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3UyORJR�D�OD�SULPHUD�HGLFLyQ�HQ�HVSDxRO�&DUOL��3��,,2EMHWLYRV�GH�HVWH�PDQXDO�GH�5HJXODFLyQ�0pGLFD�0DUWtQH]�$/02<1$��0���
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%��/$6�85*(1&,$6�0e',&$6�(1�(/�&217(;72�'(�/$�32/Ë7,&$�'(�6$/8'%DVHV�GH�XQD�3ROtWLFD�GH�6DOXG�SDUD�ODV�8UJHQFLDV�'HQHJUL�)LOKR��$�����0DUWtQH]�$/02<1$��0�(O� URO�GHO�+RVSLWDO�HQ�OD�*HVWLyQ�GH�ODV�8UJHQFLDV�0pGLFDV�%LWKHQFRXUW�2WHUR��3HOOHJULQL�&RUDO��5��-����3DUWLFLSDFLyQ�GH�ODV�)XHU]DV�GH�6HJXULGDG�\�0DUWtQH]�$/02<1$��0����2UJDQL]DFLRQHV�+XPDQLWDULDV�HQ�ORV�6LVWHPDV�GH�$WHQFLyQ�0pGLFD�GH�8UJHQFLD/D�5HJXODFLyQ�GH�ODV�8QLGDGHV�0yYLOHV�)LOLSDFN��0HQWKRQQH[��3K��9��$����&RQIOLFWRV�HQWUH�ORV�GLVWLQWRV�6LVWHPDV�GH�5HVFDWH�0DUWtQH]�$/02<1$��0����$GPLQLVWUDFLyQ�GH�ORV�&HQWURV�GH�5HJXODFLyQ�%UHGHQW��-���6RXGDQ��%����GH�ODV�6ROLFLWXGHV�GH $WHQFLyQ�0pGLFD�GH�8UJHQFLD�0DUWtQH]�$/02<1$��0�,QWHUpV�GH�OD�5HJXODFLyQ�0pGLFD�HQ�OD�JHVWLyQ�GH�ORV�6HOPH��-�3����UHFXUVRV�KRVSLWDODULRV�GH�&XLGDGRV�,QWHQVLYRV5HODFLyQ�HQWUH�ORV�&HQWURV�GH�7HOHFRPXQLFDFLRQHV��3pUH]�$ODUFyQ��+����ORV�&HQWURV�GH�5HFHSFLyQ�GH�$ODUPDV�GH�ORV�6HUYLFLRV�0DUWtQH]�$/02<1$��0�GH�6HJXULGDG�\�ORV�&HQWURV�GH�5HJXODFLyQ�0pGLFD�GH�ORV�6$08/D�5HJXODFLyQ�HQ�HO�6LVWHPD�GH�$WHQFLyQ�0pGLFD�GH�*LURXG�0����8UJHQFLDV�� XQ� QXHYR� HQIRTXH� SDUD� ORV� SURIHVLRQDOHV�� XQD� DSXHVWD� SROtWLFD� \� KXPDQD� SDUD� OD�FRPXQLGDG
&��(48,3$0,(172$UTXLWHFWXUD�GHO�&HQWUR�GH�5HJXODFLyQ�0pGLFD�GHO�6$08�'HFUHDX[��0����5HG�GH�FRPXQLFDFLRQHV�QHFHVDULDV�SDUD�OD�5HJXODFLyQ�0DUWtQH]�$/02<1$��0����0pGLFD�GH�ORV�6$08�5RXLOODUG��$�5RO�GH�OD�,QIRUPiWLFD�HQ�OD�5HJXODFLyQ�0pGLFD�3HUIXV��-�3����6LVWHPDV�DXWRPiWLFRV�GH�WHOHDODUPD�PpGLFD�7HPSOLHU��)����
'��(/�)81&,21$0,(172�'(�/$�5(*8/$&,Ï1�0e',&$1HFHVLGDG�GH�SURWRFRORV�SDUD�OD�5HJXODFLyQ�0pGLFD�6RDUHV�1LWVFKNH��&�$����9tDV�GH�HQWUDGD�GH�VROLFLWXGHV�GH�DWHQFLyQ�PpGLFD�GH�0DUWtQH]�$/02<1$��0����XUJHQFLD��7LSRORJtD�GH�ODV�VROLFLWXGHV�\�GHO�VROLFLWDQWH(QFDUULODPLHQWR�\�JHVWLyQ�GH�OD�GHPDQGD�HQ�HO�&HQWUR�0DUWtQH]�$/02<1$��0����GH�5HJXODFLyQ�GHO�6$08¢&yPR� WUDWD�HO�7$50�XQD�VROLFLWXG�GXUDQWH�HO�SULPHU�5R]HPEHUJ��PLQXWR�"�6RDUHV�1LWVFKNH��&�$��0DUWtQH]�$/02<1$��0�$����'LVWULEXFLyQ�GH� WDUHDV�HQWUH� HO�0pGLFR�5HJXODGRU�\�HO�7pFQLFR�$X[LOLDU�GH�5HJXODFLyQ�0pGLFD��7$50��0DUWtQH]�$/02<1$��0����5HJXODFLyQ�GH�OD�VDOLGD�GH�8QLGDGHV�0yYLOHV�GH�&XLGDGRV�/RL]]R��)���0HQWKRQQH[��(����,QWHQVLYRV��87,0��HQ�)UDQFLD�0HQWKRQQH[��3�*HVWLyQ�SRU�HO�6$08�GH�ORV�PyYLOHV�HIHFWRUHV�GH�XUJHQFLDV�PpGLFDV�SUHKRVSLWDODULDV�0DUWtQH]�$/02<1$��0����,QWHUYHQFLyQ�GH�ORV�GLIHUHQWHV�UHFXUVRV�PyYLOHV�HIHFWRUHV�GHO�6$08�0DUWtQH]�$/02<1$��0����5HJXODFLyQ�0pGLFD�HQ�XQD�FRPSDxtD�GH�DVLVWHQFLD�PpGLFD�SULYDGD�'HURVVL��$����5HJXODFLyQ�0pGLFD�GH� ODV�GHULYDFLRQHV�LQWHUKRVSLWDODULDV�GH�XUJHQFLD�HQ�ODV�JUDQGHV�FLXGDGHV�*RQoDOYHV��$�-����
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(�� /$� 5(*8/$&,Ï1� '(� /26� 6,1'520(6� '(� $/72� 5,(6*2� (1� /$� (7$3$�,1,&,$/6HPLRORJtD�PpGLFD�GH�OD�VROLFLWXG�LQLFLDO�0DUWtQH]�$/02<1$��0����5HJXODFLyQ�GHO�ILQ�GH�OD�YLGD��OODPDGDV�SRU�SDFLHQWHV�WHUPLQDOHV�R�DJRQL]DQWHV�&KDVWUH��&����5HJXODFLyQ�GH�ODV�OODPDGDV�SRU�3DUR�&DUGtDFR��\�SRU�3DUR�5HVSLUDWRULR��0DUWtQH]�$/02<1$��0����5HJXODFLyQ� GH� ODV� OODPDGDV� SRU� 'HVFRPSXHVWR�� \� SRU� 3pUGLGDV� GH� &RQRFLPLHQWR�5HFXSHUDGDV��0DUWtQH]�$/02<1$��0����5HJXODFLyQ�GH�OD�'LILFXOWDG�5HVSLUDWRULD��0DUWtQH]�$/02<1$��0����5HJXODFLyQ�GH�ORV�6LQGURPHV�&RQYXOVLYRV�0DUWtQH]�$/02<1$��0�����5HJXODFLyQ�GH�ODV�OODPDGDV�SRU�'RORU�7RUiFLFR��\�SRU�3UREDEOH�,QIDUWR��6DXYDO��3�����5HJXODFLyQ�HQ�3HGLDWUtD�$OYLV��5�����5HJXODFLyQ�GHO�7UDXPD�0DUWtQH]�$/02<1$��0�����5HJXODFLyQ�GH�ODV�XUJHQFLDV�JLQHFROyJLFDV�\�REVWpWULFDV�/RL]]R��)���0HQWKRQQH[��3�����0HQWKRQQH[��(�)��(;3(5,(1&,$6�,17(51$&,21$/(6�'(�5(*8/$&,Ï1�0e',&$([SHULHQFLD�%UDVLOHxD�HQ�OD�UHJXODFLyQ�PpGLFD�GH�ODV�XUJHQFLDV�&RUGHLUR�'HOODWRUUH��0�&�����([SHULHQFLD� $UJHQWLQD�� /D� 5HJXODFLyQ� 0pGLFD� HQ� HO� 0XUR� 6$0(� GH� %XHQRV� $LUHV�� 0�5���&DURVHOOD��-�����([SHULHQFLD�&KLOHQD��/D�5HJXODFLyQ�0pGLFD�HQ�HO�6$08�GH�9LxD�GHO�0DU�3pUH]�$ODUFyQ��+�����([SHULHQFLD� &RORPELDQD�� /D� 5HJXODFLyQ�0pGLFD� HQ� ORV� &HQWURV� 5HJXODGRUHV� GH� 8UJHQFLDV� ��&58���5RGUtJXH]�0HOR��&�,�����([SHULHQFLD�3RUWXJXHVD�HQ�OD�5HJXODFLyQ�0pGLFD�GH�ODV�8UJHQFLDV�0DUWLQV��&���5DWR��)�����([SHULHQFLD�(VSDxROD�HQ�OD�5HJXODFLyQ�0pGLFD�GH�ODV�8UJHQFLDV�&RQGH�5RGHOJR��9�����([SHULHQFLD�GH�7~QH]�HQ�OD�5HJXODFLyQ�0pGLFD�GH�ORV�6$08�.DURXL��0�1���.KOLID��.�����
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35Ï/2*2�$�/$�35,0(5$�(',&,Ï1�(1�(63$f2/
(VWH�0DQXDO�GH�5HJXODFLyQ�0pGLFD�GH�ORV�6HUYLFLRV�GH�8UJHQFLD�HV�HO�IUXWR�GH�PiV�GH� WUHLQWD�DxRV�GH�H[SHULHQFLD�GHO�'U��0LJXHO�0DUWtQH]�$/02<1$�HQ�HO�6$08�GH�3DUtV�� TXLHQ�HV� HQ� OD�DFWXDOLGDG�HO� UHVSRQVDEOH�GH� OD�&RRSHUDFLyQ�,QWHUQDFLRQDO�
eO�KD�VLGR�HQ�UHDOLGDG�HO�SULPHU�PpGLFR�GH�ORV�KRVSLWDOHV�S~EOLFRV�IUDQFHVHV�HQ�GHVDUUROODU�WRGD�VX�FDUUHUD�PpGLFD�KRVSLWDODULD�\�XQLYHUVLWDULD�HQ�ORV�6$08���VH�LQLFLy� HQ� OD� GpFDGD�GH� ORV� ��� FRQ�5HQp�&RLULHU��0DXULFH�&DUD�� /RXLV�6HUUH�\�/RXLV�/DUHQJ�� OD�JHQHUDFLyQ�GH�ORV�SULPHURV�SLRQHURV�TXH�KLFLHURQ�UHDOLGDG� OD�UHG�GH�ORV�6$08�GH�)UDQFLD�\�OD�GLIXQGLHURQ�OXHJR�SRU�WRGR�HO�PXQGR�
(Q�HVWH�OLEUR�VH�GHGLFD�LQLFLDOPHQWH�D�VHQWDU�ODV�EDVHV�GH�7HRUtD�0pGLFD�GH�ODV�TXH� YHQtD� FDUHFLHQGR� HVD� QXHYD� HVSHFLDOLGDG� HQ� TXH� VH� KD� WUDQVIRUPDGR� OD�0HGLFLQD GH� 8UJHQFLD�� OD� 6HPLRORJtD� \� OD� 1RVRORJtD� GH� OD� 7HOHPHGLFLQD� GH�8UJHQFLD� VH� GLIHUHQFLDQ� DVt� GH� DTXHOODV� GH� OD� &OtQLFD� 0pGLFD� WUDGLFLRQDO��%DViQGRVH�ILUPHPHQWH�HQ�ODV�&LHQFLDV�6RFLDOHV�\�+XPDQDV�HODERUD�XQD�WHRUtD�\� pWLFD� DSURSLDGD� SDUD� OD� FODVLILFDFLyQ� GH ODV� 8UJHQFLDV�0pGLFDV� \� SDUD� XQD�RUJDQL]DFLyQ� HVSHFtILFD� GH� ORV� 6LVWHPDV� GH� $WHQFLyQ� GH� HVWDV� XUJHQFLDV��EDVDGD� HQ� ORV� SURIHVLRQDOHV� PpGLFRV� \� HQ� ORV� 6HUYLFLRV� GH� 8UJHQFLDV�+RVSLWDODULRV��XQ�VLVWHPD�UHJLRQDOL]DGR�\�HQ�UHG�SDUD�XQD�GLVWULEXFLyQ�HTXLWDWLYD�GH�ORV�UHFXUVRV�GLVSRQLEOHV�D~Q�HQ�VLWXDFLRQHV�GH�FULVLV�
(VWD� UHG� GH� 6$08� VHUi� DSWD� QR� VyOR� SDUD� PDQHMDU� ORV� ³FRUWRFLUFXLWRV´� TXH�GHEHQ�JHQHUDU�ODV�³UHDOHV�XUJHQFLDV´�VLQ�SRQHU�HQ�ULHVJR�ORV�FDQDOHV�KDELWXDOHV�GH�ODV�³FRQVXOWDV�VLQ�WXUQR´�DWHQGLGDV�HQ�ORV�6HUYLFLRV�GH�*XDUGLD�3HUPDQHQWH��VLQR� WDPELpQ� ORV� DIOXMRV� PDVLYRV� OXHJR� GH� GHVDVWUHV� \� GLVWULEXLUORV�UDFLRQDOPHQWH�HQWUH�ORV�GLIHUHQWHV�FHQWURV�DVLVWHQFLDOHV�+D�UHXQLGR�DVLPLVPR�HQ�HVWD�REUD�ODV�PX\�LOXVWUDWLYDV�H[SHULHQFLDV�GH�ORVSULQFLSDOHV� 6LVWHPDV�GH� RWURV� SDtVHV� VLPLODUHV� DO� PRGHOR� GH� 6$08� IUDQFpV�SHUR� TXH�� OHMRV� GH� UHVXOWDU� PHUDV� FRSLDV�� DSRUWDQ� FDGD� XQR� XQ� ODGULOOR�LPSRUWDQWH�SDUD�HO�HGLILFLR�
&RQ� HO� WLHPSR� 6$08� VH� KD� WUDQVIRUPDGR� HQ� XQD� SDODEUD� WDQ� FRP~Q� FRPR�I~WERO��\�\D�QR�HV�PiV�XQ�VLVWHPD�IUDQFpV��LPSHULDOLVWD��TXH�SUHWHQGH�H[SRUWDU�H�LPSRQHU� VX� PRGHOR�� HV� OD� VXPDWRULD� GH� WRGRV� ORV� VLVWHPDV� VLPLODUHV�GHSHQGLHQWHV�GH� OD�$GPLQLVWUDFLyQ�GH� OD�6DOXG�3~EOLFD�HQ�HO�DVSHFWR�PpGLFR�VDQLWDULR��/DV�H[SHULHQFLDV�GH�ORV�6$08�GH�&KLOH��*X\DQD��&RORPELD��HO�6$0(�GH�%XHQRV�$LUHV��VRQ�WDQ�LPSRUWDQWHV�FRPR�DTXHOODV�GHO�6$08�GH�7~QH]�R�HO�GH�&KLQD��R�ODV�GH�ORV�VLVWHPDV�VLPLODUHV�GH�(VSDxD�\�3RUWXJDO�
5HVXOWD�QHFHVDULR�GHVWDFDU�HQ�HVWH�SXQWR�TXH�HV�JUDFLDV�D� OD�FRPSUHQVLyQ�\�FRODERUDFLyQ�GH�QXHVWURV�+RVSLWDOHV�3~EOLFRV�\�GH�QXHVWUDV�(PEDMDGDV�HQ�HO�H[WUDQMHUR�TXH�OD�&RRSHUDFLyQ�,QWHUQDFLRQDO�GH�ORV�6$08�GH�)UDQFLD��GH�OD�TXH�DFWXDOPHQWH� VH� RFXSD� HO� 'U�� 0DUWtQH]� $/02<1$�� KD� SRGLGR� GHVDUUROODUVH�H[LWRVDPHQWH�(VWR�KD�SHUPLWLGR�TXH�QXHVWUD�H[SHULHQFLD�SXHGD�VHU�DSURYHFKDGD�SRU�PXFKRV�RWURV�SDtVHV�
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(O� WUDEDMR� UHDOL]DGR� HQ� HVWD� 3ULPHUD� (GLFLyQ� HQ� HVSDxRO� VHUi� ~WLO� SDUD�WRGRV�HVWR\� VHJXUR�� SHUR� HYLGHQWHPHQWH� HVWH�0DQXDO� UHVXOWDUi� LQGLVSHQVDEOH�SDUD�OD�IRUPDFLyQ�GHO�SHUVRQDO�GH�ORV�6$08�\�GH�ORV�6HUYLFLRV�GH�8UJHQFLD�GH�ORV�SDtVHV�GH�KDEOD�HVSDxROD�
£�%XHQD�VXHUWH�HQWRQFHV�D�ORV�6$08�GH�ORV�SDtVHV�KLVSDQRKDEODQWHV��
3URI��'U��3LHUUH�&DUOL'RFWRU�HQ�0HGLFLQD3URIHVRU�GH�0HGLFLQD�GH�OD�8QLYHUVLGDG�3DUtV��)DFXOWDG�GH�0HGLFLQD�GH�1HFNHU�(QIDQWV�0DODGHV0pGLFR�'LUHFWRU�GHO�6$08�GH�3DUtV
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�2%-(7,926�'(�(67(�0$18$/�'(�5(*8/$&,Ï10e',&$0LJXHO�0$57Ë1(=�$/02<1$/D� UHJXODFLyQ� GH� ORV� JDVWRV� GH� VDOXG�SRU� ORV� SURSLRV�PpGLFRV�HV�XQR�GH� ORV��PHMRUHV� PpWRGRV� SDUD� SRQHU� IUHQR� D� ORV� JDVWRV� HQ� XQ� VHFWRU� HQ� HO� FXDO� OD�WHQGHQFLD�GH�OD�GHPDQGD�HVWi�HQ�DXPHQWR��GH�WDO�IRUPD�TXH�OD�SUHVLyQ�GH�ORV�FRVWRV�VREUH�HO�FRQWULEX\HQWH�VH�WRUQD�LQVRSRUWDEOH�+R\� HQ�GtD�� HO� KRPEUH�PRGHUQR�VH�KD� WUDQVIRUPDGR�HQ�XQ� FRQVXPLGRU� FDGD�YH]�PiV�LQVWUXLGR��PiV�H[LJHQWH�H�LPSDFLHQWH��&RQRFH�VXV�GHUHFKRV��GHUHFKRD� OD� DXWRQRPtD� \� D� OD� OLEHUWDG� GH� HOHFFLyQ� GH� ORV� FXLGDGRV� \� GHO� SUHVWDGRU��GHUHFKR�DO�DX[LOLR�JUDWXLWR�GH� OD�FROHFWLYLGDG�VL�HVWi�HQ�SHOLJUR�\�GHUHFKR�D� OD�MXVWLFLD�HQ�FXDQWR�D�HTXLGDG��&XDQWR�PiV�OLEUH��PiV�LQVWUXLGR�\�PiV�H[LJHQWH��WDQWR�PD\RU� HV� VX� WHQGHQFLD� D� HIHFWXDU� VROLFLWXGHV� DEXVLYDV� ROYLGDQGR� D� ORV�³RWURV´�� /RV� RUJDQLVPRV� S~EOLFRV� HQFDUJDGRV� GH� OD� UHVSXHVWD� SXHGHQ� ROYLGDU�LJXDOPHQWH�HO�LQWHUpV�FROHFWLYR�\�UHVSRQGHU�DEXVLYDPHQWH�SDUD�EHQHILFLDU�DVt�D�ODV�³YtFWLPDV´�GH�HVWD�VLWXDFLyQ�/D�UHJXODFLyQ�PpGLFD�HQ�HO� WHUUHQR�GH� ODV�XUJHQFLDV�PpGLFDV�HVWi�HQ�YtDV�GH�IRUPDOL]DUVH�HQ�OD�UHG�GH�6$08�GH�)UDQFLD��/D�UHJXODFLyQ�GH�ORV�SHGLGRV�QR�VH��HMHUFtD�KDVWD�DTXt�PiV�TXH�SRU�HO�IUHQR�GH�OD�GHPRUD��HV�GHFLU�ODV�³FRODV´�HQ�HO�6HUYLFLR�GH�8UJHQFLD�TXH�VH�DODUJDEDQ��R�HO�GHO�FRVWR�GH�ORV�FXLGDGRV�PpGLFRV�GH� � XUJHQFLD�� (O� PDQHMR� GH� HVWD� GHPDQGD� FDGD� YH]� PiV� LPSRUWDQWH� GH� ORV�VHUYLFLRV��GH�XUJHQFLD�TXH�QR�WLHQHQ�SURSRUFLyQ�FRQ�HO�DXPHQWR�GH�OD�SREODFLyQ�\� PHQRV� D~Q� FRQ� VX� HVWDGR� GH� VDOXG�� VH� KD� WUDQVIRUPDGR� HQ� XQR� GH� ORV�SUREOHPDV�D�UHVROYHU�SRU�ODV�DXWRULGDGHV�VDQLWDULDV��(V�QHFHVDULR�RUJDQL]DU�HO�FDPELR� GH� FRQGXFWD� GH� DTXHOORV� TXH� VROLFLWDQ� \� GH� DTXHOORV� TXH� EULQGDQ� ORV�FXLGDGRV� GH� XUJHQFLD�� +DFH� IDOWD� RUJDQL]DU� ORV� VLVWHPDV� GH� GHWHFFLyQ��HYDOXDFLyQ� \� FDWHJRUL]DFLyQ� GH� ODV� QHFHVLGDGHV� GH� DWHQFLyQ� GH� XUJHQFLDV�DVXPLGDV� SRU� ORV� SURIHVLRQDOHV� GH� OD� VDOXG�� (V� QHFHVDULR� DSDUWDUVH� GH� OD�JHVWLyQ�GH�ODV�XUJHQFLDV�PpGLFDV�SRU�ORV�VHUYLFLRV�GH�VHJXULGDG�SXHV�HVWRV�QR�WLHQHQ�LQWHUpV�HQ�UHJXODU� OD�GHPDQGD�GDGR�TXH�HOORV�QR�GHEHUiQ�VROXFLRQDUOD��/RV�SURIHVLRQDOHV�\�ORV�DGPLQLVWUDGRUHV�GH�OD�VDOXG�QR�VH�KDQ�GDGR�FXHQWD�VLQR�UHFLHQWHPHQWH��\�VRODPHQWH�D�FDXVD�GH�ODV�FULVLV��HVFiQGDORV�R�DJLWDFLRQHV�TXH�KDQ�VDFXGLGR�VX�HQWRUQR��GH�OD�QHFHVLGDG�GH�SRQHU�HQ�RUGHQ�pVWH�VHFWRU�GH�OD�DWHQFLyQ�PpGLFD�(V�QRWDEOH�TXH� OD�GHPDQGD�GH� OD�DVLVWHQFLD�PpGLFD�GH�XUJHQFLD�HFORVLRQD�D�PHGLGD�TXH� OD� RUJDQL]DFLyQ� GH� ORV� 6HUYLFLRV� GH� XQ� SDtV� VH� GHVDUUROOD� \� pVWH�SDVD�GHO�WHUFHU�DO�VHJXQGR�R�D~Q�DO�³SULPHU�PXQGR´�/D�UHJXODFLyQ�PpGLFD�GH�ORV�6$08�GH�)UDQFLD�FRPHQ]y�FRQ�HO�6$08�GH�3DUtV��FRQ� OD� FUHDFLyQ� GH� ORV� SULPHURV� VHUYLFLRV� GH� 7HUDSLD� ,QWHQVLYD� D� ILQHV� GH� OD�GpFDGD� GH� ����� �6HUYLFLR� GH� 5HDQLPDFLyQ� GH� &ODXGH� %HUQDG� \� )HUQDQGR�:LGDO��(O�~QLFR�6$08��OODPDGR�6HUYLFLR�GH�8UJHQFLD�\�5HDQLPDFLyQ��HQ�HVD�pSRFD�HQ�)UDQFLD�� SXHVWR� HQ� IXQFLRQDPLHQWR� SRU� HO� SURIHVRU� 0DXULFH� &DUD�� VH� KDEtD�HQFDUJDGR�GH�SHUPLWLU�TXH� ORV�SDFLHQWHV� ³QR� WUDVODGDEOHV´�DFFHGLHUDQ�D�HVWRV�VHUYLFLRV�JUDFLDV�D�XQD�~QLFD�XQLGDG�PyYLO�GH�FXLGDGRV�LQWHQVLYRV�TXH�HVWDED�EDVDGD�HQ�HO�KRVSLWDO�1HFNHU��(O�PpGLFR�UHVSRQVDEOH�GH�HVWD�XQLGDG�³UHJXODED´�pO� PLVPR� ORV� SHGLGRV� TXH� OH� HIHFWXDEDQ� VXV� FROHJDV� GH� ORV� KRVSLWDOHV� GH�)UDQFLD� TXH� WHQtDQ� QHFHVLGDG� GH� WUDQVSRUWDU� HVWH� WLSR� GH� SDFLHQWHV� GH� DOWR�ULHVJR�
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(Q� HVRV� WLHPSRV� WUHV� PpGLFRV� VH� GHEtDQ� SRQHU� GH� DFXHUGR�� PpGLFR�³VROLFLWDQWH´��PpGLFR�³UHFHSWRU´�\�PpGLFR�GHO�6$08��TXH�HQ�HVH�WLHPSR�HUD�D�OD�YH]�³UHJXODGRU´�\�³WUDQVSRUWDGRU´��/RV�SHGLGRV�GHO�S~EOLFR�QR�PpGLFR�QR�HUDQ�UHJXODGRV�PiV�TXH�D�PHGLGD�TXH�VH�SURGXFtDQ��(Q� OD�GpFDGD�GHO���� ODV�SRVLELOLGDGHV�GH� UHVSXHVWD�GHO�PpGLFR�UHJXODGRU�VH� IXHURQ�GLYHUVLILFDQGR�PHGLDQWH� OD�SRVLELOLGDG�GH�HQYLDU�XQLGDGHV�RVSLWDODULDV� PyYLOHV� �� 80+� FRQ� PpGLFRV� JHQHUDOLVWDV� GH� XUJHQFLD�� SDUD� ODV�³FRQVXOWDV� XUJHQWHV� D� GRPLFLOLR´�� R� ELHQ� DPEXODQFLDV� FRPXQHV� SDUD� ORV�WUDVODGRV�KDFLD�ORV�KRVSLWDOHV�HQ�ORV�DxRV����
/RV� 6$08� VH� GLIXQGLHURQ� HQ� WRGD� )UDQFLD� \� OD� UHJXODFLyQ� PpGLFD� VH� KD�JHQHUDOL]DGR� OHQWDPHQWH�� 3HUR� D~Q� QR� VH� KD� ILQDOL]DGR� GH� SHUIHFFLRQDU� HVWD�QXHYD�IXQFLyQ�GH�ORV�PpGLFRV�\�GH�OD�VDOXG�S~EOLFD��
����3RUTXH�HQ� OR� FRQFHUQLHQWH�D� ORV� ³SULPHURV�DX[LOLRV´� OXHJR�GH�GHFHQLRV�GH�HQVD\RV�\�HUURUHV�D~Q�QR�VH�KD�ORJUDGR�FRQWURODU�ORV�³YHKtFXORV�GH�VRFRUUR´�\��ORV� ³VRFRUULVWDV´�� QL� VH� KD� ORJUDGR� LQFOXLU� DO� SULPHU� HVODEyQ� GH� OD� FDGHQD� GH�DX[LOLR�TXH�GHEH�VHU�HO�SURSLR�FLXGDGDQR�
����3RUTXH�HQ�OR�FRQFHUQLHQWH�D� OD�PHGLFLQD�\�DO�SURSLR�PpGLFR�� OD�UHJXODFLyQ�PpGLFD� GH� ODV� XUJHQFLDV� GHEH� EDVDUVH� KR\� HQ� XQD� WHRUtD�� HQ� XQ� HVIXHU]R�WHyULFR�GH�FRQFHSWXDOL]DFLyQ�\�GH�QRVRJUDItD�PpGLFD�VLQ�SUHFHGHQWHV�GHVGH�HO�VXUJLPLHQWR�GH�OD�&OtQLFD�0pGLFD�
����3RUTXH�HQ�OR�TXH�UHVSHFWD�D�OD�RUJDQL]DFLyQ�GH�HVWH�VLVWHPD�FRPR�UHG�D~Q�TXHGDQ�PXFKRV�SURJUHVRV�TXH�UHDOL]DU��(VWH�PDQXDO�WLHQH�OD�~QLFD�LQWHQFLyQ�GH�VHQWDU� ODV�EDVHV�SDUD� ODV�VROXFLRQHV�TXH�HQFRQWUDUiQ�TXLHQHV�QRV�VXFHGDQ�\�D\XGDU�D�WHUPLQDU�FRQ�ORV�SUHMXLFLRV�HUUyQHRV�H[SUHVDGRV�SRU�ORV�SURYHUELRV�\�UHIUDQHV�TXH�KHPRV�RtGR�HQ�QXHVWUD�MXYHQWXG�³1R�KD\�XUJHQFLDV��VyOR�KD\�JHQWH�DSXUDGD´��³7RGR�OR�TXH�VH VLHQWH�FRPR�XUJHQWH�HV�XUJHQWH´��³5HJXODU�ELHQ�HV�QR�UHJXODU´
%LEOLRJUDItD0DUWtQH]�$/02<1$��0��8QH�QRXYHOOH�IRQFWLRQ�GH�O¶K{SLWDO�SXEOLF���OD�JHVWLRQ�HQ�UpVHDX�GHV�GHPDQGHV�GH�VRLQV�PpGLFDX[�XUJHQWV��,Q�*HVWLRQ�+RVSLWDOLqUH�XQ�GpIL�SRXU�O¶K{SLWDO�EUpVLOLHQ���(163�(G�5HQQHV�������������
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¢48e�(6�81$�85*(1&,$�0e',&$�"0LJXHO�0$57Ë1(=�$/02<1$
/D� XUJHQFLD� PpGLFD�� XQ� FRQMXQWR� GLIXVR� GH� FRQMXQWRV� GLIXVRV�� /D� XUJHQFLD�PpGLFD�HVWD�PDO�GHILQLGD�SRU�ORV�SURSLRV�PpGLFRV��UHVXOWDQGR�GH�WDO�IRUPD�PX\�GLItFLO� RUJDQL]DU� ODV� DVLVWHQFLDV�� (O� FRQFHSWR� GH� XUJHQFLD� PpGLFD� YD� GH� XQ�H[WUHPR�UHVWULFWLYR�³QR�KD\�XUJHQFLDV�VLQR�JHQWH�DSXUDGD´��KDVWD�RWUR�OD[R�³WRGR�OR�TXH�VH�VLHQWH�FRPR�XUJHQFLD�HV�XUJHQWH´��&RQ�HO�SULPHU�FULWHULR�ORV�6HUYLFLRV�GH�8UJHQFLD�VHUtDQ�DEDQGRQDGRV�SRU� ORV�PpGLFRV��FRQ�HO�VHJXQGR�UHVXOWDUiQ�SOHWyULFRV� \� VREUHGLPHQVLRQDGRV�� (O�SULPHU� FDVR� HV� HO� UHFKD]R� D� KDFHUVH�FDUJR�� HO� VHJXQGR� HV� OD� FUHDFLyQ� GH� XQ� VKXQW� GH� ODV� HWDSDV� GHO� 6LVWHPD� GH�$WHQFLyQ� 3ULPDULD� �� SDUD� SDVDU� PiV� UiSLGDPHQWH� D� XQ� QLYHO� GH� SUHVWDFLyQ�Pi[LPD���/D�XUJHQFLD�LPSOLFD�OD�QHFHVLGDG�GH�XQ�VWDWXV�GH�H[FHSFLyQ�VRFLDO��/D�XUJHQFLD� SRVHH� XQ� HVWDGR� GH� H[FHSFLyQ�� OD� SURFODPDFLyQ� GHO� HVWDGR� GH�XUJHQFLD�GD�D�XQ�JRELHUQR�HO�GHUHFKR�GH�KDFHU�DTXHOOR�TXH�KDELWXDOPHQWH�QR�OHHVWi� SHUPLWLGR�� 8Q� SDFLHQWH� GHFODUDGR� XUJHQWH� WLHQH� XQ� VWDWXV� SULRULWDULR� SRU�VREUH� ORV�GHPiV�SDFLHQWHV� HVWH�VWDWXV�VH� OH�RWRUJD�SRUTXH�VH�DGPLWH�TXH�VX�SDWRORJtD� HYROXFLRQD� R� SXHGH� HYROXFLRQDU� UiSLGDPHQWH� KDFLD� HVWDGRV� GH�JUDYHGDG�� DO� SXQWR� TXH� QR� SXHGH� SHUPDQHFHU� HQ� XQD� FROD� GH� HVSHUD� R�DJXDUGDU� XQD� FLWDFLyQ�� 3HUR� HVWH� HVWDGR� SULRULWDULR� SXHGH� LJXDOPHQWH�VHU�GHILQLGR� FRPR� YHUHPRV� SRVWHULRUPHQWH� SRU� DTXHOOR� TXH� GHWHUPLQDUHPRV�9$/(1&,$�62&,$/��9���
(O� WUDWDPLHQWR� HQpUJLFR� UHFODPDGR� SRU� OD� XUJHQFLD� MXVWLILFD� SURFHGLPLHQWRV�H[SHGLWLYRV�TXH�VDOWHDQ� OD� OLVWD�GH�HVSHUD�FRQ�FRQGXFWDV�GH�PHQRU� FDOLGDG�\�DVXPLHQGR� ULHVJRV� DQRUPDOHV�� SRU� OR� TXH� OD� XUJHQFLD� HV� PXFKDV� YHFHV� HO�SUHWH[WR� SDUD� XQD�PHGLRFUH�FDOLGDG�GH�DVLVWHQFLD�� /D�HYDOXDFLyQ�GHO�QLYHO� GH�XUJHQFLD� HQ� PHGLFLQD�� /D� XUJHQFLD� HV� OD� FDOLILFDFLyQ� GH� XQ� HOHPHQWR� GH� OD�FLHQFLD�PpGLFD�TXH�YDULD�D~Q�HQ�HO�SURSLR�PpGLFR�VHJ~Q�VX�SRVLFLyQ��pO�SXHGH�FDOLILFDU�FRPR�XUJHQWH�D�VX�SDFLHQWH�PLHQWUDV�TXH�H[FOX\H�HQ�XQD�FODVLILFDFLyQ�GH�XUJHQWH�D�ORV�SDFLHQWHV�TXH�VXIUHQ�HVD�PLVPD�SDWRORJtD�
6H� SHUFLEH� TXH� HO� JUDGR� GH� 8UJHQFLD� HV� XQD� FRPELQDFLyQ� PXOWLIDFWRULDO�FRPSOHMD�GRQGH QR�VyOR�FXHQWD�OD�PHGLFLQD�VLQR�XQD�VXPD�GH�FRQRFLPLHQWRV��(O� SULPHU� LQFRQYHQLHQWH HQ� OD� HYDOXDFLyQ� HV� TXH� VL� VH� DQDOL]D� OD� OLWHUDWXUD�PpGLFD� DFDGpPLFD� GHEH� DGPLWLUVH� TXH� HVWD� iUHD� GH� OD� PHGLFLQD� QR� SRVHH�WRGDYtD�XQD�QRVRJUDItD�SUHFLVD�6HJXQGR�LQFRQYHQLHQWH��OD�XUJHQFLD�HV�XQ�FRQFHSWR�FRPSOHMR�GH�FODVLILFDFLyQ�GH� SDWRORJtD�� VL� VH� DQDOL]D� HO� IDFWRU� GH� SRQGHUDFLyQ�PpGLFD�� HO�PLVPR� HV� OD�FRQMXQFLyQ�GH�VXEIDFWRUHV�FRPR�³JUDYHGDG´�\�³�WHUDSpXWLFD´��8QD�XUJHQFLD�WLHQH�KDELWXDOPHQWH�XQ�FLHUWR�JUDGR�GH�JUDYHGDG�D~Q�IDOVD���SRU�HMHPSOR�OD�PXHUWH��TXH� HQ� UHDOLGDG� SRVHH� XQD� JUDYHGDG� QXOD� SRU� H[FHOHQFLD� \� HV� D� PHQXGR�FDOLILFDGD�FRPR�GH�JUDYHGDG�Pi[LPD���/D�XUJHQFLD�VREUHHQWLHQGH�WDPELpQ�TXH�ORV�FXLGDGRV�TXH�QHFHVLWD�HVWH�HVWDGR�VRQ�GH�XQ�QLYHO�SULRULWDULR��HQpUJLFR��FRQ�XQ�GHWHUPLQDGR�QLYHO�GH�FRPSOHMLGDG��/D�XUJHQFLD�DSXUD�\�QR�SXHGH�HVSHUDU�/D�JUDYHGDG�\�ORV�FXLGDGRV�VRQ�DGHPiV�PRGLILFDGRV�SRU�HO� WLHPSR��WHUFHU�VXEIDFWRU�GH� OD�HYDOXDFLyQ��R�PHMRU�D~Q���7�SXHVWR� TXH� FXDQWR� PHQRUHV� VRQ� ORV� WLHPSRV� PD\RU� HV� OD� XUJHQFLD�� (O�
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SURQyVWLFR� \� OD� UDSLGH]� GH� OD� HYDOXDFLyQ� GH� ORV� VtQWRPDV� LJQRUDQ� ODV� GHPiV�WHRUtDV�LGHDOHV�SDUD�HO�GLDJQyVWLFR�\�ORV�WUDWDPLHQWRV�/DV�UHDOLGDGHV�JHRJUiILFDV�X�RSHUDWLYDV�GHWHUPLQDQ�ODV�QHFHVLGDGHV�UHDOHV�GH�HVH�FXLGDGR��'HVJUDFLDGDPHQWH�HQ�HVWD�iUHD�GH� OD�PHGLFLQD�QR�KD\�D~Q�XQDWD[RQRPtD� SUHFLVD� TXH� GHWHUPLQH� ODV� JUDYHGDGHV� \� VXV� WUDWDPLHQWRV� QL� VXV�GHULYDGDV�WHPSRUDOHV��pVWD�HV�XQD�GH�ODV�UD]RQHV�GH�OD�IDOWD�GH�RUJDQL]DFLyQ�HQ�ORV��6HUYLFLRV�)LQDOPHQWH�� \� D� SHVDU� GH� TXH� ORV� PpGLFRV� OR� FRPSUHQGDQ� FODUDPHQWH�� HV�QHFHVDULR� SHQVDU� TXH� OD� XUJHQFLD� QR� HV� VyOR� XQ� FRQFHSWR� WHyULFR� R� WpFQLFR�PpGLFR��QR�H[LVWH�VyOR�XQD�XUJHQFLD�SDUD�XQ�SDFLHQWH�GHODQWH�GH�XQ�PpGLFR��ODVXUJHQFLDV�VRQ�DWHQGLGDV�HQ�XQD�FRPXQLGDG�SRU� ORV�PpGLFRV�HQFXDGUDGRV�HQ�XQD�RUJDQL]DFLyQ�VRFLDO�8QD� GHILQLFLyQ� VRFLDO� GH� OD� XUJHQFLD� UHVXOWDUtD� HQWRQFHV� PiV� RSHUDWLYD��SDUWLFXODUPHQWH�SDUD�PDQHMDU� ODV�XUJHQFLDV�HQ�³SOXUDO´��'H�DTXt�VH�GHVSUHQGH�XQD� QRFLyQ� GH� SULRULGDG�� GH� FRQIOLFWRV�� GH� VWDWXV� VRFLDO� GH� ODV� XUJHQFLDV�LQGHSHQGLHQWHV�XQDV�GH�RWUDV��(O� IDFWRU�GH�SRQGHUDFLyQ�VRFLDO�GH� OD�XUJHQFLD�WRPDGR� HQ� FXHQWD� HQ� OD� QRFLyQ� GH� SULRULGDG� HQ� ORV� FXLGDGRV� HV� RFXOWDGR� \�UHFKD]DGR�SRU�ORV�PpGLFRV��SRU�WDQWR�OHV�UHVXOWD�PX\�SUHVLRQDQWH�\�D~Q�D�YHFHV�H[FOX\HQWH�� GDGR� TXH� XQD� JUDYHGDG� QXOD� �OD�PXHUWH�� SXHGH� UHVXOWDU� GH� JUDQ�XUJHQFLD�D�FDXVD�GHO� WXPXOWR� VRFLDO�TXH� OD� URGHD��(O�SHVR�VRFLDO��TXH�KHPRV�GHQRPLQDGR� ³3UHVLyQ� 6RFLDO´� SDUD� TXLHQ� OD� H[SHULPHQWD� \� ³9DOHQFLD� 6RFLDO´�SDUD� DTXHO� TXH� OD� YDORUL]D�� HV� OD� � FRQMXQFLyQ� GH� YDULRV� VXEIDFWRUHV��³HGDG´�³VH[R´�� ³DSDULHQFLD´�� ³FDQWLGDG� GH� LPSOLFDGRV´�� ³LQFHUWLGXPEUH´��³DQJXVWLD´��\�ILQDOPHQWH�YDORU�GH�HVWD�YDORUDFLyQ��SDUD�DTXpO�TXH�GHFLGH�VREUH�VX�XUJHQFLD��$TXt�OD�LQWHUYHQFLyQ�PpGLFD�QR�HV�PiV�TXH�XQ�WUDWDPLHQWR�³VRFLDO´�GDGR� TXH� HV� OD� FULVLV� VRFLDO� OD� TXH� SUHVLRQD� \� QR� XQD� QHFHVLGDG� UHDO� GH�FXLGDGRV�PpGLFRV��(O�IDFWRU�GH�SRQGHUDFLyQ�PpGLFD�TXH�FXDQWLILFD�WHyULFDPHQWH�OD�XUJHQFLD�HV�HO�XQLYHUVR�GHO�FRQMXQWR�GH�LQGLYLGXRV�D�VHU�DVLVWLGRV�\�HO�IDFWRU�GH� SRQGHUDFLyQ� VRFLDO� GH� OD� XUJHQFLD� LQGLYLGXDO� GHQWUR� GH� OD� XUJHQFLD� GH� OD�FRPXQLGDG��DPERV�PRGXODGRV�SRU�HO�IDFWRU�³�7�´��HQ�WDQWR�TXH�FXDQGR�PHQRU�HV�´�7�´�PD\RU�HV�OD�XUJHQFLD�
3DUD�TXH�XQ�HYHQWR�VHD�FDOLILFDGR�FRPR�XUJHQWH�HV�QHFHVDULR�TXH�VX�WLHPSR�GH�UHVROXFLyQ�VHD�PX\�EUHYH�FRPR�SDUD�QR�SHUPLWLU�XQD�DWHQFLyQ�SURJUDPDGD�R�VX�SXHVWD�HQ�OLVWD�GH�HVSHUD��/D�FXDQWLILFDFLyQ�GHO�JUDGR�GH�XUJHQFLD�R�PHMRU�D~Q�GHO�JUDGR�GH�SULRULGDG�DVRFLD�OD�FXDQWLILFDFLyQ�GH�GRV�JUXSRV�GH�IDFWRUHV��XQR�PpGLFR�\�WpFQLFR�\�RWUR�VRFLDO��6H�SXHGH�XWLOL]DU�SDUD�IDFLOLWDU�OD�FRPSUHQVLyQ�GH�HVWD�FXDQWLILFDFLyQ�QHFHVDULD�SDUD�OD�FDWHJRUL]DFLyQ�GH�OD�XUJHQFLD�XQD�IyUPXOD�SVHXGRPDWHPiWLFD�TXH�UHVXPH�HVWD�SRQGHUDFLyQ�PXOWLIDFWRULDO�

85*(1&,$�<�(0(5*(1&,$'HEH�GHVWDFDUVH�TXH�RWURV� LGLRPDV�FRPR�HO�HVSDxRO��HO�SRUWXJXpV�\�HO� LQJOpV�SRVHHQ� GRV� WpUPLQRV� GLIHUHQWHV� TXH� FRUUHVSRQGHQ� D� OD� ~QLFD� H[SUHVLyQ�IUDQFHVD� ³XUJHQFH´�� XQR� FRQ� OD� PLVPD� HWLPRORJtD� GH� OD� SDODEUD� IUDQFHVD�

4XDQWXP�GH�XUJHQFLD�HV�LJXDO�D�
*UDGR�GH�JUDYHGDG�³*´�[�*UDGR�GH�WLHPSR�³7´�[�*UDGR�GH�FXLGDGR�³&´�[�9DOHQFLD�VRFLDO�´9´
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VLJQLILFD� OD� XUJHQFLD� HQ� JHQHUDO� PLHQWUDV� TXH� HPHUJHQFLD� VH� UHILHUH� D� OD�HPHUJHQFLD�VRFLDO�GH�XQ HYHQWR�TXH�HV�PX\�JUDYH�PpGLFDPHQWH>*@�DO�SXQWR�GH�QHFHVLWDU�XQ�WUDWDPLHQWR�LQWHQVLYR��R�TXH�SURYRFD�XQD�FULVLV�LPSRUWDQWH�HQ�OD�FRPXQLGDG�TXH�VH�DJLWD�SRU�OD�YDOHQFLD�>9@�TXH�OH�DWULEX\H�

/DV�³XUJHQFLDV�FROHFWLYDV´�QR�VRQ�RWUD�FRVD�TXH�OD�PXOWLSOLFDFLyQ�\�QR�OD�VXPD�GH�XUJHQFLDV� LQGLYLGXDOHV�� /D� YDOHQFLD� VRFLDO� GH�XQ�HYHQWR� VDQLWDULR�FROHFWLYR�SXHGH�VHU�WDQ�JUDQGH�TXH�VH�OD�FDOLILTXH�GH�³FDWiVWURIH´�R�GHVDVWUH�VDQLWDULR�D�SHVDU� GH� TXH� OD� SDWRORJtD� UHODFLRQDGD� SXHGD� VHU� LQH[LVWHQWH�� 6H� KD�FRPSUREDGR�HQ�)UDQFLD�OD�SXHVWD�HQ�PDUFKD�GH�SURFHGLPLHQWRV�GH�GHVDVWUHV�VDQLWDULRV� DXQTXH� QR� H[LVWDQ� KHULGRV� R� HQIHUPRV� GHELGR� D� OD� SUHVLyQ� \� D� OD�DQVLHGDG�FROHFWLYD�IUHQWH�D�XQD�KXPDUHGD�VLPSOHPHQWH�³VRVSHFKRVD´��
'RV�FRDXWRUHV�GH�HVWH�WH[WR�TXH�IXHURQ�HQYLDGRV�SRU�VX�SDtV�D�0p[LFR��OXHJR�GHO� WHUUHPRWR� VH� SUHJXQWDURQ� VLQFHUDPHQWH� VL� VH� WUDWDED� UHDOPHQWH� GH� XQGHVDVWUH� VDQLWDULR� OXHJR� GH� KDEHU� FRQVWDWDGR� HQ� HO� WHUUHQR� TXH� OD� UHG�DVLVWHQFLDO�FRQWLQXDED�IXQFLRQDQGR�FDVL�QRUPDOPHQWH�HQ� OD�FLXGDG�DIHFWDGD�D�SHVDU�GH�ORV�KHULGRV�\�OD�GHVWUXFFLyQ�GH�KRVSLWDOHV��
/D� FULVLV� VRFLDO� TXH� DFRPSDxD� D� OD� XUJHQFLD� QHFHVLWD� IUHFXHQWHPHQWH� XQ�WUDWDPLHQWR� SDUD� FDOPDU� D� OD� VRFLHGDG� HQ� HIHUYHVFHQFLD� FRQ� FRQGXFWDV� TXH�UHFXHUGDQ�D�ODV�FHUHPRQLDV�I~QHEUHV�R�D�ORV�ULWRV�GH�FRQMXUD�GRQGH�HO�UXLGR�\�ODSRPSD�FRQWULEX\HQ�D�OD�FDWDUVLV�\�D�ORV�GXHORV��/D�RUJDQL]DFLyQ�GH�ORV�6HUYLFLRV�GH� 8UJHQFLD� GHEH� VHU� GLULJLGD� VyOR� SRU� ORV� � UHVSRQVDEOHV� GH� ODV� 8QLGDGHV�GRQGH� VH� GHFLGH� VX� FUHDFLyQ�� SXHVWR� TXH� OD�PLVPD� HQ� OD� SUiFWLFD� DJUDYD� OD�YXOQHUDELOLGDG�GHO�VLVWHPD�SRU�QR�HQFDUJDUVH�FDGD�XQR�GH�VXV�XUJHQFLDV�\�SRU�OD�WUDQVIHUHQFLD�SURJUHVLYD�GH�WDUHDV�KDFLD�XQ�VHUYLFLR�SDUDOHOR�
(O�RWUR�ULHVJR�HV�OD�FUHDFLyQ�GH�XQD�LQIODFLyQ�SHOLJURVD�SDUD�WRGRV�VL�VH�SURGXFH�FROLVLyQ�HQWUH�ORV�LQWHUHVHV�GH�OD�RIHUWD�\�OD�GHPDQGD�GH�XUJHQFLD��8Q�6HUYLFLR�GH� 8UJHQFLD� GHEH� VHU� UHJXODGR� \� VX� DFWLYLGDG� GHEH�PDQWHQHUVH� HQ� XQ� QLYHO�QHJRFLDGR�HQWUH�HO�SROtWLFR�\�HO�WpFQLFR��(O�UHFKD]R�GH�OD�WDUHD�GH�UHVROXFLyQ�GH�ODV�XUJHQFLDV�HV�XQ� IHQyPHQR�JHQHUDO�GH� WRGR�RSHUDGRU�HVSHFLDOL]DGR��VDOYR�FXDQGR�VH�OH�EULQGDQ�ORV�EHQHILFLRV�VXILFLHQWHV�FRPR�SDUD�DFHSWDU�OD�FDUJD��8Q�RSHUDGRU�XELFDGR�HQ�XQD�RUJDQL]DFLyQ�GLVSDUD�VXV�GHIHQVDV�FRQWUD�OD�DJUHVLyQ�HQ�VXV�IXQFLRQHV��7UDWDUi�GH�DOHMDU�DO�Pi[LPR�GH�VX�IXQFLyQ�WRGR�DTXHOOR�TXH�OH�FDXVH�VWUHVV�
/D� XUJHQFLD� HV� FDXVD� GH� GHVRUGHQ�� GH� DQJXVWLDV� \� GH� SUHVLRQHV�� QHFHVLWD�SURFHGLPLHQWRV� DQRUPDOHV�� GLItFLOHV�� ULHVJRVRV� \� SRFR� HILFLHQWHV�� \� HV�UHFKD]DGD�SRU� WRGD�RUJDQL]DFLyQ�VRFLROyJLFDPHQWH�GHILQLGD�FRPR�EXURFUiWLFD��3RU�HO�FRQWUDULR�� OD�WHQGHQFLD�GH�XQ�6HUYLFLR�GH�8UJHQFLD�TXH�HV�UHWULEXLGR�HQ�IXQFLyQ�GHO�Q~PHUR�GH�VXV�DFWRV�\�GRQGH�HO�FOLHQWH�UHFLEH�EHQHILFLRV�HQWUDxD�D�

8� �*�[�7�[�&�[�9
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OD� ODUJD�XQD� FROLVLyQ�HQWUH�DTXHOORV� TXH�VROLFLWDQ� \�DTXHOORV�TXH�RIUHFHQ�HVWH��EHQHILFLR�SDUD�DXPHQWDU�VX�SRGHU�\�VXV�YHQWDMDV��/RV�6HUYLFLRV�TXH�QR�WLHQHQ�UHJXODFLyQ�YDQ�SURJUHVLYDPHQWH�GLVPLQX\HQGR�VX�HILFDFLD�HQ�FRPSDUDFLyQ�FRQ�DTXHOORV� TXH� VRQ� UHJXODGRV� DXQTXH� VHD� VLPSOHPHQWH� SRU� ODV� OH\HV� GHO�FRPHUFLR�� /DV� ODUJDV� FRODV� GH� HVSHUD� R� ODV� WDULIDV� HOHYDGDV� VRQ� IRUPDV� GH�UHJXODFLyQ�ELHQ�FRQRFLGDV�

/D�UHJXODFLyQ�PpGLFD�FODVLILFD�OD�SULRULGDG�GH�ODV�XUJHQFLDV�UHODFLRQDGDV�HQWUH�Vt� \�JHQHUD�HO� DFFHVR�D� ORV� UHFXUVRV� LQWHQVLYRV�GH� OD� UHG�KRVSLWDODULD�GH�XQD�PDQHUD�HILFLHQWH�\�HTXLWDWLYD��/D� UHJXODFLyQ�PpGLFD�HV�XQ�QHRORJLVPR�FUHDGR�SDUD� XQD�QXHYD� IXQFLyQ�� \�XQ�QXHYR�FRQFHSWR�TXH�FRQFLHUQH�D� OD�JHVWLyQ�GH�IOXMRV�HQWUH� OD�RIHUWD�GH�FXLGDGRV�\� OD�GHPDQGD��'HEH�HQFDUJDUVH�GH�HOOD�XQ�0pGLFR� 5HJXODGRU�� /D� PiV� LPSRUWDQWH� GH� ODV� IXQFLRQHV� GH� HVWH� 0pGLFR�5HJXODGRU�HV� OD�GH�GHFLGLU�SRU�VL�R�SRU�QR�VL�XQD�VROLFLWXG�HVWi� MXVWLILFDGD�SRU�XQD�1HFHVLGDG�GH�$WHQFLyQ�8UJHQWH�� FODVLILFiQGROD�VHJ~Q�SULRULGDG�VL�H[LVWHQ�YDULDV�VROLFLWXGHV�VLPXOWiQHDV�TXH�HQWUDQ�HQ�FRQIOLFWR�SDUD�VX�WUDWDPLHQWR�
/RV�6HUYLFLRV�GH�8UJHQFLD��XQ�VKXQW�GH�OD�RUJDQL]DFLyQ�VDQLWDULD/D�XUJHQFLD�PpGLFD�DJUXSD�D�ORV�SDFLHQWHV�\�ODV�SDWRORJtDV�TXH�QR�SXHGHQ��SRU�OD� UD]yQ� R� SRU� OD� IXHU]D�� SDVDU� SRU� OD� YtDV� QRUPDOHV� GH� OD� UHODFLyQ� PpGLFR�SDFLHQWH�HQ�OD�FXDO�H[LVWH�DFXHUGR�SUHYLR��HQ�YLUWXG�GH�FXLGDGRV�RUJDQL]DGRV�GH�� FRPSOHMLGDG�FUHFLHQWH��SURJUDPDGRV�HQFLWDFLyQ�IRUPDO�R�OLVWD�GH�HVSHUD��TXH�VRQ�FRQVLGHUDGDV�FRPR�ODV�FRQGLFLRQHV�ySWLPDV�GH�OD�DWHQFLyQ�PpGLFD�/DV� XUJHQFLDV� ³� FRUWRFLUFXLWDQ´� HVWRV� FDUULOHV� XWLOL]DQGR� VX� VWDWXV� VRFLDO�SULRULWDULR�\�EDMR�ODV�SDUWLFXODUHV�QRUPDV�GH�OD�XUJHQFLD�
5HJXODFLyQ�PpGLFD�GH�ORV�LQJUHVRV�HQ�XQ�6HUYLFLR�GH�8UJHQFLD7HyULFDPHQWH� HV� HO� PpGLFR� GH� ORV� FHQWURV� GH� DWHQFLyQ� SULPDULD� TXLHQ� GHEH�UHJXODU� HO� IOXMR� KDFLD� ORV� RWURV� QLYHOHV�� (Q� ORV� KHFKRV� HV� HO� PpGLFR� TXH� VH�HQFXHQWUD� ³HQ� OD� SXHUWD� GH� ORV� KRVSLWDOHV´� \� HO�0pGLFR�5HJXODGRU� GHO� 6$08�TXLHQHV� GHEHQ� KDFHUOR� SDUD� WRGRV� DTXHOORV� TXH� UHFKD]DQ� R� TXH� QR� SXHGHQ�VHJXLU�ODV�WHRUtDV�GH�$OPD�$WD��
/D� 5HJXODFLyQ�0pGLFD� TXH� VH� FRQItD� DO�PpGLFR� UHJXODGRU� GHO� 6$08� YHULILFD�FXiOHV� WLHQHQ�HO� ³GHUHFKR�GH�HQWUDGD´�HQWUH� WRGDV� ODV�VROLFLWXGHV�GH�$WHQFLyQ�0pGLFD� 8UJHQWH�� R� VHD� DTXpOODV� HQ� TXH� OD� VROLFLWXG� HVWi� MXVWLILFDGD� SRU� OD�QHFHVLGDG�GH�DWHQFLyQ�PpGLFD�XUJHQWH�>1$08@��\�DTXt�QRV�HQFRQWUDPRV�IUHQWH�D� XQR�GH� ORV� GHUHFKRV�GHO� KRPEUH�D� VHU� DVHJXUDGR�SRU� OD� FRPXQLGDG�D~Q�D�WtWXOR�JUDWXLWR�
/DV�RWUDV�VROLFLWXGHV�VRQ�KHFKDV�SRU�FRQYHQLHQFLD�SHUVRQDO�\�SRGUtDQ�HOHJLU�VX�SUHVWDGRU��QR�VH�MXVWLILFDQ�PiV�TXH�WHyULFDPHQWH�\��VL�HO�VROLFLWDQWH�SXHGH�SDJDU�HO�SUHVWDGRU�HOHJLGR��QR�VH�MXVWLILFD�VX�DVLVWHQFLD�D�FDUJR�GH�OD�FRPXQLGDG�VDOYR�HQ� YLUWXG� GHO 'HUHFKR� GH� /LEUH� (OHFFLyQ� GHO� 3UHVWDGRU�� TXH� QR� UHVXOWD� WDQ�IXQGDPHQWDO� FRPR� HO� DQWHULRU�� GDGR� TXH� GHSHQGH� GH� OD� RUJDQL]DFLyQ� GH� OD�DWHQFLyQ�
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(Q�HO�iPELWR�GH�OD�8UJHQFLD�pVWH�'HUHFKR�GH�/LEUH�(OHFFLyQ�GHO�3UHVWDGRU�HV�D�SULRUL�LQDSOLFDEOH�D~Q�SDUD�DTXHOORV�TXH�WLHQHQ�XQD�UHDO�QHFHVLGDG�GH�$WHQFLyQ�0pGLFD�8UJHQWH�D�FDXVD�GH�ODV�PRGDOLGDGHV�RUJDQL]DWLYDV�GH�HVWRV�VHUYLFLRV�/D� UHJXODFLyQ� PpGLFD� RUJDQL]D� D� QLYHO� UHJLRQDO� HO� IOXMR� GH� ORV� GLIHUHQWHV�SDFLHQWHV� VROLFLWDQWHV�� SULRUL]DQGR� HYLGHQWHPHQWH� D� DTXHOORV�TXH� WLHQHQ� UHDO�QHFHVLGDG�
/RV� GHPiV� SDFLHQWHV� VHJXLUiQ� ODV� OH\HV� GH� OD� RIHUWD� \� OD� GHPDQGD�� (V�QHFHVDULR�UHPDUFDU�TXH�HO�IOXMR�GH�HVWD�SDUWH�GH�ODV�XUJHQFLDV�WLHQH�XQD�QDWXUDOWHQGHQFLD�D� LQGXFLU� VX�SURSLR� FUHFLPLHQWR� VL�QR�VRQ� UHJXODGDV�SRU�XQ�DUDQFHO�SDUD�DTXpOORV�TXH�XWLOLFHQ�HVWH� FDUULO� SULRULWDULR�VLQ�HVWDU� EDVDGRV�HQ�XQD� UHDO�QHFHVLGDG�\�TXH�D�OD�ODUJD�GHWHUPLQDUiQ�FULVLV�GHO�VLVWHPD�SRU�DOWHUDU�OD�QRUPDO�UHODFLyQ�HQWUH�ORV�IDFWRUHV�GH�OD�RIHUWD�\�OD�GHPDQGD�
(VWD� WDUHD� GHO� 6HUYLFLR� GH� 8UJHQFLD� GHO KRVSLWDO� R� GHO� PpGLFR� UHJXODGRU� GHO�6$08� UHRULHQWD� ORV� SDFLHQWHV� TXH� VyOR� SUHFLVDQ� FXLGDGRV� SULPDULRV� R� GHPpGLFRV�JHQHUDOLVWDV�KDFLD�ODV�HVWUXFWXUDV�DOWHUQDWLYDV�GHO�+RVSLWDO�R�&HQWUR�GH�6DOXG��VL�QR�HV�SRVLEOH� LQJUHVDUOR�HQ� OD�GLQiPLFD�KDELWXDO�GH� ORV�&RQVXOWRULRV�([WHUQRV�7DPELpQ�OR�HV�HVWDELOL]DU�SULPDULDPHQWH�DO�SDFLHQWH��HOLPLQDQGR�OD�SUHVLyQ�GH�OD�XUJHQFLD� SDUD� LQFOXLUOR� HQ� OD� VLVWHPiWLFD� QRUPDO� GH� DVLVWHQFLD� GHO� UHVWR� GH� OD�HVWUXFWXUD�
/D�UHJXODFLyQ�³GH� OD�HQWUDGD�GHO�KRVSLWDÓ �\�GHO�6$08�QR�SXHGH�HVWDU�DLVODGD�GH�OD�JHVWLyQ�QRUPDO�\�JOREDO�GH�ORV�FXLGDGRV�KRVSLWDODULRV�(VWD� HV� XQD� GH� ODV� UD]RQHV� TXH� H[LJHQ� TXH� ORV� 6HUYLFLRV� GH� 8UJHQFLDV�KRVSLWDODULRV�QR�HVWpQ�DLVODGRV�GHO�KRVSLWDO�
$OJXQRV�TXH�HQ� OD�FUHHQFLD�GH�GDU� WRGDYtD�PiV� LPSRUWDQFLD�DO�KRVSLWDO�\�D� OD�PHGLFLQD�HVSHFLDOL]DGD��FRQItDQ�HVWRV�SULQFLSLRV�D�JHQHUDOLVWDV�\�D�XQLGDGHV�GH�DWHQFLyQ� SULPDULD�� VH� GDQ� GH� EUXFHV�� HQ� QXHVWUD� RSLQLyQ�� FRQ� WRGR� HO� SODQR�RSHUDWLYR��5HJXODQ�VXV�SUREOHPDV�SHUR�QR�SXHGHQ�UHJXODU�ORV�DMHQRV��
2WURV�TXH�FRQItDQ HVWD� UHJXODFLyQ�D� ODV� LQVWLWXFLRQHV�TXH�JDUDQWL]DQ�HO�RUGHQ�S~EOLFR�VRQ�XWySLFRV�\�SHOLJURVRV��FRPR�ODV�GLFWDGXUDV�HQ�ODV�TXH�\D�VH�FRQRFH�OD�HILFLHQFLD�FRQ�OD�TXH�XQ�JHQHUDO�SXHGH�PDQHMDU�ORV�SUREOHPDV�DVLVWHQFLDOHV��
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¢48e�(6�/$�5(*8/$&,Ï1�0e',&$�"0LJXHO�0$57Ë1(=�$/02<1$/D� UHJXODFLyQ� PpGLFD� GH� ODV� VROLFLWXGHV� GH� DWHQFLyQ� PpGLFD� XUJHQWH� HV� XQ�FRQFHSWR�LQWURGXFLGR�\�GHVDUUROODGR�HQ�ORV�VHUYLFLRV�6$08�GH�)UDQFLD�\�SDUHFH�UD]RQDEOHPHQWH�VHU�XQD�GH�ODV�VROXFLRQHV�SDUD�RUJDQL]DU� OD�6DOXG�3~EOLFD�HQ�HVWH� VHFWRU� GH� OD� DFWLYLGDG�� (V� QHFHVDULR� UHFRUGDU� TXH� KLVWyULFDPHQWH� ODV�VROLFLWXGHV� GH� XUJHQFLD� PpGLFD� SRU� YtD� WHOHIyQLFD� KDQ� VLGR� WUDWDGDV� SRU� ORV�WHOHIRQLVWDV� GH� ORV� KRVSLWDOHV� R� SRU� SROLFtDV� R� ERPEHURV� \� TXH� HQ� DOJXQRV�SDtVHV�GHO�³SULPHU�PXQGR´�WRGDYtD�pVWD�HV�OD�UHDOLGDG�(O� PpGLFR� UHJXODGRU� HVWi� XELFDGR� HQ� HO� &HQWUR� 5HJLRQDO� GH� 5HFHSFLyQ� GH�VROLFLWXGHV�GH�DWHQFLyQ�PpGLFD�GH�XUJHQFLD�GHO�6$08��HO�TXH�HQ�)UDQFLD�HVWi�XELFDGR�HQ�HO�KRVSLWDO�FDEHFHUD�GH�XQ�GHSDUWDPHQWR�GHO�VLVWHPD��'HVSXpV�GH�XQ�UiSLGR�GLDORJR�FRQ�HO�VROLFLWDQWH�pO�GHEH�HYDOXDU�OD�JUDYHGDG�\�HO�SURQyVWLFR��HQ� IXQFLyQ�GH� ORV� UHFXUVRV� \� ODV�GLVWDQFLDV�GRQGH�VH�HQFXHQWUDQ��OXHJR�GH�KDEHU�GDGR�ORV�FRQVHMRV�VREUH�OD�FRQGXFWD�D�DGRSWDU�PLHQWUDV�VH�OOHYD�D� FDER� OD� VROXFLyQ�PiV�HILFD]�FRQ�HO�PHQRU FRVWR��$VLPLVPR�VXSHUYLVD�FDGD�VHFXHQFLD�GH� OD� LQWHUYHQFLyQ��DPEXODQFLD��PpGLFR�HQ�KRVSLWDO��TXH�KD�SXHVWR�HQ�PDUFKD�KDVWD�OD�UHFHSFLyQ�SRU�OD�LQVWLWXFLyQ�VDQLWDULD�TXH�FRUUHVSRQGD�(O� DVXPH� SRU� OR� WDQWR� OD� UHVSRQVDELOLGDG� GH� HVWRV� SURFHGLPLHQWRV� \� OD�FRRUGLQDFLyQ�SUHKRVSLWDODULD�GH�ORV�FXLGDGRV�GH�XUJHQFLD�
/$�)81&,Ï1�'(/�0e',&2�5(*8/$'25�<�/26�%(1(),&,26�'(�/$5(*8/$&,Ï1�0e',&$�
���$VLJQDFLyQ�GH�UHFXUVRV�SRU�XQ�PpGLFR��DGDSWDQGR�OD�UHVSXHVWD�VHJ~Q�OD�QHFHVLGDG�\�QR�VyOR�OD�VROLFLWXG�H[SUHVDGD�
(O� SULPHU� EHQHILFLR�� HVHQFLDO� SDUD� OD� QHFHVLGDG� KXPDQD� GHVGH� XQ� SXQWR� GH�YLVWD� SVLFROyJLFR� \� pWLFR�� HV� OD� FRQGXFFLyQ� GHO� GLiORJR� FRQ� HO� VROLFLWDQWH� �� R�PHMRU� D~Q� FRQ� HO� SURSLR� SDFLHQWH� FXDQGR� HV� SRVLEOH� �� \� GHO� SURFHGLPLHQWR� D�VHJXLU�/D� FRQILGHQFLDOLGDG� GHO� SUREOHPD� HV� JDUDQWL]DGD� DVXPLpQGROR� FRPR�SURSLR� \�GDQGR�D�HQWHQGHU�D�OD�SHUVRQD�TXH�OODPD�TXH�VH�HVWiQ�SRQLHQGR�HQ�PDUFKD�ORV�UHFXUVRV� H[LVWHQWHV� SDUD� EULQGDU� OD� UHVSXHVWD�PiV� DGHFXDGD�TXH� DVHJXUH� HO�PHMRU�WUDWDPLHQWR�SRVLEOH�D�VX�GHPDQGD�GHVSXpV�GH�HYDOXDU�REMHWLYDPHQWH�OD�QHFHVLGDG�UHDO�
���(OHFFLyQ�GH�OD�VROXFLyQ�PiV�DSURSLDGD
3DUD� XQD� VROLFLWXG� HPDQDGD� GH� XQ� OHJR� OD� VROXFLyQ�PiV� DSURSLDGD� SDVD� HQ�PXFKDV�RFDVLRQHV�SRU�HPLWLU�XQD�VLPSOH�RULHQWDFLyQ�PpGLFD�R�XQD�LQIRUPDFLyQ�VDQLWDULD�FRPR�SRU�HMHPSOR�OD�GLUHFFLyQ�GH�XQ�FHQWUR�KRVSLWDODULR�6L� VH� VROLFLWD� XQD� YLVLWD� PpGLFD� R� XQ� WUDQVSRUWH� XUJHQWH� KDFLD� HO� KRVSLWDO� R�LQWHUKRVSLWDODULR�� HV� QHFHVDULD� OD� UHDOL]DFLyQ� GH� XQ� FXLGDGRVR� LQWHUURJDWRULR�WHOHIyQLFR�SURWRFROL]DGR�SDUD�REWHQHU� OD�VXILFLHQWH� LQIRUPDFLyQ�TXH�D\XGH�D�OD�
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YDORUDFLyQ�GH�OD�QHFHVLGDG�\�TXH�VH�SXHGD�HQ�FRQVHFXHQFLD�GHFLGLU�HO�UHFXUVR�PiV�DGHFXDGR�3DUD�XQD�GHPDQGD�HPDQDGD�GH�XQ�FHQWUR�PpGLFR��HO�PpGLFR�UHJXODGRU�GHEH�SRQHUVH�GH�DFXHUGR�QR�VyOR�FRQ�ORV�PpGLFRV�GH�ORV�KRVSLWDOHV�GH�RULJHQ�\�GH�UHFHSFLyQ��VLQR�WDPELpQ�FRQ�HO�PpGLFR�GH�OD�XQLGDG�PyYLO��87,0��SDUD�SRQHU�HQ�PDUFKD�XQ�WUDQVSRUWH�LQWHUKRVSLWDODULR�
(O�PpGLFR�UHJXODGRU�GHEH�HVWDU�LQIRUPDGR�VREUH�WRGRV�ORV�UHFXUVRV�UHJLRQDOHV�S~EOLFRV� R� SULYDGRV� GH� OD� UHG� KRVSLWDODULD� GH� XUJHQFLD� \� FXLGDGRVLQWHQVLYRV�SDUD�DVt�D\XGDU�D�HQFRQWUDU�HO�FHQWUR�PiV�DGHFXDGR�GH�GHVWLQR�GH�XQ�SDFLHQWH��(VWR� UHVXOWD� SDUWLFXODUPHQWH� ~WLO� HQ� HO� FDVR� GH� XQ� IOXMR� GH� SDFLHQWHV� GH�JUDYHGDG�� DFFLGHQWHV� FROHFWLYRV� FRQ� P~OWLSOHV� YtFWLPDV� \� HQ� VLWXDFLRQHV� GH�FDWiVWURIH��6L� ORV� UHFXUVRV� SURSLRV� VH� HQFXHQWUDQ� GHVERUGDGRV� HQ� OD� UHJLyQ�� HO� &HQWUR�5HJXODGRU� GHEHUi� HVWDU� HQ� HVWUHFKR� FRQWDFWR� FRQ� ORV� FHQWURV� UHJXODGRUHV�YHFLQRV�(VWH�WLSR�GH�RUJDQL]DFLyQ�³UHWLFXODU´�\�´VROLGDULD´�GLVPLQX\H�OD�YXOQHUDELOLGDG�GH�ORV�6HUYLFLRV�GH�8UJHQFLDV�0pGLFDV�HQ�FDVRV�GH�FULVLV�

)LJXUD��
���(YLWDU�SURFHGLPLHQWRV�LQHILFLHQWHV�GH�ORV�PyYLOHV�GHO�6LVWHPD�
/DV� DFWXDFLRQHV� PpGLFDV� GH� ODV� XQLGDGHV� PyYLOHV� �87,0�� DPEXODQFLDV� GH�UHVFDWH� \� GH� XUJHQFLDV�� UHTXLHUHQ� XQD� JUDQ� DWHQFLyQ� SRU� SDUWH� GHO� PpGLFR�UHJXODGRU�(O� WLHPSR�HPSOHDGR�HQ�OOHJDU�\� ODV�FRQGLFLRQHV�SURSLDV�GHO� UHJXODGRU�\�GH�VX�HQWRUQR�� GHEHQ� VHU� SUHYLDPHQWH� HYDOXDGDV� SDUD� OD� DFWXDFLyQ� PpGLFD� PiV�EHQHILFLRVD��([LVWHQ�VLWXDFLRQHV�FRQ�XQ�ULHVJR�LQKHUHQWH�FRPR�SRU�HMHPSOR�ORV�WUDXPDWLVPRV�� DFFLGHQWHV� TXtPLFRV�� HO� LQIDUWR� GH� PLRFDUGLR�� LJXDO� TXH� OD�DSOLFDFLyQ�GH�XQD�DPSOLD�JDPD�GH� WHUDSLDV��TXH�HQ�QRPEUH�GH� OD�SUXGHQFLD��SXHGHQ�UHTXHULU�VX�QR�DSOLFDFLyQ�HQ�FLHUWRV�FDVRV�(V�� HQ� VXPD�� HO� DQiOLVLV� GHO� FDVR� FRQFUHWR�� GH� VXV� FLUFXQVWDQFLDV�� GH� OD�GLVSRQLELOLGDG� GH� UHFXUVRV�� GH� OD� RUJDQL]DFLyQ� SURSLD� GHO� VLVWHPD� \�� HQ�GHILQLWLYD��GHSHQGH�GH�OD�GHFLVLyQ�GHO�UHVSRQVDEOH�GH�OD�UHJXODFLyQ�PpGLFD�

6ROLFLWDQWHV�GH�$WHQFLyQ�0pGLFD�XUJHQWH�D�ORV�6$08�HQ������VREUH�����������OODPDGRVx 0pGLFRV�*HQHUDOLVWDV���x %RPEHURV����x 3~EOLFR����
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)LJXUD��
��� (YLWDU� ODV� ILODV� GH� HVSHUD� \� ODV� DFWXDFLRQHV� LQHILFLHQWHV� GH� ORV�+RVSLWDOHV���
8QR�GH�ORV�REMHWLYRV�WDPELpQ�HV�TXH�ORV�6HUYLFLRV�GH�DWHQFLyQ�GH�XUJHQFLDV�GH�ORV�KRVSLWDOHV�QR�HVWpQ�VDWXUDGRV�FRQ�SDFLHQWHV�TXH�SXHGDQ�VHU�DWHQGLGRV�HQ�&HQWURV� GH� $WHQFLyQ� 3ULPDULD� R� SRU� YLVLWDV� GH� VXV� SURSLRV� PpGLFRV� GH�FDEHFHUD�� 8QD� EXHQD� RUJDQL]DFLyQ� GH� OD� UHG� \� OD� EXHQD� RULHQWDFLyQ� R�UHRULHQWDFLyQ�OR�IDFLOLWD�
���(YLWDU�GXSOLFLGDG�GH�6HUYLFLRV�\�HO�XVR�LQQHFHVDULR�GH�UHFXUVRV
&RQ� OD� FHQWUDOL]DFLyQ� \� OD� DGHFXDFLyQ� GH� OD� LQIRUPDFLyQ� \� FRRUGLQDFLyQ� GHO�VLVWHPD� GH� DWHQFLyQ� GH� XUJHQFLDV�� VH� HYLWD� OD� SRVLELOLGDG� GH� GXSOLFLGDG� GH�VHUYLFLRV� \� VX� XVR� LQQHFHVDULR��(Q� ODV� XUJHQFLDV�� HO� VLVWHPD�GH� OD� UHJXODFLyQ�PpGLFD�WLHQH�TXH�VHU�~QLFR��/D�FRPSHWHQFLD�GH�YDULRV�PpGLFRV�UHJXODGRUHV�GH�GLYHUVDV� LQVWLWXFLRQHV� JHQHUD� JDVWRV� LQQHFHVDULRV� \� GLILFXOWDGHV� HQ� OD�DVLJQDFLyQ�GH�ORV�UHFXUVRV�GH�DWHQFLyQ�\�WUDQVSRUWH�GH�XUJHQFLD�
���0HMRUDU�OD�DWHQFLyQ�GH�SDFLHQWHV�GH�$OWR�5LHVJR
8QD�YH]� UHFLELGD�\�FODVLILFDGD� OD�GHPDQGD�HO�PpGLFR�UHJXODGRU��VRSHVDQGR�OD�JUDYHGDG� GHO� SUREOHPD�� GHVLJQD� OD� DFWLYDFLyQ� GH� OD� XQLGDG� 6$08� PiV�DGHFXDGD�8QD�YH]�OOHJDGD�OD�XQLGDG�6$08�DO�OXJDU�VH�HIHFW~D�HQ�IRUPD�FRQMXQWD��PpGLFR�GH� OD� XQLGDG� GHO� 6$08� \� PpGLFR� UHJXODGRU�� OD� VHJXQGD� YDORUDFLyQ��FRPXQLFDFLyQ�UDGLRIyQLFD�\�R�YtD�WHOHIyQLFD���/D�GHFLVLyQ�D�DGRSWDU�SXHGH�VHU�HO� WUDWDPLHQWR� LQ�VLWX�R�HO� WUDQVSRUWHPHGLFDOL]DGR��SDUD�HVWR�~OWLPR�HO�PpGLFR�UHJXODGRU� VH� FRPXQLFDUi� FRQ� HO� FHQWUR� KRVSLWDODULR� GH� GHVWLQR� GH� PDQHUD�LQPHGLDWD�\� OH� LQIRUPDUi�GHELGDPHQWH�GH�OD�JUDYHGDG�GHO�FDVR��SUHSDUiQGRVH�GH�pVWD�PDQHUD�OD�UHFHSFLyQ�HQ�SXHUWDV�GH�XUJHQFLDV�

5HVSXHVWD� GHFLGLGD� SRU� HO� 0pGLFR� 5HJXODGRU� 'H� ORV�6$08�GH�)UDQFLD�HQ������VREUH�����������VROLFLWXGHVx 87,0����x $PEXODQFLDV�GH�DX[LOLR����x $PEXODQFLDV�EiVLFDV���x $VLVWHQFLD�WHOHIyQLFD����x 0pGLFRV�*HQHUDOLVWDV����
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)LJXUD��

��� $VHJXUDU� \� VLPSOLILFDU� HO� DFFHVR� DO� 6LVWHPD� GH� ORV� SDFLHQWHV� \� ORV�&HQWURV�$VLVWHQFLDOHV
/DV� OODPDGDV� DO� PpGLFR� UHJXODGRU� GHEHUiQ� FHQWUDOL]DUVH� HQ� XQ� Q~PHUR� GH�WHOpIRQR�~QLFR�GH� OD�XUJHQFLD�VDQLWDULD��&HQWUR�GH� ,QIRUPDFLyQ�\�&RRUGLQDFLyQ�GH�8UJHQFLDV�HQ�(VSDxD���6$08�HQ�)UDQFLD���6$0(�HQ�%XHQRV�$LUHV���
/DPHQWDEOHPHQWH�HQ�OD�DFWXDOLGDG�ORV�WHOpIRQRV�VRQ�GLIHUHQWHV�HQ�FDGD�QDFLyQ����� HQ� (VSDxD�� ��� HQ� )UDQFLD�� ���� HQ� %XHQRV� $LUHV� \� RWUDV� FLXGDGHV� GH�$UJHQWLQD������HQ�&KLOH������HQ�%UDVLO�����HQ� ORV�SDtVHV�GHO�(VWH�GH�(XURSD��HWF�
/RV�SDFLHQWHV�R�IDPLOLDUHV�GHEHQ�SRGHU�VROLFLWDU�OD�OODPDGD�GH�PDQHUD�JUDWXLWD\�VLQ�PRQHGDV�R�WDUMHWDV�GHVGH�ORV�WHOpIRQRV�S~EOLFRV���6L� OD� DOHUWD� PpGLFD� IXH� WUDQVPLWLGD� D� ORV� WHOpIRQRV� GH� OD� SROLFtD� R� ERPEHURV�HVWRV�WLHQHQ�OD�REOLJDFLyQ�OHJDO�GH�KDFHU�OOHJDU�SRU�OtQHD�GLUHFWD�OD�LQIRUPDFLyQ�DO�6$08�R�DO�PHQRV�IDFLOLWDU�HO�WHOpIRQR�GH�DFFHVR�GLUHFWR�6HJ~Q�HO�FDVR��VH�DGRSWDUi�SRU�SDUWH�GHO�PpGLFR�UHJXODGRU�HO�PHFDQLVPR�GH�UHVSXHVWD� DGHFXDGR� \�� VL� HO� FDVR� IXHUD� GH� JUDYHGDG�TXHGDUi� DVHJXUDGR� HO�GHVSOD]DPLHQWR�GH�XQD�XQLGDG�PHGLFDOL]DGD�TXH�HIHFW~H�HO�WUDWDPLHQWR�LQLFLDO�\DGRSWH� ODV� PHGLGDV� GH� VRSRUWH� SDUD� VX� WUDVODGR� \� UHFHSFLyQ� HQ� HO� FHQWUR�KRVSLWDODULR�PiV�DGHFXDGR�
���6HJXLPLHQWR�GH�OD�DFWLYLGDG�GH�XUJHQFLD
(O�SHUVRQDO DVLVWHQFLDO�GH�ORV�PyYLOHV�TXH�SDUWLFLSDQ�HQ�OD�DFWLYLGDG�GHO�6LVWHPD�GH� $WHQFLyQ� GH� 8UJHQFLDV� D� WRGRV� ORV� QLYHOHV�� VH� VLHQWH� SURWHJLGR� SRU� OD�

/ODPDGDV��([SHGLHQWHV�PpGLFRV�DELHUWRV�\�VDOLGDV�GH� 87,0� SRU� $xR� \� SRU� �������� KDELWDQWHV� HQ� ORV�6$0�8�GH�)UDQFLD���������������������������������������������������������������/ODPDGDV([SHGLHQWHV87,00�0�DUWLQH]�$OP�R\QD�����
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YDORUDFLyQ� GHO� &HQWUR�5HJXODGRU� \� SHUFLEH� HVSHFLDOPHQWH� VX� UHVSDOGR� HQ� ODV�DFWXDFLRQHV�(Q� DOJXQDV� RFDVLRQHV� HO SDFLHQWH� SXHGH� VXIULU� XQ� GHWHULRUR� R� SUREOHPD� TXH�SUHFLVH� GH� XQD� RULHQWDFLyQ� R� UHRULHQWDFLyQ� HVSHFtILFD�� VLHQGR� HO� PpGLFR�UHJXODGRU� HO� UHVSRQVDEOH� GH�RIUHFHU� OD�PHMRU� VROXFLyQ�DO� HTXLSR�GH� OD�XQLGDG�DVLVWHQFLDO

)LJXUD��
��� 3UHSDUDFLyQ� GH� ORV� +RVSLWDOHV� SDUD� OD� UHFHSFLyQ� DGHFXDGD� GH� ORV�SDFLHQWHV�XUJHQWHV
'H� HVWD� PDQHUD� ORV� FHQWURV� KRVSLWDODULRV� DSURSLDGRV� SDUD� OD� DWHQFLyQ� GH�SDFLHQWHV�GH�JUDYHGDG�SRGUiQ�FRQWDU�FRQ�OD�LQIRUPDFLyQ�GHO�&HQWUR�5HJXODGRU�\�FRQ�OD�LQIRUPDFLyQ�GH�ODV�XQLGDGHV�PyYLOHV�GHO�6$08�
/RV� 6HUYLFLRV� GH� 8UJHQFLDV� VDWXUDGRV� HQ� XQ PRPHQWR� GHWHUPLQDGR�� SRGUiQ�VROLFLWDU� DO� &HQWUR� 5HJXODGRU� OD� UHGLVWULEXFLyQ� GH� ORV� SDFLHQWHV� XUJHQWHV��VLHPSUH� GHSHQGLHQGR� GH� VX� GLVSRQLELOLGDG� RSHUDWLYD� \� FDSDFLGDG� UHVROXWLYD��LQWHJUiQGRVH�GH�XQD�IRUPD�HTXLWDWLYD�DO�6LVWHPD�GH�$WHQFLyQ�GH�8UJHQFLDV��$Vt�TXHGDUi� SURWHJLGD� OD� SUHVWDFLyQ� GH� XQD� PHMRU� DWHQFLyQ� KRVSLWDODULD� \� VH�IDYRUHFHUi�OD�PD\RU�VXSHUYLYHQFLD�&RQ� OD� DUPRQL]DFLyQ� GH� ORV� VHFWRUHV� S~EOLFR� \� SULYDGR�� WDQWR� HQ� OD� DWHQFLyQ�SUHKRVSLWDODULD�FRPR�LQWUDKRVSLWDODULD�VH�PHMRUDUiQ�ODV�SUHVWDFLRQHV�GH�WRGD�HOiUHD�$VLPLVPR�GHEH�FRQVLGHUDUVH�OD�5HJXODFLyQ�0pGLFD�FRPR�XQ�HOHPHQWR�YDOLRVR�HLPSUHVFLQGLEOH�TXH�SURPXHYH� OD�PHMRUD�HQ� OD�DWHQFLyQ�PpGLFD�GHO�SDFLHQWH�\�TXH�IDYRUHFH�OD�HFRQRPtD��OD�HIHFWLYLGDG�\�HOSURJUHVR�GHO�6LVWHPD�GH�$WHQFLyQ�GH�8UJHQFLDV���

6DOLGDV�SULPDULDV�\�VHFXQGDULDV�GH�87,0�SRU�DxR�\SRU���������KDELWDQWHV�HQ�ORV�6$08�GH�)UDQFLD
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%$6(6�e7,&$6�'(�/$�5(*8/$&,Ï1�0e',&$0LJXHO�0$57Ë1(=�$/02<1$��6DQGUD�&$3Ï1(O�SRGHU�GHO�PpGLFR�H[FHGH�HO�GHUHFKR�FRP~Q��OH�VRQ�QHFHVDULDV�UHJODV�pWLFDV��/RV�PpGLFRV� VH�KDQ�GRWDGR�GH� UHJODV�PRUDOHV�SURIHVLRQDOHV�TXH� OHV�EULQGDQ�LQGLFDFLRQHV�SDUD�TXH�VXV�FRQGXFWDV�SHUPDQH]FDQ�HQ�HO�VHQWLGR�GHO�ELHQ�� ODV�TXH�VH�RULJLQDQ�HQ�HO�PiV�DQWLJXR�FyGLJR�GH�'HRQWRORJtD��/D�PHGLFLQD�HV�XQD�SURIHVLyQ�OLEHUDO��GRV�SDODEUDV�XWLOL]DGDV�DTXt�HQ�VX�VHQWLGR�OLWHUDO��UHIRU]iQGRVH�XQD�D�RWUD�SDUD�SURFODPDU�TXH�HO�PpGLFR�GHEH�VHU�OLEUH�GH�GHFLGLU�VXV�FXLGDGRV�VHJ~Q�VXV�UHJODV�SURIHVLRQDOHV�\�QR�HVWi�VXMHWR��HQ�HVWH�DVSHFWR��PiV�TXH�D�OD�FHQVXUD�GH�VXV�SDUHV�
5HFRUGHPRV�TXH�SDUD� OD� WUDGLFLyQ�KLSRFUiWLFD� OD�PHGLFLQD�HV�XQ�³DUWH´��WHNQp��PX\� IUHFXHQWHPHQWH� GLJQR� GH� DGPLUDFLyQ� SHUR� TXH� WDPELpQ� RWUDV� YHFHV� VH�LQWHUQD� HQ� SUiFWLFDV� ULHVJRVDV� GDGR� TXH� HO� PpGLFR� QR� HVWi� VXMHWR� D� RWUD�SHQDOLGDG� TXH� HO� GHVKRQRU� \� pVWH� QR� HV� GLItFLO� GH� VRSRUWDU� SDUD� DOJXQRV�LQHVFUXSXORVRV��(VWDV�UHJODV�pWLFDV�VRQ�D�PHQXGR�FRQVLGHUDGDV�FRPR�DUFDLFDV�\��HQ� UHDOLGDG��HO�-XUDPHQWR�+LSRFUiWLFR�D~Q�PDQWLHQH�HO�DQWLJXR�WH[WR�GHVGH�KDFH�PiV�GH������DxRV�\�ORV�IXWXURV�PpGLFRV�FRQWLQ~DQ�MXUDQGR�DSOLFDUOR�WRGD�VX�YLGD�
(O�PpGLFR�WLHQH�HO�H[RUELWDQWH�GHUHFKR�GH�KDFHU�FRVDV�SURKLELGDV�D�ORV�GHPiV��FRPR�DPSXWDU�OD�SLHUQD�D�VX�SUyMLPR��$�SHVDU�GH�TXH�pVWD�SRWHVWDG�OHV�KD�VLGR�FRQIHULGD�HQ� LQWHUpV�JHQHUDO�PXFKRV�VH� LQTXLHWDQ�SXHVWR�TXH� OD�VRFLHGDG� OHV�GHOHJD�IXQFLRQHV�GH�FRQWURO�VRFLDO�FDGD�YH]�PiV�H[WHQGLGDV�1RUPDOPHQWH� HO� PpGLFR� EULQGD� VXV� FXLGDGRV� VyOR� D� TXLpQ� VH� OR� VROLFLWD��HVWDEOHFLHQGR� FRQ� pO� XQ� FRQWUDWR� WiFLWR�� SHUR� HV� QHFHVDULR� UHFRQRFHU� TXH�DXQTXH� ODV� VROXFLRQHV� PpGLFDV� D� FLHUWRV� SUREOHPDV� VRFLDOHV� VRQ�IUHFXHQWHPHQWH� ODV� PiV� HILFDFHV� FRQ� HO� PHQRU� FRVWR�� OD� WHQGHQFLD� D� OD�VREUHPHGLFDOL]DFLyQ� GH� OD� H[LVWHQFLD� \� GH� OD� VRFLHGDG� HV� ULHVJRVD� SDUD� OD�DXWRQRPtD��TXH�HV�HO�GHUHFKR�IXQGDPHQWDO�GHO�KRPEUH�
(O� GHUHFKR� GH� OD� XUJHQFLD� HV� XQ� GHUHFKR� GH� H[FHSFLyQ�� OH� VRQ� QHFHVDULDV�UHJODV�pWLFDV�'HFODUDU�OD�XUJHQFLD�HV�WDPELpQ�DUURJDUVH�HO�GHUHFKR�GH�H[FHSFLyQ�SDUD�KDFHU�FRVDV�QRUPDOPHQWH�YHGDGDV�SRU�SHOLJURVDV�EDMR�SUHWH[WR�GH�³IXHU]D�PD\RU´�HQ�FLUFXQVWDQFLDV� GH�FULVLV�GRQGH� UHLQD� OD� LQFHUWLGXPEUH�\� OD�PXHUWH�VH�YLVXDOL]D�DPHQD]DGRUDPHQWH��(VWR�OOHJD�KDVWD�SHUPLWLU�HO�PRQRSROLR�GHO�HMHUFLFLR�GH�ODDVLVWHQFLD�VyOR�D�ORV�PpGLFRV�(O� PLVPR� PpGLFR� HQ� HVWDV� FRQGLFLRQHV� GH� XUJHQFLD� GHEH� SRU� XQ� ODGR�HQFDUJDUVH� GH� DOJXLHQ� D� PHQXGR� VLQ� HO� ³FRQWUDWR� GH� DVLVWHQFLD´� TXH� H[LJH�KDELWXDOPHQWH�� GDGR� TXH� QR� KD� VLGR� HOHJLGR� SRU� HO� SDFLHQWH�� QR WLHQH� QL�³VROLFLWXG´�QL�³DFHSWDFLyQ´�GH�TXLHQ�HV�³LQFDSD]´�\�TXH�SRU�RWUD�SDUWH�³QHFHVLWD´�SUiFWLFDV� DVLVWHQFLDOHV� GH� ULHVJR� TXH� HO� SURIHVLRQDO� SRGUtD� DO� PHQRV�WHyULFDPHQWH�UHFKD]DU�EDMR�SUHWH[WR�GH�ODV�LQGLFDFLRQHV�PpGLFDV�GH�VX�HMHUFLFLR�HQ� HVWDV� FLUFXQVWDQFLDV� GH� WUDEDMR�� 8Q� DUWtFXOR� GH� VX� FyGLJR� GHRQWROyJLFR� OH�UHFXHUGD�TXH�WLHQH�HO�GHEHU�GH�KDFHUOR�
&RQWLQXDQGR� HQ� HO� SXQWR� GH� YLVWD� GH� OD� pWLFD� WHyULFD� WRGR� LQGLFD� TXH� ORV�SDFLHQWHV� DWUDSDGRV� HQ� HVWDV� FLUFXQVWDQFLDV� VRQ� H[FOXLGRV� GHO� FRQMXQWR� GH�
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KRPEUHV� OLEUHV� TXH� SXHGHQ� GLDORJDU� \� VRQ� UHGXFLGRV� DO� UDQJR� GH� REMHWRV�SDVLYRV��GH�HVFODYRV�VRPHWLGRV�D�ORV�GLFWDGRV�WpFQLFRV�\�HVWUDWpJLFRV�VREUH�VX�YLGD�\�VX�PHQWH�GHFLGLGD�SRU�XQ�³UH\�PpGLFR´��(O�VXSHUSRGHU�GH�GHVLJQDU�D�ORV�TXH�WHQGUiQ�SULRULGDG�GH�DVLVWHQFLD�\�VHUiQ�UHDQLPDGRV�R�DTXHOORV�TXH�VHUiQ�GHMDGRV�GH�ODGR�SRU�LUUHFXSHUDEOHV�HV�PRQVWUXRVR�'DGR�TXH�HVWH�GHUHFKR�HV�HMHUFLGR�SRU�HO�PpGLFR�UHJXODGRU�\�SRU�ORV�PpGLFRV�GH�ORV�6HUYLFLRV�GH�8UJHQFLDV��DTXHOORV�TXH�GHEHQ�FODVLILFDU�\����FDWHJRUL]DU��HO�DUJXPHQWR�HV�TXH�HOORV�KDQ�VLGR�GHOHJDGRV�SRU�OD�FRPXQLGDG�SDUD�KDFHUOR��³$�TXLHQ�VH�OH�HQWUHJD�HO�SRGHU�DEVROXWR�PiV�YDOH�H[LJLUOH�TXH�KDJD�HO�ELHQ´�
5(*/$6�3$5$�/$�5(*8/$&,Ï1�0e',&$�'(�$8;,/,2�$�3(5621$6�(13(/,*52
(Q� FDVRV� GH� XQD� LQWHUYHQFLyQ� DLVODGD� GH� XQ PpGLFR� UHTXHULGR� SRU� XQD�HPHUJHQFLD� JUDYH� GH� IRUPD� DFFLGHQWDO�� OD� pWLFD� VH� UHGXFH� DO� GHEHU� GH� WRGR�LQGLYLGXR�GH�VRFRUUHU�\�DVLVWLU�D�VX�SUyMLPR��/D�RPLVLyQ�GH�DX[LOLR���VROLFLWDGR�SRU�OD�FRPXQLGDG� ��\� OD�QR�DVLVWHQFLD� ��VROLFLWDGD�SRU�HO�SURSLR�VXMHWR� ��VRQ� IDOWDV�JUDYHV� SDUD� XQ� SURIHVLRQDO� GH� OD� VDOXG� SXHVWR� TXH� VH� OH� FRQVLGHUD� HO� PiV�LGyQHR� HQ� HVWH� DVSHFWR�� DXQTXH� VH� WUDWH� WDQ� VyOR� GH� DSRUWDU� XQ� VRSRUWH�SVLFROyJLFR� \� GH� SUHVHQFLD� �� HVWDQGR� DO� ODGR� GHO� SDFLHQWH� \� VL� HV� SRVLEOH�LQWHUYLQLHQGR�OXHJR���
(O�GHEHU�PtQLPR�GH�XQ�SURIHVLRQDO�GH�OD�VDOXG�TXH�VH�HQFXHQWUD�HQ�VLWXDFLyQ�GH�QR�SRGHU�DVLVWLU�SRU�Vt�PLVPR�HV�HO�GH�VROLFLWDU�RWUR�UHFXUVR�PiV�RSHUDWLYR��/D�EDVH�GH�OD�PRUDO�SDUD�OD�DVLVWHQFLD�HVWi�EDVDGD�HQ�OD�UHOLJLyQ�\�VXV�YLUWXGHV��OD�&DULGDG��OD�%HQHILFHQFLD�\�OD�0LVHULFRUGLD��(O�DX[LOLR�R�OD�DVLVWHQFLD�KDQ�VLGR�SURGLJDGDV�DO�LQFDSD]�GH�DXWRQRPtD�SRUTXH�pO�HUD�HO�UHSUHVHQWDQWH�GH�'LRV�\�HO�3RGHU�6XSUHPR�UHHPEROVDUtD�FLHQ�YHFHV�HO�FRVWR� HO� GtD� GHO� MXLFLR� ILQDO� �� 3DUiERODV� GHO� %XHQ� 6DPDULWDQR� \� /D� 2YHMD�'HVFDUULDGD���
/XHJR� ORV� ILOyVRIRV� \� ORV� FRPHUFLDQWHV� GHO� OLEHUDOLVPR� TXH� FUHDURQ� QXHVWUDV�&RQVWLWXFLRQHV� QRV� SUREDURQ� TXH� OD� DVLVWHQFLD� S~EOLFD� \�PHMRU� D~Q� OD� D\XGD�VRFLDO�HUDQ�VLPSOHPHQWH�EHQHILFLRVDV�SDUD�QRVRWURV�PLVPRV�\�SDUD�WRGRV��
6RUSUHQGH�REVHUYDU�TXH�ODV�GRV�UHVSXHVWDV�D�QXHVWUDV�GXGDV�SRVHHQ�DOJR�HQ�FRP~Q��VRQ�LQRSHUDQWHV�SDUD�UHVROYHU�ORV�FRQIOLFWRV�HQWUH�UHJODV�pWLFDV�TXH�VH�SURGXFHQ� FRWLGLDQDPHQWH� HQ� ODV� GHFLVLRQHV� D� WRPDU� SRU� ORV� PpGLFRV� GH�XUJHQFLD��HQ�DPERV�FDVRV�HO�DX[LOLR�D�SHUVRQDV�HQ�SHOLJUR�JHQHUD�HO�FRQIOLFWR�LQIHUQDO�GH�)RXFDXOW�HQWUH� ³VHJXULGDG�DX[LOLR´� \� ³DVLVWHQFLD�GHSHQGHQFLD´�\�HQ�ODV�GRV�ySWLFDV�WRGR�VH�IXQGH�ILQDOPHQWH�HQ�XQ�LQWHUFDPELR�GH�EHQHILFLRV�TXH�SXHGHQ�VHU�³(Q�HO�FLHOR´�R�³(Q�OD�WLHUUD´��(O�SUyMLPR�DX[LOLDGR�QR�HV�SHUFLELGR�PiV�TXH�FRPR�XQ�LQVWUXPHQWR�HVWUDWpJLFR�UDFLRQDO� \D� VHD� GHO� FRQWURO� VRFLDO� HQ� HVWD� WLHUUD�� R� VHD� GH� OD� VDOYDFLyQ� HQ� HO�3DUDtVR�
'HVGH�HO�SXQWR�GH�YLVWD�pWLFR�GHEHPRV�LGHDU�ODV�UHJODV�SDUD�IUHQDU�OD�GHSUHVLyQ�TXH�QRV�KDFH�GHVOL]DU�QDWXUDOPHQWH�KDFLD�UDFLRQDOL]DFLRQHV�HVWUDWpJLFDV�GRQGH�OD� pWLFD� VXFXPEH� \� SDUD� IDYRUHFHU� WRGR� DTXHOOR� TXH� DXPHQWH� HO� HVSDFLR� GH�
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UHVSHWR� GH� OD� DXWRQRPtD� \� GHO� GLiORJR� D~Q� HQ� HO� FRQWH[WR� GH� OD� DVLVWHQFLD�PpGLFD�D�ORV�SDFLHQWHV�HQ�ULHVJR�GH�YLGD�3DUD�UHWRUQDU�D�OR�SUDJPiWLFR�D�SHVDU�GH�WRGR�QRV�SURSRQGUHPRV�DKRUD�UHJODV�pWLFDV�FRQFUHWDV�SDUD�ORV�6HUYLFLRV�GH�8UJHQFLDV�R�ORV�PpGLFRV�TXH�HMHUFHQ�GH�PDQHUD�KDELWXDO�\�QR�LQFLGHQWDO�pVWD�SUREOHPiWLFD�

¢� &255(� 5,(6*2� /$� $872120,$� '(� /26� 3$&,(17(6� (1� /26�6(59,&,26�'(�85*(1&,$"
$� FDXVD� GHO� VXSHUSRGHU� GHOHJDGR� HQ� DTXHO� TXH� DX[LOLD� \� DVLVWH� \�SDUWLFXODUPHQWH�HQ�HO�PpGLFR�GH�ORV�6HUYLFLRV�GH�8UJHQFLD��OD�DXWRQRPtD�GH�ORV�SDFLHQWHV�HVWi�HVSHFLDOPHQWH�DPHQD]DGD�HQ�HVWRV�6HUYLFLRV��\�HO�TXH�DOOt�VH�KDOOD� GHEH� VHU� HVSHFLDOPHQWH� SURWHJLGR� SXHVWR� TXH� DTXt� VH� VREUHDJUHJD� HO�KHFKR� GH� TXH� H[LVWH� XQD� RUJDQL]DFLyQ�DG� KRF \� TXH� KD\� YDULDV� XUJHQFLDV�VLPXOWiQHDV�
'HEH� DQDOL]DUVH� HQ� SDUWLFXODU� OD� SULRULGDG� GH� DWHQFLyQ� HQWUH� SDFLHQWHV� HQ� HO�FDVR�HQ�TXH�ORV�UHFXUVRV�VHDQ�HVFDVRV�/D� QRFLyQ� GH� 9DOHQFLD� 6RFLDO� TXH� SDUHFLHUD� LQWHUYHQLU� GH� IRUPD� RFXOWD� SDUD�FODVLILFDU� ODV� SULRULGDGHV� GH� XQ� SDFLHQWH� HQ� UHODFLyQ� D� RWUD� VXSRQH� TXH� HO�DVLVWHQWH� SRVHD� OD� FDSDFLGDG� \� HO� GHUHFKR� GH� GHFLGLU� FRQ� ORV� HOHPHQWRV�VXEMHWLYRV� \� SRFR� FRQILDEOHV� TXH� FRQRFH�� VLQ� SRGHU� KDFHU� SDUWLFLSDU� HQ� ODV�GHFLVLRQHV�D� ORV� SDFLHQWHV� \� GHELHQGR�PDQHMDU� ODV� GHVLJXDOGDGHV� IUHQWH� D� OD�HQIHUPHGDG����
5HFRUGHPRV�HQWRQFHV�OD�KLVWRULD�GH�ORV�JUDQGHV�GH�OD�PRUDO�XWLOLWDULVWD�+XPH�� 6PLWK�� %HQWKDP� ������� \� 0LOO�� WHyULFRV� VRFLDOHV�� HFRQRPLVWDV� GH� OD�pSRFD� GHO� QDFLPLHQWR� GHO� FDSLWDOLVPR� OLEHUDO�� TXH� GHVDUUROODQ� HO� GHUHFKR� D� OD�DXWRQRPtD��EDVH�GH�QXHVWUDV�GLVFXVLRQHV�VREUH�OD�eWLFD�PpGLFD�PRGHUQD�SHUR�WDPELpQ� UDt]� GH� ODV� GHPRFUDFLDV� PRGHUQDV� \� GH� ODV� WHRUtDV� HFRQyPLFDV�OLEHUDOHV�(Q�QXHVWUD�pSRFD� ILOyVRIRV�FRPR�5DZOV� �������\�%HDXFKDPS��������YDQ�D~Q�PiV� DOOi� \� DQDOL]DQ� OD� LQFRQJUXHQFLD� HQWUH� HO� GHUHFKR� D� OD� DXWRQRPtD� \� HO�GHUHFKR�D� OD� MXVWLFLD�TXH�VH�UHYHOD�HQ�ODV�VRFLHGDGHV�PRGHUQDV�TXH�VH�GLFHQ�GHPRFUiWLFDV�� HQ� OD� YHUVLyQ� &DSLWDOLVPR� /LEHUDO� VH� SUHWHQGH� GHVDUUROODU� OD�DXWRQRPtD�GHO�FLXGDGDQR��SHUR�VH�IDYRUHFH�OD�GHVLJXDOGDG�SRU�HO�GLQHUR��HQ�OD�YHUVLyQ� VRFLDOLVWD� GLULJLVWD� VH� IDYRUHFH� OD� MXVWLFLD� VRFLDO� SHUR� PHGLDQWH� OD�SURWHFFLyQ� VRFLDO� \� OD� UHSDUWLFLyQ� DXWRULWDULD� GH� ORV� UHFXUVRV�� VH� DKRJD� OD�OLEHUWDG�
/D� $XWRQRPtD� GH� ORV� SDFLHQWHV� VH� KDOOD� IRU]RVDPHQWH� DPHQD]DGD� HQ� ODV�FRPSDUDFLRQHV� GH� FXLGDGRV� TXH� VRQ� SDUWLFXODUPHQWH� DVLPpWULFDV� HQ� ORV�6HUYLFLRV�GH�8UJHQFLD�GRQGH�OD�OLEUH�HOHFFLyQ�HV�LPSRVLEOH�\�GRQGH�HO�TXH�FXLGD�SXHGH� OOHJDU� KDVWD� D� GHFLGLU�XQD� YHUGDGHUD� VXSUHVLyQ� GH� ODV� OLEHUWDGHV� SDUD�MXVWDPHQWH�SRQHUODV�³HQ�PHMRU�VLWXDFLyQ´�OXHJR�GHO�WUDWDPLHQWR�GH�OD�SDWRORJtD��HQ�FDVR�GH�ORV�VXLFLGDV��ORV�HVWDGRV�HSLOpSWLFRV��ORV�QLxRV�TXH�VRQ�VXVWUDtGRV�D�OD�DXWRULGDG�GH�VXV�SDGUHV��HWF���
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3RU�HO�FRQWUDULR��HQ�ORV�6HUYLFLRV�GH�8UJHQFLDV�GRQGH�SRGUtD�HVSHUDUVH�REWHQHU�ORV�PHMRUHV�FXLGDGRV��SXHGH�\�GHEH�H[LJLUVH�HQ�OD�PHGLGD�GH�OR�SRVLEOH�TXH�DO�PHQRV� OD� OLEHUWDG�� OD� FRQILGHQFLDOLGDG�\�HO� SXGRU� VHDQ� UHVSHWDGRV��TXH�H[LVWD�VLHPSUH�UHVSXHVWD�D�OD�VROLFLWXG�\TXH�pVWD�VHD�D\XGDGD�D�UHDOL]DUVH��7RGR�HVWR�VH�KD�WRUQDGR�GLItFLO�IUHQWH�D�ORV�VHUYLFLRV�GH�UHVFDWH���TXH�VRQ�DQWHV�TXH�QDGD�VHUYLFLRV�GH�PDQWHQLPLHQWR�GHO�RUGHQ��FRPR�3ROLFtD�R�%RPEHURV����TXH�OR�WUDWDQ�EDMR�HO�SUHWH[WR�GHO�DVSHFWR�REOLJDWRULR�GHO�DX[LOLR�(VWRV� VHUYLFLRV� VRQ� IXHQWHV� GH� LQIRUPDFLyQ� D� OD� DXWRULGDG� \� D� OD� MXVWLFLD� \�DUJXPHQWDQ�SDUD�HOOR�HO�GHUHFKR�SULRULWDULR�GH�OD�VHJXULGDG�SXEOLFD�IUHQWH�DO�GH�OD�DXWRQRPtD�GHO�LQGLYLGXR��
(VWH�FRQIOLFWR�HQWUH�OD�pWLFD�GHO�DX[LOLR�\�GH�OD�VHJXULGDG�S~EOLFD�\�OD�pWLFD�GH�OD�DWHQFLyQ� PpGLFD� H[LVWH� D� FDXVD� GHO� KHFKR� GH� TXH� HVWRV� 6HUYLFLRV� VRQ� DPHQXGR�XWLOL]DGRV�FRPR�VXFHGiQHRV�GH�ORV�6HUYLFLRV�GH�$WHQFLyQ�0pGLFD��SRU�FDUHQFLD� GH�HVWRV� ~OWLPRV�� HQ� OD� HWDSD�SUHKRVSLWDODULD� \� VH� GHEH�D� XQD�PDOD�RUJDQL]DFLyQ�\�D�XQD�FRQIXVLyQ�GH�VXV�UROHV�
&UHHPRV�TXH��WDQWR�HQ�LQWHUpV�GHO�FLXGDGDQR�FRPR�WDPELpQ�HQ�HO�SURSLR�LQWHUpV�GH� ORV�6HUYLFLRV�GH�$VLVWHQFLD�\� ORV�6HUYLFLRV�GH�$X[LOLR�GHEHQ�VHSDUDUVH�VXV�Q~PHURV�GH�DODUPD�WHOHIyQLFD�\�VXV�FHQWURV�GH�UHFHSFLyQ�GH�OODPDGDV��SDUD�QR�FDUJDU�GH�WDUHDV�GH�GLIHUHQWHV�REMHWLYRV�D�ODV�DPEXODQFLDV�GHO�6LVWHPD�
/RV� ULHVJRV� GH� GHULYDU� KDFLD� OD� DPDOJDPD� GH� XQD� 3ROLFtD� 6DQLWDULD� \� 6RFLDO�RPQLSUHVHQWH�VH�PXOWLSOLFDQ�VL�VH�SLHQVD�HQ�H[WHQGHU�XQ�GtD�OD�RUJDQL]DFLyQ�GH�ODV�XUJHQFLDV�PpGLFDV KDFLD�ODV�XUJHQFLDV�VRFLDOHV��GDGR�TXH�ORV�OtPLWHV�GH�OD�XUJHQFLD� UHVXOWDQ� D~Q� SRFR� QtWLGRV�� ORV� DEXVRV� \� OD� LDWURJHQLD� TXH� SXHGHQ�RULJLQDUVH�VRQ�HQRUPHV��/D�FRDUWDGD�GH�OD�³REOLJDFLyQ´�GH�OD�FRPXQLGDG�D�OOHYDUDX[LOLR� �D~Q� D� DTXHOORV� TXH� QR� ORV� GHVHDQ�� HV� IiFLOPHQWH� XWLOL]DEOH� SDUD� XQ�FRQWURO�VRFLDO�GRQGH�HO�PpGLFR�VHD�D�YHFHV�XQD�H[FXVD�\�SRGUtD�VHU�³LQYHVWLGR�GH� DXWRULGDG´� SDUD� FDPXIODU� HO� VLVWHPD�� %DMR� HO� SUHWH[WR� GH� KXPDQLGDG��³SROLFtDV�GH�EODQFR´�SVLTXLDWUDV�SRGUtDQ�³WUDWDU´�D�ORV�RSRVLWRUHV��DQHVWHVLVWDV�D�DTXHOORV�TXH�OD�VRFLHGDG�FRQGHQH�D�PXHUWH�SRU�³FUXHO�FRPSDVLyQ´�\�¢SRU�TXp�QR�"��HIHFWXDU�WULDJH�PpGLFR�D�OD�HQWUDGD�GH�³FDPSRV�SDUD�ILQHV�GLYHUVRV´
(/�0(-25$0,(172�'(� /$�&$/,'$'�<�12�'(� /$�&$17,'$'�'(�9,'$��2752�(-(�'(�/$�e7,&$�'(�/26�6(59,&,26 '(�85*(1&,$���/D�FDOLGDG�GH�OD�YLGD�GHO�SDFLHQWH�\�OD�HILFLHQFLD�GH�ORV�FXLGDGRV�VRQ�FRQFHSWRV�PiV�~WLOHV�TXH�OD�FDOLGDG�WpFQLFD�GH�ORV�FXLGDGRV�HQ�ORV�6HUYLFLRV�GH�8UJHQFLD��/RV� SURIHVLRQDOHV� QR� WLHQHQ� XQD� WHQGHQFLD� QDWXUDO� D� HOOR� GDGR� TXH� EULQGDQ�FXLGDGRV�R�GDQ�SULRULGDG�HQ�OD�YDORUDFLyQ�GH�VX�DFFLyQ�D�OD�FDOLGDG�WpFQLFD�GH�DTXHOORV� \� D� OD� GXUDFLyQ� GH� OD� VREUHYLGD� GHO� SDFLHQWH�� (V� QHFHVDULR� SUHIHULU��VREUH� WRGR� SDUD� DXPHQWDU�PiV� D~Q� OD� FDOLGDG�GH� OD� DXWRQRPtD�GHO� SDFLHQWH��IDYRUHFHU� OD�PHMRU�FDOLGDG�GH YLGD�\�QR�VROR�VX�GXUDFLyQ��$XPHQWDU� OD�FDOLGDG�GH�YLGD�GH�ORV�GHPiV�GRQDQGR�ORV�yUJDQRV�GHO�SURSLR�FXHUSR�IDOOHFLGR�HV�XQD�DFWLWXG� DOWDPHQWH� PRUDO� TXH� GHEH� VHU� SURSLFLDGD� PHGLDQWH� WRGDV� ODV�SUHFDXFLRQHV�SRVLEOHV�GHVGH�ORV�6HUYLFLRV�GH�8UJHQFLD��WHQLHQGR�ELHQ�SUHVHQWH�
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TXH� HQ� HVWH� SXQWR� OD� PHQRU� IDOWD� D� OD� pWLFD� GHVWUXLUtD� WRGD� OD� FRQILDQ]D�GHSRVLWDGD�HQ�OD�HVWUXFWXUD�
/D� OXFKD� FRQWUD� OD� LDWURJHQLD� GH� OD� DVLVWHQFLD� GH� XUJHQFLDV� GHEH� VHU� XQD�REVHVLyQ� pWLFD� GH� ORV� SURIHVLRQDOHV� GH� OD� VDOXG�� /RV� 6HUYLFLRV� GH�8UJHQFLDV�SXHGHQ�� DO� LJXDO� TXH� ORV� GHPiV� OXJDUHV� GH� DWHQFLyQ� JHQHUDU� XQD� LDWURJHQLD�PpGLFD�R�ELHQ�VRFLDO�TXH�HV�QHFHVDULR�WHQHU�HQ�FXHQWD��DXQTXH�PiV�QR�IXHVH�SDUD�SUHYHQLU�HO�ULHVJR�GH�FRQVXPDUOD�
3RU�HMHPSOR���XQ�VLVWHPD�GH�5HJXODFLyQ�0pGLFD�TXH�QR�UHJXOD�FUHD�XQ�KiELWR�GH�DVLVWHQFLD�� OD�YXHOYH�PiV�YXOQHUDEOH�SXHVWR�TXH�QR�VH�SUHRFXSD�\�HV�D�VX�SURSLD�FRPXQLGDG�D�TXLpQ�QR�EHQHILFLD�GH�HVWD�IRUPD�8Q�0pGLFR�5HJXODGRU� TXH� QR� UHJXOD� GLODSLGD� ORV� UHFXUVRV� GH� OD� FROHFWLYLGDG��HQWUD� HQ� DOLDQ]D� FRQ� DTXHOORV� TXH DEXVDQ� GHO� VLVWHPD� \� DO� ILQ� GH� FXHQWDV�IUDJLOL]D�HO�VLVWHPD�GH�DWHQFLyQ�WDQWR�HQ�HO�VXEVLVWHPD�GH�HPHUJHQFLDV�FXDQWR�HQ�HO�GH�DWHQFLyQ�SURJUDPDGD�
1RUPDOPHQWH� OD� FXUYD� GH� SUHVWDFLRQHV� GH� ORV� HTXLSRV�PyYLOHV� GHO� 6$08�QR�GHEHUtD� VHU� DVFHQGHQWH� SXHVWR� TXH� QR� HV� FUHtEOH� TXH� OD� QHFHVLGDG� VH�LQFUHPHQWH�D~Q�DXQTXH�DXPHQWHQ�ODV�VROLFLWXGHV�
',675,%8,5� /26� 5(&85626� '(� /$� &2081,'$'� &21� (48,'$'� ��Ò/7,02�2%-(7,92�e7,&2�'(�/26�6(59,&,26�'(�85*(1&,$�
/D�WHRUtD�GH�OD�MXVWLFLD�EULQGD�HOHPHQWRV�SDUD�OOHYDU�D�FDER�GH�PHMRU�IRUPD�HVWD�QXHYD�IXQFLyQ�PpGLFD�GH�UHJXODFLyQ�GH�ODV�VROLFLWXGHV�GH�DWHQFLyQ�GH�XUJHQFLD��(ODERUDGD� SRU� 5$:/6� HQ� ����� HVWDEOHFH� TXH� ODV� GHVLJXDOGDGHV� VRFLDOHV� \�HFRQyPLFDV�VRQ�LQHYLWDEOHV���HVWR�UHVXOWD�SDUWLFXODUPHQWH�FODUR�HQ�HO�iPELWR�GHODV�XUJHQFLDV��SHUR�TXH�SDUD�VHU�DFHSWDEOHV�GHEHQ�VDWLVIDFHU�GRV�FRQGLFLRQHV�
���4XH�VH�DVRFLHQ�D�FDUJRV�\�SRVLFLRQHV�DELHUWDV�LJXDOLWDULDPHQWH�D�WRGDV���4XH�ORV�PHQRV�IDYRUHFLGRV�SXHGHQ�EHQHILFLDUVH�DO�Pi[LPR
'HQWUR� GH� XQ� SODQ� SUDJPiWLFR� HO� 6$08� \� OD� 5HJXODFLyQ 0pGLFD� GHEHUtDQ�HQWRQFHV�VHU�XQ� LQVWUXPHQWR�SDUD�DXPHQWDU� OD� MXVWLFLD� \� OD�HTXLGDG��(O�GHEHU�PRUDO� GH� VHU� HTXLWDWLYR� HV� PX\� LPSRUWDQWH� SDUD� HO� PpGLFR� D� FDUJR� GH� OD�UHJXODFLyQ�GH�ODV�XUJHQFLDV�GDGR�TXH�ODV�GHEH�FODVLILFDU�\�FDWHJRUL]DU�SRU�JUDGR�GH�SULRULGDG�(VWR� OH�SHUPLWH� OXFKDU�PX\�HILFD]PHQWH�FRQWUD�OD�GHULYD�TXH�SRGUtD�DSRUWDU�HO�IDFWRU� GH� SRQGHUDFLyQ� VRFLDO� GH� OD� XUJHQFLD� TXH� DSDUHFH� D~Q�LQFRQVFLHQWHPHQWH� FRPR� \D� KHPRV� DQDOL]DGR� SUHYLDPHQWH�� (VWR� OH� KDFH�SRVLEOH� H[SOLFDU� PiV� IiFLOPHQWH� D� DTXHOORV� TXH SURWHVWHQ� DFHUFD� GH� VXV�GHFLVLRQHV�SRUTXH�VH�VLHQWHQ�GHVIDYRUHFLGRV�SRU�FRPSDUDFLyQ�FRQ�RWURV�FDVRV�XUJHQWHV�
3RU� RWUD� SDUWH� GHEH� FXHVWLRQDUVH� WRGDYtD� GHVGH� HO� SODQR� WHyULFR� VREUH� TXp�EDVHV�pWLFDV�GHEHQ�VHU�WRPDGDV�HVWDV�GHFLVLRQHV�SRU�HVWH�PpGLFR��)RXFDXOW�VH�
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RFXSDED� HQ� VXV� ~OWLPDV� SXEOLFDFLRQHV� VREUH� FULWHULRV� R� QRUPDV� TXH� SRGUtDQ�SUHWHQGHUVH�XWLOL]DU�SDUD�EDVDU�ORV�IXQGDPHQWRV�GH�XQ�GHUHFKR�D�OD�VDOXG��3HURVXV�SURSRVLFLRQHV�VRQ�SRFR�DSOLFDEOHV�HQ�HO�iPELWR�GH�ODV�XUJHQFLDV�PpGLFDV���¢FyPR�DSOLFDU�ORV MXLFLRV�HPDQDGRV�GH�XQ�FRQVHQVR�pWLFR�GRQGH�HO�SDFLHQWH³SDUWLFLSD�HQ�OD�GHFLVLyQ´�FRQ�FRQRFLPLHQWR�GH�FDXVD�HQ�HO�WHUUHQR�TXH�DTXt�QRVRFXSD"��(Q�WRGR�FDVR�VH�SHQVDUtD�MXQWR�D�pO�TXH�ODV�VROXFLRQHV�QRUPDWLYDVUDFLRQDOHV� \� XQLIRUPHV� SURYLHQHQ� GH� XQ� JUXSR�GH� H[SHUWRV� WRGRSRGHURVRV� \�GHEHQ�VHU�H[FOXLGDV�GH�XQ�iPELWR�GRQGH�OD�FXDQWLILFDFLyQ�HV�WDQ�PXOWLIDFWRULDO�\�QHEXORVD�
3DUD� OR� TXH� FRQFLHUQH� D� OD� HTXLGDG� GHO� DFFHVR� DO� VLVWHPD�� ODV� DXWRULGDGHV�SROtWLFDV� GHEHQ� SUHRFXSDUVH� DO� PHQRV� SRU� IDFLOLWDU� OD� HTXLGDG�DO� DFFHVR� DO�6$08�SDUD�WRGRV��PHGLDQWH�ODV�WHOHFRPXQLFDFLRQHV�
(Q�HIHFWR��HV�VHJXUR�TXH�QR�SRGUHPRV� MDPiV�VHU� LJXDOHV�DQWH� ODV�SDWRORJtDV�XUJHQWHV��QR�VHUi�DVt�SRU�HMHPSOR�GHVGH�HO�SXQWR�GH�YLVWD�JHRJUiILFR�DTXHO� TXH� VH� HQFXHQWUH� DOHMDGR� GH� ORV� UHFXUVRV� QR� WLHQH� ODV� PLVPDV�SRVLELOLGDGHV�GH�DVLVWHQFLD�TXH�DTXHO�TXH�VH�HQFXHQWUD�HQ�XQ�FHQWUR�XUEDQR��SHUR�DO�PHQRV�GHEHUtD�GiUVHOH�OD�SRVLELOLGDG�GH�FRPXQLFDUVH�SRU�WHOpIRQR�
%LEOLRJUDItD5DZOV�-��$�WKHRU\�RI�MXVWLFH��3GW��)HOORZV�+DUZDUG�&ROO��(G��+DUZDUG���������YRO��
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%$6(6� e7,&$6� '(� /26� 6(59,&,26� 0e',&26� '(�85*(1&,$�'(&/$5$&,Ï1�'(�/,6%2$������
3ULPHU�3ULQFLSLR��$XWRQRPtD�\�/LEHUWDG(O�FLXGDGDQR� WLHQH�GHUHFKR�DO� UHVSHWR�GH�VX�DXWRQRPtD�IUHQWH�D� ORV�FXLGDGRV�TXH�SXGLHVH�QHFHVLWDU�(O�SHUVRQDO�GH�ORV�6HUYLFLRV�0pGLFRV�GH�8UJHQFLD�GHEH�UHVSHWDU�HVWH�GHUHFKR�GHO�SDFLHQWH�HQ�OD�PHGLGD�GH�OR�SRVLEOH��GHELHQGR�KDFHU�OR�QHFHVDULR�SDUD�TXH�ODV�FUHHQFLDV��OD�FRQILGHQFLDOLGDG��\�HO�SXGRU�VHDQ�UHVSHWDGRV�
5HVXOWDQGR� HQ� ORV� KHFKRV� TXH� OD� YHUGDGHUD�OLEUH� HOHFFLyQ� HV� D� PHQXGR�LPSRVLEOH�HQ� ODV�FLUFXQVWDQFLDV�GH� OD�XUJHQFLD��HO�HTXLSR�DFWXDUi�GH� OD� IRUPD�TXH�PHMRU�VH�DMXVWH�D�OR�TXH�SXGLHVH�FRQRFHU�GH�ODV�GHFLVLRQHV�GHO�SDFLHQWH�\�HQ�VX�LQWHUpV�
6HJXQGR�3ULQFLSLR��(O�%HQHILFLR�GH�7RGRV(O�SHUVRQDO�GH�ORV�6HUYLFLRV�GH�8UJHQFLD�VH�REOLJD��HQ�OD�PHGLGD�GH�TXH�H[LVWDQ�ORV� PHGLRV� \� TXH� HOORV� UHVXOWHQ� HILFLHQWHV�� D� SURGLJDU� ORV� PHMRUHV� FXLGDGRV�PpGLFRV�\�SVLFROyJLFRV� WHQGLHQWHV�D� OD�PHMRU� FDOLGDG�GH� OR�TXH� UHVWH�GH� YLGD�SDUD�ORV�SURSLRV�SDFLHQWHV�\�SDUD�ORV�GHPiV�
7HUFHU�3ULQFLSLR��(O�PHQRU�3HUMXLFLR�3RVLEOH(O� SHUVRQDO� GH� ORV� 6HUYLFLRV� GH� 8UJHQFLD� FRQRFH� ODV� FRPSOLFDFLRQHV� TXH�SXHGHQ�VXUJLU�GH�WRGR�DFWR�WHUDSpXWLFR�\�TXH�pVWH�ULHVJR�HV�PiV�HOHYDGR�GDGR�TXH�VH�HIHFW~D�HQ�OD�SULVD�SURSLD�GH�OD�XUJHQFLD�'HEH� DGYHUWLUVH� GH� HVWRV� ULHVJRV� D� ORV� SDFLHQWHV� \� VXV� DFRPSDxDQWHV� HQ� OD�PHGLGD�GH�OR�SRVLEOH��HQ�SDUWLFXODU�HQ�HO�FDVR�GRQGH�DTXHOORV�TXH�LQYRTXHQ�VXV�GHUHFKRV� D� DFFHGHU� D� ORV� FXLGDGRV� \� D� OD� OLEUH� HOHFFLyQ� OR� KDJDQ� SDUD�EHQHILFLDUVH� D� WUDYpV� GHO� 6HUYLFLR� GH� 8UJHQFLD� VLQ� WHQHU� XQD� YHUGDGHUD�QHFHVLGDG�REMHWLYDEOH�SRU�XQ�SURIHVLRQDO�
&XDUWR�3ULQFLSLR��/LEHUWDG��,JXDOGDG��6ROLGDULGDG�/RV�SDFLHQWHV�\�VXV�DFRPSDxDQWHV�VHUiQ�DGYHUWLGRV�GH�TXH��SRU�PRWLYRV�GHHTXLGDG�HQ�OD�GLVWULEXFLyQ�GH�ORV�UHFXUVRV�VDQLWDULRV��HOSHUVRQDO�HQFDUJDGR�GH�OD� UHJXODFLyQ� GH� ODV� XUJHQFLDV� GHEH� HVWDEOHFHU� SULRULGDGHV� TXH� QR� UHVSHWHQ�IRU]RVDPHQWH� HO� SULQFLSLR� LJXDOLWDULR� GH� ³SULPHU� OOHJDGR� � SULPHU� DWHQGLGR´� HQ�WDQWR�TXH�VH��� LPSRQJD�OD�QHFHVLGDG�GH�RFXSDUVH�HQ�SULPHUD� LQVWDQFLD�\�FRQ�PD\RUHV�PHGLRV�GH�DTXHOORV�TXH�OR�QHFHVLWHQ�HQ�PD\RU�JUDGR����
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¢&8,'$'26��$<8'$��$8;,/,2��5(6&$7(�2�62&2552"�0LJXHO�0$57Ë1(=�$/02<1$
/RV� FXLGDGRV� VRQ� H[FOXVLYRV� GH� ORV� SURIHVLRQDOHV� GH� OD� VDOXG�� /RV� FXLGDGRV��LQFOXVLYH�ORV�XUJHQWHV��VRQ�EULQGDGRV�D�XQKRPEUH�HQ�TXLHQ�GHEH�FRQWLQXDUVH�UHVSHWDQGR� OD� DXWRQRPtD� SRU� XQ� SURIHVLRQDO� PpGLFR� HQ� TXLHQ� OD� FRPXQLGDG�GHOHJD� GHUHFKRV� H[FHSFLRQDOHV� \� D� TXLHQ� OH� SHUPLWH� OLEHUWDG� GH� GHFLVLRQHV�WpFQLFDV� SDUD� SRGHU� WUDWDU� GH� OD� PHMRU� PDQHUD� �� Y�J�� �� WLHQH� HO� GHUHFKR� GH�RFDVLRQDU�KHULGDV��VL�VRQ�~WLOHV�PpGLFDPHQWH��
(O�6$08�IUDQFpV�VH�FDUDFWHUL]D�SRU�VX�OLEHUWDG�GH�UHVSXHVWD�HQ�FXDQWR�DO�WLSR�GH�D\XGD�D�EULQGDU�D�XQD�VROLFLWXG�H[SUHVD��&RUUHVSRQGH�DO�PpGLFR�UHJXODGRUOD�UHVSRQVDELOLGDG�GH�DQDOL]DU�OD�GHPDQGD�GH�D\XGD�PHGLFD�XUJHQWH���'$08���\� GHFLGLU� VREUH� OD� UHVSXHVWD�� TXH� SXHGH� VHU� FRPR� YHUHPRV� PiV� DGHODQWH��VLPSOHPHQWH� OD� UHRULHQWDFLyQ� R� D~Q� HO� UHFKD]R� GH� DX[LOLR� FXDQGR� UHVXOWH�LPSRVLEOH�HYDOXDU� OD� VLWXDFLyQ�R�GDUOH�XQD�VROXFLyQ��R� FXDQGR�HVWD�'$08�QR�FRUUHVSRQGD�D�OD�FRPSHWHQFLD�GH�ORV�VHUYLFLRV�PpGLFRV�
(V� QHFHVDULR� TXH� FDUDFWHULFHPRV� FODUDPHQWH� HVWD� DFWLYLGDG� GHO� PpGLFR�UHJXODGRU�GHO�6$08�TXH�QR�HVWi�REOLJDGR�D�HQYLDU�DX[LOLR�VLQR�VLPSOHPHQWH�D�UHVSRQGHU��\�OD�WUDWDUHPRV�HQ�ORV�SUy[LPRV�FDStWXORV�
(O� VRFRUUR�HV�XQ�GHEHU�GH� WRGRV��(O�PtQLPR�HV�DOHUWDU�D� OD� IXHU]D�S~EOLFD��(O�UHVFDWH� HV� OD� IXQFLyQ� EiVLFD� GH� ODV� IXHU]DV� GH� VHJXULGDG�� /D� FRQIXVLyQ� TXH�UHLQD�HQ� ODV�XUJHQFLDV�PHGLFDV�SURYLHQH��HQWUH�RWUDV�FDXVDV��GH� OD�XWLOL]DFLyQ�GH� XQD� WHUPLQRORJtD�� YDJD� R� SOXULVLJQLILFDQWH� HQ� FXDQWR� D� ODV� VROXFLRQHV� D�EULQGDU�D�OD�QHFHVLGDG�GHO�VXMHWR��¢5HVFDWH��6RFRUUR��$VLVWHQFLD"�5HVXOWD� SRU� OR� WDQWR� LPSRUWDQWH� TXH� DGRSWHPRV� WpUPLQRV� FRQFLVRV� TXH�WUDGX]FDQ�DGHFXDGDPHQWH�HVWD�DXWRQRPtD�GHO�PpGLFR�UHJXODGRU��SHUR�WDPELpQ�OD�GHO�SDFLHQWH�
(O� WpUPLQR� FDVWHOODQR� PiV� DGHFXDGR� SRGUtD� UHVXOWDU� OD� SDODEUD�DX[LOLR��VLQyQLPR� GH� OD� PiV� YXOJDU� D\XGD�� SXHVWR� TXH�� D~Q� FRQ� VX� FRQQRWDFLyQ�PRUDOL]DQWH�� pVWD� QR� LPSOLFD� OD� REOLJDFLyQ� TXH� VH� LPSRQH� DO� PpGLFR� HQ� ORV�6HUYLFLRV�GH�8UJHQFLD��GH�HOHFFLyQ�GH�OD�UHVSXHVWD�D�OD�VROLFLWXG�UHFLELGD�
/D� SDODEUD� DX[LOLR� VLJQLILFD� LJXDOPHQWH� DSR\R� \� D\XGD�� DPEDV� LQWHUSUHWDQ�DGHFXDGDPHQWH� HO� URO� GHO� 6$08�� (O� WpUPLQR� D\XGD� SXHGH� VHU� XWLOL]DGR�LJXDOPHQWH��SHUR�VREUHHQWLHQGH�XQD�D\XGD�SDWHUQDOLVWD��SRU�WDQWR�DX[LOLR�TXH�HV�PiV�DPSOLR��HV�HO� WpUPLQR�TXH�QRV�SDUHFH�PiV�DGHFXDGR�SDUD� OD�FDOLILFDFLyQ�GHO�VHUYLFLR�D�EULQGDU��$VLVWHQFLD�WLHQH�HQ�FDVWHOODQR�XQ�VLJQLILFDGR�PX\�H[WHQVR�GH�QRUPDV�GH�XWLOL]DFLyQ�SUHFLVD�HQ�HO�FDPSR�GH�OD�VDOXG�\�GHQRWD�OD�SUHVHQFLD�GH� XQ� DVLVWHQWH� DO� ODGR� GHO� DVLVWLGR� SDUD� OOHYDUOH� VRFRUUR�� 6H� HQWLHQGH� SRU�DVLVWHQFLD� S~EOLFD� D� SHUVRQDV� HQ� ULHVJR�� (O� 6$08� VRODPHQWH� EULQGD� VXV�DX[LOLRV� OXHJR� GH� TXH� HO�PpGLFR� UHJXODGRU� KD� HYDOXDGR� OD� UHDO� QHFHVLGDG� GH�HOORV�\�VH�FRPSRUWD�HQ�HVWH�iPELWR�VyOR�FRPR�XQ�6HUYLFLR�SXHVWR�TXH�SXHGH�GHVSDFKDU� RWURV� HIHFWRUHV� \� QR� VRODPHQWH� ODV� XQLGDGHV�PyYLOHV�GH� FXLGDGRV�LQWHQVLYRV�TXH�VRQ�³VXV�DQWHQDV�PyYLOHV´�
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)UHFXHQWHPHQWH� OD� VLPSOH� RULHQWDFLyQ� GDGD� SRU� HO� PpGLFR� UHJXODGRU� UHVXOWD�VXILFLHQWH�SDUD�VROXFLRQDU�HO�SUREOHPD�GH�OD�VROLFLWXG�GH�DWHQFLyQ�XUJHQWH��
(O�SHOLJURVR�WpUPLQR�GH�VRFRUUR��GHEH�HYLWDUVH�DEVROXWDPHQWH�SDUD�OD�UHVSXHVWD�HQ�OD�TXH�TXLpQ�GHFLGH�HV�PpGLFR��(O�PpGLFR�HMHUFH�XQD�SURIHVLyQ�OLEHUDO�HQ�HO�VHQWLGR�VRFLROyJLFR�GH�HVWRV�WpUPLQRV��HV�OLEUH�GH�VXV�GHFLVLRQHV��HO�DUTXHWLSR�GHO�SURIHVLRQDO�TXH�GHFLGH�~QLFDPHQWH�HQ�IXQFLyQ�GH�VX�FRQRFLPLHQWR�\�EDMR�OD�VXSHUYLVLyQ�GH�VXV�SDUHV��/D�SDODEUD�VRFRUUR�FRQWLHQH�OD�QRFLyQ�GH�UHVSXHVWD�REOLJDWRULD�WDQWR�HQ�ORV�WH[WRV�OHJDOHV��FRPR�HQ�ORV�FyGLJRV�GH�GHRQWRORJtD�GH�ORV�SURIHVLRQDOHV�GH�OD�VDOXG��TXH�OLPLWD�HO�OLEUH�MXLFLR�GHO�PpGLFR�/D�RPLVLyQ�GH�EULQGDU�VRFRUUR�KDOOiQGRVH�LQ�VLWX�HVWi�SHQDGD�SRU�OD�OH\���/RV�6HUYLFLRV�GH�8UJHQFLDV�VH�GHQRPLQDQ�HQ�3RUWXJXpV�\�HQ� ,WDOLDQR�³3URQWR�6RFRUUR´�� OR�TXH� LPSOLFD�TXH�QR�SXHGHQ�UHFKD]DU�QLQJXQD�VROLFLWXG�TXH�VH�OHV�HIHFW~H� \� TXH� GHEHQ� VHU� UiSLGRV� �HQ� RWUD� pSRFD� H[LVWtD� OD� 9LUJHQ� GHO� %XHQ�6RFRUUR��6HUtD� PiV� YDOLRVR� GHQRPLQDUORV� VHQFLOODPHQWH� 6HUYLFLR� GH� $WHQFLyQ� GH�8UJHQFLDV���\�6HUYLFLRV�GH�$WHQFLyQ�3HUPDQHQWH�DO�iUHD�TXH�FRUUHVSRQGH�D�ODV�FRQVXOWDV� \� D� ODV� SUiFWLFDV� SHUPDQHQWHV��� (Q� FDVWHOODQR� SXHGH� FRPSDUDUVH�D\XGD�\� DVLVWHQFLD�� ³$\~GDWH� \� HO� FLHOR� WH�D\XGDUi´�H[SUHVD�FRUUHFWDPHQWH�HO�FRPSOHPHQWR� YROXQWDULR� \� OLEUH� TXH� DSRUWD� HO� ³D\XGDGRU´� D� ORV� HVIXHU]RV�SHUVRQDOHV� GHO� ³D\XGDGR´� \� WUDGXFH� OD� QRFLyQ� GH� D\XGD�� QRFLyQ� PRGHUQD�LQWURGXFLGD� SRU� OD� UHIRUPD� SURWHVWDQWH� \� HO� OLEHUDOLVPR� HFRQyPLFR� \� TXH� HQ�FLHUWR� VHQWLGR� LQVLQ~D�TXH�HO� ³GHVKHUHGDGR�GH�'LRV´�HV�HO� UHVSRQVDEOH�GH�VX�HVWDGR�
(VWH� FRQFHSWR� YD� D� SUHYDOHFHU� VREUH� HO� PiV� KXPDQR� \� PiV� DPSOLR� GH�DVLVWHQFLD�\�GH�VRFRUUR�GH�ILQHV�GH�OD�(GDG�0HGLD��(VWDV�SDODEUDV�LPSOLFDQ�XQD�REOLJDFLyQ� GH� VRFRUUHU� DO� GHVJUDFLDGR� �� D~Q� SRU� FXOSD� SURSLD� ��� SXHV� HQ� ORV�KHFKRV�HV�XQ�KLMR�GH�'LRV�TXH�SRVHH�OD�LQFDSDFLGDG�GHO�VRFRUULGR�+R\� HQ� GtD� VH� WLHQGH� D� KDEODU� GH� D\XGD� VRFLDO� \� QR� GH� DVLVWHQFLD� S~EOLFD��WpUPLQR�DUFDLFR�TXH�D~Q�VXEVLVWH�HQ�FLHUWRV�VLWLRV����(Q�)UDQFLD��OD�$�GH�6$08��GHSHQGLHQWHV�GH� OD�6DOXG��VLJQLILFD�$<8'$��$,'(��PLHQWUDV�TXH�HQ�%pOJLFD��GRQGH�GHSHQGH�GH�ORV�%RPEHURV��VLJQLILFD�$6,67(1&,$��$66,67(1&(���
/D� PHMRU� SDODEUD� SRGUtD� UHVXOWDU� FXLGDGRV�� SHUR� UHVXOWDUtD� XQD� VLJOD� 6&08�LPSURQXQFLDEOH�� /D� QRYHGRVD� WHUPLQRORJtD� TXH� FDOLILFD� ORV� 6HUYLFLRV� GH�8UJHQFLD�KRVSLWDODULRV�FRPR�³�6HUYLFLRV�GH�5HFHSFLyQ�GH�8UJHQFLD´� LQFOX\H�OD�SDODEUD� UHFHSFLyQ� TXH� DWULEX\H� D� HVWH� VHUYLFLR� XQ� URO� VRFLDO� \� GH� KRWHOHUtD�LQDGHFXDGR�\�IXHUD�GH�OXJDU�\�QR�DEXQGDUHPRV�HQ�VX�DQiOLVLV�HQ�HO�FRQWH[WR�GH�HVWD�REUD�(O� WpUPLQR� VRFRUUR� HVWi� UHVHUYDGR� D� ORV� VRFRUURV� REOLJDWRULRV� GH� OD� ,JOHVLD��3ROLFtD� \� ORV� %RPEHURV�� 7UDGXFH� XQD� DVLVWHQFLD� WRWDO� GH� XQ� LQFDSD]� WRWDO�� (O�UHVFDWH�HV�XQD�SDODEUD�D~Q�PiV�HPSiWLFD�� LPSOLFD�TXH� OD� YtFWLPD�KD�SHUGLGR�WRGD�OD�DXWRQRPtD�\�GHEH�VX�YLGD�D�DTXHO�TXH�OR�KD�UHVFDWDGR��
(Q�ORV�UHVFDWHV�HQ�DOWD�PDU�ODV�OH\HV�GH�OD�XUJHQFLD�VRQ�VLPSOHV�\�DQWLJXDV�HO�UHVFDWDGRU�VH�WUDQVIRUPD�HQ�FDSLWiQ�GHO�QDYtR�TXH�ODQ]y�HO�6�2�6�1XHVWUD�SURSXHVWD�HQWRQFHV�UHVXOWD�GHILQLU�OD�$�GH�6$08�FRPR�DX[LOLR�R��PHMRU�D~Q��DWHQFLyQ��GDGR�TXH�HVWH�~OWLPR�WpUPLQR�HVWi�D~Q�PiV�GHVSRMDGR�GH�OD
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FRQQRWDFLyQ�SDWHUQDOLVWDGH�FXLGDGRV�
6HUYLFLR�y�6LVWHPD�GH�$WHQFLyQ�0pGLFD�8UJHQWH�UHVXOWD�PiV�DGHFXDGR�HQ�ODV�OHQJXDV�ODWLQDV�TXH�OD�YHUVLyQ�LQJOHVD�(PHUJHQF\�0HGLFDO�6\VWHP�'DGR� TXH� LQWHQWDPRV� SXULILFDU� OD� WHUPLQRORJtD� GH� OD� XUJHQFLD� SUHIHULPRV�VXSULPLU� ODV� SDODEUDV� 5HDQLPDFLyQ� \� 5HVXFLWDFLyQ� TXH� QRV� UHVXOWDQ�SUHWHQFLRVDV�H�LQ~WLOHV�
4Xp� SXHGH� DSRUWDU� OD� UHJXODFLyQ� PpGLFD� GHO� 6$08� D� ORV� 6HUYLFLRV� GH�6HJXULGDG�\�5HVFDWH� FXDQGR� UHFLEHQ�XQD�VROLFLWXG�GH�DWHQFLyQ�PpGLFD�\�TXp�SXHGHQ�DSRUWDU�HOORV�D�OD�DFFLyQ�GHO�6$08�"/DV� IXHU]DV� GH� VHJXULGDG� VRQ� KDELWXDOPHQWH� VHUYLFLRV� GH� WLSR� PLOLWDU�MHUDUTXL]DGRV� \� SLUDPLGDOHV� GRQGH�� DO�PHQRV� WHyULFDPHQWH�� VLHPSUH� VH� VDEH�TXp�KDFHU�HQ�WRGD�FLUFXQVWDQFLD��&XDQGR�H[LVWH�VROLFLWXG�GH�VRFRUUR�OD�VLWXDFLyQ�GH� DOHUWD� QR� HV� UHJXODGD� SXHVWR� TXH� OD� YHORFLGDG� GH� UHVSXHVWD� HV� OD� ~QLFD�FXDOLGDG�H[LJLGD�SRU�HO�RUGHQ�S~EOLFR�HQ�HVWH�WHUUHQR��VH�UHVSRQGH�VLHPSUH�FRQ�HO� HQYtR� GH� XQ� YHKtFXOR� GH� UHVFDWH� FX\D� IXQFLyQ� HV� D� OD� YH]� FXDQWLILFDU� OD�QHFHVLGDG�\�HYHQWXDOPHQWH�UHSULPLU�HO�DEXVR�
/DV�IXHU]DV�GH�VHJXULGDG��VHD�OD�3ROLFtD��DIHFWDGD�D�WRGR�DTXHOOR�TXH�DPHQDFH�DO� RUGHQ�S~EOLFR� R� GHVDItH� ODV� OH\HV��R� VHDQ� ORV�%RPEHURV��DIHFWDGRV�D� WRGR�DTXHOOR� TXH� HV� WHUUHQR� GHO� IXHJR� R� ORV� HOHPHQWRV� QDWXUDOHV�� WLHQHQ� JUDQ�WHQGHQFLD����D�UHVSRQGHU�D�ODV�VROLFLWXGHV�GH�DX[LOLRGHO�iPELWR�VDQLWDULR�SXHVWR�TXH�HOOR�OH�EULQGD�XQD�LPDJHQ�SRVLWLYD�([LVWH� XQD� FRQQLYHQFLD� HQWUH� HO� S~EOLFR� TXH� VH� EHQHILFLD� GH� XWLOL]DU� HVWRV�VHUYLFLRV�TXH�UHIXHU]DQ�HO�YDORU�VRFLDO�GH�VX�SHGLGR��FRQRFLGRV�FRPR�JUDWXLWRV�\TXH� QR� UHJXODQ� VXV� VROLFLWXGHV�\� ORV� VHUYLFLRV� GH� VHJXULGDG�� GDGR� TXH� HVWRV�~OWLPRV� HQFXHQWUDQ� LQWHUpV� HQ� UHVSRQGHU� D� ODV� VROLFLWXGHV�� MXVWLILFDQGR� VX�LQWHUYHQFLyQ�FRQ�HO�SUHWH[WR�GH�DX[LOLDU�D�ORV�FLXGDGDQRV�R�GH�D\XGDU�DO�VHUYLFLR�VDQLWDULR�LQHILFLHQWH�D~Q�FXDQGR�OD�YHUGDGHUD�UD]yQ�RFXOWD�HV�OD�SURPRFLyQ�GH�VX�SURSLD�LPDJHQ�LQVWLWXFLRQDO�
/DV�FXUYDV�DVFHQGHQWHV�GHO�Q~PHUR�GH�VDOLGDV�SRU�PRWLYRV�VDQLWDULRV�GH�HVWRV�VHUYLFLRV�HQ�QXPHURVRV�OXJDUHV�GHO�PXQGR�VH�H[SOLFDQ�SRU�HVWH�LQWHUpV�PXWXR�GH�OD�RIHUWD�\�OD�GHPDQGD�SHUR�QR�SRVHHQ�QLQJ~Q�IXQGDPHQWR�HSLGHPLROyJLFR�
/D�SROtWLFD�GHEHUi�XQ�GtD�H[LJLU�TXH�ODV�VDOLGDV�GH�HVWH�WLSR�GH�6HUYLFLRV�VHDQ�UHJXODGDV�SRU�UHVSRQVDEOHV�\�SRU�SURIHVLRQDOHV�GH�OD�VDOXG��+DFHU�DFHSWDU�SRU�ORV�VHUYLFLRV�GH�UHVFDWH�TXH�ORV�DVXQWRV�PpGLFRV�QR�GHSHQGHQ�GH�HOORV�UHVXOWD�OD� ~QLFD� VROXFLyQ� DO� DXPHQWR� H[SORVLYR� GH� ODV� VDOLGDV� GH� DPEXODQFLD� FRQ�DX[LOLRV� QR� MXVWLILFDEOHV� GHVGH� HO� SXQWR� GH� YLVWD� ODV� UHDOHV� QHFHVLGDGHV� GH�DVLVWHQFLD�
3RU� RWUD� SDUWH� QR� UHVXOWD� HILFD]�� HILFLHQWH� QL� pWLFR� WUDQVIHULU� DO� KRVSLWDO� ORV�SUREOHPDV� GH� RUGHQ� S~EOLFR�� /DV� IXHU]DV� GH� VHJXULGDG� SXHGHQ� DSRUWDU� XQD�D\XGD�LPSRUWDQWH�D�OD�UHJXODFLyQ�PpGLFD�GH�ORV�SHGLGRV�GH�DWHQFLyQ�PpGLFD�GH�XUJHQFLD�HQ�OD�PHGLGD�TXH�HVWDEOH]FDQ�FRQYHQLRV�FRQ�ORV�6$08�\�TXH�QL�XQRV�QL�RWURV�VH�DEXVHQ�HQ�VXV�VROLFLWXGHV�
(O�6$08�WLHQH�OD�REOLJDFLyQ�GH�DOHUWDUORV�\�YLFHYHUVD�SDUD�OR�TXH�FRUUHVSRQGH
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D�FDGD�XQR��HQFXDGUDGR�WRGR�HOOR�SRU�ODV�OH\HV��(O�6$08�WLHQH�HO�GHUHFKR�GH�VROLFLWDU�D\XGD�HQ� OD�E~VTXHGD�GH�LQIRUPDFLyQ�VXSOHPHQWDULD�SDUD� OD� WRPD�GH�GHFLVLRQHV�GH� LQWHUYHQFLyQ��HQ�SDUWLFXODU�HQ� ORV�VLWLRV�S~EOLFRV��HQ�FXDQWR�D�OD�SURWHFFLyQ� GH� ODV� SHUVRQDV� \� ORV� ELHQHV� \� FRQ� UHVSHFWR� DO� DSR\R� ItVLFR�LQGLVSHQVDEOH� HQ�DOJXQDV�GH�VXV�DFWLYLGDGHV��(O�6$08�\� OD� VDOXG�S~EOLFD�HQ�JHQHUDO�GHEHQ�XWLOL]DU�ORV�VHUYLFLRV�GH�VHJXULGDG�FRQ�PRGHUDFLyQ��VLQ�VHJXLU�OD�WHQGHQFLD�GHO�S~EOLFR�D�OD�SHUPLVLYLGDG�
¢4Xp� SXHGH� DSRUWDU� OD� UHJXODFLyQ�PpGLFD� GHO� 6$08� D� ORV� 6HUYLFLRV� GH�$\XGD�R�6RFRUUR�6RFLDO�FXDQGR�UHFLEHQ�XQ�SHGLGR�GH�DWHQFLyQ�PpGLFD�\�YLFHYHUVD��TXH�SXHGHQ�DSRUWDU�DTXHOORV�D�OD�DFFLyQ�GHO�6$08�"6DOYR� DOJXQDV� H[FHSFLRQHV�� FRPR� HQ� %pOJLFD�� ORV� 6HUYLFLRV� 6RFLDOHV� QR� KDQHVWDEOHFLGR�D~Q�6HUYLFLRV�GH�8UJHQFLD�6RFLDO�TXH�SRGUtDQ�VHU�OODPDGRV�6$68�6HUYLFLR�GH�$VLVWHQFLD�6RFLDO�8UJHQWH��$�SHVDU�GH�ORV�DUJXPHQWRV�HVJULPLGRV�SRU�ORV�SURIHVLRQDOHV�GH�HVWD�iUHD��\�TXH�QRV�UHFXHUGDQ�D�DTXHOORV�TXH�IXHURQ�LQYRFDGRV�KDFH�WLHPSR�SRU�ORV�GHO�iUHD�GH�6DOXG�FRQWUD�OD�FUHDFLyQ�GH�ORV�6$08��QR�H[LVWHQ�ODV�XUJHQFLDV��HV�PX\�FDUR��HV� LPSRVLEOH�� VRPRV� PX\� SRFRV�� HWF���� HVWDV� RUJDQL]DFLRQHV� QR� SRGUiQ� SRU�PXFKR� WLHPSR�PiV�GHOHJDU�VXV�XUJHQFLDV�HQ� ORV�VHUYLFLRV�GH�VHJXULGDG�R� ODV�RUJDQL]DFLRQHV�KXPDQLWDULDV�(V�PX\�SUREDEOH�TXH�ORV�VHUYLFLRV�GH�XUJHQFLDV�PpGLFDV�\�VRFLDOHV�HVWpQ�EDMR��HO�PLVPR� WHFKR� FRQ� XQD� RUJDQL]DFLyQ� VLPLODU� D� OD� GH� ORV� 6$08�SHUR� FRQ�XQWUDEDMDGRU� VRFLDO� UHJXODGRU� \� VXV� SURSLDV� XQLGDGHV� PyYLOHV� GRWDGDV� GH�SURIHVLRQDOHV�GH�HVWD�GLVFLSOLQD���

(O�6RFRUUR�0HGLFDOL]DGR���LDWUyJHQR��'$08�
2ULHQWDFLyQ2IHUWD�GH�DWHQFLyQ�XUJHQWH��VLQ�WXUQR�SURJUDPDGR�FRQ�\�VLQ�ILOD�GH�HVSHUD
5HRULHQWDFLyQ�KDFLD�2IHUWD�GH�DWHQFLyQ�SULPDULD��VHFXQGDULD�\�WHUFLDULDV�FRQ�OLVWD�GH�HVSHUD�\�WXUQRV�SURJUDPDGRV
5,(6*26+DFHU�PiV�GH�OR�DFRQVHMDEOH���VREUHDGDSWDFLyQ�+DFHU�FXDOTXLHU�FRVD�HVSRQWiQHDPHQWH���PRYLPLHQWR�%URZQLDQR�DOHDWRULR�5HDFFLyQ�YLROHQWD�R�LQFDSDFLWDQWH
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/$�,1&$3$&,'$'�$'48,5,'$�<�/$�$872&(1685$/D�DWHQFLyQ�SXHGH�UHVXOWDU�SHOLJURVD�SDUD�HO�D\XGDGR�VL�DJUDYD�VX�VHQWLPLHQWR�GH�LPSRWHQFLD�\�SXHGHSHUFLELUOD�HQ�FLHUWDV�RSRUWXQLGDGHV�FRPR�XQD�VXWLO�IRUPD�GH�RSUHVLyQ�(O�SURFHVR�GH�DWHQFLyQ�FRPLHQ]D�FRQ�OD�FODVLILFDFLyQ�GH�OD�VLWXDFLyQ�\�VLJXH�FRQ�OD�QRWLILFDFLyQ�GH�ORV�SDVRV�D�VHJXLU�/D�DWHQFLyQ�SXHGH�UHVXOWDU�PiV�HILFD]�SRU�LQIOXHQFLD�VRFLDO�GHO�TXH�OD�EULQGD���SRU� HO� KHFKR�� SRU� HO� PRGHOR�� SRU� OD� D\XGD� D� UHWRPDU� OD� FDOPD� \� UHGXFLU� OD�DQVLHGDG�
&5,7(5,26�'(�&5(',%,/,'$'�'(/�48(�$7,(1'(&RQILDQ]D� HQ� VX� HILFLHQFLD�� VX� FUHGLELOLGDG�� VX� SRGHU� \� VX�FRPSUHQVLyQ�
&5,7(5,2�'(�(03$7,$�3$5$�(/�$6,67,'2$WUDFFLyQ��VLPLOLWXG�GH�SUREOHPDV���
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(/(0(1726� '(� 36,&2/2*Ë$� '(� /$� 7(/(0(',&,1$�'(�85*(1&,$0LJXHO�0$57Ë1(=�$/02<1$
36,&2/2*Ë$�'(/�7(025�'(/�62/,&,7$17(
(� :LOOLDPV� KD� DQDOL]DGR� OD� IRUPD� HQ� TXH� HO� XVXDULR� VH� FRPSRUWD� IUHQWH� DO�WHOpIRQR�� 7RGRV� WHQHPRV� WHQGHQFLD� D� XWLOL]DU� ORV� PHGLRV� R� UHFXUVRV� GH�FRPXQLFDFLRQHV�� QR� VRODPHQWH� SRU� VX� XWLOLGDG� GLUHFWD� GH� WUDQVPLWLU�LQIRUPDFLRQHV�� VLQR� WDPELpQ� SRU� XQD� QHFHVLGDG� SURSLD� GH� ORV� DFWRUHV��SVLFROyJLFD�\�VRFLDO��PRGXODGD�SRU�VX�H[SHULHQFLD�GH�XVR�GH�HVH�PHGLR�\�SRU�ODV�FLUFXQVWDQFLDV�TXH�URGHDQ�VX�XWLOL]DFLyQ�
6H�FRQFLEH�TXH�OD�OODPDGD�WHOHIyQLFD�D�XQ�VHUYLFLR�GH�XUJHQFLD�FRPR�HO�6$08�VREUHYLHQH�HQ�XQ�FRQWH[WR�GHVDJUDGDEOH�SDUD�TXLHQ� OODPD�GRQGH�VH�D~QDQ�HO�PLHGR�D�OD�PXHUWH�\�OD�FXOSDELOLGDG�TXH�GH�pO�VH�GHVSUHQGH�([LVWH�SRU�WDQWR�XQ�FRQIOLFWR�SVLFROyJLFR�SRU�YHQFHU�SDUD�XWLOL]DU�HVWH�PHGLR�HQ�pVWDV�FLUFXQVWDQFLDV�3RU� RWUD� SDUWH�� HO� KHFKR� GH� TXH� SDUD� SRGHU� UHDOL]DU� OD UHJXODFLyQ�PpGLFD� HO�HTXLSR�GH�UHJXODFLyQ�GHO�6$08�LQWHUURJXH�DO�VROLFLWDQWH�\�GLDORJXH�FRQ�pO��VXHOHVHU�YLYLGR�GHVDJUDGDEOHPHQWH��(O�VROLFLWDQWH�QR�VH�HQFXHQWUD��FRPR�SUHIHULUtD��IUHQWH� D� XQ� VLVWHPD� GH� VRFRUUR� KDELWXDO� GRQGH� HO� VROLFLWDQWH� VyOR� HIHFW~D�XQ�EUHYH�PRQyORJR�
(O� SUHIHULUtD� KDEODU� HQ� XQ� ~QLFR� VHQWLGR�� HQ� HO� VHQWLGR� GH� UHTXHULU�� (Q� HVRV�VHUYLFLRV�HO�LQWHUORFXWRU���%RPEHURV�R�3ROLFtD���QDGLH�UHJXOD�OD�VROLFLWXG�VLQR�TXH�VH�UHJLVWUD�HO�SHGLGR�\�GH�HVWD�IRUPD��FXDQGR�UHWUDQVPLWH�HO�DOHUWD�DO�6$08pO�PLVPR� VH� FRPSRUWD� GH� LJXDO� IRUPD� DJUHJiQGROH� HO� SHVR� GH� OD� DXWRULGDG� GHO�RUGHQ�S~EOLFR�
(O�VROLFLWDQWH�GH�DX[LOLR�PpGLFR�TXH�FRQRFH�OD�PHWRGRORJtD�GHVFULSWD�GH�HVWRV�VHUYLFLRV� QR� UHJXODGRV� WHQGHUi� VLHPSUH� D� KDFHU� OOHJDU� VX� SHGLGR� SRU� HVWRV�FDQDOHV� H[SHGLWLYRV� VDELHQGR� TXH� OD� 3ROLFtD� R� ORV� %RPEHURV� OH� IDFLOLWDUiQ� HO�SURFHVR�GH�HYLWDU�HO�LQWHUURJDWRULR�GH�OD�UHJXODFLyQ�PpGLFD�/D� GHFLVLyQ� GH� OODPDU� DO� 6$08� SDUD� XQ� WHUFHUR� WHVWLJR� GH� XQD� HPHUJHQFLD�PpGLFD�QR�HV�HQWRQFHV�WDQ�VLPSOH�\�ODV�GXGDV�QR�IDYRUHFHQOD�UDSLGH]�GH�HVWD�WRPD� GH� GHFLVLyQ� VREUH� WRGR� VL� OD� VLWXDFLyQ� UHVXOWD� FXOSDELOL]DQWH� SDUD� TXLHQ�OODPD�
/RV� HVSHFLDOLVWDV� HQ� FLHQFLDV� KXPDQDV� GHEHUiQ� XQ� GtD� SURIXQGL]DU� HVWDV�FRQVLGHUDFLRQHV� VXSHUILFLDOHV� \� HVWDEOHFHU� ODV� EDVHV� SDUD� XQD� IRUPDFLyQ�HVSHFtILFD�GHO�SHUVRQDO�GH�UHJXODFLyQ�GHO�6$08�\�SDUD�OD�HGXFDFLyQ�GHO�S~EOLFRVREUH�HVWH�WySLFR�
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$1È/,6,6� '(/� ,17(5&$0%,2� 7(/()Ï1,&2� (1� 81$� //$0$'$� $/�6$08�
(O� HIHFWR� GH� OD� GLVWDQFLD� VREUH� OD� FRPXQLFDFLyQ� LQWHUSHUVRQDO� VH� GHQRPLQD�³352;e0,&$´�\�SXQWXDOL]D�FyPR�SRU�HMHPSOR�HO�GLiORJR�GH�GRV�HQDPRUDGRV�TXH�VH�PLUDQ�D�ORV�RMRV�HV�GLIHUHQWH�GH�DTXHO�HQWUH�XQ�FRPHUFLDQWH�\�VX�FOLHQWH�\�PX\�GLVWLQWR�GHO�GLVFXUVR�GHO�SROtWLFR�IUHQWH�D�VXV�SDUWLGDULRV�UHXQLGRV�HQ�XQHVWDGLR�/D�FRPXQLFDFLyQ�LQWHUSHUVRQDO�SRU�WHOpIRQR�VH�HIHFW~D�HQWUH�³FLHJRV´��VLWXDGRV�HQ� ORV� H[WUHPRV� GH� XQD� OtQHD� PX\� ODUJD�� GRQGH� SDUHFLHUD� TXH�� FXDQWR� PiV�ODUJD�HV��PiV� VRUGR�HV� HO� LQWHUORFXWRU� \�PiV� VH�QHFHVLWD� JULWDUOH��8QR�SRGUtD�SUHJXQWDUVH� WDPELpQ� VL� HVWH� ³GLiORJR� GH� FLHJRV´� QR� SHUPLWH� DFFLRQHV� TXH�UHVXOWDUtDQ�LOtFLWDV�VL�SXGLpUDPRV�YHU�DO�RWUR�
/D�IDOWD�GH�FRPXQLFDFLyQ�YLVXDO�SRU�YtD�WHOHIyQLFD�HV�XQR�GH�ORV�REVWiFXORV�SDUD�OD� FRPXQLFDFLyQ� GH� LQIRUPDFLRQHV�PpGLFDV� VREUH� WRGR� FXDQGR� HO� LQWHUORFXWRU�GHO�PpGLFR�HV�HO�SURSLR�SDFLHQWH���/DV�FRPXQLFDFLRQHV�SRU�WHOpIRQR�\�SRU�UDGLR�GHEHQ�SRVHHU�FRQYHQFLRQHV�SDUD�HQIUHQWDU� HVWDV� GLILFXOWDGHV�� ODV� TXH� OHV� LPSRQHQ� XQ� IRUPDOLVPR� HQ� OD�FRQYHUVDFLyQ�TXH�GHEH�UHVSHWDU�XQ�FLHUWR�HVWLOR�
(VWDV�UHJODV�GH�FRQYHUVDFLyQ��GRQGH�QR�VH�SXHGH�KDEODU�DO�PLVPR�WLHPSR�VLQR�HQ� IRUPD� DOWHUQDGD�� VRQ� HVWULFWDPHQWH� DSOLFDGDV� HQ� WRGRV� ORV� VHUYLFLRV� GH�VHJXULGDG�\�HQ�ODV�IXHU]DV�DUPDGDV�
/D� UHODFLyQ� FRQIOLFWLYD� GH� OD� GXSOD� HUJRQyPLFD� 7pFQLFR� $X[LOLDU� GH�5HJXODFLyQ��0pGLFR�5HJXODGRU�
(O� SVLFyORJR� )�� *RQGL� DQDOL]y� ODV� WDUHDV� \� ODV� LQWHUUHODFLRQHV� GH� HVWD� GXSOD��1RVRWURV� GHEHPRV� PXFKRV� GH� HVWRV� FRQRFLPLHQWRV� D� ODV� LQYHVWLJDFLRQHV�LQWHUGLVFLSOLQDULDV� UHDOL]DGDV�HQ�HO�iPELWR�GH� ODV�&iWHGUDV�GH�3VLFRORJtD�GH�OD�8QLYHUVLGDG� GH� 3DUtV� 9� 5HQp� 'HVFDUWHV� TXH� LQLFLDPRV� SDUD� DGRSWDU� XQD�IRUPDFLyQ�DGHFXDGD�SDUD�HO�SHUVRQDO�GH�OD�5HJXODFLyQ�0pGLFD�KDFH�PiV�GH���DxRV�
/RV� FRQIOLFWRV� HQ� HVWD� SDUHMD� VRQ� SURYRFDGRV� SULQFLSDOPHQWH� SRU� OD�LQFHUWLGXPEUH� IUHQWH� D� VX� WDUHD� HQ� OD� TXH� VH� HQFXHQWUD� HO� DX[LOLDU�� ([LVWH�DGHPiV� XQ� SUREOHPD� HQ� FXDQWR� D ODV� GLVWDQFLDV� D�PDQWHQHU� SDUD� WHQHU� XQD�LQWHUUHODFLyQ�HILFLHQWH�
(V�PX\�IiFLO�SDVDU�GHO�FRPSDxHULVPR�D�OD�LQGLIHUHQFLD�GH�ORV�PpGLFRV�IUHQWH�D�VXV�DX[LOLDUHV��/D�HMHFXFLyQ�GH�OD�WDUHD�SRU�GRV�SURWDJRQLVWDV�GHVLJXDOHV�SXHGH�SDVDU�GH�OD�LQIRUPDOLGDG�\�OD�LQGLIHUHQFLD�KDVWD�OD�ULJLGH]�WRWDO�\�OD�RSUHVLyQ��/D�SUR[LPLGDG�ItVLFD�\�RSHUDWLYD�GH�GRV�DFWRUHV�GH�WDOOD�PX\�GLIHUHQWH�YXHOYH�HVWRV�FRQIOLFWRV� GLItFLOHV� GH� PDQHMDU� GDGR� TXH� DPERV� HVWiQ� LQPRYLOL]DGRV� HQ� VXV�SXHVWRV�3DUD�HO� WpFQLFR�FRQ�QLYHO�GH�DXWRQRPtDPXFKR�PiV�UHVWULQJLGR�TXH�HO�PpGLFR�TXH�HV�VX� MHIH��HO� WUDEDMR�HQ�OD� LQFHUWLGXPEUH�FRQWLQXD�SURSLD�GH�OD�WDUHD�\�VX�
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FRQWHQLGR�HV�OD�UD]yQ�GH�VXV�GLILFXOWDGHV�SVLFROyJLFDV��1R�H[LVWH�XQD�IRUPDFLyQ�GLJQD�GH�OODPDUVH�DVt�HQ�HVWH�WUDEDMR�
(VWD� HV� OD� FDXVD� GHO� IUHFXHQWH� ³VtQGURPH� GHO� SXHUFRHVStQ´� �%XUQ�2XW� GH� ORV�DPHULFDQRV��� TXHPDGXUDV� SVtTXLFDV� OHQWDV� \� UHSHWLGDV� TXH� DJUDYDQ� WRGDYtD�PiV� ORV� FRQIOLFWRV�� SXHVWR� TXH� ORV� RSHUDGRUHV� DFXPXODQ� GHIHQVDV� FRQWUD�DTXHOORV�FRQ�ORV�TXH�VH�FRPXQLFDQ��FOLHQWHV��FROHJDV��VXSHULRUHV��
(VWRV�VtQGURPHV�GH�DOHMDPLHQWR��HVWRV�³%XUQ�2XW´�GHVDIRUWXQDGDPHQWH�D~Q�QR�VRQ� WRPDGRV� FRQ� VHULHGDG� HQ� ODV� RUJDQL]DFLRQHV� GH� HVWH� WLSR� \� HOODV� QR�DFHSWDQ�TXH�VH�SXHGH�\�VH�GHEH�HIHFWXDU�XQD�SUHYHQFLyQ�GH�HVDV�SDWRORJtDV�VRFLDOHV�TXH�GHVPHMRUDQ�OD�FDOLGDG�GH�ODV�SUHVWDFLRQHV�
(Q�HO�iPELWR�GHO�6$0(�GH�%XHQRV�$LUHV�VH�KD�LQLFLDGR�UHFLHQWHPHQWH��������HO�3URJUDPD� GH� )DFWRUHV� +XPDQRV�� WHQGLHQWH� D� PLQLPL]DU� HO� LPSDFWR� GH� ORV�,QFLGHQWHV�&UtWLFRV�VREUH�HO�SHUVRQDO�
(VWD�QRYHGRVD�DFWLYLGDG�VH�GHVDUUROOD�PHGLDQWH�HQWUHYLVWDV�HQ�WHUUHQR�FXDQGR�HV� SRVLEOH� \� OD� UHDOL]DFLyQ� GH� VHVLRQHV� GH� ³GHEULHILQJ´� SRVWHULRUHV� HQ� YDULDV�RSRUWXQLGDGHV�� SXGLHQGR� HQ� FDVR� GH� VHU� GHWHFWDGD� OD� QHFHVLGDG�� GHULYDU� DO�DJHQWH�DIHFWDGR�SDUD�VX�WUDWDPLHQWR�SUHFR]�\�HVSHFLDOL]DGR�

x 'LVWULEXFLyQ�GH�ORV�UROHV�HQ�XQD�SDUHMD�DVLPpWULFD�x 0pGLFR�UHJXODGRU�WDUPx (VWUDWHJLD�ORJtVWLFDx $QWLFLSDFLyQ�DTXt�\�DKRUDx 9LVLyQ�SDQRUiPLFD�]RRPx ,PSUHYLVWRV�UXWLQDVx $QLPDFLyQ�FRRSHUDFLyQx 'HFLVLRQHV�DGKHVLyQ�\�HMHFXFLyQx &UtWLFD
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7,326�'(�5(*8/$&,Ï1�0e',&$�326,%/(��
/D� UHJXODFLyQ� DXWRFUiWLFD�� HO� MHIH� LPSRQH�� QR� FRPSDUWH�� QR� HVFXFKD�� /DV�UHDFFLRQHV�VRQ�DJUDYLDQWHV��6H�HYLGHQFLD�IDOWD�GH�FRPXQLFDFLyQ��DOLDQ]D�KRVWLO��GHVHQWHQGLPLHQWR��E~VTXHGD�GH�FKLYRV�HPLVDULRV�\�DFXPXODFLyQ�GH�DJUHVLYLGDG�H[SORVLYD�/D�UHJXODFLyQ�VLQ� MHIDWXUD�� MHIH�GHPDJyJLFR��TXH�GHMD�HQ�WRWDO� OLEHUWDG�\�QR�VH�FRQFHQWUD�HQ�VX�PLVLyQ�/D�UHJXODFLyQ�VLQpUJLFD VH�FRQVWLWX\H�\�VH�UHPRGHOD�FRQWLQXDPHQWH��GHILQLHQGR�OD� HVWUDWHJLD�� ORV� REMHWLYRV� \� ORV� QLYHOHV�� FRPSDUWLHQGR� OD� LQIRUPDFLyQ��GHOLPLWDQGR�ODV�]RQDV�GH�OLEHUWDG�\�GH�ORJtVWLFD��UHDOL]DQGR�HO�GHEULHILQJ�FXDQGR�UHVXOWD�QHFHVDULR�UHDMXVWDU�ODV�FRVDV�
%LEOLRJUDItD
/D�FRPPXQLFDWLRQ�HW�VHV�FRQWUDLQWHV� ORUV�GH� O¶DSSHO�WpOpSKRQLTXH�j�O¶$LGH�0pGLFDOH�8UJHQWH��5HYXH�GHV�6$08��������S���������������0$57Ë1(=�$/02<1$�0�7UDQVPLWWLQJ�DFFXUDWH�LQIRUPDWLRQ�ZLWKLQ�HPHUJHQF\�PHGLFDO�WUDQVSRUWDWLRQ�V\VWHPV���LQ�+$&.(/�$���(G���&ULWLFDO�FDUHWUDQVSRUW� �� WK� &RQIHUHQFH� %RRN��3DOR� $OWR�� �� S� �������� ����� *21',� )�� /$328-$'(� &�� 0$57Ë1(=�$/02<1$�0�5pVXOWDWV� GHV� LQYHVWLJDWLRQV� SUpDODEOHV� j� XQH� G¶XQH� DFWLRQ� GLGDFWLTXH� DXSUqV� GHV� SHUVRQQHOV� GH�5pJXODWLRQ�0pGLFDOH�GHV�6$08�6HUYLFH� GH� OD� )RUPDWLRQ� &RQWLQXH� 8QLYHUVLWp� 'HVFDUWHV� (G�� 3DUtV�� �� �� 9RO� �� ��� 3�� ����� 0$57Ë1(=�$/02<1$ 0��257,=�*$5&Ë$�3�-�$QiOLVLV�GHO�IXQFLRQDPLHQWR�GH�ODV�FRPXQLFDFLRQHV�GH�OD�$\XGD�0pGLFD�GH�8UJHQFLD�8UJHQFLDV��0DGULG�����������S�������������
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%$6(6�'(�81$�32/Ë7,&$�'(�6$/8'�3Ò%/,&$�3$5$/$6�85*(1&,$6�0e',&$6,QIRUPH�GH�XQ�JUXSR�GH�UHIOH[LyQ�GH�OD�5HG�GH�6$08�����GH�%UDVLO3UHVHQWDGR�DQWH�OD�6HFUHWDUtD�(MHFXWLYD�SRU�HO�'U��$UPDQGR�'(�1(*5,�),/+2�$GDSWDGR�SRU�0LJXHO�0$57,1(=�$OPR\QD
���3ROtWLFD�GH�8UJHQFLDV�FRPR�3ROtWLFD�GH�6DOXG/D�SROtWLFD�VDQLWDULD�SDUD�ODV�XUJHQFLDV�PpGLFDV�QR�SXHGH�VLQR�HVWDU�LQWHJUDGD�HQ�HO�FRQWH[WR�GH�OD�SROtWLFD�JHQHUDO�GH�6DOXG�3~EOLFD��/DV�SURSLDV�OH\HV�TXH�OD�ULJHQ�HVWiQ�EDVDGDV�HQ� ORV�SULQFLSLRV�GH� OD�&RQVWLWXFLyQ�GH� OD�1DFLyQ��(O�DUW������GH�OD�&RQVWLWXFLyQ�GH�%UDVLO�GLFH��³�/DV�DFFLRQHV�GH�ORV�6HUYLFLRV�3~EOLFRV�GH� 6DOXG� HVWiQ� LQWHJUDGDV� HQ� XQD� UHG� UHJLRQDOL]DGD� \� MHUDUTXL]DGD� �686��6HUYLFLR�ÒQLFR�GH�6DOXG��´�
/D� /H\� 2UJiQLFD� GH� OD� 6DOXG� HQXQFLD� HQ� VX� DUW�� ���� ³� /DV� 'LUHFFLRQHV�GHSDUWDPHQWDOHV� GHO� 686� WLHQHQ� FRPSHWHQFLD� SDUD�� ���� SODQLILFDU�� RUJDQL]DU� \�HYDOXDU� ODV�DFFLRQHV�GH�ORV�6HUYLFLRV�GH�6DOXG�\�GLULJLU�\�SRQHU�HQ�PDUFKD�ORV�6HUYLFLRV� 3~EOLFRV� GH� 6DOXG���� SDUWLFLSDU� HQ� OD� SODQLILFDFLyQ�� SURJUDPDFLyQ� \�RUJDQL]DFLyQ�GH� OD� UHG� UHJLRQDO� \� MHUDUTXL]DGD�GHO�686�HQ�DUWLFXODFLyQ�FRQ� OD�'LUHFFLyQ�GHO�686�GHO�(VWDGR���´
/D� SODQLILFDFLyQ� GH� XQ�6LVWHPD� GH� $WHQFLyQ� GH�8UJHQFLDV� GHEH� VHU� UHJLRQDO��HVWDEOHFLHQGR� XQD� MHUDUTXtD� GH� 6HUYLFLRV� \� RUJDQL]DQGR� ORV� 6HUYLFLRV�0XQLFLSDOHV� SDUD� HO� IXQFLRQDPLHQWR� JOREDO�� /D� EDVH� FRQVWLWXFLRQDO� GH� HVWD�SROtWLFD� UHJLRQDO� VH� EDVD�HQ� HO� DUJXPHQWR� GHO� FRVWR� GHO� VLVWHPD� TXH� XWLOL]D�UHFXUVRV� FRPSOHMRV� \� FRVWRVRV� TXH� QR� SXHGHQ� VHU� MXVWLILFDGRV� VLQ� XQ� UHDO�EHQHILFLR�VXILFLHQWH�SDUD�WRGRV�
/D�0XQLFLSDOLGDG�TXH�GLULJH�HO�686�GHEH�SRU� OR�WDQWR�IRUPXODU�\� OOHYDU�D�FDER�SROtWLFDV� GH� VDOXG� D�VX� QLYHO�� SHUR� SDUWLFLSDQGR� GH� OD� SROtWLFD� UHJLRQDO�� /DV�0XQLFLSDOLGDGHV�WLHQHQ�HQ�%UDVLO�VXILFLHQWH�DXWRQRPtD�SDUD�OHJLVODU�HQ�VX�HVIHUD�GH�FRPSHWHQFLD�
/D� SROtWLFD� GH� OD� XUJHQFLD�PpGLFD� VH� LQVHUWD� HQ� OD� SROtWLFD� GH� 6DOXG�� TXH� HV�LQWHJUDO� \�FRPSUHQGH�VLHPSUH� ORV�DVSHFWRV�GH��SUHYHQFLyQ�\�SURPRFLyQ�GH� OD�VDOXG�� FXLGDGRV� SULPDULRV�� VHFXQGDULRV� \� WHUFLDULRV� �6HUYLFLRV� GH� 8UJHQFLDV�0pGLFDV�+RVSLWDODULRV�\�([WUDKRVSLWDODULRV��\�OD�UHKDELOLWDFLyQ�
$Vt� GHQWUR� GH�HVWH�PDUFR�GHEHQ� LPSXOVDUVH� ODV� SROtWLFDV� GH�SURPRFLyQ�GH� OD�VDOXG� TXH� DXPHQWHQ� OD� DXWRQRPtD� GH� ORV� FLXGDGDQRV� \� ODV� FRPXQLGDGHV��&LWHPRV� D� HVWH� HIHFWR� ODV� H[SHULHQFLDV� HVFDQGLQDYDV� GH� ³FRPXQLGDGHV�VHJXUDV´�GRQGH�OD�FRPXQLGDG�VH�RFXSD�GH�OD�LGHQWLILFDFLyQ�GH�ORV�ULHVJRV�\�ORV�UHFXUVRV� GLVSRQLEOHV�� GH� OD� SODQLILFDFLyQ� \� OD� HMHFXFLyQ� GH� ODV� DFFLRQHV�FRUUHVSRQGLHQWHV�
(Q�OR�UHODWLYR�D�OD�SUHYHQFLyQ��HV�QHFHVDULR�GHVWDFDU�GH�HQWUDGD�OD�PLVPD�VHUi�PXFKR�PiV�HILFD]�SDUD�ODV�FDXVDV�³H[WHUQDV´�GH�XUJHQFLDV�\�SDUD�FLHUWRV�FDVRV�FRPR� OD�SDWRORJtD� WUDXPiWLFD��GRQGH UHVXOWD�PDUFDGDPHQWH�HILFLHQWH�VREUH� OD�PRUWDOLGDG� \� OD� PRUELOLGDG�� TXH� FXDOTXLHU� VLVWHPD� GH� DWHQFLyQ� \� UHVFDWH�� (V�HQWRQFHV�GHEHU�GH�ODV�DXWRULGDGHV�UHVSRQVDEOHV�GH�OD�6DOXG�3~EOLFD�LQWHUYHQLU�



5(*8/$&,Ï1�0(',&$�(1�/26�6,67(0$6�'(�(0(5*(1&,$6

��

DFWLYDPHQWH� HQ� FRQMXQWR� FRQ� ORV� GHPiV� LPSOLFDGRV� HQ� OD� SUHYHQFLyQ� GH�DFFLGHQWHV�\�YLROHQFLD�
���0RGHOR�GH�RUJDQL]DFLyQ�GH�$WHQFLyQ�0pGLFD�GH�8UJHQFLD
8Q� 6LVWHPD� GH� $WHQFLyQ� FRKHUHQWH� FRQ� HO� 686� GHEH� UHVSRQGHU� D� ODV�QHFHVLGDGHV�VRFLDOHV�FROHFWLYDV�GH�6DOXG�3~EOLFD�/D�SROtWLFD�GH�8UJHQFLDV�HQ�HO�iPELWR�ORFDO�IRUPDSDUWH�SRU�OR�WDQWR�GH�OD�SROtWLFD�UHJLRQDO� GH� 8UJHQFLDV�� 5HVXOWD� QHFHVDULR� HQWRQFHV� TXH� VX� SODQLILFDFLyQ� HVWp�EDVDGD�VREUH�XQ�DQiOLVLV� SUHYLR�PLQXFLRVR�GH� ODV�QHFHVLGDGHV� UHJLRQDOHV�GH�DFXHUGR�FRQ�FULWHULRV�HSLGHPLROyJLFRV��GHPRJUiILFRV�\�VRFLRHFRQyPLFRV�\�TXH�EULQGH�PHMRUDV�D�ODV�GHVLJXDOGDGHV�H[LVWHQWHV�/RV�6HUYLFLRV�GH�8UJHQFLDV�VRQ�XQD�SXHUWD�GH�HQWUDGD�D�WRGRV� ORV�QLYHOHV�GH�DWHQFLyQ�\�GHEHQ�VHU�DFFHVLEOHV�SDUD�WRGRV��XQ�6LVWHPD�GH�$WHQFLyQ�0pGLFD�GH8UJHQFLDV�GHEH�LQWHJUDU�WDQWR�D�ODV�*XDUGLDV�GH�$WHQFLyQ�3ULPDULD�GH�PpGLFRV��� JHQHUDOLVWDV� \� GH� IDPLOLD�� FRPR� D� ODV� 8QLGDGHV� 0yYLOHV� GH� 7UDVODGR� R�8QLGDGHV�GH�7HUDSLD�,QWHQVLYD�0yYLO��ORV�6HUYLFLRV�+RVSLWDODULRV�GH�8UJHQFLD�\�(VSHFLDOL]DGRV�
9DULRV�VRQ� ORV�PRWLYRV�TXH� MXVWLILFDQ�TXH�VH�EDVH�HO�6LVWHPD�GH�$WHQFLyQ�GH�8UJHQFLDV�VREUH�ODV�XQLGDGHV�EiVLFDV�GH�DWHQFLyQ�PpGLFD�SULPDULD�

x /D�SUHYHQFLyQ�GH�HVWDGRV�FUtWLFRV�VREUHYLQLHQWHV�HQ�SDWRORJtDV�FUyQLFDVx (O� ��� �� GH� ODV� ³XUJHQFLDV´� WUDWDGDV� HQ� ORV� 6HUYLFLRV� +RVSLWDODULRV�SRGUtDQ�VHU�VROXFLRQDGDV�DGHFXDGDPHQWH�D�HVWH�QLYHO�x (Q� HIHFWR�� OD� GHPDQGD� GH� DWHQFLyQ� D� ORV� 6HUYLFLRV� +RVSLWDODULRV�FRPSUHQGH�HPHUJHQFLDV�YLWDOHV� \� UHDOHV�QHFHVLGDGHV�GH�GLDJQyVWLFR�\�DWHQFLyQ� PpGLFD� UiSLGRV� \� FRPSOHMRV�� SHUR� VREUH� WRGR� GHPDQGDV� D�UHVROYHU�SRU�XQD�*XDUGLD�0pGLFD�3HUPDQHQWH�
(O�6LVWHPD�GH�$WHQFLyQ�0pGLFD�GH�8UJHQFLDV�GHEH�HQWRQFHV�SUHYHU�

x 8QD�PHMRUD�GH� OD� UHVSXHVWD�GH� OD� UHG�GH�*XDUGLD�GH�$WHQFLyQ�0pGLFD�3ULPDULD�D�FDUJR�GH�PpGLFRV�JHQHUDOLVWDV�R�GH�IDPLOLD�x 8QLGDGHV� GH� $WHQFLyQ� GH� *XDUGLD� 3HUPDQHQWH� GLVSRQLEOHV� ODV� ��� KV��&RQ� QLYHOHV� GH� FRPSOHMLGDG� VXILFLHQWHV�� VROXFLRQHV� UHDOPHQWH�DOWHUQDWLYDV� D� OR� TXH� DFWXDOPHQWH� HV� FDSWDGR� SRU� ORV� 6HUYLFLRV�+RVSLWDODULRV�x 3HUVRQDO�GH�5HFHSFLyQ�\�2ULHQWDFLyQ�YHUGDGHUDPHQWH�FDSDFLWDGR�HQ�OD�HQWUDGD�GH�ORV�6HUYLFLRV�GH�8UJHQFLD�+RVSLWDODULRV�x 8Q�VLVWHPD�GH�WUDQVSRUWH�VRFLRVDQLWDULR�LQWHJUDGR�FRQ�OD�$\XGD�6RFLDO�
(V�QHFHVDULR�GHILQLU�ORV�FULWHULRV�GH�FDOLGDG�GH�IXQFLRQDPLHQWR�GH�HVWH�6LVWHPD�GH�8UJHQFLDV�\��HQWUH�RWURV�IDFWRUHV�

x VX�ILQDQFLDFLyQx VXV�QHFHVLGDGHV�GH�UHFXUVRV�WpFQLFRV�\�KXPDQRVx VXV�QRUPDV�pWLFDV�\�OHJDOHVx /D�UHJXODFLyQ�RSHUDWLYD�GHO�VLVWHPD�HV�XQ�LQVWUXPHQWR�LPSRUWDQWH�SDUD
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REWHQHU�\�PDQWHQHU�VX�HTXLOLEULR�DGHPiV�GH�VHU�XQ�SRWHQWH�PHGLRV�GH�FRQWURO�GH�FDOLGDG�
���/D�5HJXODFLyQ�GHO�6LVWHPD�GH�$WHQFLyQ�0pGLFD�GH�8UJHQFLDV
3URIXQGL]DQGR�HVWH�SXQWR��HQ�SDUWLFXODU�HQ�HO�iPELWR�GH�OD�IDVH�SUHKRVSLWDODULD�GH�OD�DWHQFLyQ�GHPRVWUDUHPRV�SRUTXp�KHPRV�FRQFOXLGR�TXH�GHEH�VHU�PpGLFD�\�JDUDQWL]DGD� SRU� ORV� &RQVHMRV� 3URIHVLRQDOHV� 0pGLFRV� �&)0�� HQ� %UDVLO� H[LVWH�WDPELpQ�XQ�&RQVHMR�3URIHVLRQDO�GH�(QIHUPHUtD�&2)(1��
/D� DWHQFLyQ� GH� XUJHQFLD� HV� XQD� DFFLyQ� VDQLWDULD�� /D� 6HJXULGDG� 3~EOLFD� \� OD�'HIHQVD� &LYLO� VRQ� HYHQWXDOPHQWH� VHUYLFLRV� GH� DSR\R� FRPSOHPHQWDULRV� HQ�VLWXDFLRQHV� HVSHFtILFDV� GRQGH� UHVXOWDQ� QHFHVDULRV�� $� SDUWLU� GHO� PRPHQWR� HQ�TXH�UHVXOWD�QHFHVDULD�XQD�DFFLyQ�VDQLWDULD�\�TXH�LQWHUYLHQHQ�HTXLSRV�GH�VDOXG�FRQ�ORV�VHUYLFLRV�SUHFHGHQWHV��\�PiV�HVSHFtILFDPHQWH�VL�HVWD�DFFLyQ�LQYROXFUD�D�SURIHVLRQDOHV� PpGLFRV� OD� UHVSRQVDELOLGDG� GH� OD� DWHQFLyQ� GH� XUJHQFLDV�SUHKRVSLWDODULRV�QR�SXHGH�VHU�PiV�TXH�GH�VXH[FOXVLYD�FRPSHWHQFLD�
(O�HQYtR�GH�XQ�HTXLSR�GH�DWHQFLyQ�PpGLFD�DO�OXJDU�GH�ORV�KHFKRV�HV�HTXLYDOHQWH�D�XQ�DFWR�PpGLFR��SXHV�WLHQH�LQFLGHQFLD�VREUH�OD�HYROXFLyQ�\�HO�SURQyVWLFR�GH�OD�SDWRORJtD�HQ�FXUVR��&RPR�KHPRV�GLFKR�UHFLpQ��OD�SROtWLFD�VDQLWDULD�GH�XUJHQFLDVLQYROXFUD�WRGRV�ORV�QLYHOHV�GH�OD�DFWLYLGDG�VDQLWDULD�\�DVLVWHQFLDO�/D�5HJXODFLyQ�0pGLFD�GHO�6LVWHPD�GH�$WHQFLyQ�0pGLFD�GH�8UJHQFLDV�GHEH�VHU�HIHFWXDGD� SRU� XQ� PpGLFR�� TXH� HV� HO� ~QLFR� FDSDFLWDGR� SDUD� DUWLFXODU� HO� QLYHO�SUHKRVSLWDODULR� \� KRVSLWDODULR� GH� ORV� VHUYLFLRV� GH� XUJHQFLD�� (VWRV� ~OWLPRV� VRQ�SRU� RWUD� SDUWH� UHVSRQVDELOLGDG� H[FOXVLYD� GH� OD� 6DOXG� 3~EOLFD� \� HQ� HOORV� OD�FRPXQLFDFLyQ�VH�OOHYD�D�FDER�~QLFDPHQWH�GH�PpGLFR�D�PpGLFR���
���(O�1~PHUR�7HOHIyQLFR�ÒQLFR�SDUD�8UJHQFLDV�
(O�JUXSR�DERUGy�WDPELpQ�OD�FXHVWLyQ�GHO�Q~PHUR�WHOHIyQLFR�~QLFR�GH�XUJHQFLDV�FRPR� HO� ���� GH� (VWDGRV� 8QLGRV� R� HO� ���� (XURSHR�� HQ� WDQWR� TXH� UHVXOWH�YHUGDGHUDPHQWH�~QLFR�\�TXH�SURSHQGD�D�OD�HOLPLQDFLyQ�GHO�Q~PHUR�HVSHFtILFR�GH�XUJHQFLDV�PpGLFDV�FRPR�HO�����GH�%UDVLO�����GH�)UDQFLD�R�����GH�%XHQRV�$LUHV�$�SHVDU�GH�OD�DSDULHQFLD�SRVLWLYD�GHO�Q~PHUR�~QLFR��VX�VLPSOLFLGDG�\�DSDUHQWHLQWHJUDFLyQ� FRQ� ORV� GHPiV� VHUYLFLRV�� VXUJH� FRPR� FRQWUDSDUWH� QHJDWLYD� OD�SpUGLGD� GH� DJLOLGDG� GH� OD� DODUPD�PpGLFD� \�� VREUH� WRGR�� ORV� SUREOHPDV� pWLFRV�LQDFHSWDEOHV� TXH� DPHQD]DQ� HO� LPSUHVFLQGLEOH� VHFUHWR� PpGLFR� GH� OD�FRPXQLFDFLyQ�
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���0RGHOR�GH�JHVWLyQ�GHO�6LVWHPD�GH�$WHQFLyQ�0pGLFD�GH�8UJHQFLDV�
/D�IRUPD�GH�JHVWLyQ�GHEH�VHU�FRKHUHQWH�FRQ�DTXHOOD�GHO�UHVWR�GHO�6LVWHPD�GH6DOXG�3~EOLFD�
(O�JUXSR�GLVFXWLy�GRV�SXQWRV�LPSRUWDQWHV�

x /D�JHVWLyQ�GHEH�VHU�GHPRFUiWLFD�\�SDUWLFLSDWLYD�(O� 6LVWHPD� GH� $WHQFLyQ� 0pGLFD� GH� 8UJHQFLDV�� FRPR� VXEFRQMXQWR� GHO�6LVWHPD� GH� 6DOXG�� GHEH� HVWDU� VRPHWLGR� FRPR� pO� DO� FRQWURO� VRFLDO�� (O�XVXDULR� GHEH� YHU� UHVSHWDGRV� VXV� GHUHFKRV� GH� FLXGDGDQR� \� GHEHQ�SUHYHUVH�PHFDQLVPRV�TXH�IDFLOLWHQ�\�PRWLYHQ�VX�SDUWLFLSDFLyQ��SXGLHQGR�JHQHUDU�PHMRUDV�GH�IXQFLRQDPLHQWR�)XH�DTXt�VHxDODGR�FRPR�HMHPSOR�HO�&RPLWp�GH�*HVWLyQ�GH�8UJHQFLDV�GH�3RUWR�$OHJUH��LQWHJUDGR�SRU�ODV�DXWRULGDGHV��ORV�XVXDULRV��UHSUHVHQWDQWHV�GH�HVWDEOHFLPLHQWRV� VDQLWDULRV�� VHUYLFLRV� GH�6HJXULGDG�\�'HIHQVD�&LYLO��HQ� )UDQFLD� SRGHPRV� FLWDU� ORV� &RPLWpV� 'HSDUWDPHQWDOHV� &'$08�VLPLODUHV�SDUD�FDGD�6$08�
x (Q� OR� TXH� UHVSHFWD� DO� FRQWURO� GH� JHVWLyQ� PXQLFLSDO� GH� ORV� UHFXUVRV�S~EOLFRV� \� SULYDGRV SDUD� ODV� XUJHQFLDV� PpGLFDV� VH� SURSRQH� TXH� VH�HVWDEOH]FDQ� PRGHORV� � GH� FRQWUDWRV� FRQ� ORV� GLIHUHQWHV� HIHFWRUHV� GHO�VLVWHPD�

���)LQDQFLDFLyQ�GHO�6LVWHPD
'HEH� REHGHFHU� D� OD� OyJLFD� GHO�686�\� D� VXV� FRQWUROHV� \� DXGLWRULDV� LQWHUQDV� \�H[WHUQDV��'HEH�SURPRYHUVH�OD�UHDOL]DFLyQ�GH�HVWXGLRV�PXOWLFpQWULFRV�HQ�ORV�TXH�VH� HYDO~HQ� ORV� FRVWRV� RSHUDWLYRV� LQFRUSRUDQGR� ORV� UHVXOWDGRV� VRFLDOHV�REWHQLGRV�� /D� SDUWLFLSDFLyQ� GH� ODV� FRPSDxtDV� GH� VHJXURV� PpGLFRV� R� GHPHGLFLQD�SUHSDJD�EDMR�IRUPD�GH�XQD�WDVD�DSURSLDGD�D�ODV�SyOL]DV�GH�FREHUWXUD�UHVXOWD�XQD�VROXFLyQ�SRWHQFLDOPHQWH�SRVLEOH��HM����,1(0�GH�3RUWXJDO����
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,17(5e6�'(�/$�5(*8/$&,Ï1�0e',&$�(1�/$�*(67,Ï1'(� /26� 5(&85626� +263,7$/$5,26� '(� &8,'$'26�,17(16,926(MHPSOR�GH�OD�UHJLyQ�+$87(1250$1',(�HQ�)UDQFLD��-�3��6(/0(��6$08�GH�O¶(XUH����UXH�6W��/RXLV��(95(8;��7HO���������������)D[���������������8ELFDFLyQ�\�FRQGLFLRQHV�/D� UHJLyQ� GH� +DXWH1RUPDQGLH� HV� XQD� SHTXHxD� UHJLyQ� GLYLGLGD�DGPLQLVWUDWLYDPHQWH�HQ�GRV�
x $O� 1RUWH� XQ� VHFWRU� IXHUWHPHQWH� XUEDQL]DGR�� FRQ� GRV� FLXGDGHV�SULQFLSDOHV��VHGHV�GH�GRV�JUDQGHV�KRVSLWDOHV��XQR�GH�HOORV�XQLYHUVLWDULR��DOEHUJDQGR�FDGD�XQR�XQ�6$08��2WURV� FLQFR�KRVSLWDOHV�HVWiQ�VLWXDGRV�HQ�FLXGDGHV�PHGLDQDV�R�SHTXHxDV�GH�HVWH�VHFWRU�
x $O� 6XU�� XQ� iUHD� PiV� UXUDO� FRQ� XQD� VROD� FLXGDG� GH� PiV� GH� �������KDELWDQWHV�GRQGH�IXQFLRQD�XQ�KRVSLWDO�GH�PHGLDQD�FRPSOHMLGDG�HQ�HO�TXH�VH�XELFD�HO�6$08��(Q�FLXGDGHV�PHQRV�LPSRUWDQWHV�VH�HQFXHQWUDQ�RWURV�VHLV�KRVSLWDOHV�

(QWUH� ����� \� ����� XQD� HYDOXDFLyQ�PpGLFD� � DGPLQLVWUDWLYD� SHUPLWLy� DFUHGLWDU�GLH]� VHUYLFLRV� GH� FXLGDGRV� LQWHQVLYRV� TXH� GLVSRQHQ� GH� UHFXUVRV� KXPDQRV� \�PDWHULDOHV�FRPR� WDPELpQ�XQ�GHVHPSHxR�HQ�FRUUHVSRQGHQFLD�FRQ� ODV�QRUPDV�YLJHQWHV�
'H�HVWD�IRUPD�TXHGDURQ�GLVWULEXLGRV�HQ�x =RQD�1RUWH��QXHYH�VHUYLFLRV�LQFOX\HQGR�VLHWH�HVSHFLDOL]DGRV�VH�UHSDUWHQ�HQWUH� ORV GRV� JUDQGHV� KRVSLWDOHV� �� ORV� GRV� UHVWDQWHV�� SROLYDOHQWHV�� VH�VLW~DQ�FDGD�XQR�HQ�XQ�KRVSLWDO�GH�PHGLDQD�FRPSOHMLGDG�

x =RQD� 6XU�� XQ� ~QLFR� VHUYLFLR� GH� FXLGDGRV� LQWHQVLYRV� SROLYDOHQWH� VH�HQFXHQWUD�HQ�HO�KRVSLWDO�GH� OD�FLXGDG�PiV� LPSRUWDQWH�GRQGH�DVLHQWD�HO�6$08�
���/D�5HJXODFLyQ��3ULQFLSLRV
/D� UHJXODFLyQ� SUHKRVSLWDODULD� WLHQH� SRU� REMHWLYR� DGDSWDU� OD� SODWDIRUPD� WpFQLFD�UHFHSWRUD�D�OD�SDWRORJtD�KDOODGD�LQLFLDOPHQWH��(VWR�GHEH�VHU�YHUGDGHUR�WDQWR�HQ�HO�SODQR�WHyULFR��SODWDIRUPD�WpFQLFD��FRPR�HQ�HO�SODQR�RSHUDWLYR��GLVSRQLELOLGDG�GH�HTXLSRV��(VWD�DFWLWXG�GHEH�SHUPLWLU�XQD�UHFHSFLyQ�JOREDO�GHO�SDFLHQWH�D�QLYHO�GHO� KRVSLWDO� UHFHSWRU� HYLWDQGR� DVt� OD�PD\RUtD� GH� ORV� WUDQVSRUWHV� VHFXQGDULRV��(VWD� QHFHVLGDG� LPSOLFD� SDUD� ORV� SDFLHQWHV� DFHSWDGRV� SRU� ORV� VHUYLFLRV� GH�FXLGDGRV� LQWHQVLYRV� OD� GLVSRQLELOLGDG� GH� LQIRUPHV� PpGLFRV� SUHKRVSLWDODULRV�FRQILDEOHV�D�QLYHO�GH�ODV�XQLGDGHV�PyYLOHV�SDUD�SRGHU�RULHQWDU�FRUUHFWDPHQWH�VX�GHULYDFLyQ�3RU� RWUD� SDUWH�� XQD� SHUIHFWD� FRRUGLQDFLyQ� GHO� 6$08� GHEH� SHUPLWLU� TXH� HQ�DOJXQDV� RSRUWXQLGDGHV� ORV� WUDQVSRUWHV� SULPDULRV� VHDQ� HIHFWXDGRV� FRQ� ODV�



5(*8/$&,Ï1�0(',&$�(1�/26�6,67(0$6�'(�(0(5*(1&,$6

��

XQLGDGHV�SURYHQLHQWHV�GH�ORV�VHUYLFLRV�UHFHSWRUHV��SDUD�HYLWDU�GHMDU�GHVFXELHUWR�HO�UDGLR�LQLFLDO�HQ�HO�TXH�VH�VLW~D�OD�HPHUJHQFLD�/D� DGHFXDFLyQ� GHO� OXJDU� UHFHSWRU� GH� OD� SDWRORJtD� KDOODGD� LPSOLFD� TXH� HQ�ORV�KHFKRV�DOJXQDV�YHFHV�VH�DODUJXHQ� ORV� WUDQVSRUWHV�SULPDULRV�SHUR�KDFH�JDQDU�FRQILDELOLGDG�HQ�OD�WRPD�D�FDUJR�JOREDO�GHO�SDFLHQWH�(V�GH�GHVWDFDU�TXH�OD�SHTXHxH]�GH�QXHVWUD�UHJLyQ�\�VX�UHODWLYD�ULTXH]D�HQPHGLRV�PyYLOHV�KRVSLWDODULRV�����VHUYLFLRV�PyYLOHV�GH�XUJHQFLD��KDFH�TXH�ORVWUDQVSRUWHV�SULPDULRV�PiV�SURORQJDGRV�QR�VXSHUHQ�OD�KRUD�GH�GXUDFLyQ�
���/D�,QWHUFRQH[LyQ�GH�WUHV�6$08
&DGD�XQR�GH�ORV�WUHV�6$08�WLHQH�FRPR�PLVLyQ������ &RQRFHU�ODV�FDPDV�GLVSRQLEOHV�HQ�ORV�6HUYLFLRV�GH�&XLGDGRV�,QWHQVLYRV�WDQWR� FRPR� OD� GLVSRQLELOLGDG� GH� RWURV� HTXLSRV� GH� OD� SODQWD� WpFQLFD�QHFHVDULRV�SDUD�OD�UHFHSFLyQ�GH�SDFLHQWHV��LPiJHQHV��FLUXJtD��HWF��

�� 2UJDQL]DU�\�FRRUGLQDU�OD�UHFHSFLyQ�GH�ORV�SDFLHQWHV
�� 5HGLVWULEXLU� ORV�PyYLOHV�GLVSRQLEOHV�D� ILQHV�GH� OLEHUDU�HO�HTXLSR�PpGLFR�LQLFLDO� SDUD� TXH� SXHGD� UHWRUQDU� D� VX� EDVH� FRQ� HO� REMHWLYR� GH� QR�GHVJXDUQHFHU�SRU�ODUJR�WLHPSR�XQ�VHFWRU�GH�LQWHUYHQFLyQ�

(Q� HVWD� KLSyWHVLV�� FDGD� XQR� GH� ORV� WUHV� 6$08� WLHQH� OD� GLUHFFLyQ� GH� OD�GLVWULEXFLyQ� GH� ODV� XQLGDGHV� VLWXDGDV� HQ� VX� UDGLR� GH� UHJXODFLyQ�� &XDQGR� XQ�6$08� YHFLQR� WLHQH� QHFHVLGDG� GH� XQ� UHIXHU]R� GH� XQLGDG�PyYLO�� OD� VROLFLWD� DO�6$08�WHUULWRULDOPHQWH�UHVSRQVDEOH��/D�VROLFLWXG�QR�HV�UHJXODGD�QXHYDPHQWH�\�HO� GHVSDFKR� HV� DXWRPiWLFR� VL� OD� XQLGDG� HVWi� GLVSRQLEOH�� (VWD� HVWUHFKD�FRODERUDFLyQ�HQWUH� ORV�6$08�HQ� IRUPD�FRWLGLDQD�KD�RULJLQDGR�XQ�SUR\HFWR�GH�YLQFXODFLyQ� LQIRUPiWLFD� HQWUH� ORV� WUHV� 6$08� D� ILQ� GH� SHUPLWLU� OD� WUDQVPLVLyQ�LQVWDQWiQHD� GH� GRFXPHQWRV� PpGLFRV� \� DGPLQLVWUDWLYRV� �KRMDV� GH� UHJXODFLyQ��LPiJHQHV�PpGLFDV��HWF���\�GH� LQIRUPHV�GH� WUDQVSRUWHD�SDUWLU�GH� ODV�XQLGDGHV�PyYLOHV�(Q�HO�PLVPR�VHQWLGR�VH�KDOOD�HQ�PDUFKD�XQD�FHQWUDOL]DFLyQ�FRQ�HO�REMHWLYR�GH�DUPRQL]DU�WpFQLFDV�\�UHFXUVRV�PpGLFRV�\�PDWHULDOHV�D�QLYHO�GH�FDGD�XQR�GH�ORV�VHFWRUHV�1RUWH�\�6XU�/RV� PpGLFRV� WUDQVSRUWDGRUHV� VRQ� GHVLJQDGRV� HQ� SXQWRV� GH� UHIHUHQFLD� \�FXPSOHQ�JXDUGLDV�URWDWLYDV�SRU�ODV�XQLGDGHV�PyYLOHV�GH�FDGD�VHFWRU�(VWD�DFWLWXG�UHVXOWD�LQGLVSHQVDEOH�SDUD�OD�FRQVWLWXFLyQ�GH�XQD�YHUGDGHUD�UHG�GH�XUJHQFLD� FRQVWLWXLGD� SRU� KRPEUHV� TXH� VH� FRQR]FDQ� \� WUDEDMHQ� HQ� SRV� GH� XQHVStULWX�GH�FXHUSR�HQ�LQWHUpV�H[FOXVLYR�GH�ORV�SDFLHQWHV�
���&RQFOXVLRQHV(V�VyOR�EDMR�HVWDV�FRQGLFLRQHV�TXH�SXHGH�WHQGHUVH�D�XQD�RSWLPL]DFLyQ�GH�ODXWLOL]DFLyQ�GH�ORV�UHFXUVRV�GH�FXLGDGRV�LQWHQVLYRV�KRPyORJRV�\�D�XQD�UHFHSFLyQJOREDO�HQ�XQ�VLWLR�DGHFXDGR�D�OD�SDWRORJtD�LQLFLDO��(VWD�YtD�HV��D�QLYHO�GH�OD�VDOXGS~EOLFD��HO�YHUGDGHUR���
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(/� 52/� '(/� +263,7$/� (1� /$� *(67,Ï1� '(� /$6�85*(1&,$6�0e',&$6-DLUR�%,7+(1&2857�27+(52��5REHUWR�3(/(*5,1,�&25$/(IHFWXDU�XQ�DQiOLVLV�GHO�URO�GHO�KRVSLWDO�HQ�OD�XUJHQFLD�PpGLFD�GH�QXHVWURV�GtDV�SUHFLVD�FRPHQ]DU�SRU�HO�HVWXGLR�GH�ODV�UHODFLRQHV�HQWUH�OD�6RFLHGDG��HO�PpGLFR�\�HO�+RVSLWDO��(Q�ORV�~OWLPRV����DxRV�KHPRV�SUHVHQFLDGR�XQD�WUDQVIRUPDFLyQ�GH�OD� VRFLHGDG�� 6L� ELHQ� QXHVWUD� UHDOLGDG� HQ� 6XGDPpULFD� HVWi� FHUFDQD� DO� WHUFHU�PXQGR��REVHUYDPRV�DFWXDOPHQWH�XQD�DFHOHUDFLyQ�GH�ORV�FDPELRV�TXH�RFXUUHQ�HQ�HO�PXQGR�JOREDOL]DGR�GH�QXHVWURV�GtDV��'HQWUR�GH�HVWDV�EUHYHV�UHIOH[LRQHV�VREUH�OR�TXH�UHSUHVHQWD�OD�HVWUXFWXUD�KRVSLWDODULD�HQ�ORV�FXLGDGRV�GH�XUJHQFLD�WUDWDUHPRV�GH�DFODUDU�HO�SDVDGR�UHFLHQWH�GH�QXHVWURV�HVIXHU]RV�SDUD�IRPHQWDU�XQD� QXHYD� DFWLWXG� GHQWUR� GH� ODV� UHVSRQVDELOLGDGHV� TXH� SRGUtD� DSRUWDU�VLVWHPiWLFD��FDOLGDG�\�IRUPDFLyQ��OR�TXH�VLJQLILFD�PHMRUDV�SDUD�HO�SDFLHQWH��ORV�PpGLFRV�\�OD�LQVWLWXFLyQ�
(O�SHUtRGR�SRVWPRGHUQR�/D� VRFLHGDG� LQGXVWULDO� KD� WUDtGR� FRQ� HOOD� PRGLILFDFLRQHV� HQ� OD� HVWUXFWXUD� GH�QXHVWUDV�YLGDV�\��HQ�FLHUWDV�VLWXDFLRQHV��HV�QHFHVDULR�DOJXQDV�YHFHV�UHWURFHGHU�SDUD� TXH� SRGDPRV� SHUFLELUORV�� +R\� HQ� GtD� OD� JHQWH� YLDMD�� OD� IDFLOLGDG� GH�GHVSOD]DPLHQWR� KD� FUHDGR� QXHYDV� DOWHUQDWLYDV� SDUD� OD� YLGD�� QXHYDV�RSRUWXQLGDGHV�� ODV� IDPLOLDV� VH� KDQ� H[SDQGLGR�� ORV� H[WUDxRV� VH� KDQUHHQFRQWUDGR�� HO� PXQGR� GRQGH� FRQYLYLPRV� FXHQWD� FRQ�PLOORQHV� GH� SHUVRQDV�SHUR�DLVODGDV�XQDV�GH�RWUDV�
'HVGH�RWUR�SXQWR�GH�YLVWD��HQ�HVWD�VRFLHGDG�ODV�UHODFLRQHV�WUDGLFLRQDOHV�HQWUH�ODV�IDPLOLDV�\�ORV�PpGLFRV�VH�KDQ�YLVWR�PRGLILFDGDV��HQ�SDUWH�SRUTXH�HQ�JHQHUDO�ODV�IDPLOLDV�KDQ�GHYHQLGR�PiV�SREUHV��\�HQ�SDUWH�SRUTXH�HO�PpGLFR�GH�IDPLOLD�JHQHUDOLVWD� KD� GHVDSDUHFLGR� SUiFWLFDPHQWH� DEVRUELGR� SRU� ORV� PLWRV� GH� ODV�HVSHFLDOLGDGHVPpGLFDV�\�HO�RUGHQ�GH�OD�FLHQFLD�SXUD�$WUDSDGRV� HQ� HQRUPHV� FRPXQLGDGHV�� KDELHQGR� SHUGLGR� ODV� UHODFLRQHV�LQWHUSHUVRQDOHV�� LQYLUWLHQGR� VXV� JDQDQFLDV�GRQGH�HO� FRQVXPLVPR� OR� LPSRQH� \�GRQGH� OD� VDOXG� HVWi� VHFXQGDUL]DGD�� ODV� IDPLOLDV� QR� WLHQHQ�PiV�PpGLFRV� VLQR�KRVSLWDOHV��
(VWD�QXHYD�IRUPD�GH�YLGD�DGHPiV�KD�WUDtGR�FRQVLJR�OD�YLROHQFLD��HO�WUiILFR��ODV�IiEULFDV��OD�YHORFLGDG��ODV�DJUHVLRQHV��ODV�HSLGHPLDV��OD�H[SORVLyQ�GHPRJUiILFD�\�OD�YLGD�VLQ�GHWHQFLRQHV��/D�SREODFLyQ�SLGH�KR\�XQ�VHUYLFLR�PpGLFR�DELHUWR�ODV���KV��
6H�WUDWH�GH�HPHUJHQFLDV�GH�YLGD��GH�XUJHQFLDV�EDQDOHV�R�GH�VLPSOHV�FRQVXOWDV��OD�GHPDQGD�VH�KD�YXHOWR� FRQWLQXD��6H�SUR\HFWDQ�\�SURPRFLRQDQ�6HUYLFLRV�GH�8UJHQFLDV�� 6HUYLFLRV� GH� $X[LOLR�� GH� $WHQFLyQ� UiSLGD� \� HO� +RVSLWDO� VLJXH� D� OD�GHPDQGD��$~Q�HQ�ORV�SHTXHxRV�SXHEORV�ORV�KRVSLWDOHV�GHEHQ�UHVSRQGHU�D�HVWD�SUHVLyQ��
(VWH� WLSR� GH� 6HUYLFLRV� UHVXOWDQ� SUiFWLFRV� SDUD� ORV� SDFLHQWHV� \� OHV� EULQGDQ�VHQVDFLyQ�GH�VHJXULGDG�\�GH�EXHQ�IXQFLRQDPLHQWR��SDUD�ORV�KRVSLWDOHV�DWUDHQ�OD�GHPDQGD��GDQ�XQD�EXHQD LPDJHQ�\�UHVXOWDQ�XQD�UHIHUHQFLD��GDQ�FUHGLELOLGDG�\�GLQHUR��$VLPLVPR�VXFHGH�TXH�GHVGH�TXH�OD�WHFQRORJtD�PpGLFD�PRGHUQD�SHUPLWH��
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SURFHGLPLHQWRV�GH�GLDJQyVWLFR�UiSLGRV�\�GH�WUDWDPLHQWRV�LQPHGLDWR�HQ�WRGD�XQD�VHULH�GH�SDWRORJtDV��WRGR�VH�DMXVWD�D�OD�LPDJHQ�VH�ODV�XUJHQFLDV��(O�6HUYLFLR�GH�8UJHQFLDV� VH� YXHOYH� PiV� \� PiV� FDOLILFDGR� H� LPSRUWDQWH�� \� ORV� PpGLFRV�FRPLHQ]DQ� D� UHIHUHQFLDUOR�� VH� YXHOYHQ� PiV� UHQRPEUDGRV�� VRQ� UHVSHWDGRV� \�PHMRU�SDJDGRV��$Vt�OOHJDPRV�D�ODV�HPHUJHQFLDV�HVSHFLDOL]DGDV�\�D�OD�FUHDFLyQ�GH�XQD�HVSHFLDOLGDGGH�PHGLFLQD�GH�XUJHQFLD�
8QD�QXHYD�UHDOLGDG(Q�QXHVWUD�UHDOLGDG�KRVSLWDODULD�FRWLGLDQD�QR�HVWDPRV�SUHSDUDGRV�SDUD�DIURQWDU�OD�SUy[LPD�GpFDGD��HQ�OD�TXH�LQJUHVDUHPRV�DO�QXHYR�PLOHQLR��*UDQ� FDQWLGDG� GH� UHSXHVWDV� \D� IXHURQ� HQVD\DGRV�� /RV� KRVSLWDOHV� KDQ� VLGR�HQFDUJDGRV� SRU� OD� FRPXQLGDG� GH� HULJLUVH� HQ� ORV� PRWRUHV� GH� OD� DWHQFLyQ� GH�XUJHQFLDV� \� VHUiQ� TXLHQHV� DVHJXUDUiQ� VX� GHVDUUROOR�� (Q� QXHVWUR�PHGLR� HVWD�PLVLyQ� QR� SRVHH� D~Q� XQD� VLVWHPiWLFD� FRP~Q�� ORV� GLIHUHQWHV� VHFWRUHV� VH�PDQHMDQ� HQ� IRUPD� LQGLYLGXDO�� VLQ� XQD�SURJUDPDFLyQ� FHQWUDO� \� VLQ� XQD�SROtWLFD�VDQLWDULD�GHILQLGD��1R�H[LVWH�D~Q�XQD�HVWUXFWXUD�GH�UHG�QDFLRQDO�GHILQLGD��QL�XQD�RUJDQL]DFLyQ� GH� FRPSOHMLGDG� FUHFLHQWH� GH� ORV� FXLGDGRV�� OD� LQYHVWLJDFLyQ� QL� OD�GRFHQFLD� �� /RV�KRVSLWDOHV�S~EOLFRV�WUDWDQ�GH�VREUHYLYLU�GHQWUR�GH�XQD�SROtWLFD�HFRQyPLFD�DGYHUVD��/D�5HJXODFLyQ�0pGLFD�GH�ODV�XUJHQFLDV�VH�KDOOD�HQ�IDVH�GH�LPSOHPHQWDFLyQ� LQLFLDO��UHVXOWDQGR�GLILFXOWRVD�VX�SXHVWD�HQ�IXQFLRQDPLHQWR�SRU�OD�JUDQ�FDQWLGDG�GH�LQWHUHVHV�SROtWLFRV��HFRQyPLFRV�\�VRFLDOHV�FRQWUDSXHVWRV�
'H�WRGDV�PDQHUDV��FRUUHVSRQGH�DO�KRVSLWDO�S~EOLFR�DFWXDO�HQFDUJDUVH�GH�
�� 3URPRYHU� OD� DFWXDOL]DFLyQ� GH� VXV� UHFXUVRV� GH� XUJHQFLDV� GH� IRUPD� GH�UHVSRQGHU�D�OD�GHPDQGD�TXH�UHFLEH�HQ�FDOLGDG�\�FDQWLGDG�
���&DSDFLWDU�HQ�OD�IRUPDFLyQ�GH�XQD�QXHYD�HVSHFLDOLGDG�PpGLFD��OD�PHGLFLQD�GHXUJHQFLD���(PHUJHQWRORJtD�HQ�QXHVWUR�PHGLR���LQVWLWX\HQGR�UHVLGHQFLDV�HQ�HVWDHVSHFLDOLGDG�TXH�LQFOX\DQ�HO�FULWHULR�GH�FDOLGDG�GH�FXLGDGRV�
��� 3DUWLFLSDU� HQ� ORV� HVIXHU]RV� SDUD� PDQWHQHU� RSHUDWLYRV� ORV� VHUYLFLRV� GH�DWHQFLyQ�KRVSLWDODULD��VLQ�ORV�FXDOHV�ORV�HVIXHU]RV�GH�HVWH�VHFWRU�WLHQHQ�SRFDV�FKDQFHV�GH�p[LWR�
��� 3RQHU� HQ� PDUFKD� XQ� VLVWHPD� UHJLRQDOL]DGR�� HQ� UHG�� FRQ� SRVLELOLGDG� GH�LQWHUFRQVXOWDV�\�GHULYDFLRQHV�LQWHUKRVSLWDODULDV�
��� (QFRQWUDU� XQD� IRUPD� UDFLRQDO� GH� WUDQVIHULU� SDFLHQWHV� FXDQGR� H[LVWD�QHFHVLGDG�GH�FXLGDGRV�HVSHFLDOL]DGRV�GH�QLYHO�WHUFLDULR��\D�VHD�LQVWLWXFLRQDOHV�R�DPEXODWRULRV�
���7RPDU�D�FDUJR�VX�URO�HQ�OD�5HJXODFLyQ�PpGLFD�SDUD�JDUDQWL]DU�OD�FRQWLQXLGDG�GH� FXLGDGRV� D� ORV� SDFLHQWHV� HQ� HVWDGR� FUtWLFR�� GRWiQGRVH� GH� XQ� PRGHOR�RSHUDWLYR�TXH�UHVXOWH�FUHtEOH�SDUD�WRGRV�



5(*8/$&,Ï1�0(',&$�(1�/26�6,67(0$6�'(�(0(5*(1&,$6

��

/D�5HJXODFLyQ�0pGLFD�GH�ODV�XUJHQFLDV�
(O�3DSHO�GHO�KRVSLWDO�HQ�XQ�6HUYLFLR�FRPR�HO�6$08�LQFOX\H�REOLJDWRULDPHQWH�
���'HVGH�HO�SXQWR�GH�YLVWD�PRUDO��TXH�VH�OR�UHFRQR]FD�FRPR�HQFDUJDGR�SRU�OD�FRPXQLGDG�GH�UHVROYHU�ORV�SUREOHPDV�GH�XUJHQFLD�PpGLFD�FRPR�XQD�XQLGDG��
���'HVGH�HO�SXQWR�GH�YLVWD�pWLFR��TXH�VH�FRQVLGHUH�REOLJDGR�D�OD�E~VTXHGD�GH�DTXHOOR� TXH� GHEH� VHU� OD� PHGLFLQD� GH� XUJHQFLD� GH� QXHVWUR� WLHPSR� \� TXH� VX�SXHVWD� HQ� PDUFKD� QR� VH� OLPLWH� VRODPHQWH� DO� KRUL]RQWH� GH� VX� 6HUYLFLR� GH�8UJHQFLD�
���'HVGH�HO� SXQWR�GH�YLVWD� WpFQLFR�� TXH�SDUWLFLSH�HQ�HO� FRPLWp�GH�JHVWLyQ�GHO�6$08��\�SDUD�HOOR�GHEH��
D��6HU�XQD�SDUWH�LQWHJUDQWH�GHO�6$08E��)RUPDU�D�VXV�SURIHVLRQDOHV�HQ�HVWD�QXHYD�WDUHD�TXH�OHV�LQFXPEH�F��&RQWULEXLU�D�OD�RUJDQL]DFLyQ�GH�OD�DWHQFLyQ�SUHKRVSLWDODULD�G��,QIRUPDU�SHULyGLFDPHQWH�VX�GLVSRQLELOLGDG�GH�UHFXUVRV�SDUD�PDQWHQHURSHUDWLYR�HO�VLVWHPD�H��'RWDU�DO�6$08�GH�FRPXQLFDFLRQHV�DGHFXDGDV�
(Q� UHVXPHQ�� OD�E~VTXHGD�GH� OD�FDOLGDG�HQ� OD�DWHQFLyQ�GH� ORVSDFLHQWHV�GHEH�VHU�SHUPDQHQWH��(Q�HVWH�VHQWLGR��GRQGH�H[LVWH�VLVWHPDWL]DFLyQ��WUDEDMR�JUXSDO��FRQVXOWDQWHV� \� H[SHUWRV�� DOOt� GRQGH� ODV� SRWHQFLDOLGDGHV� GH� ORV� 6HUYLFLRV� VRQ�UHVSHWDGDV�\�GRQGH�VH�UHVSRQGH�D�OD�QHFHVLGDG�GHO�S~EOLFR��VH�UHVSRQGH�DO�URO�TXH�VH HVSHUD�GHO�KRVSLWDO�HQ�ODV�XUJHQFLDV�PpGLFDV���
(Q� OD� WDUHD� GH� DQiOLVLV� GH� OD� GHPDQGD�� GH� GHWHFFLyQ� \� WUDWDPLHQWR� GH� ODV�XUJHQFLDV�H[WUDKRVSLWDODULDV�\�GH� UHJXODFLyQ�PpGLFD�GH� OD�RIHUWD�TXH�VH� OH�KD�LPSXHVWR� HQ� )UDQFLD� HQFDUJiQGROH� OD� SXHVWD� HQ� PDUFKD� GH ORV� 6$08�� HO�KRVSLWDO�S~EOLFR�GHEHUi�UHVROYHU�SUREOHPDV�TXH�OH�VRQ�H[WUDxRV�\�FRQWUDWLHPSRV�TXH� VH� OH� SUHVHQWDQ� SRU� HMHPSOR� HQ� ODV� WHOHFRPXQLFDFLRQHV�� ORV� VHUYLFLRV� GH�VHJXULGDG�\�OD�PRYLOLGDG�GH�DPEXODQFLDV�WHUUHVWUHV�R�DpUHDV��/D�MXVWLFLD�VRFLDO��OD� FDOLGDG� GH� DWHQFLyQ� \� VX� FRVWR� LPSRQHQ� OD� UHRUJDQL]DFLyQ� GH� ORV� UHFXUVRV�PpGLFRV�\�QR�OD�PXOWLSOLFDFLyQ�GH�ORV�VLVWHPDV�6RODPHQWH�HO�VHUYLFLR�S~EOLFR�KRVSLWDODULR�HV�FDSD]�GH�DVXPLU�WDO�FDUJD�TXH�OH�LPSRQH�OD�FRPXQLGDG��SHUR�HV�QHFHVDULR�TXH�H[LVWD�OD�YROXQWDG�\�VH�OD�SURYHD�GH�ORV�PHGLRV��(Q�ORV�SDtVHV�GRQGH�HO�KRVSLWDO�HVWi�HQFDUJDGR�SRU�OD�OH\�GH�OD�DVLVWHQFLD�PpGLFD�SHQLWHQFLDULD��FRPR�)UDQFLD�\�$UJHQWLQD��VH�GHEHUi�DGDSWDU�SDUD�DVLVWLU�D�ORV�SDFLHQWHV�FDUFHODULRV�HQ�ODV�VLWXDFLRQHV�GH�HQIHUPHGDG��3DUD�DTXHOOR�FRQFHUQLHQWH�D�ODV�XUJHQFLDV�\�ORV�WUDQVSRUWHV�VDQLWDULRV��HO�6$08�GHEH�KDOODU�FRQ�OD�MXVWLFLD�TXH�PDQHMD�HVWDV�LQVWLWXFLRQHV�SURFHGLPLHQWRV�HVSHFtILFRV�TXH� VDOYDJXDUGHQ� D� OD� YH]� ODV� UHJODV� pWLFDV� \� ODV� GH� OD� VHJXULGDG� \�QRWDEOHPHQWH� DOHMDGDV� GH� ORV� SUREOHPDV� TXH� SXGLHUDQ� VREUHYHQLU� HQ� HVH�PHGLR�
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%LEOLRJUDItD�� 0$57Ë1(=�$/02<1$�0��HW�&$5$�0�2UJDQLVDWLRQ�GHV�6$08�HW�GHV�6085�HQ�)UDQFH�0HG��HW�+\JLqQH��*HQqYH����������3����������������� 0$57Ë1(=�$/02<1$�0��HW�*21=$/(=�0�/�/D�8UJHQFLD�7RGR�+RVSLWDO��0DGULG��������3������������� 0$57Ë1(=�$/02<1$�0�6$08�6HUYLFLR�GH�$VVLVWHQFLD�0HGLFD�8UJHQWH�6DXGH��6mR�3DXOR������3������������ 52'5,*8(=�025$12�6��HW�0$57Ë1(=�$/02<1$�0�8PD�QRYD�IXQFmR�GR�KRVSLWDO�SXEOLFR���D�JHVWmR�FRRUGHQDGD�GD�DWHQFmR�PHGLFD�GH�XUJ HQFLD�(GLFLyQ�ELOLQJ�H�3RUWXJXpV�)UDQFpV��(163�(G�5HQQHV���3�������������



5(*8/$&,Ï1�0(',&$�(1�/26�6,67(0$6�'(�(0(5*(1&,$6

��

��3$57,&,3$&,Ï1�'(�/$6�)8(5=$6�'(�6(*85,'$'�<�25*$1,=$&,21(6�+80$1,7$5,$6�(1�/26�6,67(0$6�'(�$7(1&,Ï1�0e',&$�'(�85*(1&,$�0LJXHO�0$57Ë1(=�$OPR\QD(Q�ORV�~OWLPRV�DxRV�ORV�PLOLWDUHV�VH�KDQ�LQWHUHVDGR�FDGD�YH]�PiV�HQ�OD�D\XGD�KXPDQLWDULD� SRU� GLIHUHQWHV� PRWLYRV� TXH� UHVXOWDQ� IiFLOHV� GH� LPDJLQDU� HQ� OD�FRQIXVLyQ� TXH� UHLQD� HQ� HVWH� WHUUHQR�� FRQ� ORV� PHGLRV� TXH� SRVHHQ� \� FRQ� OD�QHFHVLGDG�TXH�VLHQWHQ�GH�PHMRUDU�VX� LPDJHQ�VRFLDO�\� OD�GH�VXV�SDtVHV��VREUH�WRGR�GHEH�TXH�ORV�KHFKRV�EpOLFRV�VH�KDQ�KHFKR�LQIUHFXHQWHV�
¢4Xp� VRQ� ORV� VRFRUURV� GH� XUJHQFLD� "� ¢4Xp� UHVXOWD� PHMRU� TXH� OD� D\XGD�KXPDQLWDULD� FXDQGR� XQ� JUXSR� QR� WLHQH� JUDQGHV� FRVDV� TXH� KDFHU� \� GHVHD�DGTXLULU�SRGHU�SDUD�ODQ]DUVH�HQ�HVWDV�DFWLYLGDGHV"�¢$FDVR�QR�KD\�QDGD�PHMRU�TXH�HO�KXPDQLWDULVPR�"
(O�PpGLFR�KXPDQLWDULR�HV�OD�UHVSXHVWD�/RV� SURIHVLRQDOHV� GH� OD� VDOXG� GHEHUHPRV� HQFDUJDUQRV� GH� HVWRV� DVXQWRV� HQ�FXDOTXLHU�SDUWH�GHO�PXQGR�R�GH� OR�FRQWUDULR� �OD�QDWXUDOH]D�DERUUHFH�HO�YDFtR���FDGD�JRELHUQR�LQYHQWDUi�6$08�PXQGLDOHV�R�VRFLDOHV�\�FDGD�UHJLPLHQWR�PLOLWDU�WHQGUi�VXV�FRURQHOHV�\�JHQHUDOHV�PpGLFRV�SDUD�IRUPDU�XQ�6$08�SDUDOHOR��
%LEOLRJUDItD0$57Ë1(=�$/02<1$�0�(GLWRULDO�&HUUDQGR�OD�EUHFKD HQWUH�GRV�FXOWXUDV���OD�PLOLWDU�\�OD�KXPDQLWDULD'HVDVWUHV��236�3$+2�(G���1R�����3�����������

/$�5(*8/$&,Ï1�'(�/$6�81,'$'(6�0Ï9,/(69LQLFLXV�$XJXVWR�),/,3$&.��6$08�GH�3DUDQi�&XULWLED��%UDVLO�3KLOLSSH�0(17+211(;��6$08�GHV�$OSHV��)UDQFLD�
(O� HVWDEOHFLPLHQWR� GH� XQD� FRPSDUDFLyQ� HQWUH� OD� 5HJXODFLyQ� 0pGLFD� GH� ODV�XQLGDGHV�PyYLOHV�GH�)UDQFLD�FRQ�OD�GH�RWUR�SDtV�GHEH�WRPDU�HQ�FRQVLGHUDFLyQ�YDULRV� IDFWRUHV� LPSRUWDQWHV� TXH� FRQFLHUQHQ� SULQFLSDOPHQWH� D� HVWH� ~OWLPR�� (O�WpUPLQR�5HJXODFLyQ�0pGLFD�QRV� UHVXOWD� SHUIHFWDPHQWH� DGHFXDGR�D� OD� IXQFLyQ�TXH� VH� SURSRQH� HQ� FXDQWR� VLJQLILFD� VLPXOWiQHDPHQWH� FRQWURO�� UDFLRQDOL]DFLyQ��GLYLVLyQ�GHO�WUDEDMR��SDULGDG��LQWHJUDFLyQ�\�OH�FRQILHUH�XQ�FDUiFWHU�GH�HILFLHQFLD�\�HILFDFLD�SDUD�OD�DFFLyQ�TXH�GHVDUUROOD�(V� QHFHVDULR� PDUFDU� DOJXQRV� HOHPHQWRV� EiVLFRV� GH� IXQFLRQDPLHQWR� GH� ODV�XQLGDGHV� PyYLOHV� GH� FDGD� SDtV�� (Q� )UDQFLD� HO� VLVWHPD� GH� VDOXG�� HQ� OtQHDV�JHQHUDOHV��SHUPLWH�HO�DFFHVR�GH�FXDOTXLHU�FLXGDGDQR�D� ORV�FXLGDGRV�PpGLFRV�TXH�QHFHVLWH�3DUD�HOOR�HVWi�HVWUXFWXUDGR�HQ�(VWDEOHFLPLHQWRV�3~EOLFRV��TXH�FHQWUDOL]DQ� ODV�GLIHUHQWHV�SUHVWDFLRQHV�SRVLEOHV�GH�XQD� ORFDOLGDG�R�UHJLyQ�HVSHFtILFDV�� OR�TXH�
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SHUPLWH� WDQWR� OD�VROLFLWXG�GLUHFWD�SRU�HO�SDFLHQWH�FRPR�OD�WRPD�D�FDUJR�GH�VXV�QHFHVLGDGHV�SRU�SDUWH�GHO�6$08�([LVWH� XQD� ILQDQFLDFLyQ� HVWRV� VHUYLFLRV� TXH� SHUPLWH� OD� VXEVLVWHQFLD�� OD�UHWULEXFLyQ� GHO� SHUVRQDO�� OD� DGTXLVLFLyQ� \� PDQWHQLPLHQWR� GH� HTXLSRV� \�PDWHULDOHV�\�OD�JHVWLyQ�GH�ORV�LQVXPRV��(VWR�YXHOYH�SRVLEOH�OD�UDFLRQDOL]DFLyQ�GH�PHGLRV� GH� GLIHUHQWHV� FRPSOHMLGDGHV� FRPSRQLHQGR� XQ� DUVHQDO� VXILFLHQWH� HQ�JHQHUDO� SDUD� UHVROYHU� ORV� SUREOHPDV� SODQWHDGRV� D� OD� 5HJXODFLyQ� 0pGLFD�� (O�6$08� WLHQH� XQD� GHILQLFLyQ� FODUD� GH� ORV� GLVWLQWRV� WLSRV� GH� DPEXODQFLDV�� GH�PDWHULDOHV� \� GH� SURFHGLPLHQWRV� PpGLFRV�� YiOLGRV� HQ� WRGR� HO� WHUULWRULR� GH� OD�QDFLyQ�\�TXH�EULQGD�XQD�FRKHVLyQ�\�XQLGDG�DGPLUDEOH�
(Q�6XGDPpULFD�HQ�JHQHUDO�H[LVWH�XQD�JUDQ�FRQFHQWUDFLyQ�GH� UHFXUVRV�HQ� ODV�JUDQGHV� FLXGDGHV�� SHUPLWLHQGR� HO� WUDWDPLHQWR�PpGLFR� FRQ� ODV�PiV�PRGHUQDV�WpFQLFDV� SHUR� VRODPHQWH� SDUD� XQD� SHTXHxD� SDUWH� GH� OD� SREODFLyQ�� /DV�SDUWLFXODUHV FDUDFWHUtVWLFDV� FXOWXUDOHV� GH� FDGD� UHJLyQ� DSRUWDQ� XQD� JUDQ�GLYHUVLGDG�GH�FRPSRUWDPLHQWRV��OOHYDQGR�D�XQ�SRFR�ILDEOH�QLYHO�GH�HVFRODULGDG��/D� LQPHQVLGDG�GH�ODV�GLVWDQFLDV�� OD� LQHVWDELOLGDG�HFRQyPLFD�� OD�GLVFRQWLQXLGDG�DGPLQLVWUDWLYD�GHELGD�D�ORV�IUHFXHQWHVFDPELRV�GH�HTXLSRV�JXEHUQDPHQWDOHV�\�OD� LQFDSDFLGDG� GH� ILQDQFLDPLHQWR� JHQXLQR� GHO� VLVWHPD� GH� VDOXG� S~EOLFR�SURYRFDQ�HQ�FRQMXQWR�XQ�FXDGUR�GHVIDYRUDEOH�SDUD�OD�HMHFXFLyQ�GH�XQD�SROtWLFD�GH�VDOXG�KRPRJpQHD��'H�HVWD�IRUPD��SRFDV�LQLFLDWLYDV�WLHQHQ�EXHQ�p[LWRFRPR�DTXHOORV�TXH�SXHGHQ�REVHUYDUVH�HQ�OD�DWHQFLyQ�SULPDULD�GH�OD�VDOXG���FRPR�ORV�SURJUDPDV� PDWHUQRLQIDQWLOHV� R� GH� YDFXQDFLyQ� ��� \� HVWR� PiV� SRU� DLVODGDV�DFFLRQHV�UHJLRQDOHV�TXH�SRU�FDPSDxDV�QDFLRQDOHV�8QLGRV� D� HVWRV� IDFWRUHV� VRFLRFXOWXUDOHV� H[LVWH� XQ� GpILFLW� HQ� OD� IRUPDFLyQ�DFDGpPLFD�GH�ORV�PpGLFRV�TXH�GHVFRQRFHQ�R�QR�YDORUL]DQ�HO�iUHD�GH�XUJHQFLDV�\�HPHUJHQFLDV�GH�YLGD��HVSHFLDOPHQWH�HQ�OR�TXH�UHVSHFWD�DO�WUDXPD�(VWi�FODUR�TXH�H[LVWHQ�H[FHSFLRQHV�\��SULQFLSDOPHQWH�HQ�HO�iUHD�PHWURSROLWDQD�GH� ORV� SDtVHV HPHUJHQWHV�� HO� SUREOHPD� KD� FRPHQ]DGR�D� UHVROYHUVH� WDQWR� HQ�SUHJUDGR�FRPR�HQ�HO�SRVJUDGR��
���&21)/,&726�(175(�/26�',67,1726�6,67(0$6�'(5(6&$7(�0LJXHO�0$57Ë1(=�$/02<1$/DV�)XHU]DV�$UPDGDV�\�HO�3RGHU�-XGLFLDO�UHKX\HQ�UHJODPHQWDU�HO�FRQIOLFWRHQWUH� OD� MHUDUTXtD� PLOLWDU� \� ORV� MXHFHV�� FRPR� WDPELpQ� UHKX\HQ� UHVROYHU� OD�GXDOLGDGGH�DXWRULGDG�HQWUH�HO�&RPDQGR�GH� ORV�6HUYLFLRV�GH�5HVFDWH�\� ORV�PpGLFRV�GH�ORVVHUYLFLRV�GH�XUJHQFLD�SUHKRVSLWDODULRV�¢�&yPR�SRGUtDQ�FRRUGLQDUVH�ODV�)XHU]DV�$UPDGDV�\�GH�6HJXULGDG�TXH�GHEHQDSRUWDU�REOLJDWRULDPHQWH�DX[LOLRV�LQ�VLWX�FRQ�ORV�6HUYLFLRV�GH�$WHQFLyQ�TXHGHFLGHQ�SURIHVLRQDOPHQWH�HO�WLSR�GH�DVLVWHQFLD�D�EULQGDU�"8QRV�WLHQHQ�OD�OyJLFD�\�OD�FXOWXUD�GHO�PDQWHQLPLHQWR�GHO�RUGHQ�\�OD�IXHU]DS~EOLFD�� \� VLJXHQ� SURFHGLPLHQWRV� UtJLGRV GH� DXWRULGDG� MHUiUTXLFD� OLQHDO�SDUDPLOLWDU�ORV�RWURV�WLHQHQ�DXWRULGDG�PpGLFD��OLEHUDO�\�HQ�UHG��HO�~QLFR�HVSDFLR�HQ�FRP~QSXHGH�VHU�OD�VDOYDJXDUGD�GH�OD�YLGD��TXH�XQRV�GHQRPLQDQ�5HVFDWH�\�RWURV$WHQFLyQ�%LEOLRJUDItD
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52'5,*8(=�025$12�6��HW�0$57Ë1(=�$/02< 1$�0�8QH�QRXYHOOH�IRQFWLRQ�GH�O¶K{SLWDO�SXEOLF���OD�JHVWLRQ�HQ�UpVHDX�GHV�GHPDQGHV�GH�VRLQV�PpGLFDX[�XUJHQWV�,Q�*HVWLRQ�KRVSLWDOLqUH��$'0,1,675$&,Ï1�'(�/26�&(17526�'(�5(*8/$&,Ï1'(�/$6�62/,&,78'(6�'(�$7(1&,Ï1�0e',&$�'(85*(1&,$-DFTXHV�%5('(17��%UXQR�628'$1��0LJXHO�0$57Ë1(=�$/02<1$+,6725,$/D�SULPHU�H[SHULHQFLD�GH�FLHUWD�UHJXODFLyQ�GDWD�GH�ILQHV�GHO�VLJOR�;,;�FXDQGR� OD� $VLVWHQFLD� 3~EOLFD� TXH� SRVHtD� HQ� HVD� pSRFD� DPEXODQFLDV� FRQ�WUDFFLyQ�DFDEDOOR�GRWDGRV�\D�FRQ�PpGLFRV�³LQWHUQRV�GH�ODV�DPEXODQFLDV�GH�OD�$VLVWHQFLD3~EOLFD´��KDEtD�RUJDQL]DGR�XQ�FHQWUR�GH�JHVWLyQ�WHOHIyQLFD�GH�DPEXODQFLDV�TXH�VHJ~Q�ORV�LQWHUHVDGRV��HUD�GH�PDOD�FDOLGDG�SRU�OR�TXH�VH�KDUWDEDQ�GH�LQWHUYHQLU�HQVLWXDFLRQHV�TXH�QR�WHQtDQ�QHFHVLGDG�UHDO�GH�VX�SUHVHQFLD�(VWD�H[SHULHQFLD�GH�PHGLFDOL]DFLyQ�GH�ODV�DPEXODQFLDV�QR�VyOR�QR�OOHJyKDVWD� OD� PHGLFDOL]DFLyQ� GH� OD� UHJXODFLyQ�� VLQR� TXH� FD\y� HQ� GHVXVR� VLHQGR�UHHPSOD]DGRVORV�PpGLFRV�GH�ODV�DPEXODQFLDV�SRU�HQIHUPHURV�\�OXHJR�SRU�VRFRUULVWDVHQ�OD�GpFDGD�GHO����/D�VHJXQGD�H[SHULHQFLD�GH�5HJXODFLyQ��HVWD�YH]�PpGLFD��TXH�GXUD�KDVWD�ODDFWXDOLGDG� GDWD� GH� ����� FXDQGR� OD� $GPLQLVWUDFLyQ� GH� OD� $VLVWHQFLD� 3~EOLFD�KDELHQGRFUHDGR�HO�SULPHU�VHUYLFLR�GH�5HDQLPDFLyQ�HQ�HO�KRVSLWDO�&ODXGH�%HUQDUGWRPy�FRQFLHQFLD�GH�TXH�ORV�SDFLHQWHV�WUDQVSRUWDGRV�HQ�DPEXODQFLD�GHVGH�WRGD)UDQFLD�HQ�HVD�pSRFD��VH�HQFRQWUDEDQ�WDQ�JUDYHV�\�WDQ�LQHVWDEOHV�TXH�PRUtDQGXUDQWH�HO�WUDVODGR��(O�3URIHVRU�0DXULFH�&DUD�DVXPLy�HO�GHVDItR�GH�WUDQVSRUWDUDTXHOORV�TXH�HQ�HVH�HQWRQFHV�VH�GHQRPLQDEDQ�³LQWUDQVSRUWDEOHV´��FUHDQGR�ODV8QLGDGHV 0yYLOHV�GH�&XLGDGRV�,QWHQVLYRV�FRQ�PpGLFRV�\�HTXLSDPLHQWRDGHFXDGRV��/RV�SULPHURV�DxRV�HO�Q~PHUR�GH�LQWHUYHQFLRQHV�DQXDOHV�HUDQDSUR[LPDGDPHQWH�XQ�FHQWHQDU�\�OD�5HJXODFLyQ�VyOR�FRQVLVWtD�HQ�HYDOXDU�ODSRVLELOLGDG�GH�ORV�WUDVODGRV�\�RUJDQL]DUORV�(UD�HO�SURSLR�PpGLFR�TXH�VH�HQFDUJDED�GHO�WUDVODGR�TXLHQ�GHEtD�RUJDQL]DUOR\�SRQHUVH�GH�DFXHUGR�WHOHIyQLFDPHQWH�FRQ�HO�PpGLFR�VROLFLWDQWH�\�HO�UHFHSWRU�\�ORVYHKtFXORV��� WHUUHVWUHV�R�DpUHRV���3RU�PXFKR�WLHPSR� OD�UHJXODFLyQ�QR�VH�RFXSy�PiVTXH� GH� ORV� WUDVODGRV� VHFXQGDULRV� LQWHUKRVSLWDODULRV� \� VyOR� WHQtD� XQD� EDVH�QDFLRQDOHQ�HO�+RVSLWDO�1HFNHU�GH�3DUtV��FDGD�YH]�PiV�DFWLYD�HQ�WRGD�)UDQFLD�\�D~QLQWHUQDFLRQDOPHQWH�3RVWHULRUPHQWH��\�UHFLpQ�HQ�ORV�DxRV�����OXHJR�GH�OD�FUHDFLyQ�RILFLDO�GH�ORV6$08� HQ� )UDQFLD�� OD� UHJXODFLyQ� VH� RILFLDOL]y� HQ� HO� 6$08� GH� 3DUtV� \� VH�GHWHUPLQyTXH�pVWH�VRODPHQWH�VH�RFXSDVH�GH�ORV�WUHV�QXHYRV�6$08�SHULIpULFRV�GHO�*UDQ3DUtV�HQ�FXDQWR�D�WUDVODGRV��PLHQWUDV�ORV�RWURV�6$08�LEDQ�VXUJLHQGR�SRU�WRGD)UDQFLD�3URQWR�OD�5HJXODFLyQ�FRPHQ]y�D�RFXSDUVH�GH�ODV�LQWHUYHQFLRQHV�SULPDULDV
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GH� 8QLGDGHV� GH� &XLGDGRV� ,QWHQVLYRV� 0yYLOHV� +RVSLWDODULRV� \� OXHJR� GH� ODV�VROLFLWXGHVGH� LQWHUYHQFLyQ� GH� PpGLFRV� JHQHUDOLVWDV� \� GH� DPEXODQFLDV� EiVLFDV� �� QR�PHGLFDOL]DGDV�$'0,1,675$&,Ï1�'(�/26�6$08�'(/�*5$1�3$5,6/D�DGPLQLVWUDFLyQ�GH�OD�$VLVWHQFLD�3~EOLFD�GH�ORV�+RVSLWDOHV�GH�3DUtVPDQHMD� XQR� GH� ORV�PiV� JUDQGHV� FRQMXQWRV� KRVSLWDODULRV� S~EOLFRV� GHO�PXQGR�FRPRHV�HO�FRQIRUPDGR�SRU�ORV�KRVSLWDOHV�TXH�VH�HQFXHQWUDQ�VLWXDGRV�HQ�OD�FLXGDG�GH3DUtV�\�HQ�VXV�DOUHGHGRUHV�(O�+RVSLWDO�3~EOLFR�HVWi�HQFDUJDGR�HQ�)UDQFLD�GH�SRQHU�HQ�IXQFLRQDPLHQWRORV� 6$08� HQ� FDGD� GHSDUWDPHQWR�� WHQLHQGR� D� FDUJR� HVWD� DGPLQLVWUDFLyQ� ORV�FXDWURPD\RUHV�6$08�GH�)UDQFLD��DTXHOORV�GH�OD�FLXGDG�GH�3DUtV�\�ORV�GHSDUWDPHQWRVTXH�OD�URGHDQ���'HSDUWDPHQWRV��6$08�GH�3DUtV�>��@�XELFDGR�HQ�HO�+RVSLWDO1HFNHU�� 6$08� GH� +DXWV� GH� 6HLQH� >��@� VLWXDGR� HQ� HO� +RVSLWDO� 5D\PRQG�3RLQFDUpHQ�*DUFKHV��6$08�6HLQH�6W��'HQLV�>��@�HQ�HO�+RVSLWDO�$YLFHQQH�HQ�*DUFKHV�\6$08�GH�9DO�GH�0DUQH�>��@�VLWXDGR�HQ�HO�+RVSLWDO�+HQUL�0RQGRU�GH�&UpWHLO����/D�UHJLyQ�GH�,OH�GH�)UDQFH�FRPSUHQGH�RFKR�GHSDUWDPHQWRV��FXDWUR�GHO�*UDQ3DUtV��3DUtV�\�VX�SULPHU�FLQWXUyQ��\�RWURV�FXDWUR�GHSDUWDPHQWRV�GHO�³VHJXQGRFLQWXUyQ�GH�3DUtV´��HQ�HO� FXDO� ORV�6$08�GHSHQGHQ�GH�RWUDV�DGPLQLVWUDFLRQHV�KRVSLWDODULDV�6RODPHQWH�HVWXGLDUHPRV�ORV�FXDWUR�6$08�GHO�*UDQ�3DUtV�SXHV�VXHVWXGLR� HQ� WDQWR� TXH� GHSHQGHQ� GH� XQD� ~QLFD� DGPLQLVWUDFLyQ� SXHGH� TXL]iV�GDUQRVLGHD�GH�ODV�QHFHVLGDGHV�GH�XQ�6$08�UHODFLRQDGR�FRQ�HO�Q~PHUR�GH�KDELWDQWHV�/D� SREODFLyQ� XUEDQD� GH� ORV� FXDWUR� GHSDUWDPHQWRV� GHO� *UDQ� 3DUtV� HV�RILFLDOPHQWHGH�����������KDELWDQWHV�\�HVWH�VHUi�HO�Q~PHUR�TXH�XWLOL]DUHPRV�SDUDQXHVWURV�FiOFXORV�SXHVWR�TXH�OD�SREODFLyQ�IORWDQWH�TXH�HQWUD�\�VDOH�HV�LPSRVLEOH�GHSUHFLVDU�SHUR�UD]RQDEOHPHQWH�SRGUtD�GXSOLFDU�HVWD�FLIUD�HQ�FLHUWRV�SHUtRGRV�GHO�GtD\�GHO�DxR�35(6838(672�$18$/�'(�/26�&8$752�6$08(O�SUHVXSXHVWR�DQXDO�GH�IXQFLRQDPLHQWR�HV�HO�RUGHQ�GH�ORV������������GHIUDQFRV� DQXDOHV� �DSUR[LPDGDPHQWH� X�V� ���������� SRU� DxR��� (VWDV� FLIUDV�LQFOX\HQ���3HUVRQDO�QHFHVDULR�SDUD�HO�IXQFLRQDPLHQWR�GH�OD�5HJXODFLyQ�PpGLFD�DSUR[LPDGDPHQWH�����JXDUGLDV�PpGLFDV�SRU�DxR�HQ�FDGD�XQR�GH�ORV�FXDWUR6$08�������7$50�\�SHUVRQDO�DGPLQLVWUDWLYR���&RVWR�DQXDO�GH�OD�HWDSD�GH�WHOHFRPXQLFDFLRQHV��&RVWR�GHO�WUDWDPLHQWR�GH�ODV�OODPDGDV�\�GH�OD�JHVWLyQ�GH�UHFXUVRV��&RVWR�DQXDO�GH�ODV�LQVWDODFLRQHV�GH�FRPXQLFDFLRQHV��&RVWR�DQXDO�GH�ORV�ORFDOHV�25*$1,=$&,Ï1�$'0,1,675$7,9$/RV�IXQFLRQDULRV�\�GLUHFWLYRV�DGPLQLVWUDWLYRV�GH�ORV�6$08�GHO�*UDQ�3DUtV�
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/D� JHVWLyQ� GH�XQ�6$08�HV� WHyULFDPHQWH� LGpQWLFD� D� OD� GH�XQ�HVWDEOHFLPLHQWR�KRVSLWDODULRFOiVLFR�(O�'LUHFWRU�$GPLQLVWUDWLYR�DVXPH�OD�UHVSRQVDELOLGDG�FLYLO��DGPLQLVWUDWLYD�\�HORUGHQDPLHQWR�GH�ORV�LQVXPRV�\�ODV�UHFHWDV�(O�'LUHFWRU�0pGLFR�R�ORV�UHVSRQVDEOHV�PpGLFRV�WLHQHQ�DXWRULGDG�WpFQLFD�VREUHHO�FRQMXQWR�GHO�FXHUSR�PpGLFR�$�SHVDU�GH HVWD�RUJDQL]DFLyQ�VLPLODU�HO�6$08�QR�VH�KD�WUDQVIRUPDGR�HQRWUR�VHUYLFLR�GHO�+RVSLWDO�\�QR�KD�VLGR�GLULJLGR�FRPR�WDO��SRUTXH�FRQVLGHUDPRV�TXHHV� SUHIHULEOH�PDQWHQHU� OD� DXWRQRPtD�HQ� OD� JHVWLyQ� GHO�6$08�SXHVWR�TXH� ODV�SRVLELOLGDGHVGH�GLVWULEXFLyQ�GH�UHFXUVRV�KRVSLWDODULRV�HQWUH�ORV�GLIHUHQWHV�6HUYLFLRVSRGUtDQ�UHVXOWDUOH�GHVIDYRUDEOHV�6HD� TXH� ORV� 6$08� VHDQ� DGPLQLVWUDGRV� SRU� HO� +RVSLWDO� R� SRU� DOJ~Q� RWUR�RUJDQLVPR�\�FXDOTXLHUD�VHD�VX�OXJDU�GH�IXQFLRQDPLHQWR��HO�6$08�GHEH�PDQWHQHUVHDXWyQRPR�H�LQGHSHQGLHQWH�GH�OD�HVWUXFWXUD�TXH�OR�DOEHUJD�(O� 6$08� QR� SXHGH� ³H[SRUWDUVH´� VLQ� WHQHU� HQ� FXHQWD� ODV� SDUWLFXODULGDGHV�ORFDOHV�ORV�UHJODPHQWRV�\�HO�IXQFLRQDPLHQWR�GH�ODV�RUJDQL]DFLRQHV�VDQLWDULDV�GHFDGD�SDtV��'H�WRGDV�IRUPDV�XQ�HVTXHPD�JHQHUDO�SXHGH�LGHQWLILFDU�DO�6$08TXHHQ�IXQFLyQ�GH�VX�LPSRUWDQFLD�FXEULUi�ORV�UHTXHULPLHQWRV�GHO�HTXLYDOHQWH�GH�XQGHSDUWDPHQWR� �� SDUWLGR� �� IUDQFpV�� R� ELHQ� HO� HTXLYDOHQWH� GH� XQD� UHJLyQ� R� XQ�HVWDGR�RSURYLQFLD���5(/$&,Ï1� (175(� /26� &(17526� '(�7(/(&2081,&$&,21(6�/26�&(17526�'(�5(&(3&,Ï1�'($/$50$6�'(�/26�6(59,&,26�'(�6(*85,'$'�<�/26&(17526�'(�5(*8/$&,Ï1�0e',&$�'(�/26�6$08+HULEHUWR�3e5(=�$/$5&Ï1��0LJXHO�0$57Ë1(=�$/02<1$3DSHO�GH�ORV�6HUYLFLRV�GH�7HOHFRPXQLFDFLRQHV/RV�6HUYLFLRV�GH�7HOHFRPXQLFDFLRQHV�HVWiQ�HQFDUJDGRV�GH�KDFHU�OOHJDU�ODLQIRUPDFLyQ� UDGLRWHOHIyQLFD� KDVWD� HO� 6$08� FRQ� OD� PHMRU� HILFLHQFLD� SRVLEOH��'HEHQFRQVLGHUDU� D� ORV� 6$08� FRPR� FHQWURV� TXH� HV� QHFHVDULR� SURWHJHU� DO� Pi[LPR�FRQWUDWRGD� FRQWLQJHQFLD� TXH� DPHQDFH� VX� IXQFLRQDPLHQWR� WDO� FRPR� RWURV� FHQWURV�SULRULWDULRV�3ROLFtD��%RPEHURV���HWF���\�EHQHILFLDUOR�FRQ�ODV�YHQWDMDV�WDULIDULDV�TXH�SRVHHQHVWDV�UHGHV�GH�VHJXULGDG�/D�OODPDGD�SRU�HO�Q~PHUR�GH�WHOpIRQR�GH�XUJHQFLDV�GHEH�VHU�VLQ�FDUJR�SDUDHO� TXH� OODPD� \� ODV� FDELQDV� WHOHIyQLFDV� S~EOLFDV� GHEHQ� DVHJXUDU� HO� DFFHVR� DO�6$08D~Q�VLQ�PRQHGDV�R�WDUMHWDV�(Q�$UJHQWLQD�HVWD�REOLJDFLyQ�GH�DFFHGHU�JUDWXLWDPHQWH�DO�WHOpIRQR�GHO
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6$0(� ������ KD� VLGR� UHVSHWDGD� \� FXPSOLGD� SRU� ODV� FRPSDxtDV� WHOHIyQLFDV�� DO�LJXDOTXH�HQ�&KLOH�FRQ�HO�����UHVHUYDGR�DO�VRFRUUR�PpGLFR�(V�QHFHVDULR�HVWDEOHFHU�XQ�iJLO�FRPXQLFDFLyQ�HQWUH�ORV�6$08��ORV�FHQWURVWHOHIyQLFRV�� ORV� FHQWURV� GH� UHWUDQVPLVLyQ� \� ORV� FHQWURV� GH� OODPDGDV�LQWHUQDFLRQDOHV�(Q� FLHUWRV� 6$08� GHEHQ� HQFDUJDUVH� GHO� WUDWDPLHQWR� GH� ODV� OODPDGDV�SURYHQLHQWHVGH�SHGLGRV�GH�DX[LOLR�GH�EDUFRV�HQ�DOWD�PDU���6$08�GH�7RXORXVH��&2'8�GH/LVERD�� 6$0(� GH� %XHQRV� $LUHV� ��� DpUHRV� \� IHUURYLDULRV� HQ� HO� PDUFR� GH� XQ�DFXHUGRQDFLRQDO�/DV�LQIRUPDFLRQHV�EULQGDGDV�DO�S~EOLFR�HQ�ODV�SXEOLFDFLRQHV�R�FHQWURV�GHLQIRUPDFLyQ� VREUH� XUJHQFLDV� PpGLFDV� GHEHQ� FRQWDU� FRQ� HO� DFXHUGR� \� OD�VXSHUYLVLyQGH�ORV�6$08�\�ODV�DXWRULGDGHV�VDQLWDULDV�(Q�(XURSD�HO�Q~PHUR�GH�DOHUWD�������KD�VLGR�VROLFLWDGR�SRU�ORV�OHJLVODGRUHVHXURSHRV�SDUD�TXH�OD�OODPDGD�VHD�DWHQGLGD�HQ�HO�LGLRPD�GHO�VROLFLWDQWH�/RV� VHUYLFLRV� GH� FRPXQLFDFLRQHV� TXH� SRVHHQ� XQ� VX� RUJDQL]DFLyQ� GHFRPXQLFDFLRQHVLQWHUQDFLRQDOHV�ORV�UHFXUVRV�OLQJ�tVWLFRV�QHFHVDULRV�GHEHUtDQ�RUJDQL]DUOD� JHVWLyQ� SROtJORWD� GH� OODPDGRV� TXH� SRGUtD�� SRU� HMHPSOR�� KDFHU� WUDWDU� ODV�VROLFLWXGHVGH� D\XGD� PpGLFD� XUJHQWH� UHDOL]DGRV� HQ� HVSDxRO� SRU� HO� 6$08� GH� 0DGULG��LQGHSHQGLHQWHPHQWHGHO�OXJDU�GH�RULJHQ�GRQGH�VH�KDOOD�HO�VROLFLWDQWH�/D�UHG�GHO�6$08�GHEH�VHU�SDUWLFXODUPHQWH�SURWHJLGD�SDUD�JDUDQWL]DU�ODFRQILGHQFLDOLGDG�GH�ODV�FRQYHUVDFLRQHV�UDGLRWHOHIyQLFDV�FRPR�OR�H[LJH�OD�pWLFDPpGLFD�7RGDV�HVWDV�QRUPDV�VH�DSOLFDQ�WDPELpQD�ODV�UHGHV�SULYDGDV�GH�DOHUWD�R�GHFRPXQLFDFLRQHV�/D�DODUPD�REOLJDWRULD�HQWUH�FHQWURV�GH�UHFHSFLyQ�GH�DODUPD�GH�VHUYLFLRV�GHVHJXULGDG�\�HO�6$087DQWR�ODV�UHGHV�GH�FRPXQLFDFLRQHV�FRPR�ORV�FHQWURV�GH�UHFHSFLyQ�GHDODUPD� GH� OD� 3ROLFtD� R� ORV� %RPEHURV� GHEHUtDQ� UHGLULJLU�� UHWUDQVPLWLU� \� VL� HV�SRVLEOHFRQHFWDU� GLUHFWDPHQWH� DO� VROLFLWDQWH� FRQ� ORV�6$08�\��D� OD� LQYHUVD�� ORV�6$08�HVWiQREOLJDGRV�D�WUDVPLWLU�OD�DODUPD�SDUD�KHFKRV�TXH�FRQFLHUQDQ�D�OD�3ROLFtD�R�ORV%RPEHURV�� VDOYR� ODV� UHVWULFFLRQHV� LPSXHVWRV� SRU� OD� SURWHFFLyQ� GHO� VHFUHWR�PpGLFR�/D�VROLFLWXG�GH�D\XGD�GH�OD�3ROLFtD�R�ORV�%RPEHURV�HIHFWXDGD�SRU�HO�0pGLFR5HJXODGRU�GHO�6$08��%DMR�ODV�FRQGLFLRQHV�HQ�TXH�OD�DODUPD�HV�REOLJDWRULD��HO�6$08�SXHGH�VROLFLWDUOD�D\XGD�GH�ORV�6HUYLFLRV�GH�6HJXULGDG�3DUD�WRGR�DTXHOOR�TXH�FRQFLHUQH�D�OD�LQJHQLHUtD�GH�HPHUJHQFLD�HYLGHQWHPHQWHGHEH�GLULJLUVH�D�VX�6HUYLFLR�GH�%RPEHURV��(Q�OR�TXH�FRQFLHUQH�D�VROLFLWXGHVGH�LQWHUYHQFLyQ�SDUD�UHIXHU]R�HQ�SHUVRQDO��PHGLRV�GH�WUDQVSRUWH�R�UHIXHU]R�HQLQIRUPDFLyQ�QHFHVDULRV�SDUD�DX[LOLRV�PpGLFRV�R�GH�OD�6DOXG�3~EOLFD�HV�HYLGHQWH
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TXH�ORV�6HUYLFLRV�GH�6HJXULGDG�MDPiV�GHMDUiQ�GH�UHVSRQGHU�HQ�IRUPD�SRVLWLYD�DOSHGLGR�GH�FRODERUDFLyQ�GHO�FHQWUR�UHVSRQVDEOH�GH�DX[LOLRV�GH�OD�6DOXG�3~EOLFD�3RU�HO�FRQWUDULR�UHVXOWDUtD�LOtFLWR�TXH�GH�IRUPD�FRQWLQXD�\�UXWLQDULD�HO�0pGLFR5HJXODGRU� GHO� 6$08� VH� GLULJLHVH� D� HVWRV� 6HUYLFLRV� SDUD� UHVROYHU� SUREOHPDV�TXHGHEHQ�VHU�QRUPDOPHQWH�UHVXHOWRV�SRU�ORV�6HUYLFLRV�6DQLWDULRV��6L�ORV�6HUYLFLRV�GH%RPEHURV�R�GH�SROLFtD�SRVHHQ�XQ�VLVWHPD�GH�DPEXODQFLDV�GH�SULPHURV�DX[LOLRV�\VREUH�WRGR�VL�SRVHHQ�XQLGDGHV�PHGLFDOL]DGDV��HOORV�GHEHQ�VHU�UHJXODGDV�FRPR�ODVGHPiV�� VDOYR� H[FHSFLRQHV� IRUPDOL]DGDV� HQ� XQ� DFXHUGR� HVFULWR� HQWUH� DPERV�6LVWHPDV�$~Q�VH�SXHGHQ�YHU�PXFKRV�VLWLRV�GRQGH�HVWD�LQWHJUDFLyQ�HQ�OD�5HJXODFLyQ0pGLFD�QR�VH�KD�OOHYDGR�D�FDER�\�GRQGH�DVLPLVPR�P~OWLSOHV�VLVWHPDV�GH�VDOXGHQWUDQ� HQ� FRQIOLFWR� SRU� FXOSD� GH� ,QVWLWXFLRQHV� TXH�QR� VRQ� FRRUGLQDGDV�SRU� OD�DXWRULGDGSROtWLFD�FRPSHWHQWH�81�6$68�"(Q�HO�IXWXUR�HV�SRVLEOH�TXH�ORV�6HUYLFLRV�6RFLDOHV�\�ORV�7UDEDMDGRUHV�6RFLDOHVVH�KDJDQ�FDUJR�GH�XQ�VHFWRU�TXH�SRGUtD�VLWXDUVH�HQ�OD�PLVPD�XQLGDG�GHUHFHSFLyQ�GH�OODPDGRV�GH�XUJHQFLD�GH�OD�6DOXG�3~EOLFD�/DV�H[SHULHQFLDV�GH�1XHYD�<RUN�SDUD�OD�SURWHFFLyQ�GH�OD�LQIDQFLD��GH&KDUOHYLOOH�HQ�%pOJLFD�\�GH�3DUtV�EDMR�OD�LQDGHFXDGD�GHQRPLQDFLyQ�GH�³6$086RFLDO´�SRGUtDQ�VHU�ORV�JpUPHQHV�GH�HVWH�GHVDUUROOR�3RU�TXp�QR�XQ�FHQWUR�JOREDO�GH�WUDWDPLHQWR�GH�OD�DOHUWD�SDUD�ODV�XUJHQFLDV�GHFXDOTXLHU�RULJHQ�"(VWD�VROXFLyQ�VH�KD�OOHYDGR�D�FDER�HQ�YDULRV�SDtVHV��(VWH�&HQWUR�KD�VLGRFRQILDGR�D�YHFHV�D�ODV�7HOHFRPXQLFDFLRQHV��GDGR�TXH�HQ�XQ�SULQFLSLR�pVH�HV�VXSDSHO� �� FRPR� HQ� ,QJODWHUUD��� R� D� OD� 3ROLFtD� R� ELHQ� D� ORV� %RPEHURV� �� ���� HQDOJXQDVFLXGDGHV�GH�86$��6L� HVWH� FHQWUR� JOREDO� GH� DOHUWD� HV� PDQHMDGR� SRU� OD� 3ROLFtD� VH� SODQWHDQ�SUREOHPDVpWLFRV�\�RSHUDWLYRV�DO�PHQRV�SDUD�OD�VDOXG��(Q�OD�PD\RUtD�GH�ORV�SDtVHVORV� 3ROLFtDV� QR� GHVHDQ� RFXSDUVH� GH� GLFKRV� FHQWURV�� SRU� PRWLYRV� LJXDOPHQWH�RSHUDWLYRV\�GH�VX�SURSLD�QHFHVLGDG�GH�FRQILGHQFLDOLGDG��\�ILQDOPHQWH�SRUTXH�QR�SXHGHQQL�WRPDU�D�FDUJR�QL�PHQRV�D~Q�UHJXODU�XQD�VROLFLWXG�GH�RUGHQ�PpGLFD�TXH�QROHV�FRQFLHUQH�\�TXH�ORV�LQFRPRGD�/RV�%RPEHURV��SRU�HO�FRQWUDULR��KR\�HQ�GtD�WLHQHQ�HQ�PXFKRV�SDtVHV�XQDSURSHQVLyQ� D� WRPDU� D� FDUJR� HVWRV� FHQWURV� SROLYDOHQWHV� SHUR�� ¢� HV� pVWH�UHDOPHQWHVX�SDSHO�"/D�SROLFtD�QR�HV�PX\�IDYRUDEOH�D�HVWD�VROXFLyQ�SXHVWR�TXH�HQ�JHQHUDO�SUHILHUHPDQHMDU�GLUHFWDPHQWH�VXV�SURSLRV�DVXQWRV��¢7HQGUtD�LQWHUpV�OD�6DOXG�HQ�KDFHUWUDWDU�VXV�OODPDGRV�SRU�ORV�ERPEHURV�"/RV�6$08�GH�)UDQFLD�TXH�WLHQHQ�OD�H[SHULHQFLD�GH�ODV�OODPDGDV�DWHQGLGDV
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HQ�HO�SDVDGR�D�YHFHV�SRU�OD�3ROLFtD�\�RWUDV�YHFHV�SRU�ORV�%RPEHURV��VH�KDOODQ�DFWXDOPHQWHLQWHQWDQGR�HGXFDU�DO�S~EOLFR�SDUD�QR�XWLOL]DU�HVWDV�YtDV�GHVDFRQVHMDEOHVSRU�PRWLYRV�pWLFRV�\�RSHUDWLYRV�8Q�HQVD\R�GH�FRH[LVWHQFLD�GH�XQ�FHQWUR�GH�DODUPD�GH�LQFHQGLRV�\�XQ�6$08VH�KDOOD�HQ�FXUVR�HQ�)UDQFLD�HQ�OD�ORFDOLGDG�GH�&OHUPRQW�)HUUDQG��SHUR�ORVERPEHURV�VH�HQFRQWUDEDQ�GLVJXVWDGRV�GH�WHQHU�TXH�LQVWDODUVH�HQ�HO�KRVSLWDO��DOODGR�GHO�6$08�'HVGH�TXH�ORV�ERPEHURV�GH�3DUtV�\�0DUVHOOD�KDQ�VLGR�GRWDGRV�GH�HTXLSRVPpGLFRV��OXHJR�GHXQ�SHUtRGR�HQ�TXH�LQVWDODURQ�XQ�PpGLFR�FRRUGLQDGRU�HQ�VX��SURSLR� FHQWUR� GH� UHFHSFLyQ� GH� DODUPDV�� HVWiQ� WHQGLHQGR� D� KDFHU� UHJXODU� ODV�OODPDGDVUHODFLRQDGDV�FRQ�8UJHQFLDV�0pGLFDV�SRU�HO�6$08�SRU�SUREOHPDV�GH�FRVWR���/$�5(*8/$&,Ï1�(1�(/�6,67(0$�'(�$7(1&,Ï10e',&$�'(�85*(1&,$��81�18(92�(1)248(�3$5$/26�352)(6,21$/(6��81$�$38(67$�32/Ë7,&$�<+80$1$�3$5$�/$�&2081,'$''U��0DUF�*,528'0pGLFR�'LUHFWRU��6$08�GH�9DO�G¶2LVH&HQWUH�+{SLWDOLqU�5pQp�'XERV��3RQWRLVH���/$�5($/,'$'�48(�685*(�(1�/26�6,67(0$6�'(�$7(1&,Ï1�'(85*(1&,$6/RV�PpGLFRV�GH�XUJHQFLDV�VRQ�SUHVFULSWRUHV�GH�UHFXUVRV�7RGRV�ORV�PpGLFRV�SUHVFULEHQ�UHFXUVRV��SHUR�ORV�TXH�DFW~DQ�HQ�OD�XUJHQFLD�ORKDFHQ�HQ�XQ�JUDGR�SDUWLFXODUPHQWH�HOHYDGR�/D�VHOHFFLyQ�LQLFLDO�\�OD�RULHQWDFLyQ��LQPHGLDWD�R�OLJHUDPHQWH�GLIHULGD�FRQ�XQSULPHU�H[DPHQ��VRQ�HVSHFtILFDV�GH�OD�SUiFWLFD�GH�OD�PHGLFLQD�GH�XUJHQFLD�5HVXOWD�LQWHUHVDQWH�FRQVWDWDU�TXH��HQ�JHQHUDO��HO�FXLGDGR�HQ�OD�DVLJQDFLyQ�GHUHFXUVRV�HVWi�PiV�SUHVHQWH�HQ�HO�iQLPR�GH�ORV�PpGLFRV�GH�XUJHQFLD�TXH�HQ�HO�GHORV�PpGLFRV�GH�RWUDV�GLVFLSOLQDV�/D�RULHQWDFLyQ��R�GHULYDFLyQ���GHILQLGD�PiV�R�PHQRV�UiSLGDPHQWH�HQ�HO�PDUFRGH� JHVWLyQ� GH� OD�PHGLFLQD� GH� XUJHQFLD� � GHEH� VHU� QR� VyOR� XQD�HOHFFLyQ�HQWUH�FXDOTXLHUDGH�ODV�RSFLRQHV�SRVLEOHV��VLQR�OD�PiV�DGDSWDGD�\�OD�PiV�SHUWLQHQWH�HQ�IXQFLyQGH�ODV�SRVLELOLGDGHV�GLVSRQLEOHV�\D�VHD�TXH�VH�WUDWH�GH�WUDVODGDU�XQ�SDFLHQWH�\�GHFLGLU�PHGLDQWH�TXp�PHGLR���GH�KRVSLWDOL]DUOR��\�GHWHUPLQDU�HQ�TXp�XQLGDG��RGH� UHQXQFLDU� D� LQWHUQDUOR� �\� EULQGDUOH� FRQVHMRV�� SUHVFULSFLRQHV�� RULHQWDFLyQ� D�XQDFRQVXOWD� R�XQD�HVTXHOD�D�VX�PpGLFR�GH�FDEHFHUD����0iV� D~Q� TXH� ORV� GHPiV� VHUYLFLRV� GH� DVLVWHQFLD� KRVSLWDODULRV� FOiVLFRV�� HO�VHUYLFLRGH�DGPLVLyQ�GH�XUJHQFLDV�HV�GHSHQGLHQWH�GH�VXV�UHODFLRQHV�FRQ�VXV�GLIHUHQWHV³SDUWHQDLUHV´��� (Q� IRUPD� DVFHQGHQWH�� FRQ� ORV� FHQWURV�GH� UHFHSFLyQ� \� WUDWDPLHQWR� GH�OODPDGDV�
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PpGLFRV�GH�IDPLOLD�\�VHUYLFLRV�GH�DWHQFLyQ�SULPDULD�GH�OD�VDOXG��UHVFDWDGRUHV�VRFRUULVWDV��VHUYLFLRV�GH�WUDQVSRUWH�VDQLWDULR�����(Q�IRUPD�KRUL]RQWDO��FRQ�UDGLRORJtD��ODERUDWRULRV��VHUYLFLRV�HVSHFLDOL]DGRVVXVFHSWLEOHV�GH�VXPLQLVWUDU�FRQVXOWRUHV��� (Q� IRUPD� GHVFHQGHQWH�� FRQ� XQLGDGHV� GH� LQWHUQDFLyQ� GH� VX� SURSLR�HVWDEOHFLPLHQWRR�GH�RWUDV�LQVWLWXFLRQHV��FRQ�RWURV�PHGLRV�GH�WUDWDPLHQWR�H[WHUQRV�(Q�PHGLFLQD�SUHKRVSLWDODULD��ORV�FROHJDV�H[WUDQMHURV�TXH�YLVLWDQ�ORV�VHUYLFLRVGH�DWHQFLyQ�PpGLFD�GH�XUJHQFLD�6$08�GH�)UDQFLD�VRQ�VRUSUHQGLGRV�SRU�WUHVVLWXDFLRQHV���/D�SUHVHQFLD�\�HO�DFFLRQDU�GH�ORV�PpGLFRV�HQ�HO�HVFHQDULR�GH�OD�XUJHQFLD��� /D� LQWHJUDFLyQ� GH� GLIHUHQWHV� PHGLRV�� HQ� HVSHFLDO� SUHKRVSLWDODULRV� \�KRVSLWDODULRV���/D�H[LVWHQFLD�GH�XQD�5HJXODFLyQ�0pGLFD�3RU� WRGDV� HVWDV� UD]RQHV�� ORV� PpGLFRV� GH� XUJHQFLD� SRVHHQ� EDVWDQWH�QDWXUDOPHQWH�HQ�)UDQFLD��XQD�³DFWLWXG�GH�VLVWHPD´��(VWD�DFWLWXG�VH�PDQLILHVWD�HQ�YDULRVDVSHFWRV��OLVWD�QR�H[KDXVWLYD����5HJXODFLyQ�0pGLFD�RULHQWDFLyQ GH�ORV�VROLFLWDQWHV�KDFLD�GLYHUVRV�HIHFWRUHVRULHQWDFLyQ�GH�SDFLHQWHV�KDFLD�HO�KRVSLWDO��\�HO�VHUYLFLR��PiV�DGHFXDGR�����2UJDQL]DFLyQ�LQWHJUDGD�GH�ORV�GLIHUHQWHV�SDUWLFLSDQWHV�JXDUGLDV�GH�PpGLFRV�JHQHUDOLVWDV�SULYDGRVJXDUGLDV�GH�DPEXODQFLDV�SULYDGDVFRRSHUDFLyQ�HQWUH�ORV�6$08�\�ORV�6HUYLFLRV�GH�%RPEHURV�\�5HVFDWHWRPD�D�FDUJR�GH�HYHQWRV�FRURQDULRV�HQ�XQD�FDGHQD�FRQWLQXD�����,QLFLDWLYDV�ORFDOHV�HQ�PHGLR�UXUDO�SDUWLFLSDFLyQ�GH�ORV�PpGLFRV�UXUDOHV�HQ�OD�DWHQFLyQ�LQLFLDO�GH�ORV�SDFLHQWHVPiV�JUDYHV�FRRSHUDFLyQ�HQWUH�KRVSLWDO�GH�SUR[LPLGDG�\�KRVSLWDO�GH�UHIHUHQFLD���&RRSHUDFLyQ�FRWLGLDQD�TXH�HYROXFLRQD�KDFLD�YHUGDGHUD�LQWHJUDFLyQ�LQYHVWLJDFLRQHV�\�HVWXGLRV�LQWHUGLVFLSOLQDULRV�VREUH�QHFHVLGDGHV�GH�XQVHFWRU�FRPLWpV�GH�LQWHJUDFLyQ�SURWRFRORV�FRQVHQVXDGRV�VREUH�RULHQWDFLyQ�GH�SDFLHQWHVLQWHUFDPELR�LQWHUGLVFLSOLQDULR��SDUWLFLSDFLyQ�GH�PpGLFRV�JHQHUDOLVWDV�HQ�OD5HJXODFLyQ�0pGLFD�GHO�6$08��HQ�HO�IXQFLRQDPLHQWR�GHO�VHUYLFLR�KRVSLWDODULRGH�DGPLVLyQ�GH�XUJHQFLDV����HYDOXDFLRQHV�HQ�FRP~Q���/$�$38(67$�32/Ë7,&$,QVWUXPHQWR�WRGDYtD�LQFRPSOHWDPHQWH�DSURYHFKDGR��OD�5HJXODFLyQ�0pGLFD�GHODV�VROLFLWXGHV�GH�DWHQFLyQ�PpGLFD�GH�XUJHQFLD�SDUHFH�KR\�HQ�)UDQFLD�WHQHU�XQGREOH�LQWHUpV�TXH�QR�VH�DGYHUWtD�WDQ�FODUDPHQWH�KDFH�VyOR�SRFRV�DxRV���DVLVWLU�D�ORV�SDFLHQWHV�GHVRULHQWDGRV�IUHQWH�XQD�XUJHQFLD���FRQWULEXLU�D�OD�RSWLPL]DFLyQ�GH�OD�JHVWLyQ�GH�UHFXUVRV�GH�OD�FRPXQLGDG�(O�SULPHU�SXQWR�HV�HO�TXH�KD�MXVWLILFDGR�OD�SXHVWD�HQ�PDUFKD�GH�OD�5HJXODFLyQ0pGLFD��3DUD�ORV�SDFLHQWHV�GH�XUJHQFLD��HVWR�HV�\�VHJXLUi�VLHQGROR�HVHQFLDO�\SULRULWDULR�1R�REVWDQWH�HVWR��QR�VLHQGR�ORV�UHFXUVRV�LOLPLWDGRV��HO�SURIHVLRQDO�QR�SXHGH
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PDQWHQHUVH�LQGLIHUHQWH�D�XQ�HQIRTXH�FRPXQLWDULR��VL�ELHQ�OD�SULRULGDG�GHEH�VHUEULQGDGD�QDWXUDOPHQWH�DO�SULPHU�SDFLHQWH�TXH�OODPD�R�VH�SUHVHQWD��HO�VHJXQGR�SDFLHQWHQR� GHEH VHU� LQ~WLOPHQWH� SULYDGR� GH� UHFXUVRV� HVFDVRV�� DVt�� HO� IDFXOWDWLYR�FRQVLGHUDUiFRPR�OHJtWLPR�XQD�XWLOL]DFLyQ�PHVXUDGD��DSURSLDGD�\��GH�HVWD�IRUPD��RSWLPL]DGDGH�ORV�UHFXUVRV�3DUD� ³OD� SROtWLFD´�� OD� 5HJXODFLyQ� 0pGLFD� HV� DVLPLVPR� XQ� PHFDQLVPR� GH�UHQWDELOL]DFLyQGH�ORV�HVIXHU]RV�DVXPLGRV�SRU�OD�FRPXQLGDG��UHVXOWDQGR�LJXDOPHQWH�XQPHGLR�GH�SODQLILFDFLyQ�\�GH�PHMRUDPLHQWR�GH�VX�WHUULWRULR�/D�H[LVWHQFLD�GH�XQD�5HJXODFLyQ�0pGLFD�DQLPDQGR�XQ�VLVWHPD�FRRUGLQDGR�GHDWHQFLyQ�GH�XUJHQFLDV�SXHGH��HQ HIHFWR��VHU�SHUFLELGD�SRU�HO�SROtWLFR�FRPR�XQ�PHGLRGH� IDFLOLWDU� OD� GHVDFWLYDFLyQ� GH� SHTXHxRV� HVWDEOHFLPLHQWRV� GH� SUR[LPLGDG�GHPDVLDGRFRVWRVRV�/DV� GRV� SRVLFLRQHV�� DTXpOOD� GHO� PpGLFR� \� pVWD� GHO� SROtWLFR�� VRQ� DPEDV�LJXDOPHQWHOHJtWLPDV�(V�FRQYHQLHQWH�QR�REVWDQWH�TXH�FDGD�XQR�VH�OLPLWH�D�VX�iPELWR�GH�FRPSHWHQFLD\�VH�DEVWHQJD�GH�HMHUFHU�UHVSRQVDELOLGDGHV�HQ�HO�WHUUHQR�TXH�QR�HV�HO�VX\R�'HVGH� HVWH� SXQWR� GH� YLVWD�� HO� PpGLFR� SUiFWLFR� GHEH� QHJDUVH� D� LQFOXLU�FRQVLGHUDFLRQHVFRPXQLWDULDV�HQ�XQD�GHFLVLyQ�LQGLYLGXDO�UHODWLYD�D�XQ�GHWHUPLQDGR�SDFLHQWH�3RU�HO�FRQWUDULR��HO�FLXGDGDQRPpGLFR�SXHGH�PDQLIHVWDU�VXV�FRQVLGHUDFLRQHVVREUH�XQD�RUJDQL]DFLyQ�FROHFWLYD��GLFKR�HVWR�GH�XQD�PDQHUD�JHQHUDO�\�IXHUDGH�XQD�VLWXDFLyQ�FRQFUHWD�FRQFHUQLHQWH�GLUHFWDPHQWH�D�XQD�SHUVRQD�HQIHUPD���/D� RSWLPL]DFLyQ� GHO� XVR� GH� ORV� UHFXUVRV� HV� XQD� SUHRFXSDFLyQ� GH�DGPLQLVWUDGRUHV�2SWLPL]DFLyQ�GH�XVR�GH�UHFXUVRV�\�FDOLGDG�GH�DWHQFLyQ�SXHGHQ�SDUHFHU��HQFLHUWD�IRUPD��HVWDU�FRQWUDSXHVWRV��(V�DVt��SRU�RWUD�SDUWH��FRPR�OR�VLHQWH�HO�JUDQS~EOLFR�/RV�HVSHFLDOLVWDV�GH�OD�XUJHQFLD�VDEHQ��VLQ�HPEDUJR��TXH�HVWDV�GRV�DFFLRQHVVH�FRPSOHPHQWDQ�\�VH�SRWHQFLDQ��/DV�SUHRFXSDFLRQHV�GH�ORV�DGPLQLVWUDGRUHV�GHOD� VDOXG� \� ODV� GH� ORV� PpGLFRV� GH� XUJHQFLD� VH� D~QDQ�� OD� FDOLGDG� VXSRQH�� HQ�HIHFWR�HO�UHDJUXSDPLHQWR�GH�FLHUWRV�VHUYLFLRV�\�FDGD�XQR�VH�FRPSURPHWH�D�FRQVLGHUDU�XQIXQFLRQDPLHQWR�HQ�UHG�FRPR�XQ�FRURODULR�LQGLVSHQVDEOH�GHO�UHDJUXSDPLHQWR�GHVHUYLFLRV�HVSHFLDOL]DGRV����(/�&$0,12�+$&,$�81�6,67(0$�'(�$7(1&,Ï1�'(�85*(1&,$6�0È6(),&,(17($�SHVDU�GH�ORV�LQGLVFXWLEOHV�ORJURV�VHxDODGRV�SUHYLDPHQWH�\�GH�ODV�QXPHURVDVLQLFLDWLYDV�GHVWDFDEOHV��OD�UHDOLGDG�GH�ORV�VLVWHPDV�SHUPDQHFH�IUDJPHQWDULD�(O� SDFLHQWH� � WDQWR� HQ� )UDQFLD� FRPR�� VLQ� GXGD�� HQ� PXFKRV� RWURV� VLWLRV� � QR�LQJUHVDHQ�OD�XUJHQFLD�D�XQ�VLVWHPD�VLQR�D�XQ�VHUYLFLR�
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)DOWD� PXFKR� DXQ�� \� D� YDULRV� QLYHOHV�� SDUD� TXH� QXHVWUDV� HVWUXFWXUDV� GH�XUJHQFLDVIXQFLRQHQ�YHUGDGHUDPHQWH�FRPR�XQD�UHG�(O�iPELWR�GH�WUDEDMR�QR�HV�LQGLIHUHQWH(O�+RVSLWDO�HV�XQ�SDWUyQ��8Q�JUDQ�SDWUyQ��(VWD�UHDOLGDG�DSODVWD�HO�GHEDWHDFWXDO�VREUH�OD�UHHVWUXFWXUDFLyQ�GH�ODV�XUJHQFLDV��/DV�DXWRULGDGHV�ORFDOHV�TXH�KDQXWLOL]DGR�WRGRV�ORV�PHGLRV�DO�DOFDQFH�GH�VX�SRGHU�SDUD�FRQVWUXLU��GHVDUUROODU�\HTXLSDU� VX� KRVSLWDO� OR� GHILHQGHQ� FRQ� XQ� DUGRU� VLQ� LJXDO� \� UHFKD]DQ� FXDOTXLHU�PRGLILFDFLyQ�/D�GLUHFFLyQ�KRVSLWDODULD�DFW~D�VREUH�HO�IXQFLRQDPLHQWR�GHO�HVWDEOHFLPLHQWRSDUD�JDUDQWL]DUOD�R�PHMRUDU�ORV�UHFXUVRV�GLVSRQLEOHV�/RV�SURIHVLRQDOHV�KRVSLWDODULRV�IXQGDPHQWDQ�VX�UHSXWDFLyQ�HQ�OD�FDQWLGDGGH� SDFLHQWHV� TXH� DWLHQGHQ�� (O� VHUYLFLR� GH� XUJHQFLDV� HV�� SLHQVDQ�� VX� FDMD� GH�VHJXULGDG�/D�SUHVLyQ�HV�HQWRQFHV�PX\�IXHUWH�VREUH�ORV�PpGLFRV�GH�XUJHQFLD�SDUD�TXHYDORULFHQ� ODV� HVWUXFWXUDV� GH� VX� SURSLR� HVWDEOHFLPLHQWR� GLULJLHQGR� D� HOODV� ORV�SDFLHQWHVD�ORV�TXH�WLHQHQ�OD�UHVSRQVDELOLGDG�GH�RULHQWDU�1R�H[LVWH�QLQJXQD�GLUHFWLYD�VREUH�OD�GHULYDFLyQ�GH�SDFLHQWHV1R�H[LVWH�QLQJXQD�UHFRPHQGDFLyQ�VREUH�OD�PDQHUD�GH�GHWHUPLQDU�HO�OXJDUGH�LQWHUQDFLyQ�GH�XQ�SDFLHQWH��/D�HOHFFLyQ�GHO�FHQWUR�DVLVWHQFLDO�\�GHO�VHUYLFLR�GHLQJUHVR�HV�FOiVLFDPHQWH�FRQVLGHUDGD�FRPR�HO�UHVXOWDGR�GH�XQD�OLEUH�HYDOXDFLyQ�GHOPpGLFR�TXH�HVWi�D�FDUJR�GHO�SDFLHQWH�(VWD� FRQFHSFLyQ� GH� OD� RULHQWDFLyQ� WLHQH�� VLQ� GXGD�� VX� MXVWLILFDFLyQ� HQ� OD�PHGLFLQDGH�IDPLOLD�GRQGH�H[LVWH�XQ�FRQWUDWR�SHUVRQDO�HQWUH�HO�HQIHUPR�\�VX�PpGLFR�(Q�OD�PHGLFLQD�KRVSLWDODULD�GH�XUJHQFLD��HVWD�PDQHUD�GH�DFWXDU��VL�ELHQ�PX\IUHFXHQWH��QR�HV�FRQYHQLHQWH��OD�RULHQWDFLyQ�GHEHUi�VHU�GHWHUPLQDGD�HQ�IXQFLyQ�GHFULWHULRV� REMHWLYRV� \� GRFXPHQWDGRV� SRU� HVFULWR�� 7DPSRFR� H[LVWH� JXtD� DOJXQD�VREUHOD�LQWHJUDFLyQ�GH�VHUYLFLRV�)DOWD�SUHFLVDU�HO�IXQGDPHQWR�VRFLDO�\�MXUtGLFR�GHO�DFWR�GH�RULHQWDFLyQ�RGHULYDFLyQ�GH�ORV�SDFLHQWHV/D�UHODFLyQ�HQWUH�OD�RSWLPL]DFLyQ�GH�OD�XWLOL]DFLyQ�GH�UHFXUVRV�\�ORV�ULHVJRVDVXPLGRV�SRU�TXLHQ�OR�SUHVFULEH�HV��HQ�XQ�SULPHU�DQiOLVLV��GHVDOHQWDGRUD���3DUHFHUtD��HQ�HIHFWR��TXH�ORV�ULHVJRV�GH�HUURUHV�\�GH�TXHMDV�VH�FRQWUDSRQHQFRQ�OD�RSWLPL]DFLyQ�GH�UHFXUVRV�([SUHVDGR�GH�RWUD�IRUPD��FXDQWR�PiV�HO�PpGLFR�HFRQRPL]D�ORV�UHFXUVRV�PiV�DVXPH�HO�ULHVJR�GH�TXH�SXHGD�UHSURFKiUVHOH�VX�DFFLRQDU�(VWR�SXHGH�WHQHU�FRPR�UHVXOWDGR�OD�³HVWHULOL]DFLyQ´�GHO�DFWR�GH�UHJXODFLyQPpGLFD�� (O� EXHQ� UHJXODGRU� VH� H[SRQH� D� ODV� TXHMDV�� HQ� WDQWR� TXH� HO� PDOR�SHUPDQHFHUiLQDWDFDEOH�DXQTXH�GHVSLOIDUUH�ORV�UHFXUVRV�\�H[SRQJD�DVt�D�RWURV�SDFLHQWHV�DVX�FDUHQFLD�(V�FRQYHQLHQWH�SRU�HOOR�SUHFLVDU�PiV�FODUDPHQWH�DTXHOOR�TXH�OD�FRPXQLGDG
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HVSHUD�GHO�UHJXODGRU�/D�FXOWXUD�GH�TXLHQHV�DFW~DQ�HQ�XUJHQFLDV�QR�HVWi�VXILFLHQWHPHQWH�RULHQWDGDKDFLD�HO�IXQFLRQDPLHQWR�HQ�UHG/D� QHFHVDULD� LQGHSHQGHQFLD� SURIHVLRQDO� GHO� PpGLFR� GD� OXJDU� D� XQLQGLYLGXDOLVPRTXH�OR�SUHGLVSRQH�PDO�D�VHJXLU�OyJLFDV�FROHFWLYDV��/D�RULHQWDFLyQ�GHO�SDFLHQWHGHQWUR� GH� XQ� ³FLUFXLWR� SHUVRQDO´� HQFXDGUD� SHUIHFWDPHQWH� FRQ� HVWH�FRPSRUWDPLHQWRLQGLYLGXDOLVWD��2EYLDPHQWH�QR�VH�DFHSWDUtD�OD�LQFOXVLyQ�GHO�SDFLHQWH�HQXQD�UHG�FRQVLGHUDGD�³LPSHUVRQDO´�/D�SHUWHQHQFLD�D�VX�VHUYLFLR�\�D�VXHVWDEOHFLPLHQWR�HV�XQR�GH�ORV�IXQGDPHQWRVGH�OD�YLGD�KRVSLWDODULD��$Vt��OD�E~VTXHGD�GH�OD�FDOLGDG�VH�FRQFLEH�HQ�HOVHQR�GH�VX�XQLGDG��PXFKR�PiV�TXH�GHQWUR�GH�XQ�FRQMXQWR�PiV�JUDQGH��PHQRVDXQ�SRU�IXHUD�GH�ORV�OtPLWHV�GH�VX�LQVWLWXFLyQ�(O�FRQWUDWR�PpGLFRSDFLHQWH�HV�YLYLGR�FRPR�XQD�DSURSLDFLyQ�GHO�VHJXQGRSRU�HO�SULPHUR�8Q�SDFLHQWH�HV��HQ�FLHUWD�IRUPD��SURSLHGDG�GHO�VHUYLFLR�TXH�OR�³GHWHQWD´�(VWR� FRUUHVSRQGH� D� XQ� VHQWLPLHQWR�� ELHQ� UHDO� \� OHJtWLPR�� GH� HILFLHQFLD� \�UHVSRQVDELOLGDG�SHUR�IUHQD�OD�FRRSHUDFLyQHQWUH�VHUYLFLRV��7RGD�WUDQVIHUHQFLD�GH�SDFLHQWHVKDFLD�RWUR�HVWDEOHFLPLHQWR�HV�DSUHFLDGD�FRPR�XQD�UXSWXUD�*HQHUDOPHQWH��DGHPiV��HO�SDFLHQWHFOLHQWH�QR�HV�LQIRUPDGR�GH�ODV�SRVLELOLGDGHVTXH�VH�OH�RIUHFHQ�(O�XVXDULR�HVWi�DXVHQWH�GH�ORV�GHEDWHV�VREUH�OD�RUJDQL]DFLyQ�GH�ODVXUJHQFLDV(VWDV� FRPSUREDFLRQHV� EULQGDQ� FODUDV� LQGLFDFLRQHV� VREUH� ORV� REMHWLYRV� D�DOFDQ]DU�6LQ�SRGHU�GHVFULELU�PX\�SUHFLVDPHQWH�HO�FDPLQR�D�VHJXLU��LQGLFDUHPRV�DOJXQRVSDVRV�REOLJDGRV���FUHDFLyQ�GH�XQ�VLVWHPD�JOREDO�GH�LQIRUPDFLyQ��UHIRU]DU�OD�JHVWLyQ�FRQMXQWD�HQWUH�ORV�DFWRUHV��FRPLWpV�SDUD�UHDOL]DFLyQ�HQFRQMXQWR�GH�HVWXGLRV��SURWRFRORV��HYDOXDFLRQHV������HVWDEOHFHU�SURFHGLPLHQWRV�FRQVHQVXDGRV��SURPRYHU�XQD�QXHYD�FXOWXUD�FROHFWLYD��FRQWUDFWXDOL]DFLyQ��SULRULGDG�SDUD�HOXVXDULR��HQIRTXH�JOREDO�GH�ODV�FXHVWLRQHV�GH�OD�XUJHQFLD��HYDOXDFLyQ�GHOVLVWHPD�\�QR�VRODPHQWH�GH�ORV�VHUYLFLRV������DVRFLDU�DO�SDFLHQWHFOLHQWH�D�ORV�GHEDWHV��FRPLWpV�GH�XVXDULRV����81$�35238(67$�3$5$�$9$1=$5�0È6�5È3,'$0(17(�+$&,$�(/6,67(0$�'(�$7(1&,Ï1�'(�85*(1&,$6/D�SUiFWLFD�FRWLGLDQD�GH�OD�UHJXODFLyQ�PpGLFD�\�GH�OD�GHULYDFLyQ�GH�SDFLHQWHVGH�XUJHQFLD�SRQH�HQ�HYLGHQFLD�OD�FDUHQFLD�GH�XQD�GHVFULSFLyQ�FODUD�\�GHWDOODGD�GHODV�FDSDFLGDGHV�GH�FDGD�VHUYLFLR�0iV�DXQ��ODV�LQIRUPDFLRQHV�GDGDV�SRU�ORV�VHUYLFLRV�UDUDPHQWH�VRQ�FHUWLILFDGDV�\� EDVWDQWH� IUHFXHQWHPHQWH� pVWDV� KDFHQ� PHQFLyQ� GH� UHFXUVRV� TXH� QR� HVWiQ�GLVSRQLEOHVGH�IRUPD�LQPHGLDWD�\�SHUPDQHQWH���0LHQWUDV�DJXDUGDPRV�OD�LPSOHPHQWDFLyQ�GH�XQ�SURJUDPD�GH�DFUHGLWDFLyQ�GH
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VHUYLFLRV�TXH�QR�VHUi�HIHFWLYL]DGR�DQWHV�GH�TXH� WUDQVFXUUDQ�YDULRV�DxRV��QRV�SDUHFHTXH�XQ�DFWR�GH�VLQFHUDPLHQWR�IRUPDO�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�GHFDGD� ,QVWLWXFLyQ� 6DQLWDULD�� GHWDOODQGR� HO� FRQMXQWR� GH� SUHVWDFLRQHV� TXH� HVWiQ�JDUDQWL]DGDVHQ�OD�XUJHQFLD��VHUtD�XQ�VHQVLEOH�SURJUHVR��GH�IRUPD�GH�IDFLOLWDU�\�UDFLRQDOL]DUOD�RULHQWDFLyQ�GH�ORV�SDFLHQWHV����/$�/,%5(�(/(&&,Ï1�,1)250$'$/D�YROXQWDG�GHO�SDFLHQWH�GHEH�VLHPSUH�VHU�UHVSHWDGD�HQ�WRGD�OD�PHGLGDGH�ORV�SRVLEOH��3HUR�HVWD�³OLEUH�HOHFFLyQ´�QR�HV�YiOLGD�VL�QR�HV�³LQIRUPDGD´�/D�SUiFWLFD�FRWLGLDQD�GH�OD�XUJHQFLD�PXHVWUD�TXH��HQ�UHJOD�JHQHUDO��VL�ELHQUHVXOWDUtD�SHUIHFWDPHQWH�SRVLEOH�DFWXDU�GH�RWUD�IRUPD��OD�RULHQWDFLyQ�GHOHQIHUPR�KDFLD�XQR�X�RWUR�HVWDEOHFLPLHQWR�HVWi�D�YHFHV�SUHGHWHUPLQDGD��HOSDFLHQWH�QR�FRQRFH�RWUR�³FLUFXLWR´�DOWHUQDWLYR���\�HQ�RWUDV�RSRUWXQLGDGHVGHWHUPLQDGD�SRU�XQ�WHUFHUR��0pGLFR�5HJXODGRU�GHO�6$08��PpGLFR�WUDWDQWH�HWF�������/D�RUJDQL]DFLyQ�SRU�OD�FROHFWLYLGDG�GH�OD�UHVSXHVWD�D�ODV�XUJHQFLDV�QRGHEH�WHQGHU�D�OD�OLPLWDFLyQ�GH�OD�DXWRQRPtD�GH�ORV�SDFLHQWHV�(O�SDFLHQWH�QR�GHEH�VHU�DVLVWLGR�VLQR�FXDQGR�UHVXOWH�QHFHVDULR��eO�GHEH��HQ�ODPHGLGD�GH�OR�SRVLEOH��VHU�FRQVLGHUDGR�FRPR�XQ�³FOLHQWH´�OLEUH�GH�HOHJLU��3HURSDUD�HMHUFHU�VX�HOHFFLyQ��HO�FOLHQWH�GHEH�HVWDU�LQIRUPDGR�(O�VLVWHPD�GH�LQIRUPDFLyQ�TXH�QHFHVLWD�OD�5HJXODFLyQ�0pGLFD�GHEHVHUFRQFHELGR�SDUD�VHU�DELHUWR�\�DFFHVLEOH�D�WRGRV�(VFODUHFLGD��OD�OLEUH�HOHFFLyQ�GHO�FOLHQWHSDFLHQWH�LQWHUYHQGUi�FRPR�XQUHJXODGRU�QDWXUDO�$OJXQRV�SDFLHQWHV�SUHIHULUiQ�OD�SUR[LPLGDG��VH�SXHGH�SRU�RWUD�SDUWHFRPSUHQGHU�TXH�OD�FHUFDQtD�QR�WLHQH�HO�PLVPR�YDORU�SDUD�WRGRV��XQD�SHUVRQDGH�HGDG�R�XQ�DGXOWR�DFWLYR��SRU�HMHPSOR��2WURV�HOHJLUiQ��VLQ�GXGDUOR�GHPDVLDGR��LU�XQ�SRFR�PiV�OHMRV�SDUDDXPHQWDU�DO�Pi[LPR�VXV�FKDQFHV�GH�VHU�SHUIHFWDPHQWH�DVLVWLGRV��DO�PHQRVHQ�ODV�VLWXDFLRQHV�PiV�SUHRFXSDQWHV�'H�HVWD�IRUPD��DO�FDER�GH�DOJXQRV�DxRV��XQ�GHEDWH�GH�OD�VRFLHGDG�\�ODH[SUHVLyQ�DFXPXODGD�GH�HOHFFLRQHV�LQGLYLGXDOHV�SRGUiQ�FRQWULEXLU�~WLOPHQWHDO�HTXLOLEULR�\�D�OD�FRPSOHPHQWDULHGDG�HQWUH�ORV�GLIHUHQWHV�HVWDEOHFLPLHQWRVGH�XQ�PLVPR�VLVWHPD�GH�DWHQFLyQ��\�pVWR�PXFKR�PiV�UiSLGDPHQWH�TXHPHGLDQWH�OD�VROD�LPSRVLFLyQ�GH�GHFLVLRQHV�SODQLILFDGRUDV�DXWRULWDULDV�JHQHUDOPHQWH�PDO�FRPSUHQGLGDV�\�UHFKD]DGDV�
��$548,7(&785$�'(/�&(1752�'(�5(*8/$&,Ï10e',&$�'(/�6$080LFKHO�'(&5($8;(V�FRQYHQLHQWH�TXH�HO�ORFDO�GHO�6$08�VH�KDOOHXELFDGR�HQ�HO�KRVSLWDO�GH�ODFDEHFHUD� GH� UHJLyQ� PiV� DIHFWDGR� D� OD� DWHQFLyQ� GH� XUJHQFLDV� SRU� PRWLYRV�SROtWLFRV�\�OR�PiV�FHUFDQR�SRVLEOH�DO�6HUYLFLR�GH�8UJHQFLDV��D�OD�XQLGDG�GH�&XLGDGRV,QWHQVLYRV�� D� ODV� DPEXODQFLDV� \�� VL� H[LVWH�� DO� KHOLSXHUWR�� SRU� UD]RQHV� GH�HFRQRPtD�(O�ORFDO�GHO�FHQWUR�GH�5HJXODFLyQ�HV�HO�FHUHEUR�\�OD�FRQWLQXLGDG�GHO�VLVWHPDDXQTXH�ORV�UHFXUVRV�GH�LQWHUYHQFLyQ�VH�KDOOHQ�GHVFHQWUDOL]DGRV�
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(Q�HO�6$08�HVWH�OXJDU�HV�HO�FHQWUR�GH�FRQYHUJHQFLD�GH�ODV�OODPDGDV�GHHPHUJHQFLDV�SURYHQLHQWHV�GH�XQD�UHJLyQ��(O�6$08�HQ�)UDQFLD�VH�KDOOD�GLYLGLGR�DQLYHO� GHSDUWDPHQWDO�� GRQGH� OD� SREODFLyQ� RVFLOD� DOUHGHGRU� GH� ��������KDELWDQWHV�$FWXDOPHQWH�OD�WDVD�PHGLD�GH�OODPDGDV�HQ�)UDQFLD�HV�GH�����OODPDGRVSRU�DxR�SRU�FDGD�������KDELWDQWHV�(Q�QXHVWUD�RSLQLyQ�XQ�FHQWUR�GH�WDOHV�FDUDFWHUtVWLFDV�UHVXOWD�MXVWLILFDGR�SDUDXQD�GHPDQGD�VXSHULRU�D��������OODPDGDV�DQXDOHV�'HVGH�HO�SXQWR�GH�YLVWD�DUTXLWHFWyQLFR��HO�FHQWUR�GH�UHFHSFLyQ�\�UHJXODFLyQGH�OODPDGRV�FRPSUHQGH�ORV�VLJXLHQWHV�VHFWRUHV���/D�VDOD�GH�5HJXODFLyQ���/D�RILFLQD�GHO�0pGLFR�5HJXODGRU��/DV�KDELWDFLRQHV�GHO�SHUVRQDO�PpGLFR��(O�VHFWRU�DGPLQLVWUDWLYR�FRQ�OD�VHFUHWDUtD�\�VXV�DUFKLYRV��8QD�VDOD�GH�DUFKLYRV��8Q�ORFDO�WpFQLFR�GH�WHOHFRPXQLFDFLRQHV��8QD�VDOD�GH�FRQIHUHQFLDV�SUHSDUDGD�GH�WDO�IRUPD�TXH�SRVLELOLWH�VXWUDQVIRUPDFLyQ�HYHQWXDO�HQ�SXHVWR�GH�FRPDQGR�PpGLFR�HQ�FDVR�GH�VLWXDFLyQH[FHSFLRQDO�6DOD�GH�5HJXODFLyQ(VWD�VDOD��FOLPDWL]DGD��TXH�FRQVWLWX\H�HO�SXQWR�GH�FRPDQGR�RSHUDWLYR�GHO6$08�� SXHGH� HVWDU� GLYLGLGD� HQ� YDULRV� VHFWRUHV� VHSDUDGRV� SRU� WDELTXHV�YLGULDGRV�SHUPLWLHQGR�XQD�FRQH[LyQ�YLVXDO�HQWUH�ORV�GLIHUHQWHV�SXHVWRV�GH�WUDEDMR��SHURDVHJXUDQGR�OD�DLVODFLyQ�DF~VWLFD�LQGLVSHQVDEOH���/D�]RQD�GH�UHFHSFLyQ�GH�OODPDGRV��D�FDUJR�GH�ORV�WpFQLFRV�DX[LOLDUHV�GHUHJXODFLyQ�PpGLFD���7$50����FRQ�XQR�R�YDULRV�ER[HV�TXH�GHEHUtDQ�HVWDUDLVODGRV�DF~VWLFDPHQWH���(O�SXHVWR�GHO�0pGLFR�5HJXODGRU��HQ�FRQWLQXLGDG�FRQ�HO�VHFWRU�DQWHULRU��GHEHHVWDU�DUUHJODGR�GH�IRUPD�TXH�HO�0pGLFR�5HJXODGRU�VH�KDOOH�HQ�FRQGLFLRQHV�GHFRQWURODU�ORV�GHPiV�VHFWRUHV��GH�FRQVXOWDU�ORV�PDSDV�\�GRFXPHQWRV�~WLOHV�SDUDOD�RUJDQL]DFLyQ�GH�ORV�DX[LOLRV���SDQHOHV�ILMRV�R�PyYLOHV���'HEH�GLVSRQHU�ODGRFXPHQWDFLyQ�PpGLFD�\�RSHUDWLYD�HQIRUPD�LQPHGLDWD�\�HUJRQyPLFD���(O�6HFWRU�GH�VHJXLPLHQWR�GH�OODPDGRV��HTXLSDGR�FRQ�PHGLRV�GHUDGLRWHOHFRPXQLFDFLyQ�HQ�FRQWDFWR�FRQ�ORV�PyYLOHV�HQYLDGRV�(O�GLVHxR�HUJRQyPLFR�GH�HVWD�VDOD�HVWDUi�HQ�IXQFLyQ�GH�VX�HTXLSDPLHQWR�HQ�SDUWLFXODU�HO�LQIRUPiWLFR�(O�0pGLFR�5HJXODGRU�HVWDUi�HQ�FRPXQLFDFLyQ�GLUHFWD�SRU�WHOpIRQR�RLQWHUFRPXQLFDGRUHV� FRQ� WRGRV� ORV� VHFWRUHV� GHO� 6$08� �OODPDGR� GLUHFWR�LQGLYLGXDO�\OODPDGR�JHQHUDO�GLVSRQLEOH���/D�DPELHQWDFLyQ�VRQRUD�\�OXPLQRVD�GH�HVWD�VDOD�GHEH�FXLGDUVHSDUWLFXODUPHQWH�SDUD�YROYHUOD�FRQIRUWDEOH��/D�LOXPLQDFLyQ�DGHFXDGD�\�ODFOLPDWL]DFLyQ� VRQ� LPSRUWDQWHV� SDUD� HO� ELHQHVWDU� GH� ODV� SHUVRQDV� TXH� DOOt�WUDEDMDQ�2ILFLQD�GHO�0pGLFR�5HJXODGRU(VWH�VHFWRU��GHVWLQDGR�DO�DLVODPLHQWR�\�HYHQWXDO�UHSRVR�WHPSRUDULR�GHO0pGLFR�5HJXODGRU�GXUDQWH�VX�SHUPDQHQFLD��VH�KDOODFRQWLQXR�D�VX�SXHVWR�GH
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WUDEDMR��FRQ�HO�FXDO�HVWi�HQ�FRPXQLFDFLyQ�GLUHFWD��(VWi�HTXLSDGR�FRQ�XQ�OHFKR�GHGHVFDQVR�\�SRVHH�XQ�EDxR�SULYDGR�6HFWRU�GH�DUFKLYRV(VWH�VHFWRU�HVWi�GHVWLQDGR�DO�DUFKLYR�GH�ORV�GRFXPHQWRV�RSHUDWLYRV�GHO6$08�HQ�IRUPD�WDO�TXH�SHUPLWD�OD�E~VTXHGD�UiSLGD�\�VX�XWLOL]DFLyQ�FRQ�ILQHV�GHLQYHVWLJDFLyQ�PpGLFD�R�WpFQLFD�(VWD�]RQD�GHEH�HVWDU�SUHYLVWD�SDUD�OD�FRQVHUYDFLyQ�D�PHGLDQR�SOD]R�GHGRFXPHQWDFLyQ�HVFULWD��FLQWDV�PDJQpWLFDV�GH�UHJLVWUR�GH�OODPDGRV�WHOHIyQLFRV�\FRPXQLFDFLRQHV�UDGLDOHV��DGHPiV�GH�EDFNXSV�LQIRUPiWLFRV�(O�DUFKLYR�D�ODUJR�SOD]R�VH�HIHFWXDUi�HQ�ORV�DUFKLYRV�FHQWUDOHV�GHO�+RVSLWDOEDVH�(VWH�ORFDO�GHEH�HVWDU�SURWHJLGR�FRQWUD�LQFHQGLRV�\�QR�GHEH�SHUPLWLUVHHO�DFFHVR�D�SHUVRQDV�QR�DXWRUL]DGDV�/RFDOHV�$GPLQLVWUDWLYRV�2ILFLQD�GHO�0pGLFR�'LUHFWRU�GHO�6$08(VWD�RILFLQD��VLWXDGD�HQ�HO�PLVPR�QLYHO�\�SUy[LPD�D�OD�VDOD�GH�UHJXODFLyQGHEH�SRVHHU�DFFHVR�LQGHSHQGLHQWH�D�pVWD��'HEH�HVWDU�HQ�FRPXQLFDFLyQ�GLUHFWDFRQ�OD�6HFUHWDUtD�6HFUHWDUtD(VWD�RILFLQD��GHVWLQDGD�D�OD�6HFUHWDUtD�GHO�'LUHFWRU�PpGLFR�\�D�OD�JHVWLyQRSHUDWLYD�GHO�6$08�GHEH�HVWDU�FRPXQLFDGD�GLUHFWDPHQWH�FRQ�OD�RILFLQD�GHOPpGLFR� GLUHFWRU�� (V� GHVHDEOH� TXH� VH� KDOOH� HQ� FRPXQLFDFLyQ� GLUHFWD� FRQ� OD�RILFLQDGHO�0pGLFR�5HJXODGRU�/RFDOHV�7pFQLFRV�GH�FRPXQLFDFLRQHV'HVWLQDGRV�D�DOEHUJDU�ORV�FRQPXWDGRUHV��ORV�VHUYHUV�LQIRUPiWLFRV��HO�HTXLSRGH� UDGLR� \� HO� HTXLSR� GH� UHJLVWUR� GH� FRPXQLFDFLRQHV�� GHEHQ� KDOODUVH� ELHQ�DLVODGRVDF~VWLFDPHQWH��XELFDGRV�HQ�SUR[LPLGDG�GH�OD�VDOD�GH�UHJXODFLyQ�SHUR�SXHGHQKDOODUVH�HQ�RWUR�QLYHO�6DOD�GH�'RFXPHQWDFLyQ�RSHUDWLYD(Q�FRPXQLFDFLyQ�GLUHFWD�FRQ�OD�RILFLQD�GHO�0pGLFR�5HJXODGRU��VXRUJDQL]DFLyQ�GHEH�SHUPLWLU�OD�H[KLELFLyQ�\�E~VTXHGD�GH�GRFXPHQWDFLyQ�PpGLFD�\WpFQLFD��PDSDV�\�GRFXPHQWDFLyQ�GH�SURFHGLPLHQWRV��LQIRUPHV�DFWXDOL]DGRV�GHUHFXUVRV��HWF���6DOD GH�FRQIHUHQFLDV'HEH�HVWDU�SUHSDUDGD�SDUD�WUDQVIRUPDUVH�HYHQWXDOPHQWH�HQ�SXHVWR�GHFRPDQGR�PpGLFR�HQ�FDVR�GH�FULVLV�/D�VDOD�GH�FRQIHUHQFLDV�GHO�6$08�GHEH�VLWXDUVH�HQ�SUR[LPLGDG�GH�ODRILFLQD�GHO�0pGLFR�5HJXODGRU���VL�HV�SRVLEOH�HQ�FRQH[LyQ�YLVXDO�FRQ�WDELTXHVWUDQVSDUHQWHV���\�HVWDU�SURYLVWD�GH�OtQHDV�WHOHIyQLFDV�FRQ�WRPDV�SDUD�UHFDUJD�GHHTXLSRV�WHOHIyQLFRV�SRUWiWLOHV��'HEH�SRVHHU�DVLPLVPR�XQ�SDUODQWH�FRQHFWDGRSHUPDQHQWHPHQWH�D�OD�UHG�GH�FRPXQLFDFLyQ�UDGLDO�/RFDOHV�VDQLWDULRV��SDUD�GHSyVLWRV�\�SDUD�IXWXUDV�H[WHQVLRQHV'HEH�SUHYHUVH�VX�XWLOL]DFLyQ�HQ�VLWXDFLRQHV�GH�FULVLV�\�HYHQWXDOPHQWH�SDUDDFWLYLGDGHV�GH�FDSDFLWDFLyQ���
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5('�'(�&2081,&$&,21(6�1(&(6$5,$6�3$5$�/$5(*8/$&,Ï1�0e',&$�'(�/26�6$080LJXHO�0$57Ë1(=�$/02<1$�HW�$ODLQ�528,//$5''DUHPRV� DTXt� OD� EDVH� SDUD� LQJHQLHURV� \� DGPLQLVWUDGRUHV� HQFDUJDGRV� GH� OD� RUJDQL]DFLyQ� GH�HVWD�UHGUHJLRQDO� GH� WHOHFRPXQLFDFLRQHV� SDUD� 8UJHQFLDV� 0pGLFDV�� (O� REMHWLYR� GHO� VLVWHPD� GH�UDGLRFRPXQLFDFLyQHV�WUDVPLWLU�ODV�LQIRUPDFLRQHV�QHFHVDULDV�SDUD�ORV�DX[LOLRV�XUJHQWHV�HQ�FRQGLFLRQHVFRPSDWLEOHV�FRQ�VX�HILFLHQFLD��6H�FRPSRQH�GH�HQWUDGDV��FDQDOHV�\�XQ�FHQWUR�GH�WUDWDPLHQWR�/RV�GLIHUHQWHV�SXQWRV�GH�DFFHVR�D�OD�UHG�UHJLRQDO�GH�FRPXQLFDFLRQHV�GHO6$08���3XQWRV�GH�DFFHVR�GHO�S~EOLFR�8Q�Q~PHUR�QDFLRQDO�H�LQFOXVLYH�LQWHUQDFLRQDO�GHEHUtD�SHUPLWLU�OD�FRPXQLFDFLyQFRQ� HO� 6$08� \D� VHD� SRU� YtD� GH� XQ� Q~PHUR� JHQHUDO� JHUHQFLDGR� SRU� ODV�HPSUHVDVR�ELHQ�D�WUDYpV�GH�ORV�Q~PHURV�GH�OODPDGD�D�ORV�2UJDQLVPRV�GH�6HJXULGDG��3ROLFtD��'HIHQVD�&LYLO��HWF��8Q�Q~PHUR�HVSHFtILFDPHQWH�PpGLFR�GHEHUtD�H[LVWLU�HQ�WRGR�HVWDGR�GHPRFUiWLFRTXH�GHVHH�SURWHJHU�OD�FRQILGHQFLDOLGDG�GH�ODV�LQIRUPDFLRQHV�HQ�PDWHULD�GHVDOXG�(VWRV�Q~PHURV�GHEHQ�VHU�GH�DFFHVR�JUDWXLWR��(V�LPSRUWDQWH�TXH�HO�OXJDU�GHRULJHQ� GH� OD� OODPDGD� SXHGD� VHU� UiSLGDPHQWH� ORFDOL]DGD� SRU� HO� FHQWUR� GH�WUDWDPLHQWR����7HOpIRQRV�3~EOLFRV'HEHQ�SHUPLWLU�OD�OODPDGD�GLUHFWD�VLQ�PRQHGDV�QL�WDUMHWDV����7HUPLQDOHV�7HOHIyQLFDV�3~EOLFDV'HEHQ�SHUPLWLU�FRQYHUVDU�GLUHFWDPHQWH�FRQ�HO�0pGLFR�5HJXODGRU�HQ�FLHUWDVVLWXDFLRQHV�\�GLVWULEXLUVH�JHRJUiILFDPHQWH�HQ�IRUPD�HVWUDWpJLFD�����7HOpIRQRV�FRPXQHV�GRPLFLOLDULRV�����7HOpIRQRV�GH�UHGHV�SULYDGDV�GH�VRFRUURV�PpGLFRV(Q�HVWDV�UHGHV�HV�QHFHVDULR�TXH�QR�VH�SURGX]FDQ�VDOWHRV�GH�OD�RUJDQL]DFLyQLQWHUQD�SDUD�OD�OODPDGD�DO�6HUYLFLR�3~EOLFR�����/RFXWRULRV�S~EOLFRV����7HOpIRQRV�FHOXODUHV����6LVWHPDV�GH�DODUPD�DXWRPiWLFD$FWXDOPHQWH� VH� HQFXHQWUDQ� HQ� HWDSD� GH� LPSOHPHQWDFLyQ� SHUR� QR� VRQ�FRPSDWLEOHVFRQ�OD�ILORVRItD�GH�OD�5HJXODFLyQ�PpGLFD���3XQWRV�GH�DFFHVR�GHVGH�HO�LQWHULRU�GHO�&HQWUR�GH�5HJXODFLyQ�0pGLFD�GHO6$08����3XHVWRV�GH�WUDEDMR�GH�7$50����2ILFLQD�GHO�0pGLFR�5HJXODGRU����6HFUHWDUtD����'LUHFFLyQ�0pGLFD����-HIDWXUDV�GH�6HFWRUHV���3XQWRV�GH�DFFHVR�GHVGH�HO�+RVSLWDO�VHGH�GHO�6$08����6HUYLFLR�GH�$PEXODQFLDV�GH�&XLGDGRV�,QWHQVLYRV��6085�����6HUYLFLR�GH�8UJHQFLD����8QLGDG�GH�&XLGDGRV�,QWHQVLYRV����$VLVWHQWHV�GHO�5HJXODGRU����$GPLQLVWUDFLyQ�R�'LUHFFLyQ
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���3XQWRV�GH�DFFHVR�GHVGH�ORV�&HQWURV�3HULIpULFRV�LQWHJUDGRV�D�OD�UHG�GHXUJHQFLDV������6HUYLFLR�SHULIpULFR�GH�$PEXODQFLDV�GH�&XLGDGRV�,QWHQVLYRV����6HUYLFLRV�GH�8UJHQFLDV����6HUYLFLR�GH�&XLGDGRV�,QWHQVLYRV�R�6DOD�GH�5HDQLPDFLyQ����$VLVWHQWHV�GHO�5HJXODGRU����'LUHFFLyQ�R�$GPLQLVWUDFLyQ���3XQWRV�GH�DFFHVR�GH�RWURV�6HUYLFLRV�3~EOLFRV����)XQFLRQDULRV�\�$XWRULGDGHV����3ROLFtD����%RPEHURV����2WURV���3XQWRV�GH�DFFHVRSDUD�SURIHVLRQDOHV�GH�OD�VDOXG�LQWHJUDGRV�D�OD�UHGUHJLRQDO�GH�8UJHQFLDV����*XDUGLD�GH�DWHQFLyQ�GH�PpGLFRV�JHQHUDOLVWDV����0pGLFRV�JHQHUDOLVWDV�RSHUDWLYRV����3HUVRQDO�SDUDPpGLFR�RSHUDWLYR����3HUVRQDO�DVLVWHQWH���3XQWRV�GH�DFFHVR�SDUD�UHFXUVRV�PyYLOHVGH�DX[LOLR�\�WUDQVSRUWH�LQWHJUDGRD�OD�UHG�UHJLRQDO�GH�XUJHQFLDV����8QLGDGHV�,QWHQVLYDV�PyYLOHV�RSHUDWLYDV�HQ�OD�UHJLyQ����$PEXODQFLDV�EiVLFDV�RSHUDWLYDV�HQ�OD�UHJLyQ����9HKtFXORV�GH�DX[LOLR�RSHUDWLYRV�HQ�OD�UHJLyQ����$HURQDYHV�RSHUDWLYDV���8QLGDG�PyYLO�GH�&RPDQGR�\�5HJXODFLyQ(VWH�FHQWUR�GH�5HJXODFLyQ�PpGLFD�PyYLO�GHEH�HVWDU�FRQHFWDGR�FRQ�OD�UHGUDGLRWHOHIyQLFD�ORFDO�SDUD�UHFLELU�\�HPLWLU�FRPXQLFDFLRQHV�WHOHIyQLFDV��ID[��(PDLO�HWF�&RPXQLFDFLRQHV�HQWUH�ORV�SXQWRV�GH�DFFHVR�DO�VLVWHPD�\�HQWUH�ORV�FHQWURV/RV�SXQWRV�GH�DFFHVR�GHO�0pGLFR�5HJXODGRU�\�GH�ORV�7$50�GHEHQ�SRGHUFRPXQLFDUVH� HQWUH� Vt�� /RV� GHPiV� GHEHQ� FRPXQLFDUVH� ~QLFDPHQWH� FRQ� ORV�SXHVWRVTXH�UHVXOWHQ�QHFHVDULRV�SDUD�VX�RSHUDWLYLGDG�&DGD�FRPXQLFDFLyQ�HQWUH�SXQWRV�GH�HQWUDGD�VH�HVWDEOHFH�SRU�PHGLRV�WpFQLFRV�'HEHQ�HVWDEOHFHUVH�QRUPDV�\�SURFHGLPLHQWRV�DGHFXDGRV�SDUD�OD�XWLOL]DFLyQGH� ORV�SXQWRV�GH�DFFHVR�\� ORV�FDQDOHV�GH�FRPXQLFDFLyQ�SDUD�PDQWHQHUORV�HQ�FRUUHFWRIXQFLRQDPLHQWR�'HEHQ�HVWDEOHFHUVH�DFXHUGRV�FRQ�ODV�HQWLGDGHV�GH�WHOHFRPXQLFDFLRQHVS~EOLFDV�\�SULYDGDV�SDUD�TXH�VH�JDUDQWLFH�HO�IXQFLRQDPLHQWR�GHO�VLVWHPD�WDQWR�HQFRQGLFLRQHV�QRUPDOHV�FRPR�HQ�VLWXDFLRQHV�GH�HPHUJHQFLD�6RQ�QHFHVDULDV�FRQH[LRQHV�HQWUH�ORV�6$08�UHJLRQDOHV�TXH�GHEHQ�HVWDUSUHYLVWDV� SDUD� HO� IXQFLRQDPLHQWR� HQ� FRP~Q� HQ� FLHUWDV� FLUFXQVWDQFLDV� R�HYHQWXDOLGDGHVTXH�H[FHGDQ�ODV�SRVLELOLGDGHV�ORFDOHV�GH�FDGD�UHJLyQ�&DGD�FHQWUR�GHEH�HVWDU�SRVLELOLWDGR�GH�WRPDU�D�FDUJR�OD�WDUHD�SDUFLDO�R�WRWDOGH�VXV�FHQWURV�YHFLQRV�SDUD�DVHJXUDU�LQGHVWUXFWLELOLGDG�GH�OD�UHG�%LEOLRJUDItD0$57Ë1(=�$/02<1$�0�
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6L[LqPH�&RXUV�GH�5pJXODWLRQ�0pGLFDOH��/H�5pVHDX�GH�FRPPXQLFDWLRQV�GX�3$50�HW�GX�0pGHFLQ�5pJXODWHXU�5HYXH�GHV�6$08�����������3����������52/� '(� /$� ,1)250È7,&$� (1� /$� 5(*8/$&,Ï1�0e',&$-�3��3(5)866$08�����+{SLWDO�(GRXDUG�+HUULRW��������/\RQ�&('(;��7HO�����������������)D[��������������/D� 5HJXODFLyQ� 0pGLFD� EXVFD� OD� GHFLVLyQ� PHMRU� DGDSWDGD� D� OD� SDWRORJtD�WHQLHQGRHQ�FXHQWD�ORV�UHFXUVRV�GH�UHVSXHVWD�GLVSRQLEOHV�\�VX�GHPRUD�HVWLPDGDSDUD�LQWHUYHQLU�$�HVWH�REMHWLYR��OD�LQIRUPiWLFD�DSRUWD�XQD�D\XGD�HQ�HO�WUDWDPLHQWR�GH�GDWRV\� WLHPSR� UHDO�� RSWLPL]D� OD� FRQVXOWD� GH� DUFKLYRV� \� GRFXPHQWRV�� PHMRUD� OD�HUJRQRPtDGHO�SXHVWR�GH�WUDEDMR�\�FRPSDUWH�OD�LQIRUPDFLyQ�D�WUDYpV�GH�ODV�UHGHV�GHFRPXQLFDFLyQ����7UDWDPLHQWR�GH�OD�LQIRUPDFLyQ�HQ�WLHPSR�UHDO/D�YDOLGDFLyQ LQWHUDFWLYD�GH�GDWRV�GH�OD�OODPDGD�HV�HO�DSRUWH�FDSLWDO�GHOWUDWDPLHQWR� HQ� WLHPSR� UHDO�� /D� LQIRUPiWLFD� SHUPLWH� OD� LGHQWLILFDFLyQ� GHO�VROLFLWDQWH�OD�YDOLGDFLyQ�GH�OD�GLUHFFLyQ��OD�VHxDOL]DFLyQ�GH�OODPDGDV�UHLWHUDWLYDV��HOUHFRQRFLPLHQWR�GH�XQ�SDFLHQWH�R�XQ�VLWLR�TXH�SXGLHVH�GHVFDUWDU�XQ�GHWHUPLQDGRSODQ�GH�DFFLyQ�(O�DQiOLVLV�DXWRPDWL]DGR�GHO�PRWLYR�GH�OD�OODPDGD�GHWHFWD�ODV�LQGLFDFLRQHVGH�HQYtR�GH�UHFXUVRV�HVSHFLDOHV�\�JXtD�HO�LQWHUURJDWRULR�(O� WUDWDPLHQWR� HQ� WLHPSR� UHDO� RSWLPL]D� LJXDOPHQWH� OD� VHFXHQFLD GH� OD�LQWHUYHQFLyQ��(OHFFLyQ� GHO� UHFXUVR� PHGLDQWH� OD� ³JHVWLyQ� GH� VWRFNV´� GH� HOHPHQWRV� GH�UHVSXHVWDGLVSRQLEOHV��0RQLWRUHR�GH�VLVWHPDV�GH�DOHUWD�\�WUDQVPLVLyQ�GH�GDWRV�SRU�LPSUHVRUD�\WHUPLQDOHV�ILMDV�R�HPEDUFDGDV���6HJXLPLHQWR� GH�PyYLOHV�SRU� WUDQVPLVLyQ�DXWRPiWLFD� GH� ORFDOL]DFLyQ�SRU� UHG�UDGLRWHOHIyQLFD\�SRVLFLRQDPLHQWR�VDWHOLWDO��8ELFDFLyQ�GH�OXJDUHV�GH�LQWHUQDFLyQ�PHGLDQWH�OD�FRQVXOWD�GH�EDVHV�GH�GDWRVKRVSLWDODULDV����*HVWLyQ�GH�DUFKLYRV�GRFXPHQWDOHV/D�LQIRUPiWLFD�IDFLOLWD�OD�JHVWLyQ�\�OD�DFWXDOL]DFLyQ�GH�DUFKLYRVGRFXPHQWDOHV��6X�FRQH[LyQ�IXQFLRQDO�FRQ�HO�VLVWHPD�GH�JHVWLyQ�HQ�WLHPSR�UHDOSHUPLWH�VX�FRQVXOWD�HQ�WRGDV�ODV�HWDSDV�GH�WUDWDPLHQWR�GH�OD�OODPDGD�PHGLDQWH�ODWpFQLFD�GH�YHQWDQDV�/D�QDWXUDOH]D�\�OD�FDSDFLGDG�GH�ORV�PHGLRV�DFWXDOHV�GH�VRSRUWH�GHPHPRULD�SHUPLWHQ�HO�DSURYHFKDPLHQWR�GH�LPiJHQHV��/RV�SULQFLSDOHV�DUFKLYRVGRFXPHQWDOHV� VRQ� ORV� DUFKLYRV� ³JHRJUiILFRV´� �EDUULRV�� FDOOHV�� OXJDUHV�FDWDORJDGRV�LPiJHQHV�FDUWRJUiILFDV��ORV�DUFKLYRV�GH�SDWRORJtDV�FDWDORJDGDV��ORV�DUFKLYRV�GHUHFXUVRV�GLVSRQLEOHV�\�DUFKLYRV�GH�SURWRFRORV�
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���,QWHJUDFLyQ�GH�GDWRV�\�HUJRQRPtD�GHO�SXHVWR�GH�WUDEDMR(O�VLVWHPD�LQIRUPiWLFR�DSOLFDGR�D�OD�5HJXODFLyQ�0pGLFD�VH�FRQFLEH�KR\�GtDFRPR� HO� VLVWHPD� GH� H[SORWDFLyQ� GH� WRGDV� OD� LQIRUPDFLRQHV� GLVSRQLEOHV� HQ� HO�&HQWURGH�5HJXODFLyQ�(O�&RQMXQWR�GH�PHGLRV�GH�FRPXQLFDFLyQ�GLVSRQLEOHV�GHEH�SRGHUVH�FRQHFWDU\�VHU�PRQLWRUHDGR�SRU�HO�VLVWHPD�LQIRUPiWLFR��FRQ�LQWHUIDFHV�ItVLFDV�VHQFLOODV��HQUHG��\�SURWRFRORV�HVWDQGDUL]DGRV�GH�FRPXQLFDFLyQ�/D� LQWHJUDFLyQ� VH� WUDGXFH� SRU� OD� VLPSOLILFDFLyQ� GHO� SXHVWR� GH� WUDEDMR� \� HO�WUDWDPLHQWRGH�ODV�LQIRUPDFLRQHV�SRU�HO�RSHUDGRU�GH�OD�WHUPLQDO�LQIRUPiWLFD���HO�LGHDOGH�SXHVWR�GH�WUDEDMR�HUJRQyPLFR�HVWi�FRQVWLWXLGR�~QLFDPHQWH�SRU�XQD�SDQWDOODLQIRUPiWLFD�FRQ�VX�WHFODGR�\�XQD�LQWHUIDFH�GH�FRPXQLFDFLyQ�GH�WLSR�DXULFXODUPLFUyIRQR�������,QWHUFDPELR�GH�OD�LQIRUPDFLyQ/D�UHG�LQIRUPiWLFD�SHUPLWH�HO�DSURYHFKDPLHQWR�GH�OD�LQIRUPDFLyQ�SRU�ORVHIHFWRUHV�GH�OD�DWHQFLyQ�PpGLFD�GH�XUJHQFLD�D�GLIHUHQWHV�QLYHOHV���(O�3ULPHU�QLYHO�HV�OD�WUDQVPLVLyQ�H�LQWHUFDPELR�GH�GDWRV�HQWUH�ORVGLIHUHQWHV�SXHVWRV�GH�WUDEDMR�GHO�FHQWUR�GH�5HJXODFLyQ�0pGLFD��OODPDGD�UHJXODFLyQ��JHVWLyQ�RSHUDWLYD���(O�VHJXQGR�QLYHO�HV�OD�FRQH[LyQ�FRQ�ORV�HIHFWRUHV�GH�DWHQFLyQ�GHXUJHQFLD��WUDQVPLVLyQ�GH�DOHUWD��SRVLFLRQDPLHQWR�DXWRPiWLFR��LQIRUPH�PpGLFR���\FRQ� OD� UHG� KRVSLWDODULD� �� VHJXLPLHQWR� \� XELFDFLyQ� GHO� SDFLHQWH�� DFFHVR� D� ORV�EDQFRVGH�GDWRV�GRFXPHQWDOHV�PpGLFRV�HVSHFLDOL]DGRV�����(O�WHUFHU�QLYHO�HV�ORFDO��GH�OD�³FLXGDG´��\�SHUPLWH�HO�LQWHUFDPELR�GH�LQIRUPDFLyQFRQ�ORV�6HUYLFLRV�GH�5HVFDWH�\�6HJXULGDG�DVt�FRPR�WDPELpQ�HO�DFFHVR�DEDVHV�GH�GDWRV�FRPSDUWLGDV���6HJXULGDG�6RFLDO��HWF�����/D�LQIRUPDFLyQ�\�ODHGXFDFLyQ� GHO� S~EOLFR� VRQ� SRVLEOHV� D� HVWH� QLYHO� SDUWLFXODUPHQWH� FRQ� OD�WHOHPiWLFD���(O�FXDUWR�QLYHO�HV�UHJLRQDO��SRU�LQWHUFRQH[LyQ�GH�ORV�&HQWURV�GH5HJXODFLyQ�0pGLFD�SDUD�WUDWDU�HQ�IRUPD�FRRUGLQDGD�ODV�LQWHUYHQFLRQHV�VREUH]RQDV�IURQWHUL]DV�R�OLPtWURIHV�H�LQWHJUDU�ORV�GDWRV�HQ�VLWXDFLRQHV�GH�H[FHSFLyQ����&RQGLFLRQHV�GH�OD�LQIRUPDWL]DFLyQ(O� VLVWHPD� LQIRUPiWLFR� D� LPSOHPHQWDU� HQ� XQ� 6$08� GHEH� UHVSRQGHU� D� ORV�VLJXLHQWHVFULWHULRV����5$3,'(=� '(� 5(638(67$�� SRU� OD� FRQILJXUDFLyQ� GHO� VLVWHPD� GHEH� SRVHHU�XQDRUJDQL]DFLyQ�OyJLFD�\�IXQFLRQDO�DGHFXDGDV��6,03/,&,'$'�'(�862�<�$35(1',=$-(��UHFRUGDQGR�D�OD�LQIRUPiWLFDKRJDUHxD��(5*2120Ë$��FRQ�XQD�VLPSOLILFDFLyQ�GHO�SXHVWR�GH�WUDEDMR�\�DGHFXDFLyQPRELOLDULD��VXSULPLHQGR�ODV�EDUUHUDV�ItVLFDV��6(*85,'$'��JDUDQWL]DQGR�XQ�IXQFLRQDPLHQWR�FRQWLQXR�\�SHUPDQHQWH�DOLPHQWDFLyQ�HOpFWULFD�DVHJXUDGD��DUFKLYRV�HQ�HVSHMR��EDFNXSV�IUHFXHQWHV�VHUYLFLR�GH�PDQWHQLPLHQWR��FRQILGHQFLDOLGDG�SRU�SURWHFFLyQ�GH�FODYHV�GH�DFFHVR�
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,19(56,Ï1� &217,18$�� SDUD� DVHJXUDU� OD� DFWXDOL]DFLyQ� SHUPDQHQWH� GHO�KDUGZDUH\�HO�VRIWZDUH����/RV�SURGXFWRV�GH�OD�LQIRUPiWLFD(O�SURFHVR�GH�LQIRUPDWL]DFLyQ�GH�XQ�6$08�LQFLWD�D�ORV�PpGLFRV�DQRUPDWL]DU�OD�WHUPLQRORJtD��OD�QRVRORJtD��ORV�FRQFHSWRV�\�ORV�SURFHGLPLHQWRV�GHHVWD�SDUWH�GH�OD�PHGLFLQD�TXH�VH�HQFXHQWUD�WRGDYtD�HQ�HWDSD�LQLFLDO�(O�DSURYHFKDPLHQWR�GHO�VLVWHPD�EULQGD�GDWRV�VREUH����OD�DFWLYLGDG��WHQGLHQGR�D�DSURYHFKDU�QRPHQFODWXUDV�LQWHUQDFLRQDOHV��OD�DGPLQLVWUDFLyQ���IDFWXUDFLyQ��FRPSUREDQWHV�GH�VHUYLFLRV��HWF���OD�HYDOXDFLyQ�GH�OD�FDOLGDG�GH�OD�UHJXODFLyQ���GHWDOOHV�GH�WUDWDPLHQWR�DGHFXDFLyQ� GH� UHVSXHVWDV�� VROXFLyQ� GH� LQFRQYHQLHQWHV�� LQGLFDGRUHV� GH� FDUJD�GHWUDEDMR��VDWXUDFLyQ��HWF���OD�FDSDFLWDFLyQ���HO�VLVWHPD�LQIRUPiWLFR�IRUPDOL]D�HO�IXQFLRQDPLHQWR�G�HOOD5HJXODFLyQ�0pGLFD�\�VLUYH�GH�VRSRUWH�SDUD�VX�DSUHQGL]DMH��(O�DQiOLVLV�GH�ORVPRWLYRV�GH�ODV�OODPDGDV�RULHQWD�\�MHUDUTXL]D�HVWD�IRUPDFLyQ��(O�HVWXGLR�GH�ORVLQFRQYHQLHQWHV�FRUULJH�ODV�IDOWDV�GH�DGHFXDFLyQ�R�ODV�IDOODV�GH�FRPSUHQVLyQ��OD�LQYHVWLJDFLyQ��EULQGDQGR�GDWRV�H�LQGLFDGRUHV�QRUPDWLYRV�\�HVWUXFWXUDOHV�GHUHFROHFFLyQ�VLVWHPiWLFD�\�SURVSHFWLYD����(YROXFLyQ�GHO�VLVWHPD�LQIRUPiWLFR�GH�OD�5HJXODFLyQ��(O�GHVDUUROOR�GH�VLVWHPDV�PXOWLPHGLDOHV�\�OD�DUTXLWHFWXUD�GH�UHGHVSHUPLWLUiQ��HQ�XQ�IXWXUR�SUy[LPR��OD�WUDQVPLVLyQ�GH�GDWRV�ILVLROyJLFRV�EiVLFRV�HLPiJHQHV�D�SDUWLU�GH�ORV�HIHFWRUHV��/D�LQIRUPiWLFD�GH�5HJXODFLyQ�VH�EHQHILFLDUiHQWRQFHV�FRQ�XQ�YHUGDGHUR�VLVWHPD�GH�WHOHPHGLFLQD�HQ�WLHPSR�UHDO���6,67(0$6�$8720È7,&26�'(�7(/($/$50$�0e',&$)��7(03/,(5(O�SURJUHVR�GH�OD�PHGLFLQD�\�OD�SURWHFFLyQ�VRFLDO�HQWUDxD�XQ�HQYHMHFLPLHQWRGH�OD�SREODFLyQ�\�XQ�JUDQ�Q~PHUR�GH�GLVFDSDFLWDGRV�\�HQIHUPRV�FUyQLFRV�TXH�JHQHUDQVXMHWRV�OiELOHV�TXH�SXHGHQ�FDGD�YH]�HQ�PD\RU�JUDGR�FXDQGR�ODV�FRQGLFLRQHVVRFLDOHV�OR�SHUPLWHQ��VHU�FXLGDGRV�HQ�VX�SURSLR�GRPLFLOLR�/D�ELRWHOHYLJLODQFLD�HV�XQD�UHVSXHVWD�SRVLEOH�D�HVWD�UHDOLGDG�GHVGH�HOSXQWR�GH�YLVWD�GHO�JHUHQFLDPLHQWR�GH�ORV�JDVWRV�GH�VDOXG��7DO�VLVWHPD�SHUPLWHYLVXDOL]DU� XQD� DOWHUQDWLYD� D� OD� KRVSLWDOL]DFLyQ�� SHUPLWLHQGR� DVt� DXPHQWDU� ORV�OtPLWHVGH�OD�SHUPDQHQFLD�GH�HVWDV�SHUVRQDV�HQ�VX�GRPLFLOLR�/D�H[SHULHQFLD�IUDQFHVD�VH�GHVDUUROOD�GHVGH�KDFH�FDVL�GLH]�DxRV��HQ�HO6$08�GH�+DXWV�GH�6HLQH��EDVDGR�HQ�HO�+RVSLWDO�GH�*DUFKHV�$63(&726�7e&1,&26/D�WpFQLFD�GH�ELRWHOHYLJLODQFLD���WHOHDODUPD���SUHFLVD�GH�XQ�SXHVWR�SHULIpULFRLQVWDODGR�HQ�HO�GRPLFLOLR�GH�ORV�SDFLHQWHV�TXH�KDQ�REWHQLGR�OD�DXWRUL]DFLyQ�GHXQ�PpGLFR�SDUD�XWLOL]DU�XQ�SXOVDGRU�HOpFWULFR�TXH�DFFLRQD�XQD� OtQHD�WHOHIyQLFD�FRQHFWDGDFRQ�OD�&HQWUDO�GH�$ODUPD�(O�SDFLHQWH�DERQDGR�D�HVWH�VHUYLFLR�SXHGH�DFWLYDU�GHVGH�VX�GRPLFLOLR�XQDFRPXQLFDFLyQ�GH�WLSR�LQWHUIRQR�FRQ�OD�&HQWUDO�GH�(VFXFKD�PHGLDQWH�OD�VLPSOHSUHVLyQ�VREUH�XQ�PHGDOOyQ�SRUWiWLO�TXH�OOHYD�SHUPDQHQWHPHQWH�FRQVLJR�\�TXH
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SRVHH�XQ�UDGLR�GH�DOFDQFH�GH�DSUR[LPDGDPHQWH����P��8QD�YH]�DFWLYDGD�OD�DODUPD��pO�QR�GHEH�RFXSDUVH�GH�QDGD�PiV��$�QLYHO�GH�OD&HQWUDO�GH�(VFXFKD��OD�DFWLYDFLyQ�GH�OD�OODPDGD�LPSOLFD�OD�LGHQWLILFDFLyQ�GHOVROLFLWDQWH�\�HYHQWXDOPHQWH�VX�KLVWRULDO�PpGLFR�VREUH� OD�SDQWDOOD�GHO�RSHUDGRU�GHWXUQR�(/(&&,Ï1�'(�/$�8%,&$&,Ï1�'(�/$�&(175$/�'(�(6&8&+$$�GLIHUHQFLD�GH�RWUDV�&HQWUDOHV�GH�(VFXFKD�HQ�)UDQFLD���&RPSDxtDV�GH6HJXURV��&RPSDxtDV�GH�$VLVWHQFLD�� HWF�� ��� OD� LPSODQWDFLyQ�GH�XQD�&HQWUDO� GH�(VFXFKDHQ�XQ�6$08�SUHVHQWD�QXPHURVDV�YHQWDMDV�/DV�OODPDGDV�HIHFWXDGDV�SRU�SHUVRQDV�DLVODGDV�SXHGHQ�VHU�WUDWDGDV�WDQSHUIHFWDPHQWH� FRPR� HQ� ODV� FHQWUDOHV� SULYDGDV� SHUR� DGHPiV�� HQ� FDVR� GH�OODPDGDVGH� FDUDFWHUtVWLFDV� PpGLFDV�� OD� SUHVHQFLD� GHO� 0pGLFR� 5HJXODGRU� GHO� 6$08��FHUFDQRD� OD� &HQWUDO� GH� (VFXFKD� SHUPLWH� XQ� GLiORJR� \� XQD� UHVSXHVWD� LQPHGLDWD�DGDSWDGD�DOFXDGUR�SUHVHQWDGR�(O�EXHQ�FRQRFLPLHQWR�GH�OD�]RQD�JHRJUiILFD�SRU�SDUWH�GHO�6$08�HQ�YLUWXGGH�VX�SURSLR�WUDEDMR�EULQGD�DGHPiV�XQD�DFUHFHQWDGD�HILFDFLD�FXDQGR�UHVXOWDQHFHVDULD�$63(&726�(&21Ï0,&26/RV�VLVWHPDV�GH�WHOHDODUPD�WLHQHQ�XQ�FRVWR��OLJDGR�DO�DOTXLOHU�GHO�HTXLSRSHUVRQDO�\�DO�PDQWHQLPLHQWR�RSHUDWLYR�GH�ORV�SXQWRV�SHULIpULFRV�LQVWDODGRV�HQ�HOGRPLFLOLR GHO�DERQDGR�\�GH�OD�&HQWUDO�GH�(VFXFKD�TXH�IXQFLRQD�ODV����KRUDV�(Q�HO�'HSDUWDPHQWR�GH�+DXWV�GH�6HLQH���6$08�������ORV�JDVWRV�VRQ�FDVLWRWDOPHQWH�FXELHUWRV�SRU�VXEYHQFLRQHV�GH�ODV�FRPXQLGDGHV�WHUULWRULDOHV�0XQLFLSDOLGDGHV��$OFDOGtDV��HWF���,1)250(�'(������<�3(563(&7,9$6�'(�)87852/D�WHOHDODUPD�SDUHFH�DSRUWDU�XQD�D\XGD�SDUD�PDQWHQHU�HQ�VX�GRPLFLOLR�DSHUVRQDV� VRODV�� DQFLDQDV� R� FRQ� DXWRQRPtD� UHGXFLGD�� OLPLWDQGR� OD�KRVSLWDOL]DFLyQ�RORV� LQJUHVRV� HQ� LQVWLWXFLRQHV� GH� WLSR� JHULiWULFR�� OR� TXH� GLVPLQXLUtD� ORV� JDVWRV�LPSOLFDGRVD�SHVDU�GH�TXH�QR�VH�KD�HIHFWXDGR�D~Q�QLQJ~Q�HVWXGLR�GH�FRVWRV�DOUHVSHFWR���/D�LPSODQWDFLyQ�GH�OD�&HQWUDO�GH�(VFXFKD�HQ�ODV�LQVWDODFLRQHV�GHO�6$08UHVXOWD�GHVHDEOH�SDUD�UHVSRQGHU�PHMRU�D�ODV�OODPDGDV�GH�FDUiFWHU�PpGLFRLQWHJUiQGRODV�DFHSWDEOHPHQWH�HQ�OD�IXQFLyQ�GH�6HUYLFLR�3~EOLFR�GHO�6$08�/D�VXSHUYLVLyQ�HIHFWXDGD�UHVXOWD�GH�WRGDV�PDQHUDV�OLPLWDGD�SRU�HO�KHFKR�GHVHU�HO�SURSLR�SDFLHQWH�TXLHQ�GHEH�DFWLYDU�OD�DODUPD�SUHVLRQDQGR�VREUH�VXPHGDOOyQ�([LVWHQ�QXPHURVDV�SHUVSHFWLYDV�IXWXUDV�SDUD�H[WHQGHU�HVWH�VLVWHPD�D�RWUDVSREODFLRQHV�GH�ULHVJR���FLUXJtDV�\�DQHVWHVLDV�DPEXODWRULDV��FDUGLySDWDV�LQWHUQDFLRQHV�GRPLFLOLDULDV��HWF�����UHIRU]DQGR�WRGDYtD�PiV�OD�YHQWDMD�GH�XELFDU�OD&HQWUDO�GH�(VFXFKD�GHQWUR�GHO�6$08�
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$'$37$&,Ï1�$�27526�3$Ë6(6(Q�ORV�KHFKRV��HO�VLVWHPD�GH�WHOHDODUPD�HV�WpFQLFDPHQWH�DGRSWDEOH�HQ�WRGRVORV�VLWLRV�GRQGH�ORV�SDFLHQWHV�TXH�OR�XWLOL]DUtDQ�GLVSRQJDQ�GH�HOHFWULFLGDG�\XQD� OtQHD� WHOHIyQLFD��H[LVWLHQGR�XQ�VLVWHPD�GHO� WLSR�GHO�6$08�IUDQFpV�FRQ�XQ0pGLFR5HJXODGRU�\�HIHFWRUHV�GLVSRQLEOHV�/D�ILQDQFLDFLyQ�GHO�VLVWHPD�GHEHUtD�FRPSDUWLUVH�HQWUH�ORV�PXQLFLSLRV��HOHVWDGR�\�ORV�SURSLRV�EHQHILFLDULRV�HQ�FDVR�GH�SRVHHU�PHGLRV�HFRQyPLFRVVXILFLHQWHV�(;3(5,(1&,$�(1�$5*(17,1$([LVWHQ�GHVGH�KDFH�SRFRV�DxRV�HQ�$UJHQWLQD�DOJXQRV�VLVWHPDV�SULYDGRV�GHWHOHDODUPD�� FRQ� &HQWUDOHV� SURSLDV� \� TXH� DFW~DQ� HQ� iUHDV� JHRJUiILFDV�GHOLPLWDGDV\� GH� DOWR� SRGHU� DGTXLVLWLYR�� 6H� KDOODQ� FRPXQLFDGDV� FRQ� ORV� 6HUYLFLRV� GH�6HJXULGDG�� 3ROLFtD� \� %RPEHURV� �� \� FRQ� VHUYLFLRV� GH� PDQWHQLPLHQWR� GRPLFLOLDULR� GH�XUJHQFLD�3DUD�ODV�QHFHVLGDGHV�GH�WLSR�PpGLFR��UHWUDQVPLWHQ�OD�DODUPD�D�6LVWHPDV�GH$WHQFLyQ�GH�8UJHQFLDV�0pGLFDV�SULYDGRV��SRU�OR�JHQHUDO�VLQ�UHJXODFLyQ�PpGLFD�H�LQGHSHQGLHQWHV�GHO�6$0(�GH�%XHQRV�$LUHV�
��/$�1(&(6,'$'�'(�35272&2/26�3$5$�/$5(*8/$&,Ï1�0e',&$&HVDU�$XJXVWR�62$5(6�1,76&+.(0XFKDV� GH� ODV� VROXFLRQHV� TXH� VH� EULQGDQ� D� ORV� SUREOHPDV� SUHVHQWDGRV�GLDULDPHQWHHQ�ORV�VHUYLFLRV�GH�XUJHQFLDV�QR�HVWiQ�EDVDGRV�HQ�QRUPDV�FODUDV�QL�SDUDOD�WRPD�GH�GHFLVLRQHV�QL�SDUD�ORV�LQIRUPHV�GH�DFWLYLGDG�(Q�XQ�6HUYLFLR�GH�8UJHQFLD�OD�XWLOL]DFLyQ�GH�DOJRULWPRV�HV�PX\�~WLO��SXHV�VHSXHGH� JUDFLDV� D� OD� RUJDQL]DFLyQ� TXH� LPSRQHQ� DFHOHUDU� ORV� GLDJQyVWLFRV� \�IDFLOLWDUHO�WUDEDMR�FRQ�DKRUUR�GH�WLHPSR�/RV�3URWRFRORV�SUHHVWDEOHFLGRV�FRQWULEX\HQ�DO�UHJLVWUR�HQ�KLVWRULDV�FOtQLFDVGH�WRGR�OR�DFWXDGR�GH�IRUPD�ILHO��RUGHQDGR�\�VWDQGDUL]DGR��IDFLOLWDQGR�WDPELpQ�ODFRQWLQXLGDG�GH�ORV�FXLGDGRV�SRU� ORV�SURIHVLRQDOHV�TXH�DVXPHQ�HO�VHJXLPLHQWR�GHOD�XUJHQFLD�\�HO�SRVWHULRU�DQiOLVLV�GH�O�D�KLVWRULD�FOtQLFD��'LItFLOPHQWH�SRGHPRV�PHMRUDU�OD�FDOLGDG�GH�ODDVLVWHQFLD�HQ�QXHVWURV�6HUYLFLRVGH�8UJHQFLD�\�HQ�HO�6$08��WDQWR�GHVGH�HO�SXQWR�GH�YLVWD�GHO�SDFLHQWH�FRPRGHO�GH�ORV�SURIHVLRQDOHV�TXH�OD�EULQGDQ��VL�QR�SRGHPRV�QRUPDOL]DU��DO�PHQRV�HQ�VXPD\RU�SDUWH�� ODV�DFWLYLGDGHV�TXH� OD�VXVWHQWDQ�\�GH�HVWD� IRUPD�SRGHU�WHQHU�XQ�DQiOLVLVFRPSOHWR�GHO�SURFHVR�UHDOL]DGR��/D�UXWLQD�SURSXHVWD�SDUD�OD�HODERUDFLyQ�GH�XQDOJRULWPR�\�XQD�KLVWRULD�FOtQLFD�QR�GHEH�VHU�UtJLGD�\�GHEH�SHUPLWLU�XQ�HVSDFLRVXILFLHQWH�SDUD�TXH�FDGD�FDVR�SXHGD�VHU�DQDOL]DGR�HQ�IRUPD�LQGLYLGXDO�(/�$/*25,702(VWH�WpUPLQR�GH�RULJHQ�JULHJR�HV�XQD�SDODEUD�PDWHPiWLFD�TXH�GHVLJQD�HO
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SURFHVR�GH�FiOFXOR�R�GH�UHVROXFLyQ�GH�XQ�FRQMXQWR�GH�SUREOHPDV�VLPLODUHV�TXHHVWLSXOD� VLQ� UHVWULFFLRQHV� ODV� UHJODV� IRUPDOHV� SDUD� REWHQHU� HO� UHVXOWDGR� R� OD�VROXFLyQGHO� SUREOHPD�� (Q XQ� WUDWDPLHQWR� GH� GDWRV� VH� OR� XWLOL]D� FRPR� XQ� FRQMXQWR�SUHGHWHUPLQDGR\�ELHQ�GHILQLGR�GH�UHJODV�\�GH�SURFHVRV�GHVWLQDGRV�D�OD�VROXFLyQ�GHXQ�SUREOHPD�\�HQ�XQ�Q~PHUR�SUHFLVR�GH�HWDSDV�(Q�HO�iUHD�GH�OD�6DOXG��QXPHURVRV�DOJRULWPRV�VRQ�\D�XWLOL]DGRV�SDUD�IDFLOLWDUORV� GLDJQyVWLFRV� \� OD� VROXFLyQ� GH� SUREOHPDV� GH� XQD� IRUPD� PiV� REMHWLYD�IDYRUHFLHQGRHO�XOWHULRU�DQiOLVLV�(Q� XQ� DOJRULWPR� KDELWXDOPHQWH� ORV� GLDJQyVWLFRV� VH� UHSUHVHQWDQ� SRU� XQ�KH[iJRQR\�ODV�DFFLRQHV�SRU�UHFWiQJXORV�5(*,6752�'(�$6,67(1&,$�<�'(�,19(67,*$&,Ï1(Q�WRGDV�ODV�DFWLYLGDGHV�HO�UHJLVWUR�GH�OD�LQIRUPDFLyQ��HVFULELU��UHODWDU�PHQFLRQDU�GHWHUPLQDGRV�KHFKRV�TXH�VH�GHVHD�UHFRUGDU��UHVXOWD�LPSRUWDQWH��(Q�HOFDPSR�GH� OD� VDOXG�HVWH� UHJLVWUR�HV�SULPRUGLDO� SDUD�GHWHFWDU� IDOODV��PHMRUDU� OD�WHUDSpXWLFD�KDOODU�ODV�PHMRUHV�VROXFLRQHV�\�H[SHULPHQWDU�ODV�QRYHGDGHV��6DEHPRVTXH�HVWRV�UHJLVWURV�GH�DFWLYLGDGHV�QR�VyOR�WLHQHQ�XQ�SDSHO�IXQGDPHQWDO�SDUD�ODLQYHVWLJDFLyQ� VLQR� TXH� UHVXOWDQ� LQGLVSHQVDEOHV� SDUD� VDWLVIDFHU� XQD� FXHVWLyQ�pWLFD�ROHJDO�$�SHVDU�GH�HOOR�QRV�FRQVWD�TXH�FDGD�SURIHVLRQDO�WLHQH�WRGDYtD�HO�ODPHQWDEOHKiELWR� GH� KDFHU� VXV� LQIRUPHV� GH� XQD IRUPD� SHUVRQDO�� OR� TXH� UHVXOWD� HQ� XQ�GHVRUGHQDGR\�D�YHFHV�LQFRPSUHQVLEOH�UHJLVWUR�GH�ODV�DFWLYLGDGHV�GH�XQ�VHUYLFLR�)RUPDOPHQWH��QR�H[LVWH�QLQJ~Q�RUGHQDPLHQWR�HQ�HO�UHJLVWUR�GH�GDWRV�TXHIDFLOLWH� HO� DQiOLVLV� D� SRVWHULRUL�� IUHFXHQWHPHQWH� VH� FRPLHQ]D� HO� LQIRUPH� SRU� OD�FRQFOXVLyQ�+R\�HQ�GtD�QR�WHQHPRV�D~Q�HO�KiELWR�GH�HIHFWXDU�QXHVWURV�UHJLVWURV�VLJXLHQGRSDVR�D�SDVR�QXHVWUDV�DFFLRQHV��TXL]iV�SRUTXH�QR�HQFRQWUDPRV�WRGDYtDLQWHUpV� QL� XWLOLGDG� SDUD� HO� WUDEDMR� FRWLGLDQR� SXHVWR� TXH� pVWH� QR� VH� UHODFLRQD�FODUDPHQWHFRQ�ORV�SUREOHPDV��VDOYR�HO�FDVR�GH�LQYHVWLJDFLyQ�R�GH�DQiOLVLV�GH�GDWRV�6L�DGHPiV�OD�ILGHOLGDG�GH�ORV�LQIRUPHV�QR�UHVXOWD�VXILFLHQWH�VHUtD�QHFHVDULRTXH� GH� DTXt� HQ� DGHODQWH� VH� ORV� QRUPDWL]DUD� EDViQGRORV� HQ� SURWRFRORV� GH�DFFLyQ�HLQYHVWLJDFLyQ���$~Q�D�SHVDU�GH�TXH�HO�UHJLVWUR�GH�DFWLYLGDGHV�HV�SDUWH�REOLJDWRULD�GH�QXHVWURWUDEDMR�GLDULR��VDEHPRV�ELHQ�FRPR�HV�GH�JUDQGH�OD�GHVRUJDQL]DFLyQ�HQ�HVWHFDPSR��WDQWR�HQ�OD�IRUPD�FRPR�HQ�HO�IRQGR��FDUHQWH�GH�QRUPDV�D�WRGR�QLYHO��HQHVSHFLDO�HQ�ORV�6HUYLFLRV�GH�8UJHQFLD�\�PiV�PDUFDGDPHQWH�D~Q�HQWUH�DTXHOORVTXH�VH�RFXSDQ�GH�OD�HWDSD�SUHKRVSLWDODULD�(O�SURWRFROR�HV�OD�EDVH�GHO�UHJLVWUR�GH�ORV�DFWRV�S~EOLFRV�R�GHO�IRUPXODULRDFRPSOHWDU� SDUD� HVWRV� DFWRV� S~EOLFRV� GH� WDO� IRUPD� TXH� VLJDQ� FRQYHQFLRQHV�SUHHVWDEOHFLGDV�
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(Q�HO�iUHD�GH�OD�VDOXG�ORV�SURWRFRORV�\�ORV�LQIRUPHV�GHEHQ�SRU�WDQWRKDFHUVH�GH� IRUPD�SUHHVWDEOHFLGD�� ILHOPHQWH� \� HQ�XQ�RUGHQ�SUHFLVR��3RGHPRV�GHFLUTXH� H[LVWHQ� SURWRFRORV� GH� UHJLVWUR� GH� GDWRV� GH� GRV� WLSRV�� ORV� SURWRFRORV� GH�DVLVWHQFLD\�ORV�GH�LQYHVWLJDFLyQ�/RV�UHJLVWURV�GH�DVLVWHQFLD�VRQ�DTXHOORV�HQ�TXH�VH�UHJLVWUD��FRQ�GLVFLSOLQD�WRGR� OR�TXH�DSDUHFH�GHVGH�HO� LQLFLR�GH� OD�DVLVWHQFLD��FRPR� OD�H[SUHVLyQ�GH� OD�VROLFLWXG�OD�LGHQWLILFDFLyQ��ORV�DQWHFHGHQWHV��HO�GLDJQyVWLFR�LQLFLDO��HO�SURQyVWLFR��ODVHFXHQFLD�GH�WUDWDPLHQWR��HO�WUDWDPLHQWR�\�HO�GLDJQyVWLFR�GHILQLWLYR�\�WRGRV�ORVHYHQWRV�RSHUDWLYRV�(O�SURWRFROR�GH�DVLVWHQFLD�DGHPiV�GH�EULQGDU�XQ�UHJLVWUR�FRQILDEOH�GH�ODDWHQFLyQ� UHDOL]DGD� PDQWLHQH� XQ� UHODWR� GH� WRGRV� ORV� KHFKRV� \� ORV� GDWRV� TXH�SXGLHVHQUHVXOWDU�~WLOHV�HQ�OD�LQYHVWLJDFLyQ�UHWURVSHFWLYD��DVRFLDQGR�D�OD�FDOLGDG�GHDWHQFLyQ�OD�ULTXH]D�LQIRUPDWLYD�/RV�SURWRFRORV�GH�LQYHVWLJDFLyQ�UHDOL]DGRV�SRU�LQYHVWLJDGRUHV�HVWiQ�GHVWLQDGRV�DOHVWXGLR�SURIXQGR�GH�XQ�KHFKR�HVSHFtILFR�SHUR�SXHGHQ�VXVWHQWDUVH�HQ�ORV�GDWRVUHFRJLGRV�HQ�ORV�UHJLVWURV�DVLVWHQFLDOHV�5(*,6752�'(�$6,67(1&,$�0e',&$�'(�85*(1&,$�'(�/26�6$08�/RV�UHJLVWURV�GH�DVLVWHQFLD�VRQ�DTXt�ODV�KLVWRULDV�FOtQLFDV�GH�OD�UHJXODFLyQ�SHUR�H[LVWH� WRGD�XQD�VHULH�GH�DFWRV�TXH�VH�GHEHQ�FXDQWLILFDU�SDUD�HYDOXDU� ORV�IOXMRV\�OD�FDOLGDG�GH�OD�UHJXODFLyQ���(O�UHJLVWUR�GH�ODV�OODPDGDV���(O�UHJLVWUR�GH�ODV�FRPXQLFDFLRQHV�\�GH�ODV�DODUPDV���(O�UHJLVWUR�GH�ODV�DFFLRQHV�GHO�7$50�GHQWUR�GH�ODV�KLVWRULDV�FOtQLFDV�GH�ORVHYHQWRV���(O�LQIRUPH�GH�OD�UHJXODFLyQ�PpGLFD���H[SHGLHQWH�R�³GRVVLHU´�PpGLFR�����9Ë$6�'(�(175$'$�'(�62/,&,78'(6�'(�$7(1&,Ï10e',&$�'(�85*(1&,$�7,32/2*Ë$� '(� /$6� 62/,&,78'(6� <� /26�62/,&,7$17(60LJXHO�0$57Ë1(=�$/02<1$,1)250$&,21(6�48(�(175$1�$/�6,67(0$/RV�IOXMRV�GH�LQIRUPDFLyQ�TXH�LQJUHVDQ�VRQ�DTXHOORV�GH�OD�RIHUWD��LQIRUPDFLRQHVTXH�HPDQDQ�GH�ODV�XQLGDGHV�GH�UHFXUVRV�GH�DWHQFLyQ�XUJHQWH�TXH�UHWRUQDQDO� &HQWUR� GH� 7UDWDPLHQWR� GH� ,QIRUPDFLyQ� GHO� 6$08� HQ� OR� UHIHUHQWH� D� VX�GLVSRQLELOLGDG�\�ORV�GH�OD�GHPDQGD��ODV�LQIRUPDFLRQHV�VHPLROyJLFDV�TXH�GHEHQ�DUULEDUD� OD� KLSyWHVLV� GLDJQyVWLFD�� D� ODV� GHFLVLRQHV� \� D� OD� SUHVFULSFLyQ� GHO� PpGLFR�UHJXODGRU�([LVWHQ�DGHPiV�RWURV�FOLHQWHV�GHO�6$08�TXH�OR�XWLOL]DQ�SDUD�LQIRUPDUVHVREUH ODV�LQIRUPDFLRQHV�TXH�HVWH�PDQHMD�9Ë$6�'(�(175$'$�'(�/$6�62/,&,78'(6�'(�/26�3$&,(17(6�'(/�6$08(VWDV�HQWUDGDV�GH�OODPDGDV�HQ�HO�6$08�VH�HIHFW~DQ�D�WUDYpV�GH�OD�UHG�GH
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FRPXQLFDFLRQHV�S~EOLFDV�� /DV� HQWUDGDV� GLUHFWDV� VH� HIHFW~DQ� SRU� YDULRV� FDQDOHV� WHOHIyQLFRV�� HO� PiV�FRP~QHV� HO� Q~PHUR� QDFLRQDO� �� O��� HQ� %XHQRV� $LUHV�� O�� HQ� )UDQFLD�� HWF���� Q~PHUR�HVSHFtILFRHVWDEOHFLGR�SRU�ODV�HVWUXFWXUDV�\�HO�SHUVRQDO�GH�VDOXG�\�SURWHJLGR�SRU�ODWULSOH�OHJLVODFLyQ�GH�WHOHFRPXQLFDFLRQHV��VHUYLFLRV�S~EOLFRV�\�VREUH�WRGR�GHVHFUHWR�SURIHVLRQDO���/DV�HQWUDGDV�LQGLUHFWDV�SURYHQLHQWHV�GH�ORV�WHOpIRQRV�YtD�UDGLRRSHUDGRUHV�GHWHOHFRPXQLFDFLRQHV���FHQWUDO�GH�RULHQWDFLyQ���1~PHURV�QDFLRQDOHV�GH�OODPDGDVGH�3ROLFtD��%RPEHURV�\�'HIHQVD�&LYLO��� &LHUWDV� UHGHV� SXHGHQ� UHWUDQVPLWLU� XQD� VROLFLWXG� �VXEWHUUiQHRV�� WUHQHV��DYLRQHV�EDUFRV��DXWRSLVWDV��DODUPDV�SDUD�FLHJRV��VRUGRPXGRV��HWF��7,32/2*Ë$�'(�/$�(;35(6,Ï1�35,0$5,$�'(�/$�62/,&,78'/D�H[SUHVLyQ�GH�OD�VROLFLWXG�LQLFLDO�SXHGH�VHU�XQ�GHVHR�R�XQD�RUGHQ�³TXLHUR���´� R� XWLOL]DFLyQ� GH� XQ� LPSHUDWLYR� �� TXH� XWLOL]D� ODV� PRGDOLGDGHV�OLQJ�tVWLFDVSDUD� TXH� HO� LQWHUORFXWRU� REHGH]FD�� HVWD�PRGDOLGDG� GHEH� VHU� UHFKD]DGD� \� VH�GHEHKDFHU� UHWRPDU� DO� VROLFLWDQWH� XQ� WLSR� PHQVDMH� TXH� DSRUWH� DUJXPHQWRV�VHPLROyJLFRVR�HWLROyJLFRV�SDUD�SRGHU�HYDOXDU�HO�³TXDQWXP�GH�XUJHQFLD´�&RPR� VH� HVWXGLDUi� PiV� DGHODQWH�� SDUD� QRVRWURV� ³VROLFLWXG´� GHEH� VHU�GLIHUHQFLDGDGH�³QHFHVLGDG´��(O�6$08�GHEH�UHVSRQGHU�D�WRGD�VROLFLWXG���D~Q�PHGLDQWHXQ� UHFKD]R� MXVWLILFDGR� ��� SHUR� OD� UHVSXHVWD� GHEH� VHU� IXQFLyQ� GH� OD� UHDO�QHFHVLGDG�\GH�OD�FDQWLGDG�GH�XUJHQFLD�/D�PHMRU�H[SUHVLyQ�GH�OD�VROLFLWXG�SDUD�DFHOHUDU�OD�UHVSXHVWD�HV�DTXHOOD�TXHDVRFLD�ORV�GRV�FRQMXQWRV�GH�LQIRUPDFLRQHV�QHFHVDULRV�SDUD�OD�WRPD�GH�GHFLVLyQ��ODORFDOL]DFLyQ�\�OD�GHVFULSFLyQ�HQ�OHQJXDMH�VLPSOH�GH�ORV�VtQWRPDV�REVHUYDGRV��(VWH�WLSR�GH�FRQWHQLGR�GH�ODV�OODPDGDV�DO�6$08�HV�HQ�HO�TXH�KDFH�IDOWDLQVWUXLU�D�OD�SREODFLyQ�GHVGH�OD�HVFXHOD�SULPDULD���7,32/2*Ë$� '(� /26� 62/,&,7$17(6� '(� $7(1&,Ï1� 0e',&$� '(�85*(1&,$�/RV�VROLFLWDQWHV�QR�VRQ�IRU]RVDPHQWH�ORV�EHQHILFLDULRV�\�SRU�WDQWR�HV�QHFHVDULRHQ� OD� PHGLGD� GH� OR� SRVLEOH� WUDWDU� GH� ORJUDU� TXH� VHD� HO� SDFLHQWH� HO� TXH� VH�H[SUHVHSRU�Vt�PLVPR��7RGD�HWDSD�R�HVODEyQ�VXSOHPHQWDULR�HQ�OD�WUDQVPLVLyQ�GH�ODLQIRUPDFLyQ�GLVPLQX\H�VX�HILFLHQFLD�/RV�WHUFHURV�VROLFLWDQWHV�PiV�ULFRV�HQ�LQIRUPDFLyQ�VRQ�WHyULFDPHQWH�DTXHOORVTXH�VH�HQFXHQWUDQ�PiV�FHUFDQRV�DO�SDFLHQWH�HQ�WRGR�VHQWLGR��TXH�OR�YHQ�SXHGHQ�KDEODU�FRQ�pO�\�SXHGHQ�WRFDUOR��(Q�RUGHQ�GH�FDOLGDG�HO�IDPLOLDU�PiV³HQJDQFKDGR´�HV�HO�PHMRU�LQWHUORFXWRU��\�DTXHO�TXH�QR�KD�YLVWR�DO�SDFLHQWH�HV�HOSHRU�(Q�ORV�KHFKRV��HO�HVWDGR�SVLFROyJLFR�TXH�URGHD�OD�VLWXDFLyQ�GH�FULVLV�TXH�VHGHVDUUROOD�DOUHGHGRU�GHO�SDFLHQWH�HQWUDxD�XQD�VHULH�GH�GLILFXOWDGHV�GH�³FyGLJR´�R
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³UXLGR´�TXH�REVWDFXOL]D�OD�FRPXQLFDFLyQ�FRQ�HO�PpGLFR�UHJXODGRU��(Q�HVWH�FDVR��VLHV�SRVLEOH��HO�HTXLSR�GH�UHJXODFLyQ�PpGLFD�GHEH�XWLOL]DU�DO�LQWHUORFXWRU�FRPR�XQLQVWUXPHQWR�GH�UHFROHFFLyQ�GH�VLJQRV�GHELHQGR�VROLFLWDU�VX�E~VTXHGD�PHGLDQWHXQD�LQWHUDFFLyQ�TXH�DSURYHFKH�WRGDV�ODV�SRVLELOLGDGHV�GHO�OHQJXDMH�3XHGH�SDUHFHU�SDUDGyMLFR�GHFLU�TXH�FRQWUDULDPHQWH�D�OR�TXH�XQR�SHQVDUtD�IUHFXHQWHPHQWH�DTXHOORV�PiV�LGyQHRV�SDUD�GHVFULELU�XQ�HVWDGR�FUtWLFR�VRQ�ORVSHRUHV� LQIRUPDQWHV� \� TXH� HO� VLPSOH� FLXGDGDQR� TXH� VH� H[SUHVD� HQ� OHQJXDMH�RUGLQDULRHV�HO�PHMRU�\�UHVXOWD�OD�EDVH�GH�OD�H[SHULHQFLD���3ULPHUR�� /RV� VRFRUULVWDV�PDO� IRUPDGRV� GH� ORV� 6HUYLFLRV� GH�6HJXULGDG�TXH�DEXVDQGH�VX�VWDWXV�WLHQHQ�DGHPiV�IUHFXHQWHPHQWH�XQD�FRQGXFWD�TXH�WLHQH�PiVGH�UHTXHULPLHQWR�TXH�GH�LQIRUPDFLyQ�~WLO�SDUD�OD�WRPD�GH�GHFLVLyQ���6HJXQGR��/RV�PpGLFRV�TXH�QR�FRQRFHQ�WRGDYtD�HO�VLVWHPD�QLODV�XUJHQFLDV�KDELWXDGRV�D�RUGHQDU�R�D�PDQHMDU�D�ORV�GHPiV��VRQ�IXHQWHV�PXFKR�PiV�SREUHVGH�OR�TXH�VHUtD�GHVHDEOH���7HUFHUR��/D�VHPLRORJtD�IHPHQLQD�HV�PXFKR�PiV�SUHFLVD�TXH�OD�PDVFXOLQD��HOPHMRU� VROLFLWDQWH� SDUD� XQ� FXDGUR� SHGLiWULFR� HV� OD� PDGUH� R� OD� SHUVRQD� TXH�KDELWXDOPHQWHFXLGD�GHO�QLxR��SDUD�XQ�DOXPEUDPLHQWR�LQHVSHUDGR�IXHUD�GHO�KRVSLWDOOD�PHMRU�VROLFLWDQWH�HV�XQD�PXMHU��SXHV�HV�PXFKR�PiV�HILFLHQWH�&XDQGR� OD� VROLFLWXG� SURYLHQH� GH� XQ� FHQWUR� DVLVWHQFLDO� GHEHQ� VHU� ORV�SURIHVLRQDOHVH[FOXVLYDPHQWH�ORV TXH�VH�FRPXQLTXHQ�FRQ�HO�6$08�/RV�VROLFLWDQWHV�SHOLJURVRV�VRQ�DTXHOORV�TXH�SRU�LJQRUDQFLD�R�PDOD�LQWHQFLyQKDFHQ�OODPDGDV�IDOVDV��DXQTXH�DFWXDOPHQWH�H[LVWHQ�VLVWHPDV�GH�GHWHFFLyQ�\UHFRQRFLPLHQWR� TXH� SXHGHQ� VHU� XWLOL]DGRV� SDUD� VX� UHSUHVLyQ�� HO� SURFHVR� GHWUDWDPLHQWRSURWRFROL]DGR�GH�OD�OODPDGD�HV�HO�PHMRU�UHFXUVR�SDUD�GHVDOHQWDUORV�%LEOLRJUDItD0$57Ë1(=�$/02<1$�0�/H�GpEXW�GHV�SURFpGXUHV�GH�OD�UpJXODWLRQ�PpGLFDOH�GDQV�OHV�6$085HYXH�GHV�6$08��������3��������������0$57Ë1(=�$/02<1$�0�/HV�SURFpGXUHV�GH�WUDLWHPHQW�GHV�DSSHOV�DX�6$08�pPDQDQW�GHV�PpGHFLQV5HYXH�GHV�6$08��������S������������0$57Ë1(=�$/02<1$�0�/HV�SURFpGXUHV�GH�WUDLWHPHQW�GHV�DSSHOV�DX�6$08�pPDQDQW�GX�JUDQG�SXEOLF5HYXH�GHV�6$08��������3������������0$57Ë1(=�$/02<1$�0�3URFpGXUHV�GH�WUDLWHPHQW�GHV�DSSHOV�pPDQDQW�GHV�VHUYLFHV�GH�VHFRXUV�HW�GH�VHFXULWp5HYXH�GHV�6$08��������3������������0$57Ë1(=�$/02<1$�0�/D�FRPPXQLFDWLRQ�HW�VHV�FRQWUDLQWHV�ORUV�GH�O¶DSSHO�WpOpSKRQLTXH�j�O¶$LGH�0pGLFDOH�8UJHQWH5HYXH�GHV�6$08��������3����������������(1&$55,/$0,(172� <� *(67,Ï1� '(� /$� '(0$1'$� (1�(/&(1752�'(�5(*8/$&,Ï1�'(/�6$080LJXHO�0$57Ë1(=�$/02<1$(O�6$08�UHFLEH�XQ�FLHUWR�Q~PHUR�GH�OODPDGDV�WHOHIyQLFDV�\�SDVDQ�WRGDV�DWUDYpV�GHO�7pFQLFR�$X[LOLDU�GH�5HJXODFLyQ�0pGLFD���7$50����$OJXQDV�GH�HVWDVOODPDGDV�� OXHJR�GH� YHULILFDU� TXH� QR� VH� WUDWD� GH� XQD� QHFHVLGDG� GH� DWHQFLyQ�PpGLFD
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GH�XUJHQFLD��1$08��VRQ�WUDWDGDV�GLUHFWDPHQWH�SRU�HO�7$50�(OODV�VRQ�OD�6ROLFLWXG�GH�&RQH[LyQ��TXH�QR�HV�PiV�TXH�XQD�VLPSOH�DFFLyQGH�FRQH[LyQ�GH� WLSR�VWDQGDUG� �� ³GHVHR�KDEODU� FRQ� IXODQR�GH� WDO�� VR\���´� ��� \� OD�6ROLFLWXGGH�2ULHQWDFLyQ��WDPELpQ�WUDWDGD�HQ�OD�JUDQ�PD\RUtD�GH�ORV�FDVRV�SRU�HO7$50�6L�FXDOTXLHUD�IXHVH�OD�³H[SUHVLyQ�GH�OD�GHPDQGD´��HO�7$50�GHWHFWD�XQDQHFHVLGDG� GH� DWHQFLyQ� PpGLFD� GH� XUJHQFLD� �1$08�� DEULUi� XQ� H[SHGLHQWH�PpGLFR�SXHV� VH� WUDWD� GH� XQ� ´DVXQWR� PpGLFR´� HQ� HO� TXH� OD� UHVSXHVWD� LPSOLFD� OD�UHVSRQVDELOLGDGGHO�PpGLFR�UHJXODGRU�\�TXH�HVWH�GHEH�FRQRFHU�(O�7$50�VHJXLGDPHQWH�DQDOL]DUi�DO�VROLFLWDQWH��GHED�R�QR�VHU�FRQHFWDGRLQPHGLDWDPHQWH�(QYLDPRV�DTXt�DO�OHFWRU�D�ORV�FDStWXORV�TXH�GHWDOODQ�ODV�WDUHDV�FRPSDUWLGDVHQWUH� ORV� GRV� SURWDJRQLVWDV� �7$50� \� 0pGLFR� 5HJXODGRU� �� GH� OD� UHJXODFLyQ�PpGLFD�/XHJR�GH�HVWD�IDVH�LQLFLDO��OD�VHJXQGD�IDVH�GH�OD�UHJXODFLyQ�FRQVLVWH�HQSRQHU�HQ� MXHJR� OD�GHFLVLyQ�\��VHJXLU�HO�HYHQWR�KDVWD�VX� ILQDOL]DFLyQ��FXUDFLyQ��HVWDELOL]DFLyQHQ�HO�OXJDU��KRVSLWDOL]DFLyQ���FRQ�ORV�UHFXUVRV�\�SURFHGLPLHQWRV�PiVHILFLHQWHV�6LHQGR�HO�6$08�XQ�REVHUYDWRULR�GH�ORV�UHFXUVRV�SHUPDQHQWHV�GH�ORV�VHUYLFLRVGH� XUJHQFLD�� HO� H[SHGLHQWH� VHUi� XWLOL]DGR� FRQ� HO� REMHWLYR� GH� HYDOXDU� HOIXQFLRQDPLHQWRGHO�VLVWHPD�\�DMXVWDU�GH�OD�PHMRU�IRUPD�HQ�HO�IXWXUR�OD�UHG�UHJLRQDO�GHXUJHQFLD�(O�H[SHGLHQWH�FRQWLHQH�LQIRUPDFLyQ�~WLO�SDUD�OD�LQYHVWLJDFLyQ��\D�VHD�PpGLFDR�GH�OD�VDOXG�S~EOLFD���¢&Ï02�75$7$�(/�7$50�81$�62/,&,78'�'85$17(�(/35,0(5�0,1872�"$ODLQ� 52=(1%(5*� � &HVDU� 62$5(6� 1,76&+.(� � 0LJXHO� 0$57Ë1(=�$/02<1$(O� 7$50� HMHUFH� WUHV� GH� VXV� SULQFLSDOHV� IXQFLRQHV� GH� DX[LOLDU� GHO� PpGLFR�UHJXODGRUGXUDQWH�HVWD�IDVH�GHO�WUDWDPLHQWR�GH�XQD�OODPDGD���)XQFLyQ�RSHUDWLYD�GH�DGPLQLVWUDFLyQ&RPR� VHFUHWDULR� GHO� 6$08� HO� GLULJH�� UHFROHFWD� \� UHJLVWUD� LQIRUPDFLRQHV�QHFHVDULDVSDUD�HO�WUDEDMR�GH�UHJXODFLyQ���8WLOL]D�SDUD�HVWR�GLIHUHQWHV�PHGLRVGH�FRPXQLFDFLyQ��WHO���UDGLR��ID[�����%XVFD�D�ORV�HIHFWRUHV�GHO�VLVWHPD�\�VLJXH�ORV�LQIRUPHV�GH�ORV�GLIHUHQWHVDVXQWRV�� )XQFLyQ�RSHUDWLYD�WpFQLFD&RPR�DX[LOLDU�GHO�PpGLFR�UHJXODGRU�IRUPD�XQD�SDUHMD�HUJRQyPLFD�FRQ�pVWHGHQWUR�GH�OD�RILFLQD�GH�UHJXODFLyQ��7RPD�D�FDUJR�ODV�OODPDGDV�\�ORV�DVXQWRVPpGLFRV�HQ�FXDQWR�D�OD�LGHQWLILFDFLyQ�\�ORFDOL]DFLyQ�GHO�VROLFLWDQWH�\�HO�SDFLHQWH�\�SDUWLFLSD�HQ�OD�HYDOXDFLyQ�GH�XQD�GLDJQyVWLFR�LQLFLDO�$OJXQRV�UHTXLVLWRV�VRQ�QHFHVDULRV�SDUD�TXH�HVWH�RSHUDGRU�VHD�FDSD]�GH
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HMHFXWDU�WDUHDV�TXH�VRQ�PXFKR�PiV�FRPSOHMDV�TXH�DTXHOODV�GH�XQ�WHOHIRQLVWD��UDGLRRSHUDGRU�R�UHFHSFLRQLVWD�GH�VHUYLFLRV�GH�LQFHQGLRV�(V�REOLJDWRULR�HO�QLYHO�XQLYHUVLWDULR�SDUD�SRVHHU�OD�FDSDFLGDG�GH�YHUEDOL]DFLyQQHFHVDULD� HQ� XQD� WDUHD� LQWHUDFWLYD� FRQ� ORV� VROLFLWDQWHV� SRU� YtD� WHOHIyQLFD��/DPHQWDEOHPHQWHQR�H[LVWH�WRGDYtD�IRUPDFLyQ�XQLYHUVLWDULD�SDUD�HVWH�SHUVRQDO��DSHVDU� GH� TXH KHPRV� HVWDEOHFLGR� KDFH� PXFKR� WLHPSR� ORV� QLYHOHV� GH�FRPSHWHQFLD�DSDUWLU�GHO�DQiOLVLV�GH�ODV�WDUHDV�\�TXH�H[LJLPRV�XQD�IRUPDFLyQ�GH�XQ�PtQLPR�GHVHLV�PHVHV�75$7$0,(172�'(�81$�//$0$'$��6ROLFLWXG�LQLFLDO/D�VROLFLWXG�OOHJD�LQLFLDOPHQWH�DO�7$50�HVHQFLDOPHQWH�SRU�WHOpIRQR�SHURWDPELpQ�SXHGH�KDFHUOR�SRU� UDGLR�� ID[�� WHOH[�HWF��3XHGH�SURYHQLU�GH�GLIHUHQWHV�VROLFLWDQWHV�3ROLFtD��%RPEHUR��PpGLFR��HQIHUPHUR��SDUWLFXODU��HWF����7UDWDPLHQWR�LQLFLDO'HVGH�TXH�VH�HIHFWLYL]D�HO�FRQWDFWR�WHOHIyQLFR�FRQ�HO�6$08�HO�VROLFLWDQWHHVFXFKD�XQD�JUDEDFLyQ�TXH�FRQILUPD� OD�FRQH[LyQ�FRQ�HO�VHUYLFLR�GH�XUJHQFLDV�PpGLFDV�(VWD�JUDEDFLyQ�HV�HYHQWXDOPHQWH�LQIRUPDWLYD�VREUH�OR�TXH�VH�OH�YD�D�UHTXHULUDO�PLVPR��ORFDOL]DFLyQ�\�UHVSXHVWD�D�YDULDV�SUHJXQWDV�(5*2120Ë$�'(/�$1È/,6,6�'(�7$5($6(O�7$50�VH�LGHQWLILFD�H�LQYLWD�DO�VROLFLWDQWH�D�H[SUHVDU�VLPSOHPHQWH�VX�VROLFLWXG�/XHJR�XQ�GLiORJR�GLULJLGR�SRU�SUHJXQWDV�IRU]DGDPHQWH�SUHFLVDV�HV�LQLFLDGR�\PDQHMDGR�SRU�HO�7$50�SDUD�REWHQHU�GRV�FRQMXQWRV�GH�LQIRUPDFLyQ�� (Q� SULPHU� WpUPLQR� OD� XELFDFLyQ�WHPSRUDO� \� JHRJUiILFD� GH� ORV� KHFKRV� \� ORV�VXMHWRV�(VWD�HV�XQD�FRQGLFLyQ�REOLJDWRULD�\�SRU�WDQWR�6,1(�48$�121���$�FRQWLQXDFLyQ� OD� LQWHQVLGDG�\� OD� FLQpWLFD�GH� ORV� VLJQRV�R� ODV� FDXVDV�GH� OD�SDWRORJtD�(VWH� LQWHUURJDWRULR� GHEH� VHU� PX\� UiSLGR� \� VLQ� VREUHSDVDU XQ� PLQXWR� GH�LQWHUFDPELRYHUEDO��(V�FRQFRPLWDQWHPHQWH�XQD�DFFLyQ�VREUH�HO�VROLFLWDQWH�SDUD�FDO��PDU� HO� QHUYLRVLVPR� R� VX� H[FLWDFLyQ� LQIRUPiQGROR� VREUH� HO� DYDQFH� GH� ODV�VROXFLRQHVTXH�VH�OH�SURSRQGUiQ��/D�SUHFLVLyQ�\�SULYDFLGDG��FRPR�WDPELpQ�OD�SUROLMLGDG\�ODFDOPD�GHEHQ�JXLDU�DO�7$50�HQ�HVWD�IDVH�FUXFLDO�(Q�SODQ�FRJQLWLYR�HVWD�IDVH�FRPSUHQGH���DGHPiV�GH�ODV�WDUHDV�GH�UHJLVWURGH�LQIRUPDFLRQHV�HQ�HO�H[SHGLHQWH�TXH�UHVXOWDQ�IXQGDPHQWDOHV����GRV�WDUHDV�GHWLSR�GLDJQyVWLFR�TXH�VRQ�LQWULQFDGDV�,QLFLDOPHQWH� HO�7$50�GHEH�GHFLGLU�D�SDUWLU�GH�XQD�VtQWHVLV�GH�OD�LQIRUPDFLyQ���6L�WUDWD�OD�VROLFLWXG�GHO�PLVPR���WDUHDV�GH�FRQH[LyQ�R�GH�LQIRUPDFLyQ����6L�VROLFLWD�HO�FRQVHMR�GHO�PpGLFR�UHJXODGRU��6L�FRQHFWD�GLUHFWDPHQWH�DO�VROLFLWDQWH�FRQ�HO�PpGLFR�UHJXODGRU$�FRQWLQXDFLyQ�GHEH�HYDOXDU�D�SDUWLU�GH�ODV�LQIRUPDFLRQHV�UHFRJLGDV�FXiO�HVHO�JUDGR�GH�XUJHQFLD���YHU�QXHYDPHQWH�ORV�IDFWRUHV�GH�HYDOXDFLyQ�TXH�SHUPLWHQOD�FODVLILFDFLyQ�SRU�JUDGR�GH�SULRULGDG�\�OD�RULHQWDFLyQ�R�VHOHFFLyQ�SDUD�XQD
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VROXFLyQ�TXH�GHEHUi�VHU�H[SUHVDGD�SRU�HO�PHQVDMH�YHUEDO�\�YLVXDO�WUDQVPLWLGDV�DOPHGLFR�UHJXODGRU���+HPRV�VLPSOLILFDGR�HQ�IRUPD�GH�DOJRULWPR�HVWDV�GLIHUHQWHV�WDUHDV�TXH�HQ�ODUHDOLGDG�VRQ�IUHFXHQWHPHQWH�VLPXOWiQHDV�'HVGH�OD�ySWLFD�SVLFROLQJ�tVWLFD�H[LVWHQ�HQ�HVWH�SHUtRGR�LQWHUFDPELRV�PX\LQWHQVRV��(O�7$50�VH�KDOOD�HQ�SRVLFLyQ�GH�HPLVRU�\�UHFHSWRU�GH�PHQVDMHV�KDFLDORV�VROLFLWDQWHV�\�KDFLD�HO�PpGLFR�UHJXODGRU�D�OD�YH]�3RU�XQ�ODGR�UHFLEH�DO�HPLVRU�DOHMDGR�TXH�H[SUHVD�FRQ�GLILFXOWDG�XQ�PHQVDMHOOHQR�GH�DQJXVWLD� �� KDEOD� GH�XQ� UHIHUHQWH�GHPDQGDQWH�TXH� OR�DWHPRUL]D� ���(O�FDQDOGH� FRPXQLFDFLyQ� HV� PX\� SREUH�� GDGR� TXH� HV� VRODPHQWH� DXGLWLYR� �� ORV�LQWHUFDPELRVWHOHIyQLFRV�VH�UHDOL]DQ�HQ�IRUPD�DOWHUQDGD�\�FRQ�UXLGRV�SDUiVLWRV���3RU�RWUD�SDUWH�VH�FRPXQLFD�FRQ�HO�PpGLFR�UHJXODGRU�SRU�OD�YR]�\�SRUOD�YLVWD�HV� GHFLU� SRU� XQ� FDQDO�PX\� H[SUHVLYR�� &RQWUDULDPHQWH� D� OR� VXSXHVWR� H[LVWH� D�HVWHQLYHO�XQ�FRQIOLFWR�GH�UROHV�\�GH�SRGHU�GDGR�TXH�HO�UHFHSWRU�HV�XQ�VXSHULRUMHUiUTXLFR�'HVGH�HO�SODQR�GHO�GHUHFKR�HO�7$50�HV�XQ�DX[LOLDU�EDMR�ODV�yUGHQHV�GHOPpGLFR� UHJXODGRU�� $~Q� VL� HO� 7$50� EULQGD� GH� KHFKR� XQD� VROXFLyQ�� HVWD� HVWi�SDUDHO� GHUHFKR� VLHPSUH� EDMR� OD� UHVSRQVDELOLGDG� WRWDO� GHO� PpGLFR� UHJXODGRU� HQ�FXDQWR�DODV�GHFLVLRQHV�RSHUDWLYDV�(O�PpGLFR�GLUHFWRU�GHO�6$08�GHEH�SUHFLVDU�HQ�HO�PDUFR�GH�XQ�UHJODPHQWRLQWHUQR�FXiOHV�VRQ�ODV�WDUHDV�TXH�OH�VRQ�SURSLDV��FRPR�ODV�FRPXQLFDFLRQHV��ODLQIRUPDFLyQ� DO�PpGLFR� UHJXODGRU� \� HO� UHJLVWUR� GH� LQIRUPDFLRQHV� ~WLOHV� SDUD� OD�JHVWLyQDGPLQLVWUDWLYD�\�RSHUDWLYD���SHUR�WDPELpQ�ODV�WDUHDV�TXH�OH�VRQ�GHOHJDGDV�(O�ILQ�GH�OD�HWDSD�LQLFLDO�GH�UHJXODFLyQ�GH�XQD�OODPDGD�HV�OD�UHVSXHVWD�EULQGDGDD� XQD� QHFHVLGDG� �� QHFHVLGDG� GH� DWHQFLyQ� PpGLFD� XUJHQWH�� QHFHVLGDG� GH�LQIRUPDFLyQPpGLFD�XUJHQWH�R�QHFHVLGDG�GH�FRQH[LyQ���(O�WUDWDPLHQWR�GH�OD�QHFHVLGDG�GH�DWHQFLyQ�PpGLFD�XUJHQWH�VH�HIHFW~D�XQDVYHFHV�SRU�WHOpIRQR���WHOHPHGLFLQD��FRQVHMR�PpGLFR��RULHQWDFLyQ����RWUDV�PHGLDQWH�HOHQYtR�GH�XQ�HIHFWRU�PyYLO��DPEXODQFLD��PpGLFR�R�DPERV���87,0���/D�UHVSXHVWD�DSRUWDGD�D�OD�VROLFLWXG�OXHJR�GHO�DQiOLVLV�REMHWLYR�GH�OD�QHFHVLGDGSRU�OD�SDUHMD�HUJRQyPLFD�7$50���05�ILQDOL]D�HVWD�IDVH�GH�OD�UHJXODFLyQ�\�GDFRPLHQ]R�D� OD� HWDSD�GH�JHVWLyQ�GH� UHFXUVRV�PyYLOHV�GH�DWHQFLyQ�SXHVWRV�HQ�PDUFKD�/D�UHJXODFLyQ�GH�HVWRV�HIHFWRUHV�VH�HVWXGLDUi�HQ�RWUR�FDStWXOR���([SUHVLyQ�GH�ODVROLFLWXG(YDOXDFLyQ�85*�'pFLVLRQ5(*9(5,),&$�1$08WRPDU�GDWRV&RQWLQXDU�SUHJXQWDV3DUD�HYDOXDU�XUJHQFLD,GHQWLILFDU�ORFDOL]DUGHO�6ROLFLWDQWH�\GHO�SDFLHQWH5HRULHQWD�FRQ�HO
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DUJXPHQWR�QR�6$08R�9LD�GH�HQWUDGD�QRDXWRUL]DGD3RQHU�HQ�HVSHUD�\�'LDORJDU�FRQ�HO0('�5(*,QIRUPDU�ODGHFLVLyQ�PpGLFD$QXQFLDU�&RQHFWDU6ROLFLWDQWH�\�R3DFLHQWH�FRQ�5(*&RQWDFWR�GUHFWR�0('�5(*"12�1$08���12�6$08(MHFXWDU�OD�GHFLVLyQ6,�1$0812�1$08���6,�1,08%ULQGDU�,QIRUPDFLyQDXWRUL]DGD12�1$08���12�1,08���6,�6$08&RQHFWDU�DXWRUL]DGRV6LQR3UHVHQWDFLyQ�GHO6$08�H�LQYLWDFLyQ�jH[SUHVDU�XQ�SUREOHPDPpGLFR�GH�XUJHQFLD75$7$0,(172�6,08/7È1(2�'(�9$5,26�$681726'HQRPLQDPRV�DVXQWRV�D�ORV�H[SHGLHQWHV�R�³GRVVLHUV´�PpGLFRV�DELHUWRVSDUD� XQ� SDFLHQWH� �� HQ� SURPHGLR� H[LVWHQ� PiV� GH� FXDWUR� FRPXQLFDFLRQHV�WHOHIyQLFDVSRU�DVXQWR�/D�SULPHUD�HV�OD�VROLFLWXG�GH�DWHQFLyQ�PpGLFD�GH�XUJHQFLD�TXH�LQLFLD�OD�KLVWRULDGHO�DVXQWR�/DV�RWUDV�FRPXQLFDFLRQHV�TXH�VHUiQ�HQ�ODV�HWDSDV�GH�OD�VROXFLyQ�GH�ORVDVXQWRV�VH�UHDOL]DQ�HQWUH�HO�HTXLSR�GH�OD�5HJXODFLyQ�0pGLFD�\��HQ�RFDVLRQHV��FRQORV�VROLFLWDQWHV��HQ�RWUDV��FRQ�ORV�HIHFWRUHV�HQYLDGRV�D�OD�HVFHQD��R�ELHQ�FRQ�ORVVHUYLFLRV�UHFHSWRUHV�/$�35,25,'$'�(175(�',)(5(17(6�$681726�(1� /$�)$6(� ,1,&,$/�'(�6875$7$0,(1726L�GRV�DVXQWRV�FRPLHQ]DQ�FRQ�GRV�OODPDGDV�VLPXOWiQHDV�DO�7$50�HVWH�GHEHKDFHU� FDVL� VLPXOWiQHDPHQWH� ODV� VXEWDUHDV� GH� ORFDOL]DFLyQ� \� GHWHFFLyQ� GH�1$08�\QR�WUDWDU�XQ�DVXQWR�DQWHV�TXH�HO�RWUR�&21)/,&726�(175(�7$5($6�6,08/7È1($6$~Q�HQ�ORV�6$08�TXH�WLHQHQ�IOXMR�SRFR�QXPHURVR�GH�VROLFLWXGHV��ORV�DVXQWRVVH�VXSHUSRQHQ�HQ�HO�WLHPSR�\�H[LVWHQ�FRQIOLFWRV�HQWUH�WDUHDV�\�VXEWDUHDV�HQ�ORVGLIHUHQWHV�HVWDGLRV�GH�WUDWDPLHQWR�GH�FDGD�DVXQWR��$OOt�HO�7$50�\�HO�0pGLFR5HJXODGRU� GHEHQ� RWRUJDU� OD� SULRULGDG� GH� WUDWDPLHQWR� VHJ~Q� OD� SULRULGDG�GH� OD�WDUHD�'H�HVWD�IRUPD�OD�ORFDOL]DFLyQ�GH�XQ�VROLFLWDQWH�R�OD�GHWHFFLyQ�GH�1$08�VRQSULRULWDULDV�IUHQWH�D�XQ�LQIRUPH�GH�DFWLYLGDG�GH�XQD�DPEXODQFLD�R�XQ�LQIRUPH�GHILQDOL]DFLyQ�GH�PLVLyQ���6$785$&,Ï1�'(/�6,67(0$�<�352&(',0,(1726�&21',&,21$/(66L�HO�HTXLSR�GH�UHJXODFLyQ�VH�HQFXHQWUD�GHVERUGDGR�SRU�XQ�SLFR�GH�WDUHDVGHEH�� EDMR� OD� VXSHUYLVLyQ� GHO� 0pGLFR� 5HJXODGRU�� SDVDU� D� SURFHGLPLHQWRV�FRQGLFLRQDOHV�VLPSOLILFDGRV��TXH�OOHYDQ�D�FDOLGDGHV�GH�WUDWDPLHQWRV�VLPSOLILFDGRV�GRQGH�ODWHQGHQFLD�HV�VREUHXWLOL]DU� \�SUHVLRQDU�D� ORV�HIHFWRUHV�PyYLOHV�SDUD�FXEULUVH�R�VXEXWLOL]DUORV
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\�GHPRUDU�DTXHOOR�TXH�HV�SRFR�LQTXLHWDQWH�(Q�FDVR�GH�SURFHGLPLHQWRV�FRQGLFLRQDOHV�SRU�FULVLV�ORV�HTXLSRV�TXH�PHMRUIXQFLRQDQ�VRQ�DTXHOORV�GRQGH�OD�SDUHMD�HUJRQyPLFD�WUDEDMD�HQ�EXHQD�DUPRQtD�\GRQGH�HO�7$50�JR]D�GH�OD�SOHQD�FRQILDQ]D�GHO�0pGLFR�5HJXODGRU�%LEOLRJUDItD0$57Ë1(=�$/02<1$�0�/HV�3HUPDQHQFLHUV�$X[LOLDLUHV�GH�5pJXODWLRQ�0pGLFDOH���3$50��6RLQV������3����������0$57Ë1(=�$/02<1$�0��/$328-$'(�&��*21',�)�/D�IRUPDWLRQ�GHV�3HUPDQHQFLHUV�$X[LOLDLUHV�GH�5pJXODWLRQ�0pGLFDOH8QLYHUVLWp�3DUtV����6HUYLFH�GH�OD�)RUPDWLRQ�&RQWLQXH�(G��3DUtV�����9RO�������3���������',675,%8&,Ï1�'(�/$6�7$5($6�(175(�(/�0e',&25(*8/$'25� <� (/� 7e&1,&2� $8;,/,$5� '(�5(*8/$&,Ï10e',&$���7$50��0LJXHO�0$57Ë1(=�$/02<1$&RPR�HQ�WRGD�SDUHMD�HUJRQyPLFD�\�SDUWLFXODUPHQWH�HQ�HO�FDVR�GH�OD�SDUHMDPpGLFR�DX[LOLDU��H[LVWH�XQD�GHOHJDFLyQ�GH�SRGHU�GRQGH�OD�LGHQWLILFDFLyQ�HQWUDxDIRU]RVDPHQWH� FRQIOLFWRV�� VREUH� WRGR� VL� HO�PHGLR� QR� KD� IRUPDOL]DGR� DO�PHQRV�UHJODVHOHPHQWDOHV�� SXHVWR� TXH� ORV� 0pGLFRV� 5HJXODGRUHV� VH� VXFHGHQ� HQ� HO� WLHPSR�GHODQWHGHO�7$50�\�SXHGHQ�WHQHU FRQGXFWDV�GLIHUHQWHV�XQRV�GH�RWURV�7RGR�DTXHOOR�HV�FRPSUHQVLEOH�SXHVWR�TXH�VH�FRQRFHQ�LGpQWLFRV�SUREOHPDVHQWUH�PpGLFRV�\�DX[LOLDUHV�HQ�ORV�VHFWRUHV�GH�FXLGDGRV�GH�HQIHUPHUtD�GRQGH�HOSHUVRQDO� SDUDPpGLFR� H[LVWH� GHVGH� KDFH� PXFKR� WLHPSR� \� HVWi� GRWDGR� GH�UHJODPHQWRV\�FRQGLFLRQHV��/RV�H[WUHPRV�HQ�ORV�TXH�XQR�X�RWUR�GH�ORV�SURWDJRQLVWDVUHVXOWD�³LQH[LVWHQWH´�VRQ�HYLGHQWHPHQWH�OD�SHRU�GH�ODV�VLWXDFLRQHV�/D�LQFHUWLGXPEUH�GH�ODV�WDUHDV�D�FXPSOLU�HV�XQD�GH�ODV�UD]RQHV�GH�OD�IDWLJD\�GH�ORV�VtQGURPHV�GH�IDWLJD�TXH�QR�VRQ�LQIUHFXHQWHV�HQ�HVWRV�VHUYLFLRV��(O³GHVHQWHQGLPLHQWR´���EXUQ�RXW���TXH�LPSOLFD�VH�DXWRDJUDYD�GDGR�TXH�HO�VXMHWRDJUHGH�D�VXV�LQWHUORFXWRUHV�VLHQGR�HQWRQFHV�UHFKD]DGR�SRU�HOORV�,QVLVWLPRV�HQWRQFHV�HQ�SULQFLSLR�VREUH�HO�KHFKR�GH�TXH�HO�7$50�HMHFXWDIXQFLRQHV�GHOHJDGDV�SRU�HO�0pGLFR�5HJXODGRU�TXH�HV�VX�MHIH�RSHUDWLYR�GLUHFWR�/DV�IXQFLRQHV�GHO�7$50�SXHGHQ�LU��VHJ~Q�HO�FDVR��GHVGH�HO�QLYHO�GH�GHFLVLyQGHO� RSHUDGRU� TXH� FRQHFWD� FLHJDPHQWH� D� ORV� LQWHUORFXWRUHV� KDVWD� HO� GH�GHFLVLRQHVPpGLFDV�TXH�GHSHQGH�GH�OD�GHOHJDFLyQ�TXH�WLHQH�GH�VX�0pGLFR�5HJXODGRU�TXLHQ� FRQWLQ~D� VLHQGR� HO� UHVSRQVDEOH� OHJDO�� (VWD� GHOHJDFLyQ� \� HO� FRPSDUWLU�WDUHDV�GHSHQGHQ� GHO� QLYHO� RSHUDWLYR� GHO� 7$50� SHUR� WDPELpQ� GH� OD� FRQILDQ]D� GHO�0pGLFR5HJXODGRU���\�ILQDOPHQWH�OD�SDUHMD�HUJRQyPLFD�SXHGH�WHQHU�UHODFLRQHV�IOXLGDV�RUtJLGDV�\�YDULDFLRQHV�GHELGDV�D�OD�LQWHQVLGDG�GHO�WUDEDMR��OD�HPSDWtD�\�OD�IDWLJD��1RH[LVWHQ� OtPLWHV�SUHFLVRV�GHO�QLYHO� GH�GHOHJDFLyQ�TXH�GHEH�DFHSWDU�GHO�0pGLFR�5HJXODGRU�pVWH�GHEH�GHFLGLU�D�OD�OX]�GHO�WUDEDMR�VLQ�ROYLGDU�VXV�REOLJDFLRQHV�GH�PpGLFR�
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(O� PDQWHQLPLHQWR� GH� OD� FDOLGDG� GH� WUDEDMR� GH� OD� SDUHMD� HUJRQyPLFD� HV�LPSRUWDQWHSDUD�OD�FDOLGDG�GH�OD�UHJXODFLyQ�PpGLFD��\�GHEH�DGDSWDUVH�D�OR�TXH�ORVGRV�RSHUDGRUHV�FRQRFLHQGR�VXV�UROHV�GHFLGDQ�SDUD� OD�HOHFFLyQ�GH�SULRULGDGHV�GHHMHFXFLyQ� HQ� ORV� FRQIOLFWRV� HQWUH� WDUHDV� \� VXEWDUHDV� FXDQGR� VH� GHEDQ� WUDWDU�VLPXOWiQHDPHQWH�&2081,&$&,Ï1�(175(�(/�7$50�<�(/�0e',&2�5(*8/$'256H�UHDOL]D�PHGLDQWH�OD�FRPXQLFDFLyQ�YHUEDO�\�QR�YHUEDO�HQWUH�VXMHWRV�TXH�VHYHQ�\�VH�HVFXFKDQ�GLUHFWDPHQWH��GDGR�TXH�UHVXOWD�LGHDO�TXH�VH�HQFXHQWUHQ�XQRIUHQWH� GHO� RWUR� D� XQD� GLVWDQFLD� GH� FRQYLYHQFLD� VHSDUDGDV� VRODPHQWH� SRU� XQD�PHVDGH�WUDEDMR�/D�FRPXQLFDFLyQ�QR�YHUEDO�HV�DO�PHQRV�FRQVWDQWH�HQ�HO�FDVR�PiV�VLPSOHGH�XQ�PpGLFR�FRQ�XQ�~QLFR�DX[LOLDU��D~Q�HQ ORV�PRPHQWRV�HQ�TXH�QR�KD\�WDUHDV�GHWUDWDPLHQWR� GH� DVXQWRV� \� TXH� DPERV� VH� RFXSDQ� GH� WDUHDV� DQH[DV�� (VWDV�~OWLPDVGHEHQ� SRGHU� VHU� VLHPSUH� LQWHUUXPSLGDV� LQPHGLDWDPHQWH� SDUD� QR� REVWUXLU� OD�IXQFLyQGH�UHJXODFLyQ�SURSLDPHQWH�GLFKD�7$5($6�<�)81&,21(6�(;&/86,9$6�'(/�7$50��6HFUHWDULDGR�GH�LQIRUPDFLyQ�RSHUDWLYD�GHO�PpGLFR�UHJXODGRU���5HJLVWUR�GH�GDWRV���&RQH[LyQ�\�GLVWULEXFLyQ�GH�FRPXQLFDFLRQHV�SRU�ORV�PHGLRV�D�VX�GLVSRVLFLyQ���/RFDOL]DFLyQ�GHO�VROLFLWDQWH���'HWHFFLyQ�GH�HPHUJHQFLDV�GH�YLGD���3ULRUL]DFLyQ�GH�ODV�LQWHUYHQFLRQHV�GHO�PpGLFR�UHJXODGRU�����9HULILFDFLRQHV���,QIRUPDFLyQ�DO�S~EOLFR���5HRULHQWDFLyQ�GH�ODV�VROLFLWXGHV�TXH�QR�FRUUHVSRQGDQ�DO�6$08�7$5($6�<�)81&,21(6�(;&/86,9$6�'(/�0e',&2�5(*8/$'25���-HIDWXUD�RSHUDWLYD�GHO�HTXLSR�GH�UHJXODFLyQ���'LDJQyVWLFR�PpGLFR�ILQDO���'HFLVLyQ�PpGLFD�GH�ORV�UHFXUVRV�D�XWLOL]DU���3HUPDQHQFLD�GH�OD�UHVSXHVWD�\�VXSHUYLVLyQ�PpGLFD�GHO�VLVWHPD���3XHVWD�HQ�UHJOD�GH�ORV�FRQIOLFWRV�RSHUDWLYRV�GHO�VLVWHPD���,QIRUPH�D�OD�DXWRULGDG�PpGLFD�7$5($6�+$%,78$/0(17(�'(/(*$'$6�$/�7$50�325�(/�0e',&25(*8/$'25��'HFLVLyQ�GH�HQYtR�GH�DPEXODQFLD�EiVLFD�R�GH�PpGLFR�JHQHUDOLVWD�FXDQGR�QRH[LVWH�GXGD���$OHUWD�REOLJDWRULD�D�SROtWLFD�R�ERPEHURV��� 5HRULHQWDFLyQ� KDFLD� HVWUXFWXUDV� GH� FRQVXOWD� SURJUDPDGD� GH� ORV� FDVRV� QR�XUJHQWHV�1,9(/�'(�5(63216$%,/,'$'�(1�/$6�)81&,21(6�'(�5(*8/$&,Ï10e',&$�'(/�7$50�<�'(/�0e',&2�5(*8/$'25)81&,21(6�<�7$5($6�7$50�0e',&2�5(*8/$'255(63216$%,/,'$'�$&&,Ï1�$&&,Ï1�5(63216$%,/,'$'��6(&5(7$5,$'2��������
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��,1)250$&,Ï123(5$7,9$����������5(*,6752�'(,1)250$&,Ï1������� ��������&21(;,Ï1�<%Ò648('$�'(3(5621$6����������/2&$/,=$&,Ï1�'(/62/,&,7$17(����������35,25,=$&,Ï1�'(75$16)(5(1&,$�'(&2081,&$&,Ï1�$/�05��������������'(7(&&,Ï1�'(�1$08���������������9(5,),&$&,Ï1�'(,1)250$&,Ï1����������,1)250$&,Ï1�$/3Ò%/,&2������ ��������5(25,(17$&,Ï1�'(62/,&,7$17(6����������+,3Ï7(6,6',$*1Ï67,&$����������������'(&,6,Ï1�'(5(&85626�$����������87,/,=$5��&217,18,'$'�'(�/$5(*8/$&,Ï1����������5(62/8&,Ï1�'(&21)/,&726����������,1)250(�'(�$&7,9,'$'$�/$�$8725,'$'�0e',&$����������5(*8/$&,Ï1� '(� /$� 6$/,'$� '(� 81,'$'(6�0Ï9,/(6�'(&8,'$'26�,17(16,926��87,0��(1�)5$1&,$)��/2,==2��(��0(17+211(;��3��0(17+211(;���6$08���/D�UHJXODFLyQ�GH�ODV�VROLFLWXGHV�GH�DWHQFLyQ�PpGLFD�GH�XUJHQFLD�HV�XQ�FRQFHSWRTXH�KD�VLGR�LQLFLDGR�\�GHVDUUROODGR�SRU�ORV�6$08�(Q�)UDQFLD�HO�DUWtFXOR���GHO�GHFUHWR�GHO�O��GH�GLFLHPEUH�GH�O����GH�OD�OH\VREUH� $VLVWHQFLD� 0pGLFD� GH� 8UJHQFLD� GHILQH� FODUDPHQWH� OD� PLVLyQ� GH� OD�UHJXODFLyQPpGLFD�³/RV�6$08�WLHQHQ�SRU�PLVLyQ�UHVSRQGHU�D�WRGD�VLWXDFLyQ�XUJHQWH�TXHQHFHVLWH�DVLVWHQFLD�PpGLFD´�(VWD�DFFLyQ�FRQVLVWH�HQ����$VHJXUDU�XQD�HVFXFKD�PpGLFD�SHUPDQHQWH���'HWHUPLQDU�\�GLVSRQHU�OD�UHVSXHVWD�PHMRU�DGDSWDGD��� $VHJXUDUVH� OD� GLVSRQLELOLGDG� GH� PHGLRV� GH� KRVSLWDOL]DFLyQ� S~EOLFRV� R�SULYDGRV��2UJDQL]DU�HQ�FDVR�QHFHVDULR�HO�WUDQVSRUWH�GH�OD�YtFWLPD��9LJLODU�VX�DGPLVLyQ�KRVSLWDODULD(Q�HVWH�PDUFR�OHJLVODWLYR�DSDUHFH�XQD�QXHYD�IRUPD�GH�HMHUFLFLR�GH�OD�PHGLFLQD�OD�UHJXODFLyQ�PpGLFD�FRQ�XQ�HQIRTXH�SDUWLFXODU�GH�OD�UHVSRQVDELOLGDG�GHO
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PpGLFR�UHJXODGRU�HQ�HO�FXDGUR�GH�HVWD�WHOHPHGLFLQD��(Q�HO�VHQR�GHO�&HQWUR�GH5HFHSFLyQ�\�GH�5HJXODFLyQ�GH�ODV� OODPDGDV��&55$���HO�7pFQLFR�$X[LOLDU�GH�OD�5HJXODFLyQ0pGLFD�HV�HO�LQWHUPHGLDULR�REOLJDGR�HQWUH�TXLHQ�OODPD�\�HO�0pGLFR�5HJXODGRU�5(*8/$&,Ï1�'(�/$6�6$/,'$6�'(�/$6�87,0�+263,7$/$5,$6³35,0$5,$6´/D�HVFXFKD�PpGLFD�(O�LQWHUURJDWRULR�WHOHIyQLFR�VXFLQWR�SHUR�SUHFLVR��LQWHJUDQGR�ORV�DQWHFHGHQWHV\�ORV�WUDWDPLHQWRV�DFWXDOHV�GHO�SDFLHQWH��GHEH�SHUPLWLU�DO�PpGLFR�UHJXODGRULGHQWLILFDU�UiSLGDPHQWH�XQD�HPHUJHQFLD�YLWDO�\�DFRQVHMDU�DO�VROLFLWDQWH�PLHQWUDV�VHGHVSDFKDQ�ORV�PHGLRV�DSURSLDGRV�SDUD�UHVSRQGHU�D�HVD�HPHUJHQFLD�/RV�SURWRFRORV�GH�D\XGD�D�OD�UHJXODFLyQ�PpGLFD�XELFDGRV�HQ�HO�&55$�SXHGHQVHU�~WLOHV�SUHFLRVRV�SDUD�OD�WRPD�GH�GHFLVLRQHV��(Q�iUHDV�DOHMDGDV��OD�E~VTXHGDGH�XQ�³UHVSRQGHGRU�ORFDO´��PpGLFR�GHIDPLOLD��PpGLFR�GH�JXDUGLD��PpGLFRGH�ORV�ERPEHURV��GHEH�VHU�VLVWHPiWLFD��(VWH�VHUi�HQWRQFHV�HO�SULPHU�HOHPHQWRPpGLFR�GH�OD�FDGHQD�GH�VRFRUUR�/DV�XQLGDGHV�PyYLOHV�KRVSLWDODULDV��80+��LQWHUYLHQHQ�HQ�WRGDV�ODV�VLWXDFLRQHVGRQGH�H[LVWH�XQD�HPHUJHQFLD�YLWDOSDWHQWH�R�ODWHQWH�R�PiV�D~Q��FXDQGR�HOSURQyVWLFR�IXQFLRQDO�VHD�JUDYHPHQWH�DPHQD]DGR�(VWDV�VLWXDFLRQHV�SXHGHQ�VHU�GHWHUPLQDGDV��� GHELGR� D� OD� SDWRORJtD�� FXDGURV� FDUGLRFLUFXODWRULRV�� QHXUROyJLFRV� R�UHVSLUDWRULRV�\D�VHDQ�PpGLFRV�R�WUDXPiWLFRV���GHELGR�D�ODV�FLUFXQVWDQFLDV��DWUDSDPLHQWR�R�H[SORVLyQ��GHELGR�DO�FRQWH[WR��DXWRSLVWD��]RQDV�DOHMDGDV��PRQWDxD'(63$&+2�$8720È7,&2�'(�87,0&LHUWDV�VLWXDFLRQHV�HQ�DXVHQFLD�GH�SUHFLVLyQ�GH�OD�OODPDGD��GHEHQ�GHWHUPLQDU�³VLQ�UHJXODFLyQ´��OD�VDOLGD�LQPHGLDWD�GH�XQD�87,0�(VWH�HV�HO�FDVR�GH���SDUR�FDUGLDFR��VtQGURPH�GH�PXHUWH�V~ELWD�GHO�ODFWDQWH�DKRJDPLHQWR��DKRUFDPLHQWR��H[SORVLyQ��HOHFWURFXFLyQ��KHULGD�SRU�DUPD�GH�IXHJR�RDUPD� EODQFD�� DFFLGHQWH� FRQ� GHVSURSRUFLyQ� HQWUH� HIHFWRUHV� �� DXWRSHDWyQ��FDPLyQDXWRPyYLO��FDtGD�GH DOWXUD���PiV�GH�XQ�SLVR����FR]�GH�XQ�FDEDOOR��DFFLGHQWH�GHWUiQVLWR�DOHMDGR�R�HQ�YtDV�UiSLGDV���&ULWHULRV�QR�PpGLFRV�GH�GHVSDFKR�SULPDULR�GH�87,0�6H�WUDWD�DTXt�GH�OD�³LPDJHQ�PHGLiWLFD´�GHO�VHUYLFLR�S~EOLFR�TXH�HV�HO�6$08���/XJDUHV�S~EOLFRV��HVFXHODV��VLWLRV�DGPLQLVWUDWLYRV��FLQHV��WHDWURV��HWF���3HUVRQDMHV�GH�UHOHYDQFLD�SXEOLFD�(OHFFLyQ�GHO�SHUVRQDO�LQWHUYLQLHQWH�\�GHO�YHFWRU(VWD� HOHFFLyQ� HVWi� EDMR� OD� UHVSRQVDELOLGDG� GHO� PpGLFR� UHJXODGRU�� /D�FRPSHWHQFLDGHO�PpGLFR�WUDQVSRUWDGRU�\�VX�DVLVWHQFLD�GHEH�DGHFXDUVH�DO�HVWDGR�FOtQLFRGHO�SDFLHQWH��DO�FRQWH[WR�GH�LQWHUYHQFLyQ���DWUDSDPLHQWR��OXJDUHV�DGYHUVRV���\D�ODV�FLUFXQVWDQFLDV�GHO�WUDVODGR�(O�YHFWRU�WHUUHVWUH�R�DpUHR�GHEH�DGDSWDUVH�D�OD�SDWRORJtD��D�OD�GLVWDQFLD�DUHFRUUHU�� D� OD� DFFHVLELOLGDG�� \� VHU� FRPSDWLEOH� FRQ� HO� FRQWH[WR� ORJtVWLFR� ��GLVSRQLELOLGDG�
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YLVLELOLGDG��PHWHRURORJtD���5HFHSFLyQ�GHO�SDFLHQWH(O�6HUYLFLR�UHFHSWRU�GHEH�DGHFXDUVH�D�OD�SDWRORJtD�UHVSHWDQGR�OD�OLEUH�HOHFFLyQGHO�SDFLHQWH�HQ�OD�PHGLGD�GH�ODV�SRVLELOLGDGHV���XUJHQFLDV�TXLU~UJLFDV�XQLGDGFRURQDULD��VHUYLFLR�GH�WR[LFRORJtD��HWF�����(O�FRQWDFWR�YHUEDO�HQWUH�HO�PpGLFR�GHO6HUYLFLR� UHFHSWRU� \� HO� PHGLFR� UHJXODGRU� HV� XQ� UHTXLVLWR� LQGLVSHQVDEOH� H�LQHOXGLEOHSDUD�OD�FRQWLQXLGDG�GH�OD�DWHQFLyQ��5HJXODFLyQ�GH�ORV�WUDQVSRUWHV�VHFXQGDULRV�LQWHUKRVSLWDODULRV(VWiQ�PRWLYDGRV�SRU�OD�QHFHVLGDG�GH�DGPLVLyQ�HQ�XQ�VHUYLFLR�HVSHFLDOL]DGRR�HQ�XQD�XQLGDG�GH�UHDQLPDFLyQ��XQD�WUDQVIHUHQFLD�SRVWRSHUDWRULD�LQPHGLDWD��ODSUiFWLFD�GH�H[iPHQHV�FRPSOHPHQWDULRV�R�GH�DFWRV�WHUDSpXWLFRV�QR�UHDOL]DEOHV�HQHO�OXJDU�/D� GHFLVLyQ� GH� WUDQVIHUHQFLD� HV� WRPDGD� FRQMXQWDPHQWH� SRU� ORV� PpGLFRV�LQWHUYLQLHQWHVTXLHQHV�FRPSDUWHQ�OD�UHVSRQVDELOLGDG���HO�PpGLFR�WUDWDQWH�GHO�SDFLHQWH�HQ�OD�XQLGDG�GH�RULJHQ��TXH�KD�UHDOL]DGR�ODHYDOXDFLyQ�PHGLFD�LQLFLDO�\�TXH�VROLFLWD�OD�GHULYDFLyQ���HO�PpGLFR�GHO�VHUYLFLR�UHFHSWRU��TXH�GD�VX�DFHSWDFLyQ�SDUD�WRPDU�D�FDUJR�HOSDFLHQWH��GHWHUPLQD�HO�OXJDU�GH�UHFHSFLyQ�\�DVHJXUD�OD�FRQWLQXLGDG�GH�DWHQFLyQ��� HO�PpGLFR� UHJXODGRU� TXH� RUJDQL]D� OD� GHULYDFLyQ� HQ� DFXHUGR� FRQ� HO�PpGLFR�TXH�ODOOHYDUi�D�FDER� (O�GHWHUPLQD�HO�YHFWRU��ORV�PHGLRV�PDWHULDOHV�\�HO�SHUVRQDO�PiVDGHFXDGR�SDUD�UHDOL]DU�HO�WUDVODGR�HQ�ODV�PHMRUHV�FRQGLFLRQHV�WHQLHQGR�HQFXHQWD�ORV�UHFXUVRV�GLVSRQLEOHV�\�ORV�GDWRV�GH�HYDOXDFLyQ�GHO�SDFLHQWH�/D�FDSDFLGDG�GHO�PpGLFR�GH�WUDVODGR�GHEH�DGHFXDUVH�DO�HVWDGR�GHO�SDFLHQWH\�D�ODV�FRQGLFLRQHV�GH�WUDVODGR��/D�D\XGD�HVWi�UHSUHVHQWDGD�SRU�XQ�HQIHUPHURHVSHFLDOL]DGR�HQ�DQHVWHVLD��XQ�HQIHUPHUR�SURIHVLRQDO�R�HQ�VX�GHIHFWR�SRU�XQDX[LOLDU�GH�HQIHUPHUtD�(Q�FRQFOXVLyQ�OD�UHJXODFLyQ�PpGLFD�HQ�XQ�FHQWUR�GHUHFHSFLyQ�GH�OODPDGDV�&55$��HQ�)UDQFLD�HVWi�DVHJXUDGD�SRU�HO�ELQRPLR�PpGLFR�UHJXODGRU��7$50�(VWD�IXQFLyQ�FRPSOHMD�QHFHVLWD�XQD�IRUPDFLyQ�PpGLFD�HVSHFtILFD�\�XQ�SHUIHFWRFRQRFLPLHQWR�GH�ODV�SDUWLFXODULGDGHV�GH�OD�HPHUJHQFLD��ODV�HVWUXFWXUDV�GHUHFHSFLyQ�KRVSLWDODULD�S~EOLFDV�R�SULYDGDV�\�HO�WHUUHQR�JHRJUiILFR��³OD�UHJXODFLyQHV�XQD�PHGLFLQD�GH�OD�XUJHQFLD��SHUR�HV�VREUH�WRGR�XQD�PHGLFLQD�GH�ODVLWXDFLyQ´%LEOLRJUDItD5HFRPPDQGDWLRQV�GH�OD�6)$5�FRQFHUQDQW�OHV�WUDQVIHUWV�LQWHUKRVSLWDOLHUV�PpGLFDOLVpV��GpFHP EUH�����*(67,Ï1� 325� (/� 6$08� '(� /26� 0Ï9,/(6�()(&725(6'(�85*(1&,$6�0e',&$6�35(+263,7$/$5,$6��0LJXHO�0$57Ë1(=�$/02<1$3ULQFLSLRV�JHQHUDOHV�GH�UHODFLyQ�HQWUH�ORV�PyYLOHV�HIHFWRUHV�\�HO�HTXLSR�GHUHJXODFLyQ�PpGLFD(O�HTXLSR�GH�UHJXODFLyQ�HVWi�HQFDUJDGR�GH�DVLVWLU�D�ORV�HTXLSRV�PyYLOHV�GXUDQWHWRGDV�ODV�PLVLRQHV�\�HQ�WRGDV�ODV�FLUFXQVWDQFLDV��HVSHFLDOPHQWH�VL�QHFHVLWDQUHIXHU]RV�R�FRODERUDFLyQ�1RUPDOPHQWH�WRGRV�ORV�HYHQWRV�GHEHQ�VHU�SUHYLVWRV�DQWHV�GH�OD�SDUWLGD�SRU



5(*8/$&,Ï1�0(',&$�(1�/26�6,67(0$6�'(�(0(5*(1&,$6

��

HO� SURSLR� PpGLFR�� /RV� HTXLSRV� PyYLOHV� HVWiQ� FRPSURPHWLGRV� D� EULQGDU� OD�LQIRUPDFLyQQHFHVDULD�\�REOLJDWRULD�DO�HTXLSR�GH�UHJXODFLyQ�3ULQFLSLRV�JHQHUDOHV�GH�UHODFLyQ�HQWUH�PpGLFRV�TXH�DVHJXUDQ�XQD�FDGHQD�GHDWHQFLyQ6DOYR�HQ�XQD�HVWUXFWXUD�MHUiUTXLFD�GH�WLSR�KRVSLWDODULR�S~EOLFR�R�XQLYHUVLWDULR�WHyULFDPHQWH�QR�H[LVWHQ�MHUDUTXtDV�HQWUH�ORV�PpGLFRV��8Q�PpGLFR�GHULYDQWHGHEH� FRQILDU� SHUVRQDOPHQWH� VX� SDFLHQWH� DO�PpGLFR� UHJXODGRU�� SDUD� TXH� pO� OR�GHULYHGH�OD�PHMRU�IRUPD��VL�QR�KD�SRGLGR�XELFDUOR�SRU�VL�PLVPR��R�ELHQ�DO�PpGLFR�GH�OD87,0� SDUD� TXH� OR� WRPH D� FDUJR� GXUDQWH� HVWH� WUDVODGR�� \� HVWH� ~OWLPR� HQWUHJD�SHUVRQDOPHQWHVX�SDFLHQWH�DO�PpGLFR�TXH�OR�UHFLEH�HQ�HO�KRVSLWDO�GH�GHVWLQR�(Q�FDGD�HWDSD�OD�DFHSWDFLyQ�VH�SURGXFH�H[FOXVLYDPHQWH�SRU�DTXHO�TXH�GHFLGHTXH�HVWi�FDSDFLWDGR�SDUD�HOOR��\�HQ�FDGD�WUDQVIHUHQFLD�GH�UHVSRQVDELOLGDG�ODKLVWRULD�FOtQLFD�VH�FRQItD�DO�FROHJD�VLJXLHQWH�(O�PHMRU�HQ�OD�MHUDUTXtD�GH�ORV�VROLFLWDQWHV(O�PpGLFR�TXH�HVWi�D�FDUJR�GHO�SDFLHQWH��OXHJR�HO�PpGLFR�WUDWDQWH�KDELWXDO�\ILQDOPHQWH� HO� HVSHFLDOLVWD� VRQ� �� HQ� HVWH� RUGHQ� �� TXLHQHV� UHVXOWDQ�PiV� DSWRV�SDUDDQDOL]DU�OD�VHPLRORJtD�GH�XQ�SDFLHQWH��(O�PpGLFR�WUDWDQWH�HV�HO�PiV�LPSRUWDQWHHQ�OD�MHUDUTXtD�GH�VROLFLWDQWHV�GH�LQWHUYHQFLyQ�$XWRULGDG�GHO�PpGLFR�UHFHSWRU�\�GHO�PpGLFR�GH�OD�87,0(QWUH�ORV�FXDWUR�PpGLFRV�TXH�LQWHUYLHQHQ���VROLFLWDQWH��UHJXODGRU��GH�87,0�\UHFHSWRU���QR�H[LVWH�MHUDUTXtD�PpGLFD��OD�WHUDSpXWLFD�HV�HOHJLGD�\�DSOLFDGD�SRU�HOTXH�HVWi�DFWXDQGR�HQ�FDGD�IDVH�\��VL�HV�SRVLEOH��HQ�DFXHUGR�FRQ�ORV�GHPiV��(OPpGLFR�GH� OD�87,0�\�HO�PpGLFR�UHJXODGRU�GHFLGHQ�VREUH�OD�HWDSD�GH�DWHQFLyQ�H[WUDKRVSLWDODULD\�VRQ�UHVSRQVDEOHV�GH�OD�HOHFFLyQ�GHO�OXJDU�GH�GHVWLQR�$XWRULGDG� GH� ORV� PpGLFRV� VREUH� HO� SHUVRQDO� TXH� SDUWLFLSD� HQ� OD� HWDSD�H[WUDKRVSLWDODULDGH�OD�DWHQFLyQ�GH�XUJHQFLD/RV�PpGLFRV�GHEHQ�VHU�REHGHFLGRV�SRU�ORV�VRFRUULVWDV�QR�PpGLFRVWDQWR�HQOR�TXH�UHVSHFWD�D�OD�DVLVWHQFLD�FRPR�HQ�DTXHOOR�TXH�FRQFLHUQH�D�ORV�GHVWLQRV�\PRGDOLGDGHV�GH�WUDVODGR�TXH�SXGLHVHQ�WHQHU�LQFLGHQFLD�VREUH�OD�SDWRORJtD�\�HQWRGR�DTXHOOR�TXH�WHQJD�TXH�YHU�FRQ�OD�IDVH�H[WUDKRVSLWDODULD�GH�OD�DWHQFLyQ��/DDXWRULGDG SDUD�HVWH� SHUVRQDO� HV� HO�PpGLFR�GH� OD�87,0�R�HO� UHJXODGRU��3RU�HO�FRQWUDULRQLQJXQD�RWUD�SHUVRQD�H[FHSWR�HO�FRQGXFWRU�R�HO�SLORWR�GHO�YHKtFXOR�GH�WUDVODGRSXHGH�LQWHUIHULU�HQ�OD�VHJXULGDG�GH�VX�FRQGXFWD�$XWRULGDG�GH�ORV�VHUYLFLRV�GH�VHJXULGDG�VREUH�ORV�PpGLFRV/RV�UHVSRQVDEOHV�GH�OD�VHJXULGDG�GDQ�yUGHQHV�D�ORV�HTXLSRV�PpGLFRV�HQ�ORTXH�UHVSHFWD�D�VX�VHJXULGDG�SHUR�QR�GHEHQ�LQWHUIHULU�HQ�OD�DWHQFLyQ�PpGLFD���,17(59(1&,Ï1�'(�/26�',)(5(17(6�5(&856260Ï9,/(6�()(&725(6�'(/�6$080LJXHO�0$57Ë1(=�$/02<1$���$PEXODQFLD�EiVLFD1R�PHGLFDOL]DGD�SDUD�WUDQVSRUWH�GH�XQ�VXMHWR�LQFDSDFLWDGR�GH�FDPLQDU�RGHVSOD]DUVH��QHFHVLWDQGR�XQD�FDPLOOD�\�GRV�FDPLOOHURV�SXHV�HO�VXMHWR�QR�SXHGH
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XWLOL]DU�XQ�PHGLR�GH�WUDQVSRUWH�PiV�VLPSOH�\�PiV�EDUDWR�(O� SHUVRQDO� GH� DPEXODQFLD� GHEH� SRVLFLRQDUVH� WHPSRUDO�� JHRJUiILFD� \�RSHUDWLYDPHQWHHQ�WDQWR�TXH�VX�YHKtFXOR�SDUWLFLSD�HQ�HO�VLVWHPD��'HEH�GDU�FXHQWD�DO6$08�GH�WRGD�YDULDQWH�HQ�HO�HVWDGR�GHO�SDFLHQWH��(O�SHUVRQDO�GH�DPEXODQFLDVGHEH� REHGHFHU� DO� 0pGLFR� 5HJXODGRU� GXUDQWH� VXV� PLVLRQHV� HQ� HO� iPELWR� GHO�6$08�(O�6$08�GHEH�DVLVWLU�D�OR�ODUJR�GH�OD�PLVLyQ�D�OD�DPEXODQFLD�TXH�WHQJD�XQSUREOHPD�TXH�LQIOX\D�HQ�OD�FDOLGDG�GH�VX�SUHVWDFLyQ����(O�0pGLFR�*HQHUDOLVWD3XHGH�LQWHUYHQLU�HQ�IRUPD�GH�YLVLWD�GRPLFLOLDULD�R�D�XQ�VLWLR�SULYDGR�GRQGHSRGUi�H[DPLQDU DO�SDFLHQWH�\�HYHQWXDOPHQWH�WUDWDUOR�(VWH�WLSR�GH�PpGLFR�QR�HVWi�GLVSRQLEOH�HQ�WRGRV�ORV�SDtVHV�(O�PpGLFR�SXHGH�WDPELpQ�KDOODUVH�HQ�XQ�&HQWUR�GH�6DOXG��HQ�FX\R�FDVR�OD5HJXODFLyQ� GH� ORV� FDVRV� TXH� QR� QHFHVLWDQ� PD\RU� FRPSOHMLGDG� FRQVLVWLUi� HQ�UHGLULJLUORV�SDFLHQWHV�D�HVRV�&HQWURV�(O�6$08�HV�XWLOL]DGR�HQ�YDULRV�SDtVHV�SDUD�RULHQWDU�ORV�SDFLHQWHV�KDFLDHVWRV�&HQWURV�GH�6DOXG�GH�$WHQFLyQ�3ULPDULD�HQ�OXJDU�GH�VDWXUDU�ORV�6HUYLFLRV�GH8UJHQFLD�+RVSLWDODULDV�VL�QR�QHFHVLWDQ�FXLGDGRV�WDQ�VRILVWLFDGRV�(O�PpGLFR SULPDULR�R�HO�GLVSHQVDULR�LQWHJUDGR�HQ�HO�6$08�GHEH�GDU�FXHQWDGH�VX�DFFLyQ�\�GLVSRQLELOLGDGHV�DO�&HQWUR�GH�5HJXODFLyQ��$OJXQRV�6HUYLFLRV�GH0pGLFRV� *HQHUDOLVWDV� GH� SUiFWLFD� SULYDGD� H[LVWHQ� HQ� FLHQWRV� SDtVHV�� (VWRV�VHUYLFLRVSXHGHQ�WHQHU�HQ�FRQYHQLR�VRQ�VXV�6$08����87,0��,QWHUYHQFLyQ�HQ�XQ�OXJDU�SULYDGR(O� PpGLFR� UHJXODGRU� GHEH� YHODU� SDUD� XWLOL]DU� XQD� 87,0� VRODPHQWH� VL� OD�DPEXODQFLDEiVLFD�R�HO�PpGLFR�JHQHUDOLVWD�QR�VRQ�VXILFLHQWHV��(O�PpGLFR�GH�OD�87,0GHEH� WUDWDU� TXH� HO� SDFLHQWH� VHD� DVLVWLGR� GHQWUR� GH�ODV� UHJODV� pWLFDV� \D�H[SXHVWRVSUHFHGHQWHPHQWH���,QWHUYHQFLyQ�HQ�OD�YtD�S~EOLFD(O�PpGLFR�UHJXODGRU�HVWi�HQ�HVWH�FDVR�VRPHWLGR�D�YDULRV�FRQWUDWLHPSRV�9DOHQFLD�6RFLDO�HOHYDGD�H�LQIRUPDFLyQ�GH�SREUH�FDOLGDG�'HEH�PXFKDV�YHFHV�FRQIRUPDUVH�SDUD�GHFLGLU�HO�HQYtR�GH�87,0�FRQ�OD�VLPSOHQRFLyQ�GH�(WLRORJtD�3RWHQFLDOPHQWH�*UDYH���(3*����(O�HTXLSR�GH�OD�87,0GHEH� SUHRFXSDUVH� D� OD� YH]� SRU� ODV� H[LJHQFLDV� YLVWDV� SUHYLDPHQWH� \� SRU� ODV�QRUPDVGH�OD�VHJXULGDG�S~EOLFD��SRQLpQGRVH�HQ�DFWLWXG�GH�DXPHQWDU�OR�PHQRV�SRVLEOH�OD3UHVLyQ�6RFLDO�\�VLQ�IDOWDU�D�VXV�GHEHUHV�pWLFRV���,QWHUYHQFLyQ�GH�87,0�HQ�XQ�&HQWUR�GH�6DOXG(O�PpGLFR�UHVSRQVDEOH�GHEH�VHU�HO�VROLFLWDQWH��/DV�UHJODV�GHRQWROyJLFDV�GHUHODFLyQ� HQWUH�PpGLFRV� VH� GHEHQ� DSOLFDU� FXLGDQGR�GH�SUHVHUYDU� ORV� GHUHFKRV�GHOSDFLHQWH�\�HO�FULWHULR�GH�TXH�HO�PHMRU�GHIHQVRU�GHO�SDFLHQWH�HV�DTXHO�DO�TXH�pO�FRQFHSW~DFRPR��VX��PpGLFR�
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����,QWHUYHQFLyQ�GH�87,0�HQ�XQD�UHJLyQ�R�SDtV�YHFLQR(V�LPSRUWDQWH�DSOLFDU�ODV�UHJODV�GHRQWROyJLFDV�\�GH�QR�LQWHUYHQFLyQ��+DEODPRVDTXt�GH�PLVLRQHV�HQ�HOPDUFR�GH�UHODFLRQHV�QRUPDOHV�HQWUH�(VWDGRV�\0LVLRQHV�GH�2UJDQLVPRV�*XEHUQDPHQWDOHV�SXHVWR�TXH�DOJXQRV�FRQVLGHUDQ�TXHSXHGHQ� XWLOL]DU� HO� �'HUHFKR� GH� ,QJHUHQFLD�� HQ� XQD� SUREOHPiWLFD� IXHUD� GHO�HQIRTXHGH�HVWH�WH[WR�/D�HOHFFLyQ�GH�OD�RULHQWDFLyQ�GH�ORV�SDFLHQWHV�KDFLD�ORV�&HQWURV�$VLVWHQFLDOHVGHEH�REHGHFHU�D�GRV�UHJODV�8QD�REOLJDWRULD�SHUR�IUHFXHQWHPHQWH�LPSRVLEOH�GH�DSOLFDU�HQ�FDVR�GH�XUJHQFLD\�PiV�D~Q�FXDQGR�HO�SDFLHQWH�QHFHVLWD�FXLGDGRV�LQWHQVLYRV�R�HVSHFLDOL]DGRV�FRPR�HV�OD�QRUPD�GH�OLEUH�HOHFFLyQ�GHO�SUHVWDGRU�SRU�HO�SDFLHQWH��/D�RWUD�HV�GH�WLSR�RSHUDWLYR��HO�SDFLHQWH�GHEH�VHU�GLULJLGR�KDFLD�HO�FHQWURTXH� UHVXOWD� PDV� DSURSLDGR�� HQ� WRGR� VHQWLGR� �� WDQWR� SDUD� HO� FRPR� SDUD� OD�FRPXQLGDG�(VWH�QR�HV�IRU]RVDPHQWH�HO�PDV�FHUFDQR�5HFRUGHPRV�TXH�HO�PpGLFR�UHJXODGRU�HV�HO�HQFDUJDGR�GH�FXLGDU�HO�PHMRUIXQFLRQDPLHQWR� GH� WRGD� OD� UHG� UHJLRQDO� GH� UHFXUVRV� GH� XUJHQFLD� PHGLFD� HQ�SODQRGH�HTXLGDG�%LEOLRJUDItD0$57Ë1(=�$/02<1$�0�/H�ILQ�GHV�SURFpGXUHV�GH�UpJXODWLRQ�PpGLFDO����qPH�&RXUV�GH�5pJXODWLRQ�0pGLFDOH5HYXH�GHV 6$08��������3������������0$57Ë1(=�$/02<1$�0�(XURSHDQ�V\VWHPV�IRU�FLYLO�&ULWLFDO�&DUH�7UDQVSRUWDWLRQ���7KH�)UHQFK�6HUYLFH�G¶$LGH�0pGLFDOH�8UJHQWHLQ�+$&.(/�$���(G���&ULWLFDO�&DUH�7UDQVSRUW��&RQWHPSRUDU\�)RUXP�3XE�� 3DOR�$OWR����3�����������0$57Ë1(=�$/02<1$�0�6$08�6HUYLFLR�GH�$WHQFmR�0pGLFD�8UJHQWH6$8'(�&HQWRWHF�(G�6mR�3DXOR������3������������5(*8/$&,Ï1�0e',&$�(1�81$�&203$fË$�'($6,67(1&,$�0e',&$�35,9$'$'U��$UQDXG�'(5266,6$08�GH�3DUtV��+{SLWDO�1HFNHU������5XH�GH�6qYUHV��������3DUtV(O�URO�GHO�0pGLFR�5HJXODGRU�GH�XQD�FRPSDxtD�GH�DVLVWHQFLD�PpGLFD�SULYDGDHV�IUHFXHQWHPHQWH�HO�GH�HYDOXDU�D�OD�GLVWDQFLD�OD�JUDYHGDG�GH�XQ�SDFLHQWH�\��DOPLVPR�WLHPSR��OD�FDOLGDG�GH�ORV�FXLGDGRV�TXH�VH�OH�EULQGDQ�HQ�HO�OXJDU�GRQGH�VHKDOOD�KRVSLWDOL]DGR�(VWD�HYDOXDFLyQ�VH SXHGH�UHDOL]DU�WDQWR�SRU�FRQWDFWR�WHOHIyQLFR�GLUHFWR�FRQ�ORVHTXLSRV�GH�VDOXG�WUDWDQWHV�FRPR�SRU�FRQWDFWR�WHOHIyQLFR�FRQ�HO�SURSLR�SDFLHQWH�RVX� HQWRUQR� �IDPLOLDUHV�� FRPSDxHURV� GH� YLDMH�� HWF���� (O� 0pGLFR� 5HJXODGRU�WDPELpQSXHGH� WHQHU� TXH� GHFLGLU� VREUH� OD�QHFHVLGDG� R� OD� XUJHQFLD� GH� XQ� WUDVODGR� GH�UHSDWULDFLyQR�HYHQWXDOPHQWH�XQD�GHULYDFLyQ�D�XQ�FHQWUR�DVLVWHQFLDO�PHMRU�DGDSWDGR�DOD�SDWRORJtD�8QD�YH]�TXH�KD�VLGR�WRPDGD�OD�GHFLVLyQ�GH�UHSDWULDFLyQ��HO�0pGLFR�5HJXODGRUGHEH� GHFLGLU� LJXDOPHQWH� VREUH� HO� PHGLR�GH� WUDVODGR� D� XWLOL]DU�� DPEXODQFLD�WHUUHVWUH�



5(*8/$&,Ï1�0(',&$�(1�/26�6,67(0$6�'(�(0(5*(1&,$6

��

DYLyQ�GH�OtQHD��DYLyQ�VDQLWDULR��HWF��(VWD�HOHFFLyQ�GHEH�HIHFWXDUVH�HQ�IRUPDSRQGHUDGD��HQ�IXQFLyQ�GH�OD�XUJHQFLD��GH�OD�JUDYHGDG�GHO�SDFLHQWH��\�GH�ODGLVWDQFLD�D�UHFRUUHU�)LQDOPHQWH�HO�0pGLFR�5HJXODGRU�GHEH�GHWHUPLQDU�OD�FRPSRVLFLyQ�GHO�HTXLSRPpGLFR�TXH�DFRPSDxDUi�DO�SDFLHQWH�HQ�IXQFLyQ�GH�OD�SDWRORJtD�GHO�PLVPR�$�GLIHUHQWHV�QLYHOHV��YDULDGDV�SUHVLRQHV�VH�HMHUFHQ�VREUH�HO�0pGLFR�5HJXODGRU���5HODFLRQHV�FRQ�HO�PpGLFR�WUDWDQWH�,PSRUWDQWHV� FRQVLGHUDFLRQHV� GHRQWROyJLFDV� \� GH� UHODFLyQ� ULJHQ� ODV�FRPXQLFDFLRQHVHQWUH�HO�0pGLFR�5HJXODGRU�\�ORV�PpGLFRV�D�FDUJR�GHO�SDFLHQWH��pVWRV�~OWLPRVVLHQWHQ�D�PHQXGR�FRPR�XQD�LQWUXVLyQ�HO�FRPSRUWDPLHQWR�LQTXLVLGRU��R�SHUFLELGRFRPR�WDO��DGRSWDGR�SRU�OD�FRPSDxtD�GH�DVLVWHQFLD��� (OHFFLyQ�GH�OD�IRUPD�GH�UHSDWULDFLyQ�(O� FRQMXQWR� GH� HVWDV� GHFLVLRQHV� GHEH� VHU� WRPDGR� HQ� IRUPD� OLEUH� H�LQGHSHQGLHQWHSRU�HO�0pGLFR�5HJXODGRU��JDUDQWL]DGD�VX�LQGHSHQGHQFLD�SRU�XQ�UHJODPHQWRLQWHUQR� GH� OD� VRFLHGDG�� \� HYHQWXDOPHQWH� SRU� OD� SUHVHQFLD� GH� XQ� &RQVHMR�0pGLFR�'H� QLQJXQD� IRUPD� HO�0pGLFR�5HJXODGRU� GH� XQD� VRFLHGDG� GH� DVLVWHQFLD� GHEH�HVWDUVRPHWLGR�D�XQD�GREOH�DXWRULGDG��DXQ�VL�HVWR�QR�HVWi�DELHUWDPHQWH�UHFRQRFLGR��HO0pGLFR� 5HJXODGRU� GHEH� VHJXLU� ODV� UHFRPHQGDFLRQHV� \� FRQVLJQDV� GH� VX�'LUHFFLyQ0pGLFD� �TXH�D�YHFHV�VyOR�GHFLGH�HQ�FXDQWR�DO�PHGLR�GH� WUDVODGR�D�XWLOL]DU�� \�GHEHSRGHU� MXVWLILFDU� HQ� WRGR� PRPHQWR� VXV� GHFLVLRQHV� DQWH� OD� 'LUHFFLyQ� GH�3UHVWDFLRQHVTXH� WLHQH� XQD� IXQFLyQ� DGPLQLVWUDWLYD�� HVWD� ~OWLPD� SRQH� HQ� HIHFWR� XQD�PLUDGD�FUtWLFDVREUH� ODV� GHFLVLRQHV� PpGLFDV� TXH� HQWUDxDQ� JDVWRV� LPSRUWDQWHV��SDUWLFXODUPHQWH�ODXWLOL]DFLyQ�GH�DYLRQHV�VDQLWDULRV���5HVXOWD�GH�HVWD�PDQHUD�LQGLVSHQVDEOH�SDUD�HO0pGLFR� 5HJXODGRU� SRGHU� UHVLVWLU� HYHQWXDOHV� SUHVLRQHV� WiFLWDV� TXH� LQWHQWHQ�LQIOXLUHQ�VX�SRVLFLyQ����&OiXVXODV GH�H[FOXVLyQ�'H�LJXDO�PDQHUD��HO�0pGLFR�5HJXODGRU�GHEH�RFXSDUVH�GH�OD�DSOLFDFLyQ�GHFLHUWDV� FOiXVXODV� GH� H[FOXVLyQ� SUHYLVWDV� HQ� ORV� FRQWUDWRV� GH� DVLVWHQFLD� �HQ�HVSHFLDOODV� H[FOXVLRQHV� SRU� ³SDWRORJtD� SUHH[LVWHQWH´� R� ³FURQLFLGDG´��� OD� DSOLFDFLyQ� GH�HVWDVFOiXVXODV�H[FOX\H�D�HVWRV�SDFLHQWHV�GHO�EHQHILFLR�GH�UHSDWULDFLyQ�\�OD�GHFLVLyQ�HVGHMDGD�HQ�SULQFLSLR�DO�FULWHULR�GHO�0pGLFR�5HJXODGRU�HQ�IXQFLyQ�GH�FDGD�FDVR�HQSDUWLFXODU���7UDYHO�,QVXUDQFH�&RPSDQ\��6RFLpWp�G¶$VVLWDQFH���UHVSRQGH�D�VXV�VRFLRV�DERQDGRV�DQWH�WRGD�VROLFLWXGGH�DVLVWHQFLD�PpGLFD��1R�REVWDQWH�HVWR��ORV�DFWXDOHV�FRVWRV�HFRQyPLFRV�DVXPLGRV�SRU�ODV�HPSUHVDV
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SULYDGDV� ODV� OOHYDQ� D� WUDWDU� GH� UHGXFLU� VXV� FRVWRV� GH� IXQFLRQDPLHQWR� H�LJXDOPHQWHORV�FRVWRV�RULJLQDGRV�SRU�ODV�UHSDWULDFLRQHV�5HVXOWD�FODUR�HQWRQFHV�TXH�OD�GHFLVLyQ�GH�DSOLFDU�R�QR�ODV�FOiXVXODV�GHH[FOXVLyQ� VHD� WRPDGD� HQ� XQD� IRUPD� FDGD� YH]�PiV� HVWULFWD�� \� FDGD� YH]�PiV�VXMHWDD�ODV�SUHVLRQHV�HQXQFLDGDV�SUHYLDPHQWH�&RQFOXVLyQ� �� 5HVXOWD� LQGLVSHQVDEOH� JDUDQWL]DU� DO�0pGLFR�5HJXODGRU� XQD� WRWDO�LQGHSHQGHQFLDGH�GHFLVLyQ��DO�PHQRV�SRU�PHGLR�GH�XQ�UHJODPHQWR�LQWHUQR��~QLFDPHQWHHVWH�LQVWUXPHQWR�SXHGH�JDUDQWL]DU�LJXDOPHQWH�D�ORV�DERQDGRV�XQD�UHVSXHVWDHVWULFWDPHQWH�DGDSWDGD�DO�SUREOHPD�TXH�SUHVHQWHQ���/$�5(*8/$&,Ï1�0e',&$�'(�/$6�'(5,9$&,21(6,17(5+263,7$/$5,$6� '(� 85*(1&,$� (1� /$6�*5$1'(6&,8'$'(6�([SHULHQFLD�GH�6mR�3DXOR��%5$6,/$QWRQLR�-RVp�*21d$/9(6'XUDQWH�HO�SURFHVR�GH�WUDWDPLHQWR�GH�SDFLHQWHV�DIHFWDGRV�GH�SDWRORJtDVXUJHQWHV� VROHPRV� KDOODUQRV� PX\� VHJXLGR� IUHQWH� D� OD� QHFHVLGDG� GH� WUDVODGRV�LQWHUKRVSLWDODULRVVHFXQGDULRV�KDFLD�XQLGDGHV�GH�DVLVWHQFLD�PiV�HVSHFLDOL]DGDV�(V�QHFHVDULR�TXH�OD�QHFHVLGDG�GH�GHULYDFLyQ�VHD�GHWHFWDGD�SUHFR]PHQWHSDUD�TXH� ORV�FXLGDGRV�GH�UHDQLPDFLyQ�VHDQ� LQLFLDGRV�\�UHGXFLGRV�D� OD�SXHVWD�HQFRQGLFLRQHV�SDUD� OD�HVWDELOL]DFLyQ�\�SDUD� OD�SUHSDUDFLyQ�GHO� WUDVODGR��HYLWDQGR�LQLFLDUWUDWDPLHQWRV�TXH�SXGLHVHQ�FRPSURPHWHU�HO�WUDWDPLHQWR�HQ�OD�XQLGDG�UHFHSWRUD�/D�GHFLVLyQ�GH�GHULYDFLyQ�LQWHUKRVSLWDODULD�VyOR�SXHGH�VHU�WRPDGD�SRU�XQPpGLFR�(VWH�GHEH�EDVDUVH�SDUD�WRPDU�OD�GHFLVLyQ�SRU�XQD�SDUWH�HQ�OD�FDSDFLGDG�GHORV� VHUYLFLRV� DVLVWHQFLDOHV� \� ORV� FHQWURV� GH� DWHQFLyQ� \�� SRU� RWUD� SDUWH�� HQ� HO�HVWDGRGHO�SDFLHQWH�(Q�XQD�GHULYDFLyQ�VHFXQGDULD�DGHPiV�GH�HVWDV�EDVHV�WpFQLFDV�GH�GHFLVLyQH[LVWHQ� RWURV� IDFWRUHV�� OHJDOHV�� PRUDOHV�� pWLFRV� DGPLQLVWUDWLYRV� \� KDVWD�HFRQyPLFRV�'H�HVWD�IRUPD�XQ�PpGLFR�TXH�VH�GHVHPSHxH�HQ�XQ�6HUYLFLR�GH�8UJHQFLDGHEH�FRQRFHU�OD�FDSDFLGDG�WpFQLFD�GH�VX�HTXLSR��HO�QLYHO�GH�FRPSOHMLGDG�GH�ODLQVWLWXFLyQ� HQ� TXH� VH� HQFXHQWUD� \� VX� LQVHUFLyQ� HQ� OD� UHG� GH� SUHVWDFLRQHV�GH�XUJHQFLDGH�OD�UHJLyQ�FRPR�WDPELpQ�OD�RSHUDWLYD�D�XWLOL]DU�'HEH�DGHPiV�VHU�FRQVFLHQWH�GH�VXV�GHEHUHV�OHJDOHV��pWLFRV�\�PRUDOHV�9DOH� OD� SHQD� UHFRUGDU� DTXt� ORV� FXDWUR� SULQFLSLRV� GH� pWLFD� GH� ODV� XUJHQFLDV�FRQWHQLGRVHQ� OD� GHFODUDFLyQ� GH� /LVERD� GH� ����� ��TXH� LQGLFDQ� D� ORV� PpGLFRV� TXH� VH�GHVHPSHxDQHQ�HVWRV�VHUYLFLRV�TXH�GHEHQ�KDFHU�WRGR�OR�SRVLEOH�SDUD�DFWXDU�DXPHQWDQGR
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OD�$XWRQRPtD�\�OD�&DOLGDG�GH�9LGD��GLVPLQXLU�OD�,DWURJHQLD�\�IDYRUHFHU�OD(TXLGDG�GH�OD�GLVWULEXFLyQ�GH�OD�DVLVWHQFLD�HQWUH�ORV�SDFLHQWHV�02'(/2�'(�6,67(0$�'(�85*(1&,$6�'(�6Æ2�3$8/2(O�VLVWHPD�SURSXHVWR�SRU�HO�(VWDGR�GH�6mR�3DXOR�HVWi�EDVDGR�HQ�OD�/H\2UJiQLFD�GH�6LVWHPD�8QLFR�GH�6DOXG��TXH�VH�EDVD�HQ� OD� UHJLRQDOL]DFLyQ�\� OD�FODVLILFDFLyQMHUiUTXLFD�GHO�VLVWHPD��WHQGLHQWH�D�FRQILDU�D�OD�0XQLFLSDOLGDG�ORV�PHGLRVGH�HMHFXFLyQ�GH�ODV�DFFLRQHV�GH�VDOXG��UHDOL]DQGR�HO�HVWDGR�OD�QRUPDOL]DFLyQ��ODLQVSHFFLyQ�\�HYHQWXDOPHQWH�OD�DFFLyQ�PLVPD�(VWH�PRGHOR�SUHVXSRQH�XQD�LQWHJUDFLyQ�WRWDO�HQWUH�ORV�KRVSLWDOHV�\�OD�DWHQFLyQSUHKRVSLWDODULD��(VWD�LQWHJUDFLyQ�QR�SRGUtD�VHU�HIHFWLYD�HQ�HO�iPELWR�GH�ODVXUJHQFLDV� VL� QR� H[LVWLHVH� XQD� LQVWLWXFLyQ� HQFDUJDGD� GH� OD� FRRUGLQDFLyQ� \�RULHQWDFLyQGH�ODV�VROLFLWXGHV�GH�DWHQFLyQ�GH�XUJHQFLD�(VWD�LQVWLWXFLyQ�HV�HQ�6mR�3DXOR�HO�PpGLFR�UHJXODGRU�GH�JXDUGLD��(VWDJXDUGLD� GHEH� FRQILDUVH� D�PpGLFRV� \� VHU� FRRUGLQDGD� SRU� HOORV�� GHEH� WHQHU� HO�DSR\RSROtWLFR�SDUD�HMHUFHU�VX�DXWRULGDG�\�GH�HVWD� IRUPD�SRGHU�DVHJXUDU�GH�OD�PHMRU�PDQHUDOD�RULHQWDFLyQ�GH�ORV�SDFLHQWHV��WDQWR�GHVGH�HO�SXQWR�GH�YLVWD�WpFQLFR�FRPRDGPLQLVWUDWLYR�1R�LPSRUWD�FXDO�VHD�OD�VLWXDFLyQ�GH�XUJHQFLD�LQGLYLGXDO�R�FROHFWLYD��GHEH�VHUREHGHFLGR�VLQ�GLVFXWLU�\�GHEH�DVXPLU�OD�UHVSRQVDELOLGDG�GH�VXV�DFFLRQHV�(Q�HVWD�IRUPD�HO�0pGLFR�5HJXODGRU�GH�*XDUGLD�GHEH�SRGHU�GLULJLU�\�FRRUGLQDUODV�FHQWUDOHV�GH�WUDWDPLHQWR�GH�ODV�VROLFLWXGHV�GH�DWHQFLyQ�PpGLFD�GH�XUJHQFLDSUHKRVSLWDODULD���&HQWUDO�����8UJHQFLDV�6DQLWDULDV�\�&HQWUDO�����8UJHQFLD�GH%RPEHURV���\�UHFLELU�ODV�LQIRUPDFLRQHV�KRVSLWDODULDV�SDUD�WHQHU�XQ�HVWDGR�GH�ODVGLVSRQLELOLGDGHV�GH�ORV�KRVSLWDOHV�GH�VX�UHJLyQ�$�SDUWLU�GH�HVWRV�GDWRV�SRGUi�RSWLPL]DU�OD�XWLOL]DFLyQ�GH�ORV�UHFXUVRV�GLVSRQLEOHVDXPHQWDQGR�DVt�OD�HTXLGDG�GH�VX�GLVWULEXFLyQ��5HVXOWD�HYLGHQWH�TXH�GHEHQ��UHPRYHUVH� XQD� VHULH� GH� REVWiFXORV� SROtWLFRV� \� DGPLQLVWUDWLYRV� SDUD� TXH� HO�UHJXODGRUWHQJD�UHDOPHQWH�HVWHSRGHU�/$�(675$7(*,$/D� SULPHU� HVWUDWHJLD� IXH� FUHDU� XQD� UHJXODFLyQ� GH� ODV� GHULYDFLRQHV�LQWHUKRVSLWDODULDVHQ�OD�UHJLyQ�PHWURSROLWDQD�GH�6mR�3DXOR��HO�0pGLFR�5HJXODGRU�0HWURSROLWDQR�(VWR�VH�UHYHOy�FRPR�XQ�HUURU�WiFWLFR�\�QR�IXQFLRQy��/RV�PRWLYRV�GHO�IUDFDVRIXHURQ� P~OWLSOHV� SHUR� HO� SULQFLSDO� UHVXOWy� VHU� OD� FULVLV� SURGXFLGD� HQ� OD� UHG�KRVSLWDODULD�OD�TXH�QR�SXGR�UHVSRQGHU�D�OD�GHPDQGD�\�OOHYy�D�VX�SURJUHVLYD�SpUGLGD�GHPRWLYDFLyQ�SURYRFDQGR�OD�GHVHUFLyQ�IXOPLQDQWH�GH�ORV�UHJXODGRUHV�&RPR�HVWRV�~OWLPRV�QR�SRVHtDQ�UHFXUVRV�VXSOHPHQWDULRV�\�XWLOL]DEDQ�ORVUHFXUVRV� UHDOHV�� D~Q� HVWDQGR� RSWLPL]DGRV�� HVWRV� UHFXUVRV� UHVXOWDURQ� PX\�LQVXILFLHQWHV\�QR�VH�SRGtD�UHVSRQGHU�D�OD�GHPDQGD�$Vt�HO�5HJXODGRU�QR�SXGR�KDOODU�VROXFLRQHV�D�OD�VROLFLWXGHV�GH�GHULYDFLyQ�\WRPy�OD�LPDJHQ�GH�OD�LQFDSDFLGDG�\�GH�OD�LQXWLOLGDG��SXHVWR�TXH�D�PHQXGR�QRDSRUWDED�QLQJXQD�VROXFLyQ�
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/XHJR�GH�FRQVWDWDU�HO�IUDFDVR��VH�VXSULPLy�WHPSRUDULDPHQWH�HVWD�UHJXODFLyQPHWURSROLWDQD�\�VH�UHPRGHOy�OD�HVWUDWHJLD�GH�LPSODQWDFLyQ�GH�XQD�SROtWLFD�GHXUJHQFLDV HQ�HO�(VWDGR�\�VH�UHVWULQJLy�D�ODV�FLXGDGHV�GHO�LQWHULRU�(O�SODQ�SUHYLy�HQWRQFHV�LPSODQWDU�VLVWHPDV�HQ�HO�LQWHULRU�GHO�(VWDGR�GH�6mR3DXOR�PDQWHQLpQGRORV�GHQWUR�GHO�iPELWR�GHO�6LVWHPD�8QLFR�GH�6DOXG�&RQVLGHUDPRV�TXH�GDGR�TXH�VH�UHVWULQJLUi�D�FRPXQLGDGHVPDV�SHTXHxDV��FRQPHQRV� SUREOHPDV�� KDEUi� PHQRV� GLILFXOWDGHV� SDUD� PDQHDU� ORV� SUREOHPDV�SROtWLFRDGPLQLVWUDWLYRV\�D~Q�ILQDQFLHURV��OR�TXH�IDFLOLWDUi�OD�FRQVROLGDFLyQ�GHO�VLVWHPD�3HQVDPRV�DVLPLVPR�TXH�OD�H[SHULHQFLD�UHFRJLGD�HQ�OD�SXHVWD�HQ�PDUFKDGHO� VLVWHPD�HQ�HVWDV�FLXGDGHV�SRGUi�SURFXUDU� IRQGRV�TXH�SHUPLWLUiQ�HQVD\DU�QXHYDPHQWHHQ�OD�UHJLyQ�PHWURSROLWDQD�TXH�HV�VLQ�GXGD�DOJXQD�XQD�GH�ODV�PDV�FRPSOHMDVGHO�PXQGR��FRQ�VXV����PXQLFLSLRV�\������������GH�KDELWDQWHV�(/$%25$&,Ï1�'(�/$�&$57$�+263,7$/$5,$�'(�85*(1&,$6�<�68)81&,21$0,(172&XDQGR�VH�TXLHUH�RUJDQL]DU�XQ�VLVWHPD�PpGLFR�GH�XUJHQFLD�GRV�IDFWRUHVGHEHQ� HQFRQWUDUVH� HQ� OD� EDVH� GH� OD� SODQLILFDFLyQ� GH� OD� UHJXODFLyQ� GH� ODV�GHULYDFLRQHVLQWHUKRVSLWDODULDV�� OD� UHJLRQDOL]DFLyQ� \� OD� MHUDUTL]DFLyQ� GH� ORV� FHQWURV�DVLVWHQFLDOHV�/D�SULPHU�HWDSD�HV�HO�HVWDEOHFLPLHQWR�GH�OD�FDUWD�VDQLWDULD�\�HO�FHQVR�GH�ORVFHQWURV�DVLVWHQFLDOHV�UHJLRQDOHV�FRQ�VX�FODVLILFDFLyQ�FRPR�S~EOLFR��SULYDGR��VLQILQHV� GH� OXFUR�� XQLYHUVLWDULR�� HWF��� VX� XELFDFLyQ�� IDFLOLGDG�GH�DFFHVR�� JUDGR�GH�FRPSOHMLGDG�XQLGDGHV�GH�DWHQFLyQ�SULPDULD���VLPSOHV����VHFXQGDULDV���PHGLDQD�FRPSOHMLGDG��R�WHUFLDULDV���HVSHFLDOL]DGRV���(Q�OD�UHJLyQ�PHWURSROLWDQD�GH�6mR�3DXOR�VH�GHVLJQDURQ�LQLFLDOPHQWH���KRVSLWDOHV�³WHUFLDULRV´�HQ����³UHJLRQHV�VDQLWDULDV´�SDUD�ODV�XUJHQFLDV�PpGLFDV�&DGD�XQR�GH�HVWRV�KRVSLWDOHV�HV�FHQWUR�GH�UHIHUHQFLD�SDUD�ORV�KRVSLWDOHVVHFXQGDULRV�\�ODV�XQLGDGHV�R�FHQWURV�GH�DWHQFLyQ�SULPDULD�GH�OD�UHJLyQ�/DV�GHULYDFLRQHV�LQWHUKRVSLWDODULDV�VH�UHDOL]DQ�GHVGH�ODV�XQLGDGHV�SULPDULDVKDFLD�ORV�KRVSLWDOHV�VHFXQGDULRV�\�GHVGH�HVWRV�~OWLPRV�KDFLD�ORV�WHUFLDULRV��/DOyJLFD�LQGLFDUtD�TXH�HO�KRVSLWDO�WHUFLDULR�QR�HVWi�KHFKR�SDUD�EULQGDU�DWHQFLyQ�GHXUJHQFLD� D� ���������� R� ���������� GH� KDELWDQWHV� SHUR� pVWD� IXH� OD� IRUPD� GH�LQLFLDU�HOVLVWHPD�\�VHUi�TXL]iV�UHGLPHQVLRQDGD�/D�WUDQVIHUHQFLD�VHFXQGDULD�GHVGH�XQ�KRVSLWDO�WHUFLDULR�D�RWUR�GHO�PLVPRQLYHO� HV� WDPELpQ� SRVLEOH�� 3XHGH� UHDOL]DUVH� GLUHFWDPHQWH� OXHJR� GHO� FRQWDFWR�HQWUHPpGLFRV� MHIHV� GH� HTXLSR� GH� ORV� KRVSLWDOHV� R� SRU� LQWHUPHGLR� GHO� &HQWUR�5HJXODGRUGH�7UDVODGRV�6HFXQGDULRV���8QD�GH�ODV�SULQFLSDOHV�IXQFLRQHV�GHO�0pGLFR�5HJXODGRU�GH�HVWH�FHQWUR�HVLQWHQWDU�XWLOL]DU� OR�PiV� IUHFXHQWHPHQWH�SRVLEOH� ORV�SURFHGLPLHQWRV� ³QRUPDOHV´��UHVXOWDPX\�LPSRUWDQWH�SDUD�JDUDQWL]DU�FXLGDGRV�PiV�HILFDFHV�\�PiV�HFRQyPLFRV�(648(0$ '(�5(*8/$&,Ï1�'(�/26�75$6/$'266(&81'$5,26�(1�62�3$8/2��&$3,7$/�



5(*8/$&,Ï1�0(',&$�(1�/26�6,67(0$6�'(�(0(5*(1&,$6

��

5(*,Ï1�$�5(*,Ï1�%+RVSLWDO�WHUFLDULR�+�+RVSLWDO�WHUFLDULR+RVSLWDO�VHFXQGDULR�+RVSLWDO�VHFXQGDULR8QLGDG�GH�DWHQFLyQ�8QLGDG�GH�DWHQFLyQSULPDULD�SULPDULD&RPR�SXHGH�YHUVH�HQ�HVWH�HVTXHPD��ODV�GHULYDFLRQHV�LQWHUKRVSLWDODULDV�GHOD� UHJLyQ� $� VRQ� ³DXWRPiWLFDV´�� PLHQWUDV� TXH� SDUD� FDPELDU� GH� UHJLyQ� HV�QHFHVDULRSDVDU�SRU� OD�5HJXODFLyQ�0pGLFD�GH� ODV�GHULYDFLRQHV��7HyULFDPHQWH�HO�0pGLFR�5HJXODGRUQR�WHQGUtD�TXH�UHJXODU�PiV�TXH�ODV�VROLFLWXGHV�SURYHQLHQWHV�GH�ORV�KRVSLWDOHVWHUFLDULRV�\�FDGD�KRVSLWDO�WHUFLDULR�GHEHUtD�UHJXODU�SRU�Vt�PLVPR�ODV�VROLFLWXGHVGH�GHULYDFLyQ�GH�VX�SURSLD�UHJLyQ�HQ�IXQFLyQ�GH�ODV�LQGLFDFLRQHV�GHO�UHJXODGRUFXDQGR�UHVXOWH�QHFHVDULR�VDOLU�GH�ORV�FDUULOHV�GH�UXWLQD�(VWRV�FDPELRV�GH�GHVWLQR�QRUPDO�SXHGHQ�VREUHYHQLU�HQ�FDVR�GH�FDWiVWURIHR�FXDQGR� ORV� UHFXUVRV�KXPDQRV�R�PDWHULDOHV�GH�XQ�KRVSLWDO� WHUFLDULR� UHVXOWDQ�WHPSRUDOPHQWHLQVXILFLHQWHV�2WUR�DVSHFWR�TXH�FRQVLGHUDPRV�H[WUHPDGDPHQWH�LPSRUWDQWH�HQ�OD�SODQLILFDFLyQGH�DFFLRQHV�VDQLWDULDV�HQ�HO�iUHD�GH�XUJHQFLDV�HV�OD�HYDOXDFLyQ�\�HO�FRQWUROGHO�VLVWHPD�$TXt�WDPELpQ�HO�PpGLFR�UHJXODGRU�WLHQH�XQ�SDSHO�IXQGDPHQWDO��SXHVWR�TXHD� SDUWLU� GH� VXV� LQIRUPHV� GH� DFWLYLGDG� SXHGH� FRQRFHUVH� TXp� KRVSLWDO� KD�VROLFLWDGRPiV�GHULYDFLRQHV�\�FXiO�RWUR�KD UHFLELGR�PiV�SDFLHQWHV��FXiO�KD�VLGR�HO�PRWLYR�GHODV� GHULYDFLRQHV�HQ� WDO� R� FXiO� UHJLyQ�� GyQGH� VH�SUHVHQWy� OD� IDOWD� GH� UHFXUVRV�KXPDQRVR�PDWHULDOHV�\�SRU�TXp�$�SDUWLU�GH�HVWRV�GDWRV�ODV�DXWRULGDGHV�FRPSHWHQWHV�SXHGHQ�\�GHEHQ�GLVWULEXLUORV�UHFXUVRV�TXH�IDOWDQ�SDUD�GLVPLQXLU�OD�FDQWLGDG�GH�WUDQVIHUHQFLDV�(VWR�VXFHGLy�HQ�XQ�KRVSLWDO�GH�PHGLDQD�FRPSOHMLGDG�TXH�VROLFLWDED��VHJ~QORV� LQIRUPHV� GH� OD� UHJXODFLyQ�� JUDQ� FDQWLGDG� GH� WUDVODGRV� SDUD� XQ� HVWXGLR�FRPSOHPHQWDULR�/D�FRPSUD�GH�XQ�HQGRVFRSLR�\�HO�QRPEUDPLHQWR�GH�XQ�HVSHFLDOLVWD�HQ�HOOXJDU� UHVROYLy� HVWH� SUREOHPD� GH� XQD� IRUPD� WRWDOPHQWH� MXVWLILFDGD� SRU� OD�JDQDQFLDHQ�FRQIRUW�GH�ORV�SDFLHQWHV�\�OD�UHODFLyQ�FRVWREHQHILFLR�/RV� SURFHGLPLHQWRV� GH� GHULYDFLyQ� LQWHUKRVSLWDODULD� HVWiQ� QRUPDWL]DGRV� \�MHUDUTXL]DGRVHQ�OD�UHJLyQ�SHUR�WDPELpQ�KDFH�IDOWD�QRUPDWL]DUORV�GHVGH�HO�SXQWR�GHYLVWD�WpFQLFR��&UHHPRV�TXH�GHVGH�HVWD�ySWLFD�ODV�XUJHQFLDV�GHEHQ�VHU�GLYLGLGDV�HQGRV�JUDQGHV�JUXSRV��ORV�³WUDXPDWLVPRV´�\�ORV�³QR�WUDXPDWLVPRV´�8QD�FRPLVLyQ�GH�DOWR�QLYHO�GHEH�GHWHUPLQDU�FXiOHV�VRQ�ORV�VtQGURPHV�TXHGHEHQ�VHU�GHULYDGRV�\�EDMR�TXp�FULWHULRV�PpGLFRV�5(*8/$&,Ï1�0e',&$'(�/$6�'(5,9$&,21(6,17(5+263,7$/$5,$60(75232/,7$1$6
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��(VWRV� SURWRFRORV� GH� GHULYDFLyQ� LQWHUKRVSLWDODULD� VRQ� GH� UHVSRQVDELOLGDG�H[FOXVLYDPHQWHPpGLFD�\�GHEHQ�VHU�UHYLVDGRV�\�DFWXDOL]DGRV�SHULyGLFDPHQWH�&21&/86,Ï1/D�LPSODQWDFLyQ�GH�XQ�6$08�GHEH�WHQHU�SRU�REMHWLYR�OD�DXWRVXILFLHQFLD�GHFDGD�UHJLyQ�VDQLWDULD�SDUD�DTXHOOR�TXH�UHVSHFWD�D�OD�MHUDUTXL]DFLyQ�GHO�VLVWHPD��HVGHFLU� TXH� FDGD� UHJLyQ� GHEH� WHQHU� OD� FDSDFLGDG� FXDOLWDWLYD� \� FXDQWLWDWLYD� GH�UHVROYHUVXV�SUREOHPDV�GH�XUJHQFLD�/D�LQFOXVLyQ�GH�XQD�UHJXODFLyQ�GH�GHULYDFLRQHV�LQWHUKRVSLWDODULDV�XUJHQWHVUHVXOWD� IXQGDPHQWDO�� $O� LQLFLR� GHO� SODQ� HV� QHFHVDULR� RULHQWDU� OD� SODQLILFDFLyQ�KDFLDHO� LQFUHPHQWR� HQ� SXMDQ]D� GHO� VLVWHPD�� OXHJR� HV� QHFHVDULR� DSOLFDUVH� D� OD�RSWLPL]DFLyQGH� ORV� UHFXUVRV� H[LVWHQWHV� EXVFDQGR� OD� PHMRU� UHODFLyQ� FRVWREHQHILFLR��SURYRFDQGROD�FDWDOL]DFLyQ�TXH�IDFLOLWDUi�\�DJLOL]DUi�HO�DFFHVR�GLUHFWR�GH�OD�SREODFLyQ�DOVLVWHPD�7RGRV�ORV�UHFXUVRV�GHEHQ�FDQDOL]DUVH�HQ�HO�VHQWLGR�GH�OD�FHQWUDOL]DFLyQ�GHOFRQWURO�\��RSXHVWDPHQWH�� OD�GHVFHQWUDOL]DFLyQ�GH� ODV�DFFLRQHV��(Q� ORV�KHFKRV��HVWRQR�HV�HQ�HO� IRQGR�RWUD�FRVD�TXH�ORV�&HQWURV�GH�&RPXQLFDFLyQ�\�ORV�HIHFWRUHV�PyYLOHVPHGLFDOL]DGRV�R�QR��SDUD�ORV�DX[LOLRV�H[WUDKRVSLWDODULRV�\��ILQDOPHQWH��ORVUHFXUVRV�KRVSLWDODULRV�/RV�FRRUGLQDGRUHV�GH�WDO�VLVWHPD�GHEHQ�SRVHHU�OD�KDELOLWDFLyQ�SROtWLFD�\�ODFDSDFLGDG� WpFQLFD� QHFHVDULD� SDUD� LPSRQHU� HO� FRQVHQVR� D� ORV� JRELHUQRV�FXDOTXLHUDVHD�VX�WHQGHQFLD�SROtWLFD��D�ODV�8QLYHUVLGDGHV�SDUD�TXH�OHV�EULQGHQ�VXDSR\R�WpFQLFR�\�FLHQWtILFR��SRVHHU�OD�FUHDWLYLGDG�\�KRQHVWLGDG�VXILFLHQWHV�SDUDLPSODQWDU�ORV�SURFHVRV�TXH�PRWLYHQ�OD�SDUWLFLSDFLyQ�SULYDGD�HQ�HO�VLVWHPD�\�ODREMHWLYLGDG� GHVHDEOH� SDUD� TXH� ORV� SDFLHQWHV� VHDQ� WRPDGRV� D� FDUJR� SRU� OD�DPEXODQFLDDSURSLDGD��HQ�HO�WLHPSR�UHTXHULGR�\�FRQ�GHVWLQR�D�ORV�KRVSLWDOHV�DGHFXDGRV�$Vt�FRQ�VHJXULGDG�VH�GLVPLQXLUiQ�ORV�tQGLFHV�GH�PRUELPRUWDOLGDG�GHODV�SDWRORJtDV�GH�XUJHQFLD���6(0,2/2*Ë$�0e',&$�'(�/$�62/,&,78'�,1,&,$/�'U��0LJXHO�0$57Ë1(=�$/02<1$/DV�GHVYHQWDMDV�GHO�SURFHVR�GH�GLDJQyVWLFR�HQ�PHGLFLQD�GH�XUJHQFLD�\�HQWHOHPHGLFLQD�GH�XUJHQFLD��HQ�UHODFLyQ�FRQ�OD�PHGLFLQD�&OtQLFD�+RVSLWDODULD�(O�QLYHO�GH�FRPSOHMLGDG�GHO�WUDWDPLHQWR�GH�OD�LQIRUPDFLyQ�\�GHO�GLDJQyVWLFRGHSHQGHQ�GH�OD�FDQWLGDG�GH�PHGLRV�XWLOL]DGRV��HO�GLDJQyVWLFR�UHDOL]DGR�SRU�XQSDWyORJR�GH�KRVSLWDO� OXHJR�GH�XQD� LQYHVWLJDFLyQ�FRPSOHWD�HQ� OD�DXWRSVLD�FRQ�FRUWHVUHYLVDGRV�HQ�PLFURVFRSLR�HOHFWUyQLFR�OXHJR�GHO�IDOOHFLPLHQWR�GH�XQ�SDFLHQWHH[DPLQDGR�GXUDQWH���PHVHV�SRU�YDULRV�HVSHFLDOLVWDV�HV�HO�QLYHO�Pi[LPR��DTXHO
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TXH� KDFH� HO� PpGLFR� GH� XUJHQFLD� H[WUDKRVSLWDODULD� TXH� FXHQWD� VyOR� FRQ� OD�LQVSHFFLyQ�OD�SDOSDFLyQ�\�OD�DXVFXOWDFLyQ�\�TXH�VH�KDOOD�SUHVLRQDGR�SRU�HO�WLHPSR�HV�GHXQ�QLYHO�GH�SUHFLVLyQ�PXFKR�PiV�LQIHULRU��ILQDOPHQWH�HO�UHDOL]DGR�SRU�XQ�0pGLFR5HJXODGRU� GHO� 6$08�PHGLDQWH� OD� SUHFDULHGDG� GH� OD� LQIRUPDFLyQ� VHPLROyJLFD�TXHOH�OOHJD�D�WUDYpV�GHO�WHOpIRQR�HV�PiV�GLIXVR�D~Q�(O�0pGLFR�5HJXODGRU�GHO�6$08�GH�3DUtV�SXHGH�YHUVH�DERFDGR�D�GLDJQRVWLFDU�SRU�HMHPSOR��OD�FDXVD�GH�XQ�GRORU�WRUiFLFR�PHGLDQWH�XQD�VHPLRORJtD�TXH�OHWUDQVPLWH�HO�FRPDQGDQWH�GH�XQ�DYLyQ�GLVWDQWH�������NP��\�D��������P�GH�DOWXUD�FRQ� XQD� WUDQVPLVLyQ� GH� UDGLR� FRQ� UXLGRV� GH� IRQGR� \� SRFR� FODUD�� /DV�FRQVHFXHQFLDVGH� HVWH� GLDJQyVWLFR� VRQ� LPSRUWDQWHV� WDQWR� SDUD� HO� SDFLHQWH� FRPR� SDUD� OD�HPSUHVDDpUHD��ORV�GHPiV�SDVDMHURV�\�HO�FRPDQGDQWH�TXH�SXHGH�WHQHU�TXH�FDPELDUVX�GHVWLQR�\�WUD\HFWRULD�/D� VHPLRORJtD�� OD� WiFWLFD� GHO� GLDJQyVWLFR� \� D~Q� OD� GHQRPLQDFLyQ� GH� ORV�VtQGURPHVTXH�GHEHQ�XWLOL]DU�HVWRV�PpGLFRV�QR�WLHQHQ�QDGD�HQ�FRP~Q�FRQ�DTXHOORVGH�OD�PHGLFLQD�DFDGpPLFD�\�KRVSLWDODULD��/D�GHVYHQWDMD�GH�OD�SREUH]D�GH�VLJQRVXWLOL]DEOHV� HVWi� FRPSOLFDGD� DGHPiV� SRU� OD� UDSLGH]� GH� OD� HYROXFLyQ� KDFLD� OD�DJUDYDFLyQSURSLD�GH�ODV�XUJHQFLDV��TXH�KDFH�TXH�ORV�VLJQRV�SXHGDQ�PRGLILFDUVH�GXUDQWHOD�GXUDFLyQ�PLVPD�GH�OD�LQWHUDFFLyQ�(VWD�QXHYD�SUiFWLFD�GH�OD�PHGLFLQD�TXH�HVWi�VXUJLHQGR��LPSRQH�OD�QHFHVLGDGGH� FUHDU� XQD� VHPLRORJtD�� FLHQFLD� GH� ORV� VLJQRV�� XQD� 1RVRORJtD� \� XQD�(SLGHPLRORJtD�FLHQFLD�GH�ORV�VtQGURPHV�DGDSWDGDV�D�VXV�FLUFXQVWDQFLDV�/R�LPSUHFLVR�GH�OD�1RVRORJtD�HQ�PHGLFLQD�GH�XUJHQFLD�HV�RWUD�GHVYHQWDMD(O� PRGHOR� LGHDO� GH� GLDJQyVWLFR� HV� DTXHO� TXH� VH� HIHFW~D� HQ� HO� +RVSLWDO�8QLYHUVLWDULRDTXHOORV�XWLOL]DGRV�SDUD�RWUDV�SUiFWLFDV�FRPR�OD�PHGLFLQD�SUHKRVSLWDODULDVRQ�PXFKR�PHQRV�YDORUL]DGRV�/D�SUiFWLFD�GH�OD�PHGLFLQD�GH�XUJHQFLD�KD�VLGR�UHFLHQWHPHQWH�GHOHJDGD�HQIRUPD�SDUFLDO� D� HVWXGLDQWHV� \� D~Q�D�SHUVRQDV�QR�SURIHVLRQDOHV�GH� OD� VDOXG�R�VRFRUULVWDV\�GHVFXLGDGD�SRU�ODV�³pOLWHV´�PpGLFDV��(VWH�DEDQGRQR�KD�GHMDGR�HVWH�WLSRGH� SDWRORJtD� HQ� OD� LQGHILQLFLyQ� FRQFHSWXDO� \� QRVROyJLFD�� FRQ� SURFHGLPLHQWRV�WHUDSpXWLFRVSRFR�ULJXURVRV�\�HQ�XQ�GHVLHUWR�SHGDJyJLFR�/D�SREUH]D�GH�OD�VHPLRORJtD�SDUD�OD�GHWHFFLyQ�GH�XUJHQFLDV�GHVGH�HOPHQVDMH�\�HO�GLiORJR�LQLFLDO�GH�OD�VROLFLWXG�GH�$VLVWHQFLD�PpGLFD�GH�XUJHQFLD�/D�H[SUHVLyQ�LQLFLDO�GH�OD�GHPDQGD�GH�DWHQFLyQ�PpGLFD�GH�XUJHQFLD��'$08��HV�OD�([SUHVLyQ�GH�VtQWRPDV��5HFRUGDPRV�TXH�FXDQGR�GHVHHPRV�KDEODU�HQ�HO�PDUFR�GH�OD�QRVRORJtD�GH�OD�UHJXODFLyQ�VHUiLQGLFDGR�SRU�OD�VHxDO���HQ�HO�WH[WR��'HQRPLQDPRV�([SUHVLyQ�GH�6tQWRPDV��D�XQ�FRQMXQWR�GHH[SUHVLRQHV�GHO�VROLFLWDQWH�TXH�GHVFULEH�DO�LQLFLR�GHO�OODPDGR�OR�TXH�HO�YLVXDOL]D��'HQRPLQDPRV6tQGURPH�2SHUDWLYR�GH�5HJXODFLyQ��D�XQ�FRQMXQWR�GH�6LJQRV�2SHUDWLYRV�GH�5HJXODFLyQ���XQD�VXHUWHGH� KLSyWHVLV� GLDJQRVWLFD� GH� WUDEDMR� GHO� HTXLSR� GH� UHJXODFLyQ�� TXH� VLUYHQ� D� HVWD� DFWLYLGDG�PHGLFD��/DV



5(*8/$&,Ï1�0(',&$�(1�/26�6,67(0$6�'(�(0(5*(1&,$6

��

GHQRPLQDFLRQHV� GH� ORV� 6LJQRV��� ORV� ,QGLFHV�� \� ORV� 6tQGURPHV�� LQWHQWDQ� VHU� OR� PDV�DSUR[LPDGRVSRVLEOHV�D�ORV�XWLOL]DGRV�HQ�OD�&OtQLFD�0HGLFD���(O�FRPLHQ]R�GHO�GLVFXUVR�GH�ORV�VROLFLWDQWHV�FRQWLHQH�KDELWXDOPHQWH�GRVWLSRV�GH�PHQVDMHV�PH]FODGRV���8QR�WLHQH�XQ�FRQWHQLGR�GH�ILUPH]D�\�GHWHUPLQDFLyQ��HV�OD�([SUHVLyQ�GH�OD'HPDQGD� �� �� HO� VROLFLWDQWH� QR� GXGD� HQ� ³FXHVWLRQDU´� DO� VLVWHPD� �³TXLHUR� XQD�DPEXODQFLD´�/D�H[SUHVLyQ�GH�XQ�GLVFXUVR�EDMR�IRUPD�GH�H[LJHQFLD�HV�DSUHFLDEOHHQ�HO�FRQWHQLGR�ILUPH�GHO�PLVPR�H�LQIRUPD�GHO�IDFWRU�VRFLDO�SRQGHUDQGR�HO�JUDGRGH�SULRULGDG�SUHWHQGLGR�SRU�DTXHO�TXH�H[LJH�OD�DWHQFLyQ��YDOHQFLD�VRFLDO�GH�XQDXUJHQFLD��TXH�KHPRV�HVWXGLDGR�SUHFHGHQWHPHQWH��� (O� RWUR� WLHQH� XQ� FRQWHQLGR� UHIHUHQFLDO�� HV� OD� ([SUHVLyQ� GH� VtQWRPDV��LQIRUPDWLYDVREUH� OD� VHPLRORJtD� �³� VH� DKRJD´�� R� VREUH� OD� HWLRORJtD� �³WLHQH� DOJR� HQ� OD�JDUJDQWD´�GH�OD�SDWRORJtD�TXH�SURYRFD�OD�GHPDQGD�GH�DWHQFLyQ�PpGLFD�GH�XUJHQFLD�'$08��3DUD� PHMRUDU� OD� DOHUWD� DO� 6$08� VHUi� QHFHVDULR� HQVHxDU� DO� FLXGDGDQR� D�H[SUHVDUVHVLPSOHPHQWH�HQ�OHQJXDMH�FRORTXLDO�HO�SXQWR�GRQGH�GLULJLU�OD�DFFLyQ�GHVGHHO�FRPLHQ]R�GH�OD�OODPDGD�/RV�UXLGRV�SDUiVLWRV�GHO�PHQVDMH�GH�OD�VROLFLWXG�LQLFLDO/RV� UXLGRV� TXH� KDELWXDOPHQWH� VRQ� FRQVLGHUDGRV� SRU� ORV� WHyULFRV� GH� OD�FRPXQLFDFLyQFRPR�SDUiVLWRV�TXH�HQWRUSHFHQ�OD�GHVFRGLILFDFLyQ�GHO�PHQVDMH�SRU�HOUHFHSWRU�VRQ�DTXt�VLJQRV�PX\� LPSRUWDQWHV�SDUD� OD� ORFDOL]DFLyQ�\� OD�HYDOXDFLyQ�GHOJUDGR�GH�FULVLV�TXH�URGHD�DO�HYHQWR�R�D~Q�SDUD�OD�HYDOXDFLyQ�GH�OD�JUDYHGDGGH�ODSDWRORJtD�� �3RU� HMHPSOR�� VL� VH� R\HQ� JULWRV� \� OODQWR� SRU� GHWUiV� GH� OD� OODPDGD�VROLFLWDQGRDX[LOLR�GH�XQ�SDGUH�DQVLRVR�SRUTXH�VX�KLMR�VH�HVWDED�DKRJDQGR�SXHGH�VHUTXH� HO� QLxR� WHQJD� DFWXDOPHQWH� OD� YtD� DpUHD� SHUPHDEOH����� (O� UHFRQRFLPLHQWR�DXWRPiWLFRGH OD�YR]�GH�ORV�VROLFLWDQWHV�\�OD�GHWHFFLyQ�GHO�Q~PHUR�GH�WHOpIRQR�GHRULJHQ�� TXH� HQ� HO� IRQGR� VRQ� ³UXLGRV´� HQ� UHODFLyQ� FRQ� ORV� PHQVDMHV�� VRQ�XWLOL]DEOHVSDUD�GHWHFWDU�ORV�VLPXODGRUHV�\�EURPLVWDV�UHSHWLWLYRV�/D�ORFDOL]DFLyQ�/D� ORFDOL]DFLyQ�� JHRJUiILFD� \� WHPSRUDO� GHO� HYHQWR� HV� XQ� FRQMXQWR� GH�LQIRUPDFLRQHVVLQ�ODV�FXDOHV�HO�VLVWHPD�QR�SXHGH�IXQFLRQDU��6L�QR�VRQ�REWHQLGRV�QRSXHGH� KDFHUVH� RWUD� FRVD� TXH� SRQHU� HO� VLVWHPD� HQ� DOHUWD� DJXDUGDQGR�LQIRUPDFLyQPiV�DPSOLD�/RV�6LJQRV�2SHUDWLYRV�GH�5HJXODFLyQ��V25��UHFRJLGRV�SRU�OD�LQWHUDFFLyQHQWUH�HO�PpGLFR�\�HO�VROLFLWDQWH�6tQWRPDV�H[WUDtGRV�GHO�SDFLHQWH�\�VXV�DOOHJDGRV�6LHPSUH�HO�LGHDO�SDUD�HO�HTXLSR�GH�UHJXODFLyQ�HV�LQWHUURJDU�DO�SURSLR�SDFLHQWH�
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\�VH�GHEH�VLHPSUH�LQWHQWDU�H[LJLUOR�GHO�VROLFLWDQWH�FXDQGR�pVWH�HV�XQWHUFHUR\�FRQ�PiV�LQWHUpV�FXDQGR�HO�TXH�KDEOD�HV�HO�SDFLHQWH�PLVPR�(VFXFKDU�KDEODU�D�VXMHWRV�GLVQHLFRV�HQ�TXLHQHV��VL�OD�GLVQHD�HV�LQWHQVD�SXHGH�VROLFLWDUVH�TXH�UHVSRQGDQ�SRU�VL�R�SRU�QR�D�SUHJXQWDV�SUHFLVDV�SHUPLWH�UHFRJHUXQD�VHPLRORJtD�~WLO���/RV�UXLGRV��WRVHU��YRFHV��VHFUHFLRQHV�GHO�HGHPD�SXOPRQDU��VLELODQFLDV�GHODVPD��FRUQDMH�GH�ODV�REVWUXFFLRQHV�ODUtQJHDV����/D�FDQWLGDG�GH�SDODEUDV�TXH�SXHGH�HPLWLU��HWF�6L�HO�SURSLR�VXMHWR�QR�HV�XWLOL]DEOH�SDUD�REWHQHU�XQD�LQIRUPDFLyQ�VHPLROyJLFDPHGLDQWH�HO�LQWHUURJDWRULR��GHVGH�HO�SXQWR�GH�YLVWD�RSHUDWLYR�VH�DFHSWD�TXH�HV�HOWHUFHUR�TXH�HVWi�PiV�SUy[LPR�DO�SDFLHQWH� �HQ� WRGRV� ORV�VHQWLGRV�GHO� WpUPLQR��TXLHQYD�D�LQIRUPDU�PHMRU��VREUH�WRGR�VL�HV�SRVLEOH�GLULJLUOR�\�GHEH�WUDWDU�GH�HOHJLUVHWDPELpQ�DO�PiV�FDOPR��SHUR�PXFKDV�YHFHV�ORV�PiV�FHUFDQRV�D�XQ�SDFLHQWH�HQHVWDGR�FUtWLFR�QR�VRQ�ORV�PiV�FDOPRV�/D�VLWXDFLyQ�PiV�GLItFLO�SDUD�OD�UHFROHFFLyQ�GH�VLJQRV�HV�DTXHOOD�HQ�OD�TXHTXLHQ�LQIRUPD�DO�6$08�HV�XQ�WHUFHUR�LQWHUPHGLDULR�TXH�QR�WLHQH�DO�SDFLHQWH�D�ODYLVWD�� /D� WUDQVPLVLyQ� GH� LQIRUPDFLyQ� DO� 6$08� D� WUDYpV� GHO� ILOWUR� GH�LQWHUPHGLDULRV��FRPR� HO� UHSUHVHQWDGR� SRU� XQ� FHQWUR� GH� VHUYLFLRV� VRFRUULVWDV� HQWRUSHFH� OD�UHJXODFLyQGH�ODV�OODPDGDV�PpGLFDV�/RV�6tQWRPDV�7HOHJXLDGRV��REWHQLGRV�PHGLDQWH�WHUFHURV��WHOHJXLDGRV�SRU�HOHTXLSR�GH�UHJXODFLyQ�(O�0pGLFR�5HJXODGRU�GHO�6$08�GHEH�HVWDU�HQ�FRQGLFLRQHV�GH�GDU�yUGHQHVSUHFLVDV�D�VXV� LQWHUORFXWRUHV�TXH�DVLVWHQ�DO� SDFLHQWH�SDUD�TXH�FDSWHQ�FLHUWRV�VLJQRVYLVXDOHV��SDOSDWRULRV��YHQWLODFLyQ��SXOVR��WHPSHUDWXUD��HWF����DXGLWLYRV��HWF��/DGHWHFFLyQ� GH� VLJQRV� SXHGH� DVLPLODUVH� D� XQ� H[DPHQ� FOtQLFR� FXDQGR� VRQ�LQYHVWLJDGRVSRU�DX[LOLDUHV�GH�OD�PHGLFLQD�(Q�)UDQFLD�VH�HVWiQ�HVWXGLDQGR�DOJXQRV�GLVSRVLWLYRV�TXH�SRGUtDQ�SRQHUVH�DGLVSRVLFLyQ�GH�FLHUWDV�HVWUXFWXUDV�VDQLWDULDV�HOHPHQWDOHV�DLVODGDV�HQ�OD�VHOYDDPD]yQLFD�SDUD�IDFLOLWDU�HO�WHOHGLDJQyVWLFR���HFRJUDItDV�WUDVPLWLGDV�DO�6$08�GH3DUtV�SRU�HO�6$08�GH�*X\DQD�/RV�VLJQRV�2SHUDWLYRV�GH�5HJXODFLyQ��V25��GH�WHOHGLDJQyVWLFR�PpGLFR�/RV�VLJQRV��TXH�GHEH�XWLOL]DU�HO�0pGLFR�5HJXODGRU��TXH�GHQRPLQDUHPRVV25�� SDUD� DYDQ]DU� HQ� HO� GLDJQyVWLFR� GH� VtQGURPHV� VRQ� VLJQRV� SRVLWLYRV� R�QHJDWLYRV�SXHGHQ�VHU�SDWRJQRPyQLFRV�R�GLIHUHQFLDOHV��SHUR�VX�Q~PHUR�HVWi�UHVWULQJLGRSRU�ORV�LQFRQYHQLHQWHV�GH�XQ�HPLVRU�GH�IDOLEOH�FDSDFLGDG�GH�FRGLILFDFLyQ��GH�XQFDQDO� GH� FRPXQLFDFLyQ� GH� SREUH� FDOLGDG�� \� VREUH� WRGR� SRU� HO� WLHPSR� TXH�DSUHPLD�\OD�DQVLHGDG�GH�OD�PXHUWH�TXH�DVRPD�VREUH�HVWH�WLSR�GH�OODPDGDV�(V�QHFHVDULR�XWLOL]DU�VLJQRV�RSHUDWLYRV�TXH�SXQWXDOLFHQ�GH�IRUPD�HILFLHQWH�\�QRXVDU�ORV�VLJQRV�GHO�LQWHUURJDWRULR�GHO�H[DPHQ�FOtQLFR�KDELWXDO��3DUD�REWHQHUORVKDFH�IDOWD�GDU�OD�RUGHQ�DO�VROLFLWDQWH�GH�KDFHU�WDO�R�FXDO�PDQLREUD�\�UHVSRQGHU�HO
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UHVXOWDGR�� KDFH� IDOWD� SODQWHDUOH� ODV� SUHJXQWDV� SDUD� TXH� ODV� UHVSRQGD� GH� XQD�IRUPDELQDULD��(O�VLJQR�TXH� IUHFXHQWHPHQWH� IDOWD�HQ�HO�SURFHVR� WHOHGLDJQyVWLFR�HV� OD�SDOSDFLyQGHO�SXOVR�$SUHQGHU�D�DSUHFLDU�ODV�UHVSXHVWDV�D�OD�YR]�\�DO�HVWtPXOR�GH�XQ�VXMHWRLQHUWH�� D� REVHUYDU� HO� HSLJDVWULR� \� QR� HO� WyUD[� SDUD� HYDOXDU� YHQWLODFLyQ�GLDIUDJPiWLFD\� D� WRPDU� HO� SXOVR� VRQ� REMHWLYRV� GH� HGXFDFLyQ� VDQLWDULD� D� UHDOL]DU� GHVGH� OD�HVFXHODSULPDULD�3URSXHVWDV�SDUD�XQD�QRVRORJtD�GH�ORV�JUDQGHV�VtQGURPHV�GH�XUJHQFLD�YLWDOGH�WHOHPHGLFLQD�GH�XUJHQFLDV��/RV�VtQGURPHV�RSHUDWLYRV�GH�5HJXODFLyQ3ULPDULRV��\�6HFXQGDULRV���625��<�625����\�ORV�VLJQRV�RSHUDWLYRV�GHUHJXODFLyQ��V25�/RV� VtQGURPHV� 2SHUDWLYRV� GH� 5HJXODFLyQ� �625��� IXHURQ� FUHDGRV� SDUD�HVWDEOHFHUXQD�QRVRORJtD�~WLO�SDUD�OD�5HJXODFLyQ�PpGLFD��6RQ�FRQMXQWRV�GH�VLJQRV�SURSLRV�GHOD� DFWLYLGDG� GH� HVWD� 5HJXODFLyQ� 0pGLFD� �VHxDODGRV� FRQ� �� HQ� QXHVWUR� WH[WR�FRPRWRGR�OR�HVSHFtILFR�GH�OD�5HJXODFLyQ�0pGLFD�3RU�PRWLYRV�GH�FODULGDG�KDEODPRV�HQ�SULQFLSLR�GH�ORV�625��/RV� 625�� VRQ� DTXHOORV� TXH� VH� REWLHQHQ� OXHJR� GH� XQ� LQWHUURJDWRULR� TXH�LQYHVWLJDV25� SDUD� SURIXQGL]DU� HO� GLDJQyVWLFR� D� SDUWLU� GH� 625��� (VWRV� 625��FRPSUHQGHQD�PHQXGR��PHGLDQWH�ORV�V25��R�tQGLFHV��TXH�ORV�FRPSRQHQ��HO�tQGLFHGH�WUDWDPLHQWR��LPSOtFLWD�R�H[SOtFLWDPHQWH��SRU�HMHPSOR��HO�6tQGURPH�2SHUDWLYR�GH5HJXODFLyQ�3DUR�&DUGtDFR��FRQWLHQH�HO�tQGLFH�GH�WUDWDPLHQWR��5HDQLPDFLyQ&DUGLRSXOPRQDU�LQLFLDGD��5&3�����HO�6tQGURPH�2SHUDWLYR�GH�5HJXODFLyQ)DOOHFLGR��FRQWLHQH�HO�tQGLFH�GH�WUDWDPLHQWR�5LWRV�6RFLDOHV�GH�'XHOR�HQ�FXUVR���$EGRPHQ�$JXGR�4XLU~UJLFR��FRQWLHQH�HO�tQGLFH�GH�WUDWDPLHQWR�SURFHVR�GHODSDURWRPtD� GH� XUJHQFLD� HQ� FXUVR�� �� 6H� UHFRPLHQGD� YHU� PiV� DGHODQWH� ORV�FDStWXORVFRUUHVSRQGLHQWHV�D�HVWRV�VtQGURPHV���/RV�6tQGURPHV�2SHUDWLYRV�GH�5HJXODFLyQ�GH�6HPLRORJtD��(WLRORJtD�R9DOHQFLD�JUDYH��625��6*��625��(*���625��9*���TXH�MXVWLILFDQ�ODLQWHUYHQFLyQ�GH�XQD�8QLGDG�87,0���187,0����/RV�625��VRQ�GHWHUPLQDGRV�VLPSOHPHQWH�DSDUWLU�GH�OD�([SUHVLyQ�,QLFLDO����GH�OD�TXH�QR�VRQ�RWUD�FRVD�TXH�OD�WUDGXFFLyQ�QRUPDOL]DGD��3DUD�DTXHOOR�TXH�DTXtQRV�LQWHUHVD��IUHFXHQWHPHQWH�HVWDEOHFHUORV�HTXLYDOH�DO�GHVSDFKR�DXWRPiWLFR�GHXQD�87,0�/RV�625��6*�QR�VRQ�QXPHURVRV��DOUHGHGRU�GH����y�����KHPRV�GHVFULSWRHO�SURFHVR�GH�UHJXODFLyQ�GH�ORV�SULQFLSDOHV�HQ�RWURV�FDStWXORV�GH�HVWH�PDQXDO�2WURV�625����TXH�VHUiQ�WUDWDGRV�LJXDOPHQWH�PiV�DGHODQWH��QR�VRQ�FRQMXQWRVGH�VLJQRV�PpGLFRV�VLQR�TXH�VH�OLJDQ�FRQ�OD�QRFLyQ�GH�OD�HWLRORJtD�WUDXPiWLFD
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R� DFFLGHQWDO� SXHVWR� TXH� SURYRFDQ� SDWRORJtDV� JUDYtVLPDV� \� VRQ� ORV�GHQRPLQDPRV6tQGURPHV�2SHUDWLYRV�GH�5HJXODFLyQ�GH�(WLRORJtD�3RWHQFLDOPHQWH�*UDYH�625���(3*�7UDWDUHPRV�DTXt�HVHQFLDOPHQWH�GH�ORV�625�FRQ�QHFHVLGDG�GH�HQYtR�GH�87,0�187,0��/RV�6tQGURPHV�2SHUDWLYRV�GH5HJXODFLyQ�GH�8UJHQFLDV�GHO�0pGLFR*HQHUDOLVWD�� R� TXH� QHFHVLWDQ� OD� FRQVXOWD� R� OD� DVLVWHQFLD� GH� XQ� PpGLFR�JHQHUDOLVWD�1HFHVLGDG�GH�0*��180*�����/RV�625�GH�8UJHQFLD�GH�0HGLFLQD�*HQHUDO�TXH�WLHQHQ�QHFHVLGDG�GH�XQ0pGLFR� *HQHUDOLVWD� �180*�� �� VRQ� XUJHQFLDV� D OD� YH]� SRFR� JUDYHV� \� GH�HYROXWLYLGDGPiV�OHQWD��WUDWDEOHV�SRU�ORV�PpGLFRV�*HQHUDOLVWDV�/RV�6tQGURPHV�2SHUDWLYRV�GH�5HJXODFLyQ�GH�8UJHQFLDV�GH�7UDVODGR�HQ$PEXODQFLD�R�TXH�QHFHVLWDQ�OD�LQWHUYHQFLyQ�GH�XQD�$PEXODQFLD�EiVLFD�1HFHVLGDG�GH�DPEXODQFLD�1$0%8���/RV�625�TXH�MXVWLILFDQ�OD�LQWHUYHQFLyQ�GH�VLPSOHV�DPEXODQFLDV�EiVLFDV�QRPHGLFDOL]DGDV��1$0%8����QR�VHUiQ�WUDWDGRV�HQ�HVWH�WH[WR�(;35(6,Ï1�,1,&,$/(;35(6,21�,1,&,$/6LJQRV�25(19,2�'(�87,06,1'520(23(5$7,92'(�5(*8/$&,21'(�6(0,2/2*,$�625��63*�6,1'520(23(5$7,92'(�5(*8/$&,21'(�9$/(1&,$)8(57(�625���9*�6,1'520(23(5$7,92�'(5(*8/$&,21(7,2/2*,$327(1&,$/0(17(*5$9(��625��(3*���5(*8/$&,Ï1�'(/�),1�'(�/$�9,'$���//$0$'$6�3253$&,(17(6�7(50,1$/(6�2�$*21,=$17(6&DWKHULQH�&+$675(��,16((,16(50(/�),1�'( /$�9,'$�<�(/�6$08$�SDUWLU�GH�ORV�DxRV�����)UDQFLD�KD�YLVWR�XQD�HYROXFLyQ�HVSHFWDFXODU�HQ�ODGLVWULEXFLyQ�GH�ORV�OXJDUHV�GH�IDOOHFLPLHQWR�(Q�������HO�������GH�ORV�GHFHVRV�WXYLHURQ�OXJDU�HQ�HO�GRPLFLOLR��(Q������VRODPHQWH�HO��������IXHURQ�GRPLFLOLDULRV���������HQ�,OH�GH�)UDQFH�\��������HQ�HOPHGLR�UXUDO��/D�PHGLFDOL]DFLyQ�GH�OD�PXHUWH�HV�XQ�IHQyPHQR�TXH�UHVXOWD�GH�YDULRV�IDFWRUHV�HO�DXPHQWR�GH�OD�VROHGDG��OD�PRGLILFDFLyQ�GH�OD�HVWUXFWXUD�IDPLOLDU��HO�DFFHVRIDFLOLWDGR�D�OD�SURWHFFLyQ�VRFLDO�\�DO�DX[LOLRPHGLFR�'H� WRGDV� IRUPDV� HO� GHFHVR� HQ� GRPLFLOLR� HV� XQ� HYHQWR� TXH� H[LVWH� \� TXH�GHPDQGDD�PHQXGR�OD�LQWHUYHQFLyQ�GH�ORV�6HUYLFLRV�GH�8UJHQFLD�H[WUDKRVSLWDODULRV�
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¢�4XLHQ�PXHUH�HQ�VX�FDVD�"/D� PXHUWH� WDE~� HV� XQ� IHQyPHQR� UHFLHQWH� HQ� QXHVWUD� VRFLHGDG�� /RV� ULWRVI~QHEUHVGH�JHQHUDFLRQHV�DQWHULRUHV�VRQ�GHVFRQRFLGRV�SRU�OD�SREODFLyQ�PiV�MRYHQ�\OD�PXHUWH�HQ�GRPLFLOLR�VH�KD�YXHOWR�GHVDJUDGDEOH��SRU�QR�GHFLU�LQGHFHQWH�1R�IRUPD�PiV�SDUWH�GH�OD�YLGD�KDELWXDO�SRU�IDOWD�GH�WLHPSR��GH�FRQRFLPLHQWR\� GH�GHVHR�� /DV� IRUPDOLGDGHV�SDUHFHQ� OHMDQDV� \�D� YHFHV� QR�VH�DGDSWDQ�D� OD�VLWXDFLyQSVLFROyJLFD�GHO�HQWRUQR�(O� PLHGR� D� OD� PXHUWH� \� D� WRGR� OR� TXH� VH� UHODFLRQH� FRQ� HOOD� KDFH� TXH� OD�GHIXQFLyQHQ�HO�KRJDU��TXH�IXH�KDVWD�KDFH�WRGDYtD�SRFR�WLHPSR�OR�WUDGLFLRQDO��QRSHUVLVWD�VDOYR�HQ�GRV�VLWXDFLRQHV�ELHQ�SUHFLVDV���&XDQGR�VH�WUDWD�GH�XQD�HPHUJHQFLD�GH�YLGD�DJXGD�HQ�XQ�SDFLHQWH�FRQ�R�VLQSDWRORJtD�SUHH[LVWHQWH�\�HQ�TXLHQ�HO�IDOOHFLPLHQWR�HUD�SRFR�R�QDGD�SUREDEOH��ODOODPDGD�DO�6$08�HV�XQD�OODPDGD�GH�HPHUJHQFLD�\�OD�LQWHUYHQFLyQ�PHGLFD�VHKDOOD�MXVWLILFDGD�HQ�WRGRV�ORV�FDVRV��D~Q�VDELHQGR�TXH�QR�H[LVWH�SRVLELOLGDG�GHDVLVWHQFLD�FXUDWLYD���&XDQGR�HO�SDFLHQWH�HV�SRUWDGRU�GH�XQD�SDWRORJtD�FUyQLFD��HYROXWLYD��\� WRGD�WHUDSpXWLFDDFWLYD�KD�VLGR�VXVSHQGLGD�R�HQ�HO�TXH�OD�DWHQFLyQ�QR�WLHQH�RWURREMHWLYRTXH�HO�FRQIRUW�R�HV�VLPSOHPHQWH�SDOLDWLYD��/D�SHUPDQHQFLD�HQ�HO�GRPLFLOLRHV�OD�PD\RUtD�GH�ODV�YHFHV�XQ�GHVHR�SURYHQLHQWH�GHO�SURSLR�SDFLHQWH�R�GH�ODIDPLOLD��(VWR�VH�KD�YXHOWR�SRVLEOH�SRU�OD�XWLOL]DFLyQ�SRU�HO�HTXLSR�WUDWDQWH�GH�XQDHVWUXFWXUD�GH�FXLGDGR�GRPLFLOLDULR�DVRFLDGR�D�SHUVRQDO�GH�HQIHUPHUtD�NLQHVLRORJtD�\�PpGLFR�WUDWDQWH�5HFRUGDPRV�TXH�FXDQGR�GHVHHPRV�KDEODU�HQ�HO�PDUFR�GH�OD�QRVRORJtD�GH�OD�UHJXODFLyQ�VHUiLQGLFDGR�SRU�OD�VHxDO���HQ�HO�WH[WR��'HQRPLQDPRV�([SUHVLyQ�GH�6tQWRPDV��D�XQ�FRQMXQWR�GHH[SUHVLRQHV�GHO�VROLFLWDQWH�TXH�GHVFULEH�DO�LQLFLR�GHO�OODPDGR�OR�TXH�HO�YLVXDOL]D��'HQRPLQDPRV6tQGURPH�2SHUDWLYR�GH�5HJXODFLyQ��D�XQ�FRQMXQWR�GH�6LJQRV�2SHUDWLYRV�GH�5HJXODFLyQ���XQD�VXHUWHGH� KLSyWHVLV� GLDJQRVWLFD� GH� WUDEDMR� GHO� HTXLSR� GH� UHJXODFLyQ�� TXH� VLUYHQ� D� HVWD� DFWLYLGDG�PHGLFD��/DVGHQRPLQDFLRQHV� GH� ORV� 6LJQRV��� ORV� ,QGLFHV�� \� ORV� 6tQGURPHV�� LQWHQWDQ� VHU� OR� PDV�DSUR[LPDGRVSRVLEOHV�D�ORV�XWLOL]DGRV�HQ�OD�&OtQLFD�0HGLFD���&DXVDV�GH�OODPDGD�DO�6$08�\�([SUHVLyQ�GH�OD�'HPDQGD�/DV�OODPDGDV�DO�6$08�SRU�SDFLHQWHV�HQ�HVWDGR�WHUPLQDO�WLHQHQ�P~OWLSOHVFDXVDV��(O� SURQyVWLFR� HV� D� YHFHV� GLItFLO� GH� DSUHFLDU� SRU� HO� VROLFLWDQWH�� SHUR�HO�6$08HV�PXFKDV�YHFHV�HO�~QLFR�LQWHUORFXWRU�GLVSRQLEOH�HQ�XQD�VLWXDFLyQ�GH�XUJHQFLD�TXHHO�VLHQWH�FRPR�WDO��/D�([SUHVLyQ�GH�OD�'HPDQGD��HV�YDULDEOH���6ROLFLWXG�GH�&RQVHMR��VREUH�PRGLILFDFLyQ�GH�OD�SRVRORJtD�R�VREUH�ODLQGLFDFLyQ�GH�XQD�LQWHUYHQFLyQ�PpGLFD�HVSHFLDOL]DGD��)UHFXHQWHPHQWH�VHRULJLQD�HQ�HO�SHUVRQDO�GH�HQIHUPHUtD�SUHVHQWH�HQ�HO�OXJDU��FXDQGR�VH�KDOODIUHQWH D�XQD�VLWXDFLyQ�FOtQLFD�QR�KDELWXDO�GLItFLO�GH�PDQHMDU�\�QR�SXHGH HQFRQWUDUDO�PpGLFR�WUDWDQWH���'HVFRPSHQVDFLyQ�SVLFROyJLFD�GHO�HQWRUQR��PDO�SUHSDUDGR�SDUD�XQDVLWXDFLyQ�GLItFLO��/D�DSDULFLyQ�GH�XQ�HYHQWR�QXHYR��LQFOXVLYH�GH�PHQRULPSRUWDQFLD��KDFH�WUDVSRQHU�HO�XPEUDO�GH�WROHUDQFLD�\�OD�VROLFLWXG�GH�DVLVWHQFLD
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DO�6$08�VH�WUDQVIRUPD�HQ�XUJHQFLD��FXDQGR�OD�HVWUXFWXUD�PpGLFD�R�GHHQIHUPHUtD�TXH�WRPD�D�FDUJR�KDELWXDOPHQWH�DO�SDFLHQWH�QR�HVWD�GLVSRQLEOH�R�QRVH�OD�SXHGH�FRQWDFWDU�/D�([SUHVLyQ�GH�OD�'HPDQGD��HV�DTXHOOD�GH�XQD�6ROLFLWXG�GH�$WHQFLyQ�0HGLFD8UJHQWH��\�HV�MX]JDGD�SRU�HO�HTXLSR�GH�UHJXODFLyQ�FRPR�XQD�1HFHVLGDG�GH$WHQFLyQ�0pGLFD�8UJHQWH���1$08����\�D~Q�1HFHVLGDG�GH�,QWHUYHQFLyQ�GH87,0��187,0����SRU�XQD�SDWRORJtD�DJXGD�LQWHUFXUUHQWH�WHQLHQGR�R�QR�UHODFLyQFRQ�OD�SDWRORJtD�GH�EDVH���SRU�HMHPSOR��)DOWD�GH�DLUH��SRU�REVWUXFFLyQ�GH�YtDVDpUHDV�VXSHULRUHV���(VWDGR�GH�PDO�HSLOpSWLFR���HWF�����¢�&XiO�GHEH�VHU�OD�UHVSXHVWD�"/D�HYDOXDFLyQ�GH�OD�VLWXDFLyQ�PHGLDQWH�XQ�LQWHUURJDWRULR�SUHFLVR�GHEH�SHUPLWLUHYDOXDU�ODV�QHFHVLGDGHV�UHDOHV�GH�ORV�SDFLHQWHV�\�GHO�HQWRUQR�\�HYLWDU�XQDKRVSLWDOL]DFLyQ�VL�HOOR�HV�SRVLEOH�(VWD�HYDOXDFLyQ�HV�IUHFXHQWHPHQWH�GLItFLO�FXDQGR�HO�LQWHUORFXWRU�QR�HVWi�HQFRQGLFLRQHV� GH� EULQGDU� LQIRUPDFLRQHV� H[DFWDV� VREUH� OD� SDWRORJtD� \� VREUH�HO�JUDGRGH�HYROXFLyQ�GH�OD�HQIHUPHGDG�/D�UHVSXHVWD�GHO�6$08�HQ�IXQFLyQ�GH�OD�SDWRORJtD�LQIRUPDGD�\�GH�ORV�PHGLRVGLVSRQLEOHV���&RQVHMR� WHOHIyQLFR�FRQRFLHQGR�TXH� OD� IRUPDFLyQ�GH� ORV�PpGLFRV�GHO�6$08�HQWpFQLFDV�GH�FXLGDGRV�SDOLDWLYRV�HV�LQVXILFLHQWH���9LVLWD�GRPLFLOLDULD�GH�XQ�PpGLFR�GH�XUJHQFLD�SDUD�DGDSWDFLyQ�GH�SRVRORJtDV�SDUWLFXODUPHQWH� DTXHOODV� GH� WUDWDPLHQWRV� DQDOJpVLFRV�� R� WUDWDPLHQWR� GH�SDWRORJtDVFX\D� VXSHUYLVLyQ� SXHGD� VHU� DVHJXUDGD� SRU� OD� HVWUXFWXUD� GH� FXLGDGRV�GRPLFLOLDULRV��� +RVSLWDOL]DFLyQ \� WUDVODGR� SRU� DPEXODQFLD� EiVLFD� FXDQGR� HO� HYHQWR� TXH�FDXVD�ODOODPDGD� QR� SXHGH� VHU� WUDWDGR� HQ� HO� OXJDU� R� FXDQGR� HO� HQWRUQR� QR� SXHGH�DVHJXUDUPiV�OD�FRQWHQFLyQ�GHO�SDFLHQWH�HQ�GRPLFLOLR��� (QYtR� GH� XQD� 87,0� SDUD� ODV� HPHUJHQFLDV� GH� YLGD� FRPR� ODV� FLWDGDV�SUHYLDPHQWH�VDELHQGR�TXH�OD�LQWHUYHQFLyQ�WLHQH�SRU�~QLFD�ILQDOLGDG�HO�FRQIRUW�GHO�SDFLHQWH�(VWUXFWXUDV�D�GHVDUUROODU�HQ�HO�IXWXUR/D�DSDULFLyQ�GH�QXHYDV�SDWRORJtDV�HQ�SDFLHQWHV�MyYHQHV���6,'$���\�OD�UHFLHQWHLQFLGHQFLD� GH� SDWRORJtDV� QHRSOiVLFDV� KDQ� QHFHVLWDGR� GHO� GHVDUUROOR� GH�HVWUXFWXUDVGH�DVLVWHQFLD�HQ�GRPLFLOLR���$FWXDOPHQWH�HVWDV�HVWUXFWXUDV�UHVXOWDQ�QHWDPHQWH�LQVXILFLHQWHV�HQ�OD�PHGLGDHQ�TXH�VX�IXQFLRQDPLHQWR�QR�HVWi�DVHJXUDGR�HQ�IRUPD�FRQWLQXD�\�SHUPDQHQWH�\�TXH�ORV�SUREOHPDV�HVSHFtILFRV�GH�ORV�SDFLHQWHV�HQ�HWDSD�WHUPLQDO�VRQSRFR�R�QDGD�FRQRFLGRV�SRU�ORV�DVLVWHQWHV��(O�PHMRUDPLHQWR�GH�OD�WRPD�D�FDUJR�GHHVWRV� SDFLHQWHV� GHPDQGD� OD� SXHVWD� HQ� PDUFKD� GH� XQ� FLHUWR� Q~PHUR� GH�HVWUXFWXUDV��� 8Q� HTXLSR� PyYLO� GH� FXLGDGRV� SDOLDWLYRV� TXH� SHUPLWD� OD� FRQWLQXLGDG� GHDVLVWHQFLD
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GRPLFLOLDULD�GH�HVWRV�SDFLHQWHV��� 8QD� DVLVWHQFLD� WHOHIyQLFD� SHUPDQHQWH� SDUD� ORV� FRQVHMRV� HQ� FXLGDGRV�SDOLDWLYRV���8QD�WRPD�D�FDUJR�HILFD]�GHO�HQWRUQR�SRU�SDUWH�GHO�HTXLSR�GH�DVLVWHQFLD�\�ORVSVLFyORJRV�SDUD�SHUPLWLU�XQD�SUHSDUDFLyQ�DQWH�OD�LQPLQHQFLD�GHO�GHFHVR�\�HYLWDUODV�OODPDGDV�DO�6$08�SRU�GHVFRPSHQVDFLyQ�SVtTXLFD�GHO�HQWRUQR���5(*8/$&,Ï1� '(� /$6� //$0$'$6� 325� 3$52�&$5',$&2��<�3$52�5(63,5$725,2��0LJXHO�0$57,1(=�$/02<1$$�ULHVJR�GH�HQIUHQWDU�D�PXFKRV�TXH�D�FDXVD�GHO�WDE~�GH�OD�PXHUWH�WLHQHQ�ODWHQGHQFLD�GH�QR�GHILQLU�HVWDV�VLWXDFLRQHV� WDQ�GLIHUHQWHV��HVWRV�GRV�VtQGURPHV�VHKDOODQ�HQ�ORV�GRV�H[WUHPRV�GH�OD�HVFDOD�GH�JUDYHGDG��8QR�HV�HO�VtQGURPH�PiVJUDYH�� (O� RWUR� HTXLYDOH� HQ� OD� GHILQLFLyQ� TXH� KHPRV� GDGR� DO� QLYHO� QXOR� GH�JUDYHGDG�6tQGURPH�2SHUDWLYR�GH�5HJXODFLyQ�3DUR�&DUGtDFR��(O�625�3DUR�&DUGtDFR��SXHGH�HVWDEOHFHUVH�FXDQGR�HQ�SULPHU�OXJDU��VLJQRV�GH�YLGD��KDQ�GHVDSDUHFLGR�0RYLPLHQWRV�� ���\�UHDFFLRQHV�� ����YHULILFDGR�FRPR�PtQLPR�HQ�WUHVRSRUWXQLGDGHV��6LQ�UHDFFLyQ�D�ORV�HVWtPXORV��SRU�PiV�GH���PLQXWR��6LQ�PRYLPLHQWRV�UHVSLUDWRULRV���GHWHFWDEOHV�HQ�HSLJDVWULR�SRU�PiV�GH��PLQXWR��6LQ�SXOVR�SDOSDEOH���SRU�PiV�GH���PLQXWRV��6H�SXHGH�DJUHJDU�IODFFLGH]�WRWDO�SRU�PiV�GH���PLQXWR�\�HQ�VHJXQGR�OXJDU�OD5&3���FRPSOHWD�KD�FRPHQ]DGR�DQWHV�GH�ORV�GLH]�PLQXWRV�/DV�FRQGLFLRQHV�GH�WLHPSR�TXH�GHOLPLWDQ�3$52�&$5',$&2��/D�GHPRUD�SRU�UHJXODFLyQ�QR�GHEH�VHU�PD\RU�GH�GRV�PLQXWRV�6yOR�VH�MXVWLILFD�HO�HQYtR�GH�87,0�HQ�XQD�]RQD�GH�LQWHUYHQFLyQ�GH���PLQXWRV�LQFOX\HQGR�XQD�GHPRUD�GH�SXHVWD�HQ�PDUFKDGH�PHQRV�GH���PLQXWR�\�XQWUD\HFWR�TXH�GHEHUi�HIHFWXDUVH�FRQ�ODV�VHxDOHV�GH�SULRULGDG�\�VHJXULGDG�GH�ODDPEXODQFLD�3ULPHUR�� VL� HO� DOHUWD� SURYLHQH� GH� XQ� WHVWLJR� TXH� KD� YLVWR� GHVYDQHFHUVH� DO�SDFLHQWH\� GRQGH� OD� ([SUHVLyQ� LQLFLDO�� TXH� XWLOL]D� SDUD� GHVFULELUOR� VH� DSUR[LPD� D� ³VH�DFDEDGH� GHVPD\DU´�� HQ� QXHVWUD� QRVRORJtD� UHJXODFLyQ� OR� FODVLILFDUHPRV� FRPR�([SUHVLyQGH� 6tQWRPD�� 'HVPD\DGR��� 3RU� HO� FRQWUDULR�� HV� SRFR� YHURVtPLO� TXH� OD�H[SUHVLyQFRUUHVSRQGLHQWH�D�OD�YLVLyQ�GH�XQ�FXHUSR�\DFHQWH�VLQ�QRFLyQ�GH�OR�TXH�VXFHGLySUHYLDPHQWH��([SUHVLyQ�GH�6tQWRPD��(VWi�WLUDGR����VHD�3$52�&$5',$&2�6HJXQGR��VL�OD�5&3��VH�KDOOD�HQ�PDUFKD��IXH�LQLFLDGD�GHQWUR�GH�ORV���PLQXWRVTXH�VLJXHQ�D�OD�GHVDSDULFLyQ�GH�ORV�VLJQRV�YLWDOHV�\�QRV�HQFRQWUDPRV�D�PHQRV�GH
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���PLQXWRV�GH�WUD\HFWR�GH 87,0���GH�OR�FRQWUDULR�VH�FRPHQ]DUi�HO�WUDWDPLHQWR�GHGXHOR�\�SRU�OR�WDQWR�GHO�VtQGURPH�)DOOHFLGR����8QD�GHWHQFLyQ�FDUGtDFD�VLQ�WUDWDPLHQWR�QR�HV�XQ�3$52�&$5',$&2��VLQR�XQ)DOOHFLGR��\�PiV�YDOH�FRPHQ]DU�HO�WUDWDPLHQWR�GH�GXHOR�SRU�WHOpIRQR�5HFRUGDPRV�TXH�FXDQGR�GHVHHPRV�KDEODU�HQ�HO�PDUFR�GH�OD�QRVRORJtD�GH�OD�UHJXODFLyQ�VHUiLQGLFDGR�SRU�OD�VHxDO���HQ�HO�WH[WR��'HQRPLQDPRV�([SUHVLyQ�GH�6tQWRPDV��D�XQ�FRQMXQWR�GHH[SUHVLRQHV�GHO�VROLFLWDQWH�TXH�GHVFULEH�DO�LQLFLR�GHO�OODPDGR�OR�TXH�HO�YLVXDOL]D��'HQRPLQDPRV6tQGURPH�2SHUDWLYR�GH�5HJXODFLyQ��D�XQ�FRQMXQWR�GH�6LJQRV�2SHUDWLYRV�GH�5HJXODFLyQ���XQD�VXHUWHGH� KLSyWHVLV� GLDJQRVWLFD� GH� WUDEDMR� GHO� HTXLSR� GH� UHJXODFLyQ�� TXH� VLUYHQ� D� HVWD� DFWLYLGDG�PHGLFD��/DVGHQRPLQDFLRQHV� GH� ORV� 6LJQRV��� ORV� ,QGLFHV�� \� ORV� 6tQGURPHV�� LQWHQWDQ� VHU� OR� PDV�DSUR[LPDGRVSRVLEOHV�D�ORV�XWLOL]DGRV�HQ�OD�&OtQLFD�0HGLFD���7(/(75$7$0,(172�'(/�3$52�&$5',$&2��3DUD�FXDOTXLHU�SHUVRQD�HV�LPSRVLEOH�DSUHQGHU�5&3�SRU�WHOpIRQR��VDOYR�TXHVH� WUDWH� GH� WHVWLJRV� PRWLYDGRV�� HPRFLRQDOPHQWH� VyOLGRV� H�LQWHOHFWXDOPHQWH�DSWRVSDUD�OOHYDU�D�FDER�ODV�VLJXLHQWHV�yUGHQHV���$FXHVWH�DO�SDFLHQWH�ERFD�DUULED��$UURGtOOHVH�FRQ�VXV�URGLOODV�D�QLYHO�GH�OD�D[LOD�GHO�SDFLHQWH��&ROyTXHOH�OD�FDEH]D�FRQ�HO�PHQWyQ�YHUWLFDO��(OpYHOH�OD�PDQGtEXOD�FRQ�OD�SDOPD�GH�VX�PDQR��&XEUD�OD�ERFD�DELHUWD�GHO�SDFLHQWH�FRQ�OD�VX\D��SUHVLyQHOH�OD�QDUL]�FRQ�GRVGHGRV�SDUD�TXH�QR�HVFDSH�HO�DLUH�\�VySOHOH�OD�ERFD��9XHOYD�DO� WHOpIRQR� OXHJR�GH�KDEHU�VRSODGR���YHFHV�FRQWDQGR�KDVWD���HQWUH�FDGDLQVXIODFLyQ6L�QR�UHDFFLRQD�OXHJR�GH�HVWR�VHUi�QHFHVDULR�HIHFWXDU�FRPSUHVLyQ�WRUiFLFD���&ROyTXHVH�QXHYDPHQWH�GH�URGLOODV�D�OD�DOWXUD�GH�OD�D[LOD��3RQJD�ORV�EUD]RV�H[WHQGLGRV��ELHQ�YHUWLFDOHV��FRQ�HO�WDOyQ�GH�XQD�PDQR�\�OD�RWUDSRU�HQFLPD�HIHFW~H�FRPSUHVLRQHV�HQ�HO�FHQWUR�GHO�SHFKR�D�QLYHO�GH�ODV�PDPLODV���YHFHV�VHJXLGDV����SRU�VHJXQGR���'HVSXpV�YXHOYD�D�VRSODUOR�FRPR�DQWHV���YHFHV��9XHOYD�D�UHFRPHQ]DU�KDVWD�TXH�OOHJXHPRV�VDOYR�TXH�VH�UHFXSHUH3UREOHPDV�SHGDJyJLFRV�\�GH�HGXFDFLyQ�VDQLWDULD�D�UHVROYHU�HQ�HO�IXWXUR�VL�VHTXLHUH�VHU�HILFLHQWH���HILFD]�FRQ�XQ�FRVWR�VRFLDO�VRSRUWDEOH�/D�LDWURJHQLD�GH�OD�5&3�WDO�FRPR�VH�OD�HQVHxD�DFWXDOPHQWH�HQ�HO�PXQGR�(/�625�)$//(&,'2��/D�PXHUWH�HV�XQ�HVWDGR�TXH�GHVGH�HO�SXQWR�GH�YLVWD�PpGLFR�SXUR�HV�XQVtQGURPH�GH�JUDYHGDG�QXOD� SHUR� GHVGH�HO� SXQWR� GH� YLVWD� VRFLDO� SURYRFD�XQD�FULVLVWDQ� LPSRUWDQWH� TXH� SXHGH� KDFHU� VHQWLU� HVWH� HYHQWR� FRPR� PX\� XUJHQWH��(QYLDPRVDO� OHFWRU� DO� FDStWXOR� TXH� WUDWD� VREUH� OD� FXDQWLILFDFLyQ�GHO� JUDGR�GH�XUJHQFLD� \�VREUHOD�LPSRUWDQFLD�GH�OD�SRQGHUDFLyQ�VRFLDO�GHO�³VHQWLPLHQWR´�GH�OD�XUJHQFLD�(O�SXQWR�D�VXEUD\DU�HV�TXH�OD�PXHUWH�HV�³WUDWDGD´�SRU�ORV�WHVWLJRV�SRU�HO³GXHOR´�TXH�LPSOLFD�ULWRV�REOLJDWRULRV��(O�GXHOR�FRPSUHQGH�IDVHV�HQ�ODV�TXH�OD
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QHJDFLyQ� GH� OD� PXHUWH�� TXH� QR� SXHGH� WHUPLQDU� HQ� WDQWR� TXH� QR� KD� VLGR�DFHSWDGD�\³� GHFODUDGD´� �� VHJXLGD� GH�IDVHV� GH�GXGD� \� FXOSDELOLGDG�GH� ORV� VREUHYLYLHQWHV�TXHSODQWHDQ�LJXDOPHQWH�SUREOHPDV�PiV�R�PHQRV�JUDYHV�DQWHV�GH�OD�FLFDWUL]DFLyQ�3DUD�HO�0pGLFR�5HJXODGRU�R�TXLHQ�VH�HQFXHQWUH�HQ�OD�HVFHQD��WRGRFRQVLVWH�HQ�D\XGDU�D�HVWD�³SURFODPDFLyQ´�VRFLDO�GH�OD�PXHUWH\�HQ�ILQDOL]DU�WRGRULWR� GH� UHDQLPDFLyQ�� OR� TXH� ILQDOPHQWH� FDPELD� HO� VWDWXV� \� ORV� GHUHFKRV� GHO�VXMHWRGDGR�TXH�LQLFLD�HO�WUDWDPLHQWR�WDQDWROyJLFR�GHO�FDGiYHU��TXH�\D�QR�HV�RWUD�FRVDPiV�TXH�UHVWRV�TXH�QR�GHEHQ�PROHVWDU�PiV�D�ORV�YLYRV�0pGLFDPHQWH�OD�XUJHQFLD�QR�FRQFLHUQH�DTXt�PiV�TXH�D�ORV�PpGLFRV�OHJLVWDVR� DQDWRPRSDWyORJRV�� (O� SURFHVR� GH� UHJXODFLyQ� GH� OD� ³0XHUWH� &HUHEUDO� �� ´�SXHGHLJXDOPHQWH�VHU�XQD�XUJHQFLD�D�UHJXODU�SRU�ORV�6$08�\�OD�WUDWDUHPRV�MXQWR�FRQ�ORVFRPDV�(O�GXHOR�GHO�HQWRUQR�QHFHVLWD�IUHFXHQWHPHQWH�GH�OD�LQWHUYHQFLyQ�GHOPpGLFR�JHQHUDOLVWD�\D�VHD�SDUD�OD�GHFODUDFLyQ�PpGLFR�OHJDO��R�ELHQ�SDUD�WUDWDU�ODVPDQLIHVWDFLRQHV�UXLGRVDV�GH�FLHUWDV�SHUVRQDV�TXH�VRQ�FRQVLGHUDGDV�FRPR³H[FLWDFLRQHV�SDWROyJLFDV´�(O�GXHOR�FRPR�SUREOHPD�GH�5HJXODFLyQ�0pGLFD�HQ�ORV�SULPHURV�PLQXWRV�GHOD�OODPDGD�DO�6$08��(O�GXHOR�GHEH�FRPHQ]DU�SRU�HO�SURSLR�HTXLSR�GH�UHJXODFLyQ��TXH�QR�SRGUiWUDWDU�HVWH� WLSR�GH�XUJHQFLD�VRFLDO�HQ�WDQWR�TXH�pO�PLVPR�QR�KD\D�SDVDGR�SRU�ODVHWDSDV�GH�QHJDFLyQ��GXGD�\�FXOSDELOLGDG��6H�SXHGH�FRPHQ]DU�HVWH�SURFHVR�SRU�WHOpIRQR�JUDFLDV�D�OD�IRUPD�GHWHOHJXLDU�OD�LQYHVWLJDFLyQ�VHPLROyJLFD��0HGLDQWH�OD�HQWRQDFLyQ��OD�VLQWD[LV�\�ODVSDODEUDV� PiV� \� PiV� GRVLILFDGDV� �SRU� HMHPSOR�� UHVSRQGH� WRGDYtD"� QRWD� TXH�WLHQHWRGDYtD�PRYLPLHQWRV�UHVSLUDWRULRV�"����SURYRFDQGR�HQ�HO�LQWHUORFXWRU�HOVXUJLPLHQWR� GH� OD� FRQVWDWDFLyQ� \� TXH� GHFODUH� D~Q� FRQ� HXIHPLVPRV� ³� OR�SURKLELGR´�³KD\�TXH�DYLVDU�D�OD�IDPLOLD´����´�VH�DFDEy´����³QR�KD\�PiV�QDGD�TXH�KDFHU´����/D�PXHUWH�HV�XQD�XUJHQFLD�PpGLFD�SDUD�HO�6$08�\�ODV�87,0�"(VWDPRV�HVWXGLDQGR�HQ�HVWRV�PRPHQWRV�OD�WHQGHQFLD�GH�OD�HYROXFLyQ�GH�ODPHGLFLQD�HQ�JHQHUDO�\�OD�XWLOL]DFLyQ�GHO�PpGLFR�FRPR�XQ�VDFHUGRWH�OXHJR�GH�ODPXHUWH�SDUD�HVWRV�ULWRV�GH�WUiQVLWR�HQ�OR�TXH�FRQFLHUQH�DO�XVR�GH�ODV�87,0�HQ�HVWDIXQFLyQ�VRFLDO�\�FRQ�HO�IUHFXHQWH�DUJXPHQWR�GH�OD�H[WUHPD�XUJHQFLD�+,327(6,6�,1,&,$/(O�DQiOLVLV�GH�ORV�FRPSRUWDPLHQWRV�GH�OD�VRFLHGDG�IUHQWH�D�ODV�PXHUWHV~ELWDV�VHUi�HIHFWXDGR�GHVGH�HO�iQJXOR�HWQRDQWURSROyJLFR�\�QR�GH ORV�PpGLFRV�DSDUWLU�GH�OD�FHUWH]D�GH�TXH�DFWXDOPHQWH�HQ�3DUtVVH�VROLFLWD�FDGD�YH]�PiV�D�ORV6HUYLFLRV� 0pGLFRV� \� ORV� %RPEHURV� FRPR� DJHQWHV� GH� ULWRV� GH� GXHOR� \� OD�XWLOL]DFLyQ
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GH�PHGLRV�TXH�QR�VRQ�HILFLHQWHV� WpFQLFDPHQWH�GHVGH�HO� SXQWR�GH�YLVWD�GH� OD�RIHUWD��R�QR�VHUtD�QHFHVDULR�YLVXDOL]DU�RWUD�VROXFLyQ"0pWRGRV�\�SRVWXODGRV�GH�EDVH�(O�FRQMXQWR�GH�FDVRV�TXH�VH�KD�HVWXGLDGR�FRPSUHQGH�DTXHOORV�TXH�KDQVLGR�FDOLILFDGRV�HQ�ORV�H[SHGLHQWHV�GH�OD�UHJXODFLyQ�PpGLFD�GHO�6$08�FRPR³0XHUWR´��R�FXDOTXLHU�RWUD�WUDGXFFLyQ�R�HXIHPLVPR�TXH�ORV�VREUHHQWLHQGHQ��(VWD�SUiFWLFD�VRFLDO�GH�HPHUJHQFLD�LPSOLFD�GRV�VXEFRQMXQWRV�TXH�SRGUtDQVHU�GHQRPLQDGRV�HQ�QXHVWUR�iPELWR�\�VLQ�SUHMX]JDU�VREUH�VX�GHQRPLQDFLyQPpGLFD�³3DUR�&DUGtDFR´�\�³)DOOHFLGR´��XQR�TXH�KDELHQGR�VLGR�³UHDQLPDGR´�FRQ�XQFLHUWR�p[LWR�VHUi�WUDQVIHULGR�D�XQ�VHUYLFLR�KRVSLWDODULR�GH�FXLGDGRV���\�RWUR�³UHDQLPDGR´�R�QR��TXH�VHUi�WUDQVIHULGR�D�XQD�PRUJXH�(O�tQGLFH�VLQH�TXD�QRQ�TXH�VH�H[LJH�SDUD�DXWHQWLILFDU�HO�625�3DUR&DUGtDFR��HV�OD�SXHVWD�HQ�PDUFKD�GH�OD�5&3��D~Q�FRQ�WpFQLFD�LPSHUIHFWDGHVGH�HO�SXQWR�GH�YLVWD�PpGLFR��SRU�HMHPSOR�OD�SUiFWLFD�DLVODGD�GH�³PDVDMHFDUGtDFR´�DXQTXH�VH�H[WLHQGD�SRU�SRFR�WLHPSR�\�VLQ�HO�ERFD�D�ERFD�/RV�ULWXDOHV�IXQHUDULRV�\�WDQDWROyJLFRV�HVWXGLDQ�ORV�GLIHUHQWHV�WLSRV�GHUHVSXHVWDV�EULQGDGDV�D�ODV�OODPDGDV�TXH�OOHJDQ�DO�6$08�\�VH�WUDWDUi�GHFRPSDUDUORV FRQ�ORV�FRPSRUWDPLHQWRV�VRFLDOHV�GH�OD�PXHUWH�TXH�QR�SDVDQ�SRUHVWH�FDQDO�6HVJRV�\�&UtWLFDV�H[LVWHQWHV��/RV�UHJLVWURV�GH�ORV�³6LVWHPDV�GH�5HDQLPDFLyQ´��/D�JHVWXDOLGDG��HO�SURFHVR�\�ODV�FRQVHFXHQFLDV�VRFLDOHV�GH�HVWH�ULWXDO�GH�ORVHTXLSRV�GH�UHDQLPDFLyQ���/D�0XHUWH�V~ELWD�H�LQVWDQWiQHD�GH�ORV�FDUGLySDWDV��HQIHUPRV�QHXUROyJLFRV�\DFFLGHQWDGRV���/D�PXHUWH�V~ELWD�GHO�ODFWDQWH��/D�PXHUWH�HQ�HO�KRVSLWDO�R�HQ�XQ�87,0(O�3DUR�5HVSLUDWRULR����/DPHQWDEOHPHQWH�HQ�PHGLFLQD�FOtQLFD�\�HQ�ODV�HQVHxDQ]DV�XQLYHUVLWDULDV�HOWpUPLQR�3DUR�5HVSLUDWRULR�QR�KD�VLGR�GHILQLGR�HQ�IRUPD�FHUWHUD�3ULPHUR��1R�H[LVWH� XQ� OtPLWH� GHILQLGR�HQ� WpUPLQRV�GH� WLHPSR�R�GH� IUHFXHQFLD��FRQOD�³3DXVD´�QL�FRQ�ODV�³%UDGLSQHDV´6HJXQGR��(Q�VX�DVSHFWR�VLPSOHPHQWH�VHPLROyJLFR��OD�SDODEUD�³3DUR´�QR�FDOLILFDVRODPHQWH�D�ODV�DSQHDV��DXVHQFLD�GH�PRYLPLHQWR�UHVSLUDWRULR���VLQR�TXHFRPSUHQGH�LJXDOPHQWH�D�ODV�³GLVQHDV´���PRYLPLHQWRV�UHVSLUDWRULRV�GLILFXOWRVRV�TXH� VRQ� OR� RSXHVWR�� OD� FRQIXVLyQ�KD�VLGR� LQGXFLGD�SRU� OD� YLVLyQ� ILVLROyJLFD�GH�HVWRVVtQGURPHV�FOtQLFRV�SXHV�SDUD�DPERV�OD�FRQVHFXHQFLD�YD�D�VHU�VLPLODU��KLSR[LD��7HUFHUR��(VWH�WpUPLQR�HV�HPSOHDGR�WDPELpQ�SDUD�UHIHULUVH�DO�VLJQR��GRQGH�VHGHEH�GLIHUHQFLDU�PHMRU�OD�GHQRPLQDFLyQ�GLFLHQGR�³GHWHQFLyQ�GH�PRYLPLHQWRVUHVSLUDWRULRV´�R�³DSQHD´��\�TXH�SDUD�QRVRWURV�VHUi�HO�V25�'HWHQFLyQ�GHPRYLPLHQWRV�UHVSLUDWRULRV��\�TXH�IRUPD�SDUWH�GH�YDULRV�625���3DUR5HVSLUDWRULR����3DUR�&DUGtDFR�����\�)DOOHFLGR����3DUD�HOOR��SURSRQGUHPRV�TXH�HO�3DUR�5HVSLUDWRULR��VHD�HQWRQFHV�HO�6tQGURPH2SHUDWLYR�GH�5HJXODFLyQ�FRPSXHVWR�SRU�ORV�VLJXLHQWHV�VLJQRV�RSHUDWLYRV������)DOWD�GH�UHVSXHVWD�D�ORV�HVWtPXORV��
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��$XVHQFLD�GH�PRYLPLHQWRV�UHVSLUDWRULRV�����LQYHVWLJDGRV�D�QLYHO�GHO�HSLJDVWULR��\�QR�D�QLYHO�SHFWRUDO�GRQGH�QR�VH�SXHGHQ�GHWHFWDU�ODV�YHQWLODFLRQHVLQHILFLHQWHV��TXH�GXUD�PiV�GH�XQ�PLQXWR��(Q�OD�SUiFWLFD�HV�D�SDUWLU�GHO�PRPHQWRHQ�TXH�XQD�EUDGLSQHD�OOHJD�D�PHQRV�GH�XQD�YHQWLODFLyQ�SRU�PLQXWR���4XH�WRGDYtD�WLHQH�XQ�SXOVR�SDOSDEOH���TXH�OR�GLIHUHQFLD�GHO�3DUR�&DUGtDFR��/D�HWLRORJtD�GHO�625�3$52�5(63,5$725,2���GHVGH�OR�ILVLROyJLFR�QR�SXHGH�VHURWUD�TXH�XQD�LQWR[LFDFLyQ�FRQ�VXVWDQFLDV�TXH�DIHFWHQ�OD�IXQFLyQ�GHO�FHQWURUHVSLUDWRULR��VREUHGRVLV������GH�TXH�OD�FDXVD�SULQFLSDO�HQ�QXHVWUR�PHGLR�VRQ�ODVGURJDV�PRUItQLFDV�R�ORV�Wy[LFRV�GH�OD�XQLyQ�QHXURPXVFXODU��ORV�TXH�UHVXOWDQPXFKR� PiV� LQIUHFXHQWHV� \� GH� WRGDV� IRUPDV� VH� SUHVHQWDQ� VREUH� WRGR� FRPR�GLVQHDVPiV�TXH�FRPR�DSQHDV�(O�WUDWDPLHQWR�WHOHJXLDGR�GHO�3DUR�5HVSLUDWRULR��&RQVLVWH� HQ� H[SOLFDU� DO� VROLFLWDQWH� FRPR� SXHGH� HYLWDU� OD� HYROXFLyQ� PRUWDO�KDFLHQGRODV�YHQWLODFLRQHV�GH�UHVFDWHD�OD�YtFWLPD�(V�QHFHVDULR�UHFRUGDU�TXH�OD�YHQWLODFLyQ�DUWLILFLDO�SXHGH�VHU�LPSHUIHFWD�SHURVLHPSUH�VHUi�PHMRU�TXH�HO�DEDQGRQR�\�TXH�GHEH�VHU�LQWHQWDGD�D~Q�SRU�PpWRGRVH[WHUQRV�VL�HO�HQWRUQR�FRQVLGHUD�LPSRVLEOH�OD�YHQWLODFLyQ�ERFD�D�ERFD�3RU�RWUD�SDUWH�VHUi�QHFHVDULR�UHFRUGDU�TXH�ODV�VXVWDQFLDV�TXH�SURYRFDQ�ODGHWHQFLyQ�GHO�FHQWUR�UHVSLUDWRULR�EXOEDU�GHMDQ�FRQ�IUHFXHQFLD�OD�FRUWH]D�DXGLWLYD�HQFRQGLFLRQHV�GH�UHVSRQGHU�D�yUGHQHV�YHUEDOHV�LPSHUDWLYDV�SDUD�³UHVSLUDU´��EDVWDSDUD�DOHMDU�ODV�GXGDV�FRQ�LQWHUURJDU�D�ORV�DQHVWHVLVWDV�TXH�OR�XWLOL]DQ�D�GLDULR�5HODFLRQHV�VHPLROyJLFDV�GH�ORV�625�����3DUR�5HVSLUDWRULR�����3DUR�&DUGtDFR��\�&RPD����/RV�WUHV�625���WLHQHQ�HQ�FRP~Q�HO�V25�)DOWD�GH�5HVSXHVWD�D�ORV�(VWtPXORV����(O�&RPD���FRQWLHQH�HO�V25�3UHVHQFLD�GH�PRYLPLHQWRV�UHVSLUDWRULRV�����HVHO�VtQGURPH�GH�UHVROXFLyQ�IDYRUDEOH�GHO�SDUR�UHVSLUDWRULR���(O�3DUR�&DUGtDFR���FRQWLHQH�ORV�V25�VXSOHPHQWDULRV�IDOWD�GH�SXOVR�SDOSDEOH��\�HO�tQGLFH�GH�WUDWDPLHQWR�5&3�HQ�FXUVR�����\�HV�HO�VtQGURPH�GH�UHVROXFLyQGHVIDYRUDEOH�GH�XQ�SDUR�UHVSLUDWRULR���QR�WUDWDGR�DQWHV�GH����PLQXWRV�/DV�H[SUHVLRQHV�GH�VtQWRPDV��GHO�VROLFLWDQWH�HQ�HO�SULPHU�PLQXWR�SDUD�HO3DUR�&DUGtDFR�����3DUR�5HVSLUDWRULR���\�)DOOHFLGR������/D�H[SUHVLyQ�GH�VtQWRPDV��HV�FRPR�KHPRV�YLVWR�HQ�RWURV�FDStWXORV��ODGHQRPLQDFLyQ�TXH�VH�GD�DO�VtQGURPH�H[SUHVDGR�GH�GLYHUVDV�IRUPDV�SRU�HOVROLFLWDQWH�SDUD�GHVFULELU�D�OD�YtFWLPD�GXUDQWH�HO�SULPHU�PLQXWR�GH�OD�OODPDGD�(Q�HO�3DUR�&DUGtDFR���\�HQ�HO�)DOOHFLGR��TXH�HVWXGLDPRV�DTXt�SXHGHGHVFULELU� OD� LPDJHQ� GH� DOJXLHQ� WLUDGR�HQ� HO� SLVR� \� GHO� TXH� QR� VH� VDEH� TXH�VXFHGLyDQWHV�GH�HQFRQWUDUVH�HQ�HVD�VLWXDFLyQ��GHQRPLQDPRV�D�HVWH�WLSR�GH�H[SUHVLyQ�GHVtQWRPDV� FRPR� (67$� 7,5$'2�� �� VL� SRU� HO� FRQWUDULR� HO� VROLFLWDQWH� KD�SUHVHQFLDGRHO�GHVYDQHFLPLHQWR�GHO�SDFLHQWH�LQPHGLDWDPHQWH�DQWHV�GHO�OODPDGR�DO�6$08�HOVtQGURPH�VH�GHQRPLQD�'(60$<$'2�����/D�GLIHUHQFLD�HQWUH�DPERV�HV�TXH�HQ�HOSULPHU�FDVR�HVWi�LPSOtFLWR�TXH�QR�VH�FRQRFH�OD�PRGDOLGDG��OD�GHPRUD��HWF�
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),*85$�812���5HODFLRQHV�GH�ORV�625�(VWi�7LUDGR����&RPD���3DUR5HVSLUDWRULR��3DUR�&DUGtDFR��\�)DOOHFLGR��\�VXV�VLJQRV�RSHUDWLYRV��V25�5&3(67È7,5$'2��3(50$1(&(,1(57(6LQ5HDFFLyQ�D�ORVHVWtPXORV1RGHWHFFLyQ�GHPRYLPLHQWRVUHVSLUDWRULRV1RGHWHFFLyQ�GHSXOVR6,15&3)$//(&,'2�3$52&$5',$&2�,QLFLR�GH�ULWRVGH�GXHOR��UHDSDULFLyQGHO�SXOVR12�6,&20$�),*85$����5HODFLRQHV�HQWUH�ORV�625�'(60$<$'2���&20$���3$52&$5',$&2��<�)$//(&,'2��\�VXV�VLJQRV�RSHUDWLYRV��V25�����,1(57(�PiV�GH��0LQXWRVLQ�UHDFFLyQVLQ�PRYLPLHQWRVUHVSLUDWRULRV�PiV�GH��PLQVLQ�SXOVR�PiV�GH���PLQ12)$//(&,'2��'XHOR�UHDSDULFLyQGHO�SXOVR126,6,'(60$<$'2��6,&20$�5&3"6,6,3$52�&$5',$&2����5(*8/$&,Ï1�'(�//$0$'$6�325�'(6&2038(672���<325�3e5','$6�'(�&212&,0,(172�5(&83(5$'$6��0LJXHO�0$57Ë1(=�$/02<1$�/RV�6tQGURPHV�2SHUDWLYRV�GH�5HJXODFLyQ�'HVFRPSXHVWR���\�3pUGLGD�GH&RQRFLPLHQWR� �� VRQ� HO� HMHPSOR� GH� VtQGURPHV� PDO� GHILQLGRV� TXH� VRQ�FODVLILFDGRVHQ�RFDVLRQHV�SRU�FOtQLFRV�\�HSLGHPLyORJRV�FRPR�VLPSOHV�³VLJQRV´�R�³VtQWRPDV´�RFRPR�³VtQGURPHV�D�REVHUYDU´�(Q�ORV�6HUYLFLRV�GH�8UJHQFLDV�\�WDPELpQ�HQ�ORV�6$08�HVWRV�FXDGURVGHEHQ
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WHQHU�XQ�VWDWXV�DSDUWH�SXHV�LPSRQHQ�WRPDV�GH�GHFLVLyQ��/D�JUDQ�GLILFXOWDG�HV�ORLPSUHFLVR�GHO�SURQyVWLFR�SXHVWR�TXH�SXHGHQ�WDQWR�VHU�SUyGURPRV�GH�SDWRORJtDVVHYHUDV�FRPR�H[SUHVDU�PDOHVWDUHV�WUDQVLWRULRV�GH�SHUVRQDV�HQ�EXHQ�HVWDGR�GHVDOXG� �SRU� HMHPSOR� XQ� HPEDUD]R� UHFLHQWH�� \� WRGD� XQD� VHULH� GH� SUREOHPDV�PHQRUHVHQ�HO�OtPLWH�GH�OR�SDWROyJLFR�6H�VDEH�ELHQ�TXH�HO�PLHGR�\�OD�DQVLHGDG�SXHGHQ�SURYRFDU�XQ�³HVWDGR�GHVKRFN�SVLFyJHQR´�FRQ�PRGLILFDFLRQHV�YDVRPRWRUDV�JHQHUDOL]DGDV�TXH�SXHGHQRFDVLRQDU�DOWHUDFLRQHV�KHPRGLQiPLFDV���625�'HVFRPSXHVWR��'HVFRPSXHVWR�HV�XQ�WpUPLQR�FRORTXLDO�PX\�XWLOL]DGR�D~Q�SRU�HO�FXHUSRPpGLFR�GH�ORV�6HUYLFLRV�GH�8UJHQFLD��GDGR�TXH�SHUPLWH�HQJOREDU�HQ�IRUPD�GH�XQVtQGURPH� LQGHILQLGR� WRGR� OR� TXH� HO�PHGLFR� QR� VDEH� R� QR� SXHGH� GLDJQRVWLFDU�PiVFHUWHUDPHQWH�(VWH�VtQGURPH�HVWD�LQWHJUDGR�SRU�XQ�FRQMXQWR�GH�VtQWRPDV�TXH�DQJXVWLDQ�DOWHVWLJR��� ,QFDSDFLGDG� GH�PDQWHQHU� HQ� FXUVR� OD� DFWLYLGDG� SVLFRPRWUL]�� FRQ� GLILFXOWDG�SDUDOD�SRVLFLyQ�GH�SLH�DO�SXQWR�GH�SURYRFDU�FDtGDV�\�XQD�DJLWDFLyQ�DQVLRVD��HOSDFLHQWH�VLHQWH�TXH�³VH�YD´�FDGD�YH]�TXH�VH�OHYDQWD���/D�IDFLHV�VH�SRQH�SiOLGD��ORV�RMRV�VH�QXEODQ�\�JHQHUDOPHQWH�ODV�H[WUHPLGDGHVVH�FXEUHQ�GH�VXGRUDFLyQ�IUtD�(VWH�FXDGUR�KDFH�VXUJLU�HQ�TXLHQ�OR�YH�\�TXH�OXHJR�OR�YD�D�GHVFULELU�DO0pGLFR�5HJXODGRU HO�HVSHFWUR�DWHPRUL]DQWH�GH�OD�PXHUWH�'HVGH�HO�SXQWR�GH�YLVWD�HWQRDQWURSROyJLFR��GHVFRPSXHVWR�HV�OD�H[SUHVLyQTXH�GHVLJQD�XQ�³PDOHVWDU�LQWHUQR�GHO�FXHUSR´�FRQ�YHURVtPLOPHQWH�HO�PLVPRVXVWUDWR� TXH� OOHYy� D� ORV� PpGLFRV� D� GHVFULELU� OD� ³SDWRORJtD� LQWHUQD´��'HVFRPSXHVWR��VH�RSRQH�D�$FFLGHQWDGR���TXH�HV�XQD�SDWRORJtD�VREUH�WRGR�UHODFLRQDGD�FRQXQD�DJUHVLyQ�³YHQLGD�GHO�H[WHULRU´�\�SULPDULDPHQWH�GRPLQLR�GHO�FLUXMDQR�/RV�FRQVHMRV�WHOHIyQLFRV�FRQVLVWHQ�HQ�OD�FRQWHQFLyQ�GHO�VROLFLWDQWH�\VROLFLWDU�TXH�HO�SDFLHQWH�VHD�FRORFDGR�HQ�SRVLFLyQ�KRUL]RQWDO�6L�VH�VRVSHFKD�KLSRYROHPLD�VH�SXHGH�LQGLFDU�TXH�VH�HOHYHQ�ORV�PLHPEURVLQIHULRUHV�SDUD�DXPHQWDU�HO�UHWRUQR�YHQRVR��6L�VH�HVWi�VHJXUR�GH�TXH�H[LVWH�XQD+LSRJOXFHPLD���VH�SXHGH�LQGLFDU�EHEHU�EHELGDV�D]XFDUDGDV�VL�QR�HVWiQSUHYLVWRV�D�FRUWR�SOD]R�XQD�DQHVWHVLD�JHQHUDO�R�XQ�GHWHULRUR�GHO�VHQVRULR�5HFRUGDPRV�TXH�FXDQGR�GHVHHPRV�KDEODU�HQ�HO�PDUFR�GH�OD�QRVRORJtD�GH�OD�UHJXODFLyQ�VHUiLQGLFDGR�SRU�OD�VHxDO���HQ�HO�WH[WR��'HQRPLQDPRV�([SUHVLyQ�GH�6tQWRPDV��D�XQ�FRQMXQWR�GHH[SUHVLRQHV�GHO�VROLFLWDQWH�TXH�GHVFULEH�DO�LQLFLR�GHO�OODPDGR�OR�TXH�HO�YLVXDOL]D��'HQRPLQDPRV6tQGURPH�2SHUDWLYR�GH�5HJXODFLyQ��D�XQ�FRQMXQWR�GH�6LJQRV�2SHUDWLYRV�GH�5HJXODFLyQ���XQD�VXHUWHGH� KLSyWHVLV� GLDJQRVWLFD� GH� WUDEDMR� GHO� HTXLSR� GH� UHJXODFLyQ�� TXH� VLUYHQ� D� HVWD� DFWLYLGDG�PHGLFD��/DVGHQRPLQDFLRQHV� GH� ORV� 6LJQRV��� ORV� ,QGLFHV�� \� ORV� 6tQGURPHV�� LQWHQWDQ� VHU� OR� PDV�DSUR[LPDGRVSRVLEOHV�D�ORV�XWLOL]DGRV�HQ�OD�&OtQLFD�0HGLFD�����625�3e5','$�'(�&212&,0,(172����3'&���6L�GHVGH�OD�DQWURSRORJtD�VH�SXHGH�LQWHUSUHWDU�TXH�HO�VXMHWR�SLHUGH�XQR�GHVXV�³FRQWUROHV´��DTXHO�TXH�DVLHQWD�HQ�HO�FHUHEUR��GHVGH�OR�VHPLROyJLFR�HVWH
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WpUPLQR�VLJQLILFD�OD�SHUGLGD�GHO�WRQR�RUWRVWiWLFR��GH�OD�FRPXQLFDFLyQ�\�GH�ODUHDFWLYLGDG�HQ�SULQFLSLR�D�OD�YR]�\�SRVWHULRUPHQWH�DO�GRORU�3XHGH H[LVWLU�FLHUWD�LQPRYLOLGDG�SHUR�SXHGH�PDQWHQHUVH�XQD�PRWULFLGDGHOHPHQWDO� \� DQRPDOtDV� HQ� HO� WRQR� GH� ORV� PLHPEURV�� (VWH� 625� �� HV� XQ�VtQGURPHGH�FRUWD�GXUDFLyQ���PHQRV�GH����PLQXWRV���HQ�HO�TXH�OD�SULQFLSDO�FDUDFWHUtVWLFD�HVHO�SURQyVWLFR�LQFLHUWR��GDGR�TXHVH�SUHVHQWD�DQWH�GLIHUHQWHV�HWLRORJtDV��DOJXQDVEHQLJQDV�\�RWUDV�PX\�JUDYHV�(O�PLVPR�FRQMXQWR�GH�VtQWRPDV��HVWDEOHV�\�FRQ�GXUDFLyQ�PD\RU�GH���PLQXWRV�� FRQVWLWX\H� HO� 625�&20$���� 5HFRUGHPRV� TXH� WDQWR� SDUD�&20$���FRPRSDUD�3'&���ORV�0RYLPLHQWRV�9HQWLODWRULRV���\�OD�&LUFXODFLyQ���VRQ�SHUFHSWLEOHVSDUD�HO�REVHUYDGRU�/RV�FRQVHMRV�GH�WUDWDPLHQWR�WHOHIyQLFR�FRQVLVWHQ�HQ�FRQWHQHU�\�VROLFLWDUTXH�HO�SDFLHQWH�VHD�FRORFDGR�GH�FRVWDGR�SDUD�SURWHJHU�OD�YtD�DpUHD��6L�VH�HVWiVHJXUR�TXH�VH�WUDWD�GH�XQD�+LSRJOXFHPLD���VH�SXHGH��VL�HO�SDFLHQWH�VH�KDUHFXSHUDGR�\�HVWi�ELHQ�DOHUWD��RIUHFHU�OtTXLGRV�D]XFDUDGRV��625�6,1&23(��2SXHVWDPHQWH�D�3'&���HQ�6,1&23(���ORV�PRYLPLHQWRV�UHVSLUDWRULRV�\�HOSXOVR� QR� VRQ�SHUFHSWLEOHV� \�� SRU� RWUD� SDUWH�� OD� GXUDFLyQ�GHO� VtQGURPH�HV�D~Q�PiVFRUWD�SXHVWR�TXH�JHQHUDOPHQWH�QR�GXUD�PiV�GH���PLQXWR�6,1&23(���HV�XQ�VtQGURPH�PDV�JUDYH�TXH�3'&���SXHVWR�TXH�WUDGXFH�XQDDQR[LD� FHUHEUDO� LPSRUWDQWH� TXH� MXVWLILFD� HO� HQYtR� GH� XQD�87,0� VREUH� WRGR� VL�H[LVWHUHSHWLFLyQ�GHO�HSLVRGLR���(VWDGR�GH�0DO�6LQFRSDO�����/RV�FRQVHMRV�GH�WUDWDPLHQWR�WHOHIyQLFR�FRQVLVWHQ�HQ�EULQGDU�FRQWHQFLyQ�\VROLFLWDU�TXH�VH�FRORTXH�DO�SDFLHQWH�HQ�GHF~ELWR�GRUVDO��(V�LPSRUWDQWH�VROLFLWDU�DTXLHQ�OODPD�TXH�YLJLOH�HO�UHWRUQR�GHO�SXOVR�GHO�SDFLHQWH��UHPDUFDQGR�TXH�LQGLTXHSRU� WHOpIRQR� OD� IUHFXHQFLD� GH� SXOVR� TXH� SHUFLEH�� (V� SUHFLVR� LJXDOPHQWH�DGHODQWDUOD�FRQGXFWD�D�WRPDU�HQ�FDVR�GH�UHFLGLYD���625�&2198/6,21��/D�SDODEUD�FRQYXOVLyQ�KD�VLGR�HOHJLGD�SRU�VX�FDUiFWHU�JHQHUDO��(QJORED�SRUOR�WDQWR�ODV�FULVLV�GH�HSLOHSVLD�\�WRGD�FULVLV�GH�DJLWDFLyQ�PRWUL]�WUDQVLWRULD�,PSRQH�TXH�VH�SHVTXLVHQ�ODV�HWLRORJtDV�SRWHQFLDOPHQWH�JUDYHV���(3*����FRPR�HFODPSVLD��KLSHUWHUPLD��KLSR[LD��KLSRJOXFHPLD��LQWR[LFDFLRQHV��SDWRORJtDHQFHIiOLFD�DJXGD��HWF�/DV�FULVLV�FRPLFLDOHV�HQ�HO�HSLOpSWLFR�FRQRFLGR�\�ODV�FULVLVSVLFyJHQDV�VRQODPHQWDEOHPHQWH�XQ�iUHD�GRQGH�OD�HGXFDFLyQ�VDQLWDULD�GHO�HQWRUQR�QR�KD�VLGRHILFD]�SXHVWR�TXH�SURYRFDQ�WHPRU�HQ�HO�SXEOLFR�TXH�ODV�SUHVHQFLD�(O�(VWDGR�GH�0DO�(SLOpSWLFR���DPHULWD�HO�GHVSDFKR�GH�XQD�87,0�/D�FRQYXOVLyQ�GH�XQD�PXMHU�HPEDUD]DGD�HV�HO�625�(&/$036,$����ODUHLWHUDFLyQ�GH�FULVLV�FRQYXOVLYDV�HO�625�(67$'2�'(�0$/�(3,/(37,&2�����GHSURQyVWLFR�PXFKR�PiV�JUDYH��\�DPEDV�MXVWLILFDQ�HO�HQYtR�GH�XQD�87,0�/RV�FRQVHMRV�GH�WUDWDPLHQWR�WHOHIyQLFR�FRQVLVWHQ�HQ�OD�FRQWHQFLyQ�\VROLFLWDU�TXH�VH�H[WLHQGD�DO�SDFLHQWH�VREUH�HO�FRVWDGR�GH�IRUPD�GH�SURWHJHU�OD�YtDDpUHD��QR�GHEH�³URQFDU´���QL�³KDFHU�UXLGRV�DO�UHVSLUDU´����
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6L�VH�HVWi�VHJXUR�GH�OD�SUHVHQFLD�GH�+LSRJOXFHPLD���VH�SXHGHQ�RIUHFHUOtTXLGRV�D]XFDUDGRV�VL�HO�SDFLHQWH�VH�KD�UHFXSHUDGR�\�HVWi�DOHUWD�(V�QHFHVDULR�DVHJXUDU�D�ORV�WHVWLJRV�TXH�OD�SUHVHQFLD�GH�VDQJUH��HVSXPDDEXQGDQWH�R�VHFUHFLRQHV�QR�HV�VLJQR�GH�JUDYHGDG�\�VROLFLWDUOHV�TXH�D\XGHQ�DOGHVSHUWDU� GHO� VXMHWR�� TXLHQ� SXHGH� SHUPDQHFHU� DOJR� DJLWDGR� \� YLJLODU� VL� VH�UHSLWHQODV�FULVLV���5(/$&,Ï1�(175(�/26�625�6Ë1&23(�����3'&���<�'(6&2038(672�,1(57(���,�0LQXWRVVLQ5HDFFLyQFHVH�GH�PRYLPLHQWRVYHQWLODWRULRV&HVH�GHO�SXOVRSHUFHSWLEOH6,6,(67È�7,5$'26H�UHFXSHUD��0,16,126,1&23(��3'&�126,'(60$<$'2'(6&2038(672�&RQYXOVLyQ1212&2198/6,Ï1����5(/$&,Ï1�(175(�/26�625�6Ë1&23(����3$52�&$5'Ë$&2���<(67$'2�'(�0$/�6,1&23$/��&HVH�GHUHDFFLyQ&HVH�GH�PRYLPLHQWRVYHQWLODWRULRVDEGRPLQDOHV&HVH�GHOSXOVRSHUFHSWLEOH122%,72��'XHORUHDSDULFLyQGHO�SXOVR126,6,6(�(67È'(60$<$1'26,&20$��5&3�"126,3$52�&$5',25(636,6(�5(&83(5$����0,1�6,�6Ë1&23(��5(&,',9$
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(67$'2�'(�0$/6,1&23$/����352%$%/(�(92/8&,Ï1�(63217È1($�'(/625�'(6&2038(672��'(6&2038(6726(�5(&83(5$6(�6,(17(�%,(16(�6,(17(�0$/5(&,',9$�� '(6&2038(672� (1� 9Ë$� 3Ò%/,&$� �� �'(6&2038(672� �� �� 9Ë$�3Ò%/,&$����'(6&2038(672�(1�'20,&,/,2�����'(6&2038(672�����6,7,235,9$'2����(O�'HVFRPSXHVWR���HV�XQ�VtQGURPH�GH�FRQWHQLGR�LQIRUPDWLYR�LQVXILFLHQWHHQ�OD�&OtQLFD�0pGLFD��SHUR�TXH�GHEHPRV�XWLOL]DU�HQ�7HOHPHGLFLQD�(Q�HO�FDVR�GHO�'(6&2038(672(1�9Ë$�3Ò%/,&$�����'(6&2038(672�� �� 9Ë$� 3Ò%/,&$��� �� OD� SHUVRQD� TXH� OODPD� DO� 6$08� HVWi� DOHMDGD� HQ� WRGR�VHQWLGRGH� OD� ³YtFWLPD´�� (VWD� VH� KDOOD� HQ� OD� YtD� S~EOLFD� \� HO� DSDUDWR� WHOHIyQLFR� VXHOH�KDOODUVHDOHMDGR�GH�HOOD��3RU�HO�FRQWUDULR��HQ�XQ VLWLR�SULYDGR�FRPR�XQ�GRPLFLOLR��HQ�FDVR�GH'(6&2038(672� (1� '20,&,/,2� �� �� '(6&2038(672� �� �� 6,7,2�35,9$'2�����VH�WLHQHQ�PiV�FKDQFHV�GH�WHQHU�XQD�SUR[LPLGDG�FRQ�HO�SDFLHQWH�(VWRV�GLDJQyVWLFRV�VRQ�³�GLDJQyVWLFRV�GH�HVSHUD�³��$QWH�XQ�625���³�GHHVSHUD� OD� GHFLVLyQ� GH� LQWHUYHQFLyQ� R� QR� GH� ORV� HIHFWRUHV� GHO� 6$08� QR� HVWi�EDVDGDHQ�OD�VHPLRORJtD�PpGLFD�VLQR�HQ�OD�9DOHQFLD��9��TXH�OH�DVLJQD�HO�tQGLFH�9tD3~EOLFD���SRU�HO�KHFKR�GH�H[LVWLU�XQ�S~EOLFR�FRQ�3UHVLyQ�6RFLDO�PiV�R�PHQRVLPSRUWDQWH���3RU�HMHPSOR���HO�7RUQHR�,QWHUQDFLRQDOGH�3ROR�GRQGH�VH�HQFXHQWUDQ�ODVFiPDUDV�GH�WHOHYLVLyQ�GH�WRGR�HO�PXQGR�\�OD�DOHJUH�ERUUDFKHUD�VLPXOWiQHD�GHFXDWUR�OLQ\HUDV�WLHQHQ�XQD�9DOHQFLD�6RFLDO�PDUFDGDPHQWH�GLIHUHQWH��/D�FDQWLGDGGH�WHVWLJRV�\�OD�LQWHQVLGDG�GH�OD�3UHVLyQ�6RFLDO�TXH�URGHD�DO�HYHQWRPpGLFR�QRSXHGHQ�VHU�LJQRUDGDV�SRU�TXLHQ�GHEH�GHWHUPLQDU�OD�UHVSXHVWD�GHO�6LVWHPD�(Q�HO�FDVR�GH�'(6&2038(672�(1�'20,&,/,2�����'(6&2038(672���� 6,7,2� 35,9$'2� �� �� KDELWXDOPHQWH� H[LVWH� PHQRU� SUHVLyQ� VRFLDO�� DXQTXH�SXHGHVHU�PD\RU�HQ�FLHUWDV�FLUFXQVWDQFLDV�� OD�UHVLGHQFLD�GH�XQ�HPEDMDGRU�H[WUDQMHUR�\XQD�FDVLOOD�GH�XQD�YLOOD�GH�HPHUJHQFLD�QR�WLHQHQ�LGpQWLFD�9DOHQFLD���(Q�WRGR�FDVR��QR�GHEHUtD�HQYLDUVH�XQ�6HUYLFLR�GH�6HJXULGDG���3ROLFtD�R%RPEHURV���D�QLQJ~Q�VXFHVR�PpGLFR�HQ�XQ�VLWLR�SULYDGR�EDMR�HO�SUHWH[WR�GHE~VTXHGD� GH� LQIRUPDFLyQ� PpGLFD� VXSOHPHQWDULD� VLQ� WHQHU� OD� DXWRUL]DFLyQ�H[SUHVDGHO� VROLFLWDQWH� R� GHO� UHVSRQVDEOH� GH� GLFKR� VLWLR� SULYDGR� �� HPEDMDGRU�� GLUHFWRU��HWF����SXHVWR�TXH�ORV�6HUYLFLRV�GH�6HJXULGDG�HVWiQ�REOLJDGRV�D�LQIRUPDU�GH�VX
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LQWHUYHQFLyQ�D�VXV�DXWRULGDGHV��FRPHWLHQGR�SRU�OR�WDQWR�XQD�IDOWD�GH�pWLFD�ORV6HUYLFLRV�0pGLFRV��TXH�HVWiQ�REOLJDGRV�D�QR�GLIXQGLU�DTXHOOR�TXH�GHEHPDQWHQHUVH� FRPR� FRQILGHQFLDO� VL� QR� H[LVWH� ³� MXVWD� FDXVD� ³� TXH� REOLJXH� D�UHYHODUOR�'(6&20326785$6���(1�/$�08-(56RQ�XQ�FRQMXQWR�GH�´�PDOHVWDUHV�³�TXH�WLHQHQ�RULJHQ�HQ�XQD�FRQFHSFLyQVRFLDO�PDFKLVWD�GRQGH�HVWDV�³�UHDFFLRQHV�³�R�³�FRPSRUWDPLHQWRV�³�VRQFRQVLGHUDGRV� ³� QRUPDOHV� ³� HQ� ORV� H[WUHPRV� GH� OD� YLGD� VH[XDO�� GXUDQWH� ORV�SHUtRGRVPHQVWUXDOHV�\��VREUH�WRGR��HQ�HO�FRPLHQ]R�GH�XQ�HPEDUD]R�3RU�WRGR�HOOR�HO�PpGLFR�UHJXODGRU�GHEH�WHQHU�OD�SUHFDXFLyQ�GH�QR�VRVOD\DUEDMR�HVWH�UXEUR�OD�FRPSOLFDFLyQ�GH�XQ�(0%$5$=2�(;75$87(5,12�����((8�����SUHFLVDPHQWH�HQ�XQ�HPEDUD]R�SUHFR]�TXH�GHEH�WHQHU�XQD�DVLVWHQFLDHVSHFLDOL]DGD�UiSLGDPHQWH���R�XQD�(&/$036,$���HQ�XQ�HPEDUD]R�DYDQ]DGR�QRFRQWURODGR��GHELGR�D�OD�DOWD�PRUELPRUWDOLGDG�PDWHUQRIHWDO�TXH�SRVHHQ�HVWDVSDWRORJtDV�'(6&20326785$6�+,32*/8&e0,&$6�����+,32*/8&(0,$����/D�KLSRJOXFHPLD�VLQWRPiWLFD�HV�WDQ�VHQFLOOD�\�UiSLGD�GH�GLDJQRVWLFDU�\�WUDWDU��SRU�HO�WHUUHQR�\�ORV�DQWHFHGHQWHV���SDFLHQWH�MRYHQ��GLDEHWHV�FRQRFLGD�SUHGLDEHWHV��IDOWD�GH�LQJHVWD��SDWRORJtDV�GLJHVWLYDV�DOWDV���TXH�QR�HV�QHFHVDULRGXGDU�HQ�XWLOL]DU�ORV�UHFXUVRV�GH�OD�87,0�GDGD�VX�HILFLHQFLD�+HPRV�WUDWDGR�DTXt�ORV�VtQGURPHV�TXH�GDQ�OD�LPDJHQ�DQJXVWLDQWH�GH�ODPXHUWH� SDUD� TXLHQ� ORV� GHWHFWD� \� TXH� LQWHQWD� GHVFULELUORV� SRU� WHOpIRQR��5HFRUGHPRVTXH�HO�WDE~�\�OD�DQJXVWLD�GH�VX�SURSLD�PXHUWH�TXH�YHKLFXOL]D�HO�FRQWHQLGR�GHOPHQVDMH�D�WUDQVPLWLU�YXHOYHQ�DTXt�GLItFLO�OD�FRPXQLFDFLyQ�WDQWR�SDUD�HO�HPLVRUFRPR�SDUD�HO�UHFHSWRU�'HVGH�HO�SXQWR�GH�YLVWD�ILVLRSDWROyJLFR�VH�WUDWD�GH�VtQGURPHV�GRQGH�FRPRPtQLPR�HO�SDFLHQWH�KD�SHUGLGR�OD�FRPXQLFDFLyQ�\�OD�UHDFWLYLGDG���SDUD�HO�OHJR�ODFRQFLHQFLD��SDUD�HO�PpGLFR�HO�DOHUWD���DGHPiV�GH�OD�SpUGLGD�HQ�PD\RU�R�PHQRUJUDGR�GHO�WRQR�RUWRVWiWLFR�'HVGH�OD�SVLFRORJtD�ORV�WHVWLJRV�HVWiQ�VXPLGRV�HQ�OD�GXGD�\�HQ�ODFXOSDELOLGDG�JHQHUDGDV�SRU�OD�SUHVHQFLD�VXE\DFHQWH�GH�OD�PXHUWH���/26�6,*126�9,7$/(6/RV�VLJQRV�D�XWLOL]DU�HQ�HO�WHOHGLDJQyVWLFR�GH�ODV�HPHUJHQFLDV�YLWDOHV�HQ�ODVTXH� HO� VXMHWR� KD� SHUGLGR� WRWDOPHQWH� HO� WRQR� PXVFXODU� RUWRVWiWLFR� \� OD�FRPXQLFDFLyQGHEHQ�VHU�D�OD�YH]�6,*126�23(5$7,926�%,1$5,26�',)(5(1&,$/(6���TXHSHUPLWDQ�DYDQ]DU�UiSLGDPHQWH�HQ�HO�DOJRULWPR�GLDJQyVWLFR�3HUR�HVWD�LQWHUDFFLyQ�UiSLGD�H�LQTXLVLWRULD�SRU�SDUWH�GHO�7$50�GHO�6$08GHEH� DFRPSDxDUVH� GH� XQ� PHQVDMH� VXE\DFHQWH� VXWLO� FRQ� XQD� ILQDOLGDG�SVLFROyJLFD��PHMRUDU�OD�FDOLGDG�GHO�GHWHFWRU�GH�VLJQRV�WHOHJXLDGR�GiQGROH�FRQILDQ]D�\��FDOPiQGROR�� SXHV� VH� HQFXHQWUD� HQ� UHDOLGDG� HQ� XQD� FULVLV� SURYRFDGD� SRU� HO� ³�GXHOR³�TXH�DVXPH�'HVGH�HO�SXQWR�GH�YLVWD�SHGDJyJLFR�\�SDUD�OD�HGXFDFLyQ�VDQLWDULD�GHO
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S~EOLFR� GH� IRUPD� GH� GLVPLQXLU� ODV� WUDEDV� H[SUHVLYDV� GHELGDV� DO� WDE~� GH� OD�PXHUWH�¢�QR�VHUtD�PiV�~WLO�TXH�VH�ORV�OODPDUD�³�VLJQRV�GH�QRYLGD�³�"9,1&8/$&,21�(175(�/26�625���(67È�7,5$'2�����&2198/6,Ï1���(67$'2�'(�0$/�(3,/e37,&2����&20$����3$52�&$5'Ë$&2����3$525(63,5$725,2���<�Ï%,72�����5(*8/$&,Ï1�'(�/$6�//$0$'$6�325�',),&8/7$'5(63,5$725,$��0LJXHO�0$57Í1(=�$/02<1$6tQGURPHV�2SHUDWLYRV�,QLFLDOHV�GH�5HJXODFLyQ��625�����6H�DKRJD���R�/H�)DOWD�HO�$LUH��6H�DKRJD�����HVWH�VtQGURPH�VHUi�GHILQLGR�SRU�HO�FRQMXQWR�GH�VLJQRV�SHUIHFWDPHQWH�YLVLEOHV�H�LQWHUSUHWDEOHV�SDUD�XQ�WHVWLJR��RFDVLRQDGRV�SRU�XQDREVWUXFFLyQ�FRPSOHWD�H� LQVWDQWiQHD�GH� ODV�YtDV�DpUHDV��6L� OD�H[SUHVLyQ� LQLFLDO�TXHH[SUHVD�OD�HWLRORJtD�IXHVH�OD�LQHVSHFtILFD�(VWi�DWUDJDQWDGR���HV�QHFHVDULRSUHJXQWDU�DO�VROLFLWDQWH�VL�HO�VXMHWR�WLHQH�R�QR�GLILFXOWDG�SDUD�UHVSLUDU�(O�SDFLHQWH��VHQWDGR�R�GH�SLH��VH�DKRJD��OOHYD�VXV�PDQRV�DO�FXHOOR��WLHQHWRGDV�ODV�GLILFXOWDGHV�SDUD�LQVSLUDU�\�R�HVSLUDU��8Q�VLJQR�RSHUDWLYR�GH�UHJXODFLyQV25���TXH�GHEH�VHU�LQYHVWLJDGR�LQPHGLDWDPHQWH�HV�HO�UXLGR�TXH�KDFH�VXUHVSLUDFLyQ�D�WUDYpV�GH�OD�JDUJDQWD�(V�GH�GHVWDFDU�TXH�VL�OD�H[SUHVLyQ�LQLFLDO�HV�0H�DKRJR���HO�VtQGURPH�VHUiGHVGH� HO� SXQWR� GH� YLVWD� GHO� PDQHMR� WHOHIyQLFR� �WHOHPHGLFLQD�� WRWDOPHQWH�GLIHUHQWH�\HO�LQWHUURJDWRULR�VHUi�VLPLODU�DO�GHO�H[DPHQ�FOtQLFR�6tQGURPH�2SHUDWLYR�GH�5HJXODFLyQ�625���2EVWUXFFLyQ�WRWDO�GH�9tD�$pUHD�6XSHULRU��6L�QR�H[LVWH�QLQJ~Q�VRQLGR�HPLWLGR��QL�VH�PRYLOL]D�QLQJ~Q�IOXMR�GH�DLUH��ODREVWUXFFLyQ�GH�OD�YtD�DpUHD�HV�WRWDO��QRV�HQFRQWUDPRV��HQWRQFHV�HQ�HO�6tQGURPH2SHUDWLYR�GH�5HJXODFLyQ�625���2EVWUXFFLyQ�7RWDO�GH�9tD�DpUHD�6XSHULRU����/D�GXUDFLyQ�GH�HVWH�VtQGURPH�QR�H[FHGH�ORV����PLQXWRV���&XDQGR�VH�WUDWD�GH�XQ�HVSDVPR�\�HO�VXMHWR�SLHUGH�HO�FRQRFLPLHQWR��HO�WRQRPXVFXODU�VH�UHODMDUi�\�VX�JORWLV�VH�UHDEULUi���&XDQGR�VH�PDQWHQJD�OD�REVWUXFFLyQ�HO�VXMHWR�VH�GHVYDQHFHUi�\�SDVDUiUiSLGDPHQWH�DO�³3DUR�&DUGtDFR´��(O�6tQGURPH�GH�5HJXODFLyQ�VHUi�HQWRQFHV(VWi�WLUDGR�����YHU�HVWH�FDStWXOR���LQHUWH�\�FRQ�GHWHQFLyQ�GH�ORV�PRYLPLHQWRVUHVSLUDWRULRV���(Q�HVWD�VXFHVLyQ�GH�HYHQWRV�OR�UHOHYDQWH�VHUi�FRQRFHU�TXH�HO�VtQGURPH�(VWiWLUDGR��KD�VLGR�SUHFHGLGR�SRU�6H�$KRJD���SXHVWR�TXH�OD�GHWHQFLyQFLUFXODWRULD�KD�VLGR�SUHFHGLGD�SRU�XQD�DQR[LD�PLRFiUGLFD�HQ�XQ�FRUD]yQ�VDQR�7HOHWUDWDPLHQWR�GH�OD�2EVWUXFFLyQ�7RWDO�GH�9tD�$pUHD�6XSHULRU(O�HTXLSR�GH�UHJXODFLyQ�GHEH�VLHPSUH�LQWHQWDU�TXH�VH�HIHFW~H�LQLFLDOPHQWHHO� WUDWDPLHQWR�GH�UHVFDWH�SRU�HO�VROLFLWDQWH��JROSHDU�HQWUH�ORV�RPySODWRV�GRV�R�WUHVYHFHV� \�� VL� HVWR� QR� SURGXFH� XQD� PHMRUtD�� VHUi� QHFHVDULR� LQGLFDU�� VL� HO�LQWHUORFXWRU�ODFRQRFH��OD�PDQLREUD�GH�+(,0/,&+��GH�OR�FRQWUDULR�GHEH�H[SOLFiUVHOH�FRPRKDFHUOD��OD�FXDO�UHVXOWD�EDVWDQWH�GLItFLO���6L�HO�VXMHWR�SXHGH�D~Q�KDFHU�SDVDU�DOJR�GH�DLUH�SRU�VX�YtD�DpUHD��WRVHUi�
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HPLWLUi�VRQLGRV�\�IUHFXHQWHPHQWH�VH�OR�RLUi�VL�HVWi�FHUFD�GHO�WHOpIRQR�PLHQWUDV�VHDJXDUGH�OD�UHVSXHVWD�D�ODV�PDQLREUDV�LQGLFDGDV�5HFRUGDPRV�TXH�FXDQGR�GHVHHPRV�KDEODU�HQ�HO�PDUFR�GH�OD�QRVRORJtD�GH� OD�UHJXODFLyQ�VHUi�LQGLFDGR�SRU�ODVHxDO���HQ�HO�WH[WR��'HQRPLQDPRV�([SUHVLyQ�GH�6tQWRPDV��D�XQ�FRQMXQWR�GH�H[SUHVLRQHV�GHO�VROLFLWDQWH�TXHGHVFULEH� DO� LQLFLR� GHO� OODPDGR� OR� TXH� HO� YLVXDOL]D�� 'HQRPLQDPRV� 6tQGURPH� 2SHUDWLYR� GH�5HJXODFLyQ��D�XQFRQMXQWR�GH�6LJQRV�2SHUDWLYRV�GH�5HJXODFLyQ���XQD�VXHUWH�GH�KLSyWHVLV�GLDJQRVWLFD�GH�WUDEDMR�GHO�HTXLSR�GHUHJXODFLyQ�� TXH� VLUYHQ� D� HVWD� DFWLYLGDG� PHGLFD�� /DV� GHQRPLQDFLRQHV� GH� ORV� 6LJQRV��� ORV�,QGLFHV��\�ORV6tQGURPHV��LQWHQWDQ�VHU�OR�PDV�DSUR[LPDGRV�SRVLEOHV�D�ORV�XWLOL]DGRV�HQ�OD�&OtQLFD�0HGLFD����(Q�HVWH�FDVR�QRV�KDOODUtDPRV�HQ�HO�625��2EVWUXFFLyQ�3DUFLDO�GH�9tD$pUHD�6XSHULRU����GDGR�TXH�H[LVWH�UXLGR�UHVSLUDWRULR�SHUR�HV�QHFHVDULR�YHULILFDUVX�RULJHQ�WUDTXHRODUtQJHR�LQYHVWLJDQGR�VL�H[LVWH�FRUQDMH���R�DOWHUDFLyQ�GH�ODYR]�����TXH�VRQ GRV�V25�GHO�6tQGURPH�2SHUDWLYR�GH�5HJXODFLyQ�625��2EVWUXFFLyQ�7RWDO�GH�9tD�$pUHD�6XSHULRU����6L�VH�WUDWD�GH�XQ�SDFLHQWH�HQ�LQWHUQDFLyQ�GRPLFLOLDULD�SRUWDGRU�GH�XQDFiQXOD�GH�WUDTXHRVWRPtD�TXH�VH�DKRJD��\�TXH�QDGLH�VHSD�GHVREVWUXLU�VX�VRQGD�VHUi�QHFHVDULR�H[SOLFDU�FyPR�VH�GHEH�HIHFWXDU�HO�SURFHGLPLHQWR�\�VROLFLWDU�TXH�VHHIHFW~H�5XLGR�"&RUQDMH�"6,5XLGR�SRVWWUDWDPLHQWR($3�PDVLYR2EVWUXFFLyQ�7RWDO'H�9tD�$pUHD�6XSHULRU126($+2*$��1212(;3(&725$�"12&5,6,6�'(�$60$�$1250$/�"2EVWUXFFLyQ�SDUFLDOGH 9tD�$pUHD�6XSHULRU6,(PEROLD�3XOPRQDU�0DVLYD&ULVLV�$VPiWLFD3URORQJDGD+HPySWLVLV�PDVLYD6,���6tQGURPH�2SHUDWLYR�GH�5HJXODFLyQ�625��2EVWUXFFLyQ�3DUFLDO�GH�9tD�$pUHD�6XSHULRU��(O�PpGLFR�UHJXODGRU�GHEH�LQWHUURJDU�DO�VROLFLWDQWH��\�VL�HV�SRVLEOH�DO�SURSLRSDFLHQWH�SDUD�HYDOXDU�HO�SURQyVWLFR�\�OD�HYROXFLyQ�GH�HVWD�GLVQHD�ODUtQJHD�GHIRUPD�WDO�TXH�VHD�UiSLGDPHQWH�WUDWDGD�&LHUWDV�HSLJORWLWLV�GH�OD�LQIDQFLD�\�DOJXQDV�HQIHUPHGDGHV�Wy[LFRLQIHFFLRVDVFRPR�HO�WpWDQRV��OD�UDELD�R�OD�GLIWHULD��WLHQHQ�FRPSOLFDFLRQHV�ODUtQJHDV�PX\SHOLJURVDV�� VREUH� WRGR� SRUTXH� HVWiQ� DJUDYDGDV� SRU� OD� IUDJLOLGDG�QHXURFLUFXODWRULD�(O�WUDQVSRUWH�VHFXQGDULR�KDFLD�XQ�&HQWUR�GH�&XLGDGRV�,QWHQVLYRV�GH�HVWRVSDFLHQWHV�FRQ�ULHVJR�GH�HVSDVPR�ODUtQJHR�DQWH�OD�PHQRU�HVWLPXODFLyQ��R�TXH
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WLHQHQ�GLItFLO�DERUGDMH�WUDTXHDO��GHEHUtD�VLHPSUH�HIHFWXDUVH�FRQ�XQD�87,0�FRQPpGLFR�HQWUHQDGR�HQ�HO�PDQHMR� DYDQ]DGR�GH� YtD� DpUHD�TXH� VHSD�DERUGDU� OD�JORWLVVLQ�GHVHQFDGHQDU�XQ�HVSDVPR�PRUWDO�R��HQ�FDVR�QHFHVDULR��SUDFWLFDU�XQ�DFFHVRTXLU~UJLFR�D�OD�PLVPD�6L�OD�GLVQHD�QR�HV�GH�RULJHQ�REVWUXFWLYR�DOWR�HO�PpGLFR�GHEHUi�HIHFWXDU�XQLQWHUURJDWRULR�FOtQLFR�FOiVLFR�\D�VHD�GHO�HQWRUQR�R�ELHQ�GHO�SURSLR�SDFLHQWH�VL�HVSRVLEOH�� LQYHVWLJDQGR� XQ� GLDJQyVWLFR� PpGLFR� GH� DVPD�� HGHPD� DJXGR� GH�SXOPyQ�HPEROLD�SXOPRQDU�R�QHXPRWyUD[�\�FXDQGR�VH�WUDWH�GH�XQ�DFFLGHQWH��LQKDODFLyQ�GHKXPRV� R� YDSRUHV� FiXVWLFRV�� KHULGDV� VRSODQWHV� GH� WyUD[� R� FRPSUHVLyQ�LQWUDWRUiFLFDDJXGD��1R�SRGHPRV�H[WHQGHUQRV�DTXt�VREUH�HVWDV�SDWRORJtDV�HQ�SDUWLFXODU�6tQGURPH�2SHUDWLYR�GH�5HJXODFLyQ�625��$JRWDPLHQWR�5HVSLUDWRULR��(O�DJRWDPLHQWR�UHVSLUDWRULR�HV�XQ�625��TXH�VH�YH�HQ�ODV�SDWRORJtDVGLVQHL]DQWHV� FXDQGR�HO� SDFLHQWH� VH�KDOOD� HQ�YtDV� GH�GHWHQHU� VX�YHQWLODFLyQ�H�LQGLFDTXH� HQ� SULPHU� OXJDU� HV� LQKXPDQR� QR� DVLVWLUOR�� HQ� VHJXQGR� WpUPLQR� GHEHUi�UHFLELUXQD�DVLVWHQFLD�YHQWLODWRULD��&RPR�VX�HVWDGR�HVWi�\D�PX\�GHVFRPSHQVDGR�\SUREDEOHPHQWH�VH�HQFXHQWUH�HQ�DFLGRVLV�KLSHUFiSQLFD��VX�DWHQFLyQ�LQLFLDO�GHEHVHU�SULRULWDULD�/RV�VLJQRV�REVHUYDGRV�VRQ�OD�LPSRVLELOLGDG�GH�WRVHU��GH�H[SHFWRUDU�\�GHVRVWHQHU�VX�FDEH]D�SRU�OD�LQWHQVD�IDWLJD��1R�SRGHPRV�H[WHQGHUQRV�DTXt�VREUHORV�FXDGURV�SDUDOtWLFRV�GH�RULJHQ�QHXUROyJLFR�R�Wy[LFR�SDUD�VHxDODU�ORV�~OWLPRVP~VFXORV�UHVSLUDWRULRV�TXH�³WUDWDQ�GH�LQVSLUDU´��FRPR�ORV�P~VFXORV�GH�FXHOOR�R�ORVGH�ODV�DODV�GH�OD�QDUL]�HQ�HO�DGXOWR��\�TXH�ODV�~OWLPDV�IRUPDV�GH�SURWHJHU�VX�32�VRQ� FUHDQGR� XQ� IUHQR� HVSLUDWRULR� ³FDUUDVSHDQGR´� �JUXQWLQJ�� R� FHUUDQGR� ORV�ODELRV�EOXQWLQJ��3DSHO�GH�ORV�GLVWUHVV�UHVSLUDWRULRV�WUDXPiWLFRV�R�DFFLGHQWDOHV/DV�FRPSUHVLRQHV�H[WHUQDV�GHO�WURQFR�\�ODV�ULJLGHFHV�SDULHWDOHV�WRUiFLFDVOOHYDQ�ILQDOPHQWH�D�XQ�GLVWUHVV�UHVSLUDWRULR��/D�LQKDODFLyQ�GH�OtTXLGRV��JDVHVLUULWDQWHV��QHXURWy[LFRV�R�YDSRUHV�FiXVWLFRV��KXPRV��WUDXPDV�FHUUDGRVSXOPRQDUHV��HWF���WLHQHQ�D�PHQXGR�XQ�SHUtRGR�GH�ODWHQFLD�TXH�GHEH�SHUPLWLUSUHYHQLU� HO� GLVWUHVV UHVSLUDWRULR�� 5HFRUGHPRV� TXH� HVWRV� VtQGURPHV� VH�SUHVHQWDQIUHFXHQWHPHQWH�FRQR�FRQVHFXHQFLD�GH�XQ�DFFLGHQWH�FROHFWLYR���YHU�FDStWXORUHVSHFWLYR�/DV�KHULGDV�WRUiFLFDV�DELHUWDV�GHEHQ�VHOODUVH�VL�³�VRSODQ´��ODV�FRPSUHVLRQHVLQWUDWRUiFLFDV� SRU� DWUDSDPLHQWR� GH DLUH� R� VDQJUH� GHEHQ� VHU� GUHQDGDV� VL�SURYRFDQXQ�GLVWUHVV�PL[WR�FDUGLRFLUFXODWRULR�DJUDYDGR�SRU�HO�GHF~ELWR�/D�³GLVQHD�GH�DQJXVWLD´�\�ORV�³HVWHUWRUHV�GH�OD�DJRQtD´��GRV�VLJQRVHQJDxRVRV�SDUD�OD�UHJXODFLyQ�/DV�SHUVRQDV�FRQ�FULVLV�GH�DQJXVWLD�R�FULVLV�GH�SiQLFR�WLHQHQ
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IUHFXHQWHPHQWH� WHQGHQFLD� D� VHQWLU� RSUHVLyQ� WRUiFLFD� R� XQD� VHQVDFLyQ� GH�HVSDVPRODUtQJHR�\�D~Q�GHVHQFDGHQDU�XQ�VtQGURPH�GH�KLSHUYHQWLODFLyQ�TXH�HQ�)UDQFLD�VH���GHQRPLQD�DEXVLYDPHQWH�³FULVLV�GH�HVSDVPRILOLD�R�GH�³WHWDQLD´��(O�PpGLFRUHJXODGRU�GHEH�H[LJLU�KDEODU�FRQ�HO�SURSLR�SDFLHQWH�SDUD�DQDOL]DU�VX³GLVQHD´�(Q�OD�~OWLPD�IDVH�GH�OD�DJRQtD��D~Q�SRU�H[VDJXLQDFLyQ��OXHJR�GH�XQD�EUHYHIDVH� GH� DSQHD� H[LVWHQ� ³JDVSLQJV´�� LQVSLUDFLRQHV� DSQpXVWLFDV� ILQDOHV� TXH�SXHGHQVHU� LQWHUSUHWDGRV� SRU� XQ� WHVWLJR� TXH� QR� FRQR]FD� OD� IDVH� DQWHULRU� FRPR� XQD�GLVQHD�$TXt�HVWH�VLJQR�VREUHYLHQH�HQ�ORV�625��(VWi�WLUDGR���R�PHMRU�D~Q�(VWiGHVPD\DGR���VL�VH�WUDWD�GH�XQ�³3DUR�&DUGtDFR´��5HPLWLPRV�DO�OHFWRU�D�ORVFDStWXORV�FRUUHVSRQGLHQWHV����5(*8/$&,Ï1�'(�/26�6Ë1'520(6�&2198/6,9260LJXHO�0$57Ë1(=�$/02<1$/DV�SHUVRQDV�DJLWDGDV�SRU�PRYLPLHQWRV�DQRUPDOHV�SURGXFHQ�DQVLHGDG�HQDTXHOORV�LQGLYLGXRV�TXH�QR�HVWiQ�DFRVWXPEUDGRV�D�YHUORV�(V�SUREDEOH�TXH�HO�HVSHFWiFXOR�KDJD�QDFHU�OD�IDQWDVtD�LQFRQVFLHQWH�GH�XQDSRVHVLyQ� SRU� XQ� HVStULWX�PDOLJQR� \� TXH� H[LVWH� XQ� ULHVJR� GH� FRQWDPLQDFLyQ� R�FRQWDJLR�(O�WHVWLJR��PX\�LPSUHVLRQDGR��H[LJH�TXH�DOJXLHQ�OR�OLEHUH�GH�HVWH�HVSHFWiFXORVLQ�LPSRUWDUOH�OD�EHQLJQLGDG�R�OD�JUDYHGDG�GHO�PLVPR��(Q�QXHVWUR�DQiOLVLV�GHORV� IDFWRUHV� GH� HYDOXDFLyQ� GH� SULRULGDGHV GH� XUJHQFLD� KHPRV� GHQRPLQDGR� D�HVWHIDFWRU�QR�PpGLFR�9DOHQFLD�6RFLDO��9��3DUD� GDU� XQD� GHQRPLQDFLyQ� D� HVWRV� VtQGURPHV� HQ� OD� HWDSD� LQLFLDO� GHO�WUDWDPLHQWRG�HOODV�OODPDGDV�DO�6$08�TXH�OODPDPRV�([SUHVLyQ�GH�'HPDQGD���VH�KDHOHJLGR�&2198/6,Ï1��/D�VLJXLHQWH�HWDSD�GH�GLDJQyVWLFR���FXDQGR�VH�KD�ORJUDGR�OOHJDU�KDVWD�DTXtLQWHUURJDQGR�DO�HQWRUQR���FRQVLVWH�HQ�FODVLILFDU�HO�FDVR�GHQWUR�GH�XQ�6tQGURPH2SHUDWLYR� GH� 5HJXODFLyQ� �� �� 625� �� �� SDUD� GHWHUPLQDU� HO� WUDWDPLHQWR� R� OD�UHVSXHVWDD�DGRSWDU��'HEH�TXHGDU�HQ�FODUR�TXH�HVWRV�VtQGURPHV�VRQ�PX\�GLIHUHQWHVGH�ORV�VtQGURPHV�FOtQLFRV��SXHV�VX�REMHWLYR�HV�IDFLOLWDU�OD�UHJXODFLyQ��TXH�HV�XQDDFWLYLGDG�PpGLFD�PX\�GLIHUHQWH�D�OD�&OtQLFD�(O�WpUPLQR�&2198/6,Ï1���KD�VLGR�HOHJLGR�SRU�VX�FDUiFWHU�JHQHUDO��(QJOREDWRGRV�ODV�FULVLV�GH�DJLWDFLyQ�³FRQYXOVLYD´��)UHQWH�D�XQD�([SUHVLyQ�GH'HPDQGD� �� &2198/6,Ï1� �� HO� HTXLSR� GH� UHJXODFLyQ�PpGLFD� GHEH� LQWHQWDU�GHWHFWDUODV� HWLRORJtDV� SHOLJURVDV� \� FRORFDUODV� HQ� OD� QRVRORJtD� GH� ORV� 625� ��FRUUHVSRQGLHQWHV�TXH�WLHQHQ�FDGD�XQR�XQ�WUDWDPLHQWR�HVSHFtILFR�TXH�QR�GHVDUUROODUHPRVDTXt���+,32;,$����+,32*/8&(0,$����+,3(57(50,$����,172;,&$&,Ï1���+,3(57(16,Ï1�(1'2&5$1($1$�����/D�FRQYXOVLyQ�GH�XQD�PXMHU�HPEDUD]DGD�HVWi�GHQRPLQDGD�(&/$036,$��
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HQ�QXHVWUD�QRVRORJtD�\�OD�UHSHWLFLyQ�GH�FULVLV�FRQYXOVLYDV�HV�HO�625�(67$'2�'(0$/�(3,/e37,&2����7RGRV�HVWRV�625�GH�SURQyVWLFR�D�PHQXGR�JUDYH��MXVWLILFDQ�HO�HQYtR�GHXQD�87,0�/D�FULVLV�FRPLFLDO�HQ�HO�HSLOpSWLFR�FRQRFLGR�R�OD�SULPHU�FULVLV�FRQ�VLQWRPDWRORJtDWtSLFD�SXHGHQ�FODVLILFDUVH�FRPR�&5,6,6�(3,/e37,&$�����HO�625�GH�ODVFULVLV�QR�RUJiQLFDV�R�SVLFyJHQDV�VHUi� OODPDGR�&5,6,6�1(59,26$���\�QR�GHRWUDVIRUPDV�D�OD�YH]�SHGDQWHV�\�DEVXUGDV�(VWRV�~OWLPRV�GRV�625�VRQ�VtQGURPHV�TXH�QR�UHYLVWHQ�JUDYHGDG�\�QRWLHQHQ�QHFHVLGDG�UHDO�GH�DWHQFLyQ�PpGLFD�GH�XUJHQFLD�VL�RWURV�tQGLFHV�QR�ORLPSRQHQ��/DV�FULVLV�GH�WLSR�SVLTXLiWULFR�VRQ�GHVJUDFLDGDPHQWH�PiV�QXPHURVDV�HQSURSRUFLyQ�IUHQWH�DO�JUXSR�SUHFHGHQWH�TXH�QHFHVLWD�XQD�DFFLyQ�PpGLFD�UiSLGD�DOOtGRQGH�QR�VH�KD�HIHFWXDGR�OD�HGXFDFLyQ�VDQLWDULD�GHO�HQWRUQR�SRUTXH�JHQHUDQDQVLHGDG�HQ�TXLHQHV�ODV�REVHUYDQ�VLQ�FRPSUHQGHUODV�(O�(67$'2�'(�0$/�(3,/e37,&2���MXVWLILFD�HO�GHVSDFKR�GH�87,0�5HFRUGDPRV�TXH�FXDQGR�GHVHHPRV�KDEODU�HQ�HO�PDUFR�GH�OD�QRVRORJtD�GH�OD�UHJXODFLyQ�VHUiLQGLFDGR�SRU�OD�VHxDO���HQ�HO�WH[WR��'HQRPLQDPRV�([SUHVLyQ�GH�6tQWRPDV��D�XQ�FRQMXQWR�GHH[SUHVLRQHV�GHO�VROLFLWDQWH�TXH�GHVFULEH�DO�LQLFLR�GHO�OODPDGR�OR�TXH�HO�YLVXDOL]D��'HQRPLQDPRV6tQGURPH�2SHUDWLYR�GH�5HJXODFLyQ��D�XQ�FRQMXQWR�GH�6LJQRV�2SHUDWLYRV�GH�5HJXODFLyQ���XQD�VXHUWHGH� KLSyWHVLV� GLDJQRVWLFD� GH� WUDEDMR� GHO� HTXLSR� GH� UHJXODFLyQ�� TXH� VLUYHQ� D� HVWD� DFWLYLGDG�PHGLFD��/DVGHQRPLQDFLRQHV� GH� ORV� 6LJQRV��� ORV� ,QGLFHV�� \� ORV� 6tQGURPHV�� LQWHQWDQ� VHU� OR� PDV�DSUR[LPDGRVSRVLEOHV�D�ORV�XWLOL]DGRV�HQ�OD�&OtQLFD�0HGLFD����/RV�FRQVHMRV�GH�WUDWDPLHQWR�WHOHIyQLFR�FRQVLVWHQ�HQ�FRQWHQHU�DOVROLFLWDQWH�\�VROLFLWDU�TXH�VH�FRORTXH�DO�SDFLHQWH�GH�ODGR�SDUD�SURWHJHU�OD�YtDDpUHD���HO�SDFLHQWH�XQD�YH]�XELFDGR�QR�GHEH�URQFDU���QL�KDFHU�JiUJDUDV���DOUHVSLUDU��6L�VH�HVWi�VHJXUR�GH�TXH�H[LVWH�XQD�+,32*/8&(0,$���VH�SXHGHQRIUHFHU�OtTXLGRV�D]XFDUDGRV�VL�HO�SDFLHQWH�VH�KDOOD�QXHYDPHQWH�DOHUWD��(VQHFHVDULR�DVHJXUDU�DO�VROLFLWDQWH�TXH�OD�SUHVHQFLD�GH�VDQJUH��HVSXPD�X�RWUDVVHFUHFLRQHV�QR�HV� tQGLFH�GH�JUDYHGDG��\�VXSHUYLVDU�HO�GHVSHUWDU�GHO�SDFLHQWH��TXHSXHGH�HVWDU�DOJR�DJLWDGR��DGHPiV�GH�FRQWURODU�TXH�QR�VH�UHSLWDQ�ODV�FULVLV�5(*8/$&,Ï1�3$5$�/$�(;35(6,Ï1�'(�6Ë1720$���&2198/6,Ï1��&�2�1�9�8�/�6�,Ï�1��Q�R�!�G�H�G�LH�]�P�LQ�X�WR�V+�,3�2�;�,$��(�6�7�$�'2�'�(�0�$�/(�3,/�e�37�,&�2��&�DX�V�D2�UJ�i�Q�LF�DQ�RHS�L�OH�S�V�LD&�(�'�(&�5�,6�,6(�3,/�e�37�,&�$��&�5�,6�,6�'�(1(5�9�,2�6��+�,3�2�*�/�8�&�(�0�,$��+�,3�(�5�7�(�5�0�,$��,1�7�2�;�,&�$&�,Ï�1��,1�)�(�&�&�,Ï�1����(�&�/�$�0�3�6�,$��+�,3�(�5�7�(�1�6�,Ï�1(�1�'2�&�5�$�1�(�$1$,1�9�(�6�7�,*�$�&�,Ï�1�6�,6�7�(0�È�7�,&�$
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12�2/9,'$5�(1�&2198/6,Ï1����¢�3HOLJURVR�SDUD�ORV�GHPiV�"�¢�\�SDUD�Vt�PLVPR�"��¢�(SLOHSVLD���R�(VWDGR�GH�0DO�(SLOpSWLFR���"��¢�+LSR[LD�����+LSRJOXFHPLD�����+LSHUWHUPLD���"�¢�,QWR[LFDFLyQ���"��¢�(QIHUPHGDG�1HXURTXLU~UJLFD�8UJHQWH�"��¢�([FLWDFLyQ���TXH�SUHFLVD�WUDWDPLHQWR�IDUPDFROyJLFR�GH�XUJHQFLD�"��¢�3VLFRWHUDSLD�SRU�HO�PpGLFR�"��¢�+RVSLWDOL]DFLyQ�FRQWUD�OD�YROXQWDG�GHO�SDFLHQWH�"���5(*8/$&,Ï1�'(�/$6�//$0$'$6�325�'2/25725È&,&2���<�325�352%$%/(�,1)$572��3DWULFN�6$89$/(O�HTXLSR�GH�UHJXODFLyQ�GHO�6$08�GHEH�GHQWUR�GHODV�XUJHQFLDV�FDUGLROyJLFDVGRV�VtQGURPHV�TXH�DPHQD]DQ�OD�YLGD�GHO�SDFLHQWH�HQ�WRGR�PRPHQWR�\�TXH�VHH[SUHVDQ�SRU�GRORU�WRUiFLFR�/D�GLVHFFLyQ�DyUWLFD�SRUTXH�H[LVWHQ�SRVLELOLGDGHV�GH�WUDWDPLHQWR�TXLU~UJLFR\�HO�LQIDUWR�GH�PLRFDUGLR�HQ�ODV�SULPHUDV�KRUDV�GH�HYROXFLyQ�SRUTXH�H[LVWHQ8QLGDGHV� GH� &XLGDGRV� ,QWHQVLYRV� &RURQDULRV� TXH� SXHGHQ� FRQWLQXDU� OD�DVLVWHQFLDOXHJR�GH�OD�LQWHUYHQFLyQ�SULPDULD�GH�XQD�87,0�(Q�HO�iPELWR�GH�OD�QRVRORJtD�SURSLD�GH�OD�UHJXODFLyQ�PpGLFD�SURSXHVWD�HQHVWH�WH[WR��HQ�HO�TXH�OD�WHUPLQRORJtD�SUHFLVD�VH�LQGLFD�SRU����H[LVWHQ�YDULRV�625��TXH�UHTXLHUHQ�OD�LQWHUYHQFLyQ�GH�XQD�87,0��HQWUH�HOORV�HO�,1)$572���\�OD',6(&&,Ï1���DyUWLFD�(O�OODPDGR�WHOHIyQLFR�DO�6$08�SRU�GRORU�WRUiFLFR�HV�IUHFXHQWH��(VWRV�VtQWRPDVGRORURVRV� WLHQHQ� HWLRORJtDV� P~OWLSOHV� \� YDULDGDV�� SHUR� DOJXQDV� SXHGHQ�FRUUHVSRQGHUD�UHDOHV�HPHUJHQFLDV�FRURQDULDV�R�UHVSLUDWRULDV��/D�H[SUHVLyQ�GH�OD�GHPDQGD���HV�PX\�YDULDEOH�VHJ~Q�HO�FRQWH[WR�HPRFLRQDOGHO�VROLFLWDQWH�\�VX�UHODFLyQ�FRQ�HO�SDFLHQWH�SXHVWR�TXH�WRGR�OR�TXH�VH�DWULEX\HDO�FRUD]yQ�JHQHUD�DQVLHGDG�/RV�HOHPHQWRV�EiVLFRV�TXH�VRQ�VLVWHPiWLFDPHQWH�VROLFLWDGRV�SRU�HO�7$50�FRPR� OD� HGDG�� HO� VH[R� \� ORV� DQWHFHGHQWHV� GHO� SDFLHQWH� \D� UHVXOWDQ� GH�LPSRUWDQFLDSDUD�HVWDEOHFHU�ODV�KLSyWHVLV�GLDJQyVWLFDV�HQ�HO�6$08�/D�GHFLVLyQ�SDUD�HO�0pGLFR�5HJXODGRU�HVWi�VLPSOLILFDGD�FXDQGR�HO�VROLFLWDQWHHV� XQ� PpGLFR� FRPSHWHQWH�� \� FRQ� PD\RU� UD]yQ� VL� SRVHH� HOHPHQWRV�FRPSOHPHQWDULRVFRPR�HOHFWURFDUGLRJUDPDV�R�UDGLRJUDItDV��VLHQGR�pVWH�HO�FDVR�GH�XQDOODPDGD� GHVGH� XQ� FRQVXOWRULR�� SRU� HMHPSOR�� R� GHVGH� XQ&HQWUR� GH� $WHQFLyQ�3ULPDULDVROLFLWDQGR�GHULYDFLyQ�GHO�SDFLHQWH�(Q�FDVR�GH�XQD�OODPDGD�SURFHGHQWH�GHO�GRPLFLOLR�SDUWLFXODU�GHO�SDFLHQWH�RVX� OXJDU� GH� WUDEDMR�� HO� LQWHUURJDWRULR� VHUi� HIHFWXDGR� SUHIHUHQWHPHQWH� SRU� HO�0pGLFR5HJXODGRU�\�GLULJLGR�DO�SURSLR�SDFLHQWH��SHUPLWLHQGR�pVWR�PHGLDQWH�XQD�VHULH�GHSUHJXQWDV� \� UHVSXHVWDV� KDFHU� GHVFULELU� XQD� WLSRORJtD� GRORURVD�ELHQ�GHILQLGD� ��FRPR
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WDPELpQ� HO� FRQRFLPLHQWR� GH� DQWHFHGHQWHV� DGHPiV� GH� TXH� HO� EHQHILFLR�SVLFROyJLFRGHO�FRQWDFWR�GLUHFWR�UHVXOWD�FRQVLGHUDEOH�3DUD�UHDOL]DU�XQ�DQiOLVLV�ULJXURVR�GH�ORV�VLJQRV�FOtQLFRV�TXH�PRWLYDQ�HO�OODPDGR\�SRGHU�DSRUWDU�OD�UHVSXHVWD�PpGLFD�PiV�DGHFXDGD�DTXHOORV�VRQ�ODV�GRVPHMRUHV�IXHQWHV�GH�LQIRUPDFLyQ��SHUR�VL�UHVXOWDVH�LPSRVLEOH�FRPXQLFDUVH�FRQ�HOPpGLFR� R� HO� SURSLR� SDFLHQWH��HV� QHFHVDULR� FRQWHQWDUVH� FRQ� OR� TXH� UHILHUH� HO�HQWRUQRPiV�FHUFDQR��(O�PpWRGR�PHQRV�HIHFWLYR�UHVXOWD��SDUDGRMDOPHQWH��KDFHUWUDQVPLWLU� OD� VHPLRORJtD� SRU� ³VRFRUULVWDV´� TXH� IRU]RVDPHQWH� PRGLILFDUiQ� HO�PHQVDMH���/$�'(6&5,3&,Ï1�7(/()Ï1,&$�'(/�'2/25�725È&,&2(O� GRORU� WRUiFLFR� HV� IUHFXHQWHPHQWH� WtSLFR�� D� PHQXGR� DFRPSDxDGR� GH�LUUDGLDFLyQ�(O�GRORU�SXHGH�SUHVHQWDUVH�DLVODGR��R�ELHQ�DFRPSDxDGR�GH�SROLSQHD�5HFRUGDPRV�TXH�FXDQGR�GHVHHPRV�KDEODU�HQ�HO�PDUFR�GH�OD�QRVRORJtD�GH�OD�UHJXODFLyQ�VHUiLQGLFDGR�SRU�OD�VHxDO���HQ�HO�WH[WR��'HQRPLQDPRV�([SUHVLyQ�GH�6tQWRPDV��D�XQ�FRQMXQWR�GHH[SUHVLRQHV�GHO�VROLFLWDQWH�TXH�GHVFULEH�DO�LQLFLR�GHO�OODPDGR�OR�TXH�HO�YLVXDOL]D��'HQRPLQDPRV6tQGURPH�2SHUDWLYR�GH�5HJXODFLyQ��D�XQ�FRQMXQWR�GH�6LJQRV�2SHUDWLYRV�GH�5HJXODFLyQ���XQD�VXHUWHGH� KLSyWHVLV� GLDJQRVWLFD� GH� WUDEDMR� GHO� HTXLSR� GH� UHJXODFLyQ�� TXH� VLUYHQ� D� HVWD� DFWLYLGDG�PHGLFD��/DVGHQRPLQDFLRQHV� GH� ORV� 6LJQRV��� ORV� ,QGLFHV�� \� ORV� 6tQGURPHV�� LQWHQWDQ� VHU� OR� PDV�DSUR[LPDGRVSRVLEOHV�D�ORV�XWLOL]DGRV�HQ�OD�&OtQLFD�0HGLFD���������(O�GRORU�DQJLQRVR�HV�WtSLFR/D�GHVFULSFLyQ�LQLFLDO�SUHFLVD�OD�ORFDOL]DFLyQ�UHWURHVWHUQDO�GHO�GRORU��ODH[LVWHQFLD�GH�LUUDGLDFLyQ�KDFLD�HO�EUD]R�R�OD�PDQGtEXOD��\�VXV�FDUDFWHUtVWLFDV�GRORU�WHUHEUDQWH��RSUHVLyQ�HQ�HO�SHFKR����/DV�FRQGLFLRQHV�GH�DSDULFLyQ�GHOGRORU\�VXV�FDPELRV�FRQ�UHVSHFWR�D�HSLVRGLRV�KDELWXDOHV�DQWHULRUHV�R�ELHQ�VLHQGR�HOSULPHU� HSLVRGLR� �� DQWH� HVIXHU]R� R� HQ� UHSRVR�� SUHFHGLGR� SRU� SUyGURPRV�� FRQ�VLJQRVGH�JUDYHGDG���GHEHQ�VHU�SUHFLVDGRV�ULJXURVDPHQWH��/D�KLSyWHVLV�GLDJQyVWLFDPiV�SRVLEOH�HQ�HVWDV�FRQGLFLRQHV�HV�XQD�LQVXILFLHQFLD�FRURQDULD�DJXGD���\MXVWLILFD� HO� HQYtR� SULPDULR� GH� XQD� 87,0� YLVWRV� ORV� ULHVJRV� TXH� SRVHHQ� HVWRV�FXDGURVVREUH�WRGR�GXUDQWH�ODV����SULPHUDV�KRUDV�GH�HYROXFLyQ������(O�GRORU�HV�DWtSLFR�������(O�GRORU�HV�ODWHURWRUiFLFR\�VH�DFRPSDxD�GH�OD�LUUDGLDFLyQ�KDELWXDO�GH�ODLQVXILFLHQFLD�FRURQDULD�DJXGD��'HEH�SURFHGHUVH�FRPR�HQ�HO�DSDUWDGR�DQWHULRU��������(O�GRORU�HV�ODWHURWRUiFLFR�\�ORV�VLJQRV�DFRPSDxDQWHV�VRQ�SROLPRUIRV�HLQFRQVWDQWHV��/D�HWLRORJtD�SXOPRQDU�HV�HQWRQFHV�OD�PiVSUREDEOH��7UHVGLDJQyVWLFRV�GHEHQ�VHU�WHVWHDGRV���������(O�QHXPRWyUD[��HQ�HO�TXH�OD�H[SUHVLyQ�GRORURVD�HV�ODWHUDO�\�PX\DJXGD��DFRPSDxDGD�GH�GLVQHD�LPSRUWDQWH����������/D�QHXPRSDWtD��HQ�OD�TXH�HO�GRORU�HV�ODWHUDO�\�HVWi�DVRFLDGR�D�XQFRQWH[WR�IHEULO��GLVQHD�\�IUHFXHQWHPHQWH�WRV����������/D�HPEROLD�SXOPRQDU��HQ�OD�TXH�HO�GRORU�HV�ODWHUDO�\�EDVDO�HQ�HO�WyUD[�(VWH�GRORU�HV�IUHFXHQWHPHQWH�GH�WLSR�ODQFLQDQWH�H�LQKLEH�ORV�PRYLPLHQWRVUHVSLUDWRULRV��������(O�GRORU�HV�WtSLFR��UHWURHVWHUQDO��SHUR�YDUtD�HQ�UHODFLyQ�FRQ�OD�LQVSLUDFLyQ�
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3UREDEOHPHQWH�VH�WUDWH�GH�XQD�SHULFDUGLWLV��������(O�GRORU�HV�HQ�OD�EDVH�GHO�WyUD[��HSLJiVWULFR���DIHFFLRQHV�SDQFUHiWLFDV�JDVWURHVRIiJLFDV��YHVLFXODUHV���DFRPSDxDGR�GH�VtQWRPDV�GLJHVWLYRV��6L�ODVLQWRPDWRORJtD�HV�DWtSLFD�OD�KLSyWHVLV�GH�SDWRORJtD�FRURQDULD�DJXGD�QRSXHGH�GHVFDUWDUVH�VLQ�OD�UHDOL]DFLyQ�GH�XQ�HOHFWURFDUGLRJUDPD����/D�GHVFULSFLyQ�GH�OD�LUUDGLDFLyQ����� /D� LUUDGLDFLyQ� DO� FXHOOR�� OD� PDQGtEXOD� R� DO� EUD]R� L]TXLHUGR� UHIXHU]D� OD�VRVSHFKDGLDJQyVWLFD�GH�HWLRORJtD�FRURQDULD������/D�LUUDGLDFLyQ�DO�GRUVR��OXPEDU�R�ELHQ�DEGRPLQDO�GHEH�KDFHU�SHQVDU�HQ�HOGLDJQyVWLFR�GH�',6(&&,Ï1���DyUWLFD����/RV�DQWHFHGHQWHV�FDUGLRYDVFXODUHV�����3HUVRQDOHV������� (O� FRQRFLPLHQWR� GH� IDFWRUHV� GH� ULHVJR� FRPR� WDEDTXLVPR��KLSHUFROHVWHUROHPLD�VREUHSHVR��SXHGHQ�LQIOXHQFLDU�HO�GLDJQyVWLFR�������� /RV� DQWHFHGHQWHV� FDUGLRYDVFXODUHV�� FRPR� SDWRORJtD� DQJLQRVD��FDUGLRSDWtDLVTXpPLFD�GLODWDGD�R�QR��KLSHUWHQVLyQ��(O�FRQRFLPLHQWR�GH�VtQWRPDVGRORURVRV�SRU�HO�SDFLHQWH�DXWRUL]D�XQD�HYDOXDFLyQ�GHO�HSLVRGLR�GRORURVRDFWXDO��(Q�HVWD�KLSyWHVLV�HO�SDFLHQWH�SXHGH�DSUHFLDU�OD�GHVDSDULFLyQ�GHOGRORU�EDMR�WUDWDPLHQWR�FRQ�QLWULWRV��&5,6,6�'(�$1*25�����R�OD�SHUVLVWHQFLDGH�ORV�VtQWRPDV���VRVSHFKD�GH�,1)$572���������)DPLOLDUHV/D�SDWRORJtD�FRURQDULD��HO�LQIDUWR�R�PXHUWH�V~ELWD�GH�XQR�GH�ORV�SDGUHV�VRQ�IDFWRUHV�GH�ULHVJR�DGLFLRQDO���(O�GRORU�WRUiFLFR�GH�RULJHQ�QHXURJpQLFR(O�GRORU�HV�D�PHQXGR�GHVFULSWR�HQ�IRUPD�SXQWLIRUPH��HQ�XQ�FRQWH[WR�GHDQJXVWLD��GH�DJRWDPLHQWR��)UHFXHQWHPHQWH�VH�DVRFLDQ�SDOSLWDFLRQHV��(O�UROWUDQTXLOL]DGRU� GHO� 0pGLFR� 5HJXODGRU� TXH� YD� D� UHHQYLDU� HVWH� SDFLHQWH� D� VX�PpGLFRGH�FDEHFHUD�UHVXOWD�SULPRUGLDO��3HUR�VHUi�QHFHVDULR�UHFRUGDUOH�TXH�ODOODPDGD� DO� 6$08� QR� VHD� XQD� VROXFLyQ� IDFLOLVWD� SDUD� WUDWDU� HVWDV� FULVLV� GH�DQJXVWLD�������(O�GRORU�WRUiFLFR�GH�RULJHQ�QHXUROyJLFR6H� WUDWD� OD� PD\RUtD� GH� ODV� RFDVLRQHV� GH� GRORU� WRUiFLFR� VXSHUILFLDO�FRUUHVSRQGLHQWHDO�LQLFLR�GH�XQ�KHUSHV�]RQD���KLSHUHVWHVLD�FXWiQHD����R�D�XQD�OHVLyQQHUYLRVD�OXHJR�GH�XQ�WUDXPDWLVPR�FRVWDO����/RV�GRORUHV�WRUiFLFRV�SDULHWDOHV/RV�GRORUHV WRUiFLFRV�GH�RULJHQ�RVWHRPXVFXODU�VRQ�OD�PD\RUtD�GH�ODV�YHFHV�GHFDUDFWHUtVWLFDV�ODQFLQDQWHV�\�UHSURGXFLEOHV�SRU�OD�SUHVLyQ�TXH�VH�VROLFLWD�HMHUFHUHQ�HVH�SXQWR��(Q�FXDQWR�D�ORV�GRORUHV�SRVWUDXPiWLFRV�VRQ�UHSURGXFLEOHVFXDQGR�VH�VROLFLWD�WRVHU�DO�SDFLHQWH\�FXDQGR�OD�DQDPQHVLV�KDOOD�IiFLOPHQWH�ODUHODFLyQ�HQWUH�HO�GRORU�\�VX�RULJHQ��VREUH�WRGR�VL�KD�H[LVWLGR�XQD�WRUDFRWRPtD�$/*25,702�'(�5(*8/$&,Ï1�'(/�'2/25�725È&,&2'2/25�725È&,&2'RORU�SUHFRUGLDO6RVSHFKD�GH'LVHFFLyQ��
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DyUWLFD6RVSHFKDGH�LQIDUWR���'8'$12(QYtR0*���(&*FRQILUPD87,0(&*(&*&LUXJtD�5HYDVF��+HPRGLQDPLD,QWHUQDFLyQ�)LEULQROLVLV125HRULHQWDFLyQ&21&/86,21(6(O�ULJRU�GHO�LQWHUORFXWRU�WHOHIyQLFR��TXH�VL�ELHQ�HQ�XQ�SULPHU�PRPHQWR�GHEHHVFXFKDU� \� FRQWHQHU� DO� SDFLHQWH� SDUD� FDOPDU� OD� DQJXVWLD�� SHUPLWH� DO� 0pGLFR�5HJXODGRUGLULJLU�VX�WHOHGLDJQyVWLFR�PHGLDQWH�XQD�VHULH�GH�SUHJXQWDV�\�UHVSXHVWDV�(V�OD�DFXPXODFLyQ�GH�HOHPHQWRV�GH�VRVSHFKD�OD�TXH�GHEH�GHWHUPLQDU�R�QROD�LQWHUYHQFLyQ�SULPDULD�GH�OD�87,0�SDUD�HQFDUJDUVH�GH�HVWRV�SDFLHQWHV�(VWH�WLSR�GH�HVWUDWHJLD�SHUPLWH�HO�WUDWDPLHQWR�GHVGH�HO�GRPLFLOLR�\�OR�PiVFHUFDQR�SRVLEOH�DO�LQLFLR�G�HOORV�VtQWRPDV�GHO�,1)$572���GH�PLRFDUGLR��/D�DSOL���FDFLyQ�GH�QXHYDV�WHUDSpXWLFDV�FRPR�OD�WURPEROLVLV�LQWUDYHQRVD�R�OD�DQJLRSODVWtDKDQ�VLGR�RSWLPL]DGDV��(VWH�VLVWHPD�SHUPLWH�XQD�PHMRU�RULHQWDFLyQ�KRVSLWDODULD�GHORV�SDFLHQWHV��(Q�ORV�GHPiV�FDVRV�GRQGH�ORV�VLJQRV�GH�VRVSHFKD�QR�UHVXOWDQ�UHOHYDQWHV�\�SRU�OR�WDQWR�HO�ULHVJR�GH�SDWRORJtD�FRURQDULD�HV�SHTXHxR��VH�LPSRQH�HOHQYtR�GHO�PpGLFR�JHQHUDOLVWD�R�GH�FDEHFHUD�/D�WUDQVPLVLyQ�GH�HOHFWURFDUGLRJUDPDV�DO�6$08�QR�UHVXOWD�GH�XWLOLGDG�VDOYRHQ� FLUFXQVWDQFLDV� H[FHSFLRQDOHV� SDUD� VLWLRV� DLVODGRV� GRQGH� QR H[LVWD�GLVSRQLELOLGDGGH�UHFXUVR�PpGLFR�6L�HO�PpGLFR�GH�OD�87,0�R�HO�0pGLFR�5HJXODGRU�QHFHVLWDVHQ�XQD�HYDOXDFLyQFDUGLROyJLFD� SXHGHQ� DSR\DUVH� HQ� OD� UHG� GH� PpGLFRV� FDUGLyORJRV� GH� ODV�8QLGDGHV&RURQDULDV� +RVSLWDODULDV� TXH� VRQ� ORV� SXQWRV� GH� GHVWLQR� ILQDO� GH� ORV� FXDGURV�DJXGRVGH� HVWD� HVSHFLDOLGDG�� (O� PLVPR� DSR\R� SXHGH� XWLOL]DUVH� FRQ� UHVSHFWR� D� OD�FDUGLRFLUXJtDSDUD�ODV�',6(&&,21(6���DyUWLFDV����5(*8/$&,Ï1�(1�3(',$75Ë$�5D\PXQGR�$/9,6�± 0pGLFR�3HGLDWUD�± 6$08�GH�3DU(Q�PXFKRV�SDtVHV�OD�SDWRORJtD�LQIDQWLO�UHSUHVHQWD�XQD�GH�ODV�SULQFLSDOHVFDXVDV�GH�OD�PRUWDOLGDG�JHQHUDO��(O�ULHVJR�PyUELGR�QHRQDWDO�SURYLHQH�GH�ODDIHFFLRQHV�KLSR[HPLDQWHV�GHO�UHFLpQ�QDFLGR�\�ODV�LQIHFFLRQHV�PDWHUQRIHWDOHV�\QHRQDWDOHV��3DUD�ORV�QLxRV�GH�PiV�HGDG��HO�ULHVJR�HV�LQIHFFLRVR��SDUDVLWDULR�\WUDXPiWLFR�5HVXOWD�PX\�GLItFLO�HQ�ODV�FRQGLFLRQHV�GH�HVWH�PDQXDO�ILMDU�UHJODV�GH
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UHJXODFLyQ�PpGLFD�GH�ODV�VROLFLWXGHV�SRU�HPHUJHQFLDV�SHGLiWULFDV�YiOLGDV�WDQWR�HQODV�SUyVSHUDV�\�GHQVDV�UHJLRQHV�XUEDQDV�HXURSHDV�FRPR�HQ�ODV�YLOODV�GHHPHUJHQFLDV� GH� OD�PHJiSROLV� GHO� WHUFHU�PXQGR� R� HQ� ODV� UHJLRQHV� DLVODGDV� \�SRFRSREODGDV�(O�VLVWHPD�6$08�SRVHH�HOHPHQWRV�LQGLVSHQVDEOHV�SDUD�VX�IXQFLRQDPLHQWR���8Q�PpGLFR�UHJXODGRU�TXH�VH�HQFXHQWUD�HQ�XQ�&HQWUR�5HJLRQDO�GH�OODPDGDVPpGLFDV�HYDO~D�VX�XUJHQFLD�� FRQWUROD�\�GHVSDFKD� WDPELpQ� WRGRV� ORV� UHFXUVRV�GHODV�XUJHQFLDV��HQWUH�HOODV�ODV�SHGLiWULFDV��GH�HVD�UHJLyQ���$�ERUGR�GH�ORV�PyYLOHV�HIHFWRUHV�GH�HVWH�VLVWHPD��HQ�OR�TXH�UHVSHFWD�D�OD3HGLDWUtD��HV�SRVLEOH�HQFRQWUDU�DO�SHGLDWUD�X�RWURV�HVSHFLDOLVWDV�FRPR�HODQHVWHVLyORJR��SHUR�WDPELpQ�PpGLFRV�JHQHUDOLVWDV�\�RWURV�FDSDFLWDGRV�SDUDLQWHUYHQLU� LQ� VLWX� \� OXHJR� WUDQVSRUWDU� HO� QLxR� DO�GHVWLQR� VHOHFFLRQDGR� FRPR� HO�PiVDGHFXDGR�SRU�HO�PpGLFR�UHJXODGRU�(O�SULPHU�LQFRQYHQLHQWH�GH�OD�FRQVXOWD�PpGLFD�SRU�YtD�WHOHIyQLFD�WHOHPHGLFLQD��HV�PiV�TXH�FRQRFLGD�SRU�ORV�SHGLDWUDV�SRU�ODV�FDUDFWHUtVWLFDV�GHVXV�SDFLHQWHV��ODV�QHFHVLGDGHV�GHO�QLxR�SHTXHxR�GHEHQ�VHU�GHWHFWDGDV�\�OXHJRH[SUHVDGDV�SRU�HO�DGXOWR�TXH�KDELWXDOPHQWH�VH�HQFDUJD�GH�pO��([LVWHQFRGLILFDGRUHV�GH�LQIRUPDFLyQ�VHPLROyJLFD�PpGLFD�SURYHQLHQWH�GH�QLxRV�PiVRSHUDWLYRV�TXH�RWURV�� OD�PXMHU� HV�PHMRU� TXH�HO� YDUyQ�� \� HQWUH� ODV�PXMHUHV�� OD�PDGUHR�OD�HQIHUPHUD�SHGLiWULFD�/RV�PpGLFRV�UHJXODGRUHV�GHO�6$08�H[SHULPHQWDGRV�VDEHQ�TXH�HV�SUHFLVRDODUPDUVH�FXDQGR�HVWRV�GRV�~OWLPRV�VROLFLWDQWHV�GLFHQ�TXH�HO�QLxR�SRU�HO�FXDOOODPDQ�DO�6$08�³HVWi�PX\�PDO´�/D�RWUD�FDUDFWHUtVWLFD�GH�ODV�VROLFLWXGHV�SHGLiWULFDV�HV�TXH�HO�QLxR�WLHQH�XQJUDQ�³YDORU´�SDUD�HO�HQWRUQR��HVWH�YDORU��TXH�QRVRWURV�KHPRV�GHQRPLQDGR9DOHQFLD�6RFLDO��GH�XQ�QLxR�HQ�UHODFLyQ�FRQ�XQ�DGXOWR�KDFH�TXH�D�LJXDOGDG�GHVLWXDFLRQHV�SDUD�DPERV�HO�QLxR�UHVXOWH�SULRULWDULR�(0(5*(1&,$6�1(21$7$/(6/D LQIRUPDFLyQ�TXH�OOHJD�HQ�IRUPD�WHOHIyQLFD�HQ�HVWRV�FDVRV�HV�PX\�SREUH\�GLItFLO�GH�REWHQHU��HV�SUHFLVR�FRQWHQWDUVH�FRQ�XQ�GLiORJR�GH�SRFDV�SDODEUDV�SDUDGHFLGLU�HQYLDU�OD�D\XGD�PpGLFD��Pi[LPH�FXDQGR�XQ�UHFLpQ�QDFLGR�HYROXFLRQDGHVIDYRUDEOHPHQWH�(O�HQYtR�GH�XQD�87,0�SHGLiWULFD�HV�HO�QLYHO�Pi[LPR�H�LGHDO�SXHVWR�TXHKDELWXDOPHQWH� HO� UHFLpQ� QDFLGR� VH� HQFXHQWUD� HQ� HVWUXFWXUDV� DVLVWHQFLDOHV�FDUHQWHV5HFRUGDPRV�TXH�FXDQGR�GHVHHPRV�KDEODU�HQ�HO�PDUFR�GH�OD�QRVRORJtD�GH�OD�UHJXODFLyQ�VHUiLQGLFDGR�SRU�OD�VHxDO���HQ�HO�WH[WR��'HQRPLQDPRV�([SUHVLyQ�GH�6tQWRPDV��D�XQ�FRQMXQWR�GHH[SUHVLRQHV�GHO�VROLFLWDQWH�TXH�GHVFULEH�DO�LQLFLR�GHO�OODPDGR�OR�TXH�HO�YLVXDOL]D��'HQRPLQDPRV6tQGURPH�2SHUDWLYR�GH�5HJXODFLyQ��D�XQ�FRQMXQWR�GH�6LJQRV�2SHUDWLYRV�GH�5HJXODFLyQ���XQD�VXHUWHGH� KLSyWHVLV� GLDJQRVWLFD� GH� WUDEDMR� GHO� HTXLSR� GH� UHJXODFLyQ�� TXH� VLUYHQ� D� HVWD� DFWLYLGDG�PHGLFD��/DVGHQRPLQDFLRQHV� GH� ORV� 6LJQRV��� ORV� ,QGLFHV�� \� ORV� 6tQGURPHV�� LQWHQWDQ� VHU� OR� PDV�DSUR[LPDGRVSRVLEOHV�D�ORV�XWLOL]DGRV�HQ�OD�&OtQLFD�0HGLFD����
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GH�PHGLRV SDUD�DVHJXUDU�ORV�FXLGDGRV�LQWHQVLYRV�TXH�VRQ�QHFHVDULRV�SDUD�ODUHDQLPDFLyQ� GH� HVWRV� QLxRV�� FRQ� PD\RU� UD]yQ� D~Q� FXDQGR� VH� WUDWD� GH�QDFLPLHQWRVH[WUDKRVSLWDODULRV�/DV�XQLGDGHV�PyYLOHV�FRQ�HQIHUPHUDV�SURIHVLRQDOHV�HVSHFLDOL]DGDV�XREVWpWULFDV� SXHGHQ� HQYLDUVH� LJXDOPHQWH�� (Q� WRGRV� ORV� FDVRV� HQ� TXH� VH�SUHWHQGDSRQHU� HQ� VHUYLFLR�87,06� VH� GHEH� SUHYHU� XQD� IRUPDFLyQ� GH� WRGR� HO� SHUVRQDO�VREUHHPHUJHQFLDV�SHGLiWULFDV��QR�VH�GHEH�SHUPLWLU�TXH�VH�HVWDEOH]FD�XQD�QHIDVWDGLYLVLyQ� HQWUH� XQLGDGHV� UHVHUYDGDV� SDUD� QLxRV� \�RWUDV� SDUD� DGXOWRV� EDMR� HO�SUHWH[WRGH�FDOLGDG�GH�FXLGDGRV�SXHV�DTXt�OR�PHMRU�HV�HQHPLJR�GH�OR�EXHQR�/DV�QRWDV�\�HVTXHPDV�VLJXLHQWHV�SUHWHQGHQ�VLPSOHPHQWH�GDU�XQD�LGHD�GHORV� PpWRGRV� GH� WUDWDPLHQWR� GH� ODV� VROLFLWXGHV� SHGLiWULFDV� TXH� GHEHQ� VHU�HYDOXDGDVLQLFLDOPHQWH�SRU�PpGLFRV�UHJXODGRUHV�³QR�SHGLDWUDV´���/ODPDGD�SURYHQLHQWH�GHO�S~EOLFR&XDWUR�VRQ�ODV�VLWXDFLRQHV�TXH�SXHGHQ�RULJLQDU�OD�VROLFLWXG�SHGLiWULFD�GRQGHVH�UHILHUH�TXH�HO�QLxR�³HVWi�PX\�PDO´�(V�QHFHVDULR�LQWHQWDU�HO�LQWHUURJDWRULR�GHO�VROLFLWDQWHSDUD�SRGHU�FODVLILFDUODHQWUH�ORV�GLIHUHQWHV�VtQGURPHV�TXH�VH�GHVFULELUiQ���(O�QLxR�UHVSLUD�PDO��R�HVWi�IDWLJDGR��(O�QLxR�HVWi�LQPyYLO��PXGR��LQDQLPDGR��QR�UHDFFLRQD���(O�QLxR�SUHVHQWD�PRYLPLHQWRV�DQRUPDOHV��$FFLGHQWH�SRWHQFLDOPHQWH�JUDYHV��YHU�HO�FDStWXOR�UHVSHFWLYR���/ODPDGD�TXH�SURYLHQH�GH�XQ�+RVSLWDO&XDQGR�HO�SHGLGR�VH�RULJLQD�HQ�XQD�,QVWLWXFLyQ�DVLVWHQFLDO�HV�QHFHVDULR�TXHHO�PpGLFR�WUDWDQWH�UHVSRQGD�D�SUHJXQWDV�PiV�HODERUDGDV�TXH�DO�PHQRVFXDQWLILFDQ�HO�SXOVR��OD�IUHFXHQFLD�UHVSLUDWRULD�\�OD�WHPSHUDWXUD�/DV�HQIHUPHUDV�SHGLiWULFDV�VRQ�SDUWLFXODUPHQWH�DSWDV�KDELWXDOPHQWH�SDUDGHVFULELU� HO� HVWDGR� GH� XQ� QLxR�� SHUR� HO� PpGLFR� UHVSRQVDEOH� GHO� FHQWUR�DVLVWHQFLDOGHEHUtD�VHU�HO�LQWHUORFXWRU�GHO�PpGLFR�UHJXODGRU�GHO�6$08�5HVXOWD�DQRUPDO�TXH�HO�6$08�HQYtH�XQ�HTXLSR�D�XQ�+RVSLWDO�VLQ�TXH�KD\DVLGR�VROLFLWDGR�SRU�HO�SURSLR�PpGLFR�UHVSRQVDEOH���(O�UHFLpQ�QDFLGR�WLHQH�GLILFXOWDGHV�SDUD�UHVSLUDU+D�VLGR�DVSLUDGR"�6L�QR�OR�KD�VLGR�HV�QHFHVDULR�KDFHUOR�DVSLUDU�\�YHU��VLH[LVWH�PHMRUtD��VL�HV�VXILFLHQWH�FRQ�XQD�REVHUYDFLyQ�HQ�LQFXEDGRUD�'H� WRGDV� IRUPDV� UHVXOWD� LPSUHVFLQGLEOH� TXH� HO� QLxR� VHD� H[DPLQDGR�FRUUHFWDPHQWH\�HVWDEOHFHU�XQ�6FRUH�GH�6LOYHUPDQ3817$-(������%$/$1&(2�725$&2$%'20,1$/�6,1&521,&2�725$;�,1029,/�5(63,5$&,21�3$5$'2-$/7,5$-(�$86(17(�,17(5&267$/�68 %�2�6835$(67(51$/5(75$&&,21�;,)2,'($�$86(17(�02'(5$'$�,17(16$$/(7(2�1$6$/�$86(17(�02'(5$'2�,17(16248(-,'2�(63,5$725,2�$86(17(�(67(726&23,2�$8',%/(��&RQ�XQ�6FRUH�PD\RU�GH���\�UDOHV�GLVHPLQDGRV�HV�QHFHVDULR�SUHSDUDUVHSDUD�OD�LQWXEDFLyQ�WUDTXHDO���6L�HO DVSLUDGR�WUDTXHDO�HV�SRFR�DEXQGDQWH�\�FODUR�GHEH�FRQWLQXDUVH�FRQ
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DVSLUDFLyQ��KDFHU�XQ�FODSSLQJ�\�REVHUYDU�OD�HYROXFLyQ��6L�HO�QLxR�QR�SUHVHQWDVLJQRV�GH�OXFKD�QL�SROLSQHD�SRGUi�VHU�H[WXEDGR�\�PDQWHQLGR�EDMR�REVHUYDFLyQHQ�LQFXEDGRUD�GXUDQWH�DOJXQDV�KRUDV������6L�HO�DVSLUDGR�WUDTXHDO�HV�DEXQGDQWH�\�HO�OtTXLGR�HVWi�WHxLGR�R�HV�PHFRQLDOGHEHUi�FRQWLQXDUVH�FRQ�DVSLUDFLyQ��FODSSLQJ�\�ODYDGR�EURQTXLDO�FRQ�VROXFLyQILVLROyJLFD�KDVWD�REWHQHU�XQ�DVSLUDGR�FODUR��(VWH�SDFLHQWH�VHUi�GLULJLGRXOWHULRUPHQWH�D�XQ�6HUYLFLR�GH�5HDQLPDFLyQ��-DPiV�VHUi�QHFHVDULR�H[WXEDUOR���6L� ORV� DVSLUDGRV� VRQ� FODURV� \� SURGXFWLYRV� FRQ� VLELODQFLDV� D� OD� DXVFXOWDFLyQ�VHUiQHFHVDULR�FRORFDU�DO�QLxR�HQ�YHQWLODFLyQ�FRQWURODGD���SUHVXPLEOHPHQWH(QIHUPHGDG�GH�0HPEUDQD�+LDOLQD�VL�OD�HGDG�JHVWDFLRQDO�HV�PHQRU�GH���VHPDQDV���� 6L� ORV� DVSLUDGRV� VRQ� VDQJXLQROHQWRV� VH� GHEH� SUHYHU� OD� FRORFDFLyQ� HQ�UHVSLUDGRUFRQ�3((3�DOWD���+HPRUUDJLD�SXOPRQDU��VtQGURPH�LQIHFFLRVR�VHYHUR����&RQ�XQ�6FRUH�GH�6LOYHUPDQ�PD\RU�GH���\�WDTXLFDUGLD�FRQ�DVLPHWUtD�GHOPXUPXOOR�YHVLFXODU��6L�KD\�QHXPRWyUD[��H[VXIODUOR�\�OXHJR�GUHQDU�VL�IXHVH�QHFHVDULR���6L�H[LVWH�DEROLFLyQ�GHO�PXUPXOOR�YHVLFXODU�D�OD�L]TXLHUGD��GHVSOD]DPLHQWR�GH�ORVUXLGRV�FDUGtDFRV�\�DEGRPHQ�SODQR��SHQVDU�HQ�KHPLD�GLDIUDJPiWLFD���&RQ�6FRUH�GH�6LOYHUPDQ�PHQRU�GH���FRQ�KLSHUVDOLYDFLyQ�\�WHVW�GH�ODMHULQJD�QHJDWLYR�� 3RQHU� DO� QLxR� HQ� 7UHQGHOHPEXUJ� LQYHUWLGR� FRQ� DVSLUDFLyQ� FRQWLQXD� SRU�SUREDEOHDWUHVLD�GH�HVyIDJR��(VWH�QLxR�GHEHUtD�VHU�GHULYDGR�D�XQ�6HUYLFLR�GH�&LUXJtDFDSD]�GH�WUDWDUOR�(O�QLxR�HVWi�LQDQLPDGR��PXGR��LQHUWH��6L�WLHQH�PRYLPLHQWRV�UHVSLUDWRULRV�VH�WUDWDUi�GH�XQ�FRPD��DFRVWDUOR�VREUH�XQFRVWDGR��5HVXOWD�PX\�SUREDEOH�TXH�UHTXLHUD�VHU�YHQWLODGR�DUWLILFLDOPHQWHPHGLDQWH�LQWXEDFLyQ�DXQTXH�VyOR�VHD�HO�WLHPSR�GH�E~VTXHGD�GH�XQD�HWLRORJtD�6L�FDVL�QR�WLHQH�PRYLPLHQWRV�UHVSLUDWRULRV��/RV�PRYLPLHQWRV�UHVSLUDWRULRV�GLVPLQX\HQ�D�PHQRV�GH���SRU�PLQXWR�VREUHYHQGUi�HO�SDUR�UHVSLUDWRULR��HVWLPXODUOR�SDUD�DXPHQWDU�OD�IUHFXHQFLD�\SUHSDUDUVH�SDUD�YHQWLODUOR�HQ�IRUPD�DUWLILFLDO��5HFRUGDPRV�TXH�SXHGH�VXFHGHU�SRU�HMHPSOR��D�XQ�UHFLpQ�QDFLGR�OXHJR�GH�XQD�FHViUHD�EDMR�DQHVWHVLD�JHQHUDO�6L�QR�KD\�PRYLPLHQWRV�UHVSLUDWRULRV�\�QR�KD\�SXOVR�SHUFHSWLEOH�R�HV�PHQRUGH����SRU�PLQXWR��3DUR�&DUGtDFR���� 6HUi� QHFHVDULR� LQGLFDU� OD� 5&3� \� VL� QR� H[LVWH� UHWRPD� GH� XQD� DFWLYLGDG�FDUGtDFDHILFD]�VH�SRGUiQ�VXVSHQGHU�ORV�HVIXHU]RV�DO�WpUPLQR�GH�XQD�KRUD�GH�LQWHQWRVLQIUXFWXRVRV���6L�SRU�HO�FRQWUDULR�H[LVWH�UHVSXHVWD�IDYRUDEOH�VHUi�QHFHVDULR�SUHSDUDU�HOWUDQVSRUWH�GHO�QLxR�HQ�87,0�SHQVDQGR�TXH�SXHGH�KDOODUVH�HQ�HVWDGR�GH�PXHUWHFHUHEUDO��OR�TXH�GHEH�KDFHU�DSUHVWDU�ORV�SURFHGLPLHQWRV�QHFHVDULRV�HQ�GLFKRFDVR�(O�QLxR�WLHQH�PRYLPLHQWRV�DQRUPDOHV�� 6L� VRQ� JHQHUDOL]DGRV� \� VH� GHWLHQHQ� OXHJR� GH� OD� FRQWHQFLyQ� VH� WUDWD� GH�WHPEORUHV
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HQ�ORV�TXH�VH�GHEH�LQYHVWLJDU�OD�HWLRORJtD��KLSRJOXFHPLD��KLSRFDOFHPLD��HWF���6L�QR�VH�GHWLHQHQ�OXHJR�GH�OD�FRQWHQFLyQ�VH�WUDWD�GH�FRQYXOVLRQHV�\�GHEHKDOODUVH�OD�FDXVD�Wy[LFD��LQIHFFLRVD�R�PHWDEyOLFD�TXH�ODV�SURYRFD��OD�TXH�VHUiPiV�JUDYH�TXH�OD�SURSLD�FULVLV����$OJXQRV�HMHPSORV�GH�(PHUJHQFLDV�3HGLiWULFDV���³/DV�GHVFRPSRVWXUDV´�/DV�GHVFRPSRVWXUDV�VRQ�FULVLV�GH�VLJQRV�PX\�DODUPDQWHV��TXH�KDFHQSHQVDU��SRU�OD�HSLGHPLRORJtD�FHUFDQD��HQ�OD�PXHUWH�V~ELWD�GHO�ODFWDQWH�(VWDV�GHVFRPSRVWXUDV�YDQ�GHVGH�ODV�FULVLV�EUXVFDV�GH�KLSRWRQtD��FULVLVFLDQyWLFDV� R� GH� SDOLGH]�� KDVWD� HO� SDUR UHVSLUDWRULR� \� D~Q� HO� SDUR�FDUGLRUHVSLUDWRULR�SDVDQGR�SRU�HO�DWUDJDQWDPLHQWR�R�OD�SpUGLGD�GH�FRQRFLPLHQWR�'H�WRGDV�IRUPDV�HO�SDQRUDPD�HV�WDQ�LPSUHVLRQDQWH�TXH�ORV�WHVWLJRV�HVWiQDQJXVWLDGRV�D~Q�FXDQGR�HO�QLxR�\D�VH�KD\D�UHFXSHUDGR�(V�LPSHUDWLYR�FRQWHQHUORV�\�VH�GHEH�HQYLDU�XQD�87,0�FXDQGR�VHD�SRVLEOHR��DO�PHQRV��VROLFLWDU�TXH�VH�HIHFW~H�XQ�H[DPHQ�PpGLFR�/D�PXHUWH�V~ELWD�GHO�ODFWDQWH���PXHUWH�EODQFD�/D�PXHUWH�GH�XQ�QLxR�HV�WDQ�LPSRUWDQWH�SDUD�WRGR�HO�PXQGR�TXH�HVDFHSWDEOH�GHVSDFKDU�XQD�87,0�DXQTXH�VHHVWi�VHJXUR�TXH�HO�QLxR�KD�IDOOHFLGR�(Q�)UDQFLD�HO�FDGiYHU�GH�XQ�QLxR�PXHUWR�HQ�HVWDV�FRQGLFLRQHV�GRQGH�QRKD\�VRVSHFKD�DOJXQD�GH�GHOLWR�SXHGH�VHU�WUDVODGDGR�SRU�OD�87,0�PLVPD�DOKRVSLWDO�� VRODPHQWH� SRU� PRWLYRV� GH� WLSR� KXPDQLWDULRV�� SDUD� HYLWDU� ODV�LPSLDGRVDVSUHJXQWDV�H� LQYHVWLJDFLRQHV�GH� OD�SROLFtD��SDUD�SHUPLWLU�XQD�DXWRSVLD�FOtQLFD�\�GHHVWH�PRGR�OD�GHWHFFLyQ�GH�XQD�FDXVD�TXH�SRGUtD�VHU�IDPLOLDU�\�OD�SUHYHQFLyQ�~WLOSDUD�ORV�KHUPDQRV�(O�QLxR�FRQYXOVLYR/RV�FXDWUR�WLSRV�GH�FULVLV�HSLOpSWLFDV�VRQ��FRQYXOVLyQ�IHEULO��FRQYXOVLyQ�GHXQ�HSLOpSWLFR�FRQRFLGR��FRQYXOVLyQ�TXH�DFRPSDxD�D�RWUD�SDWRORJtD�\�(VWDGR�GHPDO�HSLOpSWLFR�����6L�XQ�HVWDGR�FRQYXOVLYR�VH�SURORQJD�SRU�PiV�GH����PLQXWRV�R�VH�UHSLWH�HQSRFDV�KRUDV�VH�OD�FRQVLGHUD�FRPR�XQ�HVWDGR�GH�PDO�HSLOpSWLFR�TXH�DPHULWD�HOHQYtR�GH�87,0���6L�VH�WUDWD�GH�XQD�FRQYXOVLyQ�DLVODGD��VL�HO�QLxR�VH�UHFXSHUD�GHQWUR�GH�ORV���PLQXWRV��VL�HV�XQ�QLxR�IHEULO�R�VH�WUDWD�GH�XQ�QLxR�HQ�WUDWDPLHQWR�DQWLFRPLFLDO��\VL�QR�H[LVWH�QLQJ~Q�VLJQR�VRVSHFKRVR��QR�KD\�QHFHVLGDG�GH�PiV�TXH�XQH[DPHQ�PpGLFR�'XUDQWH�OD�FULVLV�ORV�FRQVHMRV�D�EULQGDU�SRU�WHOpIRQR�VRQ�VLPSOHV��FRQWHQHU�KDFHU�FRQWURODU�OD�WHPSHUDWXUD��LQYHVWLJDU�FRQWDJLRV��LQWR[LFDFLRQHV��XQDHVWLPXODFLyQ�YLVXDO�LQWHUPLWHQWH���WHOHYLVRU��YLGHRMXHJRV��HWF����+DFHU�FRORFDUGHFRVWDGR�SDUD�HYLWDU�OD�REVWUXFFLyQ�UHVSLUDWRULD���HVWHUWRU����H[SOLFDU�FyPR�VHUi�HOGHVSHUWDU�6L�ORV�SDGUHV�FRQRFHQ�ODV�FULVLV�KLSHUSLUpWLFDV�IUHFXHQWHPHQWH�GLVSRQHQ�GHPHGLFDFLyQ���GLD]HSDQ���\�VDEHQ�TXp�KDFHU�SDUD�EDMDU�OD�WHPSHUDWXUD�(O�QLxR�TXH�VH�DKRJD��6L�OD�YR]�R�OD�WRV�KDQ�YDULDGR�VXV�FDUDFWHUtVWLFDV��ODULQJLWLV��HSLJORWLV��FXHUSRVH[WUDxRV��HGHPDV��HVSDVPRV�GH�JORWLV�VRQ�SUREDEOHV�\�PHUHFHQ�XQ�UiSLGRWUDWDPLHQWR���6L�H[LVWH�SROLSQHD�\�VLELODQFLDV�DXGLEOHV�D�GLVWDQFLD���KDFHU�DFHUFDU�HO�QLxRDO
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WHOpIRQR���SHQVDU�HQ�EURQTXLROLWLV�HQ�PHQRUHV�GH���DxRV�R�FULVLV�DVPiWLFD�HQ�ORVPD\RUHV�GH���DxRV���6L�KD\�XQ�DFFHVR�GH�WRV�\�GH�DKRJRV�FRQ�VRVSHFKD�GH�DWUDJDQWDPLHQWR�SHURUHWRPD�XQD�UHVSLUDFLyQ�QRUPDO��FRQ�JULWRV��GHMDU�HO�QLxR�HQ�SRVLFLyQ�VHQWDGD�FRQWHQHU�OD�DQJXVWLD�\�HMHFXWDU�WUDQVSRUWH�SDUD�FRQVXOWD�FRQ�25/��� 6L� H[LVWHQ� DQWHFHGHQWHV� GH� DOHUJLD� \� HGHPD� IDFLDO� EUXVFR� SHQVDU� HQ� HO�HGHPDGH�4XLQFNH�/RV�VLJQRV�GH�DODUPD�GH�XQD�UiSLGD�HYROXFLyQ�PDOLJQD�VRQ�VLPSOHV������/D�GLVQHD�HV�WDQ�LQWHQVD�TXH�HO�QLxR�QR�SXHGH�QL�GHFLU�XQD�SDODEUD��HVWiIDWLJDGR��QR�VRVWLHQH�OD�FDEH]D��QR�LQWHQWD�WRVHU��SLHUGH�VX�DWHQFLyQ��� /D� XWLOL]DFLyQ� GH� ORV� P~VFXORV� UHVSLUDWRULRV� DFFHVRULRV�� HO� WLUDMH�� HO� DOHWHR�QDVDOHV�HO�~OWLPR�VLJQR�GH�OXFKD��ODV�GLVTXLQHVLDV�FRQ�UHVSLUDFLyQ�GLDIUDJPiWLFDSDUDGRMDO��ORV�FDUUDVSHRV�\�VRSOLGRV�VRQ�ORV�~OWLPRV�PHFDQLVPRV�FRQWUD�ODKLSR[LD�(O�UXLGR�GHO�FRUQDMH�WUDGXFH�HO�GLiPHWUR�TXH�SHUPDQHFH�SHUPHDEOH�GH�OD�YtDDpUHD��(O�FHVH�GH�WRGR�UXLGR�HV�OD�VHxDO�GH�OD�REVWUXFFLyQ�ODUtQJHD�R�EURQTXLDOFRPSOHWD��6L�OD�DVIL[LD�HV�GH�HVWDV�FDUDFWHUtVWLFDV��VLQ�TXH�SXHGD�SDVDU�QLQJ~QIOXMR�GH�DLUH��VH�GHEH�HQVD\DU�OD�OLEHUDFLyQ�FRQ�JROSHV�HQWUH�ORV�RPySODWRV�\�VLSHUVLVWH�HO�FXDGUR�REVWUXFWLYR�HIHFWXDU�PDQLREUD�GH�+HLPOLFK�5HJXODFLyQ�SHGLiWULFD�\�7HOHPHGLFLQD�(O� SHGLDWUD� SXHGH� HVWDU� XELFDGR� HQ� GRV� SXQWRV� GH� ODV� HVWUXFWXUDV� GH� WLSR�6$08���(Q�SULPHU� OXJDU��FRPR�FRQVXOWRU�HVSHFLDOL]DGR�SDUD� OD�SDWRORJtD�SHGLiWULFD��VHUiFRQVXOWDGR�HQ�FDVR�GH�QHFHVLGDG�GHO�PpGLFR�UHJXODGRU�TXH�WUDWDUi�SRU�VtPLVPR�OD�PD\RUtD�GH�ODV�VROLFLWXGHV�SHGLiWULFDV���(Q�VHJXQGR�WHUPLQR��HO�SHGLDWUD�GH�LQWHUYHQFLyQ�GH�OD�87,0�SRGUi�HVWDUSUHSDUDGR�SDUD�ODV�SDWRORJtDV�SHULQDWDOHV�JUDYHV��KLSR[HPLDV�UHIUDFWDULDV�HQIHUPHGDG�GH�PHPEUDQD�KLDOLQD�VHYHUD��KHUQLDV�GLDIUDJPiWLFDV��SUHPDWXUH]PHQRU�GH����VHPDQDV��VL�OD�DVLVWHQFLD�GH�pVDV�SDWRORJtDV�HVWi�FRQVLGHUDGDFRPR�IRUPDQGR�SDUWH�GH�ODV�SULRULGDGHV�\�SRVLELOLGDGHV�GH�OD�UHJLyQ�(O�SHGLDWUD�FRQVXOWRU�SRGUi�VHU�GHVLJQDGR�HQWUH�ORV�PLHPEURV�GH�ORVVHUYLFLRV�GH�FXLGDGRV�LQWHQVLYRV�\�VL�ODV�IXQFLRQHV�LQWUD�\�H[WUD�KRVSLWDODULDVSXHGHQ�DFXPXODUVH�ORFDOPHQWH��SRGUtD�VHU�HO�PLVPR�FRQVXOWRU�FRP~Q�D�YDULRV6$08��\�HQ�DOJXQRV�VLWLRV�SRGUtD�VHU�D~Q�HO�UHIHUHQWH�QDFLRQDO�(VWH�UHJXODGRU�SHGLiWULFR�VHUi�HO�UHVSRQVDEOH�GH�OD�JHVWLyQ�GH�ORV�UHFXUVRVUHJLRQDOHV�SHGLiWULFRV�HQ�DTXHOOR�TXH�FRQFLHUQD�D�OD�XUJHQFLD��SHUPDQHFLHQGRXELFDGR�HQ�VX�KRVSLWDO�SHGLiWULFR��HO�SRGUtD�VHU�FRQWDFWDGR�GH�LQPHGLDWR�FRQ�ORVFHQWURV�GH�UHJXODFLyQ�GHO�6$08�\�SRU�HVWH�LQWHUPHGLR�FRQ�WRGR�VROLFLWDQWHSURIHVLRQDO�FRQ�HO�TXH�TXLVLHUD�XQ�FRQWDFWR�GLUHFWR�VL�UHVXOWDVH�QHFHVDULR��\WDPELpQ�HVWDUtD�HQ�FRQGLFLRQHV�GH�D\XGDU�D�ODV�]RQDV�PDV�DOHMDGDV�(V�GHVWDFDEOH�TXH�XQD�RUJDQL]DFLyQ�GH�WHOHPHGLFLQD�SHGLiWULFD�GH�HVWH�WLSRVH�KD�SXHVWR�HQ�PDUFKD�HQ�&RVWD�5LFD��(O�SHGLDWUD�GH�JXDUGLD�GH7HUDSLD,QWHQVLYD�GHO�+RVSLWDO�GH�1LxRV�GH�6DQ�-RVp�GHEH�UHVSRQGHU�D� ODV�VROLFLWXGHV�GHDVLVWHQFLD�PpGLFD�GH�XUJHQFLD�SURYHQLHQWHV�GH� WRGR�HO�SDtV��8Q�WLSR�SDUHFLGR�GH
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UHJXODFLyQ�SHGLiWULFD�VH�HVWi�SUR\HFWDQGR�HQ�&RORPELD�(V�QHFHVDULR�HQ�WRGRV�ORV�FDVRV�HYLWDU�HQ�ODV�UHJLRQHV�GRQGH�H[LVWHQ�YDULRVVHUYLFLRV�GH�FXLGDGRV�SHGLiWULFRV�LQWHQVLYRV�TXH�HVWRV�RUJDQLFHQ�FDGD�XQR�XQVLVWHPD�GH�UHJXODFLyQ�SURSLR�LQFRKHUHQWH�FRQ�ORV�6$08�(V�HQ�OD�IUDQMD�GH�HGDG�QHRQDWDO�GRQGH�OD�WUDQVPLVLyQ�GH�GDWRV�SXHGHDSRUWDU� XQD D\XGD� DO� GLDJQyVWLFR�� VREUH� WRGR� HQ� ODV� HVWUXFWXUDV� VDQLWDULDV�DOHMDGDVGH�ORV�JUDQGHV�FHQWURV�DVLVWHQFLDOHV��/DV�FDUGLRSDWtDV�FRQJpQLWDV�VRQ�XQDLQGLFDFLyQ�PD\RU�GH�WHOHWUDVPLVLyQ�GH�HFRFDUGLRJUDPDV�R��SRU�HMHPSOR��ORVVXIULPLHQWRV�SHULQDWDOHV�\�ODV�FRQYXOVLRQHV�GRQGH�OD�WUDQVPLVLyQ�GH�HFRJUDItDVWUDQVIRQWDQHODUHV�SXHGHQ�UHVXOWDU�PX\�~WLOHV��$&9��/HXFRPDODFLD�(Q�ORV�ODFWDQWHV�ODV�HVWHQRVLV�SLOyULFDV�\�ODV�LQYDJLQDFLRQHV�LQWHVWLQDOHVDJXGDV�SXHGHQ�EHQHILFLDUVH�GH�OD�WHOHHFRJUDItD����5(*8/$&,Ï1�'(/�75$80$0LJXHO�0$57Ë1(=�$/02<1$(VSHFLILFLGDG�GHO�WUDXPD�SDUD�OD�UHJXODFLyQ(O�WUDXPD�VH�GHEH�VLHPSUH�D�XQ�DFFLGHQWH�R�D�XQD�DJUHVLyQ�ItVLFD�H[WHUQD�\YD� D� VHU� WUDWDGR� SRU� XQ� 6HUYLFLR� 4XLU~UJLFR�� /D� VHPLRORJtD� HV� SREUH� \� VX�HYROXWLYLGDGUiSLGD�FXDQGR�VH�WUDWD�GH WUDXPDWLVPRV�VHYHURV�$��(PLVLyQ�GH�OD�OODPDGD� �XQ�VROLFLWDQWH�SRFR�LQIRUPDWLYR/D� OODPDGD� GH� DODUPD� SDUWH� FDVL� VLHPSUH� GH� XQ� WHUFHUR�� IUHFXHQWHPHQWH�DQVLRVRSRU�HO�GRORU�\�OD�LQFDSDFLGDG��OD�VDQJUH�\�ODV�GHIRUPDFLRQHV�GHO�FXHUSR�GH�ODYtFWLPD��FXOSDELOL]DGR�\�DSUHVXUDGR�SRU�YHUVH�OLEHUDGR�OR�PiV�UiSLGR�SRVLEOH�GH�VXURO�GH�³VDPDULWDQR´�6X�SDUWLFLSDFLyQ�HQ�XQD�UHFROHFFLyQ�GH�VLJQRV�HV�SXHV�SVLFROyJLFDPHQWHGLItFLO�\�D�PHQXGR�LPSRVLEOH�GDGD�VX�OHMDQtD�ItVLFD�FRQ�OD�YtFWLPD��1R�VH�SXHGHVROLFLWDU� VX� SDUWLFLSDFLyQ� HQ� XQD� DFFLyQ� WHUDSpXWLFD� VDOYR� FXDQGR� HO� WHVWLJR�WHQJDXQ�LQWHUpV�SHUVRQDO�HQ�UHDOL]DUOD�%��5HFHSFLyQ�LQLFLDO�GH�OD�OODPDGD� �XQ�VtQGURPH�TXH�H[SUHVD�OD�FDXVD/D�SULPHU�H[SUHVLyQ�XWLOL]DGD�SDUD�DOHUWDU�DO�6$08�YD�D�VHU�XQD�HWLRORJtD�SRU� HMHPSOR��� ³VH� FD\y� GH� XQ� FXDUWR� SLVR´�� ³VH� WLUy� GHEDMR� GHO� WUHQ´�� HWF�� �� ��KHPRVYLVWR�HQ�XQ�FDStWXOR�DQWHULRU�TXH�HV� IUHFXHQWHPHQWH�HVWD�~QLFD� LQIRUPDFLyQ� OD�TXHSXHGH�GHWHUPLQDU�HO�HQYtR�GH�XQD�87,0��(V�XQ�VtQGURPH�RSHUDWLYR�SULPDULR�GHUHJXODFLyQ����625������TXH�H[SUHVD�XQD�(7,2/2*Ë$�327(1&,$/0(17(*5$9(����625��(3*�����(V�QHFHVDULR�WUDWDU�GH�UHFRJHU�GHO�VROLFLWDQWH�WRGRV�ORV�IDFWRUHV�TXH�SRGUtDQLQWHUYHQLU�HQ�OD�JUDYHGDG�GH�OD�FDXVD�GH�OHVLRQHV��HVSHFLDOPHQWH�OD�FDQWLGDG�GHHQHUJtD� WUDXPDWL]DQWH�� HO� WLHPSR� WUDQVFXUULGR�� OD� GLUHFFLyQ� GHO� LPSDFWR� \� OD�VXSHUILFLHFRUSRUDO�DSUR[LPDGD�&��81$�*5$9('$'�',)Ë&,/�'(�$35(&,$5��XQ�SURQyVWLFR�LPSRVLEOH�\�DPHQXGR�H[DJHUDGR��3RU�HO�PHGLR�XWLOL]DGR��WHOpIRQR�
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��3RU�ODV�FDUDFWHUtVWLFDV�GH�ORV�SULPHURV�UHVSRQGHGRUHV��3RU�ORV SURSLRV�PpGLFRV�LQWHUYLQLHQWHV'��/RV�WLHPSRV�DSDUHQWHV�\�UHDOHV�GH�OD�SDWRORJtD�WUDXPiWLFD�VRQ�PDOHVWLPDGRV3RU�PRWLYRV�SVLFROyJLFRV�HO�WLHPSR�VLHPSUH�³DSXUD´��WLHQH�OD�FXDOLGDG�GHWUDQVFXUULU� PX\� UiSLGDPHQWH� \� OD� WHQGHQFLD� DWiYLFD� GH� WRGR� HO� PXQGR� TXH�HPSXMDD�³FRUUHU´��6FRRS�DQG�5XQ�GH�ORV�DPHULFDQRV��QR�WHQGUtD�RWUD�ILQDOLGDG�TXH³VDFDUVH�UiSLGR�HO�IDUGR�GH�HQFLPD´5HFRUGDPRV�TXH�FXDQGR�GHVHHPRV�KDEODU�HQ�HO�PDUFR�GH�OD�QRVRORJtD�GH�OD�UHJXODFLyQ�VHUiLQGLFDGR�SRU� OD�VHxDO���HQ�HO� WH[WR��'HQRPLQDPRV�([SUHVLyQ�GH�6tQWRPDV��D�XQ�FRQMXQWR�GH�H[SUHVLRQHVGHO�VROLFLWDQWH�TXH�GHVFULEH�DO�LQLFLR�GHO�OODPDGR�OR�TXH�HO�YLVXDOL]D��'HQRPLQDPRV�6tQGURPH2SHUDWLYR�GH�5HJXODFLyQ��D�XQ FRQMXQWR�GH�6LJQRV�2SHUDWLYRV�GH�5HJXODFLyQ���XQD�VXHUWH�GH�KLSyWHVLVGLDJQRVWLFD� GH� WUDEDMR� GHO� HTXLSR� GH� UHJXODFLyQ�� TXH� VLUYHQ� D� HVWD� DFWLYLGDG� PHGLFD�� /DV�GHQRPLQDFLRQHVGH�ORV�6LJQRV���ORV�,QGLFHV��\�ORV�6tQGURPHV��LQWHQWDQ�VHU�OR�PDV�DSUR[LPDGRV�SRVLEOHVD�ORV�XWLOL]DGRV�HQ�OD�&OtQLFD�0HGLFD����(O� SULPHU� WUDWDPLHQWR� SDUD� HO� SDFLHQWH� HV� D\XGDUOR� SVLFROyJLFDPHQWH��LQPRYLOL]DUOR\�QR�KDFHUOR�VXIULU�³DFHOHUDFLRQHV´�6L�DSUHVXUDUVH�HV�XQ�GHEHU�SDUD�UHVSHWDU�ORV�SOD]RV�GH�HYROXFLyQ�GH�ODVSpUGLGDV�GH�VDQJUH��ORV�VtQGURPHV�FRPSDUWLPHQWDOHV�GH�ORV�WUDXPDV�FHUUDGRV�\�ODLQIHFFLyQ�� FRUUHU� VRODPHQWH� VLQ� VHQWLGR� HV� VHJXUDPHQWH� XQ� IDFWRU� GH�DJUDYDPLHQWR�(O�ULHVJR�GH�DQR[LD�GHSHQGH�GH�OD�UHJLyQ�WUDXPDWL]DGD�\�OD�HWLRORJtD�GHOWUDXPD�\�HV�XQR�GH�ORV�SOD]RV�OLPLWDQWHV�PiV�H[LJXR��HQWUH�PLQXWRV�\�OD�KRUD��/DV�KHPRUUDJLDV�GHSHQGHQ�GHO�GLiPHWUR�\�HO�IOXMR�GH�ORV�YDVRV�OHVLRQDGRV�6L� QR� SXHGHQ� VHU� FRQWURODGRV� SRU� FRPSUHVLyQ� H[WHUQD� VRODPHQWH� HO� DFWR�TXLU~UJLFRSRGUi� HVWDELOL]DUODV� �� HO� SOD]R� LGHDO� GH� WUDWDPLHQWR� HV� SRU� OR� WDQWR� YDULDEOH� \�IUHFXHQWHPHQWHHQJDxRVR�/D�JUDYHGDG�GH�ORV�VLQGURPHV�FRPSDUWLPHQWDOHV�GH�ORV�WUDXPDV�FHUUDGRVGHSHQGH� GH� ORV� GpELWRV�� GH� ODV� FDYLGDGHV� LQWHUHVDGDV� \� ODV� HVWUXFWXUDV�FRPSULPLGDV�(O� ULHVJR� GH� LQIHFFLyQ� GHSHQGH� GH� OD� HVWUXFWXUD� OHVLRQDGD� \� GHO� RULJHQ�PLFURELDQR��ODV�VHURVDV�VH�GHILHQGHQ���KRUDV��HO�WXER�GLJHVWLYR�HVVpSWLFR�\�ODDQR[LD�IDYRUHFH�D�ORV�DQDHURELRV����(��(O�JUDGR�GH�XUJHQFLD�GHEH�HYDOXDUVH�VHJ~Q�HO�WUDWDPLHQWR�QHFHVDULR�\�VXVSOD]RV���$TXHOORV�TXH�QHFHVLWDQ�XQD�PDQLREUD�PpGLFD�GH�VDOYDWDMH�HQ�ORV�SULPHURVWUHLQWD�PLQXWRV�QR�OOHJDUiQ�DO�KRVSLWDO�VL�pVWDQR�VH�UHDOL]D�HQ�OD�HWDSDSUHKRVSLWDODULD��,QVXILFLHQFLDV�UHVSLUDWRULDV��OHVLyQ�GH�JUDQGHV�YDVRV��HWF���� $TXHOORV� TXH� QHFHVLWDQ� XQD� LQWHUYHQFLyQ� PpGLFRTXLU~UJLFD� GXUDQWH� ORV�SULPHURV���PLQXWRV��$TXHOORV�TXH�QHFHVLWDQ�XQD�LQWHUYHQFLyQ�PpGLFRTXLU~UJLFD�HQ�ODV�SULPHUDV��
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KRUDV'DGR�WRGR�OR�H[SXHVWR�SUHFHGHQWHPHQWH�SRGUHPRV�GHFLU�TXH�WLHPSR�HVLJXDO� D� GLVWDQFLD�� SXHV� VHJ~Q� OD� GLVWDQFLD� TXH� VHSDUH� DO� SDFLHQWH� GH� VX�WUDWDPLHQWRGHILQLWLYR�DXPHQWDUi�SURSRUFLRQDOPHQWH�OD�PRUELPRUWDOLGDG�'DGR�TXH�OD�GLVWDQFLD�QR�SXHGH�VHU�GLVPLQXLGD��HV�IXQFLyQ�SULPRUGLDO�GH�ORV6$08�KDFHU�HO�WUDQVSRUWH�PiV�DGHFXDGR��\�QR�VLHPSUH�HO�PiV�DGHFXDGR�HV�HOPiV� UiSLGR�� SXHV� WDQWR� HO� SDFLHQWH� FRPR� ORV� PLHPEURV� GHO� HTXLSR� \� HO�HTXLSDPLHQWRGHO�PyYLO�HIHFWRU�VXIUHQ�HQ�ODV�DFHOHUDFLRQHV�\GHVDFHOHUDFLRQHV�EUXVFDVSURSLDV�GH�ODV�DPEXODQFLDV�([LVWHQ�DGHPiV�RWURV�PHGLRV�GH�WUDQVSRUWH�FRPR�KHOLFySWHUR��DYLRQHV�\HPEDUFDFLRQHV��HQ�ORV�TXH�HO�HTXLSDPLHQWR�GHEH�VHU�HO�PLVPR�TXH�HO�GH�XQD87,��R�VHD�XQD�87,0�&XDQGR�VH�KDEOD�GH�HILFDFLD�GHO�WUDQVSRUWH�GHO�WUDXPDWL]DGR�GHEH�WHQHUVHHQ�PHQWH�XQ�VLWLR�GRQGH�HO�PpGLFR�SXHGD�DFWXDU�DGHFXDGDPHQWH�GXUDQWH�HOWUDVODGR�3DUD�UHVROYHU�HO�SUREOHPD�GH�ODV�DPEXODQFLDV�HO�6$08�SXHGH�FRRUGLQDU�ODDFWXDFLyQ� GH� OD� 3ROLFtD� SDUD� UHIRU]DU� OD� VHJXULGDG� GHO� WUDQVSRUWH�XWLOL]DQGR�SROLFtDVPRWRFLFOLVWDV�FRPR�HVFROWD�GH�VHJXULGDG��GHVSHMDQGR�HO�FDPLQR�D�UHFRUUHUSRU�OD�87,0�DIHFWDGD�DO�WUDVODGR�'XUDQWH�HO�WUDVODGR�RWUD�IXQFLyQ�GHO�0pGLFR�5HJXODGRU�HV�FRPXQLFDU�DOFRQGXFWRU�GH�OD�DPEXODQFLD�HO�GHVWLQR�GHO�SDFLHQWH��DO�PLVPR�WLHPSR�TXH�DYLVDUDO�&HQWUR�5HFHSWRU�SDUD�JDUDQWL]DU�OD�FRQWLQXLGDG�GHO�WUDWDPLHQWR�LQLFLDGR�HQ�ODHVFHQD�/D�HVWUXFWXUD�TXH�UHFLELUi�HO�SDFLHQWH�WDPELpQ�GHEH�HVWDU�FRQWURODGD�SRU�HO6$08��/RV�FDVRV�GH�DOWD�FRPSOHMLGDG�GHPDQGDQ�XQD�JUDQ�HVWUXFWXUD�TXH�GHEHFRQWDU� FRQ� ORV� HOHPHQWRV� GH� DSR\R� LQGLVSHQVDEOHV� HQ� GLVSRQLELOLGDG�SHUPDQHQWH����ODERUDWRULR�� FHQWUR� TXLU~UJLFR�� KHPRWHUDSLD�� 87,� \� IXQGDPHQWDOPHQWH��SURIHVLRQDOHVFDSDFLWDGRV�\�PRWLYDGRV�GLVSXHVWRV�D�HQFDUJDUVH�GHO�SDFLHQWH�\�DVHJXUDUOD�FRQWLQXLGDG GH�ORV�FXLGDGRV�)��/$�9$/(1&,$�62&,$/�GH�OD�SDWRORJtD�WUDXPiWLFD�HV�HOHYDGD(QWUH�WRGRV�ORV�VXEIDFWRUHV�GH�OD�9DOHQFLD�6RFLDO���TXH�KHPRV�GHVFULSWRSUHYLDPHQWH� FRPR� XQR� GH� ORV� IDFWRUHV� SULPRUGLDOHV� GH� OD� ³FDQWLGDG´� GH�8UJHQFLD\�3ULRULGDG�GH�XQ�HYHQWR�VRQ�SRVLWLYRV�HQ�HVWH�PDUFR����(GDG���VXMHWRV�MyYHQHV�\�HQ�SOHQD�VDOXG��&DQWLGDG�GH�YtFWLPDV���D�PHQXGR�HOHYDGD�� $QVLHGDG� \� 5HSHUFXVLyQ� 6RFLDO� �� HWLRORJtD� DFFLGHQWDO�� LQHVSHUDGD� R� GH�DJUHVLyQ��9DORUL]DFLyQ���GHO�WUDXPDWL]DGR��GHO�GRORU��GH�OD�LQMXVWLFLD��'XHOR�LPSRVLEOH���E~VTXHGD�GH�³FKLYRV�HPLVDULRV´��,PSOLFDFLyQ�GH�RWURV�RUJDQLVPRV���3ROLFtD��3UHQVD��-XVWLFLD*��6,*126�'(�5(*8/$&,Ï1(O�tQGLFH�SULPRUGLDO�HQ�OD�DVLVWHQFLD�GHO�WUDXPD�HV�FRQRFHU�HO�HVWDGR�GH�ODVIXQFLRQHV�YLWDOHV��6LJXLHQGR�OD�VHFXHQFLD�GH�OHVLRQHV�SRWHQFLDOPHQWH�OHWDOHV
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�$%&�GHO�$�7�/�6��DPHULFDQR��HQ�IRUPD�UiSLGD��HV�SRVLEOH�LGHQWLILFDUODV�\WUDWDUODV�DGHFXDGDPHQWH��D~Q�HQ�OD�HWDSD�SUHKRVSLWDODULD�/D�SULRULGDG�LQLFLDO�HV�OD�YtD�DpUHD��$��\�OD�UHVSLUDFLyQ��%���+DELHQGR�LGHQWLILFDGRXQD�2EVWUXFFLyQ�GH�9tD�$pUHD���HO�0pGLFR�5HJXODGRU�GHEH�RULHQWDUVH�DOVDOYDWDMH�GH�OD�YtFWLPD�LQGLFDQGR�VX�ODWHUDOL]DFLyQ�SDUD�HYLWDU�OD�DVSLUDFLyQ�GHYyPLWRV� �� R� OD� PDQLREUD� GH� HOHYDFLyQ� GHO�PHQWyQ� HQ� FDVR� GH� LQFRQVFLHQFLD��KDVWDOD�OOHJDGD�DO�OXJDU�GHO�PyYLODVLJQDGR��SUHDUULER��(O�VHJXQGR�SXQWR�HV�YLJLODU�OD�FLUFXODFLyQ�\�FRQWURODU�ODV�KHPRUUDJLDV��&��6H�FRPLHQ]D�LQWHUURJDQGR�VREUH�OD�H[LVWHQFLD�GH�SpUGLGDV�GH�VDQJUH�YLVLEOHV�FDQWLGDG�DSUR[LPDGD�\��VL�UHVXOWD�SRVLEOH��SUHFLVLyQ�GHO�RULJHQ�GHO�VDQJUDGR��(QFDVR�GH�XQ�YDVR�VDQJUDQWH�GHEH�VROLFLWDUVH�OD�FRPSUHVLyQ�ORFDO�R�SUR[LPDO�GHOPLVPR��(Q�FDVR�GH�VRVSHFKDUVH�OHVLRQHV�DUWHULDOHV�QR�YLVLEOHV��GHEH�EULQGDUVHRULHQWDFLyQ�SDUD�FRQWURODU�ORV�SXOVRV�GLVWDOHV�D�OD�OHVLyQ�(Q� FDVR� GH� XQD� IUDFWXUD� HYLGHQWH�� SXHGH LQGLFDUVH� FXLGDGRVDPHQWH� VX�DOLQHDFLyQPHGLDQWH�VXDYH�WUDFFLyQ��SXGLpQGRVH�PHMRUDU�DVt�OD�SHUIXVLyQ�GH�XQPLHPEUR�7HQLHQGR�HQ�FXHQWD�TXH�HO�0pGLFR�5HJXODGRU�GHO�6$08�SXHGH�XWLOL]DU�DOVROLFLWDQWH� FRPR� LQVWUXPHQWR� GH� H[DPHQ� ItVLFR�� SRGUi� XWLOL]DUOR� HQ� DOJXQRV�FDVRVWDPELpQ�FRPR�HOHPHQWR�WHUDSpXWLFR�+��*5$9('$'�'(�/$�/(6,Ï13DUD� KDFHU� HO� GLDJQyVWLFR� FRUUHFWR� QHFHVLWDPRV� GDWRV� FRQFUHWRV�� TXH�KDELWXDOPHQWHSXHGHQ�VHU�SURSRUFLRQDGRV�SRU�OD�3ROLFtD�GHELGR�D�VXV�FRQRFLPLHQWRVWpFQLFRV�� SHUR� VL� DOJXQD� SHUVRQD� FRQRFH� ODV� FDUDFWHUtVWLFDV� GHO� REMHWR� TXH�RULJLQyOD�OHVLyQ�VHUi�GH�JUDQ�YDORU�SDUD�HO�0pGLFR�5HJXODGRU�/D�SULPHU�SUHJXQWD�D�HIHFWXDU�HV�FXiQWDV�YtFWLPDV�KD\�HQ�HO�OXJDU��VL�WLHQHQKHULGDV�YLVLEOHV�\�OD�V�FDUDFWHUtVWLFDV�GHO�HOHPHQWR�DJUHVRU�6L� VH� WUDWD� GH KHULGDV� GH� DUPD� GH� IXHJR�� HO� FDOLEUH� GH� OD� PLVPD� UHVXOWD�LPSRUWDQWHSXHV�GDUi�LGHD�GH�OD�FLQpWLFD�GHO�SUR\HFWLO�(Q�FDVR�GH�DUPDV�EODQFDV�HO�WDPDxR�\�HVSHVRU�GH�OD�KRMD�VRQ�HVHQFLDOHV�DXQTXH�JHQHUDOPHQWH�QR�VH�SRVHH�HVWD�LQIRUPDFLyQ�SUHFLVD�*5$9('$'�'(�/$�+(5,'$+(5,'$3(1(75$17(���&$/,%5(�/21*,78'�<�(63(625�7,32/2&$/,=$&,Ï1�$1$7Ï0,&$*5$9('$'�'(�/$�'(6$&(/(5$&,Ï19(/2&,'$'2$/785$',67$1&,$�'(�)5(1$'2,03$&7262%5($*5(*$'2�"$50$�'(�)8(*2�$50$�%/$1&$�27526
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&$/,%5(�/21*,78'�<�(63(625�7,32/2&$/,=$&,Ï1�$1$7Ï0,&$,��5(*8/$&,Ï1�'(�/26�$&&,'(17(6�(1�*(1(5$//D�UHJXODFLyQ�GHO�WUDXPD�SXHGH�UHDOL]DUVH�VHJ~Q�GRV�PRGDOLGDGHV��TXHOODPDUHPRV�GH�QLYHO���\�QLYHO����1,9(/��&$17,'$'�'(9Ë&7,0$6&8È17$6�(67È1+(5,'$6�"7,32�'(�(/(0(1723(1(75$17($50$�'()8(*2$50$%/$1&$27526���(Q�HVWH�QLYHO�GLIHUHQFLDPRV�GRV�WLSRV�VHJ~Q�HO�LQIRUPDQWH���OHJR�R�%RPEHURV\�3ROLFtD��(VWD�GLIHUHQFLD�UHVXOWD�QHFHVDULD�SXHV�OD�YLVLyQ�GH�HVWRV�~OWLPRVHV�PXFKR�PiV�SUHFLVD�\�FRQILDEOH62/,&,7$17(�/(*2��([SUHVLyQ�,QLFLDO�GH�OD�'HPDQGD���"��6L�QR�SRVHH�LQIRUPDFLyQ�FRQILDEOH�FRQILUPDU�FRQ�OD�3ROLFLD��6L�QR�VDEH�LQIRUPDU�REHGHFH�DO�PLVPR�DOJRULWPR�TXH�ORV�GHPiV�HQ�UHODFLyQD�9DOHQFLD�\�SHVTXLVD�GH�(3*��$FFLGHQWH�DXWRPRYLOtVWLFR�"��&XiQWDV�YtFWLPDV�"��6L�VRQ�YDULDV���YDULDV�87,0���6L�HV�XQD�VROD�DYHULJXDU�VL�UHVSRQGH�R�SXHGH�KDEODU��6L�SXHGH�KDEODU�DYHULJXDU�VL�HVWi�KHULGR��6L�HVWi�KHULGR�DYHULJXDU�GyQGH�\�FyPR��1,9(/��(VWD�UHJXODFLyQ�VH�OOHYD�D�FDER�OXHJR�GH�VHU�FDSWDGR�HO�SDFLHQWH�SRU�ORVSURIHVLRQDOHV� GHO� 6$08�� SDUD� GHFLGLU� HO� GHVWLQR� GHO� SDFLHQWH� �UHJXODFLyQ� GH�87,0��SXHV�FRQ�OD�GHVFULSFLyQ�SUHFLVD�GH�ODV�OHVLRQHV�\�VX�JUDYHGDG�HO�0pGLFR5HJXODGRU�GHEH�HQYLDUOR�DO�&HQWUR�PiV�DGHFXDGR�\�PiV�FHUFDQR��1R�VLHPSUH�HOPiV�FHUFDQR�HV�HO�PiV�DGHFXDGR�$GHPiV� GH� HVWD� WDUHD� HO� 6$08� VH� RFXSD� GH� OD� UHJXODFLyQ� GHO� WUDVODGR�VHFXQGDULRLQWHUKRVSLWDODULR�HQ�FDVR�GH�TXH�XQ�KRVSLWDO�GH�EDMD�FRPSOHMLGDG�UHFLEDXQD�SDWRORJtD�FRPSOHMD�\�GHED�GHULYDUOR�SDUD�DVHJXUDU�XQD�DVLVWHQFLD�GH�PD\RUFDOLGDG�R�PiV�HVSHFLDOL]DGD��HMHPSOR���WUDXPD�FUDQHRHQFHIiOLFRFRQ�KHPDWRPDH[WUDGXUDO�����5(*8/$&,Ï1�'(�/$6�85*(1&,$62%67e75,&$6�<�*,1(&2/Ï*,&$6)��/2,==2��(��0(17+211(;��3��0(17+211(;6$08���



5(*8/$&,Ï1�0(',&$�(1�/26�6,67(0$6�'(�(0(5*(1&,$6

���

/RV�OODPDGRV�DO�6$08�GH�FDXVD�REVWpWULFD�QR�VRQ�UDURV��(PDQDQ�GH�XQDYR]� HQORTXHFLGD� \� FRQ� H[SOLFDFLRQHV� LQWULQFDGDV�� TXH SUHVHQWD� VLHPSUH� OD�VLWXDFLyQFRPR�XUJHQWH�\�GUDPiWLFD(VWD�SXHGH�R�QR�VHU�OD�UHDOLGDG�(Q�JUDQ�SDUWH�GH�ORV�FDVRV��VH�WUDWD�GH�XQ�SDUWR�LQPLQHQWH��D�PHQXGR�WDPELpQLQHVSHUDGR�SRU�OR�SUHPDWXUR��RWUDV�YHFHV�D�WpUPLQR�SHUR�SDUWLFXODUPHQWH�UiSLGR��HQ�XQR�\�RWUR�FDVR�SXHGHQ�VHU�HIHFWLYDPHQWH�XUJHQWH��DXQTXH�D�PHQXGRILVLROyJLFR��(Q�FRQWDGDV�RFDVLRQHV��VREUH� WRGR�VL�HV�SUHPDWXUR��HO� IHWR�SXHGH�SUHVHQWDUVHGH�QDOJDV�0iV�UDUDPHQWH�VH�WUDWD�GH�XQ�SDUWR�SDWROyJLFR��(VWR�TXLHUH�GHFLU�TXH�HVXQD�DQRPDOtD�LPSRUWDQWH OD�TXH�SURYRFD�HO�OODPDGR���SURFLGHQFLD�R�KHPRUUDJLD�/D�FRPSOLFDFLyQ�SXHGH�QR�VHU�WDQ�HYLGHQWH�SHUR�GHWHFWDEOH�WHOHIyQLFDPHQWHPHGLDQWH�DOJXQDV�SUHJXQWDV�VHQFLOODV�(Q�DOJXQRV�FDVRV�OD�SDFLHQWH�QR�HVWi�HQ�WUDEDMR�GH�SDUWR��/D�FDXVD�GHO�OODPDGRHV�XQ�DFFLGHQWH�DJXGR�GH�OD�JHVWDFLyQ���FRQYXOVLRQHV�HFOiPSWLFDV��KHPRUUDJLDFDWDFOtVPLFD��HVWDGR�GH�VKRFN�)LQDOPHQWH��HO�SDUWR�SXHGH�KDEHU�VLGR�WDQ�UiSLGR�TXH�VH�GHEH�WUDVODGDU�D�ODPDGUH�\�DO�QLxR�UHFLpQ�QDFLGR���OD�87,0�GHEHUi�SUHRFXSDUVH�GH�OD�UHDQLPDFLyQ�\�ODDVLVWHQFLD�GH�XQ�QLxR�IUHFXHQWHPHQWH�KLSRWpUPLFR�\�RWUDV�YHFHV�REVWUXLGR����/D�PXMHU�HQ�WUDEDMR�GH�SDUWR������$SUHFLDFLyQ�GH�OD�LQPLQHQFLD�GHO�SDUWR3DUD�DSUHFLDU�OD�LQPLQHQFLD�GHO�SDUWR��H[LVWH�XQD�SUHJXQWD�FUXFLDO���¢�WLHQHGHVHRV�GH�SXMDU�"�8QD�UHVSXHVWD�DILUPDWLYD�HV�VXILFLHQWH�SDUD�SUHYHU�XQ�SDUWRLQPLQHQWH�� 5HVXOWDUtD� LQ~WLO� FRQWLQXDU� LQWHUURJDQGR�� (Q� FDVR� GH� UHVSXHVWD�QHJDWLYDVH�GHEHQ�SODQWHDU�FLQFR�SUHJXQWDV��¢�FXiQWRV�SDUWRV�DQWHULRUHV�KD�WHQLGR�"�(Q�JHQHUDO��HO�SDUWR�HV�WDQWR�PiVUiSLGR�FXDQWRPD\RU�HV�OD�SDULGDG���¢�FXiQWR�KDFH�TXH�ORV�GRORUHV�VRQ�UHJXODUHV�"�(O�SDUWR�HVWi�WDQWR�PiVSUy[LPR� FXDQWR� PiV� WLHPSR� GH� HYROXFLyQ� SUHVHQWHQ� ODV� FRQWUDFFLRQHV�UHJXODUHV�(V�QHFHVDULR�SXQWXDOL]DU�³FRQWUDFFLRQHV�UHJXODUHV�FDGD�GLH]�PLQXWRV�RPHQRV´� �HO� SHUtRGR� GH� SUHSDUWR� \� GH� FRQWUDFFLRQHV� LUUHJXODUHV� QR� UHYLVWH�UHOHYDQFLD����¢�FXiQWR�GXUD�FDGD�FRQWUDFFLyQ�"�/D�UHVSXHVWD�HV�D�PHQXGR�DSUR[LPDGD�(O� DGMHWLYR� ³FRUWD´� LQGLFD� PHQRV� GH� XQ� PLQXWR�� HO� DGMHWLYR� ³ODUJD´� LPSOLFD�DOUHGHGRUGH�XQ�PLQXWR��PD\RU�GXUDFLyQ�VH�GHVFULELUi�FRPR�³PX\�ODUJD´�R³LQVRSRUWDEOH´���¢�FDGD�FXiQWR�WLHPSR�YLHQHQ�ORV�GRORUHV�"�8QD�UHVSXHVWD�HYDVLYD�LQGLFDXQ�ULWPR�HVSDFLDGR�FDGD�FLQFR�R�GLH]�PLQXWRV��´)UHFXHQWHV´�VLJQLILFD�FDGDFXDWUR�R�VHLV�PLQXWRV��³8QD�WUDV�RWUD´�GHEH�HQWHQGHUVH�FRPR�FDGD�WUHV�PLQXWRVR�PHQRV���¢�\D�KD�URWR�OD�EROVD�"�HQ�FDVR�DILUPDWLYR��¢FXiQWR�WLHPSR�KDFH�"5HFRUGDPRV�TXH�FXDQGR�GHVHHPRV�KDEODU�HQ�HO�PDUFR�GH�OD�QRVRORJtD�GH�OD�UHJXODFLyQ�VHUiLQGLFDGR�SRU� OD�VHxDO���HQ�HO� WH[WR��'HQRPLQDPRV�([SUHVLyQ�GH�6tQWRPDV� D�XQ�FRQMXQWR�GH�H[SUHVLRQHVGHO�VROLFLWDQWH�TXH�GHVFULEH�DO�LQLFLR�GHO�OODPDGR�OR�TXH�HO�YLVXDOL]D��'HQRPLQDPRV�6tQGURPH
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2SHUDWLYR�GH�5HJXODFLyQ��D�XQ FRQMXQWR�GH�6LJQRV�2SHUDWLYRV�GH�5HJXODFLyQ���XQD�VXHUWH�GH�KLSyWHVLVGLDJQRVWLFD� GH� WUDEDMR� GHO� HTXLSR GH� UHJXODFLyQ�� TXH� VLUYHQ� D� HVWD� DFWLYLGDG� PHGLFD�� /DV�GHQRPLQDFLRQHVGH�ORV�6LJQRV���ORV�,QGLFHV��\�ORV�6tQGURPHV��LQWHQWDQ�VHU�OR�PDV�DSUR[LPDGRV�SRVLEOHVD�ORV�XWLOL]DGRV�HQ�OD�&OtQLFD�0HGLFD����(O�FRQMXQWR�GH�HVWRV�GDWRV�SHUPLWH�HVWDEOHFHU�XQD�SXQWXDFLyQ�SUHGLFWLYD�GHOD�LQPLQHQFLD�DSUR[LPDGD�GHO�SDUWR�/D�DSUHFLDFLyQ�GH�OD�GLODWDFLyQ�FHUYLFDO�PHGLDQWH�HO�H[DPHQ�YDJLQDO�HQ�IXQFLyQGH�OD�SDULGDG�SHUPLWH�HYDOXDU�OD�GXUDFLyQ�SUREDEOH�GHO�WUDEDMR�GH�SDUWR�3RU�GHEDMR�GH�XQ�SOD]R�SUREDEOH�GH�XQD�KRUD��R�PHQRV��VHJ~Q�ODV�GLVWDQFLDV�SDUHFH�UD]RQDEOH�QR�WUDVODGDU�OD�SDFLHQWH�\�VH�DVLVWLUi�HO�SDUWR�HQ�HO�OXJDU��$OPHQRV�� VH� PLQLPL]DUi� OD� SRVLELOLGDG� GH� TXH� HO� SDUWR� VH� SURGX]FD�LQHVSHUDGDPHQWHGXUDQWH�HO�WUDVODGR��6H�DFRQVHMDUi�HO�WUDQVSRUWH�HQ�GHF~ELWR�ODWHUDO�L]TXLHUGR�D�ILQGH� HYLWDU� OD� FRPSUHVLyQ� GH� ORV� JUDQGHV� YDVRV� SpOYLFRV� \� DEGRPLQDOHV� SRU� HO�~WHURJUiYLGR�TXH�VH�SURGXFH�HQ�HO�GHF~ELWR�GRUVDO��HIHFWR�3RVH\UR��������$SUHFLDFLyQ�GH�FRQGLFLRQHV�SDWROyJLFDV��/D�HGDG�JHVWDFLRQDO���HV�QHFHVDULR�SUHJXQWDU�³¢SDUD�FXiQGR�HUD�OD�IHFKDSUHYLVWD�GHO�SDUWR"´��'HEH�FRQVLGHUDUVH�FRPR�SUHPDWXUR�DO�QLxR�TXH�QD]FDDQWHV�GHO�SULPHU�GtD�GH�OD�VHPDQD����GH�DPHQRUUHD��HV�GHFLU�PiV�GH����GtDVDQWHV�GH�OD�IHFKD��8QD�SUHPDWXUH]�PD\RU�GH�FXDWUR�VHPDQDV�GHEH�KDFHUHVSHUDU�XQ�QLxR�GH�PHQRV�GH������JU����PD\RU�GH�VHLV�VHPDQDV��GH�PHQRV�GH�����JU��\�PD\RU�GH�RFKR�VHPDQDV�GH�SUHWpUPLQR�XQ�SHVR�GH�PHQRV�GH�����JU���(O�FRORU�GHO�OtTXLGR�DPQLyWLFR���VL�ODV�PHPEUDQDV�HVWiQ�URWDV��HO�VROLFLWDQWHVDEH�VLHPSUH�VL�HO�OtTXLGR�HV�FODUR��R�PH]FODGR�FRQ�XQ�SRFR�GH�VDQJUH��R�VL�HVYHUGH�� (Q� RFDVLRQHV� DFODUD� TXH� QR� IOX\H� OtTXLGR� VLQR� ³XQD� FRVD� YHUGH� PX\�HVSHVD´�(Q�HO�SULPHU�FDVR��VH�SXHGH�SHQVDU�HQ�XQ�VXIULPLHQWR�IHWDO�\�SUHYHU�XQDUHDQLPDFLyQ��(Q�HO�VHJXQGR��PX\�SUREDEOHPHQWH�VH�WUDWH�GH�XQD�SUHVHQWDFLyQSRGiOLFD�HQ�LQPLQHQFLD�GH�H[SXOVLyQ��� /DV� SURFLGHQFLDV� �� FRPSOLFDFLyQ� LPSUHVLRQDQWH�� QR� QHFHVLWD� QLQJXQD�SUHJXQWD��HO�KHFKR�GH�TXH�XQ�PLHPEUR�R�HO�FRUGyQ�VH�SUHVHQWH�HQ�OD�YXOYD�QXQFDSDVD�GHVDSHUFLELGR�\�VLHPSUH�HV�VHxDODGR�LQLFLDOPHQWH��/D�SURFLGHQFLD�GHFRUGyQ�DPHQD]D�D�FRUWR�SOD]R�OD�YLGD�IHWDO��/D�SURFLGHQFLD�GH�XQ�EUD]R�WUDGXFHXQD� VLWXDFLyQ� WUDQVYHUVD�� GLVWRFLD� JUDYtVLPD�� (Q� DPEDV� VLWXDFLRQHV� VH�UHFRPHQGDUiQR�WRFDU�\��VREUH�WRGR��QR�WUDFFLRQDU�GH�OD�SDUWH�SURFLGHQWH��/D�DSDULFLyQGH�XQ SLH�R�ODV�QDOJDV�HV�QRUPDO�HQ�XQD�SUHVHQWDFLyQ�SHOYLDQD��� /D� KHPRUUDJLD� �� UHVXOWD� VLHPSUH� VHxDODGD� \� DVLPLVPR� JHQHUDOPHQWH�VREUHYDORUDGD�SHUR�ODV�KHPRUUDJLDV�GXUDQWH�HO�WUDEDMR�GH�SDUWR�SXHGHQ�HIHFWLYDPHQWHUHYHVWLU�XQD�OODPDWLYD�DEXQGDQFLD����(O�SDUWR \D�KD�ILQDOL]DGR(VWD� HV� SUREDEOHPHQWH� OD� PD\RU� GH� ODV� XUJHQFLDV� REVWpWULFDV� \�SDUDGyMLFDPHQWH�
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OD�OODPDGD�QR�HV�KDELWXDOPHQWH�PX\�DQJXVWLRVD�(O�QLxR�HVWi�DKt��HVWi�YLYR��OD�PDGUH�SDUHFH�DOLYLDGD����/R�TXH�VH�VROLFLWD�DO6$08� HV� HO� WUDVODGR� PiV� TXH� OD� DVLVWHQFLD�� 3HUR� £FXLGDGR� �� (O� 0pGLFR�5HJXODGRUGHEH�HIHFWXDU�YDULDV�SUHJXQWDV�������/D�PDGUH��¢\D�VH�H[SXOVy�OD�SODFHQWD�"�8QD�UHVSXHVWD�DILUPDWLYD�UHVXOWD�WUDQTXLOL]DGRUDSXHV��HQ�HVWDV�FRQGLFLRQHV��H[LVWHQ�WRGDV�ODV�FKDQFHV�GH�TXH�HQFDVR�GH�KHPRUUDJLD�OD�VDQJUH�VH�H[WHULRULFH��OR�TXH�QR�SDVDUtD�LQDGYHUWLGR�3RGUtD�VXFHGHU�VLQ�HPEDUJR�TXH�XQ�~WHUR�DWyQLFR�VH�OOHQDVH�GHVDQJUH�FRPR�XQD�HVSRQMD��8QD�UHVSXHVWD�QHJDWLYD�QR�HV�QHFHVDULDPHQWHLQTXLHWDQWH��SHUR�OD�SODFHQWD�GHVSUHQGLGD�SDUFLDO�R�WRWDOPHQWHSXHGH REVWUXLU�HO�FDQDO�YDJLQDO�\�UHWHQHU�SRU�GHWUiV�XQD�LPSRUWDQWH�FDQWLGDGGH�VDQJUH���¢OD�PDGUH�HVWi�SiOLGD�R�FRORUHDGD�"�¢6H�VLHQWH�ELHQ�"�/RV�WHVWLJRVGHO�QDFLPLHQWR�SXHGHQ�FRQVLGHUDU�FRPR�QRUPDO�XQD�VRPQROHQFLD�R�XQDWHQGHQFLD�D�OD�KLSRWHQVLyQ���OD�DXVHQFLD�GH�VDQJUDGR�YLVLEOH�ORV�WUDQTXLOL]D�(O�PpGLFR�GHEH�VDEHU�TXH�HO�WLHPSR�DSXUD��/DV�KHPRUUDJLDV�QR�H[���WHULRUL]DGDV�GHO�DOXPEUDPLHQWR�VRQ�ODV�PiV�OHWDOHV�TXH�H[LVWHQ���OD�XUJHQFLDHV�HTXLSDUDEOH�D�OD�OHVLyQ�GH�XQ�JUDQ�YDVR������(O�UHFLpQ�QDFLGR��¢/ORUD�"�¢/ORUy�LQPHGLDWDPHQWH�"�¢3DUHFH�YLJRURVR�"�/R�PiV�FRP~Q�OXHJR�GH�XQ�SDUWR�QRUPDO��HV�TXH�HO�QLxR�HYROXFLRQH�ELHQ�HQ�IRUPDLQPHGLDWD���¢(VWi�URVDGR�"�¢&DPELy�VX�FRPSRUWDPLHQWR�R�VX�FRORU�OXHJR�GHOQDFLPLHQWR�"�0X\�IUHFXHQWHPHQWH��QDGLH�VH�DWUHYH�D�FRUWDU�HO�FRUGyQ��(OQLxR�HV�GHMDGR�HQWUH�ORV�PXVORV�GH�OD�PDGUH�\�VH�HQIUtD�UiSLGDPHQWH��(VQHFHVDULR�UHFRPHQGDU�TXH�VH�VHTXH�DO�UHFLpQ�QDFLGR�\�VH�OR�FRORTXH�VREUHXQ�OLHQ]R�OLPSLR�VLQ�WLUDU�GHO�FRUGyQ��\�FXEULpQGROR�FRQ�XQ�DEULJR�SDUDPDQWHQHU�VX�WHPSHUDWXUD��6H�DFRQVHMDUi�FRORFDUOR�GH�FRVWDGR�FRQ�OD�FDEH]DHQ�OLJHUR�GHFOLYH��'HEH�LQVLVWLUVH�HQ�TXH�QDGLH�OR�VDFXGD�R�ORFDFKHWHH�FRQ�HO�SUHWH[WR�GH�KDFHUOR�UHVSLUDU�QL�TXH�VH�OH�VRSOH�HQ�ODERFD���¢&XiQWR�SHVD�DSUR[LPDGDPHQWH�"�/D�LQIRUPDFLyQ�QR�VHUi�H[DFWD��SHUROD�PDGUH�R�XQD�YHFLQD�OODPDGD�SDUD�D\XGDU�SRGUiQ�HYDOXDU�VXILFLHQWHPHQWHELHQ�VL�HO�QLxR�HV�GH�WDPDxR�³QRUPDO´��³SHTXHxR´�R�³PX\SHTXHxR´��(Q�HVWH�~OWLPR�FDVR��GHEH�LQVLVWLUVH�HQ�TXH�VHD�DEULJDGR�ORPiV�SRVLEOH�\�PDQLSXODGR�OR�PHQRV�SRVLEOH����/RV�DFFLGHQWHV�GH�OD�JHVWDFLyQ/DV�FRPSOLFDFLRQHV�DJXGDV�GHO�HPEDUD]R�VRQ�VLHPSUH�GH�XQD�JUDYHGDGH[FHSFLRQDO��3RQHQ�HQ�ULHVJR�OD�YLGD�GH�OD�PDGUH�HQ�PXFKDV�RFDVLRQHV�\�SRUHOOR�GHEH�LQWHQWDUVH�SUHFLVDU�DO�Pi[LPR�HO�GLDJQyVWLFR�WHOHIyQLFR�3UREDEOHPHQWH�UHVXOWDUi�IiFLO�GHWHFWDU��/DV�FULVLV�FRQYXOVLYDV�GH�OD�(&/$036,$���VRQ�HYLGHQWHV��/DV�KHPRUUDJLDV�LQWHQVDV��FDVL�VLHPSUH�QRFWXUQDV�\�VREUH�WRGR�LQGRORUDVGH�OD�SODFHQWD�SUHYLD�UHVXOWDQ�FDUDFWHUtVWLFDV��(O�HVWDGR�GH�VKRFN�DFRPSDxDGR�GH�GRORU�DEGRPLQDO�DJXGR��D�YHFHVFRQ�FXDGUR�VLQFRSDO�DJUHJDGR�\�HYHQWXDOPHQWH�FRQ�XQD�SpUGLGD�GH�VDQJUH�HYRFD�HO�GHVSUHQGLPLHQWR�GH�SODFHQWD��DXQTXH�WDPELpQ�SXHGH�WUDWDUVH
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PiV� UDUDPHQWH� GH� XQD� UXSWXUD� XWHULQD� �HQ� XQ� ~WHUR� FLFDWUL]DO�� R�H[FHSFLRQDOPHQWHGH�XQD�SDWRORJtD�DEGRPLQDO�DVRFLDGD�3XHGH�UHVXOWDU�PX\�GLItFLO�GHWHFWDU��8Q�FRPD���SXHGH�VHU�LQIRUPDGR�SRU�HO�VROLFLWDQWH�TXH�QR�KD�YLVWR�OD�FULVLVFRQYXOVLYD�FRPR�XQ�³GHVPD\R´��&LHUWRV�GHVSUHQGLPLHQWRV�SODFHQWDULRV�VRQ�PX\�KHPRUUiJLFRV�\�ODSpUGLGD�GH�VDQJUH�HQPDVFDUD�D�ORV�RMRV�GHO�REVHUYDGRU�QR�PpGLFR�ORVRWURV�VtQWRPDV(Q�WRGRV�ORV�FDVRV�QR�H[LVWH�GXGD�GH�OD�XUJHQFLD�\�GHEHHQYLDUVH�XQD�87,0����(O�HPEDUD]R�H[WUDXWHULQR��((8��&DUDFWHUL]DGR� SRU� OD� ORFDOL]DFLyQ� HFWySLFD� GHO� KXHYR�� KD� PRGLILFDGR� VX�H[SUHVLyQHQ�HO�FXUVR�GH�ORV�~OWLPRV�DxRV�HQ�ORV�SDtVHV�GH�DOWR�QLYHO�VDQLWDULR�5HVXOWD�HIHFWLYDPHQWH�H[FHSFLRQDOPHQWH�UHVSRQVDEOH�GH�PXHUWHV�PDWHUQDVHQ�ORV�SDtVHV�LQGXVWULDOL]DGRV��SHUR�HVWD�HYHQWXDOLGDG�HV�SRVLEOH����������'HVGH�HO�SXQWR�GH�YLVWD�HSLGHPLROyJLFR��HO�DXPHQWR�GH�VX�IUHFXHQFLD�HVWiOLJDGR� DO� DXPHQWR� GH� OD� IUHFXHQFLD� GH� VDOSLQJLWLV� \� RWUDV� HQIHUPHGDGHV� GH�WUDQVPLVLyQVH[XDO��(76���DO�LQFUHPHQWR�HQ�OD�XWLOL]DFLyQ�GH�GLVSRVLWLYRV�LQWUDXWHULQRV����',8��FRPR�PpWRGR�GH�SODQLILFDFLyQ� IDPLOLDU�\�D� ODV�VHFXHODV�GH� OD�FLUXJtD�GH�ODVREVWUXFFLRQHV�WXEDULDV�(Q�HO�LQWHUURJDWRULR�GHEH�SUHFLVDUVH���OD�IHFKD�GH�OD�~OWLPD�PHQVWUXDFLyQ�)80��� HYHQWXDOPHQWH� UHJLVWUDQGR� VX� FDUiFWHU� DQRUPDO�� OR� PLVPR� TXH� ORV�VtQWRPDVVXEMHWLYRV� GH� HPEDUD]R�� 'HEHQ� LQYHVWLJDUVH� ORV� IDFWRUHV� GH� ULHVJR� ��DQWHFHGHQWHVGH�LQIHFFLRQHV�JHQLWDOHV��WUDWDPLHQWRV�SRU�HVWHULOLGDG��XWLOL]DFLyQ�GH�',8�HPEDUD]RV�HFWySLFRV�SUHYLRV��HWF���&OiVLFDPHQWH�HO�LQLFLR�GHO�HPEDUD]R�HV�SHUWXUEDGR�SRU�OD�DSDULFLyQ�GH�GRORUHVSHOYLDQRV�EDMRV��FRQ�SpUGLGDV�³HQ�ERUUD�GH�FDIp´���/D�UXSWXUD�FDWDFOtVPLFD��HQ�ODV�ORFDOL]DFLRQHV�LQWHUVWLFLDOHV�H�tVWPLFDV��OOHYD�HQ�XQD�PXMHU�MRYHQ��D�XQD�LQXQGDFLyQ�SHULWRQHDO��KHPRSHULWRQHR��FRQ�FXDGURGH�FRODSVR�PD\RU��DVRFLDGR�D�GRORU�KLSRJiVWULFR�GH�DSDULFLyQ�EUXVFD�&21&/86,21(6/DV�XUJHQFLDV�WRFRJLQHFROyJLFDV�SXHGHQ�FRPSURPHWHU�HO�SURQyVWLFR�YLWDO�GHOD� PDGUH� \� GHO� QLxR�� (V� LPSRUWDQWH� TXH� HO� 0pGLFR� 5HJXODGRU�� PHGLDQWH�SUHJXQWDVVLPSOHV�\�SUHFLVDV��SODQWHDGDV�GH�IRUPD�FDOPD�\�WUDQTXLOL]DGRUD��REWHQJD�GHOLQWHUORFXWRU� DOJXQDV� SUHFLVLRQHV� SDUD� GHFLGLU� HO� WLSR� GH� DX[LOLR� D� SRQHU� HQ�PDUFKD�(O�RFXSDUVH�GH�HVWDV�XUJHQFLDV�KDFH�LQWHUYHQLU�D�XQD�³87,0�HVSHFLDOL]DGD´�WDQWR� GHVGH� HO� SXQWR� GH� YLVWD� GH� ODV� FDSDFLGDGHV� GHO� SHUVRQDO� �PpGLFR�HQWUHQDGRHQ� UHDQLPDFLyQ� SHGLiWULFD�� REVWpWULFD�� HQIHUPHUD� SHGLiWULFD�� FRPR� HQ� OR� TXH�UHVSHFWDDO�PDWHULDO�\�HTXLSDPLHQWRQHFHVDULRV��XQLGDG�PyYLO�GH�UHDQLPDFLyQ�SHGLiWULFD��
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%LEOLRJUDItD0$/,1$6�<���%285%21�-�/�8UJHQFHV�2EVWpWULFDOHV��$%&�*\QpFRORJLH�2EVWpWULTXH0DVVRQ������$=28/$<�3�/D�JURVVHVVH�H[WUDXWpULQH0pGHFLQH�G¶8UJHQFH����������������������
���(;3(5,(1&,$� %5$6,/(f$� (1� /$� 5(*8/$&,Ï1�0e',&$'(�/$6�85*(1&,$60DUtD�&HFLOLD�&25'(,52�'(//$7255((O�%UDVLO�FXHQWD�KR\�HQ�GtD�FRQ�H[SHULHQFLDV�LPSRUWDQWHV�HQ�HO�WHUUHQR�GH�OD5HJXODFLyQ� 0pGLFD� GH� ORV� 6LVWHPDV� GH� 8UJHQFLD� HQ� YDULDV� FDSLWDOHV�LPSRUWDQWHV�([LVWHQ�GRV�Q~PHURV�WHOHIyQLFRV�GH�DOHUWD��HO�����GHO�VHFWRU�6DOXG�\�HO����GH�ORV�%RPEHURV��DPERV�JUDWXLWRV�+DEODUHPRV�HQ�SULPHU�WpUPLQR�GH�ODV�FLXGDGHV�TXH�IXHURQ�SLRQHUDV�HQ�ODPDWHULD�&85,7,%$���/D�FDSLWDO�GHO�HVWDGR�GH�3DUDQi�SRVHH�XQ�&HQWUR������HQ�HO�TXH�HOSULPHU�LQWHUORFXWRU�GHO�VROLFLWDQWH�HV�XQ�ERPEHUR�HQWUHQDGR�TXH�OR�FRPXQLFD�DFRQWLQXDFLyQ�FRQ�HO�0pGLFR�5HJXODGRU�(VWRV�~OWLPRV�UHVSRQGHQ�D�WRGDV�ODV�OODPDGDV��GHVGH�OD�RULHQWDFLyQ��OD�GHFLVLyQGHO�WLSR�GH�DPEXODQFLD�TXH�VHUi�GHVSDFKDGD���PHGLFDOL]DGD�R�GH�ORV�%RPEHURV���HO�VHJXLPLHQWR�GH�ORV�PyYLOHV�HQYLDGRV�GXUDQWH�WRGR�HO�GHVDUUROOR�GH�ODPLVLyQ��\�OD�GHFLVLyQ�GHO�+RVSLWDO�GH�GHVWLQR�HQ�FDVR�GH�WUDVODGR�GHO�SDFLHQWH�%(/(0���(Q�OD�FDSLWDO�GHO�HVWDGR�GH�3DUi�ODV�OODPDGDV�TXH�OOHJDQ�DO�&HQWUR����VRQ� UHFHSFLRQDGDV� SRU� XQ� 7$50� �7pFQLFR� $X[LOLDU� GH� 5HJXODFLyQ� 0pGLFD���TXLHQOXHJR� GH� UHFROHFWDU� ORV� SULPHURV� GDWRV� SDVD� OD� OODPDGD� DO�0pGLFR�5HJXODGRU�TXHDQDOL]D�HO�FDVR�\�GHFLGH�FXiO�GH�ORV�WUHV�QLYHOHV�GH�DPEXODQFLD�HQYLDU�\�FRQ�TXpWLSR� GH� HTXLSR� DVLVWHQFLDO�� HO� TXH� SXHGH� LQFOXLU� �� VRFRUULVWD�� DX[LOLDU� VDQLWDULR��HQIHUPHURR�PpGLFR�0HGLDQWH�XQ�HQODFH�UDGLDO�SXHGHQ��VL�HV�QHFHVDULR��DFWLYDU�OD�LQWHUYHQFLyQGH�ORV�%RPEHURV�62� 3$8/2� �� &DSLWDO� GHO� HVWDGR� GH� 6mR� 3DXOR�� $� FDXVD� GH� VX� SHUILO�GHPRJUiILFRSUHVHQWD�XQD�FLHUWD�FRPSOHMLGDG�GH�OD�TXH�QR�HVWiQ�DXVHQWHV�ORV�FRQIOLFWRV�([LVWHQ�GRV�VLVWHPDV��XQR�JHVWLRQDGR�SRU�OD�0XQLFLSDOLGDG�\�TXH�UHVSRQGHSULQFLSDOPHQWH� D� ODV� VROLFLWXGHV� GRPLFLOLDULDV� HV� HO� &HQWUR� ����� (O� VHJXQGR�VLVWHPD�GHSHQGLHQWH�GH�OD�6HFUHWDUtD�GH�(VWDGR�GH�6DOXG�\�GHO�&XHUSR�GH�%RPEHURV�VH�RFXSD�SULQFLSDOPHQWH�GH�ORV�DFFLGHQWHV�GH�OD�YtD�S~EOLFD�\�HO�WUDXPD�/D�UHJLyQ�PHWURSROLWDQD�GH�6mR�3DXOR��TXH�UH~QH����PXQLFLSLRV��KD�LQLFLDGRXQD�H[SHULHQFLD�LQWHUHVDQWH�GHVGH�HO�iQJXOR�GH�XQ�FRQVRUFLR�LQWHUPXQLFLSDO���VHKD� HVWDEOHFLGR� XQD� MHUDUTXL]DFLyQ� GH� ORV� UHFXUVRV� DOUHGHGRU� GH� �� JUDQGHV�KRVSLWDOHV\�XQD�UHG�GH�KRVSLWDOHV�VHFXQGDULRV�TXH�ORV�URGHDQ�
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8QD�*XDUGLD�GH�0pGLFR�&RQWURODGRU�VH�DFWLYD�FXDQGR�ODV�XUJHQFLDV�DUULEDGDVD� ORV� KRVSLWDOHV� SHULIpULFRV� HQFXHQWUDQ� GLILFXOWDGHV� SDUD� VHU� WUDQVIHULGDV�VHFXQGDULDPHQWHDO�FHQWUR�GH�UHIHUHQFLD��(VWH�SURFHGLPLHQWR�VH�XWLOL]D�HQ�FDVR�GHQHFHVLGDG� GH� DVLVWHQFLD� GH�PiV� FRPSOHMLGDG�� H[iPHQHV� FRPSOHPHQWDULRV� R�LQWHUFRQVXOWDFRQ�HVSHFLDOLVWDV�(VWH�3$08���*XDUGLD�GH�$VLVWHQFLD�0pGLFD�GH�8UJHQFLD���KD�SRVLELOLWDGR�ODMHUDUTXL]DFLyQ�\� OD�GHWHFFLyQ�GH� ORV�SXQWRV�GH�FRQIOLFWR�GH� OD�DWHQFLyQ�GH� ODV�XUJHQFLDV�$FWXDOPHQWH�OD�6HFUHWDUtD�GH�(VWDGR�JHUHQFLD�PHGLDQWH�FRQYHQLRV�XQ�SRROGH�FDPDV�GH�KRVSLWDOHV�VHFXQGDULRV�D� ODV�TXH�VRQ� WUDQVIHULGRV� ORV�SDFLHQWHV�HVWDELOL]DGRVHQ�ORV�6HUYLFLRV�GH�8UJHQFLD�GH�ORV�+RVSLWDOHV�WHUFLDULRV�GH�UHIHUHQFLD\�TXH�QR�QHFHVLWDQ�WUDQVSRUWH�PHGLFDOL]DGR�(O�+RVSLWDO�GH�&OtQLFDV�GH�6mR�3DXOR��TXH�WLHQH�D�VX�FDUJR�HO�6HUYLFLR�GH8UJHQFLDV�PiV� FRQFXUULGR� GHO� SDtV�� KD� LPSOHPHQWDGR� XQD� UHJXODFLyQ�PpGLFD�SDUDORV�WUDQVSRUWHV�VHFXQGDULRV�GH�VX�UDGLR�VDQLWDULR�\�ORV�GH�VX�UHG�GH�KRVSLWDOHVSHULIpULFRV�HQ�IXQFLyQ�GH�OD�RULHQWDFLyQ�\�HVSHFLDOL]DFLyQ�GH�ORV�PLVPRV�32572�$/(*5(���&DSLWDO�GHO�(VWDGR�GH�5tR�*UDQGH�GR6XO��&DPSLQDV�\$UDUDTXDUD�HQ�HO�(VWDGR�GH�6mR�3DXOR�GHEHQ�LQLFLDU�HQ������XQD�5HJXODFLyQ���0pGLFD��OOHYDGD�D�FDER�SRU�PpGLFRV�FDSDFLWDGRV�SDUD�HVWD�WDUHD�\�DVLVWLGRV�SRUWpFQLFRV�HQ�HO�VHQR�GH�&HQWURV�����2WUDV�FDSLWDOHV�GH�%UDVLO��FRPR�5HFLIH��%UDVLOLD��%HOR�+RUL]RQWH�\�5tR�GH-DQHLUR� SRVHHQ� 6HUYLFLRV� GH� 8UJHQFLDV� 3UHKRVSLWDODULDV� FRQ� XQD� UHODWLYD�UHJXODFLyQ�(Q�5tR�GH�-DQHLUR�HVWH�VLVWHPD�HVWi�LQWHJUDGR�SRU�PpGLFRV�PLOLWDUHV�/DV�H[SHULHQFLDV�TXH�KHPRV�GHVFULSWR�SUHFHGHQWHPHQWH�UHVXOWDQ�~WLOHVSDUD�HVWDEOHFHU�VLVWHPDV�HQ�RWUDV�ORFDOLGDGHV�/D�SUHVHQFLD�GH�XQ�0pGLFR�5HJXODGRU�JDUDQWL]D�OD�UDFLRQDOLGDG�GHO�VLVWHPD�JDUDQWL]D�LJXDOPHQWH�OD�VHJXULGDG�\�OD�FRQILDQ]D�GHO�S~EOLFR��(VWH�SURJUHVRUHVSRQGH� LJXDOPHQWH� D� ODV� H[LJHQFLDV� pWLFDV�� SXHVWR� TXH� VH� KD� UHDOL]DGR� HO�LQWHUURJDWRULR�VH�KD�HODERUDGR�XQD�KLSyWHVLV�GLDJQyVWLFD�\�VH�KD�SUHVFULSWR�XQD�UHVSXHVWDPpGLFD�DGHFXDGD�\�DGDSWDGD�D�ODV�UHDOHV�QHFHVLGDGHV��VREUH�OD�EDVH�GHXQ�FRQRFLPLHQWR�\�XQD�H[SHULHQFLD�PpGLFD�TXH�HO�PpGLFR�QR�SXHGH�GHOHJDU�(O�6HFWRU�GH�OD�6DOXG�GHEH�UHSODQWHDU�VX�SDUWLFLSDFLyQ�HQ�ORV�FXLGDGRVSUHKRVSLWDODULRV�GH�XUJHQFLD��SXHVWR�TXH�HQ� OD�PD\RUtD�GH�QXHVWUDV�FLXGDGHV�HVWDUHJXODFLyQ�VH�KD�DEDQGRQDGR�D�ORV�FRQGXFWRUHV�GH�DPEXODQFLDV��D�WHOHIRQLVWDV�RD�DJHQWHV�PXQLFLSDOHV�TXH�QR�SXHGHQ�EDVDUVH�HQ�PiV�TXH�VX�VXEMHWLYLGDG��R�SHRUD~Q�HQ HO�FOLHQWHOLVPR��FRQ�VX�UHSHUFXVLyQ�VREUH�OD�FDOLGDG�GH�ODV�SUHVWDFLRQHV�\VREUH�ORV�FRVWRV�ILQDQFLHURV����/$�5(*8/$&,Ï1�0e',&$�(1�(/�6$0(
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6,67(0$� '(� $7(1&,Ï1� 0e',&$� '(� (0(5*(1&,$6�'(/$�&,8'$'�'(�%8(126�$,5(6'U��0DUFHOR�5��0852���'U��-XDQ�0��&$526(//$��'LUHFWRU�*HQHUDO�0pGLFR�&RRUGLQDGRU6$0(�GH�%XHQRV�$LUHV=XYLUtD�����&LXGDG�GH�%XHQRV�$LUHV��$UJHQWLQD7HO�)D[����������������(PDLO��PPXUR#LQWUDPHG�QHW�DU/D�FLXGDG�GH�%XHQRV�$LUHV��FDSLWDO�GH�OD�5HS~EOLFD�$UJHQWLQD��VH�KDOOD�XELFDGDD�RULOODV�GHO�5tR�GH�OD�3ODWD�\�YLYHQ�HQ�HOOD�DSUR[LPDGDPHQWH���PLOORQHV�GHKDELWDQWHV��TXH�VH�LQFUHPHQWDQ�HQ�XQ�����GXUDQWH�OD�MRUQDGD�ODERUDO�6L�ELHQ�HO�REMHWLYR�GH�HVWD�SUHVHQWDFLyQ�HV�FRQVLGHUDU�ORV�PHFDQLVPRV�\GLVWLQWRV�SURFHGLPLHQWRV�XWLOL]DGRV�HQ�OD�FDWHJRUL]DFLyQ�GH�ODV�VROLFLWXGHV�GHDWHQFLyQ�GH�ODV�HPHUJHQFLDV��FUHHPRV�FRQYHQLHQWH�GHVFULELU�DOJXQRV�DVSHFWRVTXH�VLQ�GXGD�KDQ�FRQFOXLGR�HQ�OD�DFWXDO�HVWUXFWXUD�GHO�6LVWHPD�GH�$WHQFLyQ0pGLFD� GH� (PHUJHQFLDV� GH� OD�&LXGDG� GH� %XHQRV� $LUHV� \� VX� LGHRORJtD� GH�IXQFLRQDPLHQWR�%UHYH�UHVHxD�KLVWyULFD�GHO�6LVWHPD�GH�$WHQFLyQ�0pGLFD�GH�(PHUJHQFLDV+LVWyULFDPHQWH�OD�0XQLFLSDOLGDG�GH�OD�&LXGDG�GH�%XHQRV�$LUHV�DVXPLy�ODUHVSRQVDELOLGDG�GH�OD�DWHQFLyQ�PpGLFD�GH�XUJHQFLDV�GH�TXLHQYLYtD�R�WUDQVLWDED�HQOD� &LXGDG�� XWLOL]DQGR� FRPR� KHUUDPLHQWD� ORV� 6HUYLFLRV� GH� 8UJHQFLDV�KRVSLWDODULRV�(Q�HO�DxR�������VH�IXQGy�OD�$VLVWHQFLD�3~EOLFD�TXH�FRPHQ]y�D�IXQFLRQDUFRPR�XQ�VHUYLFLR�GH�3ULPHURV�DX[LOLRV�HQ�HO�UDGLR�FHQWUDO�GH�OD�FLXGDG�UHFLpQ�HQ������(Q������VH�UHHVWUXFWXUy�HO�6HUYLFLR�GH�PHGLFLQD�\�FLUXJtD�GH�8UJHQFLD�QRPEUDQGR� HVWXGLDQWHV� FRPR� SUDFWLFDQWHV� FRQ� HVFDOD� GH� PDQGR� VHJ~Q�DQWLJ�HGDG�EDMR�OD�GLUHFFLyQ�GH�XQ�PpGLFR�LQWHUQR�\�XQ�DX[LOLDU��\�PpGLFRV�SDUD�UHDOL]DUORV�DX[LOLRV�HQ�OD�YtD�S~EOLFD�\�HQ�ORV�GRPLFLOLRV��QRPEUDGRV�D�HVH�VROR�HIHFWR�/D�FUHFLHQWH�GHPDQGD�REOLJy�D�FUHDU�XQ�VLVWHPD�PiV�FRPSOHMR��LQWHJUDO�FRQ� FDUDFWHUtVWLFDV� PiV� VLVWpPLFDV�� FRQ� OD� ILQDOLGDG� GH� FRRUGLQDU� ODV�RSHUDFLRQHVGH�ODV�DPEXODQFLDV�GHVGH�XQD�FHQWUDO�GH�FRPXQLFDFLRQHV�TXH�D�OD�YH]�UHFLELHUDXQLILFDGDPHQWH�ORV�SHGLGRV�GH�OD�SREODFLyQ��(VWH�RUJDQLVPR��TXH�UHHPSOD]y�D�OD$VLVWHQFLD�3~EOLFD��GHVDFWLYDGD�HQ�������VH�GHQRPLQy�&HQWUR�GH�,QIRUPDFLyQ3HUPDQHQWH�SDUD�(PHUJHQFLDV�\�&DWiVWURIHV�&,3(&�5HFLpQ�HQ������VH�LQWHJUDURQ�DO�IXQFLRQDPLHQWR�GHO�VLVWHPD�ORV�UDGLRV�GHORV����+RVSLWDOHV�GH�$JXGRV�FRPR�HOHPHQWR�GH�GLVWULEXFLyQ�HVSRQWiQHD�GH�ODUHVSXHVWD��FRQVWLWX\pQGRVH�ODV�iUHDV�SURJUDPiWLFDV�SDUD�OD�DWHQFLyQ�PpGLFDSUHKRVSLWDODULD�/D�FRPSOHMLGDG�GH�OD�WDUHD�FRQ�SHUILOHV�HPLQHQWHPHQWH�PpGLFRV��GHWHUPLQyTXH� HO� DxR� ������ VH� FUHDUD� OD� &RRUGLQDFLyQ� 6DQLWDULD� &RQWLQXD�� /D� PLVPD�FRQVLVWtDHQ�OD�LQFRUSRUDFLyQ�GH�XQ�PpGLFR�FRQ�H[SHULHQFLD�HQ�OD�WHPiWLFD�GH�XUJHQFLDD� ILQ� GH� UHVROYHU� VLWXDFLRQHV� TXH� VXSHUDEDQ� ODV� P~OWLSOHV� IXQFLRQHV� TXH�GHVDUUROODEDQ
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ORV�VXSHUYLVRUHV�GHO�&,3(&�8QD�GH�HVWDV�WDUHDV�VH�UHODFLRQDED�VLQ�GXGD�FRQ�OD�FDWHJRUL]DFLyQ�GH�ORVDX[LOLRV��TXH�FRPLHQ]D�D�FRQWHPSODUVH�UHFLpQ�HQ������FRQ�HO�GHVDUUROOR�GH�XQVLVWHPD� GH� SUHJXQWDV� SRU� VtQWRPD�� TXH� HQ� UHDOLGDG� QR�WXYR� XQD� DGHFXDGD�GLIXVLyQHQ�HO�SHUVRQDO�UDGLRWHOHIyQLFR�6LQ�HPEDUJR��OD�SUHVHQFLD�GH�HVH�&RRUGLQDGRU�0pGLFR�UHSUHVHQWy�HO�LQLFLRGH� OD�PHGLFDOL]DFLyQ�JOREDO�GHO�VLVWHPD��)XH�D� WUDYpV�GH�VX�SUHVHQFLD�TXH�VH�KL]RFDGD�YH]�PiV�QRWRULD�OD�QHFHVLGDG�GH�LQWHJUDU�D�RSHUDGRUHV�UDGLRWHOHIyQLFRV�FRQGXFWRUHV� GH� DPEXODQFLDV�� HQIHUPHURV� \� PpGLFRV� HQ� XQD� HVWUXFWXUD�GHSHQGLHQWHtQWHJUDPHQWH�GH�OD�6HFUHWDUtD�GH�6DOXG��+DVWD�HVH�PRPHQWR��HO�&,3(&���GHSHQGtD�GH�OD�'LUHFFLyQ�GH�&RPXQLFDFLRQHV��ORV�FRQGXFWRUHV�GH�OD�'LUHFFLyQ�GH7UDQVSRUWH�\�ORV�PpGLFRV�GH�OD�6HFUHWDUtD�GH�6DOXG�(VWD�VLWXDFLyQ�KDFtD�VLQ�GXGD�PX\�GLItFLO�OD�FRQGXFFLyQ�HVSHFtILFD�GHOVLVWHPD� GDGDV� ODV� P~OWLSOHV� LQWHUGHSHQGHQFLDV� EXURFUiWLFDV� \� VXV�UHSHUFXVLRQHVHQ�OD�SURJUDPDFLyQ�GH�WDUHDV�TXH��OD�PD\RUtD�GH�ODV�YHFHV��VH�YLQFXODEDQ�FRQDVSHFWRV�PpGLFRV��PXFKDV�YHFHV�UHOHJDGRV�SRU�FXHVWLRQHV�GH�RWUD�tQGROH�HQ�ODGHVFULSWD�PDUDxD�GH�SHUWHQHQFLDV�)LQDOPHQWH��D�SDUWLU�GHO�'HFUHWR������GHO�DxR������VH�FUHy�HO�6,67(0$�'($7(1&,21�0(',&$�'(�(0(5*(1&,$6�FRQ�GHSHQGHQFLD�H[FOXVLYD�GH�OD6HFUHWDUtD�GH�6DOXG�\�FX\D�HVWUXFWXUD�DQDOL]DUHPRV�D�FRQWLQXDFLyQ�/D�UHJXODFLyQ�LQFLSLHQWH��TXH�GLYLGtD�ORV�DX[LOLRV�HQ�QRUPDOHV�\�XUJHQWHV�HUD� DSOLFDGD� SRU� SHUVRQDO� VLQ� HQWUHQDPLHQWR� HVSHFtILFR�� WLURQHDGR� SRU� OD�YDOHQFLDVRFLDO�GH ORV�LQFLGHQWHV��\�FRQ�XQ�YDLYpQ�GH�LGHQWLGDG�HQ�FXDQWR�D�OR�HVSHFtILFR�GHODV�IXQFLRQHV�GHO�VLVWHPD�LPSUHJQDGR�GH�FRQWHQLGR�SROtWLFR�(Q�HO�DxR������VH�PRGHUQL]y�HO�VLVWHPD�GH�FDWHJRUL]DFLyQ��VH�OR�FRGLILFytQWHJUDPHQWH�\�VH�UHDOL]y�HO�3ULPHU�&XUVR�GH�&DWHJRUL]DFLyQ�\�'HVSDFKR�GH(PHUJHQFLDV��$�PRGR�GH�HMHPSOR��D�HVH�FXUVR�FRQFXUULHURQ����RSHUDGRUHV�GH�ORVPiV�DQWLJXRV��OD�PD\RUtD�VXSHUYLVRUHV��VXPDQGR�HQWUH�VXV�DQWLJ�HGDGHV����DxRV�DFXPXODGRV�HQ�HO�VLVWHPD��\�TXH�SRU�SULPHUD�YH]�UHFLELHURQ�OD�LQIRUPDFLyQIXQGDPHQWDO�SDUD�RSHUDU�HQ�HO�PLVPR�6H�GHVDUUROODURQ�KDVWD�OD�IHFKD���FXUVRV��DVLVWLHQGR�PiV�GHO�����GHO�SHUVRQDOGH�FRPXQLFDFLRQHV�LQFOX\HQGR�ORV�&RRUGLQDGRUHV�PpGLFRV��(O�VLVWHPD�GHFDWHJRUL]DFLyQ� DFWXDOPHQWH� YLJHQWH� VH� HQFXHQWUD� HQ� SHUPDQHQWH� DQiOLVLV\�FRQVLGHUDPRVTXH�FXDQGR�VH�FRPSOHWH�OD�LQIRUPDWL]DFLyQ�RSHUDWLYD�VH�DJLOL]DUi�HOHVWXGLR�GH�ODV�PRGLILFDFLRQHV�QHFHVDULDV�SDUD�SURIXQGL]DU�OD�WUDQVIRUPDFLyQ�GHXQD� UHPLVHUtD� GH� DPEXODQFLDV� HQ� XQ VLVWHPD� GH� DVHVRUDPLHQWR� PpGLFR� HQ�HPHUJHQFLDV�'HVFULSFLyQ�GHO�6$0(�GH�%XHQRV�$LUHV(O�6$0(��GHSHQGLHQWH�GH�OD�6HFUHWDUtD�GH�6DOXG�GHO�*RELHUQR�GH�OD
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&LXGDG� GH� %XHQRV� $LUHV� WLHQH� FRPR� WDUHD� IXQGDPHQWDO� GDU� UHVSXHVWD� D� OD�GHPDQGDGH�DWHQFLyQ�PpGLFD�GH�HPHUJHQFLDV�TXH�SXGLHUDQ�VROLFLWDUVH�HQ�HO�iPELWRGH�OD�&LXGDG�(VWD�WDUHD�WLHQH�XQ�DVSHFWR�SUHKRVSLWDODULR��FRQ����XQLGDGHV�GH�HPHUJHQFLDVFRQ�HTXLSDPLHQWR�SDUD�UHVXFLWDFLyQ�DYDQ]DGD��WULSXODGDV�SRU�FRQGXFWRUHV�FRQHQWUHQDPLHQWR�EiVLFR�HQ�HPHUJHQFLDV�\�PpGLFRV�SHUWHQHFLHQWHV�D�ORV'HSDUWDPHQWRV� GH� 8UJHQFLD� GH� ORV� +RVSLWDOHV� *HQHUDOHV� GH� $JXGRV� \� RWURV�HVSHFLDOL]DGRV�FRPR�ORV�SHGLiWULFRV�\�SVLTXLiWULFRV�/RV����KRVSLWDOHV�GDQ�OD�UHVSXHVWD�KRVSLWDODULD�TXH�HV�FRRUGLQDGD�SRU�HO6$0(�HQ�FXDQWR�DO�IOXMR�\�XELFDFLyQ�GHILQLWLYD�GH�ORV�SDFLHQWHV�DVLVWLGRV�7DPELpQ�WLHQH�EDMR�VX�UHVSRQVDELOLGDG�OD�RUJDQL]DFLyQ��FRRUGLQDFLyQ�\�GLUHFFLyQGH�OD�UHVSXHVWD�VDQLWDULD�DQWH�GHVDVWUHV�\�VLWXDFLRQHV�TXH�SXGLHUHQ�RULJLQDUHPHUJHQFLDV�FRQ�YtFWLPDV�P~OWLSOHV�2WUDV�DFFLRQHV�TXH�GHVDUUROOD�HO�6$0(��� 3URJUDPDV� \� $FFLRQHV� GH� SUHYHQFLyQ� HQ� FRQFHQWUDFLRQHV� GH� S~EOLFR� TXH�SXGLHUDQVLJQLILFDU�DOJ~Q�IDFWRU�GH�DPHQD]D�GH�HPHUJHQFLDV��FRPR�UHFLWDOHV�PXVLFDOHV�DFWRV�SROtWLFRV��DFWLYLGDGHV�GHSRUWLYDV��HWF���*HVWLyQ�GH�GHULYDFLRQHV�\� WUDVODGRV�HQWUH� ORV�+RVSLWDOHV�GH� OD�&LXGDG�\� OD�UHFHSFLyQGHVGH�HO�UHVWR�GHO�SDtV�GH�SDFLHQWHV�FRQ�GHVWLQR�HQ�HOORV���$VHVRUDPLHQWR�\�RULHQWDFLyQ�PpGLFD�D�EXTXHV�HQ�DOWD�PDU�\�DYLRQHV�HQYXHOR��D�WUDYpV�GH�OD�&RRUGLQDFLyQ�0pGLFD�&RQWLQXD������7LHQH�D�VX�FDUJR�HO�3URJUDPD�GH�3URFXUDFLyQ�\�$EODFLyQ�GH�2UJDQRV�GH�OD&LXGDG�GH�%XHQRV�$LUHV�H�LQWHUYLHQH�HQ�ORV�WUDVODGRV�GH�SHUVRQDO�\�yUJDQRV�HQORV�RSHUDWLYRV�GH�DEODFLyQ�H�LPSODQWH���%~VTXHGD�GH�SHUVRQDV�GHVDSDUHFLGDV�\�GH�VDQJUH�\�KHPRGHULYDGRV�DQWHVX�QHFHVLGDG���'HVDUUROOR�H�LPSOHPHQWDFLyQ�GH�3URJUDPDV�GH�&DSDFLWDFLyQ&RQWLQXD�GHO5HFXUVR�+XPDQR�PpGLFR�\�QR�PpGLFR�7RGDV�HVWDV�DFWLYLGDGHV�VH�UHJXODQ�GHVGH�HO�&HQWUR�8QLFR�GH�5HFHSFLyQ�'HVSDFKR�\�&RRUGLQDFLyQ�0pGLFD�&RQWLQXD�DWHQGLGR�SRU�SHUVRQDO�QR�PpGLFRHQWUHQDGR�D�WDO�HIHFWR�\�XQ�&RRUGLQDGRU�0pGLFR�SHUPDQHQWH�'XUDQWH�HO�DxR������VH�UHDOL]DURQ�PiV�GH���������VDOLGDV�GH�HPHUJHQFLDV�HQVXV� GLVWLQWDV� PRGDOLGDGHV�� \� VH� FXPSOLPHQWDURQ� PiV� GH� ��� SURJUDPDV�HVSHFLDOHVGH�SUHYHQFLyQ�(O�����GH�ORV�DX[LOLRV�\�HO������GH�ORV�VHUYLFLRV�HVSHFLDOHV�VH�HIHFWXDURQ�HQ�OD9tD�3~EOLFD��UHSUHVHQWDQGR�XQ�GHVDItR�\�FRQWURO�GH�FDOLGDG�SHUPDQHQWH�GDGR�HOHOHYDGR�FRQFHSWR�VRFLDO�TXH�WDOHV�HVFHQDULRV�WLHQHQ�HQ�OD�SREODFLyQ�6LJXLHQGR�OD�OtQHD�GLUHFWUL]�GH�HVWH�WUDEDMR�WUDWDUHPRV�D�FRQWLQXDFLyQ�ORVFULWHULRV�GH�FDWHJRUL]DFLyQ��DVt�FRPR�OD�FRGLILFDFLyQ�HPSOHDGD�0RGHOR�GH�&DWHJRUL]DFLyQ��&RGLILFDFLyQ�\�3URJUDPDV�GH�(QWUHQDPLHQWR/DV�VROLFLWXGHV�GH�(PHUJHQFLDV�LQJUHVDQ�D�OD�&HQWUDO�GHO�6$0(�D�WUDYpV�GH���OtQHDV� URWDWLYDV� HQFDEH]DGDV� SRU� XQ� Q~PHUR� GH� �� GtJLWRV�� ����� 8QD� YH]�LQJUHVDGDXQ�RSHUDGRU�WHOHIyQLFR�FDWHJRUL]D�OD�PLVPD�VHJ~Q�HO�VLJXLHQWH�FULWHULR�
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��*UDGR����6LWXDFLyQ�JUDYH��FRQ�DPHQD]D�GH�PXHUWH�LQPLQHQWH��GRPLFLOLDULD�R�HQYtD�S~EOLFD��7LHPSR�SURSXHVWR�GH�DUULER�GHO�PyYLO��PHQRU�GH���PLQXWRV���*UDGR����6LWXDFLyQ�FRQ�DPHQD]D�SRWHQFLDO��7LHPSR�SURSXHVWR�GH�DUULER�GHOPyYLO��PHQRU�GH����PLQXWRV���*UDGR����&XDGURV�TXH�QR�UHYLVWHQ�JUDYHGDG�\�TXH�UHSUHVHQWDQ�JHQHUDOPHQWHFRQVXOWDV�PpGLFDV�GRPLFLOLDULDV���*UDGR����&RQVXOWDV�WHOHIyQLFDV�VREUH�DVSHFWRV�YLQFXODGRV�FRQ�HO�VHJXLPLHQWRGH�SDFLHQWHV�HQ�FXDQWR�D�VXV�WUDWDPLHQWRV�/D�FDWHJRUL]DFLyQ�VH�UHDOL]D�HQ�EDVH�D�DOJRULWPRV�SRU�VtQWRPDV�TXH�ORVRSHUDGRUHV�VLJXHQ�DO�UHFLELU�ODV�UHVSXHVWDV�D�ODV�SUHJXQWDV�TXH�VH�SUDFWLFDQ�D�WDOHIHFWR�� &XDQGR� OD� VLWXDFLyQ� H[FHGH� SRU� DOJ~Q� PRWLYR� ODV� SRVLELOLGDGHV� GHUHVROXFLyQGHO�RSHUDGRU�HO�&RRUGLQDGRU�0pGLFR�LQWHUYLHQH�HQ�IRUPD�PiV�DFWLYD�$FWXDOPHQWH�\�HQ�IRUPD�SDXODWLQD�VH�HVWi�EXVFDQGR�PD\RU�HVSHFLILFLGDGRSHUDWLYD�DXPHQWDQGR�ODV�SUHJXQWDV�SDUD�HQYLDU�ORV�PyYLOHV�HQ�ORV�JUDGRV���WUDWDQGR�GH�UHGXFLUORV�R�WUDQVIRUPiQGRORV�HQ�JUDGR���(VWD�VLWXDFLyQ��FRQ�FRQQRWDFLRQHV�SROtWLFDV��VyOR�SXHGH�OOHYDUVH�D�FDER�FRQHVWUDWHJLDV�GH�&DWHJRUL]DFLyQ�PiV�SUHFLVDV�6H�GHWDOODQ�D�FRQWLQXDFLyQ�ORV�FyGLJRV�SRU�VLJQRV�\�VtQWRPDV�GH�FRQVXOWDDVLJQDGRV�SRU� ORV�RSHUDGRUHV�GHO�6$0(�GHDFXHUGR�D�OD�([SUHVLyQ�,QLFLDO�GHO�VROLFLWDQWH\�ORV�GDWRV�REWHQLGRV�GHO�LQWHUURJDWRULR�LQLFLDO��GH�DFXHUGR�D�OR�FXDO�VHFDWHJRUL]D� OD� VROLFLWXG�� \� ORV� GH� GLDJQyVWLFR� GH� ILQDOL]DFLyQ�� DVLJQDGRV� SRU� HO�SURIHVLRQDOPpGLFR�OXHJR�GH�OD�SUHVWDFLyQ�LQ�VLWX�GHO�VHUYLFLR��ORV�TXH�VRQ�WUDQVPLWLGRVD�OD�&HQWUDO�SHUPLWLHQGR�HYDOXDU�OD�HIHFWLYLGDG�GH�OD�FDWHJRUL]DFLyQ�UHDOL]DGD�&Ï',*26� '(� 6,*126� <� 6Ë1720$6� '(� &2168/7$� � 6$0(� %8(126�$,5(6���$�B�75$80$7,602�,�B�0$5(26�4�B�3(5','$�'(�&212&,0�%�B�'2/25�725$&,&2�-�B�',61($�5�B�&2198/6,21(6&�B�'2/25�(3,*$675,&2�.�B�3$/3,7$&,21(6�6�B�$)$6,$��',6$575,$'�B�'2/25�$%'20,1$/�/�B�&,$126,6�7�B�3(5','$�'(�)8(5=$6(�B�1$86($6�<�920,726�0�B�&()$/($6�8�B�),(%5()�B�68'25$&,21�1�B�+(5,'$�&257$17(�9�B�+(0255$*,$*�B�3$/,'(=�2�B�7(0%/25�:�B�27526+�B�(/(&752&8&,21�3�B�,172;,&$&,21&Ï',*26�'(�',$*1Ï67,&2�35(6817,92�'(�),1$/,=$&,Ï16$0(�'(�%8(126�$,5(6��B�&$5',23$7��,648(0,&$����B�$60$��%521&2(63�����B�(/(&752&8&,21��B�$55,70,$����B�,168)��5(63,5$725,$����B�&20$��B�,168)��&$5',$&$����B�('(0$�$*��38/021����B�',$%(7(6��B�+,3(57(16��$57(5,$/����B�(1),6(0$���(32&����B�72;,&2/2*,&$6��B�+,327(16��$57(5,$/����B�1(8021,$����B�+(0$72/2*,&$6��B�9$5,&255$*,$����B�1(802725$;����B�'(6+,'5$7$&,21��B�6,1'5��8/&(5262����B�+(0237,6,6����B�$/(5*,$6��B�&2/,&2�%,/,$5����B�&2/,&2�5(1$/����B�+,9���6,'$��B�&2/,&2�,17(67,1$/����B�,1)(&&,21�85,1$5,$����B�&$1&(5���B�$%'20(1�$*8'2����B�+(0$785,$����B�2%,72���B�+(0$7(0(6,6����B�0(75255$*,$����B�(67��*5,3$/���B�352&7255$*,$����B�$0(1��'(�$%2572����B�)$5,1*,7,6���B�75$80$7�,602�/(9(����B�$0(1��3$572�35(0$78�����B�%52148,7,6
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���B�32/,75$80$7,602����B�(0%$5$=2�$�7e50,12����B�+(5��$50��%/$1&$���B�$0387$&,21����B�36,48,$75,&$6����B�+(5,'$�'(�%$/$���B�+(5,'$�&257$17(����B�$&9����B�27526���B�5(80$72/2*,&$6����B�$,7���B�/80%2&,$7$/*,$����B�&2198/6,21'HWDOODUHPRV�D�FRQWLQXDFLyQ�ORV�UHVXOWDGRV�REWHQLGRV�PHGLDQWH�OD�DSOLFDFLyQGH�OD�FDWHJRUL]DFLyQ�GHVFULSWD�D�OR�ODUJR�GH�ORV�SULPHURV�VHLV�PHVHV�GH�VXLPSOHPHQWDFLyQ�6L�ELHQ�FRQVLGHUDPRV�HVFDVR�HO�WLHPSR�WUDQVFXUULGR�SDUD�SRGHU�HYDOXDU�HQIRUPD� GHILQLWLYD� HVWRV� GDWRV�� FUHHPRV�RSRUWXQR�GHVWDFDU� OD� WHQGHQFLD�TXH� VH�REVHUYDHQ�OD�SDXODWLQD�GLVPLQXFLyQ�GH�ORV�DX[LOLRV�JUDGR����*UiILFR�����TXHUHSUHVHQWDQ�OODPDGDV�SRU�SDWRORJtDV�GH�EDMR�JUDGR�GH�ULHVJR�TXH�YDQ�VLHQGRUHVXHOWDV�PHGLDQWH�OD�RULHQWDFLyQ�WHOHIyQLFD�(O�FRUUHODWLYR�DXPHQWR�GH�OD�HILFDFLD�GH�OD�FDWHJRUL]DFLyQ�HPSOHDGD��TXHVXUJH�GH�OD�FRQIURQWDFLyQ�GH�ORV�GLDJQyVWLFRV�GH�ILQDOL]DFLyQ�HPLWLGRV�SRU�ORVHTXLSRV� GH� LQWHUYHQFLyQ� \� OD� KLSyWHVLV� GLDJQyVWLFD� HPDQDGD� GHO� HTXLSR� GH�&RRUGLQDFLyQ0pGLFD�GHO�6LVWHPD��*UiILFR�����UHIXHU]D�OD�LPSRUWDQFLD�GH�OD�FDSDFLWDFLyQGHO� SHUVRQDO�GHO�6LVWHPD�FRPR�PHGLR�GH�DXPHQWDU� OD�HIHFWLYLGDG�GH� OD� WDUHD�GHVHPSHxDGD�&RQVLGHUDPRV�TXH�HQ�HVWH�VHQWLGR�UHVXOWD�GH�LPSRUWDQFLD�OD�IRUPDFLyQFRQWLQXD�GHO�SHUVRQDO� \� ORV�SURJUDPDV�GH�FRRSHUDFLyQ� LQWHUQDFLRQDO�HQWUH� ORV�VLVWHPDVGH�DWHQFLyQ�PpGLFD�GH�XUJHQFLD��TXH�VL�ELHQ�SRVHHQ�FDUDFWHUtVWLFDV�LQGLYLGXDOHVGHSHQGLHQWHV�GH�ODV�FLUFXQVWDQFLDV�ORFDOHV�GH�FDGD�QDFLyQ��SHUPLWHQ�HOLQWHUFDPELR�GH�H[SHULHQFLDV�PX\�YDOLRVDV�HQ�HO�WHUUHQR�GH�OD�RSWLPL]DFLyQ�GH�ODWDUHD�DVXPLGD� IUHQWH�D� ODV�FRPXQLGDGHV�TXH� ORV�VXVWHQWDQ�\�D� ODV�FXDOHV��HQ�GHILQLWLYD�VH�GLULJHQ�WRGRV�ORV�HVIXHU]RV�HPSUHQGLGRV�*5È),&2����&$7(*25,=$&,Ï1�'(�$8;,/,266$0(�'(�%8(126�$,5(6��� ���������*5È),&2����()(&7,9,'$'�'(�/$�&$7(*25,=$&,Ï1'(�/26�$8;,/,266$0(�'(�%8(126�$,5(6������������(;3(5,(1&,$�&+,/(1$���/$�5(*8/$&,Ï1�0e',&$�(1(/�6$08�'(�9,f$�'(/�0$5'U��+HULEHUWR�3(5(=�$/$5&21'LUHFWRU�GHO�6$08�GH�9LxD�GHO�0DU&KLOH�VH�GLYLGH�SROtWLFDPHQWH�HQ�YDULDV�5HJLRQHV��/D�PRUELOLGDG�GHO�SDtV�VHKDOOD�HQ�XQD�HWDSD�GH�WUDQVLFLyQ��ODV�HQIHUPHGDGHV�FDUGLRYDVFXODUHV�VH�KDOODQ�HQSULPHU� OXJDU�� HO� VHJXQGR� OR� RFXSD� HO� FiQFHU� \� HO� WHUFHUR� HO� WUDXPD� \� ORV�DFFLGHQWHV�3DUD�OD�IUDQMD�GH�HGDG�HQWUH����\���DxRV�OD�SULPHU�FDXVD�HV�HO�WUDXPD�(Q�OD�]RQD�FHQWUDO�GHO�SDtV�VH�HQFXHQWUD�OD��DUHJLyQ��FRQ�XQD�SREODFLyQDSUR[LPDGD� GH� ���������� KDELWDQWHV�� 'HVGH� HO� SXQWR� GH� YLVWD� VDQLWDULR� HVWD�UHJLyQ
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SRVHH�³6HUYLFLRV�GH�6DOXG´�TXH�GHSHQGHQ�GHO�0LQLVWHULR�GH�6DOXG�(Q�OD��DUHJLyQ�H[LVWHQ�WUHV�6HUYLFLRV�GH�6DOXG��(Q�9DOSDUDtVR�6DQ�$QWRQLRHO�6HUYLFLR�GH�6DOXG�SRVHH�XQ�+RVSLWDO�GH�UHIHUHQFLD�FRQ�����FDPDV��HOFRUUHVSRQGLHQWH�D�9LxD�GHO�0DU�4XLOORWD�WLHQH�XQ�KRVSLWDO�GH�UHIHUHQFLD�FRQ����FDPDV� URGHDGR� GH� �� KRVSLWDOHV� SHULIpULFRV�� HO� GH� 6DQ� )HOLSH� GH� ORV� $QGHV�FXHQWDFRQ� XQ� KRVSLWDO� GH� UHIHUHQFLD� GH� ���� FDPDV�� (O�PXQLFLSLR�� FLXGDG� EDOQHDULD��SRVHH��������KDELWDQWHV�\�GXSOLFD�VX�SREODFLyQ�HQ�pSRFD�WXUtVWLFD�(O�VLVWHPD�6$08�GH�&KLOH+DVWD� ����� QR� H[LVWtD� HQ� &KLOH� QLQJ~Q� VHUYLFLR� PpGLFR� GH� DVLVWHQFLD� GH�XUJHQFLD��6$08���SUHKRVSLWDODULR��+DEtD�VRODPHQWH�XQ�VHUYLFLR�SULYDGR�GH�DPEXODQFLDVFDUGLROyJLFDV�HQ�DOJXQDV�FLXGDGHV�TXH�QR�UHSUHVHQWDED�QLQJXQD�UHJXODFLyQPpGLFD�(Q�6DQWLDJR�IXQFLRQDED�GHVGH�SULQFLSLRV�GH�VLJOR�XQ�VHUYLFLR�S~EOLFR�GHDPEXODQFLDV��HQ�HO�+RVSLWDO�5REHUWR�GHO�5tR�H[LVWtD�GHVGH������XQ�VLVWHPD�GHDPEXODQFLDV�GH�WLSR�³SDUDPpGLFR�HVWDGRXQLGHQVH´�VLQ�UHJXODFLyQ�PpGLFD��SHUR�ODIHFKD�LPSRUWDQWH�SDUD�OD�FDSLWDO�HV�������FXDQGR�VH�HVWDEOHFH�HQ�HO�+RVSLWDO�GH�OD$VLVWHQFLD�3~EOLFD�XQ�YHUGDGHUR�6$08�FRQ�XQD�5HJXODFLyQ�0pGLFD�(Q�������OXHJR�GHO�LQLFLR�\�JUDFLDV�D�OD�&RRSHUDFLyQ�)UDQFR�&KLOHQD�HQ�HO6HFWRU� 6DOXG� VREUH� ORV� 6$08�� IXH� RUJDQL]DGR� SRU� ODV� DXWRULGDGHV� PpGLFDV�VDQLWDULDV\�KRVSLWDODULDV�GH�OD��DUHJLyQ�XQ�VLVWHPD�GHO�WLSR�6$08�HQ�9LxD�GHO�0DU�(O�6$08��XELFDGR�HQ�HO�+RVSLWDO�*XVWDYR�)ULFNH��KRVSLWDO�GH�UHIHUHQFLD�FX\R�'HSDUWDPHQWR� GH�8UJHQFLDV� WLHQH� XQ� GpELWR� GH� �������� XUJHQFLDV�DxR��FRPSUHQGHORV�VLJXLHQWHV�HOHPHQWRV����7HOpIRQR�GH�8UJHQFLD�0pGLFD������UHG�WHOHIyQLFD�FRQ�OtQHDV�GLUHFWDV�D�ORV�6HUYLFLRV�GH�8UJHQFLD�GH�ORV��KRVSLWDOHV�SHULIpULFRV���XQD�UHG�UDGLRWHOHIyQLFD�GH�XQ�UDGLR�GH�DFFLyQ�GH�����NP��TXH�LQWHUFRQHFWDWRGRV�ORV�6HUYLFLRV�GH�8UJHQFLD�KRVSLWDODULRV��ODV����DPEXODQFLDV�GHO�6HUYLFLR3~EOLFR�+RVSLWDODULR���ORV�%RPEHURV��TXH�JHVWLRQDQ�HO�Q~PHUR�GH�$ODUPD�GH,QFHQGLR������\�OD�3ROLFtD��TXH�PDQHMD�HO�Q~PHUR�GH�$ODUPD�GH�3ROLFtD������(O�6$08�HVWi�DGHPiV�FRQHFWDGR�SRU�OtQHDV�GLUHFWDV�\�SRU�UDGLR�FRQ�HOVLVWHPD� GH� DWHQFLyQ� SULPDULD� �� �� GLVSHQVDULRV� DELHUWRV� ODV� ��� KV�  � 6$38�6HUYLFLRGH�$WHQFLyQ�3ULPDULD�GH�8UJHQFLD��,QVLVWLPRV� HQ� OD� RULJLQDOLGDG� GH� HVWD� FRQH[LyQ� FRQ� OD� PHGLFLQD� JHQHUDO�GHSHQGLHQWHGH�OD�0XQLFLSDOLGDG�GDGR�TXH�WDQWR�HO�6$08�FRPR�HO�+RVSLWDO�VRQ�VHUYLFLRVGHO�0LQLVWHULR�GH 6DOXG�)LQDOPHQWH�HO�6$08�HVWi�FRQHFWDGR�FRQ�HO�VLVWHPD�GH�UHVFDWH�PDUtWLPR�FX\R�Q~PHUR�GH�DOHUWD�HV�HO������\�OD�2ILFLQD�5HJLRQDO�GH�3URWHFFLyQ�&LYLO�TXH
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GHSHQGH�GHO�0LQLVWHULR�GHO�,QWHULRU����/DV�PLVLRQHV�GHO�6$08�GH�&KLOH(Q�QXHVWUR�6$08�KHPRV�GHILQLGR�QXHVWURV�REMHWLYRV�\�WRGRV�HOORV�VH�KDOODQ�\D�HQYtDV�GH�UHDOL]DFLyQ�����5HFHSFLyQ�GH�DOHUWDV�ODV����KRUDV����+DOODU�OD�VROXFLyQ�PiV�RSRUWXQD�\�PiV�DGDSWDGD�SDUD�FDGD�FDVR����6XSHUYLVDU�OD�UHFHSFLyQ�\�HYHQWXDOPHQWH�OD�DGPLVLyQ�GH�ORV�SDFLHQWHV�HQ�ORVFHQWURV�DVLVWHQFLDOHV���� %ULQGDU� OD� YLJLODQFLD� \� OD� DVLVWHQFLD� QHFHVDULDV� GXUDQWH� ORV� WUDVODGRV� HQ�DPEXODQFLD����3DUWLFLSDU�HQ�OD�JHVWLyQ�GH�ULHVJRV�\�VLWXDFLRQHV�GH�GHVDVWUH�FRQ�ODV�GHPiV,QVWLWXFLRQHV�LQYROXFUDGDV���� 3DUWLFLSDU� HQ� OD� HGXFDFLyQ� VDQLWDULD�� HQ� OD� IRUPDFLyQ�� HQ� OD� FRRSHUDFLyQ�LQWHUQDFLRQDO\�HQ�OD�LQYHVWLJDFLyQ�HQ�HO�WHUUHQR�GH�OD�XUJHQFLD�(OHPHQWRV�LQGLVSHQVDEOHV�SDUD�XQ�6$08�LGHDO��� &HQWUDO� GH� UHFHSFLyQ� \� JHVWLyQ� GHO� DOHUWD� \� GH� ODV� VROLFLWXGHV� GH� DWHQFLyQ�PpGLFDGH�XUJHQFLD�SXQWXDOPHQWH�D�WUDYpV�GH�XQ�Q~PHUR�GH�OODPDGD�UHVHUYDGR�D�OD8UJHQFLD� 0pGLFD� FRQ� XQD� 5HJXODFLyQ� 0pGLFD� XELFDGD� HQ� HO� +RVSLWDO� GH�UHIHUHQFLD���� $PEXODQFLDV� \� 8QLGDGHV� 0yYLOHV� GH� 7HUDSLD� ,QWHQVLYD� GHVFHQWUDOL]DGDV�UHJXODGDVSRU�HVWH�&HQWUR����8QLGDG�GH�HQVHxDQ]D�VREUH�8UJHQFLDV�0pGLFDV����5HG�GH�WHOHFRPXQLFDFLRQHV�FRQ�ORV�UHFXUVRV�DVLVWHQFLDOHV��ODV�DPEXODQFLDV�\ORV�6HUYLFLRV�GH�6HJXULGDG�5RO�GH�ORV�0pGLFRV�GH�ORV�6$08���'LUHFFLyQ�GH�HVWRV�6HUYLFLRV�0pGLFRV����5HJXODFLyQ�0pGLFD�GH�ODV�OODPDGDV�\�GH�ORV�UHFXUVRV����&XLGDGRV�,QWHQVLYRV�H[WUDKRVSLWDODULRV���'RFHQFLD�H�,QYHVWLJDFLyQ5HVXOWDGRV�GH�OD�5HJXODFLyQ�0pGLFD�GXUDQWH�HO�DxR�����/ODPDGDV�UHFLELGDV�HQ�HO�6$08���������6DOLGDV�GH�DPEXODQFLD���������������6DOLGDV�GH�87,0��������������2ULJHQ�GH�ODV�OODPDGDV �3~EOLFR����3ROLFtD����6HUYLFLRV�6DQLWDULRV���%RPEHURV���2WURV���/D� DFWLYLGDG� GHO� 6$08� GH�9LxD� GHO�0DU� HV�PX\� VLPLODU� DGHPiV� D� OD� GH� VXV�KRPyORJRV�H[WUDQMHURV�
���&21&/86,21(6��7RGD�DFWLYLGDG�GH�DWHQFLyQ�PpGLFD�GH�XUJHQFLD�HV�GH�FRPSHWHQFLD�H[FOXVLYD
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GH�ORV�6HUYLFLRV�GH�6DOXG��(O�6HUYLFLR�GH�$WHQFLyQ�GH�8UJHQFLDV�H[WUDKRVSLWDODULDV�GHEH�WHQHU�XQD'LUHFFLyQ�0pGLFD��/RV�PpGLFRV�GHEHQ�LQWHUYHQLU�HQ�HO�OXJDU�PLVPR�GH�OD�HPHUJHQFLD�PpGLFD��� /D� 5HJXODFLyQ�PpGLFD� HV� OD�PHMRU� IRUPD� GH� DGDSWDU� ODV� UHVSXHVWDV� D� ODV�VROLFLWXGHVGH�DWHQFLyQ�PpGLFD�GH�XUJHQFLD���/D�WHOHPHGLFLQD�HV�SRVLEOH�\�GHEH�WHQHU�XQ�VRSRUWH�OHJDO���8Q�6LVWHPD�GH�$WHQFLyQ�0pGLFD�GH�8UJHQFLD�GHEH�HVWDU�LQWHJUDGR�D�OD�5HG+RVSLWDODULD�GH�8UJHQFLDV���)LQDOPHQWH�HO�VLVWHPD�WDPELpQ�GHEH�HVWDU�LQWHJUDGR�FRQ�ORV�GHPiVRUJDQLVPRV�GH�VRFRUUR����(;3(5,(1&,$� &2/20%,$1$� �� /$� 5(*8/$&,Ï1�0e',&$(1�/26�&(17526�5(*8/$'25(6�'(�85*(1&,$6'U��&DUORV�,YiQ�52'5Ë*8(=�0(/2&RORPELD�SRVHH�GHVGH�KDFH�PiV�GH����DxRV�XQ�&HQWUR�GH�UHJXODFLyQ�GH8UJHQFLDV�TXH�UHFLEH�ODV�VROLFLWXGHV�GH�$WHQFLyQ�0pGLFD�GH�8UJHQFLD���D�WUDYpV�GHOQ~PHUR� ���� �� GH� OD� FDSLWDO� QDFLRQDO� 6DQWD� )H� GH� %RJRWi�� SHUR� OR� TXH�H[SRQGUHPRVHV�HO�SUR\HFWR�GH�ORV�FHQWURV�TXH�VH�LQVWDODUiQ�D�QLYHO�QDFLRQDO�HQ�GLVWLQWDVUHJLRQHV�\�FLXGDGHV�GH�&RORPELD��6DQWD�)H�GH�%RJRWi��%XFDUDPDQJD��&DOL�0HGHOOtQ��&DUWDJHQD�\�%DUUDQTXLOOD��EDViQGRVH�HQ�OD�H[SHULHQFLD�DGTXLULGD�HQ6DQWD�)H�GH�%RJRWi�\� WDPELpQ�HQ�DTXHOODV�GH� ORV�6$08�GH�)UDQFLD�HQ�HVWH�WHUUHQR�352<(&72� '(� &(17526� 5(*8/$'25(6� '(� 85*(1&,$6� '(�&2/20%,$(VWH�SUR\HFWR�FRQFLHUQH�D�OD�RUJDQL]DFLyQ�GH�ODV�XUJHQFLDV�PpGLFDV�HQ��FLXGDGHV� FDSLWDOHV� GHO� SDtV� SDUD� UHVSRQGHU� DO� DXPHQWR� GH� OD� GHPDQGD� GH�DWHQFLyQSUHKRVSLWDODULD�GH�XUJHQFLD�FDUDFWHUtVWLFD�GH�OD�HSLGHPLRORJtD�GHO�SDtV�(O�FRQFHSWR�GH�&HQWUR�5HJXODGRU�GH�8UJHQFLDV�VH�EDVD�HQ�OD�LQVWDODFLyQGH� XQ� Q~PHUR� ~QLFR� GH� OODPDGD� SDUD� ODV� VROLFLWXGHV� GH� $WHQFLyQ�0pGLFD� GH�8UJHQFLD�XQ�HTXLSR�KXPDQR�TXH�UHVSRQGH��ORFDOL]D�\�FODVLILFD��XQ�SURIHVLRQDO�TXHWRPD� ODV� GHFLVLRQHV� VREUH� HO� HQYtR� DO� OXJDU� PLVPR� GH� OD� HPHUJHQFLD�� OD�DWHQFLyQLQLFLDO� GHO� SDFLHQWH�� OD� RULHQWDFLyQ�DO� VLWLR� GH� LQJUHVR�KRVSLWDODULR�\� ILQDOPHQWH�VREUHXQD�UHG�GH�FRQVXOWRUHV�HVSHFLDOL]DGRV�TXH�DSR\DQ�DO�VLVWHPD�$�FDXVD�GH�OD�DJLOLGDG�\�UDSLGH]�GH�UHVSXHVWD�GH�HVWH�VLVWHPD�VH�OR�LQWHJUDFRQ�HO�VLVWHPD�GH�WUDQVSODQWHV�HQ�OR�TXH�UHVSHFWD�D�OD�XUJHQFLD�\�OD�GHWHFFLyQ�GHODV�PXHUWHV�FHUHEUDOHV�(Q�YLUWXG�GH�OD�VtQWHVLV�QR�H[SRQGUHPRV�DTXt�ORV�DUJXPHQWRV�HSLGHPLROyJLFRVTXH�MXVWLILFDQ�OD�FUHDFLyQ�GH�WDO�VLVWHPD��HQ�SDUWLFXODU�SDUD�GLVPLQXLU�HO�FRVWR
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VRFLDO� GH� ORV� WUDXPDWL]DGRV�� HVSHFLDOPHQWH� ORV� MyYHQHV� �� HO� ������� GH� ORV�JDVWRVGH�PRUELOLGDG�HQ�&RORPELD�FRUUHVSRQGHQ�D�SDWRORJtDV�TXH�MXVWLILFDQ�XQD�PHMRURUJDQL]DFLyQ�SUHKRVSLWDODULD�HQ�VX�IDVH�GH�XUJHQFLD�\�GH�FXLGDGRV�LQWHQVLYRV���1RDQDOL]DUHPRV� WDPSRFR� OD� DUJXPHQWDFLyQ� GHPRJUiILFD� \� JHRJUiILFD� GHO�LQFUHPHQWRGH�OD�SREODFLyQ�GH�ODV�PHJiSROLV�\�ODV�GLILFXOWDGHV�GH�VX�WUiQVLWR�YHKLFXODU�SDUD�HOWUDQVSRUWH�GH�XUJHQFLD�KDFLD�ORV�KRVSLWDOHV�2EMHWLYRV�GH�OD�5HJXODFLyQ�GH�ORV�6HUYLFLRV�GH�8UJHQFLD*DUDQWL]DU�OD�DWHQFLyQ�SUHKRVSLWDODULD�SDUD�GLVPLQXLU�OD�PRUWDOLGDG�\�ODPRUELOLGDG�SULQFLSDOPHQWH�GH�ORV�WUDXPDWL]DGRV�SRU�DFFLGHQWHV�\�YLROHQFLDV�/RV�REMHWLYRV�HVSHFtILFRV�VRQ���HQ�SULPHU�WpUPLQR�HVWDEOHFHU�XQ�PRGHOR�GHDWHQFLyQ�HQ�OD�IDVH�SUHKRVSLWDODULD�GH�DFXHUGR�FRQ�HO�3ODQ�GH�5HIRUPD�1DFLRQDOGH�OD�6HJXULGDG�6RFLDO��(Q�VHJXQGR�OXJDU��FRQVROLGDU�XQ�VLVWHPD�GH�UHJXODFLyQ�GH$WHQFLyQ� 8UJHQWH� 3UHKRVSLWDODULD� HVWDEOHFLHQGR� &HQWURV� GH� 5HJXODFLyQ� GH�8UJHQFLDV�)LQDOPHQWH��DVHJXUDU�ODV�FRQGLFLRQHV�SDUD�TXH�HO�FLXGDGDQR�SDUWLFLSH�\�VHVROLGDULFH�FRQ�HVWD�DWHQFLyQ�PpGLFD�GH�XUJHQFLD�HQ�ODV�GLIHUHQWHV�FDSLWDOHV�&DUDFWHUtVWLFDV�GH�ORV�&HQWURV�GH�5HJXODFLyQ�GH�8UJHQFLD(Q�FDGD�FLXGDG�VH�LPSOHPHQWDUi�HVWH�&HQWUR��TXH�GHEHUi�VHU�DOHUWDGR�SRUHO�FLXGDGDQR�VROLGDULR�GH�ODV�YtFWLPDV�GH�VLWXDFLRQHV�FUtWLFDV�PpGLFDV�SDUD�TXHSXHGDQ� VHU� GHVSDFKDGRV� ORV�PHGLRV� QHFHVDULRV� SDUD� OD� HVWDELOL]DFLyQ� GH� VX�FRQGLFLyQ\�VX�WUDVODGR�KDFLD�ORV�FHQWURV�DVLVWHQFLDOHV�DGHFXDGRV�HQ�IXQFLyQ�GH�VXJUDYHGDG�/D�UHJXODFLyQ�FRPSUHQGH�ORV�VLJXLHQWHV�HOHPHQWRV������� -HUDUTXL]DFLyQ� GH� OD� OODPDGD�� LGHQWLILFDFLyQ� \� ORFDOL]DFLyQ� GHO� HYHQWR��HYDOXDFLyQGH�OD�JUDYHGDG���'LDJQyVWLFR�LQLFLDO�\�GHVSOD]DPLHQWR�GHO�HIHFWRU�GH�DWHQFLyQ�DGDSWDGR���6XSHUYLVLyQ�GH�OD�LQWHUYHQFLyQ�GH�ORV�PyYLOHV�HIHFWRUHV�\�WHOHPHGLFLQD���&RRUGLQDFLyQ�\�QHJRFLDFLyQ�GH�OD�DGPLVLyQ�GHO�SDFLHQWH�HQ�OD�,QVWLWXFLyQ�PiVDGDSWDGD�VHJ~Q�OD�SDWRORJtD��OD�GLVWDQFLD�\�OD�FDSDFLGDG�DVLVWHQFLDO�(O�REMHWLYR�ILQDO�GHO�VLVWHPD�HV�UHVSRQGHU�FRQ�OD�PHQRU�GHPRUD�SRVLEOH�D�XQDVLWXDFLyQ�GH�HPHUJHQFLD�YLWDO��FRQ�ORV�UHFXUVRV�DGHFXDGRV�WDQWR�D�QLYHO�GHDWHQFLyQ�SUHKRVSLWDODULD�FRPR�LQWUDKRVSLWDODULD�D�ILQHV�GH�GLVPLQXLU�ODPRUWDOLGDG�\�OD�PRUELOLGDG�VXEVLJXLHQWHV�7HFQRORJtD�GH�ORV�&HQWURV�GH�5HJXODFLyQ�GH�8UJHQFLD(VWH�&HQWUR�GHEH�FRQWDU�FRPR�PtQLPR�FRQ����8QD�FHQWUDO�WHOHIyQLFD�FRQ�OtQHDV�GH�DFFHVR�UHVHUYDGDV�DO�Q~PHUR�GH�DOHUWDVDQLWDULD�~QLFR�GH�WUHV�FLIUDV��OtQHDV�GLUHFWDV�FRQ�ORV�KRVSLWDOHV�\�6HUYLFLRV�GH6HJXULGDG�\�5HVFDWH��� 8QD� UHG� GH� UDGLR� FRQ� FDQDOHV� UHVHUYDGRV� SDUD� DPEXODQFLDV�� KRVSLWDOHV��VHUYLFLRVGH�6HJXULGDG�\�5HVFDWH���8Q�VLVWHPD�GH�UHJLVWUR�GH�ODV�FRPXQLFDFLRQHV�SDUD�UHVJXDUGDU�OD�VHJXULGDG
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PpGLFROHJDO��� 8Q� VLVWHPD� LQIRUPiWLFR� GH� JHVWLyQ� GH� LQIRUPDFLyQ� \� FRQWURO� GH� UHFXUVRV�PyYLOHV\�GH�DWHQFLyQ�KRVSLWDODULD�GH�OD�UHJLyQ�,GHDOPHQWH�\�HQ� OD�PHGLGD�TXH� ORV� UHFXUVRV�SUHVXSXHVWDULRV� OR�SHUPLWDQ�HVWH�VLVWHPDGHEHUtD�LQWHJUDUVH�FRQ�HO�GHO�VLVWHPD�KRVSLWDODULR�\�SHUPLWLU�OD�ORFDOL]DFLyQ�HQHVSHFLDO�JHRJUiILFD�GH�ORV�PyYLOHV�VDQLWDULRV�3HUVRQDO/D�5HJXODFLyQ�0pGLFD�UHTXLHUH�XQ�HTXLSR�GH�DOWD�FRPSHWHQFLD�SDUD�ODHYDOXDFLyQ��HO� WULDJH�\� OD� MHUDUTXL]DFLyQ�GH� ODV�XUJHQFLDV�� OD�DGPLQLVWUDFLyQ�GH�ORVUHFXUVRV�\�OD�WRPD�GH�GHFLVLyQ�GH�OD�XWLOL]DFLyQ�GH�DTXHOORV�D�ILQHV�GH�RSWLPL]DU�HOWUDWDPLHQWR�GH�ODV�VLWXDFLRQHV�FUtWLFDV�(VWH�HTXLSR�HVWi�FRPSXHVWR�SRU����8Q�0pGLFR�&RRUGLQDGRU�GHO�&HQWUR�5HJXODGRU���SURIHVLRQDO�HVSHFLDOL]DGR�HQOD�JHVWLyQ�GH�6HUYLFLRV�GH�6DOXG�HQFDUJDGR�GH�OD�JHVWLyQ�GH�HVWH�&HQWUR��� 8Q� 0pGLFR� 5HJXODGRU� �� SURIHVLRQDO� HVSHFLDOL]DGR� HQ� OD� XUJHQFLD��SDUWLFXODUPHQWHH[SHULPHQWDGR�HQ�WULDJH�\�HQ�ODV�XQLGDGHV�PyYLOHV�GH�DWHQFLyQ�SUHKRVSLWDODULD\�OD�DGPLQLVWUDFLyQ�GH�6HUYLFLRV�GH�6DOXG��(VWi�HQFDUJDGR�GH�OD�WRPDUiSLGD� GH� GHFLVLRQHV� GH� WUDWDPLHQWR� VHJ~Q� VX� HYDOXDFLyQ� D� GLVWDQFLD� GH�JUDYHGDG�HO�HQYtR�GH�PHGLRV�DGDSWDGRV�D�FDGD�FDVR�\�GHOD�JHVWLyQ�FRQ�ODV�LQVWLWXFLRQHVGH�XUJHQFLD�HQFDUJDGDV�GH�FRQWLQXDU�OD�DWHQFLyQ�GHO�SDFLHQWH��� 2SHUDGRUHV� GH� UDGLRWHOHFRPXQLFDFLRQHV� �� WpFQLFRV� HQ� HVWD� PDWHULD��HQFDUJDGRVGH�ORV�PLVPRV�\�GH�UHFLELU�ODV�OODPDGDV��FODVLILFDUODV��LQIRUPDU�DO�S~EOLFR\�DVLVWLU�HQ�HO�FXPSOLPLHQWR�GH�ODV�WDUHDV�TXH�SUHVFULEH�HO�0pGLFR�5HJXODGRU���8QD�UHG�GH�FRQVXOWRUHV�R�FRQVHMHURV�PpGLFRV�GH�GLIHUHQWHV�HVSHFLDOLGDGHVLPSOLFDGDV�HQ�ODV�XUJHQFLDV�\�GLVSRQLEOHV�SDUD�OD�FRQVXOWD�D�GLVWDQFLD�SRU�ORVPpGLFRV�GHO�VLVWHPD�/RFDOL]DFLyQ�GH�ORV�&HQWURV�GH�5HJXODFLyQ�GH�8UJHQFLD'HEHQ�HVWDU�XELFDGRV�HQ�ORFDOHV�HVSHFLDOPHQWH�DGDSWDGRV�D�VX�IXQFLyQ�HQORV� KRVSLWDOHV� GH� PD\RU� FRPSOHMLGDG� GH� FDGD� FLXGDG�� (VWR� IDYRUHFH� ODV�SRVLELOLGDGHVGH�LPSOLFDFLyQ�G�HOORV�HVSHFLDOLVWDV�FRQVXOWDGRV�GHO�VLVWHPD��ORV�FRQWDFWRVYLVXDOHV�FRQ�HO�Pi[LPR�GH�UHFXUVRV�GH�DOWR�QLYHO�)LQDOPHQWH��HQ�FDVR�GH�DIOXMR�GH�YtFWLPDV�pVWH�HV�HO�OXJDU�GHVGH�GRQGH�VHSXHGH�HYDOXDU�XQD�JUDQ�SDUWH�GH�OD�FULVLV��GDGR�TXH�VH�UH~QHQ�D�OD�YH]�OD�PD\RUFDQWLGDG�GH�VROLFLWDQWHV�GH�DWHQFLyQ�\�OD�PD\RU�FDQWLGDG�GH�SURIHVLRQDOHV����/RV�DVSHFWRV�DGPLQLVWUDWLYRV�TXH�FRQFLHUQHQ�SDUWLFXODUPHQWH�D�&RORPELDQR�VH�FRQVLGHUDUiQ�DTXt(;75$&72�'(/�352<(&72�3$5$�/$�&,8'$'�'(�%8&$5$0$1*$(VWLPDFLyQ�GH�OD�GHPDQGD�GH�DWHQFLyQ�PpGLFD�GH�XUJHQFLD�HQ�%XFDUDPDQJD6H�HVWLPD�HQ�XQ�����GH�OD�SREODFLyQ�ORV�VROLFLWDQWHV�GH�DWHQFLyQ�GHXUJHQFLD�SRU�DxR3REODFLyQ� ���������KDE�
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3RWHQFLDOHV�6ROLFLWDQWHV� ��������6H�HVWLPD�HQ�XQ�����GH�ODV�XUJHQFLDV�DTXHOODV�TXH�QHFHVLWDUiQWUDQVSRUWH�HQ�DPEXODQFLD��� ����������OR�TXH�SHUPLWH�HYDOXDU� ODV�QHFHVLGDGHV�HQXQLGDGHV�PyYLOHV�\�FDOFXODU�ORV�FRVWRV�GH�LQVWDODFLyQ�GH�OD�SULPHU�8QLGDG�GH7HUDSLD�,QWHQVLYD�0yYLO�\�ODV�GRV�DPEXODQFLDV�EiVLFDV�TXH�UHVXOWDQ�QHFHVDULDVSDUD�UHIRU]DU�HO�SDUTXH�DFWXDO����(;3(5,(1&,$�32578*8(6$�(1�/$�5(*8/$&,Ï10e',&$�'(�/$6�85*(1&,$6'U��&DUORV�0$57,16��'UD��)iWLPD�5$72(O�VRFRUUR�SUHKRVSLWDODULR�HQ�3RUWXJDO�VH�LQLFLy�HQ������HQ�OD�FLXGDG�GH/LVERD��XWLOL]iQGRVH�D�WDO�HIHFWR�GRV�DPEXODQFLDV�GH�OD�3ROLFtD�GH�6HJXULGDG3~EOLFD��363��TXH�HUDQ�DFWLYDGDV�D�WUDYpV�GH�OD�OODPDGD�DO�Q~PHUR�WHOHIyQLFR����$�OR�ODUJR�GH�ORV�DxRV�VLJXLHQWHV�VH�DGRSWy�HQ�IRUPD�SURJUHVLYD�XQD�VROXFLyQVLPLODU�SDUD�ORV�FHQWURV�XUEDQRV�GH�3RUWR��&RLPEUD��$YHLUR��6HWXEDO�\�)DUR�GRQGH�VH�SRGtD�LJXDOPHQWH�DSHODU�DO�����SDUD�VRFRUUHU�D�ORV�DFFLGHQWDGRV�HQ�ODYtD�S~EOLFD�1DWXUDOPHQWH��HVWDV�LQLFLDWLYDV�WRPDGDV�HQ�HO�PHGLR�XUEDQR�OOHYDURQ�D�ODQHFHVLGDG�GH�RUJDQL]DU�XQ�VHUYLFLR�VLPLODU�SDUD�ODV�YtFWLPDV�GH�ORV�DFFLGHQWHV�GHWUiQVLWR�HQ�ODV�GLIHUHQWHV�UXWDV�GHO�SDtV��/D�*XDUGLD�1DFLRQDO�5HSXEOLFDQD�*15���UHVSRQVDEOH�GH�OD�VHJXULGDG�HQ�ODV�UXWDV��DVXPLy�OD�WDUHD�GH�UHFLELU�HODOHUWD�D�WUDYpV�GHO�����&RQ�HO�REMHWLYR�GH�H[WHQGHU�HO�VHUYLFLR�DO�UHVWR�GHO�SDtV��HO�*RELHUQR�LQVWLWX\yHQ������HO�6HUYLFLR�1DFLRQDO�GH�$PEXODQFLDV��61$���WHQLHQGR�SRU�PLVLyQSULQFLSDO� DVHJXUDU� OD� RULHQWDFLyQ�� OD� FRRUGLQDFLyQ� \� OD� HILFLHQFLD� GH� ODV�DFWLYLGDGHVUHODWLYDV� D� OD� DWHQFLyQ� LQLFLDO� GH� ODV� YtFWLPDV� GH� DFFLGHQWHV� \� HQIHUPRV� \� VX�HYDFXDFLyQKDFLD�ORV�KRVSLWDOHV�3DUD�FRQFUHWDU�HVWRV�REMHWLYRV�HO�61$�SXVRWRGR�HO�HPSHxR�HQ�YROYHU�UHQWDEOHV\�RSWLPL]DU�ORV�VHUYLFLRV�EULQGDGRV�SRU�ODV�LQVWLWXFLRQHV�\D�H[LVWHQWHV�TXHWHQtDQ�YRFDFLyQ�SRU�HVWH�JpQHUR�GH�DX[LOLRV�FRPR� OD�&UX]�5RMD�3RUWXJXHVD�\�ORV%RPEHURV�(O�61$�VH�HQFDUJy�GH�HQWUHQDU�ORV�HTXLSRV�GH�DX[LOLR��WDQWR�GHVGH�HO�SXQWRGH� YLVWD� GH� ORV� UHFXUVRV� KXPDQRV� FRPR� GHO� GH� ORV� PDWHULDOHV�� 6H� SXVR� HQ�PDUFKDXQD�HQVHxDQ]D�HQ�FRODERUDFLyQ�FRQ�OD�&UX]�5RMD�3RUWXJXHVD��OD�TXH�FUHy�XQDHVFXHOD�D�WDO�ILQ�6H�LPSODQWy�XQD�UHG�GH�XUJHQFLD��HO������GH�WDO�IRUPD�TXH�HQ�FXDOTXLHU�OXJDUGH�3RUWXJDO�GRQGH�SXGLHVH�KDOODUVH�XQ�WHOpIRQR�VH�SXGLHVH�VROLFLWDU�\�DFWLYDU�HODX[LOLR�DGHFXDGR�D�WUDYpV�GH�HVWH�Q~PHUR�~QLFR�QDFLRQDO�)LQDOPHQWH��HQ�FRODERUDFLyQ�FRQ�ORV�%RPEHURV��HO�61$�FUHy�YDULDV�SRVWDVGH� DX[LOLR�� GRWiQGRODV� GH� PDWHULDOHV�� LQFOXVR� DPEXODQFLDV�� FRQIRUPDQGR�HTXLSRVGH�VRFRUULVPR�GH�XUJHQFLD�(O�GHVDUUROOR�GHO�VLVWHPD�FRQGXMR�SURJUHVLYDPHQWH�D�TXH�OD�PD\RUtD�GH�ORV



5(*8/$&,Ï1�0(',&$�(1�/26�6,67(0$6�'(�(0(5*(1&,$6

���

HTXLSRV� HVWXYLHVHQ� IRUPDGRV� SRU� %RPEHURV� \� XELFDGRV� GHQWUR� GH� VXV�FXDUWHOHV�/D�3ROLFtD�GH�6HJXULGDG�3~EOLFDFRQWLQXy�SUHVHQWH�~QLFDPHQWH�HQ�ODV�]RQDVXUEDQDV�GH�/LVERD��&RLPEUD�\�6HWXEDO�(Q�FXDQWR�D�ODV�WHOHFRPXQLFDFLRQHV��IXHURQ�DVHJXUDGDV�HQ�WRGR�HO�SDtV�SRUGRV�FHQWUDOHV�WHOHIyQLFDV�SHUWHQHFLHQWHV�D�OD�*XDUGLD�1DFLRQDO�5HSXEOLFDQD�\�D�OD3ROLFtD�GH�6HJXULGDG�3~EOLFD��GRWDGDV�DPEDV�GHO�Q~PHUR�����(Q������VH�FRQVLGHUy�TXH�HO�VLVWHPD�GHVDUUROODGR�SRU�HO�61$�PHUHFtD�XQDUHIRUPD��(Q�FRQVHFXHQFLD�IXH�FUHDGR�HO�,QVWLWXWR�1DFLRQDO�GH�OD�(PHUJHQFLD0pGLFD� �,1(0��� WHQLHQGR� FRPR� REMHWLYR� IXQGDPHQWDO� DVHJXUDU� HO�IXQFLRQDPLHQWRGH� XQ�6LVWHPD� ,QWHJUDGR�GH�(PHUJHQFLDV�0pGLFDV� �6,(0��� SDUD�JDUDQWL]DU� D�ORVSDFLHQWHV�\�D�ODV�YtFWLPDV�GH�DFFLGHQWHV�OD�DWHQFLyQ�FRUUHFWD�\�UiSLGD�(VWD�KD�VLGR�XQD�FRQVWDQWH�GHVGH�OD�FUHDFLyQ�GHO�,1(0�D�QLYHO�GH�WRGRV�ORVLQWHUYLQLHQWHV�\�D�WUDYpV�GH�DFFLRQHV�\�GH�PHGLGDV�TXH�SHUPLWLHURQ�PHMRUDU�OD�FDOLGDG\�OD�FDQWLGDG�GH�ODV�SRVLELOLGDGHV�GH�LQWHUYHQFLyQ�HQ�HVWH�WHUUHQR�'HO�PLVPR�PRGR��\�FRQVLGHUDQGR�TXH�OD�IRUPDFLyQ�UHVXOWD�LQGLVSHQVDEOHSDUD� WRGR� JUXSR� VRFLDO� \� SURIHVLRQDO� TXH� VH� GHVHPSHxH� HQ� HVWD� IXQFLyQ�� HO�,1(0FUHy� PHGLDQWH� XQ� &HQWUR� GH� )RUPDFLyQ� SURSLR� XQD� GRFHQFLD� HVSHFtILFD� TXH�FXEULyORV� P~OWLSOHV� DVSHFWRV� WpFQLFRV� PpGLFRV�� GH� WHOHFRPXQLFDFLRQHV� \� GH�WUDQVSRUWH����/RV�FXUVRV�GHO�,1(0�HVWiQ�GLPHQVLRQDGRV�GH�DFXHUGR�D�ODV�HVSHFLILFDFLRQHVXQLYHUVLWDULDV�GHO�SHUVRQDO�D�TXLHQ�HVWiQ�GHVWLQDGRV���PpGLFRV��HQIHUPHURV�FRQGXFWRUHV�GH�DPEXODQFLDV�\�RSHUDGRUHV�GH�FHQWUDO�/D�EDVH�GH�XQ�6LVWHPD�,QWHJUDGR�GH�(PHUJHQFLDV�0pGLFDV�HV�VX�VLVWHPDGH�WHOHFRPXQLFDFLRQHV�HQ�ySWLPDV�FRQGLFLRQHV�GH�RSHUDWLYLGDG��3RUWXJDO�SRVHHGHVGH������XQ�Q~PHUR�QDFLRQDO�GH�DX[LOLR��HO������TXH�DVHJXUD�OD�FREHUWXUD�GHWRGR�HO�SDtV�(VWRV�~OWLPRV�DxRV�HO�,1(0�KD�GHVDUUROODGR�VX�SURSLD�UHG�UDGLDO��DXWyQRPD�WHQGLHQWH�D�JDUDQWL]DU� OD�FREHUWXUD� WRWDO�TXH�SHUPLWD� OD�FRQH[LyQ�GH� WRGRV� ORV�LQWHUYLQLHQWHV�%RPEHURV��&UX]�5RMD��3ROLFtD�GH�6HJXULGDG�3~EOLFD��DPEXODQFLDV�87,0�\�+RVSLWDOHV�/D�SULPHU�]RQD�GH�HVWD�UHG�FXEUH�HO�iUHD�PHWURSROLWDQD�GH�/LVERD��HV�GHFLU���������� GH� KDELWDQWHV�� 8Q� VLVWHPD� VLPLODU� VH� KD� HVWDEOHFLGR� WDPELpQHQ�3RUWR�FXEULHQGR�����������KDELWDQWHV��\�HO�GH�&RLPEUD�HVWi�SUHYLVWR�SDUD�KDELOLWDUVHSUy[LPDPHQWH�(O�REMHWLYR�TXH�KD�SUHVLGLGR�OD�LQVWDODFLyQ�GH�XQD�UHG�GH�WHOHFRPXQLFDFLRQHVGH�WDO�PDJQLWXG�KD�VLGR�HO�GH�YROYHU�SRVLEOH�OD�PHGLFDOL]DFLyQ�GHO�VLVWHPDGHVGH�HO�VLWLR�GH�SURGXFFLyQ�GHO�DFFLGHQWH�KDVWD�HO�+RVSLWDO�GH�GHVWLQR�D�WUDYpV�GH&HQWURV�GH�2ULHQWDFLyQ�\�&RRUGLQDFLyQ�GH�8UJHQFLDV��&2'8� �6$08��&RPR�OR�KHPRV�H[SUHVDGR�SUHYLDPHQWH�HO�SULPHU�&2'86$08�IXH�FUHDGR
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HQ�/LVERD�HQ�������'XUDQWH�VX�SULPHU�DxRGH�IXQFLRQDPLHQWR�DWHQGLy��������OODPDGRV�HQ������FHUFD�GH���������(O�IXQFLRQDPLHQWR�GHO�&2'86$08�HVWi�FHQWUDOL]DGR�HQ�HO�WUDWDPLHQWR�GHODV�VROLFLWXGHV�GLULJLGDV�DO�����SRU�HTXLSRV�PpGLFRV�\�GH�RSHUDGRUHV� �7$50��TXHKDQ�VLGR� IRUPDGRV�HQ� OD�XUJHQFLD� \�TXH� IXQFLRQDQ� ODV����KRUDV�GH� WRGRV� ORV�GtDVGHO�DxR��3DUD�VROYHQWDU�OD�WDUHD�GH�HVWH�SHUVRQDO�HQ�OR�TXH�UHVSHFWD�D�OD�DFFLyQVREUH� HO� WHUUHQR� \� HO� WUDQVSRUWH� KDFLD� ORV� KRVSLWDOHV� VH� KDQ� HVWDEOHFLGR�SURWRFRORVFRQ�HO�6HUYLFLR�1DFLRQDO�GH�%RPEHURV�� ORV�SROLFtDV�GH� OD�363�\� OD�&UX]�5RMD�3RUWXJXHVD�(Q�DEULO�GH������VH�FRPHQ]y�D�RUJDQL]DU�ORV�SURWRFRORV�GH�³HQFXHQWUR´�TXHFRQVLVWHQ�HQ�GHVSOD]DU�XQ�9HKtFXOR�0pGLFR�GH�8UJHQFLD�\�5HDQLPDFLyQ��9085� 87,0��FRQ�XQ�PpGLFR�\�HOHPHQWRV�GH�FXLGDGRV�LQWHQVLYRV�PpGLFRV�HPDQDGRV�GHO&2'8� SDUD� EULQGDU� DVLVWHQFLD� D� ODV� HPHUJHQFLDV� YLWDOHV� GRPLFLOLDULDV� R� SDUD�GLULJLUVHDO�HQFXHQWUR�GH�DPEXODQFLDV�QR�PHGLFDOL]DGDV�(VWD�WpFQLFD�GH�PHGLFDOL]DFLyQ�VH�KDOOD�HQ�YtDV�GH�H[WHQGHUVH�D�WRGD�ODFLXGDG� GH� /LVERD� \� VX� FRQXUEDQR�� DO� LJXDO TXH� D� OD� GH� 3RUWR�� &XDOTXLHUD� GH�HVWDV908587,0�LQWHUYLHQH�D�GHPDQGD�GHO�PpGLFR�UHJXODGRU�GHO�&2'86$08�SDUDFXDOTXLHU�FDVR�HQ�HO�TXH�H[LVWD�QHFHVLGDG��VHD�HQ�GRPLFLOLR�R�HQ�OD�FDOOH�/D� H[SHULHQFLD� HQ� HO� WHUUHQR� GH� ODV� WHOHFRPXQLFDFLRQHV� PpGLFDV� GHVGH�GLFLHPEUHGH������KD�SHUPLWLGR�DO�,1(0�SDUWLFLSDU�HQ�XQ�SURJUDPD�HQ�HO�PDUFR�GHOD�8QLyQ�(XURSHD�SDUD�OD�WHOHPHGLFLQD��OD�DWHQFLyQ�PpGLFD�\�ODV�HYDFXDFLRQHVKDFLD�HO�KRVSLWDO�GH�ORV�PDULQRV��FXDOTXLHUD�VHD�VX�XELFDFLyQ�JHRJUiILFD��TXH�HQ3RUWXJDO�VH�GHQRPLQD�&2'80DU��FRQ�OD�FRODERUDFLyQ�GH�OD�HPSUHVD�WHOHIyQLFD7HOHFRP��GH�0DUFRQL�YtD�VDWpOLWH�\�GHO�0LQLVWHULR�GHO�0DU��3XHVWR�GH�HVFXFKD�HQ2QGD�&RUWD��3DUD�OD�PHGLFDOL]DFLyQ�GHO�WUDWDPLHQWR�GH�OD�DOHUWD��GH�ORV�DX[LOLRV�\�GH�ORVWUDQVSRUWHV�HQ�DPEXODQFLD��GHVGH������HO�&2'8�KD�SXHVWR�HQ�IXQFLRQDPLHQWR�XQVXEVLVWHPD�GH�WUDQVSRUWHV�QHRQDWDOHV�GH�ULHVJR�TXH�FRQVLVWH�HQ�PHGLFDOL]DU�ODDPEXODQFLD�FRQ�HTXLSRV�PyYLOHV�GH�PpGLFRV�\�HQIHUPHURV�HVSHFLDOL]DGRV�HQQHRQDWRORJtD��SDUD� ORV� UHFLpQ�QDFLGRV�TXH�QHFHVLWHQ�FXLGDGRV� LQWHQVLYRV�\�VH�HQFXHQWUHQHQ�KRVSLWDOHV�TXH�QR�SRVHDQ�HVWH�WLSR�GH�FDSDFLGDG�R�SURIHVLRQDOHV�(VWH�VXEVLVWHPD�H[LVWH�HQ�HO�1RUWH��HO�&HQWUR�\�HQ�HO�6XU�GH�OD�QDFLyQ�(Q�HO�,1(0�WDPELpQ�HVWi�LQWHJUDGR�GHVGH�VX�IXQGDFLyQ�HO�&HQWUR�GH,QIRUPDFLyQ�$QWLYHQHQRV��(VWH�FHQWUR�~QLFR�SDUD� WRGR�HO� SDtV�DVHJXUD� ODV����KV�OD� LQIRUPDFLyQ� D� ORV� PpGLFRV� \� DO� S~EOLFR� SDUD� WRGR� OR� TXH� FRQFLHUQH� D� OD�WR[LFRORJtD�\�PHGLDQWH�VXV�WUHV�OtQHDV�WHOHIyQLFDV�GH�DFFHVR�GLUHFWR�LQIRUPD�VREUH�WRGD
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LQWR[LFDFLyQ�DJXGD�R�FUyQLFD�HQ�KXPDQRV�R�DQLPDOHV�WDQWR�D�QLYHO�GH�DWHQFLyQKRVSLWDODULD�FRPR�DO�S~EOLFR����3DUD�HOOR�HVWH�&HQWUR�GLVSRQH�GH�UHJLVWURV�DFWXDOL]DGRV�FRQVWDQWHPHQWH�ELEOLRJUDItD� \� DUFKLYRV� SURSLRV�� VRSRUWH� LQIRUPiWLFR� HQ� &'520� VREUH�PHGLFDPHQWRV�SURGXFWRV�TXtPLFRV��LQGXVWULDOHV��SUHSDUDGRV��SODQWDV�\�DQLPDOHV�SHOLJURVRV�(Q������HVWH�&HQWUR�UHVSRQGLy�D��������OODPDGDV��GH�ODV�FXDOHV�HO������SURYHQtDQ�GH�HVWDEOHFLPLHQWRV�KRVSLWDODULRV����(;3(5,(1&,$� (63$f2/$� (1� /$� 5(*8/$&,Ï1�0e',&$'(�/$6�85*(1&,$6�9LFWRU�&21'(�52'(/*2/D�DWHQFLyQ�PpGLFD�XUJHQWH�KD�H[SHULPHQWDGR�HQ�(VSDxD�XQ�VLQJXODUGHVDUUROOR�WDQWR�HQ�OR�UHIHUHQWH�D�ORV�PHGLRV�GLVSRQLEOHV��FRPR�HQ�HO�FRQVWDQWHLQFUHPHQWR� GH� OD� GHPDQGD� HQ� ORV� QLYHOHV� SUH� \� KRVSLWDODULR�� DVt� FRPR� XQD�PD\RUH[LJHQFLD�GH�OD�FDOLGDG�GH�ODVDWHQFLRQHV�(O�DQiOLVLV�GH�ODV�PXOWLYDULDQWHV�TXH�GHWHUPLQDQ�OD�XWLOL]DFLyQ�GH�HVWD�DVLVWHQFLD�VH�HQFXHQWUD�UHODFLRQDGD�FRQ�OD�PD\RU�GLVSRQLELOLGDG�\�RIHUWD�GH�VHUYLFLRV�OD�IiFLO�DFFHVLELOLGDG�D�ORV�PLVPRV��HO�HQYHMHFLPLHQWR�GH�OD�SREODFLyQ��OD�PD\RUFRQILDQ]D�HQ�VXV�FXLGDGRV��HQ�OD�DPSOLD�JDPD�GH�SUHVWDFLRQHV�TXH�RIUHFH��DVtFRPR�HQ�RWUDV�FRPSOHMDV�FXHVWLRQHV�GH�RUGHQ�VRFLROyJLFR�\�GH�RUJDQL]DFLyQVDQLWDULD�/RV�VHUYLFLRV�VDQLWDULRV�HVSDxROHV�VH�KDQ�WHQLGR�TXH�DGDSWDU��SRU�WDQWR��DODV�H[LJHQFLDV�GH�OD�VRFLHGDG�DFWXDO�FUHDQGR�LQIUDHVWUXFWXUDV�DVLVWHQFLDOHV�TXHIDFLOLWHQ�DVLVWHQFLD�PpGLFD�GH�FDOLGDG�HQ�ODV�VLWXDFLRQHV�GH�JUDYH�ULHVJR�\�TXHUHTXLHUDQ�DWHQFLyQ�XUJHQWH�\D�VHD�D�QLYHO�LQGLYLGXDO�R�FROHFWLYR�$QWHFHGHQWHV�GH�OD�DVLVWHQFLD�GH�XUJHQFLD&RPR�DQWHFHGHQWHV�GH�OD�DVLVWHQFLD�D�OD�XUJHQFLD�PpGLFD�HQ�(VSDxD�KD\TXH�FLWDU�OD�REOLJDFLyQ�GH�ODV�&RUSRUDFLRQHV�/RFDOHV��0XQLFLSLRV�\�'LSXWDFLRQHV3URYLQFLDOHV�� GH� FUHDU� \� PDQWHQHU� ODV� &DVDV� \� 3XHVWRV� GH� 6RFRUUR� \� RWURV�FHQWURVDVLVWHQFLDOHV�GH�HVWD�QDWXUDOH]D�HQ�ORV�JUDQGHV�PXQLFLSLRV��DVt�FRPR�HO�GHKRVSLWDOHV�JHQHUDOHV�\�SVLTXLiWULFRV��TXH�HQ�ORV�~OWLPRV�GLH]�DxRV�VH�HVWiQLQWHJUDQGR��SURJUHVLYDPHQWH��HQ�HO�6LVWHPD�1DFLRQDO�GH�6DOXG�DO�TXH�SRVWHULRUPHQWH��QRV�UHIHULUHPRV�(Q�OD�DVLVWHQFLD�VDQLWDULD�D�ORV�EHQHILFLDULRV�GH�6HJXULGDG�6RFLDO�HVSDxROD�GHOD�TXH�KD\�TXH�UHVDOWDU�FRPR�KHFKR�GLIHUHQFLDO�FRQ�RWURV�VLVWHPDV�GHSURWHFFLyQ�VRFLDO�TXH�VH�RUJDQL]y�GHVGH�VX�LQLFLR�HQ�ORV�DxRV�FXDUHQWD��FRQSHUVRQDO� \� VHUYLFLRV� DVLVWHQFLDOHV� SURSLRV� \� TXH� VH� KD� H[WHQGLGR� D�SUiFWLFDPHQWH�DOD� WRWDOLGDG� GH� OD� SREODFLyQ� � VH� LQVWDXUy� D� SDUWLU� GHO� DxR� ����� XQ� VLQJXODU�VHUYLFLRGH� DVLVWHQFLD� GH� XUJHQFLD� H[WUDKRVSLWDODULD� GH� DWHQFLyQ� DPEXODWRULD� \�GRPLFLOLDULD�ORV�GHQRPLQDGRV�6HUYLFLRV�2UGLQDULRV�GH�XUJHQFLD�HQ�ODV�ORFDOLGDGHV�TXHFRQWDEDQ�FRQ�PiV�GH�������DILOLDGRV�\�ORV�6HUYLFLRV�(VSHFLDOHV�GH�XUJHQFLD�HQ�ODV
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GH�PiV�GH��������DILOLDGRV��'RWDGRV�GH�PpGLFRV��SHUVRQDO�GH�HQIHUPHUtD�\DX[LOLDU�HQ�FDQWLGDG�SURSRUFLRQDO�D�OD�SREODFLyQ�WULEXWDULD�GH�GLFKD�DVLVWHQFLD�DFWXDQGR�HQ�KRUDULR�GH����D����KRUDV�HQ�ORV�GtDV�RUGLQDULRV�\�ODV����KRUDV�ORVIHVWLYRV�\�WRPDQGR�FRPR�EDVH�LQVWDODFLRQHV�GH�DOJXQRV�GH�OR�FHQWURVDVLVWHQFLDOHV�DPEXODWRULRV�GHO�VLVWHPD�JHQHUDO�GH�DVLVWHQFLD�/RV�6HUYLFLRV�(VSHFLDOHV�GH�8UJHQFLD��6(8��GLVSRQHQ��DGHPiV�GH�ORV�FHQWURVSHULIpULFRV�GH�DWHQFLyQ�DPEXODWRULD�\D�UHIHULGRV��GH�XQ�FHQWUR�FRRUGLQDGRU�GHUHFHSFLyQ� GH� ODV� OODPDGDV� \� UHJXODFLyQ� GH� ODV� DWHQFLRQHV� \� XQD� IORWD� GH�YHKtFXORVGRWDGRV�GH�UDGLRFRPXQLFDFLRQHV�GHVWLQDGD�D�GHVSOD]DU�D�ORV�HTXLSRV���DVLVWHQFLDOHV�D�ORV�GRPLFLOLRV�GH�ORV�SDFLHQWHV�\�RWURV�HQFDUJDGRV��DGHPiV��GHOWUDQVSRUWH�VDQLWDULR�XUJHQWH�$PERV� VHUYLFLRV� VH� YLHQHQ� XWLOL]DQGR� GH� IRUPD� PDVLYD� GHELGR� D� OD� IiFLO�GHPDQGD�OD�SHUPDQHQWH�GLVSRVLFLyQ�\��HQ�RFDVLRQHV��FRPSHQVDQGR�ODV�GHILFLHQFLDVGH�OD�DWHQFLyQ�SULPDULD�\��HQ�WRGR�FDVR��FRPR�FRPSOHPHQWR�GH�OD�DVLVWHQFLDDPEXODWRULD� JHQHUDO�� $� WtWXOR� GH� HMHPSOR� FDEH� VHxDODU� TXH� HQ� HO� DxR� ������DQWHVGH�TXH�VH�LQLFLDVH�HO�SURFHVR�GH�WUDQVIHUHQFLDV�VDQLWDULDV�D�ODV�&RPXQLGDGHV$XWyQRPDV��H[LVWLDQ�����VHUYLFLRV�GHXUJHQFLD�H[WUDKRVSLWDODULRV�HQ�ODV�PHGLDV�\JUDQGHV�SREODFLRQHV��'H�HOORV�����FRUUHVSRQGLDQ�D� ORV�6HUYLFLRV�(VSHFLDOHV�\����D�ORV�6HUYLFLRV�2UGLQDULRV��HQ�ORV�TXH�WUDEDMDEDQ�������PpGLFRV�\������HQIHUPHURV�GLSORPDGRV��(Q�HO�DxR�UHIHULGR�DWHQGLHURQ�����PLOORQHV�GH�FRQVXOWDVGH�XUJHQFLDV�DPEXODWRULDV�\���������DVLVWHQFLDV�GRPLFLOLDULDV�/D� DVLVWHQFLD� GH� XUJHQFLD� HQ� ORV� KRVSLWDOHV�� HVSHFLDOPHQWH� HQ� ORV� GH� OD�6HJXULGDG6RFLDO�R�FRQFHUWDGRV�FRQ�HOOD��KD�VHJXLGR��DVLPLVPR��XQ�SURJUHVLYR�\FUHFLHQWH�SHUIHFFLRQDPLHQWR�D�SDUWLU�GH�ORV�DxRV�VHWHQWD�OR�FXDO�VH�UHIOHMy�WDQWR�HQHO�QRWRULR�LQFUHPHQWR�GH�OD�VXSHUILFLH�GHGLFDGD�DO�$UHD�GH�8UJHQFLD�+RVSLWDODULDFRQ�PRGLILFDFLRQHV�GH�OD�HVWUXFWXUD�ItVLFD�\�RUJDQL]DWLYD��FRPR�HQ�OD�PHMRUD�\DPSOLDFLyQ�HQ�VXV�GRWDFLRQHV�GH�SHUVRQDO�\�HTXLSDPLHQWRV�WpFQLFRV�(Q�HVWD�DFWLYLGDG�SDUWLFLSD�OD�PD\RU�SDUWH�GH�OD�SODQWLOOD�PpGLFD�GHO�FHQWUR�FRPSHQVDGD� FRQ� XQ� VLVWHPD� UHWULEXWLYR� HVSHFtILFR�� FXEULHQGR� WRGDV� OD�HVSHFLDOLGDGHVPHGLDQWH�OD�SUHVHQFLD�ItVLFD�GHO�IDFXOWDWLYR�R��HQ�DOJXQRV�FDVRV��SHQGLHQWHVD�OD�OODPDGD��&DVL�WRGRV�ORV�KRVSLWDOHV�FXHQWDQ��DGHPiV��FRQ�HTXLSRV�PpGLFRVGHGLFDGRV�D�OD�UHFHSFLyQ�\�DWHQFLyQ�GH�ODV�XUJHQFLDV��DOJXQRV�GH�HOORVFRQILJXUDGRV� FRPR� 6HUYLFLRV� GH�&XLGDGRV�&UtWLFRV� \� 8UJHQFLDV� KRVSLWDODULDV��(QWRGR�FDVR��GLVSRQHQ�GH�DPSOLRV�HIHFWLYRV�GH�SHUVRQDO�DX[LOLDU�VDQLWDULR�\�QRVDQLWDULR� \� FRQ� HO� DSR\R� GH� ORV� VHUYLFLRV� GH� GLDJQyVWLFR�� GH� &XLGDGRV�,QWHQVLYRV�8QLGDGHV�GH�&RURQDULDV��%DQFRV�GH�6DQJUH��8QLGDGHV�GH�4XHPDGRV�\�RWUDVXQLGDGHV�VLQJXODUHV�TXH�FRQWULEX\HQ�DHVWD�ODERU�DVLVWHQFLDO��/D�XWLOL]DFLyQ�GHHVWRV�VHUYLFLRV�HV��DVLPLVPR��PDVLYD�KDELGD�FXHQWD�GH�ODV�SRVLELOLGDGHV
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GLDJQyVWLFDV� \� WHUDSpXWLFDV� TXH� RIUHFHQ�� OD� FRQILDQ]D� TXH� PHUHFH� D� OD�SREODFLyQ�ODFDOLGDG�GH�ORV�VHUYLFLRV�TXH�SUHVWDQ��OD�DEVROXWD�DFFHVLELOLGDG�\�OD�DJLOLGDG�SDUDDOFDQ]DU�XQD�DWHQFLyQ�TXH�SXHGH�GHPRUDUVH�DOJ~Q�WLHPSR�HQ�OD�DVLVWHQFLDRUGLQDULD�R�SURJUDPDGD�&HUFD�GHO����SRU�FLHQWR�GH�ORV�SDFLHQWHV�DFXGHQ�SRU�SURSLD�LQLFLDWLYD�VLQSDVDU��SUHYLDPHQWH��SRU�RWUR�HVFDOyQ�DVLVWHQFLDO��GH�WDO�IRUPD�TXH�HQ�ORVKRVSLWDOHV� JHQHUDOHV� \� S~EOLFRV�� PHQRV� GHO� ��� SRU� FLHQWR� GH� ORV� DVLVWLGRV�SUHFLVDQLQJUHVDU�DXQTXH��QR�REVWDQWH��HO����SRU�FLHQWR�GH�ORV�LQJUHVRV�WRWDOHV�HQ�HOKRVSLWDO��SURYLHQHQ�GH�HVWRV�VHUYLFLRV��6H�SXHGH�UHIHULU�TXH��JOREDOPHQWHFRQVLGHUDGRV�\�FRPR�XWLOL]DFLyQ�PHGLD�QDFLRQDO��XQR�GH�FDGD�FXDWUR�KDELWDQWHVDFXGH� HQ� (VSDxD� XQD� YH]� DO� DxR� D� ODV� DWHQFLRQHV� GH� HVWRV� VHUYLFLRV� GH�XUJHQFLDKRVSLWDODULRV��(Q�HO�DxR������VH�DWHQGLHURQ������PLOORQHV�GH�XUJHQFLDV�HQ� OD�UHGKRVSLWDODULD�GH�ORV�TXH�GRVPLOORQHV�GH�ORV�SDFLHQWHV���������QHFHVLWDURQ�HOLQJUHVR��OR�TXH�VXSXVR�TXH�PiV�GH�OD�PLWDG�GHO�WRWDO�GH�ORV�LQJUHVDGRV�HQ�ODPLVPD����������OR�IXHURQ�D�WUDYpV�GH�ORV�VHUYLFLRV�GH�XUJHQFLD�$GHPiV�GH�ORV�VHUYLFLRV�UHIHULGRV��HQ�OD�DVLVWHQFLD�GH�XUJHQFLD�SUHKRVSLWDODULDKD\�TXH�KDFHU�UHIHUHQFLD��LJXDOPHQWH��DO�VLVWHPD�HVWDEOHFLGR�SDUD�OD�DWHQFLyQ���GH�ORV�DFFLGHQWHV�GH�WUiILFR�SRU�PHGLR�GH�OD�&UX]�5RMD�\�RWUDV�LQVWLWXFLRQHV�QR�JXEHUQDPHQWDOHVFRPR�'<$��\�D�ORV�6HUYLFLRV�0pGLFRV�GH�(PSUHVD�\�ODV�0XWXDV3DWURQDOHV�HQ� ORV�DFFLGHQWHV�GH�WUDEDMR��(O�VHFWRU�SULYDGR�GLVSRQH��DVLPLVPR��GHVX�HVWUXFWXUD�GH�DWHQFLyQ�D� ORV�SURFHVRV�XUJHQWHV�D� WUDYpV�GH� ODV�FRPSDxtDV�GHDVLVWHQFLD�VDQLWDULD�LQWHJUDGRV�GHQWUR�GHO�6HJXUR�/LEUH�GH�(QIHUPHGDG��/DSRVLFLyQ�JHRJUiILFD�GH�(VSDxD��OD�H[WHQVLyQ�GH�VXV�FRVWDV��HO�LQWHQVR�WUiILFR�GHEXTXHV� PHUFDQWHV�� SHVTXHURV�� WXUtVWLFR�� HWF��� KDQ� GHWHUPLQDGR� HO�HVWDEOHFLPLHQWRGH� XQ� 3ODQ� 1DFLRQDO� GH� 6DOYDPHQWR� 0DUtWLPR�� TXH� GLVSRQH� GH� XQ� &HQWUR�1DFLRQDO\�GLH]�&HQWURV�5HJLRQDOHV�GH�&RRUGLQDFLyQGHO�6DOYDPHQWR�GRWDGRV�GHKHOLFySWHURV�\�YDULDGDV�HPEDUFDFLRQHV�GH�VDOYDPHQWR��3DUD�OD�DWHQFLyQSHUPDQHQWH�D�ODV�GRWDFLRQHV�GH�ORV�EDUFRV�SHVTXHURV�\�PHUFDQWHV��H[LVWH�HO&HQWUR� 5DGLRPpGLFR� GH� LQIRUPDFLyQ� GHO� ,QVWLWXWR� 6RFLDO� GH� OD� 0DULQD�� TXH�GLVSRQH�DGHPiV��GH�XQ�EDUFR�KRVSLWDO�/RV�FDPELRV�LQWURGXFLGRV�HQ�OD�$GPLQLVWUDFLyQ�6DQLWDULD�(VSDxROD3DUD�PHMRU�FRPSUHQGHU�ODV�GLVWLQWDV�LQLFLDWLYDV�TXH�VH�YLHQHQ�SURGXFLHQGRHQ�ORV�~OWLPRV�DxRV�HQ�HO�VHFWRU�GH�OD�DVLVWHQFLD�GH�XUJHQFLD�SUHKRVSLWDULD��HVSUHFLVR�UHIHULUVH�D�TXH�OD�$GPLQLVWUDFLyQ�(VSDxROD�\��GHQWUR�GH�HOOD��OD$GPLQLVWUDFLyQ� 6DQLWDULD�� VH� KDQ� YLVWR� SURIXQGDPHQWH� PRGLILFDGD� HQ� ORV�DVSHFWRVGH�SODQLILFDFLyQ��RUJDQL]DFLyQ�\�JHVWLyQ�GH�OD�6DQLGDG�FRPR�FRQVHFXHQFLD�GH�ODSURPXOJDFLyQ�GH�OD�&RQVWLWXFLyQ�GHO�DxR������TXH�FRQILJXUD�OD�FUHDFLyQ�GHO



5(*8/$&,Ï1�0(',&$�(1�/26�6,67(0$6�'(�(0(5*(1&,$6

���

(VWDGR�GH�ODV�$XWRQRPtDV��SRU�OD�FXDO�VH�RUJDQL]D�WHUULWRULDOPHQWH�HO�(VWDGR�HQ���&RPXQLGDGHV�$XWyQRPDV�D�TXLHQHV��SURJUHVLYDPHQWH��VH�OHV�KD�WUDQVIHULGRDPSOLDV�FRPSHWHQFLDV�HVWDWDOHV�GH�DFXHUGR�FRQ�ORV�GLVSXHVWRHQ�HO�WH[WRFRQVWLWXFLRQDO�\�HQ�ORV�UHVSHFWLYRV�(VWDWXWRV�GH�FDGD�&RPXQLGDG�$XWyQRPD��6HHQFXHQWUD�WUDQVIHULGD�D�WRGDV�ODV�&RPXQLGDGHV�ODV�FRPSHWHQFLDV�HQ�PDWHULD�GHVDOXG�S~EOLFD�\�DGHPiV��D�VLHWH�GH�HOODV��TXH�DOFDQ]DQ�HO����SRU�FLHQWR�GH�ODSREODFLyQ��ODV�FRPSHWHQFLDV�GH�DVLVWHQFLD�VDQLWDULD��HQ�ODV�FXDOHV�VH�KDRUJDQL]DGR�XQD�HQWLGDG�JHVWRUD��R�LQVWLWXWR��UHVSRQVDEOH�GH�OD�SODQLILFDFLyQ�RUGHQDFLyQ�\�JHVWLyQ�GH�ORV�VHUYLFLRV�DVLVWHQFLDOHV�HQ�VX�WHUULWRULR��VLHQGR�HO,QVWLWXWR�1DFLRQDO� GH� OD� 6DOXG� �,16$/8'��� HO� HQFDUJDGR� GH� OD� JHVWLyQ� HQ� ODV�FRPXQLGDGHVQR�WUDQVIHULGDV��/D�/H\�*HQHUDO�GH�6DQLGDG�GH�������GHWHUPLQD�TXHWRGDV�ODV�HVWUXFWXUDV�\�VHUYLFLRV�S~EOLFRV�DO�VHUYLFLR�GH�OD�VDOXG�VH�LQWHJUDQ�HQ�HO6HUYLFLR�1DFLRQDO�GH�6DOXG�TXH�VH�HQWLHQGH�FRPR�HO�FRQMXQWR�GH�ORV�6HUYLFLRV�GH6DOXG�GH�OD�$GPLQLVWUDFLyQ�GHO�(VWDGR�\�GH�ORV�6HUYLFLRV�GH�6DOXG�GH�ODV&RPXQLGDGHV�$XWyQRPDV���/DV�LQLFLDWLYDV�DFWXDOHV�HQ�XUJHQFLD�H[WUDKRVSLWDODULD�$XQTXH� ODV� PHGLGDV� QR� KDQ� VLGR� DGRSWDGDV� SRU� LJXDO� SRU� WRGDV� ODV�&RPXQLGDGHV$XWyQRPDV�HQ�UD]yQ�GH�ODV�FRPSHWHQFLDV�GH�JHVWLyQ�TXH�VH�KDQ�UHIHULGRDQWHULRUPHQWH��HQ�ORV�~OWLPRV�FLQFR�DxRV�ORV�VHUYLFLRV�GH�XUJHQFLDH[WUDKRVSLWDODULRV�YLHQHQ�DFRPHWLHQGR�XQD�LPSRUWDQWH�\�SURJUHVLYD�PHMRUDPD\RUtD�GH�HOORV�HO�Q~PHUR������HQ�9DOHQFLD�HO�����R������HQ�HO�3DtV�9DVFR�HO�����HQ�$VWXULDV�\�&LXGDG�5HDO�HO������FRQ�HO�SHUIHFFLRQDPLHQWR�GH�ORV�&HQWURV
���YHKtFXORV��89,�PyYLO��9,0�R�87,0���GRWDGRV�FRQ�SHUVRQDO�FXDOLILFDGR�\�PDWHULDODGHFXDGR�\�VXILFLHQWH�SDUD�OOHYDU�D�FDER�ODV�WpFQLFDV�GHO�VRSRUWH�YLWDO�EiVLFR�\DYDQ]DGR�\�RULHQWiQGRVH��IXQGDPHQWDOPHQWH��D�OD�DWHQFLyQ�GH�ODV�HPHUJHQFLDVPpGLFDV��(VWRV�VHUYLFLRV�FXOPLQDQ�\�FRPSOHPHQWDQ�ODV�DWHQFLRQHV�GH�XUJHQFLDPpGLFDV� DPEXODWRULDV� \� GRPLFLOLDULDV� TXH� VH� YLHQHQ� OOHYDQGR� D� FDER� HQ� HO�VLVWHPDJHQHUDO�GH�DVLVWHQFLD�SRU�PHGLR�GH�ORV�WUDGLFLRQDOHV�PpGLFRV�GH�XUJHQFLDV�\DUHIHULGRV�� \�� HQ� RFDVLRQHV�� SRU� HO� SHUVRQDO� TXH� FRPSRQHQ� ORV� HTXLSRV� GH�DWHQFLyQSULPDULD� HQ� ORV� FHQWURV� GH� VDOXG�� DOJXQRV� GH� ORV� FXDOHV� VH� KDQ� FRQILJXUDGR�FRPR3XQWRV�GH�$WHQFLyQ�&RQWLQXDGD��3$&���3DUD�OD�DWHQFLyQ�GH�ORV�DFFLGHQWHV�GHFDUUHWHUD�� HQ� ODV� DVLVWHQFLDV� D� VLWXDFLRQHV� GH� GLItFLO� DFFHVLELOLGDG� JHRJUiILFD��SDUDHO�WUDQVSRUWH�VHFXQGDULR�GH�SDFLHQWHV�R�HO�WUDVODGR�GH�HTXLSRV�X�yUJDQRV�SDUDWUDVSODQWHV��VXHOHQ�GLVSRQHU�GH�KHOLFySWHURV�VDQLWDULRV�SURSULRV��R�SUHVWDQ�VXVHIHFWLYRV�DVLVWHQFLDOHV�D�ORV�TXH�GHSHQGHQ�GH�RWUDV�LQVWLWXFLRQHV�R�VHUYLFLRV�6H� KDQ� HVWDEOHFLGR� HVWD� PRGDOLGDG� GH� VHUYLFLRV� HQ� 9DOHQFLD�� 0DGULG��%DUFHORQD�%DOHDUHV��$VWXULDV��$QGDOXFtD��&LXGDG�5HDO��1DYDUUD���&DQDULDV��\�*DOLFLD�(Q�=DUDJR]D��HVWi�D�SXQWR�GH�FUHDU�HVWD�LQLFLDWLYD��(Q�&DWDOXxD��$QGDOXFtD�
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&DQDULDV�\�&LXGDG�5HDO��ORV�VHUYLFLRV�GH�XUJHQFLD�DXWRQyPLFRV�VH�KDQFRQILJXUDGR�EDMR�OD�IyUPXOD�DGPLQLVWUDWLYD�GH�HPSUHVD�S~EOLFD�R�FRQVRUFLR�GHVHUYLFLRV�GH�HQWHV�S~EOLFRV��$GHPiV�GH�ORV�VHUYLFLRV�UHIHULGRV�FRQ�DQWHULRULGDG�KD\�TXH�VHxDODU�D�RWUDV�LQLFLDWLYDV�FRPR�OD�DGRSWDGD�SRU�HO�$\XQWDPLHQWR�GH0DGULG��TXH�KD�HVWDEOHFLGR�XQ�iJLO�H�LPSRUWDQWH�VHUYLFLR�PXQLFLSDO�GH�XUJHQFLDV�6$085���GHVWLQDGR�D�OD�FREHUWXUD�GH�ODV�HPHUJHQFLD�VDQLWDULDV�TXH�DFRQWHFHQHQ�HVWH�PXQLFLSLR��(Q�&DWDOXxD�VH�LQVWDXUDGR��DGHPiV�GHO������XQ�6LVWHPD�GH(PHUJHQFLDV�0pGLFDV� �6(0�� TXH� DVXPH� WDUHDV�GH� FRRUGLQDFLyQ�VDQLWDULD� GH�HVWDQDWXUDOH]D� HQ� DTXHOOD� FRPXQLGDG� GHGLFDGR�� PD\RUPHQWH�� DO� WUDVODGR� GH�SDFLHQWHVGH�DOWR�ULHVJR��HO�626*DOLFLD�FRQ�GRWDFLRQHV�GH�KHOLFySWHURV��\�ORV�GH�ODVORFDOLGDGHV�GH�=DUDJR]D�\�&DUWDJHQD��0XUFLD��VRQ�VLPLODUHV�$XQTXH��FRPR�VH�YLHQH�UHILULHQGR��H[LVWH�XQD�IDOWD�GH�XQLIRUPLGDG��HOREMHWLYR� \� SULQFLSDO� IXQFLyQ� GH� OD� UHJXODFLRQ� PpGLFD� HV� OD� FRRUGLQDFLyQ� \� OD�JHVWLyQLQWHJUDO�GH�OD�DVLVWHQFLD�SUHKRVSLWDULD�XUJHQWH��FRQ�OD�UHFHSFLyQ�FHQWUDOL]DGD�GHODV�GHPDQGDV�TXH�VH�UHJLVWUDQ�\�SURFHVDQ�LQIRUPiWLFDPHQWH��OD�KRPRORJDFLyQ�GHHTXLSRV��SUHVWDFLyQ�GLUHFWD�GH�OD�PD\RU�SDUWH�GH�ORV�VHUYLFLRV�GH�HPHUJHQFLD�VHJXLPLHQWR�\�HYDOXDFLyQ�GH�ODV�DWHQFLRQHV�\�IRUPDFLyQ�FRQWLQXDGD�GH�ORVSURIHVLRQDOHV�HQ�HVWDV�GLVFLSOLQDV�+D�VXSXHVWR�XQD�PHMRUD�GHO�QLYHO�WpFQLFR�GHODV�LQVWDODFLRQHV��GH�OD�UHFHSFLyQ�\�HYDOXDFLyQ�GH�ODV�OODPDV�WHOHIyQLFDV�FRQ�VXYDORUDFLyQ� GH� ORV� SUREOHPDV� SRU� SURIHVLRQDOHV� VDQLWDULRV� RIUHFLHQGR� OD�UHVSXHVWDPiV�DGHFXDGD�HQ�IXQFLyQ�GH�OD�JUDYHGDG�GH�ODV�SDWRORJtDV�\�OD�QHFHVLGDG�GH�ORVWLHPSRV�GH�DFWXDFLyQ��5HSUHVHQWD��DVLPLVPR��XQD�FODUD�PHMRUD�GH�ODVFRPXQLFDFLRQHV��GHO�GLVHxR�\�FDSDFLGDG�GH�ORV�YHKtFXORV�XWLOL]DGRV�SDUD�ORVGHVSOD]DPLHQWRV�\��VREUH�WRGR��GH�ORV�HTXLSRV�SURIHVLRQDOHV�\�GH�PDWHULDODVLVWHQFLDO�SDUD�DWHQGHU��LQ�VLWX��R�GXUDQWH�HO�WUDVODGR�D�ORV�SDFLHQWHV��6HSUHWHQGH��SRU�WDQWR��PHMRUDU�ODV�WLHPSRV�\�FDOLGDG�GH�OD�DVLVWHQFLD�VDQLWDULD�GHXUJHQFLD��GLVPLQXFLyQ�GHO�Q~PHUR�GH�IDOOHFLPLHQWRV�\�ODV�JUDYHV�VHFXHODV�SRUHVWDV�FDXVDV�(Q�ORV�&HQWURV�&RRUGLQDGRUHV�ORV�IDFXOWDWLYRV�UHJXODGRUHV�DGHPiV�GH�YDORUDU�HOSUREOHPD�\�DFWLYDU�HO�VLVWHPD�GH�DVLVWHQFLD��UHDOL]DQ�DFWLYLGDGHV�GH�LQIRUPDFLyQ�\���DVHVRUDPLHQWR�\�VXSHUYLVLyQ�GH�OD�HYROXFLyQ�GH�WRGR�HO�SURFHVR�DVLVWHQFLDO�'HVGH�HVWH�&HQWUR�VH�OOHYD�D�FDER�HO�WUDQVSRUWH�VDQLWDULR�XUJHQWH�GHO�HQIHUPR�HQHVWDGR�FUtWLFR��DVt�FRPR�OD�FRRUGLQDFLyQ�GH�FDPDV�KRVSLWDODULDV�SDUD�HQIHUPRVTXH�UHTXLHUHQ�FXLGDGRV�HVSHFLDOHV��SROLWUDXPDWL]DGRV��FRURQDULRV��QHRQDWRV�(Q�UHVXPHQ��ORV�HTXLSRV�DVLVWHQFLDOHV�SDUD�OD�DWHQFLyQ�D�ODV�XUJHQFLDV�PpGLFDVSUHKRVSLWDODULDV�VH�RUJDQL]DQ�HQ�(VSDxD�EDMR�ODV�VLJXLHQWHV�PRGDOLGDGHV���(TXLSRV�PRGHOR������TXH�DGHPiV�GH�FHQWUDOL]DU�\�FRRUGLQDU�WRGD�OD�DWHQFLyQ�XUJHQWHSUHKRVSLWDODULD�HQ�ODV�ORFDOLGDGHV�HQ�GRQGH�VH�HQFXHQWUD�HVWDEOHFLGRV�GLVSRQH� GH� VLQJXODUHV� HTXLSRV� PyYLOHV�� 89,� 0yYLO�� SDUD� OD� DWHQFLyQ� GH� ODV�HPHUJHQFLDV
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PpGLFDV��GRWDGRV�GH�SURIHVLRQDOHV�VDQLWDULRV��PpGLFRV�\�GHHQIHUPHUtD��PX\�FXDOLILFDGRV�\�FRQ�GRWDFLRQHV�GH�PDWHULDO�VXILFLHQWHV��FDSDFHVGH�GHVSOD]DUVH�HQ�SRFRV�PLQXWRV�DO�OXJDU�HQ�GRQGH�HV�UHTXHULGD�VX�SUHVHQFLD�OOHYDQGR�D�FDER�ODV�WpFQLFDV�PiV�FRPSOHMDV�GH�HVWDELOL]DFLyQ�GHO�SDFLHQWH��LQVLWX��\�GXUDQWH�VX�WUDVODGR�DO�FHQWUR�GH�DWHQFLyQ�PiV�DGHFXDGR���/RV�HTXLSRV�TXH�VH�HQFDUJDQ�GH�OD�DWHQFLyQ�D�ODV�XUJHQFLDV�RUGLQDULDVDPEXODWRULDV�R�GRPLFLOLDULDV�HQ�ODV�JUDQGHV�\�PHGLDQDV�ORFDOLGDGHV�HQ�KRUDULRGH����D����KRUDV�\�IHVWLYRV��TXH�XWLOL]DQ�FRPR�EDVH�GH�DFWXDFLyQ�ORV�FHQWURVDVLVWHQFLDOHV�GH�DWHQFLyQ�DPEXODWRULD�R�ORV�FHQWURV�GH�VDOXG��3$&���D�WUDYpV�GHOSHUVRQDO�DVLVWHQFLDO�HVSHFtILFR�GH�XUJHQFLD�R��HQ�RFDVLRQHV��HO�GH�ORV�HTXLSRVGH�DWHQFLyQ�SULPDULD�GLVSRQLHQGR��(Q�ODV�ORFDOLGDGHV�GRQGH�H[LVWHQ�6HUYLFLRV(VSHFLDOHV�GH�XUJHQFLD��GLVSRQHQ�GH�YHKtFXORV�SDUD�HO�WUDQVSRUWH�GH�ORVSURIHVLRQDOHV�KDVWD�ORV�GRPLFLOLRV�GH�ORV�SDFLHQWHV��FRQ�FREHUWXUD�HQUDGLRFRPXQLFDFLRQHV�HQOD]DGRV�FRQ�HO�FHQWUR�FRRUGLQDGRU�\�GRWDGRV�FRQPDWHULDO�DGHFXDGR�SDUD�HO�GLDJQyVWLFR�\�WUDWDPLHQWR�HOHPHQWDO���(Q�DTXHOODV�ORFDOLGDGHV�GHO�iUHD�UXUDO��TXH�QR�FXHQWDQ�FRQ�FROHFWLYRV�GHSREODFLyQ�VXILFLHQWH�SDUD�HO�HVWDEOHFLPLHQWR�GH�VHUYLFLRV�HVSHFtILFRV�GHXUJHQFLD��HV�HO�SHUVRQDO�VDQLWDULR�KDELWXDO��PpGLFRV�\�HQIHUPHURV���ORVHQFDUJDGRV�GH�UHDOL]DU�OD�DWHQFLyQ�GH�XUJHQFLD�DPEXODWRULD�\�GRPLFLOLDULD��ODVYHLQWLFXDWUR�KRUDV�GHO�GtD��LQFOXLGD�ORV�GtDV�IHVWLYRV��PHGLDQWH�XQ�VLVWHPD�GHWXUQRV��WRPDQGR�FRPR�EDVH�RSHUDWLYD��ORV�FHQWURV�GH�VDOXG�R�FHQWURVDVLVWHQFLDOHV�DPEXODWRULRV�/RV�VHUYLFLRV�GH�XUJHQFLD�GH�ORV�KRVSLWDOHV��HQ�ORV�~OWLPRV�DxRV�LPSODQWDURQOD�ILJXUD�GHO�PpGLFR�FRRUGLQDGRU�GH�XUJHQFLD��DX[LOLDGR�SRU�SHUVRQDO�GHHQIHUPHUtD�HQ�OD�UHJXODFLyQ�GH�ODV�DWHQFLRQHV�HQ�HVWDV�iUHDV�DVLVWHQFLDOHV�$VLPLVPR� VH� KDQ� LQVWDODGR� HQ� OD� iUHDV� GH� DOJXQRV� FHQWURV� KRVSLWDODULRV��XQLGDGHVGH� UHODFLRQHV� S~EOLFDV� H� LQIRUPDFLyQ� SDUD� DWHQGHU� D� ORV� SDFLHQWHV� \� D� ODV�IDPLOLDV�ODV�FXDOHV�VH�HQFXHQWUDQ�LQWHJUDGDV�HQ�OD�XQLGDG�GH�DGPLVLyQ�GH�XUJHQFLDV��(OFDPLQR�LQLFLDGR�HQ�(VSDxD�GH�OD�FRQWLQXD�PHMRUD�GH�ORV�VHUYLFLRV�GH�XUJHQFLDPHGLFD�HV�XQ�KHFKR�LUUHYHUVLEOH�GDGR�HO�SURIXQGR�FDODGR�\�SUR\HFFLyQ�VRFLDO�GH��VX� EXHQD� LPDJHQ� TXH� VH� WLHQH� GH� ORV� PLVPRV� HV� JDUDQWtD� GH� OD� FRPSOHWD�FREHUWXUDDVLVWHQFLDO��OD�WUDGLFLyQ�TXH�VH�PDQWLHQH�HQ�VX�XWLOL]DFLyQ�\��IXQGDPHQWDOPHQWH�SRU�OD�DFWXDO�H[LJHQFLD�GH�OD�PHMRUD�GH�OD�FDOLGDG�GH�ODV�DWHQFLRQHV�%LEOLRJUDItD�/H\�*HQHUDO�GH�6DQLGDG����������GH����GH�$EULO���%ROHWtQ�2ILFLDO�GHO�(VWDGR����&RPLVLyQ�GH�$QiOLVLV�\�(YDOXDFLyQ�GHO�6LVWHPD�1DFLRQDO�GH�6DOX G,QIRUPH�\�5HFRPHQGDFLRQHV��0DGULG������,QVWLWXWR�1DFLRQDO�GH�OD�6DOXG��,16$/8'�$QXDULR�(VWDGtVWLFR�GH�������0DGULG������,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD(VWDGtVWLFD�GH�(VWDEOHFLPLHQWRV�6DQLWDULRV�FRQ�5pJLPHQ�GH�,QWHUQDGR��0DGULG����������(;3(5,(1&,$�'(�7Ò1(=�(1�/$�5(*8/$&,Ï1�0e',&$'(�/26�6$08'U��0RKDPHG�1pMLE�.$528,��'U��.KDOHG�.+/,)$6$08�����7~QH]��+RVSLWDO�8QLYHUVLWDULR�6DKORXO�������6XVD��7Ò1(=7HO���������������������)D[������������������7~QH]�HV�XQ�SDtV�DIULFDQR��GHO�0DJUHE��PHGLWHUUiQHR��PXVXOPiQ�\�ELOLQJ�H
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iUDEH��HO� IUDQFpV�HV� OD�VHJXQGD�OHQJXD�GHO�SDtV�\�HO� LGLRPD�GH�HQVHxDQ]D�GH�ODVFLHQFLDV���(V�GHFLU�TXH�VLHPSUH�KD�VLGR�XQD�FRQIOXHQFLD�GH�FLYLOL]DFLRQHV�\�XQFDPSR�GH�LQWHUDFFLyQ�\�GH�FRQIURQWDFLyQ�GH�YDULDGDV�H[SHULHQFLDV�&XHQWD�FRQ�DOUHGHGRU�GH�����������KDELWDQWHV�HQ�XQD�VXSHUILFLH�GH��������NP���/DV�JUDQGHV�FRQFHQWUDFLRQHV�HVWiQ�EDVWDQWH�SUy[LPDV��FRQ�GLVWDQFLDVPHGLDQDV�TXH�YDUtDQ�HQWUH����\�����NP�,QIUDHVWUXFWXUD�VDQLWDULD�\�WUDQVSRUWH�GH�SDFLHQWHV��/D�GLVWULEXFLyQ�GH�OD�LQIUDHVWUXFWXUD�KRVSLWDODULD�UHVXOWD�EDVWDQWH�DVLPpWULFD�FRQ�SUiFWLFDPHQWH�WUHV�SRORV�LPSRUWDQWHV��7~QH]��FDSLWDO�GHO�SDtV�\�VHGH�GH�ODPD\RUtD� GH� ORV� &HQWURV� +RVSLWDODULRV� 8QLYHUVLWDULRV� \� GH� ORV� ,QVWLWXWRV�HVSHFLDOL]DGRV�OD�UHJLyQ�GHO�&HQWUR(VWH�\�OD�FLXGDG�GH�6ID[��D�����\�����NP��UHVSHFWLYDPHQWHDO�VXU�GH�OD�FDSLWDO���(VWDV�UHJLRQHV�VH�HQFXHQWUDQ�VREUH�OD�IUDQMD�FRVWHUDGHO�SDtV�\�DOEHUJDQ�ODV�FXDWUR�)DFXOWDGHV�GH�0HGLFLQD��GRV�HQ�HO�&HQWUR(VWH��\ODV�WUHV�8QLYHUVLGDGHV�(O�WUDQVSRUWH�GH�HQIHUPRV��GH�KHULGRV�R�SDUWXULHQWDV�VH�HIHFW~D�HVHQFLDOPHQWHSRU�PHGLRV�SDUWLFXODUHV��DXWRPyYLOHV�GH�DOTXLOHU��FDPLRQHWDV��HWF�����(O�WUDQVSRUWH�VDQLWDULR�QR�HVWi�LQFRUSRUDGR�HQ�ODV�FRVWXPEUHV�GH�OD�SREODFLyQ\�ORV�VHUYLFLRV�GH�DPEXODQFLDV�VH�KDOODQ�PX\�SRFR�GHVDUUROODGRV��3RU�RWUDSDUWH��ORV�JDVWRV�GH�HVWH�WLSR�GH�WUDQVSRUWH�QR�VRQ�DIURQWDGRV�SRU�OD�6HJXULGDG6RFLDO�\�HVWD�SUHVWDFLyQ�QR�IRUPD�SDUWH�GH�OD�QRPHQFODWXUD�/D�PD\RU�SDUWH�GH�ODV�DPEXODQFLDV�GHO�SDtV�SHUWHQHFHQ�D�ORV�+RVSLWDOHV�GHOD�6DOXG�3~EOLFD�\�VLUYHQ�DO�WUDQVSRUWH�LQWHUKRVSLWDODULR�GH�SDFLHQWHV��DO�GH�ORVPpGLFRV�\�DVt�WDPELpQ�D�WDUHDV�DGPLQLVWUDWLYDV��5DUDPHQWH�VH�ODV�VROLFLWD�SDUDLQWHUYHQFLRQHV� SULPDULDV� R� SDUD� WUDQVSRUWHV� GRPLFLOLDULRV�� ORV� TXH� QR� VRQ�FRQVLGHUDGRVFRPR�XQD�WDUHD�SULQFLSDO�$OJXQDV�VRFLHGDGHV�LQGXVWULDOHV�SRVHHQ�DPEXODQFLDV�SDUD�HO�WUDQVSRUWH�GHVXV�HPSOHDGRV�HQIHUPRV�R�KHULGRV��$GHPiV��OD�3URWHFFLyQ�&LYLO��%RPEHURV�FXHQWD� LJXDOPHQWH� FRQ� DPEXODQFLDV� QR� PHGLFDOL]DGDV� \� DOJXQDV� SRFDV�PHGLFDOL]DGDV~QLFDPHQWH�HQ�HO�GLVWULWR�GH�7~QH]�/D�SREODFLyQ�GHO�SDtV��HVHQFLDOPHQWH�OD�GHO�LQWHULRU��HVWi�SRU�OR�WDQWR�SRFRKDELWXDGD�D�HIHFWXDU�XQ�SHGLGR�GH�DPEXODQFLD�SDUD�HO�WUDVODGR�GH�HQIHUPRV�R�KHULGRV�/D�RUJDQL]DFLyQ�GH�OD�DWHQFLyQ�PpGLFD�HQ�7~QH]7HyULFDPHQWH�\�SRU�FLUFXODU�PLQLVWHULDO�GHO����GH�PD\R�GH�������VH�KDFUHDGR� XQ� 6$08� SRU� *REHUQDFLyQ� �7~QH]� FXHQWD� FRQ� ����� FRQWDFWDEOHV�PHGLDQWHXQ�Q~PHUR�WHOHIyQLFR�GH�OODPDGDV�GH�XUJHQFLD��HO�����(VWH�Q~PHUR�QR�UHVSRQGH�D~Q�HQ�EXHQ�Q~PHUR�GH�JREHUQDFLRQHV��PLHQWUDVTXH�HQ�RWUDV� OR� DWLHQGH�SHUVRQDO� GH� VDOXG�GH�XUJHQFLDV� GHO�+RVSLWDO� \�� HQ�HO�PHMRUGH� ORV�FDVRV��XQD�DPEXODQFLD�VDOH�VL�HVWi�GLVSRQLEOH�FRQ�XQ�SHUVRQDO�WRGDYtD�QRHVWDQGDUL]DGR�(Q�UHDOLGDG�XQ�~QLFR�6$08��HO�GH�7~QH]��VH�KD�FUHDGR�RILFLDOPHQWH�HQ
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����� HQ� HO� PDUFR� GHO� &$08� GH� 7~QH]� �&HQWUR� GH� $VLVWHQFLD� 0pGLFD� GH�8UJHQFLD��TXH� FXHQWD� DGHPiV� FRQ� XQ� 6HUYLFLR� GH� 5HDQLPDFLyQ� \� XQ� &HQWUR� GH�7R[LFRORJtD�(Q�6XVD�VH�HPSUHQGLHURQ�DOJXQDV�LQLFLDWLYDV�GH�RUJDQL]DFLyQ�GHO�6$08�HQORV�DxRV������\�FDGXFDURQ��/RV�PpGLFRV�TXH�UHDOL]DQ�HO�6HUYLFLR�0LOLWDU�R� ORVLQWHUQRVGH�8UJHQFLDV�VDOHQ�HQ�ODV�DPEXODQFLDV��SHUR�QR�H[LVWH�UHJXODFLyQ�0pGLFD����(Q�6ID[�HO�WpUPLQR�6$08�GHVLJQD�XQ�VHUYLFLR�GH�KRVSLWDOL]DFLyQ�FRQ���FDPDVSDUD�XUJHQFLDV�DO�TXH�VH�OH�DVLJQDURQ�GRV�DPEXODQFLDV�TXH�VDOHQ�FRQ�ORVLQWHUQRV� GH� JXDUGLD� GHO� VHUYLFLR�� QR� H[LVWLHQGR� XQD� 5HJXODFLyQ� 0pGLFD�LQGLYLGXDOL]DEOH�([LVWHQ�DGHPiV�&HQWURV�GH�OD�3URWHFFLyQ�&LYLO�HQ�WRGR�HO�WHUULWRULR�GHO�SDtVSHUR�HO�HMLGR�GHPRJUiILFR�HV�SRFR�GHQVR�FRPR�SDUD�SHUPLWLU�XQ�³UiSLGR�VRFRUUR´JHQHUDOL]DGR�/RV�EDOEXFHRV�GH�XQD5HJXODFLyQ�0pGLFD/D�5HJXODFLyQ�0pGLFD�HV�WRGDYtD�HPEULRQDULD�HQ�HO�6$08�GH�7~QH]�OXHJRGH� FDVL� ��� DxRV�� $O� SULQFLSLR�� KDEtD� HQ� HO� 6$08� XQ� 0pGLFR� 5HJXODGRU�~QLFDPHQWHGXUDQWH� HO� GtD� KDVWD� IHEUHUR� GH� ������ IHFKD� GHVGH� OD� FXDO� OD� UHJXODFLyQ� IXH�H[WHQGLGDD�ODV����KRUDV��6X�URO�HV�UXGLPHQWDULR�SXHV�VH�OLPLWD�D�UHFLELU�OD�OODPDGD�\KDFHU�SDUWLU�HO�HTXLSR��1R� WHQLHQGR�D�VX�GLVSRVLFLyQ�PiV�TXH� ODV�87,0�GH�VX�SURSLRKRVSLWDO�\�QLQJ~Q�RWUR�PHGLR��SUiFWLFDPHQWH�WRGDV�ODV�OODPDGDV�VRQ�VHJXLGDVGH�LQWHUYHQFLyQ�3RU�RWUD�SDUWH�pVWDV�QR�VRQ�VHJXLGDV�SRU�HO�5HJXODGRU�IDOWR�GH�PHGLRV�GHFRPXQLFDFLyQ� HQWUH� OD� EDVH� \� ORV� YHKtFXORV� \� QR� H[LVWH� FRRUGLQDFLyQ� FRQ� ORV�VHUYLFLRVKRVSLWDODULRV�GH�UHFHSFLyQ��(V�HO�PpGLFR�GH�OD�87,0�TXLHQ�GLULJH�HO�UHVWR�GHODV�RSHUDFLRQHV�\�HQFDPLQD�VX�SDFLHQWH�KDFLD�HO�KRVSLWDO�PiV�FHUFDQR�/D�5HJXODFLyQ�0pGLFD�WDPSRFR�HVWi�LQVWDODGD�HQ�OD�3URWHFFLyQ�&LYLO��VLHQGRHO� RILFLDO� GH� JXDUGLD� TXLHQ� KDFH� SDUWLU� OD� 87,0� SUiFWLFDPHQWH� HQ� WRGDV� ODV�VROLFLWXGHVGH�DX[LOLR�D�SHUVRQDV��1R�H[LVWH�SRU�HOOR�QLQJXQDUHJXODFLyQ�PpGLFD�GH�HVWDVDPEXODQFLDV�GH�DX[LOLR�(V�GH�UHPDUFDU�TXH�OD�WUDGLFLRQDO�TXHUHOOD�6$08��%RPEHURV�KD�VLGR�UHWRPDGDHQ�7~QH]�FRSLDQGR�HO�VLVWHPD�IUDQFpV�GH�%RPEHURV�\�ORV�ULHVJRV�GH³FRQWDPLQDFLyQ´�TXH�H[LVWHQ�HQ�RWUDV�UHJLRQHV�&RPR�HQ�RWURV�SDtVHV�TXH�VH�HQFXHQWUDQ�HQ�YtDV�GH�LQVWDODU�ORV�6$08�HVWDV�GRV�LQVWLWXFLRQHV�VH�LJQRUDQ�PXWXDPHQWH�\�QR�VH�FRPXQLFDQ�HQ�DEVROXWR��ORTXH� JHQHUD� IUHFXHQWHPHQWH� OD� OOHJDGD� GH� YDULDV� DPEXODQFLDV� GH� GLVWLQWRV�³FRORUHV´D�OD�PLVPD�GLUHFFLyQ�3UHYLDPHQWH�DO�DGYHQLPLHQWR�GHO�6$08�GH�6XVD�QLQJXQD�5HJXODFLyQ0pGLFD�UHDO�KD�IXQFLRQDGR�HQ�7~QH]�3ULPHU�H[SHULHQFLD�GH�UHJXODFLyQ�PpGLFD���QDFLPLHQWR�GHO�6$08�GH�6XVD&UHDGR�SRU�MyYHQHV�PpGLFRV�IRUPDGRV�HQ�ORV�6$08�GH�3DUtV��HO�6$08�GHO
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&HQWUR(VWH� GH� 7~QH]� �6$08� ���� HQ� 6XVD� VH� SXVR� HQ�PDUFKD� HQ�PDU]R� GH������LQVSLUiQGRVH�HQ� OR�PHMRU�GH� ODV�H[SHULHQFLDV� IUDQFHVDV��SHUR�DGDSWiQGRODV�D�ODVUHDOLGDGHV�WXQHFLQDV��DFWXDOL]DGDV�\�FRUUHJLGDV�(VWH�6$08�FXEUH���*REHUQDFLRQHV�WRWDOL]DQGR�������NP�SDUD����������KDELWDQWHV�� HQ� XQD UHJLyQ� TXH� FRQVWLWX\H� XQ� JUDQ� FHQWUR� GH� WXULVPR�LQWHUQDFLRQDOGHQWUR�GH�OD�PD\RU�]RQD�EDOQHDULD�GHO�SDtV�\�TXH�DOEHUJD�HQWUH�RWURV�XQR�GH�ORVPiV�JUDQGHV�DHURSXHUWRV��XQ�SXHUWR�FRPHUFLDO�\�GRV�SXHUWRV�GH�SODFHU�FRQ�XQGHQVR�WHMLGR�LQGXVWULDO�/D�SULPHU�DFFLyQ�GHO�6$08�&HQWUR(VWH�KD�VLGR�GLULJLUVH�D�OD�3URWHFFLyQ&LYLO�SDUD�VHQWDU�ODV�EDVHV�GH�XQD�FRODERUDFLyQ�RUJDQL]DGD�\�HYLWDU�ORV�HUURUHV�GHORV�SULPHURV�6$08�QDFLRQDOHV�\�GH�ORV�H[WUDQMHURV�/RV�PpGLFRV�GH�SUiFWLFD�SULYDGD�TXH�SDUWLFLSDQ�HQ�OD�DWHQFLyQ�GH�XUJHQFLDVKDQ� VLGR� LQIRUPDGRV� GH� ODV� SRVLELOLGDGHV� GH� FRODERUDFLyQ� \� ORV� VHUYLFLRV�KRVSLWDODULRVGH�OD�UHJLyQ�LPSOLFDGRV�HQ�OD�XUJHQFLD���5HDQLPDFLyQ��XUJHQFLDV��FDUGLRORJtD�HWF����KDQ�VLGR�SOHQDPHQWH�FRPSURPHWLGRV�\�VH�KDQ�PRVWUDGR�ELHQ�GLVSXHVWRVD�³MXJDU�OD�SDUWLGD´�'HVGH�HO�SODQR�GHO�HTXLSDPLHQWR��VH�GHVWLQy�DO�6$08�XQD�FHQWUDO�WHOHIyQLFDSURSLD��FRQ�VXILFLHQWHV�OtQHDV�SDUD�HYLWDU�WRGR�FRQJHVWLRQDPLHQWR��WRGRV�ORVYHKtFXORV� IXHURQ� HTXLSDGRV� FRQ� UDGLR�� ORV� VHUYLFLRV� KRVSLWDODULRV� KDQ� VLGR�FRQHFWDGRVPHGLDQWH�OtQHDV�GLUHFWDV�\�H[FOXVLYDV����3HUVRQDO�HVSHFtILFR�IXH�UHFOXWDGR�\�HVSHFLDOPHQWH�FDSDFLWDGR�SRU�HO�6$08HQ�ORV�WUHV�6HUYLFLRV�0yYLOHV�GH�8UJHQFLD�\�5HDQLPDFLyQ���6085���EDVDGRV�HQ�ORV+RVSLWDOHV�8QLYHUVLWDULRV�6DKORXO��+DFKHG�GH�6XVD�\�)��%RXUJXLED�GH�0RQDVWLU�/RV�PpGLFRV�WUDQVSRUWDGRUHV�GH�HVWRV�6085�VRQ�ORV�LQWHUQRV�GH�5HDQLPDFLyQ0pGLFD�\�4XLU~UJLFD��&DUGLRORJtD�\�0pGLFRV�GH�8UJHQFLD�$GHPiV�VH�LPSOHPHQWy�XQD�UHJXODFLyQ�PpGLFD�SHUPDQHQWH�GHVGH�HO�LQLFLRGH�ODV�DFWLYLGDGHV�GHO�6$08�(Q�ORV�KHFKRV�VH�WUDWD�GH�OD�SULPHU�H[SHULHQFLD�GH�UHJXODFLyQ�PpGLFDHQ�HO�YHUGDGHUR�\�FRPSOHWR�VHQWLGR�GHO�WpUPLQR�TXH�KD�WHQLGR�OXJDU�HQ7~QH]�',),&8/7$'(6�<�$3257(6/XHJR�GH����PHVHV�GH�IXQFLRQDPLHQWR��HVWDPRV�HQ�FRQGLFLRQHV�GH�H[WUDHUDOJXQDV�HQVHxDQ]DV�HQ�FXDQWR�D�ODV�GLILFXOWDGHV�HQFRQWUDGDV�HQ�HO�FDPLQR�GH�XQDYHUGDGHUD�UHJXODFLyQ�PpGLFD�HQ�HO�FRQWH[WR�GH�XQ�SDtV�FRPR�HO�QXHVWUR��SHUR�DVtWDPELpQ�KHPRV�KDOODGR�ORV�EHQHILFLRV�TXH�OD�PLVPD�SXHGH�JHQHUDU�',),&8/7$'(6��(VWDV�UHVLGHQ�HQ�GLYHUVRV�IDFWRUHV��DOJXQDV�YHFHV�HVSHFtILFRV�GH�QXHVWUDVUHDOLGDGHV�\�GH�XQ�VHUYLFLR�GHVFRQRFLGR�HQ�VXV�FRPLHQ]RV����/D�HVFDVH]�GH�RUJDQLVPRV�GH�SULPHURV�DX[LOLRV�KDFH�TXH�OD�SREODFLyQ�QR
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SRVHD�HQ�FDVR�GH�SUREOHPDV�PpGLFRV�GH�XUJHQFLD�RWUD�RSFLyQ�TXH�OD�OODPDGD�DO6$08�(VWR�UHVXOWD�OHJtWLPR�HQ�OD�PHGLGD�TXH�pVWH�DPELFLRQD�IXQFLRQDU�GH�ODPLVPD� IRUPD� TXH� XQ� &HQWUR� ��� HQ� )UDQFLD�� SHUR� QR� VH� SXHGH� FXPSOLU�WRWDOPHQWHFRQ�HVH�URO��(Q�HIHFWR��VH�HVWi�REOLJDGR�D�UHVSRQGHU�D�FLHUWDV�VROLFLWXGHV�TXH�HQUHDOLGDG�QR�MXVWLILFDQ�QL�HO�WUDVODGR�PHGLFDOL]DGR�QL�HO�VLPSOH�VDQLWDULR�$O�QR�UHLQWHJUDU�OD�VHJXULGDG�VRFLDO�ODV�SUHVWDFLRQHV�GHO�VHFWRU�SULYDGR��JUDQFDQWLGDG�GH�SHUVRQDV�TXH�QR�SXHGHQ�SDJDU�XQD�FRQVXOWD�PpGLFD�SDUWLFXODU�VHYXHOFDQ� VREUH� HO� VHUYLFLR� S~EOLFR�� (V� GH� GHVWDFDU� TXH� HQ� OD� PD\RUtD� GH� ODV�UHJLRQHVGH�7~QH]�OD�3URWHFFLyQ�&LYLO�LQWHUYLHQH�VRODPHQWH�HQ�OD�YtD�S~EOLFD�\�ORVDFFLGHQWHV�GH�WRGR�WLSR��\�QR�SXHGH�SRU�OR�WDQWR�FRODERUDU�HQ�ORV�GHPiV�FDVRVPpGLFRV�VLPSOHV�/D�JHQWH�OODPD�HQWRQFHV�DO�6$08�SRUTXH�QR�WLHQH�RWUD�RSFLyQ�\�HO�6$08GHEH� GHVSOD]DUVH�PiV� IUHFXHQWHPHQWH� GH� OR� TXH� VHUtD� QHFHVDULR� SRUTXH� QR�WLHQHD�TXLHQ�GHULYDU�OD�VROLFLWXG�$~Q�IDOWDQ�DOJXQRV�HVODERQHV�GH�OD�FDGHQD�GH�DX[LOLRV��(V�DVt�TXH�HO����GH� ODV� OODPDGDV� UHFLELGDV�GHVGH�HO� LQLFLR�GHO�6$08����KDVWD�DKRUD�KDQ�VLGR�VHJXLGDVGH�LQWHUYHQFLyQ�GH�6085�������SULPDULDV�\�����VHFXQGDULDV�����/D�LQIOXHQFLD�VRFLRFXOWXUDO�VREUH�OD�IRUPD�GH�VROLFLWDU�OD�DVLVWHQFLD���(Q�XQJUDQ� Q~PHUR� GH� FDVRV�� OD� SHUVRQD� TXH� VROLFLWD� DVLVWHQFLD� HVWi� DVXVWDGD�� \�UHVXOWDGLItFLO� GH� FDOPDU� \ GH� LQWHUURJDU�� 3HRU� D~Q�� FXDQGR� VH� SUHWHQGH� KDFHUOR��IUHFXHQWHPHQWHVH�WRUQD�GHVFRQWHQWD��QHJDQGR�DO�PpGLFR�HO�GHUHFKR�GH�VROLFLWDU�LQIRUPDFLRQHVXQ�SRFR�PiV�SUHFLVDV�VREUH�HO�FDVR��H�LPSLGLHQGR�GH�HVWD�PDQHUD�UHJXODUDGHFXDGDPHQWH�ODV�OODPDGDV�8Q�DUJXPHQWR�IUHFXHQWHPHQWH�LQYRFDGR�HV���³6H�HVWi�PXULHQGR�\�XVWHGSLHUGH�HO�WLHPSR�KDFLpQGRPH�SUHJXQWDV�"´��0XFKDV�SHUVRQDV�FRQFLEHQ�DO6$08�FRPR�XQD�VLPSOH�DPEXODQFLD�D�VX�GLVSRVLFLyQ�\�D�OD�TXH�FRQ�VyOR�OODPDUFRQFXUUH�LQPHGLDWDPHQWH��HQFRQWUDQGR�DQRUPDO�TXH�VHSXHGD�SRQHU�HQ�GXGD�HOIXQGDPHQWR� GH� VX� OODPDGD� LQWHQWDQGR� UHDOL]DU� XQ� LQWHUURJDWRULR� XQ�SRFR�PiV�SURIXQGRTXH���³+DEOR�FRQ�HO�6$08�"�0iQGHPH�XQD�DPEXODQFLD����´�$GHPiV��\�HQ�UD]yQ�GHO�QLYHO�VRFLRHGXFDWLYR�TXH�VH�HQFXHQWUD�D�PHQXGR�UHVXOWD�GLItFLO�VROLFLWDU�\�UHFLELU�LQIRUPDFLRQHV�PiV�R�PHQRV�FRQILDEOHV�VREUH�ORVDQWHFHGHQWHV� GHO� SDFLHQWH� \� VREUH� VX� HVWDGR� DFWXDO�� 6H� KD� SURJUDPDGR� XQD�FDP���SDxD� GH� LQIRUPDFLyQ� UDGLDO� SDUD� VHQVLELOL]DU� D� OD� SREODFLyQ� HQ� FXDQWR� D� ODV�GLIHUHQWHVSUHUURJDWLYDV�GHO�6$08���/RV�KiELWRV�GH�ORV�PpGLFRV�KDQ�HVWDGR�SUHVHQWHV�WDPELpQ�HQ�XQ�FRPLHQ]RHQ�HO�RULJHQ�GH�HVWH�WLSR�GH�GLILFXOWDGHV��SHUR�KDQ�GHVDSDUHFLGR�PX\UiSLGDPHQWH�FRQ�HO�PHMRU�FRQRFLPLHQWR�GHO�VHUYLFLR��(V�FLHUWR�TXH�HOORV�HVWDEDQDFRVWXPEUDGRV�~QLFDPHQWH�D�VROLFLWDUXQD�DPEXODQFLD�D�OD�GRWDFLyQ�GHO�KRVSLWDO
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VLQ�WHQHU�TXH�MXVWLILFDU�VX�SHGLGR��$�PHGLGD�TXH�ORV�PpGLFRV�FRQRFHQ�PiV�DO6$08�FRPR�XQ�VHUYLFLR�PpGLFR��ODV�FRVDV�YDQ�LQGXGDEOHPHQWH�PHMRU�/DV�PLVPDV�UD]RQHV�KDQ�FRQGXFLGR�D�OD�GLILFXOWDG�GH�XELFDFLyQ�GLUHFWD�GHXQ� SDFLHQWH� HQ� XQ� GHWHUPLQDGR� VHUYLFLR� R� VX� WUDQVSRUWH� GLUHFWR� DO� EORTXH�TXLU~UJLFR�/RV�PpGLFRV�WHQtDQ�HO�KiELWR�GH�YHU�DO�SDFLHQWH��H[DPLQDUOR�\�IUHFXHQWHPHQWHGHULYDUOR�D�VXV�VXSHULRUHV��DQWHV�GH�WRPDU�OD�GHFLVLyQ�GH�DGPLWLUOR�/D�LGHD�GH�DFHSWDU�XQ�HQIHUPR�SRU�XQD�VLPSOH�FRQYHUVDFLyQ�WHOHIyQLFD�OHVUHVXOWDED�PX\� H[WUDxD� D� VXV� FRVWXPEUHV�� SHUR� UiSLGDPHQWH� VH� IXH� DEULHQGR�FDPLQRMXQWR�D�QXHVWURV�SULQFLSDOHV�LQWHUORFXWRUHV�GH�OD�XUJHQFLD��FRQ�TXLHQHVUiSLGDPHQWH�VH�LQVWDXUy�OD�FRQILDQ]D�$SRUWHV����6RQ� ORV� TXH� VH�DWULEX\HQ�KDELWXDOPHQWH� D� ORV�6$08��HV�GHFLU� OD�SXHVWD�D�GLVSRVLFLyQGHO�S~EOLFR�GH�XQD�HVFXFKD�PpGLFD�SHUPDQHQWH�\�XQD�PHMRU�DWHQFLyQLQLFLDO�SUHKRVSLWDODULD�GH�ORV�HQIHUPRV�\�KHULGRV�JUDYHV�\�SULQFLSDOPHQWH�HQQXHVWUR�FDVR�GH�ORV�DFFLGHQWHV�GHWUiQVLWR��� $JUHJDPRV� OD� RUJDQL]DFLyQ� GH� ORV� DX[LOLRV� PpGLFRV� HQ� OD� JHVWLyQ� GH�VLWXDFLRQHV�GH�H[FHSFLyQ�GHQRPLQDGDV�³FDWiVWURIHV´��GRV�FDVRV�\D�PDQHMDGRV�SRU�HO�6$08����GHVGH�VX�FUHDFLyQ���

&21&/86,Ï1/D�UHJXODFLyQ�PpGLFD�KD�GHPRVWUDGR�VX�XWLOLGDG�HQ�ORV�SDtVHV�TXH�OD�SUDFWLFDQHQ�OD�DWHQFLyQ�LQLFLDO�SUHKRVSLWDODULD�GH�ODV�XUJHQFLDV�PpGLFDV�/D�HQVHxDQ]D�TXH�KHPRV�SRGLGR�H[WUDHU�GH�QXHVWUD�FRUWD�SUiFWLFD�HV�TXHVX�LQVWDODFLyQ�GHEH�WHQHU�HQ�FXHQWD�ODV�HVSHFLILFLGDGHV�GHO�HQWRUQR�GRQGH�VHLPSODQWDUi�(VWR�HV�YiOLGR�WDQWR�HQ�OR�TXH�UHVSHFWD�D�ODV�HVWUXFWXUDV�VDQLWDULDV��ODVFRVWXPEUHV�DGTXLULGDV�SRU�OD�SREODFLyQ�\�HO�FXHUSR�VDQLWDULR��ODV�HVWUXFWXUDV�GHDX[LOLR�GLVSRQLEOHV��ORV�DVSHFWRV�VRFLDOHV�\�FXOWXUDOHV�GH�ORV�VROLFLWDQWHV�GH�ODDWHQFLyQ�FRPR�HQ�OR�TXH�KDFH�D�VXV�UHDFFLRQHV�IUHQWH�D�OD�XUJHQFLD�
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