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6HFFLyQ�,��'LVSRVLFLRQHV�JHQHUDOHV
&216(-2�'(�*2%,(512

������ 'HFUHWR�OH\��������GH����GH�MXOLR��GH�PRGLILFDFLyQ�GHO�'HFUHWR�OH\���������GH����GH�MXOLR��SRU�HO�FXDO

VH� HVWDEOHFH� XQ� UpJLPHQ� VDQFLRQDGRU� HVSHFtILFR� SDUD� KDFHU� IUHQWH� D� ORV� LQFXPSOLPLHQWRV� GH� ODV

GLVSRVLFLRQHV�GLFWDGDV�SDUD�SDOLDU�ORV�HIHFWRV�GH�OD�FULVLV�RFDVLRQDGD�SRU�OD�&29,'���

,

'HVGH�OD�FDOLILFDFLyQ�SRU�OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG�FRPR�SDQGHPLD�LQWHUQDFLRQDO��OD�VLWXDFLyQ�GH�HPHUJHQFLD�GH�VDOXG�S~EOLFD

RFDVLRQDGD�SRU�OD�&29,'����KD�HYROXFLRQDGR��WDQWR�D�QLYHO�QDFLRQDO�FRPR�PXQGLDO��FRQ�HQRUPH�UDSLGH]�\�HVWR�KD�SXHVWR�GH�UHOLHYH�XQD

LQWHQVD�DFWLYLGDG�GH�ORV�SRGHUHV�S~EOLFRV�SDUD�FRQWHQHU�\�PLWLJDU�ORV�HIHFWRV��HVSHFLDOPHQWH�D�SDUWLU�GH�OD�GHFODUDFLyQ�GHO�HVWDGR�GH�DODUPD�

OOHYDGD�D�FDER�SRU�HO�*RELHUQR�FHQWUDO�PHGLDQWH�HO�5HDO�GHFUHWR�����������GH����GH�PDU]R�

1RV�HQFRQWUDPRV�DQWH�XQD�FULVLV�VDQLWDULD�VLQ�SUHFHGHQWHV�\�GH�XQD�H[WUDRUGLQDULD�DPSOLWXG�\�JUDYHGDG��WDQWR�SRU�HO�ULHVJR�H[WUDRUGLQDULR�GH

FRQWDJLR�\�SRU�HO�HOHYDGR�Q~PHUR�GH�SHUVRQDV�DIHFWDGDV��FRQ�OD�FRQVLJXLHQWH�SUHVLyQ�VREUH�ORV�VHUYLFLRV�VDQLWDULRV��FRPR�SRU�HO�DOWR�FRVWH

VRFLDO�\�HFRQyPLFR�GHULYDGR�GH�ODV�PHGLGDV�H[WUDRUGLQDULDV�GH�FRQWHQFLyQ�DGRSWDGDV�LQWHUQDFLRQDOPHQWH��/D�HYROXFLyQ�GH�OD�SDQGHPLD�KD

H[LJLGR�OD�DGRSFLyQ�GH�VXFHVLYDV�PHGLGDV�DGLFLRQDOHV�SDUD�DIURQWDU�\�SDUD�JDUDQWL]DU�OD�JHVWLyQ�HILFD]�GH�HVWD�HPHUJHQFLD�VDQLWDULD��FRQWHQHU

OD�SURSDJDFLyQ�GH�OD�HQIHUPHGDG�\�SUHVHUYDU�\�JDUDQWL]DU�OD�UHVSXHVWD�GH�QXHVWUR�VLVWHPD�GH�VDOXG�

/RV�HIHFWRV�GH� OD�SDQGHPLD�KDQ�VLGR�FRQVLGHUDEOHPHQWH�FRQWURODGRV�HQ� ODV� ,OOHV�%DOHDUV��JUDFLDV�D� ODV�PHGLGDV�GH�FRQWHQFLyQ�DGRSWDGDV�

'HVJUDFLDGDPHQWH��VLQ�HPEDUJR��HQ�HO�PRPHQWR�DFWXDO�QRV�HQFRQWUDPRV�QXHYDPHQWH�LQPHUVRV�HQ�XQD�QXHYD�ROHDGD�TXH�DIHFWD�GH�XQD�PDQHUD

DJUDYDGD� D� OD� SREODFLyQ�PiV� MRYHQ� \� TXH� VH� KD� H[SDQGLGR�PX\� UiSLGDPHQWH�� D� SDUWLU� GHO�PRPHQWR� HQ� TXH� VH� KDQ� OHYDQWDGR� WRGDV� ODV

UHVWULFFLRQHV�D�OD�PRYLOLGDG�\�D�ODV�UHXQLRQHV�VRFLDOHV�\�IDPLOLDUHV�

/D�HYROXFLyQ�GH�OD�SDQGHPLD�HQ�OD�DFWXDOLGDG�VH�FDUDFWHUL]D�HQ�TXH�OD�PD\RUtD�GH�ORV�QXHYRV�FDVRV�LGHQWLILFDGRV�HVWiQ�DIHFWDQGR��D�SREODFLyQ

MRYHQ�QR�YDFXQDGD��\�VH�DVRFLDQ�D� OD�FHOHEUDFLyQ� �GH�DFRQWHFLPLHQWRV�GH�JUDQ�GLVHPLQDFLyQ��GRQGH�JUXSRV�QXPHURVRV�GH�SHUVRQDV�SDVDQ

WLHPSRV�SURORQJDGRV� HQ� VLWXDFLRQHV�GH� HOHYDGD�SUREDELOLGDG�GH� LQFXPSOLPLHQWR�GH� ODV�PHGLGDV�GH�SUHYHQFLyQ�GH� OD� WUDQVPLVLyQ� �XVR�GH

PDVFDULOOD�R�PDQWHQLPLHQWR�GH��GLVWDQFLD��

(VWD�QXHYD�VLWXDFLyQ�GH�JUDYHGDG�HQ�OD�WUDQVPLVLyQ�GHO�YLUXV�GHEH�VHU�FRUWDGD�FRQ�REMHWR�GH�SUHVHUYDU�HO�GHUHFKR�D�OD�VDOXG��/D�HYLGHQFLD�\�ORV

GDWRV�GHPXHVWUDQ�TXH� OD�SURSDJDFLyQ�GH� ORV�FRQWDJLRV� VH�KD�H[WHQGLGR�\�TXH� OD�YDFXQDFLyQ��DXQTXH�VLJXH�D�EXHQ� ULWPR��QR�H[LPH�GH� OD

SUREDELOLGDG�GH�FRQWDJLR��6L�ELHQ�SURSRUFLRQD�D�OD�LQPHQVD�PD\RUtD�GH�ODV�SHUVRQDV�YDFXQDGDV�XQD�EXHQD�SURWHFFLyQ�IUHQWH�D�OD�HQIHUPHGDG

JUDYH�\�IUHQWH�D� OD�KRVSLWDOL]DFLyQ�� OD�HIHFWLYLGDG�SDUD�SUHYHQLU� OD� LQIHFFLyQ�DVLQWRPiWLFD�\�HYLWDU� OD� WUDQVPLVLyQ�GH�OD�HQIHUPHGDG�D�RWUDV

SHUVRQDV�HV�PiV�EDMD�

/D�QDWXUDOH]D�\�HYROXFLyQ�LPSUHYLVLEOH�GH�HVWD�HQIHUPHGDG��HQ�UHODFLyQ�FRQ�ODV�IRUPDV�GH�FRQWDJLR�\�FRQ�OD�SURSDJDFLyQ�GHO�YLUXV��KDFH�TXH

VH� KD\DQ� DGRSWDGR� R� VH� DGRSWHQ� PHGLGDV� XUJHQWHV� GH� SUHYHQFLyQ�� FRQWHQFLyQ� \� FRRUGLQDFLyQ�� TXH� GHEHQ� SHUPLWLU� VHJXLU� DIURQWDQGR� \

FRQWURODQGR�OD�SDQGHPLD��XQD�YH]�H[SLUDGD�OD�YLJHQFLD�GHO�HVWDGR�GH�DODUPD�\�GH�ODV�PHGLGDV�GHULYDGDV�GH�DTXHO��HQ�OD�PHGLGD�HQ�TXH�OD

SDQGHPLD�VXEVLVWH�\�TXH� OD�VXSHUDFLyQ� WRGDYtD�QR�KD�VLGR�RILFLDOPHQWH�GHFODUDGD�QL�HQ�HO�iPELWR�QDFLRQDO��QL�HQ�HO� LQWHUQDFLRQDO��SRU� ORV

RUJDQLVPRV�\�DXWRULGDGHV�FRPSHWHQWHV�

(Q�HVWH�FRQWH[WR��DVHJXUDU�HO�FXPSOLPLHQWR�GH�ODV�PHGLGDV�GH�SUHYHQFLyQ�GHO�FRQWDJLR�UHVXOWD�GH�FDSLWDO� LPSRUWDQFLD�\�HQ�HVWH�VHQWLGR�VH

FRQVLGHUD�QHFHVDULR�PRGLILFDU�OR�'HFUHWR�OH\���������GH����GH�MXOLR��SRU�HO�FXDO�VH�HVWDEOHFH�XQ�UpJLPHQ�VDQFLRQDGRU�HVSHFtILFR�SDUD�KDFHU

IUHQWH�HQ�ORV�LQFXPSOLPLHQWRV�GH�ODV�GLVSRVLFLRQHV�GLFWDGDV�SDUD�SDOLDU�ORV�HIHFWRV�GH�OD�FULVLV�RFDVLRQDGD�SRU�OD�&29,'�����SDUD�WLSLILFDU

HVSHFtILFDPHQWH�FRPR�LQIUDFFLRQHV��OD�SDUWLFLSDFLyQ�HQ�DTXHOOR�TXH�VH�GHQRPLQDQ� �DFWXDOPHQWH�SURKLELGRV�D�WRGRV�ORV�OXJDUHV�GHERWHOORQHV�

ODV�,OOHV�%DOHDUV��FRPR�WDPELpQ�OD�YHQWD�GH�DOFRKRO�IXHUD�GHO�KRUDULR�HQ�TXp�HVWD�QR�HVWi�SHUPLWLGD�

,,

(VWH�'HFUHWR�OH\�PRGLILFD�HO�'HFUHWR�OH\����������GH����GH�MXOLR��SRU�HO�FXDO�VH�HVWDEOHFH�XQ�UpJLPHQ�VDQFLRQDGRU�HVSHFtILFR�SDUD�KDFHU�IUHQWH

HQ�ORV�LQFXPSOLPLHQWRV�GH�ODV�GLVSRVLFLRQHV�GLFWDGDV�SDUD�SDOLDU�ORV�HIHFWRV�GH�OD�FULVLV�RFDVLRQDGD�SRU�OD�&29,'�����SDUD�WLSLILFDU�FRPR�IDOWD

JUDYH�� DGHPiV� GH� OD� YHQWD� GH� DOFRKRO� IXHUD� GHO� KRUDULR� SHUPLWLGR�� OD� SDUWLFLSDFLyQ� HQ� UHXQLRQHV�� ILHVWDV� R� FXDOTXLHUD� RWUR� WLSR� GH� DFWR

HVSRUiGLFR�R�HYHQWXDO��GH�FDUiFWHU� �S~EOLFR�R�SULYDGR��HQ�HVSDFLRV�S~EOLFRV�R�SULYDGRV��FXDQGR�VH�KD�UHFLELGR�XQ�GLDJQyVWLFR�SRVLWLYR�GH

6$56�&R9���\�VH�KD�LQWHUUXPSLGR�OD�REOLJDFLyQ�GH�DLVODPLHQWR�TXH�FRPSRUWD��OD�SDUWLFLSDFLyQ�HQ�UHXQLRQHV��ILHVWDV�R�FXDOTXLHUD�RWUR�WLSR�GH

DFWR�HVSRUiGLFR�R�HYHQWXDO��GH�FDUiFWHU�SULYDGR�S~EOLFR�R�SULYDGR��HQ�HVSDFLRV�S~EOLFRV�R�SULYDGRV��FXDQGR�VH�KD�VLGR�FRQWDFWH�HVWUHFKR�GH
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XQD�SHUVRQD�TXH�KD\D�UHVXOWDGR�SRVLWLYD�GH�6$56�&R9����\�VH�KD�LQWHUUXPSLGR�OD�REOLJDFLyQ�GH�FXDUHQWHQD�TXH�FRPSRUWD�\�HVWDEOHFH�WDPELpQ

TXH�HQ�HO�SULPHU�FDVR��SHUVRQDV�FRQ�GLDJQyVWLFR�SRVLWLYR�TXH�LQWHUUXPSHQ�OD�REOLJDFLyQ�GH�DLVODPLHQWR���OD�VDQFLyQ�TXH�VH�LPSRQJD�GHEH�VHU�

FRPR�PtQLPR��GH�FLQFR�PLO�HXURV�\�HQ�HO�VHJXQGR�FDVR��SHUVRQDV�TXH�KDQ�VLGR�FRQWDFWH�HVWUHFKDGR�GH�XQD�SHUVRQD�SRVLWLYD�TXH�LQWHUUXPSHQ

OD�REOLJDFLyQ�GH�FXDUHQWHQD��OD�VDQFLyQ�TXH�VH�LPSRQJD�WLHQH�TXH�VHU��FRPR�PtQLPR���GH�GRV�PLO�HXURV��7DPELpQ�VH�SURSRQH�XQD�VDQFLyQ

PtQLPD�GH�FLQFR�PLO�HXURV��SRU�OD�YHQWD�GH�DOFRKRO�IXHUD�GHO�KRUDULR�SHUPLWLGR�

$VLPLVPR��VH�WLSLILFD�FRPR�IDOWD�OHYH�OD�SDUWLFLSDFLyQ�HQ�UHXQLRQHV��ILHVWDV�R�FXDOTXLHUD�RWUR�WLSR�GH�DFWR�HVSRUiGLFR�R�HYHQWXDO��GH�FDUiFWHU

S~EOLFR�R�SULYDGR��HQ�HVSDFLRV�S~EOLFRV�R�SULYDGRV��HQ�ORV�FXDOHV�VH�SURGX]FDQ�DJORPHUDFLRQHV�TXH�LPSLGDQ�R�GLILFXOWHQ�OD�DGRSFLyQ�GH�ODV

PHGLGDV�VDQLWDULDV�GH�SUHYHQFLyQ�FXDQGR�QR�VXSRQJD�IDOWD�JUDYH��OD�VDQFLyQ�TXH�VH�LPSRQJD�GHEH�VHU��FRPR�PtQLPR��GH�PLO�HXURV�

5HVSHFWR�GH�ORV�LQFXPSOLPLHQWRV�UHODFLRQDGRV�FRQ�ILHVWDV�R�UHXQLRQHV�\�RWURV�WLSRV�GH�VLWXDFLRQHV�TXH�SXHGDQ�VXSRQHU�DJORPHUDFLRQHV��VH

LQWURGXFH�XQ�SiUUDIR�HQ�HO�DUWtFXOR����SDUD�HVWDEOHFHU�FULWHULRV�HVSHFtILFRV�GH�JUDGDFLyQ��FRQ�OD�FRQILDQ]D�GH�TXH�SURGXFLUi�HIHFWRV�GLVXDVRULRV�

)LQDOPHQWH��VH�PRGLILFD�HO�DSDUWDGR���GHO�DUWtFXOR���HQ�HO�VHQWLGR�GH�FRQVLGHUDU�SHUVRQDV�UHVSRQVDEOHV�GH�ODV�LQIUDFFLRQV�D�ORV�SURSLHWDULRV�GH

ODV� YLYLHQGDV� R� GH� ORV� HVSDFLRV� HQ� ORV� FXDOHV� VH� OOHYHQ� D� FDER� ODV� DFWLYLGDGHV� LQIUDFWRUDV� WLSLILFDGDV� HQ� ORV� DUWtFXORV� ��E�� \� ��E�� GH� HVWH

'HFUHWR�OH\��VRQ�UHVSRQVDEOHV�GH�OD�LQIUDFFLyQ�FRPHWLGD�HQ�FDVR�GH�TXH�QR�FRPXQLTXHQ�OD�LGHQWLGDG�GH�ODV�SHUVRQDV�TXH�KD\DQ�FRQWUDWDGR�HO

DORMDPLHQWR�GH�OD�YLYLHQGD�R�GHO�HVSDFLR�HQ�HO�FXDO�VH�KD\D�FRPHWLGR�OD�LQIUDFFLyQ��VL�HV�HO�FDVR��

,,,

/DV�PRGLILFDFLRQHV�TXH�VH�OOHYDQ�D�FDER�PHGLDQWH�HVWH�'HFUHWR�OH\�VH�FRQVLGHUDQ�XUJHQWHV�\�QHFHVDULDV��HQ�DWHQFLyQ�D�VX�HIHFWR�GLVXDVRULR�

SDUD�JDUDQWL]DU�HO�FXPSOLPLHQWR�GH�ODV�PHGLGDV�TXH��FRQ�HO�ILQ�GH�DVHJXUDU�OD�VDOXG�GH�ODV�SHUVRQDV��HVWDEOHFHQ�ODV�DXWRULGDGHV�VDQLWDULDV�

(Q�OD�DFWXDO�VLWXDFLyQ�GH�SDQGHPLD�GHFODUDGD�GHELGR�D�OD�&29,'�����HO�7ULEXQDO�&RQVWLWXFLRQDO�KD�GHFODUDGR�TXH�QRV�HQFRQWUDPRV�HQ�XQ

HVFHQDULR�HQ�TXH�ORV�OtPLWHV�DO�HMHUFLFLR�GH�ORV�GHUHFKRV��TXH�LQGXGDEOHPHQWH�VH�GDQ��VH�LPSRQHQ�SRU�OD�QHFHVLGDG�GH�SURWHJHU�RWURV�ELHQHV�\

GHUHFKRV�FRQVWLWXFLRQDOHV�WDPELpQ�GLJQRV�GH�SURWHFFLyQ��FRPR�VRQ�OD�LQWHJULGDG�ItVLFD��OD�VDOXG�\�OD�YLGD�GH�WRGDV�ODV�SHUVRQDV��DUWtFXORV����\

���GH�OD�&RQVWLWXFLyQ���DVt�FRPR�OD�QHFHVLGDG�GH�HYLWDU�HO�FRODSVR�GHO�VLVWHPD�VDQLWDULR��,QWHUORFXWRULD�7&����������GH����GH�DEULO��

3RU�RWUR�ODGR��OD�MXULVSUXGHQFLD�FRQVWLWXFLRQDO�KD�DGPLWLGR�HO�HVWDEOHFLPLHQWR�GH�PHGLGDV�OLPLWDWLYDV�GHO�HMHUFLFLR�GH�GHUHFKRV�\�OLEHUWDGHV

S~EOLFDV�VLQ�QHFHVLGDG�GH�DFXGLU�D�OD�H[FHSFLRQDOLGDG�FRQVWLWXFLRQDO�TXH�LPSOLFD�OD�GHFODUDFLyQ�GH�XQ�HVWDGR�GH�DODUPD��VL�ELHQ�FRQ�UHVSHFWR�DO

SULQFLSLR�GH�UHVHUYD�GH�OH\��RUJiQLFD�X�RUGLQDULD��VLHPSUH�TXH�OD�OLPLWDFLyQ�VH�HQFXHQWUH�VXILFLHQWHPHQWH�GHWHUPLQDGD�HQ�OD�GLVSRVLFLyQ�OHJDO

GH� KDELOLWDFLyQ� HQ� FXDQWR� D� ORV� VXSXHVWRV� \� ODV� ILQDOLGDGHV� TXH� SHUVLJXH�� \� HVWp� MXVWLILFDGD� HQ� OD� SURWHFFLyQ� GH� RWURV� ELHQHV� R� GHUHFKRV

FRQVWLWXFLRQDOHV��$GHPiV��KD\�TXH�UHFRUGDU�OD�GRFWULQD�GH�HVWH�7ULEXQDO��HQWUH�RWURV��HQ�OD�6HQWHQFLD����������GH����GH�IHEUHUR��TXH�GLVWLQJXH

HQWUH�UHVWULFFLRQHV�GLUHFWDV�D�XQ�GHUHFKR�IXQGDPHQWDO��TXH�VH�WLHQHQ�TXH�YHKLFXODU�PHGLDQWH�XQD�OH\�RUJiQLFD��\�UHVWULFFLRQHV�D�OD�PDQHUD��HO

WLHPSR�\�HO�OXJDU�GHO�HMHUFLFLR�GHO�GHUHFKR�IXQGDPHQWDO��TXH�VH�SXHGHQ�OOHYDU�D�FDER�PHGLDQWH��OH\�RUGLQDULD��3RU�WRGR�HOOR��HO�FRQWHQLGR�GH

HVWH�'HFUHWR�OH\�VH�DMXVWD�D�OD�GRFWULQD�FRQVWLWXFLRQDO�VREUH�OD�PDWHULD��\�VH�DPSDUD�HQ�HO�PDUFR�OHJDO�HVWDWDO��RUJiQLFR�\�EiVLFR��DSOLFDEOH��\

ODV�PHGLGDV�TXH�VH�SXHGDQ�DGRSWDU�DO�DPSDUR�GH�HVWD�PRGLILFDFLyQ�OHJDO�HVWDUiQ�VXMHWDV�DO�GHELGR�GH�FRQWURO�MXGLFLDO�

,9

(VWH�'HFUHWR�OH\�VH�HVWUXFWXUD�HQ�XQ�VROR�DUWtFXOR�\�WUHV�GLVSRVLFLRQHV�ILQDOHV�

(O�DUWtFXOR�~QLFR�UHFRJH�ODV�PRGLILFDFLRQHV�GH�ORV�DUWtFXORV������������\���GHO�'HFUHWR�OH\����������GH����GH�MXOLR��SRU�HO�FXDO�VH�HVWDEOHFH�XQ

UpJLPHQ� VDQFLRQDGRU� HVSHFtILFR�SDUD�KDFHU� IUHQWH� D� ORV� LQFXPSOLPLHQWRV�GH� ODV�GLVSRVLFLRQHV�GLFWDGDV�SDUD�SDOLDU� ORV� HIHFWRV�GH� OD� FULVLV

RFDVLRQDGD�SRU�OD�&29,'�����HQ�HO�VHQWLGR�H[SXHVWR�DO�DSDUWDGR�,,,�

/D�GLVSRVLFLyQ�ILQDO�SULPHUD�PRGLILFD�HO�DSDUWDGR���GHO�DUWLFXOR����GH�OD�/H\��������GH����GH�GLFLHPEUH��GH�SUHVXSXHVWRV�GH�OD�&RPXQLGDG

$XWyQRPD�GH�ODV�,OOHV�%DOHDUV�SDUD�HO�DxR�������HQ�HO�VHQWLG�RGH�GDU�HO�PLVPR�WUDWDPLHQWR�D�OD�FRQWUDWDFLyQ�GHO�SHUVRQDO�HVWDWXWDULR�WHPSRUDO

\� GHO� SHUVRQDO� ODERUDO� WHPSRUDO� TXH� OOHYD� D� FDER� OD� HQWLGDG� S~EOLFD� HPSUHVDULDO�*HVWLyQ�6DQLWDULD� \�$VLVWHQFLDO� GH� ODV� ,OOHV�%DOHDUV�� HQ

DWHQFLyQ�D�OD�VLWXDFLyQ�GH�HPHUJHQFLD�VDQLWDULD�RFDVLRQDGD�SRU�OD�&29,'����

/D� GLVSRVLFLyQ� ILQDO� VHJXQGD� LQWURGXFH� XQD� QRUPD� HVSHFtILFD� HQ� PDWHULD� GH� FRQWDELOL]DFLyQ� GH� ORV� LQJUHVRV� TXH� VH� UHFLEDQ� GH� OD

$GPLQLVWUDFLyQ�GHO�(VWDGR�SDUD� ILQDQFLDU�SUR\HFWRV� LQFOXLGRV�HQ�HO�0HFDQLVPR�GH�5HFXSHUDFLyQ�\�5HVLOLHQFLD��HQ�YLUWXG�GH� OD�FXDO�HVWRV

LQJUHVRV� VH� SXHGHQ� LPSXWDU� LQLFLDOPHQW� HQ� OD� FRQWDELOLGDG� QR� SUHVXSXHVWDULD�� \� GHEHQ� LU� DSOLFiQGRVH� SRVWHULRUPHQWH�� DxR� WUDV� DxR�� DO

SUHVXSXHVWR� GH� LQJUHVRV� HQ� IXQFLyQ� GHO� ULWPR� GH� HMHFXFLyQ� GH� ORV� SUR\HFWRV�� FRQ� OD� ILQDOLGDG� HVHQFLDO� GH� DJLOL]DU� OD� HMHFXFLyQ� GH� HVWRV

SUR\HFWRV��'H�HVWD�PDQHUD��HO�LPSRUWH�GH�ODV�DQXDOLGDGHV�GH�XQ�PLVPR�SUR\HFWR�TXH�VH�SUHYHD�HMHFXWDU�D�OR�ODUJR�GH�FDGD�DxR�VH�SXHGH�SUHYHU

\D�GHVGH�XQ�SULQFLSLR� HQ� ORV� HVWDGRV� LQLFLDOHV�GH�JDVWRV�GHO�SUHVXSXHVWR� FRUULHQWH�GH� FDGD�XQR�GH� ORV� DxRV�GH�YLGD�GHO�SUR\HFWR�� FRQ� OD

VXEVLJXLHQWH�FRUUHODFLyQ�H�LPSXWDFLyQ�FXDQWLWDWLYD�HQ�HO�SUHVXSXHVWR�GH�LQJUHVRV��VLQ�QHFHVLGDG��SRU�WDQWR��GH�WHQHU�TXH�SDVDU�SRU�OD�YLD�GH�OD

LQFRUSRUDFLyQ� GH� ORV� UHPDQHQWHV� GH� FUpGLWR� FRQ� ILQDQFLDFLyQ� DIHFWDGD�� WRGR� HOOR�� FODUDPHQWH�� VLQ� SHUMXLFLR� GH� OD� HYHQWXDO� JHQHUDFLyQ� GH

FUpGLWRV�D�TXH�VH�UHILHUH�HO�DUWLFXOR����GH�OD�/H\����������GH����GH�GLFLHPEUH��GH�ILQDQ]DV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�ODV�,OOHV�%DOHDUV��HQ

HO�KLSRWpWLFR�FDVR�GH�IDOWD�GH�SUHYLVLyQ�VXILFLHQWH�HQ�ORV�FUpGLWRV�LQLFLDOHV�GHO�SUHVXSXHVWR�GH�FDGD�HMHUFLFLR�
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/D�GLVSRVLFLyQ�ILQDO�WHUFHUD�HVWDEOHFH�OD�YLJHQFLD�

9

�/DV�PHGLGDV�TXH�FRQWLHQH�HVWH�'HFUHWR�OH\�GHEHQ�DFRPHWHUVH�VLQ�GLODFLRQHV��SRU�OR�FXDO�VH�GHEH�KDFHU�XVR�GH�OD�ILJXUD�GHO�'HFUHWR�OH\��HQ

DWHQFLyQ�DO�FDUiFWHU�H[WUDRUGLQDULR�\�H[FHSFLRQDO�GH�OD�JUDYH�VLWXDFLyQ�GH�FULVLV�VDQLWDULD�SODQWHDGD��TXH�UHTXLHUH�DGRSWDU�FRQ�XUJHQFLD�\�GH

PDQHUD�LQDSOD]DEOH�OD�FHQWUDOL]DFLyQ�GHO�HMHUFLFLR�GH�OD�SRWHVWDG�VDQFLRQDGRUD�DXWRQyPLFD�

/D�DGRSFLyQ�GH�HVWH�'HFUHWR�OH\�VH�DGHF~D�D�ODV�SUHYLVLRQHV�TXH�VH�FRQWLHQHQ�DO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�HVSDxROD�\�DO�DUWtFXOR����GHO

(VWDWXWR�GH�$XWRQRPtD��TXH�SHUPLWH�D�*RELHUQR�GH� ODV� ,OOHV�%DOHDUV�GLFWDU�GHFUHWRV� OH\�©HQ�FDVR�GH�H[WUDRUGLQDULD�\�XUJHQWH�QHFHVLGDGª�

VLHPSUH�TXH�QR�DIHFWHQ�ORV�GHUHFKRV�HVWDEOHFLGRV�DO�(VWDWXWR�GH�$XWRQRPtD�� ODV�PDWHULDV�REMHWR�GH�OH\HV�GH�GHVDUUROOR�EiVLFR�GH�pVWH�� ORV

SUHVXSXHVWRV� JHQHUDOHV� GH� OD�&RPXQLWDW�$XWyQRPD�� OD� UHIRUPD�GHO�(VWDWXWR�� HO� UpJLPHQ� HOHFWRUDO� QL� HO� RUGHQDPLHQWR�GH� ODV� LQVWLWXFLRQHV

EiVLFDV�GH�OD�FRPXQLGDG�DXWyQRPD�GH�ODV�,OOHV�%DOHDUV�

/RV�PRWLYRV� GH� RSRUWXQLGDG� TXH� VH� KDQ� H[SXHVWR�� FRPR� WDPELpQ� ODV�PHGLGDV� TXH� VH� DGRSWDQ� HQ� HVWH� 'HFUHWR�OH\�� MXVWLILFDQ� DPSOLD� \

PRWLYDGDPHQWH�OD�DGRSFLyQ�GH�HVWD�QRUPD�GH�DFXHUGR�FRQ�OD�MXULVSUXGHQFLD�GHO�7ULEXQDO�&RQVWLWXFLRQDO�

'H�FRQIRUPLGDG�FRQ�HO�TXH�GLVSRQH�HO�DUWtFXOR����GH�/H\���������GH����GH�HQHUR��GH�*RELHUQR�GH�ODV�,OOHV�%DOHDUV��HVWH�'HFUHWR�OH\�VH�DMXVWD�D

ORV�SULQFLSLRV�GH�EXHQD� UHJXODFLyQ�� DWHQGLHQGR� ORV�SULQFLSLRV�GH�QHFHVLGDG�\�HILFDFLD��GDGR�TXH� OD� LQLFLDWLYD� VH� IXQGDPHQWD�HQ�HO� LQWHUpV

JHQHUDO�SDUD�KDFHU�IUHQWH�D�OD�FULVLV�GH�VDOXG�S~EOLFD�SURYRFDGD�SRU�OD�&29,'����

/D�QRUPD�VH�DGHF~D�WDPELpQ�D�ORV�SULQFLSLRV�GH�VHJXULGDG�MXUtGLFD��SURSRUFLRQDOLGDG�\�HILFLHQFLD��HVWDEOHFH�XQD�QRUPD�FODUD�TXH�DVHJXUD�OD

PHMRU�SURWHFFLyQ�GH�ORV�GHUHFKRV�GH�ORV�FLXGDGDQRV�\�SURSRUFLRQD�FHUWH]D�\�DJLOLGDG�D�ORV�SURFHGLPLHQWRV��VLQ�LPSRQHU�FDUJDV�DGPLQLVWUDWLYDV

QR� MXVWLILFDGHV�� \� OD� UHJXODFLyQ� TXH� FRQWLHQH� UHVXOWD� SURSRUFLRQDGD�� HQ� DWHQFLyQ� D� OD� SDUWLFXODU� VLWXDFLyQ� H[LVWHQWH� \� D� OD� QHFHVLGDG� GH

JDUDQWL]DU�HO�SULQFLSLR�GH�HILFDFLD�HQ�OD�DSOLFDFLyQ�GH�ODV�PHGLGDV�DGRSWDGDV�

(Q�FXDQWR�DO�SULQFLSLR�GH�WUDQVSDUHQFLD��YLVWD�OD�XUJHQFLD�SDUD�OD�DSUREDFLyQ�GH�HVWD�QRUPD��VH�H[FHSW~DQ�ORV�WUiPLWHV�GH�FRQVXOWD�S~EOLFD�\�GH

DXGLHQFLD�H�LQIRUPDFLyQ�S~EOLFDV��HQ�FRQIRUPLGDG�FRQ�HO�TXH�GLVSRQH�HO�DUWtFXOR������F��\�K��GH�OD�/H\���������3RU�OR�WDQWR��SRU�VX�QDWXUDOH]D

\�ILQDOLGDG��FRQFXUUHQ�HQ�HVWH�FDVR�ODV�FLUFXPVWDQFLHV�GH�H[WUDRUGLQDULD�\�XUJHQWH�QHFHVLGDG�TXH�H[LJHQ�ORV�DUWtFXORV����GH�OD�&RQVWLWXFLyQ

HVSDxROD�\����GHO�(VWDWXWR�GH�$XWRQRPtD�GH�ODV�,OOHV�%DOHDUV��FRPR�SUHVXSXHVWRV�TXH�KDELOLWDQ�OD�DSUREDFLyQ�GH�HVWH�'HFUHWR�OH\��SRU�OR�FXDO

HO�*RELHUQR�GH�ODV�,OOHV�%DOHDUV�FRQVLGHUD�SOHQDPHQWH�DGHFXDGR�HO�XVR�GH�HVWH�LQVWUXPHQWR�SDUD�GDU�FREHUWXUD�D�ODV�GLVSRVLFLRQHV�TXH�VH�KDQ

GHVFULWR��GDGR�TXH�UHVSRQGH�D�OD�H[LJHQFLD�TXH��KD\D�XQD�FRQH[LyQ�GH�VHQWLGR�R�UHODFLyQ�GH�DGHFXDFLyQ�HQWUH�OD�VLWXDFLyQ�H[FHSFLRQDO�\�ODV

PHGLGDV�TXH�VH�SUHWHQGHQ�DGRSWDU��TXH�VRQ�LGyQHDV��FRQFUHWDV�\�GH�HILFDFLD�LQPHGLDWD�

3RU�WRGR�HVWR��DO�DPSDUR�GHO�DUWtFXOR����GHO�(VWDWXWR�GH�$XWRQRPtD��D�SURSXHVWD�GH�ODV�&RQVHMHUDV�GH�3UHVLGHQFLD��)XQFLyQ�3~EOLFD�H�,JXDOGDG�

\�GH�+DFLHQGD�\�5HODFLRQHV�([WHULRUHV��\�KDELpQGROR�FRQVLGHUDGR�HO�&RQVHOO�GH�*RELHUQR�HQ�OD�VHVLyQ�GH�GtD����GH�MXOLR�GH�������VH�DSUXHED

HO�VLJXLHQWH

'HFUHWR�OH\

$UWtFXOR�~QLFR

0RGLILFDFLRQHV�GHO�'HFUHWR�OH\����������GH����GH�MXOLR��SRU�HO�FXDO�VH�HVWDEOHFH�XQ�UpJLPHQ�VDQFLRQDGRU�HVSHFtILFR�SDUD�KDFHU�IUHQWH

HQ�ORV�LQFXPSOLPLHQWRV�GH�ODV�GLVSRVLFLRQHV�GLFWDGDV�SDUD�SDOLDU�ORV�HIHFWRV�GH�OD�FULVLV�RFDVLRQDGD�SRU�OD�&29,'���

D��6H�DxDGHQ�WUHV�QXHYDV�OHWUDV��FRPR�OHWUDV�G���H��\�I���DO�DUWtFXOR���GHO�'HFUHWR�OH\����������GH����GH�MXOLR��FRQ�OD�UHGDFFLyQ�VLJXLHQWH�

��/D�SDUWLFLSDFLyQ�HQ�UHXQLRQHV�� ILHVWDV�R�FXDOTXLHUD�RWUR� WLSR�GH�DFWR�HVSRUiGLFR�R�HYHQWXDO��GH�FDUiFWHU�S~EOLFR�R�SULYDGR��HQ

HVSDFLRV�S~EOLFRV�R�SULYDGRV��FXDQGR�VH�KD�UHFLELGR�XQ�GLDJQyVWLFR�SRVLWLYR�GH�6$56�&R9���\�VH�KD�LQWHUUXPSLGR�OD�REOLJDFLyQ�GH

DLVODPLHQWR�TXH�FRPSRUWD�

��/D�SDUWLFLSDFLyQ�HQ�UHXQLRQHV�� ILHVWDV�R�FXDOTXLHUD�RWUR�WLSR�GH�DFWR�HVSRUiGLFR�R�HYHQWXDO��GH�FDUiFWHU� �S~EOLFR�R�SULYDGR��HQ

HVSDFLRV�S~EOLFRV�R�SULYDGRV��FXDQGR�VH�KD�VLGR�FRQWDFWR�HVWUHFKR�GH�XQD�SHUVRQD�TXH�KD\D�UHVXOWDGR�SRVLWLYD�GH�6$56�&R9����\�VH

KD�LQWHUUXPSLGR�OD�REOLJDFLyQ�GH�FXDUHQWHQD�TXH�FRPSRUWD�

��/D�YHQWD�GH�DOFRKRO��IXHUD�GHO�KRUDULR�SHUPLWLGR�

E��/DV�OHWUDV�G���H���I��\�J��GHO�DUWtFXOR���GHO�'HFUHWR�OH\����������GH����GH�MXOLR�SDVDQ�D�VHU�OHWUDV��J���K���\��\�M���UHVSHFWLYDPHQWH�

F��6H�DxDGH�XQD�QXHYD�OHWUD��FRPR�OHWUD�E���DO�DUWtFXOR���GHO�'HFUHWR�OH\����������GH����GH�MXOLR��FRQ�OD�UHGDFFLyQ�VLJXLHQWH�

D��/D�SDUWLFLSDFLyQ�HQ�UHXQLRQHV�� ILHVWDV�R�FXDOTXLHUD�RWUR�WLSR�GH�DFWR�HVSRUiGLFR�R�HYHQWXDO��GH�FDUiFWHU�S~EOLFR�R�SULYDGR��HQ

HVSDFLRV� S~EOLFRV� R� SULYDGRV�� HQ� ORV� FXDOHV� VH� SURGX]FDQ�DJORPHUDFLRQHV� TXH� LPSLGDQ�R�GLILFXOWHQ� OD� DGRSFLyQ�GH� ODV�PHGLGDV

VDQLWDULDV�GH�SUHYHQFLyQ��FXDQGR�QR�VXSRQJD�IDOWD�JUDYH�
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G��/DV�OHWUDV�E���F���G��\�H��GHO�DUWtFXOR���GHO�'HFUHWR�OH\����������GH����GH�MXOLR�SDVDQ�D�VHU�OHWUDV��F���G���H��\�I���UHVSHFWLYDPHQWH�

H��6H�PRGLILFD�HO�DSDUWDGR���GHO�DUWtFXOR���GHO�'HFUHWR�OH\����������GH����GH�MXOLR��TXH�SDVD�D�WHQHU�OD�UHGDFFLyQ�VLJXLHQWH�

���1R�REVWDQWH�OR�TXH�GLVSRQHQ�ORV�DSDUWDGRV�DQWHULRUHV�

D��(O�LQFXPSOLPLHQWR�GH�OD�REOLJDFLyQ�GH�XVR�GH�PDVFDULOODV�\�HO�LQFXPSOLPLHQWR�GH�OD�SURKLELFLyQ�GH�FRQVXPLU�WDEDFR�\

DVLPLODGRV�VyOR�SRGUj�VDQFLRQDUVH��FRPR�Pi[LPR��FRQ�XQD�PXOWD�GH�����HXURV�

E��(O� LQFXPSOLPLHQWR�GH�QR�SDUWLFLSDFLyQ�HQ�UHXQLRQHV�� ILHVWDV�R�FXDOTXLHUD�RWUR� WLSR�GH�DFWR�HVSRUiGLFR�R�HYHQWXDO��GH

FDUiFWHU�S~EOLFR�R�SULYDGR��HQ�HVSDFLRV�S~EOLFRV�R�SULYDGRV��HQ� ORV�FXDOHV� VH�SURGX]FDQ�DJORPHUDFLRQHV�TXH� LPSLGDQ�R

GLILFXOWHQ� OD� DGRSFLyQ� GH� ODV� PHGLGDV� VDQLWDULDV� GH� SUHYHQFLyQ�� FXDQGR� QR� VXSRQJD� IDOWD� JUDYH�� VH� VDQFLRQDUi�� FRPR

PtQLPR��FRQ�XQD�PXOWD�GH�������HXURV�

F�� �(O� LQFXPSOLPLHQWR�GH�QR�SDUWLFLSDFLyQ�HQ�UHXQLRQHV�� ILHVWDV�R�FXDOTXLHUD�RWUR� WLSR�GH�DFWR�HVSRUiGLFR�R�HYHQWXDO��GH

FDUiFWHU��S~EOLFR�R�SULYDGR��HQ�HVSDFLRV�S~EOLFRV�R�SULYDGRV��FXDQGR�VH�KD�VLGR�FRQWDFWH�HVWUHFKR�GH�XQD�SHUVRQD�TXH�KD\D

UHVXOWDGR�SRVLWLYD�GH�6$56�&R9����\�VH�KD�LQWHUUXPSLGR�OD�REOLJDFLyQ�GH�FXDUHQWHQD�TXH�FRPSRUWD��VH�WLHQH�TXH�VDQFLRQDU�

FRPR�Pi[LPR��FRQ�XQD�PXOWD�GH�������HXURV�

G��(O� LQFXPSOLPLHQWR�GH�QR�SDUWLFLSDFLyQ�HQ�UHXQLRQHV�� ILHVWDV�R�FXDOTXLHUD�RWUR� WLSR�GH�DFWR�HVSRUiGLFR�R�HYHQWXDO��GH

FDUiFWHU�S~EOLFR�R�SULYDGR��HQ�HVSDFLRV�S~EOLFRV�R�SULYDGRV��FXDQGR�VH�KD�UHFLELGR�XQ�GLDJQyVWLFR�SRVLWLYR�GH�6$56�&R9��

\�VH�KD� LQWHUUXPSLGR� OD�REOLJDFLyQ�GH�DLVODPLHQWR�TXH�FRPSRUWD�� VH� VDQFLRQDUi��FRPR�PtQLPR��FRQ�XQD�PXOWD�GH������

HXURV�

H��/D�YHQWD�GH�DOFRKRO�IXHUD�GHO�KRUDULR�SHUPLWLGR�VH�VDQFLRQDUj��FRPR�PtQLPR��FRQ�XQD�PXOWD�GH�������HXURV�

I��6H�DxDGH�XQ�QXHYR�DSDUWDGR��HO����DO�DUWtFXOR���GHO�'HFUHWR�OH\����������GH����GH�MXOLR��FRQ�OD�UHGDFFLyQ�VLJXLHQWH�

���/D� LPSRVLFLyQ�GH� ODV� VDQFLRQHV� UHODFLRQDGDV� FRQ� UHXQLRQHV�� ILHVWDV�R� FXDOTXLHUD�RWUR� WLSR�GH�DFWR� HVSRUiGLFR�R� HYHQWXDO�� GH

FDUiFWHU�S~EOLFR�R�SULYDGR��HQ�HVSDFLRV�S~EOLFRV�R�SULYDGRV��HQ�ORV�FXDOHV�VH�SURGX]FDQ�DJORPHUDFLRQHV�TXH�LPSLGDQ�R�GLILFXOWHQ�OD

DGRSFLyQ�GH�ODV�PHGLGDV�VDQLWDULDV�GH�SUHYHQFLyQ�WLHQH�TXH�WHQHU�HQ�FXHQWD�HO�KHFKR�TXH�SXHGDQ�SURGXFLU�XQ�GDxR�JUDYH�R�PX\

JUDYH�SDUD�OD�VDOXG�GH�OD�SREODFLyQ�

$�HVWRV��HIHFWRV��VH�HQWLHQGH�TXH�VH�SURGXFH�XQ�GDxR�JUDYH�FXDQGR�HO�LQFXPSOLPLHQWR�SXHGH�SRQHU�HQ�ULHVJR�D�PiV�GH�FLQFXHQWD

SHUVRQDV�\�PX\�JUDYH�FXDQGR�SXHGH�SRQHU�HQ�ULHVJR�D�PiV�GH�FLHQWR�FLQFXHQWD��SHUVRQDV�

(Q�HVWRV�FDVRV��FXDQGR�OD�LQIUDFFLyQ�HVWp�WLSLILFDGD�FRPR�IDOWD�JUDYH�R�PX\�JUDYH��VH�LPSRQGUi�OD�VDQFLyQ�TXH�FRUUHVSRQGD��FRPR

PtQLPR��HQ�HO�JUDGR�PHGLR�

J��(O�SULPHU�SiUUDIR�GHO�DUWtFXOR���GHO�'HFUHWR�OH\����������GH����GH�MXOLR��GHEH�HQXPHUDUVH�FRQ�HO�RUGLQDO���

K��6H�PRGLILFD�HO�DSDUWDGR���GHO�DUWtFXOR���GHO�'HFUHWR�OH\����������GH����GH�MXOLR��TXH�SDVD�D�WHQHU�OD�UHGDFFLyQ�VLJXLHQWH�

���/RV�SURSLHWDULRV�GH�ODV�YLYLHQGDV�R�GH�ORV�HVSDFLRV�HQ�ORV�FXDOHV�VH�OOHYHQ�D�FDER�ODV�DFWLYLGDGHV�LQIUDFWRUDV�WLSLILFDGDV�HQ�ORV

DUWtFXORV���E��\���E��GH�HVWH�'HFUHWR�OH\�VRQ�UHVSRQVDEOHV�GH�OD�LQIUDFFLyQ�FRPHWLGD�HQ�FDVR�GH�TXH�QR�FRPXQLTXHQ�OD�LGHQWLGDG�GH

ODV�SHUVRQDV�TXH�KD\DQ�FRQWUDWDGR�HO�DORMDPLHQWR�GH�OD�YLYLHQGD�R�GHO�HVSDFLR�HQ�HO�FXDO�VH�KD\D�FRPHWLGR�OD�LQIUDFFLyQ��VL��HV�HO

FDVR�

L��(O�DSDUWDGR���GHO�DUWtFXOR���GHO�'HFUHWR�OH\����������GH����GH�MXOLR�SDVD�D�VHU�HO�DSDUWDGR���

'LVSRVLFLyQ�ILQDO�SULPHUD

0RGLILFDFLyQ�GHO�DSDUWDGR���GHO�DUWLFXOR����GH�OD�/H\��������GH����GH�GLFLHPEUH��GH�SUHVXSXHVWRV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�ODV

,OOHV�%DOHDUV�SDUD�HO�DxR�����

6H�PRGLILFD�HO�DSDUWDGR���GHO�DUWLFXOR����GH�OD�/H\��������GH����GH�GLFLHPEUH��GH�SUHVXSXHVWRV��GH�OD�&RPXQLGDG�$XWyQRPD�GH�ODV�,OOHV

%DOHDUV�SDUD�HO�DxR�������TXH�SDVD�D�WHQHU�OD�UHGDFFLyQ�VLJXLHQWH�

���(Q�HO�FDVR�GH�QRPEUDPLHQWRV�GH�SHUVRQDO�HVWDWXWDULR��WHPSRUDO�GHO�6HUYLFLR�GH�6DOXG�GH�ODV�,OOHV�%DOHDUV�FX\D�MXVWLILFDFLyQ�VHD�OD

QHFHVLGDG�XUJHQWH�H�LQDSOD]DEOH��OD�DXWRUL]DFLyQ�SUqYLD�FRUUHVSRQGH�DO�GLUHFWRU�JHQHUDO�GHO�6HUYLFLR�GH�6DOXG�R�DO�yUJDQR�HQ�TXH

GHOHJXH�� HO� FXDO� FRPSUREDUi� OD� GLVSRQLELOLGDG� SUHVXSXHVWDULD�� OD� OHJDOLGDG� GH� OD�PRGDOLGDG� GH� QRPEUDPLHQWR� WHPSRUDO� TXH� VH

SURSRQJD�\�OD�MXVWLILFDFLyQ�GH�OD�QHFHVLGDG�XUJHQWH�H�LQDSOD]DEOH

(Q� HO� FDVR�GH�QRPEUDPLHQWRV� GH� SHUVRQDO� HVWDWXWDULR� WHPSRUDO� R� GH� FRQWUDWDFLRQHV� ODERUDOHV� WHPSRUDOHV� GH� OD� HQWLGDG�S~EOLFD

HPSUHVDULDO�*HVWLyQ�6DQLWDULD�\�$VLVWHQFLDO�GH�ODV�,OOHV�%DOHDUV�HQ�DWHQFLyQ�D�OD�VLWXDFLyQ�GH�HPHUJqQFLD�VDQLWDULD�RFDVLRQDGD�SRU

OD�&29,'�����OD�MXVWLILFDFLyQ�GH�ORV�FXDOHV�VHD�OD�QHFHVLGDG�XUJHQWH�H�LQDSOD]DEOH��OD�DXWRUL]DFLyQ�SUHYLD�FRUUHVSRQGH�DO�GLUHFWRU

JHUHQWH�GH� OD�HQWLGDG�S~EOLFD�HPSUHVDULDO�R�DO�yUJDQR�HQ�TXH�GHOHJXH�� HO� FXDO�FRPSUREDUi� OD�GLVSRQLELOLGDG�SUHVXSXHVWDULD�� OD

OHJDOLGDG�GH�OD�PRGDOLGDG�GHO�QRPEUDPLHQWR�WHPSRUDO�TXH�VH�SURSRQJD�\�OD�MXVWLILFDFLyQ�GH�OD�QHFHVLGDG�XUJHQWH�H�LQDSOD]DEOH�

/DV� JHUHQFLDV� \� ORV� FHQWURV� GHO� 6HUYLFLR� GH� 6DOXG� GH� ODV� ,OOHV�%DOHDUV� \� GH� OD� HQWLGDG�S~EOLFD� HPSUHVDULDO�*HVWLyQ� 6DQLWDULD� \

$VLVWHQFLDO�GH�ODV�,OOHV�%DOHDUV�QR�SXHGHQ�UHDOL]DU�QLQJXQD�SURSXHVWD�GH�QRPEUDPLHQWR�GH�FDUiFWHU�WHPSRUDO�VL�QR�TXHGD�DFUHGLWDGD
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$VLVWHQFLDO�GH�ODV�,OOHV�%DOHDUV�QR�SXHGHQ�UHDOL]DU�QLQJXQD�SURSXHVWD�GH�QRPEUDPLHQWR�GH�FDUiFWHU�WHPSRUDO�VL�QR�TXHGD�DFUHGLWDGD

OD�GRWDFLyQ�SUHVXSXHVWDULD�FRUUHVSRQGLHQWH�

&RQ�SHULRGLFLGDG�PHQVXDO��OD�'LUHFFLyQ�GH�5HFXUVRV�+XPDQRV�\�5HODFLRQHV�/DERUDOHV�GHO�6HUYLFLR�GH�6DOXG�GH�ODV�,OOHV�%DOHDUV�\�HO

yUJDQR�FRPSHWHQWH�GH�OD�HQWLGDG�S~EOLFD�HPSUHVDULDO�*HVWLyQ�6DQLWDULD�\�$VLVWHQFLDO�GH�ODV�,OOHV�%DOHDUV�HQYLDUiQ�D�OD�'LUHFFLyQ

*HQHUDO�GH�3UHVXSXHVWRV�\�D� OD�'LUHFFLyQ�*HQHUDO�GH�)XQFLyQ�3~EOLFD�\�$GPLQLVWUDFLRQHV�3~EOLFDV�XQ�FHUWLILFDGR�HQ�HO�TXH�VH

KDJDQ�FRQVWDU�HO�Q~PHUR�WRWDO�GH�QRPEUDPLHQWRV�WHPSRUDOHV�\�ODV�SUyUURJDV���SRU�FDWHJRULHV��FRQ�LQGLFDFLyQ�GH�OD�PRGDOLGDG�±

LQWHULQR�� HYHQWXDO� R� GH� VXVWLWXFLyQ�SDUD� FDGD� FHQWUR� R� JHUqQFLD� GHO�PHV LQPHGLDWDPHQWH� DQWHULRU�� FRQ� HVSHFLILFDFLyQ� GHO� JDVWR�

FRUUHVSRQGLHQWH�DO�SHUVRQDO�HVWDWXWDULR�WHPSRUDO�HYHQWXDO�\�GH�VXVWLWXFLyQ�

�

'LVSRVLFLyQ�ILQDO�VHJXQGD

0RGLILFDFLyQ�GH�OD�/H\���������GH����GH�GLFLHPEUH��GH�SUHVXSXHVWRV�JHQHUDOHV�GH�OD�&RPXQLWDW�$XWyQRPD�GH�ODV�,OOHV�%DOHDUV�SDUD�HO
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