLV�'RPLQJR�8UWDUiQ�4XLQWDQD��*XVWDYR�)HUQDQGR�)HUQiQGH]�9LOODWH��$JXVWtQ�*RUEHD�$JXLUUH��)UDQFLVFR�-DYLHU�%DUHxR�2PDHFKHYDUUtD��(YD�0LUHQ�*RQ]iOH]�GH�+HUHGLD�&DPSR��$VLHU�,PD]�7HOOHUtD��$OLFLD�6W�UW]H�0HQGtD��-RDTXtQ�$UDQDOGH�2ODRQGR��0DUtD�-RVp�$OWXEH�0HGLQD��,xDNL�(JDxD�6HYLOOD��-RVp�$JXVWtQ�*LO�0DUWtQ��6DELQR�GHO�%DGR�*RQ]iOH]�\�$EHO�(QEHLWD�(D,R��
/D�£QVFULSFLyQ�VH�SUDFWLFD�HO����GH�QRYLHPEUH�GH�������DO�IROLR�����GHO�7RPR�,,,�GHO�/LEUR�GH�,QVFULSFLRQHV��6H�DFRPSDxD�FRSLD�FRPSXOVDGD�GHO�H[SHGLHQWH�TXH�REUD�HQ�HO�5HJLVWUR�GH�3DUWLGRV�3ROtWLFRV��DVt�FRPR�FHUWLILFDFLyQ�GH�YLJHQFLD�GH�VX�LQVFULSFLyQ��GRFXPHQWR�Q�����
µ$�ODV�HOHFFLRQHV�DXWRQyPLFDV�GHO�DxR�������VH�SUHVHQWD�H[FOXVLYDPHQWH�(+��FX\R�SRUWDYR]�VLJXH�VLHQGR�HO�GH�+%��$UQDOGR�2WHJL��6H�DFRPSDxD�FHUWLILFDFLyQ�GH�SXEOLFDFLyQ�GH�ODV�OLVWDV�HOHFWRUDOHV�HQ�ODV�WUHV�SURYLQFLDV�YDVFDV��GRFXPHQWR�Q������
(O�GtD���GH�PD\R�GH������VH�SUHVHQWy�SRU�OD�PLVPD�SHUVRQD�TXH�HQ�HO�FDVR�GH�(+��'��3HGUR�0�/DQGD�)HUQiQGH]��DFWD�QRWDULDO�Q��������GH�IHFKD����GH�DEULO�GH�������GHELGDPHQWH�SURWRFROL]DGD��DQWH�HO�1RWDULR�'��$QGUpV�0DUtD�8UUXWLD�%DGtR�D��GH�OD�FRQVWLWXFLyQ�GH�%DWDVXQD��HQ�OD�TXH�ILJXUDQ�FRPR�SURPRWRUHV���5DNHO�3HxD�6RPDYtOOD��'��-RVHED�$OYiUH]�)RQFDGD��'��.DUPHOR�/DQGD�0HQGLEH�\�'��3HUQDQGR�%DUUHQD�$U]D��6H�DFRPSDxD�FRSLD�FRPSXOVDGD�GHO�H[SHGLHQWH�TXH�REUD�HQ�HO�5HJLVWUR�GH�3DUWLGRV�3ROtWLFRV��DVt�FRPR�FHUWLILFDFLyQ�GH�YLJHQFLD�GH�VX�LQVFULSFLyQ��GRFXPHQWR�Q�����
(O����GH�MXQLR�HQ�3DPSORQD�HV�SUHVHQWDGD�%DWDVXQD�FRPR�QXHYD�RUJDQL]DFLyQ�TXH�YLHQH�D VXVWLWXLU�HQ�VX�DFWLYLGDG�D�+%�\�(+��6H�DFRPSDxD�GRVVLHU��GRFXPHQWR�Q������
����(OHPHQWRV�GH�FRQH[LyQ�HQWUH�ORV�WUHV�SDUWLGRV��
(Q�EDVH�D�OR�H[SXHVWR��FRPR�HOHPHQWRV�GHWHUPLQDQWHV�GH�OD�HYLGHQWH�FRQH[LyQ�H�LGHQWLGDG�HQWUH�ORV�WUHV�SDUWLGRV��FDEH�GHVWDFDU�ORV�VLJXLHQWHV��
������/D�SUHVHQFLD�FRQVWDQWH�GH�VXV�PiV�UHOHYDQWHV�PLOLWDQWHV�\�GLULJHQWHV��$�WtWXOR�GH�HMHPSOR��EDVWH�GHVWDFDU�TXH�DOJXQRV�GH�VXV�GLULJHQWHV�\�UHSUHVHQWDQWHV�PiV�VLJQLILFDWLYRV�VH�PDQWLHQHQ�D�OR�ODUJR�GH�OD�KLVWRULD�GH�ORV�WUHV�SDUWLGRV��
�������$UQDOGR�2WHJL��6X�SDUWLFLSDFLyQ�HQ�OD�SROtWLFD�LQVWLWXFLRQDO�YDVFD�FRPLHQ]D�FRQ�ODV�HOHFFLRQHV�DXWRQyPLFDV�GHO����GH�RFWXEUH�GH�������HQ�ODV�TXH�2WHJL��HQWRQFHV�SRUWDYR]�GH�+%��VH�SUHVHQWy�HQ�VpSWLPR�OXJDU�SRU�*XLS~]FRD��
(Q�QRYLHPEUH�GH�������FRPR�FRQVHFXHQFLD�GH�OD�FRQGHQD�D�ORV�PLHPEURV�GH�OD�0HVD�1DFLRQDO�GH�+%�SRU�HO�7ULEXQDO�6XSUHPR��SDVy�D�IRUPDU�SDUWH�GH�OD�JHVWRUD�SURYLVLRQDO�GH�+%��
(Q�ODV�HOHFFLRQHV�DXWRQyPLFDV�GH����GH�RFWXEUH�GH�������VH�SUHVHQWy�FRPR�FDEH]D�GH�OLVWD�SRU�*XLS~]FRD�GH�OD�HQWRQFHV�SODWDIRUPD�HOHFWRUDO�(+�HQFDEH]DQGR�DV�OLVWDV�GH�(+�HQ�HO�DxR�������
(QWUH������\�HO�DxR�������$UQDOGR�2WHJL�DFW~D�LQGLVWLQWDPHQWH�FRPR�SRUWDYR]�GH�+%�\�(+��\�FRPR�VH�KD�VHxDODGR�HQ�HO�SXQWR�XQR�GH�HVWH�PLVPR�KHFKR��HO����GH�MXQLR�GH�������VH�SURGXFH�HO�QDFLPLHQWR�GH�%DWDVXQD��(O�SRUWDYR]�GH�OD�IRUPDFLyQ�YROYLy�D�VHU�$UQDOGR�2WHJL��
6H�DFRPSDxD�H[SHGLHQWH�GHO�VHxRU�2WHJL�HODERUDGR�D�ORV�HIHFWRV�GH�HVWD�GHPDQGD��GRFXPHQWR�Q��������



�������-RVHED�)HUPDFK��(Q������HV�HOHJLGR�FRPR�FRQFHMDO�GHO�$\XQWDPLHQWR�GH�6DQ�6HEDVWLDQ�SRU�+%�GRQGH�DFWXD�FRPR�SRUWDYR]��(O����GH�IHEUHUR�GH������HV�HOHJLGR�FRRUGLQDGRU�GH�OD�0HVD�1DFLRQDO�GH�+%��VLHQGR�UHHOHJLGR�SDUD�HVWH�FDUJR�HQ�OD�DVDPEOHD�GH����GH�GLFLHPEUH�GH�������7UDV�OD�IXQGDFLyQ�GH�%DWDVXQD�HQ�MXQLR�GH�������HV�HOHJLGR�FRRUGLQDGRU�QDFLRQDO�GH�OD�QXHYD�GLUHFWLYD��
6H�DFRPSDxD�H[SHGLHQWH�GHO�VHxRU�3HUUQDFK�HODERUDGR�D�ORV�HIHFWRV�GH�HVWD�GHPDQGD��GRFXPHQWR�Q������
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6(*81'2���/(*,7,0$&,Ï1�$��$FWLYD��&RQIRUPH�D�OR�SUHYLVWR�HQ�HO�DUWtFXOR����DSDUWDGR���GH�OD�/233��³HVWiQ�OHJLWLPDGRV�SDUD�LQVWDU�OD�GHFODUDFLyQ�GH�LOHJDOLGDG�GH�XQ�SDUWLGR�SROtWLFR�\�VX�FRQVHFXHQWH�GLVROXFLyQ��HQ�YLUWXG�GH�OR�GLVSXHVWR�HQ�ORV�SiUUDIRV�E��\�F��GHO�DSDUWDGR���GHO�DUWtFXOR�DQWHULRU�GH�HVWD�/H\�RUJiQLFD��HO�*RELHUQR�\�HO�0LQLVWHULR�)LVFDO¶��
6HJ~Q�HO�DSDUWDGR���GH�HVWH�PLVPR�DUWtFXOR�³(O�&RQJUHVR�GH�ORV�'LSXWDGRV�R�HO�6HQDGR�SRGUiQ�LQVWDU�DO�*RELHUQR�TXH�VROLFLWH�OD�LOHJDOL]DFLyQ�GH�XQ�SDUWLGR�SROtWLFR��TXHGDQGR�REOLJDGR�HO�*RELHUQR�D�IRUPDOL]DU�OD�FRUUHVSRQGLHQWH�VROLFLWXG�GH�LOHJDOL]DFLyQ��SUHYLD�GHOLEHUDFLyQ�GHO�&RQVHMR�GH�0LQLVWURV��SRU�ODV�FDXVDV�UHFRJLGDV�HQ�HO�DUWtFXOR���GH�OD�SUHVHQWH�/H\�2UJiQLFD´��
(Q�HO�SUHVHQWH�VXSXHVWR��HO�*RELHUQR�HMHUFH�OD�LQLFLDWLYD�FRQ�EDVH�HQ�HO�DUWtFXOR����DSDUWDGR���GH�OD�/233��D�LQVWDQFLD�GHO�&RQJUHVR�GH�ORV�'LSXWDGRV��HQ�ORV�WpUPLQRV�TXH�TXHGDQ�UHIOHMDGRV�HQ�HO�$FXHUGR�GHO�&RQVHMR�GH�0LQLVWURV�GH�IHFKD����GH�DJRVWR�GH�������DGRSWDGR�DO�HIHFWR�\�FX\D�FHUWLILFDFLyQ�VH�DFRPSDxD�FRPR�GRFXPHQWR�Q�����D����(Q�FRQVHFXHQFLD��HO�*RELHUQR�WLHQH�SOHQD�OHJLWLPDFLyQ�DFWLYD�SDUD�GHGXFLU�OD�SUHVHQWH�GHPDQGD��
%��3DVLYD��&RUUHVSRQGH�D�ORV�WUHV�SDUWLGRV�SROtWLFRV�+%��(+�\�%DWDVXQD��FX\D�GHFODUDFLyQ�GH�LOHJDOLGDG�VH�SUHWHQGH�\�TXH�D�IHFKD�GH�KR\�DSDUHFHQ�LQVFULWRV��FRPR�SDUWLGRV�SROtWLFRV�YLJHQWHV�\�QR�GLVXHOWRV��HQ�HO�5HJLVWUR�GH�3DUWLGRV�3ROtWLFRV�GHO�0LQLVWHULR�GHO�,QWHULRU��
&RPR�KD�TXHGDGR�DFUHGLWDGR�HQ�HO�SUHFHGHQWH�+HFKR�WHUFHUR��HVWRV�WUHV�SDUWLGRV�SROtWLFRV�IRUPDQ��HQ�UHDOLGDG��XQ�HQWUDPDGR�MXUtGLFR�SROtWLFR�~QLFR�DO�TXH�VH�YLHQH�GHQRPLQDQGR��D�HIHFWRV�GH�HVWD�GHPDQGD��³HQWUDPDGR�EDWDVXQD´��\�FX\D�ILQDOLGDG�HV�FRPSOHPHQWDU�\�DSR\DU�SROtWLFDPHQWH�OD�DFFLyQ�GH�OD�RUJDQL]DFLyQ�WHUURULVWD�(7$�SDUD�VXEYHUWLU�HO�RUGHQ�FRQVWLWXFLRQDO�\�DOWHUDU�JUDYHPHQWH�OD�SD]�S~EOLFD��FRQWULEX\HQGR�D�PXOWLSOLFDU�ORV�HIHFWRV�GH�OD�YLROHQFLD�WHUURULVWD�\�GHO�PLHGR�\�OD�LQWLPLGDFLyQ�JHQHUDGD�SRU�OD�PLVPD��
,QFXUULHQGR�OD�DFWLYLGDG�GH�GLFKRV�SDUWLGRV�SROtWLFRV�HQ�ORV�VXSXHVWRV�TXH�FRQWHPSOD�OD�YLJHQWH�/233�FRPR�FDXVD�GHWHUPLQDQWH�GH�VX�GHFODUDFLyQ�GH�LOHJDOLGDG�\�FRQVLJXLHQWH�GLVROXFLyQ��OR�TXH�DVt�VH�SLGH�HQ�HVWD�GHPDQGD��HVWiQ�ORV�PLVPR��SRU�WDQWR��SOHQDPHQWH�OHJLWLPDGRV�GHVGH�HO�SXQWR�GH�YLVWD�SDVLYR��
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&RQVWLWX\H�HO�REMHWR�GH�OD�SUHVHQWH�GHPDQGD�OD�SUHWHQVLyQ��HQ�DSOLFDFLyQ�GH�OR�SUHYLVWR�HQ�ORV�DUWtFXORV�������\����GH�ID�/233��OD�GHFODUDFLyQ�GH�LOHJDOLGDG�\�VXEVLJXLHQWH�GLVROXFLyQ�GH�ORV�SDUWLGRV�SROtWLFRV�+HUUL�%DWDVXQD��+%���(XVNDO�+HUULWDUURN��(+��\�%DWDVXQD��DO�VHU�VX�DFWLYLGDG�FRQWUDULD�D�ORV�SULQFLSLRV�GHPRFUiWLFRV�\�HQ�SDUWLFXODU�SRU�SHUVHJXLU�FRQ�OD�PLVPD�GHWHULRUDU�R�GHVWUXLU�HO�UpJLPHQ�GH�OLEHUWDGHV�H�LPSRVLELOLWDU�\�HOLPLQDU�HO�VLVWHPD�GHPRFUiWLFR��DUWtFXOR�����GH�OD�/233���
(O�DUWtFXOR���GH�OD�&RQVWLWXFLyQ�HVWDEOHFH�FRQ�URWXQGLGDG�ORV�SULQFLSLRV�TXH�ULJHQ�OD�FUHDFLyQ��DFWXDFLyQ��HVWUXFWXUD�\�IXQFLRQDPLHQWR�GH�ORV�SDUWLGRV�SROtWLFRV��
³/RV�SDUWLGRV�SROtWLFRV�H[SUHVDQ�HO�SOXUDOLVPR�SROtWLFR��FRQFXUUHQ�D�OD�IRUPDFLyQ�\�PDQLIHVWDFLyQ�GH�OD�YROXQWDG�SRSXODU�\�VRQ�LQVWUXPHQWR�IXQGDPHQWDO�SDUD�OD�SDUWLFLSDFLyQ�SROtWLFD��6X�FUHDFLyQ�\�HO�HMHUFLFLR�GH�VX�DFWLYLGDG�VRQ�OLEUHV�GHQWUR�GHO�UHVSHWR�D�OD�&RQVWLWXFLyQ�\�D�OD�/H\��6X�HVWUXFWXUD�LQWHUQD�\�IXQFLRQDPLHQWR�GHEHUiQ�VHU�GHPRFUiWLFRV¶�
/D�/233��TXH�KD�HQWUDGR�HQ�YLJRU�HO�SDVDGR����GH�MXQLR��GHVDUUROOD��HQWUH�RWURV��HVWH�SUHFHSWR�FRQVWLWXFLRQDO��FRQFUHWDQGR�\�GHWDOODQGR�ODV�OLPLWDFLRQHV�TXH�D�OD�OLEUH�DFWLYLGDG�GH�ORV�SDUWLGRV�SROtWLFRV�LPSRQH�OD�&RQVWLWXFLyQ��&RQ�FDUiFWHU�JHQHUDO��GHFODUD�HQ�HO�DUWtFXOR���DSDUWDGR����
³/RV�SDUWLGRV�SROtWLFRV�HMHUFHUiQ�OLEUHPHQWH�VXV�DFWLYLGDGHV��'HEHUiQ�UHVSHWDU�HQ�ODV�PLVPDV�ORV�YDORUHV�FRQVWLWXFLRQDOHV��H[SUHVDGRV�HQ�ORV�SULQFLSLRV�GHPRFUiWLFRV�\�HQ�ORV�GHUHFKRV�KXPDQRV��'HVDUUROODUiQ�ODV�IXQFLRQHV�TXH�FRQVWLWXFLRQDOPHQWH�VH�OHV�DWULEX\HQ�GH�IRUPD�GHPRFUiWLFD�\�FRQ�SOHQR�UHVSHWR�DO�SOXUDOLVPR´�
$ HVWRV�HIHFWRV��GHEH�GHVWDFDUVH�OD�UHOHYDQFLD�TXH�OD�&RQVWLWXFLyQ�RWRUJD�D�ORV�SDUWLGRV�SROtWLFRV��'LFKD�UHOHYDQFLD�GHULYD�GH�VX�FRQVLGHUDFLyQ��GHVGH�HO�SXQWR�GH�YLVWD�FRQVWLWXFLRQDO��FRPR�XQRV�LQVWUXPHQWRV�HVHQFLDOHV�SDUD�KDFHU�HIHFWLYR�HO�SULQFLSLR�UHFRJLGR�HQ�HO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ��HQ�YLUWXG�GHO�FXDO�³(VSDxD�VH�FRQVWLWX\H�HQ�XQ�(VWDGR�VRFLDO�\�GHPRFUiWLFR�GH�'HUHFKR��TXH�SURSXJQD�FRPR�YDORUHV�VXSHULRUHV�GH�VX�RUGHQDPLHQWR�MXUtGLFR��OD�OLEHUWDG��OD�MXVWLFLD��OD�LJXDOGDG�\�HO�SOXUDOLVPR�SROtWLFR´��(O�7ULEXQDO�&RQVWLWXFLRQDO�KD�DILUPDGR�HQ�OD�SULPHUD�6HQWHQFLD�GLFWDGD�VREUH�OD�PDWHULD��67&����������TXH�ORV�SDUWLGRV�SROtWLFRV�VRQ�XQD�PRGDOLGDG�GH�GHUHFKR�IXQGDPHQWDO�GH�DVRFLDFLyQ�UHFRJLGR�HQ�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ��DILUPDQGR�HQ�OD�67&���������OR�VLJXLHQWH��³/D�FRORFDFLyQ�VLVWHPiWLFD�GH�HVWH�SUHFHSWR�>���&(@�H[SUHVD�OD�LPSRUWDQFLD�TXH�VH�UHFRQRFH�D�ORV�SDUWLGRV�SROtWLFRV�GHQWUR�GHO�VLVWHPD�FRQVWLWXFLRQDO��\�OD�SURWHFFLyQ�TXH�GH�VX�H[LVWHQFLD�\�GH�VXV�IXQFLRQHV�VH�KDFH��QR�VyOR�GHVGH�OD�GLPHQVLyQ�



LQGLYLGXDO�GHO�GHUHFKR�D�FRQVWLWXLUORV�\�D�SDUWLFLSDU�DFWLYDPHQWH�HQ�HOORV��VLQR�WDPELpQ�HQ�IXQFLyQ�GH�OD�H[LVWHQFLD�GHO�VLVWHPD�GH�SDUWLGRV�FRPR�EDVH�HVHQFLDO�SDUD�OD�DFWXDFLyQ�GH�SOXUDOLVPR�SROtWLFR´��'H�HVWH�PRGR�VH�FRQILJXUDQ�ORV�SDUWLGRV�SROtWLFRV�GHVGH�HO�SXQWR�GH�YLVWD�FRQVWLWXFLRQDO�FRPR�XQ�WLSR�GH�DVRFLDFLyQ��GH�ODV�UHIHULGDV�HQ�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ��FRQ�XQD�HVSHFLDO�UHOHYDQFLD�SRU�VX�IXQFLyQ�GLULJLGD�D�IDFLOLWDU�\�SHUPLWLU�OD�SDUWLFLSDFLyQ�SROtWLFD�GH�DFXHUGR�FRQ�HO�DUWtFXOR���GH�OD�&RQVWLWXFLyQ��
(VWH�HVSHFLDO�WUDWDPLHQWR�GH�ORV�SDUWLGRV�SROtWLFRV�KD�GDGR�OXJDU�DO�HVWDEOHFLPLHQWR�GH�XQ�UpJLPHQ�MXUtGLFR�HQ�UHODFLyQ�FRQ�HOORV�FDUDFWHUL]DGR�SRU�HO�RWRUJDPLHQWR�GH�LPSRUWDQWHV�SULYLOHJLRV��FX\R�IXQGDPHQWDO�REMHWLYR�HV�DVHJXUDU��HQ�HO�PDUFR�GH�OD�OLEHUWDG�\�OD�LJXDOGDG��HO�SOHQR�GHVHQYROYLPLHQWR�GH�ORV�PLVPRV��
6LQ�HPEDUJR��D�SHVDU�GH�ORV�SULYLOHJLRV�TXH�VH�UHFRQRFHQ�D�ORV�SDUWLGRV�SROtWLFRV��pVWRV�QR�HVWiQ�H[HQWRV�GH�FLHUWRV�OtPLWHV�HQ�UHODFLyQ�FRQ�VX�HVWUXFWXUD�LQWHUQD��VX�IXQFLRQDPLHQWR�\�VX�DFWLYLGDG�H[WHUQD��
(O�7ULEXQDO�&RQVWLWXFLRQDO�KD�WHQLGR�HQ�FXHQWD�OD�H[LVWHQFLD�GH�HVWRV�OtPLWHV�FRPR�FRQWUDSDUWLGD�D�ORV�SULYLOHJLRV��(Q�HVWH�VHQWLGR�OD�\D�FLWDGD�67&���������DILUPD��³/RV�SDUWLGRV�SROtWLFRV�SRU�UD]yQ�GH�HVD�FLHUWD�IXQFLyQ�S~EOLFD�TXH�WLHQHQ�HQ�ODV�PRGHUQDV�GHPRFUDFLDV��JR]DQ�OHJDOPHQWH�GH�GHWHUPLQDGRV���SULYLOHJLRV���TXH�KDQ�GH�WHQHU�FRPR�OyJLFD�FRQWUDSDUWLGD�GHWHUPLQDGDV���OLPLWDFLRQHV���QR�DSOLFDEOHV�D�ODV�DVRFLDFLRQHV�HQ�JHQHUDO´�0iV�FRQFUHWDPHQWH��OD�WDPELpQ�FLWDGD�67&����������VHxDOD��³(V�FLHUWR�TXH�HQ�HO�DUW����GH�OD�&RQVWLWXFLyQ�(VSDxROD�VH�KDQ�HVWDEOHFLGR�XQDV�FRQGLFLRQHV�HVSHFtILFDV�SDUD�ORV�SDUWLGRV�SROtWLFRV�HQ�UHODFLyQ�DO�UHVSHWR�DO�RUGHQ�FRQVWLWXFLRQDO�\�D�VX�HVWUXFWXUD�LQWHUQD�GH�FDUiFWHU�GHPRFUiWLFR��SHUR�WDOHV�H[LJHQFLDV�VH�DxDGHQ�\�QR�VXVWLWX\HQ�D�ODV�GHO�DUW������SRU�VLWXDUVH�HQ�XQ�QLYHO�GLIHUHQWH�\��HQ�FXDOTXLHU�FDVR��QR�UHSHUFXWHQ�SURSLDPHQWH�HQ�HO�iUHD�GHO�GHUHFKR�D�FRQVWLWXLUORV�VLQR�TXH��FRPR�KD�YHQLGR�VHxDODQGR�OD�GRFWULQD�FLHQWtILFD��HVWiQ�HQ�IXQFLyQ�GH�ORV�FRPHWLGRV�TXH�ORV�SDUWLGRV�HVWiQ�OODPDGRV�D GHVHPSHxDU�LQVWLWXFLRQDOPHQWH´��'H�HVWH�PRGR�VH�SRQH�GH�PDQLILHVWR�TXH�ORV�SDUWLGRV�SROtWLFRV�QR�VyOR�KDQ�GH�FXPSOLU�GHWHUPLQDGRV�UHTXLVLWRV�SDUD�VX�YiOLGD�FRQVWLWXFLyQ�H�LQVFULSFLyQ�VLQR�TXH��DGHPiV��HQ�VX�IXQFLRQDPLHQWR�KDELWXDO��LQWHUQR�\�H[WHUQR��KDQ�GH�FXPSOLU�GHWHUPLQDGDV�FRQGLFLRQHV�HQ�UHODFLyQ�FRQ�HO�RUGHQ�FRQVWLWXFLRQDO��(Q�SULQFLSLR�\ FRQ�FDUiFWHU�JHQHUDO��HVWRV�OtPLWHV�QR�VH�SUR\HFWDQ�VREUH�OD�LGHRORJtD�GH�ORV�SDUWLGRV�SROtWLFRV�\�VX�FRPSDWLELOLGDG�FRQ�HO�RUGHQ�FRQVWLWXFLRQDO��VLQR�VREUH�VX�IXQFLRQDPLHQWR�\ VX FRQGXFWD�H[WHUQD�HQ�UHODFLyQ�FRQ�HO�UHVSHWR�DO�RUGHQ�FRQVWLWXFLRQDO�\�HO�VLVWHPD�GHPRFUiWLFR��(OOR�HV�DVt��SRUTXH�DO�SHUPLWLU�OD�&RQVWLWXFLyQ�VX�UHIRUPD�WRWDO��FXDOTXLHU�LGHRORJtD��DUWLFXODGD�\�SUDFWLFDGD�GH�PDQHUD�GHPRFUiWLFD��HV�FRQVWLWXFLRQDO��
(VWH�PLVPR�HV�HO�VHQWLGR�GH�OD�GRFWULQD�GHO�7ULEXQDO�(XURSHR�GH�'HUHFKRV�+XPDQRV��HQ�DSOLFDFLyQ�GHO�&RQYHQLR�(XURSHR�GH�'HUHFKRV�+XPDQRV��TXH�VH�HQFXHQWUD�UHFRJLGD��HQWUH�RWUDV��HQ�OD�6HQWHQFLD�����������GH�IHFKD����GH�MXOLR�GH�������SURQXQFLDGD�HQ�UHODFLyQ�FRQ�OD�GLVROXFLyQ�GH�XQ�SDUWLGR�SROtWLFR�OOHYDGD�D�FDER�SRU�HO�7ULEXQDO�&RQVWLWXFLRQDO�GH�XQ�(VWDGR�VRPHWLGR�D�VX�MXULVGLFFLyQ�\�TXH�DGHPiV�HV�HVSHFLDOPHQWH�UHOHYDQWH��HQ�FXDQWR�TXH�HO�DUWtFXOR�
�����GH�OD�&RQVWLWXFLyQ�(VSDxROD�TXH�HVWDEOHFH�TXH�³ODV�QRUPDV�UHODWLYDV�D�ORV�GHUHFKRV�IXQGDPHQWDOHV�VH�LQWHUSUHWDUiQ�GH�FRQIRUPLGDG�FRQ�OD�'HFODUDFLyQ�8QLYHUVDO�GH�ORV�'HUHFKRV�+XPDQRV�\�ORV�WUDWDGRV�VREUH�ODV�PLVPDV�PDWHULDV�UDWLILFDGRV�SRU�(VSDxD´�(VWD�UHVROXFLyQ�KDFH�ODV�VLJXLHQWHV�FRQVLGHUDFLRQHV��
³(O�7ULEXQDO�GHWHUPLQy�WDPELpQ�ORV�OtPLWHV�HQ�ORV�TXH�ODV�IRUPDFLRQHV�SROtWLFDV�SXHGHQ�OOHYDU�D�FDER�DFWLYLGDGHV�TXH�VH�EHQHILFLHQ�GH�OD�SURWHFFLyQ�GH�ODV�GLVSRVLFLRQHV�GHO�&RQYHQLR��6HQWHQFLD�3DUWLGR�&RPXQLVWD�8QLILFDGR�GH�7XUTXtD�DQWHULRUPHQWH�FLWDGD��SDJ������$S�������©����XQD�GH�ODV�SULQFLSDOHV�FDUDFWHUtVWLFDV�GH�OD�GHPRFUDFLD�UHVLGH�HQ�OD�



SRVLELOLGDG�TXH�HOOD�RIUHFH�GH�UHVROYHU�PHGLDQWH�HO�GLiORJR�\�VLQ�UHFXUVR�D�OD�YLROHQFLD�ORV�SUREOHPDV�GH�XQ�SDtV�FXDQGR�pVWRV�PROHVWDQ��(Q�HIHFWR��OD�GHPRFUDFLD�VH�QXWUH�GH�OD�OLEHUWDG�GH�H[SUHVLyQ��%DMR�HVWH�SXQWR�GH�YLVWD��XQD�IRUPDFLyQ�SROtWLFD�QR�SXHGH�YHUVH�LQTXLHWDGD�SRU�HO�VROR�KHFKR�GH�TXHUHU�GHEDWLU�S~EOLFDPHQWH�OD�VXHUWH�GH�XQD�SDUWH�GH�OD�SREODFLyQ�GH�XQ�(VWDGR�H�LPSOLFDUVH�HQ�OD�YLGD�SROtWLFD�GH�pVWH�D�ILQ�GH�HQFRQWUDU��GHQWUR�GHO�UHVSHWR�D�ODV�UHJODV�GHPRFUiWLFDV��VROXFLRQHV�TXH�SXHGDQ�VDWLVIDFHU�D�WRGRV�ORV�DFWRUHV�DIHFWDGRVª´��
³(Q�RSLQLyQ�GHO�7ULEXQDO��XQ�SDUWLGR�SROtWLFR�SXHGH�KDFHU�FDPSDxD�D�IDYRU�GH�XQ�FDPELR�GH�OD�OHJLVODFLyQ�R�GH�ODV�HVWUXFWXUDV�OHJDOHV�R�FRQVWLWXFLRQDOHV�GHO�(VWDGR�FRQ�GRV�FRQGLFLRQHV�����ORV�PHGLRV�XWLOL]DGRV�D�HVWH�HIHFWR�GHEHQ�VHU�GHVGH�WRGR�SXQWR�GH�YLVWD�OHJDOHV�\�GHPRFUiWLFRV�����HO�FDPELR�SURSXHVWR�GHEH�VHU�pO�PLVPR�FRPSDWLEOH�FRQ�ORV�SULQFLSLRV�GHPRFUiWLFRV�IXQGDPHQWDOHV��'H�HOOR�VH�GHULYD�QHFHVDULDPHQWH�TXH�XQ�SDUWLGR�SROtWLFR�FX\RV�UHVSRQVDEOHV�LQFLWDQ�D�UHFXUULU�D�OD�YLROHQFLD�R�SURSRQHQ�XQ�SUR\HFWR�SROtWLFR�TXH�QR�UHVSHWD�XQD�R�YDULDV�QRUPDV�GH�OD�GHPRFUDFLD�R�TXH�WLHQGH�D�OD�GHVWUXFFLyQ�GH�pVWD�DVt�FRPR�DO�GHVFRQRFLPLHQWR�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�TXH�pVWD�UHFRQRFH��QR�SXHGH�SUHYDOHUVH�GH�OD�SURWHFFLyQ�GHO�&RQYHQLR�FRQWUD�ODV�VDQFLRQHV�LPSXHVWDV�SRU�HVWRV�PRWLYRV��YpDVH��©PXWDWLV�PXWDQGLVª��ODV�6HQWHQFLDV�3DUWLGR�6RFLDOLVWD�\�RWURV�FRQWUD�7XUTXtD�GH����GH�PD\R�GH�������5HSHUWRULR������,,��SJV�������������DSV����\����\�/DZOHVV�FRQWUD�,UODQGD�GH���GH�MXOLR�GH�������VHULH�$�Q~����SJV���������DS����´�
/D�PLVPD�6HQWHQFLD�DILUPD��
³1R�VH�SRGUtD�H[FOXLU�WDPSRFR�TXH�HO�SURJUDPD�GH�XQ�3DUWLGR�3ROtWLFR�FRQ�ODV�GHFODUDFLRQHV�GH�VXV�UHVSRQVDEOHV�HVFRQGDQ�REMHWLYRV�H�LQWHQFLRQHV�GLIHUHQWHV�GH�ORV�TXH�PDQLILHVWDQ�S~EOLFDPHQWH��3DUD�DVHJXUDUVH�GH�HOOR��KD\�TXH�FRPSDUDU�HO�FRQWHQLGR�GH�GLFKR�SURJUDPD�R�GH�GLFKDV�GHFODUDFLRQHV�FRQ�HO�FRQMXQWR�GH�ORV�DFWRV�\�ODV�WRPDV�GH�SRVLFLyQ�GH�VXV�WLWXODUHV��YpDQVH�ODV�6HQWHQFLDV�DQWHULRUPHQWH�FLWDGDV�3DUWLGR�&RPXQLVWD�8QLILFDGR�GH�7XUTXtD�\�RWURV��SJ������DS�����\�3DUWLGR�6RFLDOLVWD�\�2WURV��SJV�������������DS�����´��
(O�PLVPR�7('+�HQ�VX�UHFLHQWtVLPD�6HQWHQFLD�GH���GH�DEULO�GH������UHLWHUD�RWUR�UHTXLVLWR�SDUD�OD�YiOLGD�LOHJDOL]DFLyQ�GH�XQ�SDUWLGR�SROtWLFR��(VWD�UHVROXFLyQ��VLJXLHQGR�HO�FULWHULR�GH�RWUDV�DQWHULRUHV��DILUPD�TXH�SDUD�TXH�OD�LOHJDOL]DFLyQ�QR�VHD�FRQWUDULD�DO�&RQYHQLR�(XURSHR�GH�'HUHFKRV�+XPDQRV�HV�QHFHVDULR�TXH�OD�FDXVD�TXH�OD�SURGX]FD�HVWp�SUHYLVWD�HQ�OD�/H\�\�TXH��HQ�FRQVHFXHQFLD��VHD�SUHYLVLEOH��UD]RQDEOHPHQWH��TXH�VX�UHDOL]DFLyQ�SURYRFDUi�OD�LOHJDOL]DFLyQ��
(Q�FRKHUHQFLD�FRQ�WRGR�HOOR��OD�/233�HVWDEOHFH�TXH��FUHDGRV�ORV�SDUWLGRV�\�FRPR�FRQVHFXHQFLD�GH�OD�VLPSOH�DSOLFDFLyQ�GH�ODV�UHJODV�GHPRFUiWLFDV�GHO�VLVWHPD�HQ�HO�TXH�VH�LQWHJUDQ��VX�DFWXDFLyQ�HV�OLEUH��FRQ�VXMHFLyQ�D�ORV�YDORUHV�FRQVWLWXFLRQDOHV��/D�DFWXDFLyQ�LOHJDO�VH�GHWDOOD�FRPR�JDUDQWtD�\�MXVWLILFDFLyQ�SDUD�OD�VRFLHGDG�GHPRFUiWLFD�TXH�WUDWD�GH�GHIHQGHUVH�IUHQWH�D�RUJDQL]DFLRQHV�TXH�VH�FRQVWLWX\HQ�HQ�DJUHVRUDV�GHO�VLVWHPD�DO�TXH�SHUWHQHFHQ��D�WUDYpV�GH�OD�YXOQHUDFLyQ�GH�ORV�GHUHFKRV�IXQGDPHQWDOHV�GH�ORV�FLXGDGDQRV��\ FRPR�JDUDQWtD�WDPELpQ�GH�ORV�SURSLRV�SDUWLGRV�SROtWLFRV�TXH��D�WUDYpV�GH�XQD�HQXPHUDFLyQ�GHWDOODGD�GH�FRQGXFWDV��SXHGHQ�VDEHU�H[DFWDPHQWH�FXDOHV�VRQ�ODV�FDXVDV�TXH�PRWLYDQ�OD�LOHJDOL]DFLyQ��
(O�UpJLPHQ�GH�ORV�SDUWLGRV�SROtWLFRV�HVWi��SRU�WDQWR��GLVHxDGR�HQ�OD�&RQVWLWXFLyQ��GHVDUUROODGR�\D�HQ�OD�/H\�����������GH���GH�GLFLHPEUH��GH�3DUWLGRV�3ROtWLFRV��\�FRPSOHWDGR��GDQGR�OD�FRQWLQXLGDG�\�PD\RU�ULJRU�WpFQLFR�MXUtGLFR��SRU�OD�/H\�GH����GH�MXQLR�GH�������



/D�/233�SDUWH�GH�XQ�SULQFLSLR�DEVROXWDPHQWH�DFHSWDGR�HQ�QXHVWUD�GHPRFUDFLD��7RGDV�ODV�LGHRORJtDV�VRQ�SRVLEOHV��ORV�SDUWLGRV�SROtWLFRV�SXHGHQ�PDQWHQHU�FXDOTXLHU�LGHD�\D�VHD�R QR FRQIRUPH�FRQ�ORV�DFWXDOHV�SRVWXODGRV�GH�OD�&RQVWLWXFLyQ��PHGLDQWH�FDXFHV�GHPRFUiWLFRV��
/D�6HQWHQFLD�GHO�7ULEXQDO�6XSUHPR�GH����GH�QRYLHPEUH�GH�������Q����������HQ�OD�FDXVD�HVSHFLDO�Q~P������������UHIHULGD�DO�FDVR�HQ�TXH�+%�GHFLGLy�XWLOL]DU�VXV�HVSDFLRV�JUDWXLWRV�WHOHYLVLYRV�HQ�HO�PDUFR�GH�XQD�FDPSDxD�HOHFWRUDO�SDUD�OD�GLIXVLyQ�GH�XQ�YtGHR�GHO�JUXSR�WHUURULVWD�(7$��DILUPD�HQ�VX�IXQGDPHQWR�MXUtGLFR�GHFLPRQRYHQR��
³<D�KHPRV�UHIOHMDGR�FyPR�HO�VLVWHPD�GHPRFUiWLFR�HVSDxRO�DPSDUD�HQ�VX�VHQR��OD�FRQYLYHQFLD�SDFtILFD�GH�FRUULHQWHV�VRFLDOHV�\�DFWLYLGDGHV�SROtWLFDV�GLVFUHSDQWHV��LQFOXVR�OD�GH�DTXHOODV�TXH�SUHFRQL]DQ�SRVWXODGRV�GHVWLQDGRV�D�VXVWLWXLU�HO�HVTXHPD�WHUULWRULDO�FRQVWLWXFLRQDOPHQWH�FRQVDJUDGR��SXHV�SUHFLVDPHQWH�OD�JUDQGH]D�GH�OD�'HPRFUDFLD�UHVLGH�HQ�DVXPLU�OD�GLVFUHSDQFLD�SROtWLFD�\��GLJHULU��DGHPiV��SODQWHDPLHQWRV�QR�YLROHQWRV��SRU�PX\�GLVWLQWRV�TXH�VHDQ�GHO�SURJUDPD�TXH�SDUD�UHJXODU�VX�SDFtILFD�FRQYLYHQFLD�KD�FRQIRUPDGR�OD�PD\RUtD�GH�ORV�FLXGDGDQRV�D�WUDYpV��XVXDOPHQWH��GH�VX�UHSUHVHQWDFLyQ�SDUODPHQWDULD��0iV��QL�VLTXLHUD�LQYRFDQGR�OD�SUHYDOHQFLD��TXH�QR�OD�VXSUHPDFtD��GH�XQ�GHUHFKR�FRPR�OD�OLEHUWDG�GH�H[SUHVLyQ��\�VDOYR�TXH�VH�GHVWUX\DQ�ODV�EDVHV�PLVPDV�GHO�VLVWHPD�GHPRFUiWLFR�FX\RV�FDXFHV�GH�H[WHULRUL]DFLyQ�LGHROyJLFD�\�UHLYLQGLFDWLYD�KDQ�GH�VHU�VLHPSUH�SDFtILFRV��HV�WROHUDEOH��SRU�PX\�DOWD�TXH�VHD�OD�GRVLV�GH�SHUPLVLYLGDG�DVLJQDGD�D�OD�DFWLYLGDG�SROtWLFD�R�SRU�PX\�DQFKRV�TXH�VHDQ�ORV�FDXFHV�GH�OD�OLEHUWDG�GH�H[SUHVLyQ��OHJLWLPDU�D�VX�DPSDUR�ODV�FRQGXFWDV�GH�ORV�GLULJHQWHV�GH�XQD�IRUPDFLyQ�SROtWLFD�SRU�ODV�TXH�VH�KDFH�FHVLyQ�GH�VX�ORJtVWLFD�PiV�H[FOXVLYD��FXDO�VRQ�VXV�HVSDFLRV�DXGLRYLVXDOHV�JUDWXLWRV�HQ�HO�PDUFR�GH�XQD�FDPSDxD�HOHFWRUDO�TXH�HQ�Vt�PLVPD�HV�FLUFXQVWDQFLD�VRFLD�PHQWH�UHOHYDQWH��SDUD�SURPRFLRQDU�XQD�RUJDQL]DFLyQ�WHUURULVWD�\�GLIXQGLU�\�PXOWLSOLFDU�OD�IXHU]D�GH�VX�DFWLYLGDG´��)-������
$ ILQ�GH�HYLWDU�LQGHELGDV�LQWHUSUHWDFLRQHV�VREUH�HO�FRQWHQLGR�GH�HVWD�6HQWHQFLD��GHVGH�HO�PRPHQWR�SUHVHQWH�VH�DGYLHUWH�TXH�D�SHVDU�GH�TXH�OD�PLVPD�IXH�DQXODGD�SRU�HO�7ULEXQDO�&RQVWLWXFLRQDO�HQ�VX�67&�����������HOOR�IXH�H[FOXVLYDPHQWH�SRU�OD�LQFRQVWLWXFLRQDOLGDG�GHO�DUW�����ELV�D��GHO�&yGLJR�3HQDO�GH�������SRU�UD]yQ�GH�OD�IDOWD�GH�SURSRUFLRQDOLGDG�GH�OD�SHQD��QR�SRU�OD�LQFRUUHFFLyQ�FRQVWLWXFLRQDO�GH�OD�GRFWULQD�TXH�DTXHOOD�FRQWHQtD��FRQ�UHVSHFWR�D�OD�FXDO�VH�PDQLIHVWy�SOHQDPHQWH�GH�DFXHUGR��(V��SRU�WDQWR��YiOLGD�OD�GRFWULQD�GHO�7ULEXQDO�6XSUHPR�H[SXHVWD�VREUH�OD�LOHJLWLPLGDG�GH�OD�DFWLYLGDG�GH�ORV�SDUWLGRV�SROtWLFRV�HQ�FRQWUD�GH�ORV�SULQFLSLRV�GHPRFUiWLFRV�\�TXH�SRQH�GH�PDQLILHVWR�OD�HYLGHQWH�GHVYLDFLyQ�FRQVWLWXFLRQDO�TXH�VH�SURGXFLUtD�Vt�D�WUDYpV�GH�ORV�SDUWLGRV�SROtWLFRV��HVSHFLDOPHQWH�SULYLOHJLDGRV�HQ�VX�FRQGLFLyQ�GH�DVRFLDFLRQHV��VH�SXGLHUD�DFWXDU�HQ�FRQWUD�GHO�SURSLR�RUGHQ�FRQVWLWXFLRQDO�\�GHO�VLVWHPD�GHPRFUiWLFR��
(Q�HVWH�VHQWLGR��OD�/233�HVWDEOHFH�HQ�VX�([SRVLFLyQ�GH�0RWLYRV�TXH��³/D�SUHVHQWH�/H\��VLQ�HPEDUJR��D�GLIHUHQFLD�GH�RWURV�RUGHQDPLHQWRV��SDUWH�GH�FRQVLGHUDU�TXH�FXDOTXLHU�SUR\HFWR�X�REMHWLYR�VH�HQWLHQGH�FRPSDWLEOH�FRQ�OD�&RQVWLWXFLyQ��VLHPSUH�\�FXDQGR�QR�VH�GHILHQGD�PHGLDQWH�XQD�DFWLYLGDG�TXH�YXOQHUH�ORV�SULQFLSLRV�GHPRFUiWLFRV�R�ORV�GHUHFKRV�IXQGDPHQWDOHV�GH�ORV�FLXGDGDQRV´��
< HV QHFHVDULR�SRQHU�GH�PDQLILHVWR��GHVGH�HO�SULPHU�IXQGDPHQWR�MXUtGLFR�GH�HVWD�GHPDQGD��FXiO�HV�OD�DFWLYLGDG�TXH�VH�LPSXWD�D�ORV�SDUWLGRV�SROtWLFRV�FX\D�LOHJDOL]DFLyQ�VH�LQVWD��+%��(+�\�%DWDVXQD��D�TXp�VH�KDFH�UHIHUHQFLD�FXDQGR�VH�FRQVLGHUD�TXH�HVWRV�SDUWLGRV�VXSHUDQ�ORV�OtPLWHV�TXH�HVWDEOHFHQ�OD�&RQVWLWXFLyQ�\�OD�/H\��(VWRV�WUHV�SDUWLGRV�TXH��FRPR�KD�TXHGDGR�GHPRVWUDGR�HQ�HO�KHFKR�WHUFHUR�GH�OD�GHPDQGD��IRUPDQ��HQ�UHDOLGDG��XQ�HQWUDPDGR�MXUtGLFR�~QLFR��DO�TXH�VH�YLHQH�GHQRPLQDQGR�³HQWUDPDGR�



EDWDVXQD´��FRODERUDQ��DSR\DQ��FRPSOHPHQWDQ��IRPHQWDQ��SURSLFLDQ��OHJLWLPDQ�OD�DFFLyQ�WHUURULVWD��YXOQHUDQGR�VLVWHPiWLFDPHQWH�ODV�OLEHUWDGHV�\�GHUHFKRV�IXQGDPHQWDOHV��
< OR TXH VH�OHV�LPSXWD�HV�FRODERUDU��DSR\DU��VHU�SDUWtFLSHV��SURSDJDU�ORV�HIHFWRV�GH�OD�DFWLYLGDG�WHUURULVWD�GH�OD�RUJDQL]DFLyQ�WHUURULVWD�(7$��5HVXOWD�HVSHFLDOPHQWH�VLJQLILFDWLYR�\�SRU�HVR�VH�WUDQVFULEH�SUiFWLFDPHQWH�HQ�VX�WRWDOLGDG�HO�UD]RQDPLHQWR�FRQWHQLGR�HQ�HO�)XQGDPHQWR�MXUtGLFR�VH[WR�GH�OD�SURSLD�6HQWHQFLD�GHO�7ULEXQDO�6XSUHPR�GH����GH�QRYLHPEUH�GH�������D�OD�TXH�DQWHV�VH�KD�KHFKR�UHIHUHQFLD��HQ�UHODFLyQ�FRQ�OD�GHILQLFLyQ�\�DOFDQFH�GH�OD�DFWLYLGDG�WHUURULVWD��
³�����SDUHFH�SUHFLVR��D�ILQ�GH�IDFLOLWDU�OD�H[SRVLFLyQ��H[SUHVDU�VHSDUDGDPHQWH�ORV�HOHPHQWRV�GHILQLGRUHV�GH�OD�FULPLQDOLGDG�I�GHVFULWD�HQ�OD�67&���������FRPR�©XQ�GHVDItR�D OD�HVHQFLD�PLVPD�GHO�(VWDGR�GHPRFUiWLFR�\�WDPELpQ��SRU�GHFLUOR�FRQ�ODV�SDODEUDV�GHO�7ULEXQDO�(XURSHR�GH�'HUHFKRV�+XPDQRV��XQ�ULHVJR�HVSHFLDO�GH�VXIULPLHQWRV�\�GH�SpUGLGDV�GH�YLGDV�KXPDQDV��6HQWHQFLD�GH����DJRVWR�������&DVR�)R[��&DPSEHOO�\�+DUWOH\��TXH�KD�LPSXHVWR�UHJXODFLRQHV�HVSHFtILFDV�HQ�HO�iPELWR�GH�OD�FRPXQLGDG�LQWHUQDFLRQDO�\�HQ�PXFKRV�RUGHQDPLHQWRV�HVWDWDOHVª��������
7DOHV�SUHFLVLRQHV�FRQVWLWX\HQ�REOLJDGD�UHIHUHQFLD�SDUD�PHMRU�FRPSUHQGHU�OD�JHQHURVLGDG�GHVFULSWLYD��TXH�QR�LQFHUWLGXPEUH��GH�XQ�GLVHxR�OHJLVODWLYR�TXH�QR�VyOR�UHVSRQGH�D�GHPDQGDV�VRFLDOHV�KRPRORJDGDV�HQ�HO�SDQRUDPD�LQWHUQDFLRQDO�PiV�SUy[LPR��VLQR�TXH��QDWXUDOPHQWH��IOX\H�GH�OD�QHFHVLGDG�GH�SURWHJHU�DTXHOORV�ELHQHV�MXUtGLFRV�HVHQFLDOHV�TXH��FRPR�FRQIRUPDGRUHV�GH�XQD�SDFtILFD�FRQYLYHQFLD��FRQVWLWX\HQ�REMHWLYR�SULRULWDULR�GHO�IHQyPHQR�WHUURULVWD��
'HVGH�OD�SHUVSHFWLYD�DQXQFLDGD�\�D�SDUWLU�GH�FULWHULRV�OHJLVODWLYRV�\�MXULVSUXGHQFLD�HV�FRQVROLGDGRV�\��SRU�WDQWR��H[FOX\HQWHV�GH�ODV�OHJtWLPDV�\�YDULDGDV�DOWHUQDWLYDV�GRFWULQDOHV�TXH�DQDOL]DQ�HO�WHUURULVPR��UHVXOWD�QHFHVDULR�GHVWDFDU�TXH��VL�ELHQ�HV�FLHUWD�OD�DILUPDFLyQ�GH�TXH�OD�IDFHWD�MXUtGLFD�QR�H[SOLFD�HQ�WRGD�VX�FRPSOHMLGDG�XQ�IHQyPHQR�FRPR�pVWH��TXH�WLHQH�QDWXUDOHV�DGKHUHQFLDV�SROtWLFDV�\�VRFLDOHV��QR�OR�HV�PHQRV�TXH�OD�LPSRUWDQFLD�GH�ORV�ELHQHV�MXUtGLFRV�DIHFWDGRV�SRU�OD�DFWLYLGDG�WHUURULVWD�FRQVWLWX\H�OD�~OWLPD�©UDWLRª�GH�LQWHUYHQFLyQ�GHO�UHFXUVR�DO�'HUHFKR�SHQDO�\�OD�MXVWLILFDFLyQ�GH�OD�WLSLILFDFLyQ�GH�ODV�FRQGXFWDV�GHVDUUROODGDV�HQ�VX�iPELWR��
1R�REVWDQWH�SDUWLU�GH�XQD�SRVLFLyQ�VLQFUpWLFD��HO�FRQFHSWR�MXUtGLFR�GH�©WHUURULVPRª�KD�GH�GHVSOD]DU�GH�VX�HQWRUQR�FRQVLGHUDFLRQHV�SHULIpULFDV�TXH��PDUJLQDQGR�REMHWLYRV�HVWUXFWXUDOHV��GLILFXOWDQ�HO�DGHFXDGR�WUDWDPLHQWR�GH�WDO�PDQLIHVWDFLyQ�VXEYHUVLYD�GHVGH�HO�SXQWR�GH�YLVWD�WpFQLFR��(OOR�VLJQLILFD�TXH�OD�E~VTXHGD�GH�XQD�GHILQLFLyQ�FRQ�UHOHYDQFLD�MXUtGLFR�SHQDO�KD�GH�VHU�DMHQD�D�GHVFULSFLRQHV�WHyULFDV�GH�VLJQR�IHQRPHQROyJLFR��D�FDWHJRUtDV�DQDOyJLFDV�VLPSOHV��D�SXUDV�FRQQRWDFLRQHV�SROtWLFDV�R�D�UHGXFFLRQLVPRV�FRQFHSWXDOHV�WDQ�DEXQGDQWHV�HQ�HO�FDPSR�HVSHFXODWLYR��3RU�HOOR�GHEH�SDUWLUVH�GH�OD�FRQVWDWDFLyQ�LQH[FXVDEOH�GH�TXH��HQ�XQ�VLVWHPD�GHPRFUiWLFR��ID�ILQDOLGDG�DQHMD�D�OD�DFWLYLGDG�WHUURULVWD�QR�DFFHGH�DO�FDPSR�SHQDO�SRU�VX�FRQWHQLGR�PiV�R�PHQRV�UDGLFDO�GH�UHLYLQGLFDFLyQ�SROtWLFD��VLQR�SRUTXH�VX�IRUPD�GHOLFWLYD�GH�H[WHULRUL]DFLyQ��HV�GHFLU��HO�FDXFH�D�WUDYpV�GHO�FXDO�VH�SUHWHQGHQ�DOFDQ]DU�ORV�ILQHV�TXH��FDVL�VLHPSUH�FRPR�PHUD�H[FXVD��VH�H[SUHVDQ��DWDFD��DGHPiV�GHO�ELHQ�MXUtGLFR�TXH�VH�OHVLRQD�SRU�OD�FRQFUHWD�DFWXDFLyQ�FULPLQDO��D�OD�SURSLD�XQLGDG�GHO�RUGHQDPLHQWR�HVWDWDO��TXHEUDQWDQGR�OD�H[FOXVLYLGDG�GH�ORV�PHFDQLVPRV�FRQVWLWXFLRQDOHV�TXH�HQFDX]DQ�OD�GLVSXWD�SROtWLFD��(V�FLHUWR�TXH�HO�LQGLYLGXR�R�JUXSR�WHUURULVWD�SXHGH�VHU�SRUWDGRU�GH�XQ�GLVHxR�SROtWLFR�R�GH�XQ�SUR\HFWR�R�SURJUDPD�GH�RUJDQL]DFLyQ�SROtWLFR�VRFLDO�GH�OD�FRQYLYHQFLD��PDV�WDO�SUHVXSXHVWR�SLHUGH�VX�YDORU�MXUtGLFR�SRU�OD�XWLOL]DFLyQ�GH�OD�YLROHQFLD��
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3HUR�HV�PiV��/D�/233�HVWDEOHFH�H[SUHVDPHQWH�XQD�REOLJDFLyQ�SDUD�ORV�SDUWLGRV�SROtWLFRV�TXH�HV�TXH�DGRSWHQ�PHGLGDV�GLVFLSOLQDUtDV�FRQWUD�pVWRV�FRQGXFHQWHV�D�VX�H[SXOVLyQ��<�OR�KDFH�HQ�GDV�SUHFHSWRV��(Q�HO�SURSLR�DUWtFXOR���DSDUWDGR���F��\�HQ�HO�DUWtFXOR���DSDUWDGR���HQ�HO�TXH�DO�HVWDEOHFHUVH�ORV�FULWHULRV�SDUD�DSUHFLDU�\�YDORUDU�ODV�FRQGXFWDV�GLVSRQH�H[SUHVDPHQWH�HQ�H��SiUUDIR�VHJXQGR��
³6HUiQ�LJXDOPHQWH�WRPDGDV�HQ�FRQVLGHUDFLyQ�ODV�VDQFLRQHV�DGPLQLVWUDWLYDV�LPSXHVWDV�DO�SDUWLGR�SROtWLFR�R�D�VXV�PLHPEURV�\�ODV�FRQGHQDV�SHQD�HV�TXH�KD\DQ�UHFDtGR�VREUH�VXV�GLULJHQWHV��FDQGLGDWRV��FDUJRV�HOHFWRV�R�DILOLDGRV��SRU�GHOLWRV�WLSLILFDGRV�HQ�ORV�7tWXORV�;;,�D�;;,9�GHO�&yGLJR�SHQDO��VLQ�TXH�VH�KD\DQ�DGRSWDGR�PHGLGDV�GLVFLSOLQDULDV�FRQWUD�pVWRV�FRQGXFHQWHV�D�VX�H[SXOVLyQ´��
<��GHVGH�OXHJR��KD�TXHGDGR�DFUHGLWDGR�GHELGDPHQWH�TXH�HO�³HQWUDPDGR�EDWDVXQD´�QL�DQWHV�QL�GHVSXpV�GH�OD�HQWUDGD�HQ�YLJRU�GH�OD�/233�KD�DGRSWDGR�QLQJXQD�PHGLGD�GLULJLGD�D FXPSOLU�FRQ�HVWH�GHEHU��VLQR�TXH�DO�FRQWUDULR��KD�PDQWHQLGR�OD�PLOLWDQFLD�\�ORV�FDUJRV�GH�ODV�SHUVRQDV�FRQGHQDGDV�SRU�WHUURULVPR��DOJXQDV��FRPR�WDPELpQ�KD�TXHGDGR�DFUHGLWDGR�FRQ�SDSHOHV�PX\�UHOHYDQWHV�HQ�HO�iPELWR�LQVWLWXFLRQDO�\�VRFLDO�GHO�³HQWUDPDGR´��%DVWH�GHVWDFDU�D�HVWRV�HIHFWRV�TXH�HO�SURSLR�$UQDOGR�2WHJL��UHSUHVHQWDQWH�HPEOHPiWLFR�GHO�³HQWUDPDGR�EDWDVXQD´�\�SRUWDYR]�GH�OD�RUJDQL]DFLyQ�FXDOTXLHUD�TXH�KD\D�VLGR�OD�GHQRPLQDFLyQ�IXH�FRQGHQDGR�SRU�GHOLWR�GH�WHUURULVPR�HQ�HO�DxR�������
J��8WLOL]DQ�³FRPR�LQVWUXPHQWRV�GH�OD�DFWLYLGDG�GHO�SDUWLGR��FRQMXQWDPHQWH�FRQ�ORV�SURSLRV�R�HQ�VXVWLWXFLyQ�GH�ORV�PLVPRV��VtPERORV��PHQVDMHV�R�HOHPHQWRV�TXH�UHSUHVHQWHQ�R VH LGHQWLILTXHQ�FRQ�HO�WHUURULVPR�R�OD�YLR�HQFtD�\�FRQ�ODV�FRQGXFWDV�DVRFLDGDV�DO�PLVPR´���DUWtFXOR������G��



/D�XWLOL]DFLyQ�GH�VtPERORV��PHQVDMHV�R�HOHPHQWRV�TXH�UHSUHVHQWHQ�
R VH LGHQWLILTXHQ�FRQ�HO�WHUURULVPR�HV�XQD�FRQVWDQWH�HQ�OD�DFWLYLGDG�GHO�µHQWUDPDGR�EDWDVXQD´��<�HVWD�XWLOL]DFLyQ�VH�OOHYD�D�FDER�WDQWR�HQ�OD�DFWLYLGDG�SURSLD�GHO�SDUWLGR��FRPR�HQ�ODV�LQVWLWXFLRQHV�TXH�JRELHUQDQ�R�HQ�ORV�DFWRV�TXH�SDUWLFLSDQ��GH�WDO�IRUPD�TXH�HV�QRWRULR�\�HYLGHQWH�TXH�D�ORV�FLXGDGDQRV�HVSDxROHV�\D�QR�OHV�VRUSUHQGH��VLQR�DO�FRQWUDULR��OR�UHFRQRFHQ�FRPR�XQ�KHFKR�KDELWXDO�TXH�HQ�ODV�PDQLIHVWDFLRQHV�FRQYRFDGDV�SRU�HO�³HQWUDPDGR´�VH�KDJD�FRQVWDQWH�UHIHUHQFLD�D�ORV�VtPERORV�\�PHQVDMHV�GH�ID�RUJDQL]DFLyQ�WHUURULVWD�R�D�TXH�DSDUH]FDQ�HQFDSXFKDGRV�HQ�UHSUHVHQWDFLyQ�GH�(7$��TXH�HQ�ORV�$\XQWDPLHQWRV�JREHUQDGRV�SRU�ORV�SDUWLGRV�GHO�³HQWUDPDGR�EDWDVXQD´�VH�GHVSOLHJXHQ�\�VH�PDQWHQJDQ�VtPERORV�\�PHQVDMHV�DOXVLYRV�D�OD�RUJDQL]DFLyQ��TXH�HQ�ORV�ORFDOHV�GHO�³HQWUDPDGR´�VH�H[KLEDQ�VtPERORV�GH�(7$��R�UHIHUHQFLDV�H[SOtFLWDV�D�ORV�SUHVRV�\�D�ORV�WHUURULVWDV��
(Q�ILQ��VH�KD�OOHJDGR�D�XQ�JUDGR�GH�FRQIXVLyQ�HQWUH�ORV�VtPERORV�GH�XQD�\�RWUD�RUJDQL]DFLyQ��FRPR�KD�TXHGDGR�DFUHGLWDGR�HQ�ORV�KHFKRV�GH�HVWD�GHPDQGD�D�WUDYpV�GH�OD�QXPHURVD�SUXHED�GRFXPHQWDO�DSRUWDGD��TXH�UHDOPHQWH�VH�SXHGH�DILUPDU�TXH�HO�³HQWUDPDGR�EDWDVXQD´�UHDOL]D�OR�TXH�HQ�WpUPLQRV�YXOJDUHV�VH�SXHGH�OODPDU�XQD�³FRQVWDQWH�FDPSDxD�GH�SXEOLFLGDG´�SDUD�IRPHQWDU��SURSLFLDU�R�OHJLWLPDU�OD�YLROHQFLD�FRPR�PpWRGR�SDUD�OD�FRQVHFXFLyQ�GH�REMHWLYRV�SROtWLFRV�R�SDUD�KDFHU�GHVDSDUHFHU�ODV�FRQGLFLRQHV�SUHFLVDV�SDUD�HO�HMHUFLFLR�GH�OD�GHPRFUDFLD��GHO�SOXUDOLVPR�\�GH�ODV�OLEHUWDGHV�S~EOLFDV��HQ�ORV�WpUPLQRV�GHVFULWRV�HQ�HO�DUWtFXOR���DSDUWDGR���OHWUD�E��GH�OD�/2�33��
$GHPiV��HV�SUHFLVR�GHVWDFDU�TXH�FXDQGR�HVWD�FRQGXFWD�VH�GHVDUUROOD�GHVGH�ODV�LQVWLWXFLRQHV�GHPRFUiWLFDV�VX�FRQGLFLyQ�FRPR�FDXVD�GH�LOHJDOL]DFLyQ�HV�HVSHFLDOPHQWH�FXDOLILFDGD��6H�WUDWD�GH�DSURYHFKDUVH�GH�ODV�SURSLDV�RUJDQL]DFLRQHV�FUHDGDV�DO�DPSDUR�GHO�(VWDGR�GH�'HUHFKR��HQ�ODV�TXH�HVWi�DVHJXUDGD�OD�SDUWLFLSDFLyQ�S~EOLFD�D�WUDYpV�GH�ORV�UHSUHVHQWDQWHV�GH�ODV�GLVWLQWDV�IRUPDFLRQHV�SROtWLFDV��TXH�WLHQHQ�TXH�DVHJXUDUVH�GHO�UHVSHWR�\�OD�LPSODQWDFLyQ�GH�ORV�SULQFLSLRV�GHPRFUiWLFRV��SDUD��GHVGH�HVD�VLWXDFLyQ�GH�FODUD�SUHYDOHQFLD��\�HQ�FRQWUD�GH�OD�SURSLD�QDWXUDOH]D�GH�ODV�LQVWLWXFLRQHV��FRQWULEXLU�D�IRPHQWDU�HO�FOLPD�GH�PLHGR��GH�WHUURU��GH�RSUHVLyQ�HQ�VXPD��TXH�YLYH�HO�UHVWR�GH�OD�VRFLHGDG�TXH�QR�KD�FRQVHJXLGR�WHQHU�XQD�SDUWLFLSDFLyQ�PD\RULWDULD��
H��&HGHQ�HQ�IDYRU�GH�ORV�WHUURULVWDV�R�GH�TXLHQHV�FRODERUDQ�FRQ�HOORV�ORV�GHUHFKRV�\�SUHUURJDWLYDV�TXH�HO�RUGHQDPLHQWR�\�FRQFUHWDPHQWH�OD�OHJLVODFLyQ�HOHFWRUDO�FRQFHGHQ�D�ORV�SDUWLGRV�SROtWLFRV���DUWtFXOR������H��
< HQ HVWD�PLVPD�OtQHD�KD�TXHGDGR�DFUHGLWDGR�TXH�SUHFLVDPHQWH�XQD�GH�ODV�JUDQGHV�IXQFLRQHV�TXH�HO�µHQWUDPDGR�EDWDVXQD´�SUHVWD�D�OD�RUJDQL]DFLyQ�WHUURULVWD�(7$�\�DVt�VH�KD�DILUPDGR�GHVGH�ODV�SULPHUDV�OtQHDV�GH�HVWH�IXQGDPHQWR�WHUFHUR��HV�SRQHU�D�GLVSRVLFLyQ�GH�OD�EDQGD�WHUURULVWD�ORV�SULYLOHJLRV�TXH�OD�OHJLVODFLyQ�\��PX\�HQ�SDUWLFXODU��OD�OHJLVODFLyQ�HOHFWRUDO��FRQFHGH�D�ORV�SDUWLGRV�SROtWLFRV��
/D�SULPHUD�PDQLIHVWDFLyQ�HV�TXH��FRPR�TXHGD�UHLWHUDGDPHQWH�DFUHGLWDGR��HO�³HQWUDPDGR�EDWDVXQD´�LQFOX\H�HQWUH�VXV�FDQGLGDWRV�\�FRQVHFXHQWHPHQWH�HQWUH�VXV�FDUJRV�HOHFWRV�SHUVRQDV�FRQGHQDGDV�SRU�GHOLWRV�GH�WHUURULVPR�TXH��GHVGH�HO�PRPHQWR�HQ�TXH�DGTXLHUHQ�VX�FRQGLFLyQ�GH�UHSUHVHQWDQWHV�S~EOLFRV�JR]DQ�GH�OD�SURWHFFLyQ�HVSHFLD��TXH�HO�RUGHQDPLHQWR�MXUtGLFR�HQ�VXV�GLIHUHQWHV�iPELWRV�RWRUJD�D�TXLHQHV�RVWHQWDQ�HVD�FRQGLFLyQ��EXVFDQGR�GH�HVD�IRUPD�GLILFXOWDU�OD�DFFLyQ�GH�OD�MXVWLFLD��
(V�UHDOPHQWH�VLJQLILFDWLYR�TXH�OD�SURWHFFLyQ�\�GHUHFKRV�TXH�VH�RWRUJDQ�D�ORV�SDUWLGRV�SROtWLFRV�SRU�HO�VLVWHPD�GHPRFUiWLFR�VHDQ�DSURYHFKDGRV�SUHFLVDPHQWH�SRU�DTXHOORV�TXH�



QR�VyOR�HV�TXH�QR�FUHDQ�HQ�pO��VLQR�TXH�WUDWDQ�GH�GHVWUXLUOR�D�WUDYpV�GH�OD�YXOQHUDFLyQ�VLVWHPiWLFD�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�GH�ORV�FLXGDGDQRV��
&RQVWD�WDPELpQ�DFUHGLWDGR�HQ�OD�OHWUD�H��GHO�KHFKR�TXLQWR��HQ�YLUWXG�GH�OD�UHVROXFLyQ�MXGLFLDO�TXH�DKt�VH�FLWD��TXH�(7$�GLVSRQH�GH�FRSLD�GHO�FHQVR�UHPLWLGR�D�ORV�SDUWLGRV�SROtWLFRV�SDUD�OD�FHOHEUDFLyQ�GH�ORV�SURFHVRV�HOHFWRUDOHV��(O�FHQVR�HOHFWRUDO�HV�XQ�GRFXPHQWR�HQ�HO�TXH�VH�FRQWLHQHQ�GDWRV�GH�ORV�HOHFWRUHV�FRQ�HO�~QLFR�ILQ�GHO�HMHUFLFLR�GH�ORV�GHUHFKRV�GH�SDUWLFLSDFLyQ�S~EOLFD��TXH�LQGHELGDPHQWH�XWLOL]DGRV�LQFLGHQ�VREUH�OD�LQWLPLGDG�GH�ODV�SHUVRQDV�\�VREUH�iPELWRV�GH�OD�SHUVRQDOLGDG�TXH�HO�LQGLYLGXR�WLHQH�GHUHFKRV�D�PDQWHQHU�UHVHUYDGRV��
3RU�HOOR�\�SRU�HO�SHOLJUR�TXH�XQD�LQGHELGD�XWLOL]DFLyQ�GHO�PLVPR�SXHGH�FRQOOHYDU��OD�/H\�2UJiQLFD�GHO�5pJLPHQ�(OHFWRUDO�*HQHUDO�HVWDEOHFH�FRQ�FODULGDG�TXH�TXHGD�SURKLELGD�FXDOTXLHU�LQIRUPDFLyQ�SDUWLFXODUL]DGD�VREUH�ORV�GDWRV�SHUVRQDOHV�FRQWHQLGRV�HQ�HO�PLVPR��DUWtFXOR�������H�LPSRQH�D�ORV�UHSUHVHQWDQWHV�GH�ODV�FDQGLGDWXUDV�OD�REOLJDFLyQ�GH�TXH�VyOR�SXHGD�VHU�XWLOL]DGR�SDUD�ORV�ILQHV�SUHYLVWRV�HQ�OD�/H\��DUWtFXOR��������
(O�³HQWUDPDGR�EDWDVXQD´�KD�LQFXPSOLGR�HVWD�REOLJDFLyQ��GH�WDO�IRUPD�TXH�OD�RUJDQL]DFLyQ�WHUURULVWD�GLVSRQH�GH�XQ�GRFXPHQWR�DO�TXH�VyOR�SXHGHQ�DFFHGHU�ORV�SDUWLGRV�SROtWLFRV�\�TXH�SURYRFD�TXH�OD�LQWLPLGDG�GH�ORV�FLXGDGDQRV�VH�YHD�SHUWXUEDGD��\�HVWD�VLWXDFLyQ�VHD�DSURYHFKDGD�SDUD�XQD�DFWXDFLyQ�FRQVWDQWH�GH�DPHQD]D��FKDQWDMH�\�FRDFFLyQ�� ��
I��&RODERUD�³KDELWXDOPHQWH�FRQ�HQWLGDGHV�R�JUXSRV�TXH�DFW~DQ�GH�IRUPD�VLVWHPiWLFD�GH�DFXHUGR�FRQ�XQD�RUJDQL]DFLyQ�WHUURULVWD�R�YLROHQWD��R�TXH�DPSDUDQ�R�DSR\DQ�D�WHUURULVPR�R�D�ORV�WHUURULVWDV¶��DUWtFXOR������I��
(O�³HQWUDPDGR�EDWDVXQD´�OOHYD�D�FDER�XQD�DFWLYLGDG�SHUPDQHQWH�GH�DSR\R�\�FRODERUDFLyQ�FRQ�HQWLGDGHV�\�JUXSRV�TXH�DFW~DQ�GH�IRUPD�VLVWHPiWLFD�HQ�FRODERUDFLyQ�FRQ�OD�RUJDQL]DFLyQ�WHUURULVWD��6RQ�QXPHURVRV�ORV�HMHPSORV��6H�KD�GHVWDFDGR�SRU�VX�WUDVFHQGHQFLD�HQ�ORV�KHFKRV�GH�HVWD�GHPDQGD��WDQWR�HO�DSR\R�D�XQD�HQWLGDG�GHFODUDGD�LOHJDO�FRPR�HO�DSR\R�LQWHUQDFLRQDO�DO�WHUURULVPR�\�D�ODV�RUJDQL]DFLRQHV�TXH�DFW~DQ�HQ�FRODERUDFLyQ�FRQ�pO��
'HVGH�HO�SXQWR�GH�YLVWD�LQWHUQDFLRQDO��OD�LQWHUYHQFLyQ�GH�XQ�SDUWLGR�SROtWLFR�OHJDO�UHVSDOGDQGR�D�WHUURULVWDV�KXLGRV�D�RWURV�SDtVHV�SURYRFD�XQD�DSDULHQFLD�GH�OHJLWLPLGDG�HQ�OD�SUHWHQVLyQ�TXH�KDFH�HVSHFLDOPHQWH�JUDYH�HVWD�DFWLWXG��0iV�DXQ��FXDQGR�QRUPDOPHQWH�YD�XQLGD�D�XQ�DSR\R�D�RUJDQL]DFLRQHV�FUHDGDV�HQ�IDYRU�GH�ORV�SUHVRV�TXH�YLHQHQ�D�DKRQGDU�HQ�OD�FRQIXVLyQ�DOHQWDGD�SRU�HO�µHQWUDPDGR�EDWDVXQD´�HQWUH�SROtWLFD�\�YLROHQFLD��
8Q�SDUWLGR�TXH�DSR\D�GHQWUR�\�IXHUD�GH�(VSDxD�D�RUJDQL]DFLRQHV�TXH�SUHWHQGHQ�KDFHU�FUHHU�TXH�SHUVRQDV�FRQGHQDGDV�SRU�GHOLWRV�FRPR�DVHVLQDWRV��VHFXHVWURV��VRQ�SUHVRV�SROtWLFRV��D�SHVDU�GH�TXH�QXHVWUR�RUGHQDPLHQWR�OHV�DWULEX\H�ORV�PHGLRV�SUHFLVRV�SDUD�GHIHQGHU�\�UHSUHVHQWDU�VXV�LGHDV�FXDOTXLHUD�TXH�pVWDV�VHDQ��HVWi�FRODERUDQGR��DSR\DQGR�\ IRPHQWDQGR�ODV�DFFLRQHV�GH�DTXHOORV�D�TXLHQHV�GHILHQGH��
J��$SR\D�GHVGH�ODV�LQVWLWXFLRQHV�HQ�ODV�TXH�VH�JRELHUQD��FRQ�PHGLGDV�DGPLQLVWUDWLYDV��HFRQyPLFDV��R�GH�FXDOTXLHU�RWUR�RUGHQ�D�ODV�HQWLGDGHV�PHQFLRQDGDV�HQ�HO�SiUUDIR�DQWHULRU´��DUWtFXOR������J��
(Q�HVWH�VHQWLGR�\�FRPR�\D�VH�KD�SXHVWR�GH�PDQLILHVWR�HQ�HVWH�IXQGDPHQWR�GH�GHUHFKR��UHVXOWD�HVSHFLDOPHQWH�JUDYH�TXH�VHD�GHVGH�ODV�LQVWLWXFLRQHV�GHPRFUiWLFDV�GHVGH�GRQGH�VH�RUJDQLFHQ�DFWLYLGDGHV�TXH�WLHQHQ�FRPR�SULQFLSDO�REMHWR�FRODERUDU�FRQ�JUXSRV�R�HQWLGDGHV�TXH�DFW~DQ�GH�IRUPD�VLVWHPiWLFD�GH�DFXHUGR�FRQ�OD�RUJDQL]DFLyQ�WHUURULVWD��



6RQ�HYLGHQWHV�\�QXPHURVRV�ORV�DFWRV�GH�DSR\R�D�ORV�SUHVRV�WHUURULVWDV��(VWRV�KHFKRV�DOFDQ]DQ�HVSHFLDO�JUDYHGDG�FXDQGR�VH�WUDWD�GH�ORV�SURSLRV�$OFDOGHV��GH�ODV�SiJLQDV�ZHE�GH�ORV�$\XQWDPLHQWRV��/RV�FLXGDGDQRV�FRQYLYHQ�HQ�XQ�FOLPD�GH�WHUURU��JREHUQDGRV�SRU�UHSUHVHQWDQWHV�HOHJLGRV�D�WUDYpV�GH�SURFHGLPLHQWRV�GHPRFUiWLFRV��TXH�XQD�YH]�HOHJLGRV�SUHVFLQGHQ�QR�VyOR�GH�ORV�SURFHGLPLHQWRV��VLQR�GH�ORV�SURSLRV�SULQFLSLRV�\�YDORUHV�GHPRFUiWLFRV��DSR\DQGR�D�DTXHOORV�TXH�KDQ�SULYDGR�D�VXV�SURSLRV�FRQFLXGDGDQRV�GHO�GHUHFKR�D�OD�YLGD��GHO�GHUHFKR�D�OD�OLEHUWDG�GH�FLUFXODFLyQ��GHO�GHUHFKR�D�OD�OLEHUWDG�GH�H[SUHVLyQ��
8QD�YH]�HOHJLGRV�GHPRFUiWLFDPHQWH��ORV�UHSUHVHQWDQWHV�GH�HVWDV�,QVWLWXFLRQHV�VH�FRQYLHUWHQ�HQ�UHSUHVHQWDQWHV�GHO�WRWDOLWDULVPR��OHJLWLPDQGR�OD�PXHUWH�GH�ORV�GHPiV�FRPR�IRUPD�GH�FRQVHJXLU�ORV�REMHWLYRV�³SROtWLFRV´��
K��3URPXHYH��GD�FREHUWXUD�\�SDUWLFLSD�³HQ�DFWLYLGDGHV�TXH�WHQJDQ�SRU�REMHWR�UHFRPSHQVDU��KRPHQDMHDU��R�GLVWLQJXLU�ODV�DFFLRQHV�WHUURULVWDV�R�YLROHQWDV�R�D�TXLHQHV�ODV�FRPHWHQ�R�FRODERUDQ�FRQ�ODV�PLVPDV´��DUWtFXOR������K���
/DV�FRQGXFWDV�GHVFULWDV�HQ�OD�OHWUD�FRUUHODWLYD�GHO�KHFKR�TXLQWR�GH�OD�GHPDQGD�VRQ�XQD�EXHQD�PXHVWUD�GH�OD�DFWLYLGDG�GHVFULWD�HQ�HVWD�OHWUD��(O�³HQWUDPDGR�EDWDVXQD´�WLHQH�HQWUH�VXV�VHxDV�GH�LGHQWLGDG�OD�GH�FHOHEUDU�ODV�DFFLRQHV�WHUURULVWDV��LQFOXVR�DTXHOODV�TXH�WLHQHQ�XQRV�UHVXOWDGRV�PiV�VDQJULHQWRV�\�KRPHQDMHDU�D�ORV�SURSLRV�WHUURULVWDV��VLHPSUH�TXH�WLHQHQ�RSRUWXQLGDG�SDUD�HOOR��
(V�HYLGHQWH�TXH�HO�DFWR�GH�UHFRPSHQVD�\�KRPHQDMH�WLHQH�FRPR�SULQFLSDO�FDUDFWHUtVWLFD�OD�DGPLUDFLyQ��HO�UHVSHWR�\�HO�UHFRQRFLPLHQWR�GH�DTXHOORV�TXH�UHVXOWDQ�SURWDJRQLVWDV�GH�ORV�KRPHQDMHV�\�VXSRQH�XQD�DGPLVLyQ�H[SUHVD�GH�ODV�DFFLRQHV�KRPHQDMHDGDV��
(VWDV�DFWLWXGHV�VRQ�HVSHFLDOPHQWH�JUDYHV��3RU�XQD�SDUWH��VXSRQHQ�H[DOWDFLyQ��MXVWLILFDFLyQ�\�DSR\R�D�OD�DFWLYLGDG�WHUURULVWD��3RU�RWUD��FRQOOHYDQ�XQ�HIHFWR�GH�DGKHVLyQ��LQWHQWDQGR�FRQYHUWLU�HQ�KpURHV�D�PHURV�DVHVLQRV��VHFXHVWUDGRUHV�R�FRODERUDGRUHV�FRQ�WRGD�FODVH�GH�DFFLRQHV�WHUURULVWDV��)LQDOPHQWH��HVWDV�DFWLWXGHV�LQWHQWDQ�SURYRFDU�WDPELpQ�XQ�HIHFWR�GH�HPXODFLyQ��TXH�WUDWDQ�GH�VRVWHQHU�\�DSR\DU�D�TXLHQHV�UHDOL]DQ�HVDV�FRQGXFWDV�FULPLQDOHV�R�GH�DOHQWDU�OD�FDSWDFLyQ�GH�QXHYRV�WHUURULVWDV��
L��'D�©FREHUWXUD�D�ODV�DFFLRQHV�GH�GHVRUGHQ��LQWLPLGDFLyQ�R�FRDFFLyQ�VRFLDO�YLQFXODGDV�DO�WHUURULVPR�R�D�ID�YLROHQFLD´��
(VWD�QXHYD�FRQGXFWD�QR�HV�VLQR�OD�FRQVHFXHQFLD�OyJLFD�GH�WRGDV�ODV�FRQGXFWDV�DQWHULRUHV�GHVFULWDV�PLQXFLRVDPHQWH�HQ�HO�DUWtFXOR���DSDUWDGR���GH�OD�GHPDQGD��(V�XQ�KHFKR�FLHUWR��TXH�KD�TXHGDGR�DFUHGLWDGR�D�OR�ODUJR�GH�WRGD�OD�GHPDQGD��TXH�HO�³HQWUDPDGR�EDWDVXQD´�GD�FREHUWXUD�D�ODV�DFFLRQHV�GH�GHVRUGHQ��LQWLPLGDFLyQ�R�FRDFFLyQ�VRFLDO�YLQFXODGDV�DO�WHUURULVPR��
(V�GLItFLO�LPDJLQDU�PD\RU�FREHUWXUD�TXH�DPHQD]DU�FRQ�OD�JXHUUD�D�OD�VRFLHGDG�GHPRFUiWLFD�\�D�VXV�UHSUHVHQWDQWHV�OHJtWLPDPHQWH�H[LJLGRV��HO�FRQYRFDU�PDQLIHVWDFLRQHV�FRQ�JULWRV�SHUPDQHQWHV�D�IDYRU�GH�XQD�RUJDQL]DFLyQ�WHUURULVWD��DPHQD]DU�D�VXV�PLOLWDQWHV�\ FDUJRV�HOHFWRV��SURYRFDU�LQFLGHQWHV�HQ�ILHVWDV�S~EOLFDV�\�HQ�3OHQRV�GH�LQVWLWXFLRQHV�GHPRFUiWLFDV��GDU�SXEOLFLGDG�D�ORV�VtPERORV��ILQHV�\�PHQVDMHV�GH�OD�RUJDQL]DFLyQ�WHUURULVWD��HQ�ILQ��FRODERUDU�D�TXH�FRPR�VH�KD�DILUPDGR�GHVGH�HO�LQLFLR�GH�HVWH�HVFULWR�VHD�XQ�KHFKR�QRWRULR�TXH�KR\�VH�YLYH�HQ�HO�3DtV�9DVFR�\�HQ�SDUWH�GH�1DYDUUD��HQ�OD�YLGD�VRFLDO�\�XQLYHUVLWDULD��HQ�OD�HFRQyPLFD��HQ�OD�SROtWLFD��HQ�XQ�FOLPD�GH�YLROHQFLD�\�GH�WHUURU�GLULJLGR�D�FRDUWDU�ORV�GHUHFKRV�\�OLEHUWDGHV�GH�ORV�FLXGDGDQRV�TXH�QR�SLHQVDQ�FRPR�HOORV��IRPHQWDGR��MXVWLILFDGR��DSR\DGR�\�FRPSOHPHQWDGR�GH�IRUPD�SHUPDQHQWH�SRU�HO�³HQWUDPDGR�EDWDVXQD´��



'H�WRGR�OH�H[SXHVWR��UHVXOWD�LQFRQWURYHUWLEOH�TXH�HO�³HQWUDPDGR�EDWDVXQD´�\��FRQVHFXHQWHPHQWH��ORV�SDUWLGRV�SROtWLFRV�TXH�OR�LQWHJUDQ�+(55,�%$7$681$��(86.$/�+(55,7$552.�<�%$7$681$�KDQ�LQFXUULGR�HQ�ODV�FRQGXFWDV�SUHYLVWDV�HQ�HO�DUWtFXOR�����GH�OD�/233��GHWHUPLQDQWHV�GH�OD�SURFHGHQFLD�GH�VX�GHFODUDFLyQ�GH�LOHJDOLGDG�\�VXEVLJXLHQWH�GLVROXFLyQ�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR��2���F��GH�OD�/233��FRQ�ORV�HIHFWRV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR������GHO�PLVPR�WH[WR�OHJDO��SRU�OR�TXH�SURFHGH�HVWLPDU�ODV�SUHWHQVLRQHV�GHGXFLGDV�HQ�OD�SUHVHQWH�GHPDQGD��
3RU�OR�H[SXHVWR��
$ /$�6$/$�683/,&$��4XH��WHQLHQGR�SRU�SUHVHQWDGR�HVWH�HVFULWR�FRQ�ORV�GRFXPHQWRV��PHGLRV�H�LQVWUXPHQWRV�TXH�VH�DFRPSDxDQ�\�VXV�FRSLDV��VH�VLUYD�DGPLWLU�WRGR�HOOR�\�WHQHU�SRU�LQWHUSXHVWD�GHPDQGD�HQ�VROLFLWXG�GH�GHFODUDFLyQ�GH�LOHJDOLGDG�GH�ORV�SDUWLGRV�SROtWLFRV�%$7$681$��+(55,�%$7$681$�\�(86.$/�+(55,7$552.��\��WUDV�OD�WUDPLWDFLyQ�SUHYLVWD�HQ�OD�/H\�2UJiQLFD���������GH����GH�MXQLR��VH�GLFWH�VHQWHQFLD�SRU�OD�TXH�VH�GHFODUH�OD�LOHJDOLGDG�GH�ORV�WUHV�SDUWLGRV�PHQFLRQDGRV�\�VH�DFXHUGH�VX�GLVROXFLyQ��FRQ�ORV�HIHFWRV�SUHYLVWRV�HQ�OD�FLWDGD�/H\�2UJiQLFD��
(V�MXVWLFLD�TXH�SLGH�HQ�0DGULG��D���GH�VHSWLHPEUH�GH������
35,0(5�27526Ë�',&(��4XH�HVWD�SDUWH�VROtFLWD�VH�WHQJDQ�SRU�DFRPSDxDGRV�ORV�GRFXPHQWRV��PHGLRV�H�LQVWUXPHQWRV�TXH�VH�DGMXQWDQ�DO�SUHVHQWH�HVFULWR��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������GH�OD�/H\�2UJiQLFD���������GH����GH�MXQLR��GH�3DUWLGRV�3ROtWLFRV��TXH�DFUHGLWDQ�OD�FRQFXUUHQFLD�GH�ORV�PRWLYRV�GH�LOHJDOL]DFLyQ��\�FRQ�OR�HVWDEOHFLGR�HQ�ORV�DUWtFXORV�����\�VLJXLHQWHV�GH�OD�/H\�GH�(QMXLFLDPLHQWR�&LYLO��SRU�OR�TXH�
$ /$�6$/$�683/,&$��7HQJD�SRU�KHFKD��D�VXV�HIHFWRV��OD�DQWHULRU�PDQLIHVWDFLyQ�\�VH�VLUYD�SURYHHU�GH�DFXHUGR�FRQ�OR�VROLFLWDGR��
6(*81'2�27526Ë�',&(��4XH��FRQ�LQGHSHQGHQFLD�GH�OR�H[SUHVDGR�HQ�HO�DQWHULRU�2WURVt��HVWD�SDUWH�VROtFLWD�HO�UHFLELPLHQWR�D�SUXHED�GHO�SUHVHQWH�SURFHVR�FRQ�HO�ILQ�GH�SURSRQHU�\�SUDFWLFDU�OD�TXH�LQWHUHVH�HQ�HO�SHULRGR�SUREDWRULR��SRU�OR�TXH��
$ /$�6$/$�683/,&$��7HQJD�SRU�VROLFLWDGR�HO�UHFLELPLHQWR�D�SUXHED�GHO�SUHVHQWH�SURFHGLPLHQWR�\�VH�VLUYD��LJXDOPHQWH��SURYHHU�VHJ~Q�OR�TXH�VH�LQVWD��
7(5&(5�27526,�',&(��4XH SDUD�HO�FDVR�GH�TXH�QR�UHVXOWDUH�SRVLEOH�UHDOL]DU�HO�HPSOD]DPLHQWR�GH�ORV�SDUWLGRV�GHPDQGDGRV�HQ�ORV�GRPLFLOLRV�PHQFLRQDGRV�HQ�H��HQFDEH]DPLHQWR�GH�HVWD�GHPDQGD��TXH�VRQ�ORV�TXH�UHVXOWDQ�GH�ORV�UHVSHFWLYRV�H[SHGLHQWHV�REUDQWHV�HQ�HO�5HJLVWUR�GH�3DUWLGRV�3ROtWLFRV�GHO�0LQLVWHULR�GHO�,QWHULRU���HVWD�SDUWH�LQWHUHVD�VX�FLWDFLyQ�\�HPSOD]DPLHQWR�D�WUDYpV�GH�OD�SHUVRQD�D�OD�TXH��FRPR�UHSUHVHQWDQWH�OHJDO�GH�WDOHV�SDUWLGRV��VH�QRWLILFDQ�ODV�UHVROXFLRQHV�GLFWDGDV�SRU�HO�-X]JDGR�&HQWUDO�GH�,QVWUXFFLyQ�Q����HQ�HO�6XPDULR��������\�TXH�WLHQHQ�FRPR�GHVWLQDWDULRV�D�ORV�UHSHWLGRV�SDUWLGRV��
(Q�VX�GHIHFWR��\�VLOR�LQGLFDGR�QR�WXYLHUD�p[LWR��GHEHUi�SURFHGHUVH�D�FLWDU�D�ODV�SDUWHV�GHPDQGDGDV�HQ�ODV�GHPiV�IRUPDV�SUHYHQLGDV�HQ�ORV�DUWtFXORV�����\�VLJXLHQWHV�GH�OD�/H\�GH�(QMXLFLDPLHQWR�&LYLO��D�ILQ�GH�HYLWDU�WRGD�SRVLEOH�LQGHIHQVLyQ��
$ /$�6$/$�683/,&$��6H VLUYD WHQHU�SRU�KHFKDV�ODV�PDQLIHVWDFLRQHV�DQWHULRUHV�\�SURYHHU�GH�DFXHUGR�FRQ�HO�FRQWHQLGR�GH�ODV�PLVPDV��

7RGR�HOOR�HV�MXVWLFLD�TXH�SLGR�HQ�HO�PLVPR�OXJDU�\�IHFKD�


