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

����� 'HFUHWR�OH\���������GH����GH�GLFLHPEUH��GH�PHGLGDV�XUJHQWHV�HQ�GHWHUPLQDGRV�VHFWRUHV�GH�DFWLYLGDG

DGPLQLVWUDWLYD

,

'HVGH� HO� LQLFLR� GH� OD� FULVLV� VDQLWDULD� RFDVLRQDGD� SRU� OD�&29,'����� ODV� DXWRULGDGHV� FRPSHWHQWHV� GH� OD�$GPLQLVWUDFLyQ� GH� OD�&RPXQLGDG

$XWyQRPD�GH�ODV�,OOHV�%DOHDUV�KDQ�SRGLGR�LQWHUYHQLU�HQ�ODV�DFWLYLGDGHV�S~EOLFDV�\�SULYDGDV�SDUD�SURWHJHU�OD�VDOXG�GH�OD�SREODFLyQ��JDUDQWL]DU

HO�FRQWURO�GH�ORV�EURWHV�HSLGHPLROyJLFRV�\�FRQWHQHU�OD�SURSDJDFLyQ�GH�ODV�LQIHFFLRQHV�SRU�HO�6$56�&R9����DPSDUDGDV�HQ�ORV�SRGHUHV�TXH�OD

OHJLVODFLyQ� VDQLWDULD� RWRUJD� D� ODV� DXWRULGDGHV� VDQLWDULDV� SDUD� KDFHU� IUHQWH� D� VLWXDFLRQHV� HQ� TXH� OD� VDOXG� S~EOLFD� VH� HQFXHQWUD� JUDYHPHQWH

FRPSURPHWLGD�\�HQ�OD�OHJLVODFLyQ�GH�SURWHFFLyQ�FLYLO�

$WHQGLGD�OD�VLWXDFLyQ�HSLGHPLROyJLFD�HQ�ODV� �HQ�FDGD�PRPHQWR��ODV�DXWRULGDGHV�VDQLWDULDV�GH�OD�&RPXQLGDG�$XWyQRPD�KDQ�LGR,OOHV�%DOHDUV

DGRSWDQGR�WRGD�XQD�VHULH�GH�PHGLGDV�SDUD�KDFHU�IUHQWH�D�OD�&29,'�����HQWUH�ODV�FXDOHV�ILJXUD�OD�GH�HVWDEOHFHU�OD�REOLJDWRULHGDG�GHO�XVR�GHO

GHQRPLQDGR�FHUWLILFDGR�FRYLG�GLJLWDO�8(��&&'�8(���R�OD�GRFXPHQWDFLyQ�DXWpQWLFD�TXH�DFUHGLWD�XQ�FRQWHQLGR�LGpQWLFR�D�HVWH�FHUWLILFDGR�²HV

GHFLU��TXH�VX�WLWXODU�VH�HQFXHQWUD�YDFXQDGR�FRQ�SDXWD�FRPSOHWD��R�TXH�KD�VXSHUDGR�OD�&29,'����GHQWUR�GH�ORV�VHLV�PHVHV�DQWHULRUHV�R�TXH�KD

REWHQLGR�XQ�UHVXOWDGR�QHJDWLYR�HQ�XQD�SUXHED�GH�GHWHFFLyQ�GH�LQIHFFLyQ�DFWLYD�HQ�IHFKDV�LQPHGLDWDPHQWH�DQWHULRUHV²��SDUD�SRGHU�DFFHGHU�D

GHWHUPLQDGRV�ORFDOHV�R�HVWDEOHFLPLHQWRV�HQ�ORV�FXDOHV��SRU�UD]yQ�GH�VXV�FDUDFWHUtVWLFDV�ItVLFDV�R�SRU�UD]yQ�GH�ODV�DFWLYLGDGHV�TXH�VH�OOHYDQ�D

FDER�� KD\� XQ� PD\RU� ULHVJR� GH� WUDQVPLVLyQ� GH� OD� HQIHUPHGDG�� (O� iPELWR� REMHWLYR� GH� H[LJHQFLD� GHO� XVR� GH� HVWD� GRFXPHQWDFLyQ� HVWi

FRQGLFLRQDGR�DO�QLYHO�GH�DOHUWD�VDQLWDULD�GHFODUDGR�HQ�FDGD�LVOD��GH�IRUPD�TXH�FXDQWR�PiV�DOWR�VHD�HO�QLYHO�GH�DOHUWD�VDQLWDULD�HQ�HO�FXDO�VH

HQFXHQWUH�XQD�LVOD�PiV�FDWHJRUtDV�GH�HVWDEOHFLPLHQWRV�WLHQHQ�TXH�SHGLU�HVWD�GRFXPHQWDFLyQ�SDUD�SHUPLWLU�HO�DFFHVR�

(VWDV�QXHYDV�PHGLGDV�HQ�SDUWLFXODU�KDFHQ�UHFRPHQGDEOH�PRGLILFDU�HO�'HFUHWR�OH\����������GH����GH�MXOLR��SRU�HO�TXH�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,'�����SDUD�DGDSWDU� ORV� WLSRV� LQIUDFWRUHV�TXH�VH�SUHYpQ�D� ODV�QXHYDV�PHGLGDV�DGRSWDGDV�SRU�HO�&RQVHMR�GH�*RELHUQR�SDUD�ILMDU� ODV

FRQGLFLRQHV�HVSHFtILFDV�DSOLFDEOHV�DO�GHVDUUROOR�GH�OD�DFWLYLGDG�GH�GHWHUPLQDGRV�HVWDEOHFLPLHQWRV�HQ�IXQFLyQ�GHO�QLYHO�GH�DOHUWD�VDQLWDULD�GH�OD

LVOD� GRQGH� HVWpQ� UDGLFDGRV� ²FRPR� SRU� HMHPSOR� GLVFRWHFDV�� VDODV� GH� ILHVWDV�� VDODV� GH� EDLOH�� EDUHV� GH� FRSDV� R� FDIpV� FRQFLHUWR�� SXEV�

HVWDEOHFLPLHQWRV� GH� UHVWDXUDFLyQ� FRQ� FDELGD� LQWHULRU� SDUD� PiV� GH� ��� SHUVRQDV�� HVWDEOHFLPLHQWRV� R� ORFDOHV� GRQGH� VH� OOHYHQ� WpUPLQR

FHOHEUDFLRQHV�FRQ�SDUWLFLSDFLyQ�GH�PiV�GH����SHUVRQDV�\�HQ� ODV� FXDOHV� VH�SUHVWHQ�DFWLYLGDGHV�GH� UHVWDXUDFLyQ�\�R�EDLOH��\�RWURV�HVSDFLRV

KDELOLWDGRV�SDUD� OOHYDU�D�FDER� ODV�DFWLYLGDGHV�PHQFLRQDGDV²��FX\R�DFFHVR��SRU�SDUWH�GH�SHUVRQDV�PD\RUHV�GH����DxRV�TXH�QR� WUDEDMHQ�DO

HVWDEOHFLPLHQWR��UHTXLHUH�SUHVHQWDU�XQD�FHUWLILFDFLyQ�TXH�DFUHGLWH�OD�FRQFXUUHQFLD�GH�FXDOTXLHUD�GH�ODV�FLUFXQVWDQFLDV�TXH�VH�SUHYpQ��WHQHU�OD

SDXWD�FRPSOHWD�GH�XQD�YDFXQD�FRQWUD�OD�&29,'�����GLVSRQHU�GH�XQD�SUXHED�GLDJQyVWLFD�GH�LQIHFFLyQ�DFWLYD��3',$��WLSR�3&5��70$�R�35$J

QHJDWLYD��R�TXH�OD�SHUVRQD�KD\D�VXIULGR�OD�HQIHUPHGDG�GHQWUR�GH�ORV�VHLV�PHVHV�DQWHULRUHV��

(Q�HVWH�VHQWLGR��VH�LQWURGXFHQ�GRV�QXHYRV�WLSRV�LQIUDFWRUHV�HQ�ORV�DUWtFXORV���\���GHO�'HFUHWR�OH\����������HQ�YLUWXG�GH�ORV�FXDOHV�VH�WLSLILFDQ�

UHVSHFWLYDPHQWH��FRPR�LQIUDFFLRQHV�PX\�JUDYHV�\�JUDYHV��HQ�IXQFLyQ�GH�OD�JUDYHGDG�GH�OD�LQIUDFFLyQ��HO�LQFXPSOLPLHQWR�GH�OD�REOLJDFLyQ�GH

FRPSUREDFLyQ�GH�ORV�UHTXLVLWRV�\�GRFXPHQWRV�GH�DFFHVR�DO�LQWHULRU�GH�ORV�HVWDEOHFLPLHQWRV��ORFDOHV�\�R�DFRQWHFLPLHQWRV�DQWHV�PHQFLRQDGRV�\�

D�OD�YH]��VH�DUPRQL]D�OD�UHGDFFLyQ�GH�OD�OHWUD� �GHO�DUWtFXOR���\�GH�OD�OHWUD� �GHO�DUWtFXOR���GHO�FLWDGR�'HFUHWR�OH\�J� H�

,,

-XQWR�FRQ�HVWDV�PRGLILFDFLRQHV�GH�UDQJR�OHJDO��VH�FRQVLGHUD�LPSUHVFLQGLEOH�DERUGDU�RWUDV�UHIRUPDV�SXQWXDOHV�GH�YDULDV�QRUPDV�VHFWRULDOHV�

WDPELpQ�GH� UDQJR� OHJDO�\� UHJODPHQWDULR��FRPR�HV�HO�FDVR�GH� OD�/H\���������GH����GH�PD\R��GH�FiPDUDV�RILFLDOHV�GH�FRPHUFLR�� LQGXVWULD�

VHUYLFLRV�\�QDYHJDFLyQ�GH� ODV� ,OOHV�%DOHDUV��GH� OD�/H\���������GH����GH�PDU]R��SRU� OD�TXH� VH� UHJXOD� OD�SDUWLFLSDFLyQ� LQVWLWXFLRQDO�GH� ODV

RUJDQL]DFLRQHV�HPSUHVDULDOHV�\�VLQGLFDOHV�PiV�UHSUHVHQWDWLYDV�GH�OD�FRPXQLGDG�DXWyQRPD�GH�ODV� ��GH�OD�/H\����������GH����GH,OOHV�%DOHDUV

IHEUHUR��GH�FDPELR�FOLPiWLFR�\�WUDQVLFLyQ�HQHUJpWLFD��GH�OD�/H\���������GH����GH�QRYLHPEUH��GH�RUGHQDFLyQ�IDUPDFpXWLFD�GH�ODV� ��\,OOHV�%DOHDUV

GHO�'HFUHWR����������GH����GH�PDU]R��SRU�HO�TXH�VH�UHJXOD�OD�ERQLILFDFLyQ�HQ�ODV�WDULIDV�GH�ORV�VHUYLFLRV�UHJXODUHV�GH�WUDQVSRUWH�PDUtWLPR

LQWHULQVXODU�SDUD� ODV�SHUVRQDV�UHVLGHQWHV�HQ� OD�FRPXQLGDG�DXWyQRPD�GH� ODV� ��DVt�FRPR�VXVSHQGHU� OD�YLJHQFLD�GH�GHWHUPLQDGRV,OOHV�%DOHDUV

SUHFHSWRV�UHJODPHQWDULRV�HQ�PDWHULD�GH�MXHJR��FRQ�REMHWR�GH�DVHJXUDU�OD�YLJHQFLD�LQPHGLDWD�GH�HVWDV�UHIRUPDV��\��FRQ�HVWR��SRGHU�DGDSWDU�ORV

SURFHGLPLHQWRV�DGPLQLVWUDWLYRV�\�SUHVXSXHVWDULRV�TXH�UHTXLHUHQ��SDUD�JUDQ�SDUWH�GH�HVWDV�PHGLGDV��ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�LPSOLFDGDV

HQ�HO�HMHUFLFLR�SUHVXSXHVWDULR�GH������

(Q�HIHFWR��\� HQ�SULPHU� OXJDU�� VH�PRGLILFD� HO� DUWtFXOR����GH� OD�/H\���������GH����GH�PD\R��GH� FiPDUDV�RILFLDOHV�GH� FRPHUFLR�� LQGXVWULD�

VHUYLFLRV� \� QDYHJDFLyQ� GH� ODV� �� SDUD� JDUDQWL]DU� OD� YLDELOLGDG� GH� ODV� FiPDUDV�� LQWURGXFLHQGR� XQ� SUHFHSWR� TXH� SUHYHD�� SDUD� OD,OOHV�%DOHDUV
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ILQDQFLDFLyQ�GH� ODV�DFWLYLGDGHV�GH� ODV�FiPDUDV��XQD�FRQVLJQDFLyQ�DQXDO�HQ�HO�SUHVXSXHVWR�DXWRQyPLFR�TXH�SXHGD�GHVWLQDUVH�D�VXIUDJDU� ORV

JDVWRV�HVWUXFWXUDOHV��GH�IXQFLRQDPLHQWR�\�HO�FRVWH�GH�ORV�VHUYLFLRV�S~EOLFRV�DGPLQLVWUDWLYRV�SUHYLVWRV�HQ�HO�DUWtFXOR���GH�OD�/H\�PHQFLRQDGD�

DVt�FRPR�OD�JHVWLyQ�GH�SURJUDPDV�TXH�OH�VHDQ�HQFRPHQGDGRV�PHGLDQWH�FRQYHQLRV��GHOHJDFLRQHV�GH�IXQFLRQHV��HQFDUJRV�R�FRQWUDWRV�SURJUDPD�

(Q�FXDQWR�D� OD�PRGLILFDFLyQ�GH� OD�/H\���������GH����GH�PDU]R��SRU� OD�TXH� VH� UHJXOD� OD�SDUWLFLSDFLyQ� LQVWLWXFLRQDO�GH� ODV�RUJDQL]DFLRQHV

HPSUHVDULDOHV�\�VLQGLFDOHV�PiV�UHSUHVHQWDWLYDV�GH�OD�FRPXQLGDG�DXWyQRPD�GH�ODV� ��OD�H[SRVLFLyQ�GH�PRWLYRV�GH�HVWD�/H\�UHFRJH�OD,OOHV�%DOHDUV

LPSRUWDQFLD� GH� OD� SDUWLFLSDFLyQ� LQVWLWXFLRQDO�� FRPR� FRQWHQLGR� DGLFLRQDO� D� OD� OLEHUWDG� VLQGLFDO� �DUWtFXORV� ���� \� ������ GH� OD� &RQVWLWXFLyQ

HVSDxROD��FRPR�HOHPHQWR�FODYH�SDUD�IRPHQWDU�GHVGH�HO�JRELHUQR�DXWRQyPLFR�XQD�FXOWXUD�GH�SDFWR�D�WUDYpV�GHO�GLiORJR�VRFLDO�FRQ�ORV�DJHQWHV

VRFLDOHV�TXH�SHUPLWD�OD�DGRSFLyQ�GH�PHGLGDV�TXH�DIHFWDUiQ�D�OD�FLXGDGDQtD�LQWHJUDQWH�GHO�FRQMXQWR�GH�ODV� ��DGHPiV�GH�OD�PLVPD,OOHV�%DOHDUV

GHIHQVD�GH�ORV�LQWHUHVHV�GH�OD�FODVH�WUDEDMDGRUD�\�HPSUHVDULDO��GDGR�TXH�VRQ�HVWDV�ODV�TXH�FRQRFHQ�GH�SULPHUD�PDQR�OD�UHDOLGDG�HFRQyPLFD�\

VRFLDO�LPSRUWDQWH�SDUD�OD�WRPD�GH�ODV�GHFLVLRQHV�SROtWLFDV�

(V� LPSRUWDQWH� GHVWDFDU� HO� WtWXOR� ,,� GHO�PLVPR� WH[WR�QRUPDWLYR�� TXH� UHJXOD� HO� IRPHQWR�\� OD� HYDOXDFLyQ�GH� OD� SDUWLFLSDFLyQ� LQVWLWXFLRQDO� \

HVWDEOHFH�ORV�FULWHULRV�QHFHVDULRV�FRQ�ORV�FXDOHV�VH�WLHQHQ�TXH�FRPSHQVDU�ORV�FRVWHV�TXH�VXSRQJD�OD�SDUWLFLSDFLyQ�LQVWLWXFLRQDO�SRU�SDUWH�GH�OD

$GPLQLVWUDFLyQ�S~EOLFD�\�GH�DFXHUGR�FRQ�FULWHULRV�TXH�GRWHQ�GH�PiV� WUDQVSDUHQFLD�HO�FRQMXQWR�GH�VXEYHQFLRQHV�\�D\XGDV�TXH�UHFLEHQ� ODV

PLVPDV�RUJDQL]DFLRQHV�VLQGLFDOHV�\�HPSUHVDULDOHV�

(Q�HVWH�VHQWLGR��\�GHVSXpV�GH�PiV�GH�GLH]�DxRV�GH�YLJHQFLD�GH�OD�/H\���������HV�LPSRUWDQWH�QR�VROR�UHFRJHU�GH�PDQHUD�JHQpULFD�OD�QHFHVLGDG

TXH� OD�SDUWLFLSDFLyQ� LQVWLWXFLRQDO�GLVSRQJD�GH�XQD� ILQDQFLDFLyQ�HVSHFtILFD�� VLQR�FRQFUHWDUOD�HFRQyPLFDPHQWH�HQ� ORV�DVSHFWRV�PtQLPRV��GH

IRUPD�TXH�HVWD�JDUDQWtD�ILQDQFLHUD�DQXDO�HVWDEOHFLGD�HQ�ORV�SUHVXSXHVWRV�JHQHUDOHV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�ODV�,OOHV�%DOHDUV�SHUPLWD

XQD�SODQLILFDFLyQ�\�XQD�DFWXDFLyQ�HILFLHQWHV�GHO�PDQGDWR�TXH�WLHQHQ�OHJDOPHQWH�UHFRQRFLGR�SRU�SDUWH�GH�ODV�HQWLGDGHV�DIHFWDGDV�D�OR�ODUJR�GHO

WLHPSR��&RQ�OD�LQFOXVLyQ�GH�XQD�QXHYD�GLVSRVLFLyQ�DGLFLRQDO�VpSWLPD�D�OD�/H\���������VH�HVWDEOHFH�XQ�LPSRUWH�PtQLPR�SDUD�HO�FRQMXQWR�GH�ODV

DFWXDFLRQHV�SUHYLVWDV�HQ�ODV�GLVSRVLFLRQHV�DGLFLRQDOHV�WHUFHUD��FXDUWD�\�TXLQWD��DVt�FRPR�VX�GLVWULEXFLyQ�HQWUH�HVWDV�

$Vt�PLVPR��OD�PRGLILFDFLyQ�GHO�DUWtFXOR����GH�OD�/H\����������GH����GH�IHEUHUR��GH�FDPELR�FOLPiWLFR�\�WUDQVLFLyQ�HQHUJpWLFD��HV�HVSHFLDOPHQWH

QHFHVDULD��GDGR�TXH�OD�PRGLILFDFLyQ�LPSXOVDGD�DO�DPSDUR�GH�OD�/H\���������GH����GH�GLFLHPEUH��GH�PHGLGDV�H[WUDRUGLQDULDV�\�XUJHQWHV�SDUD

HMHFXWDU� ODV� DFWXDFLRQHV� \� ORV� SUR\HFWRV� TXH� VH� WLHQHQ� TXH� ILQDQFLDU� FRQ� IRQGRV� HXURSHRV� HQ� HO� PDUFR� GHO� 3ODQ� GH� 5HFXSHUDFLyQ�

7UDQVIRUPDFLyQ� \� 5HVLOLHQFLD�� KD� HOLPLQDGR� HUUyQHDPHQWH� ODV� GLVSRVLFLRQHV� HQ� PDWHULD� GH� SDUiPHWURV� XUEDQtVWLFRV� SDUD� ODV� HQHUJtDV

UHQRYDEOHV�TXH�VH�KDEtDQ�LQWURGXFLGR�HQ�OD�/H\��������

/D�LQFOXVLyQ�GH�HVWD�PRGLILFDFLyQ�GHO�DUWtFXOR����GH�OD�/H\���������SHUPLWH�UHFXSHUDU�ORV�HOHPHQWRV�QRUPDWLYRV�TXH�YHODEDQ�SDUD�IDFLOLWDU�OD

SURPRFLyQ� GH� ODV� HQHUJtDV� UHQRYDEOHV� HQ� HVSDFLRV� FRQVWUXLGRV�� FRPR�SRU� HMHPSOR� DSDUFDPLHQWRV� \� FXELHUWDV� GH� HTXLSDPLHQWRV� HQ� VXHOR

U~VWLFR��TXH��FRQ�OD�PRGLILFDFLyQ�GH�OD�/H\�FRPSXWDUtDQ�XUEDQtVWLFDPHQWH�D�ORV�HIHFWRV�GH�RFXSDFLyQ�\�UHGXQGDUtDQ�HQ�XQ�SHUMXLFLR�DPELHQWDO

\�WHUULWRULDO��/D�PRGLILFDFLyQ�TXH�LQFOX\H�HVWH�'HFUHWR�OH\�SHUPLWH�UHFXSHUDU�HO�DSDUWDGR�WHUFHUR�GHO�DUWtFXOR�����TXH�SUHWHQGtD�UHVROYHU�XQ

YDFtR�OHJDO�TXH�H[LVWtD�SDUD�SUR\HFWRV�GH�HQHUJtDV�UHQRYDEOHV�HQ�VXHOR�U~VWLFR��TXH��VL�ELHQ�FRQWDEDQ�FRQ�XQD�GHFODUDFLyQ�GH�XWLOLGDG�S~EOLFD

FRQWLQXDEDQ�FRPSXWDQGR�XUEDQtVWLFDPHQWH�D�ORV�HIHFWRV�GH�RFXSDFLyQ��)LQDOPHQWH��OD�PRGLILFDFLyQ�SHUPLWH�UHFXSHUDU�OD�PHGLGD�GHO�DSDUWDGR

FXDUWR��TXH�SUHWHQGtD�IDFLOLWDU�HO�DXWRFRQVXPR�GH�HOHFWULFLGDG�HQ�VXHOR�U~VWLFR�

5HVSHFWR�D�OD�PRGLILFDFLyQ�GH�OD�/H\���������GH����GH�QRYLHPEUH��GH�RUGHQDFLyQ�IDUPDFpXWLFD�GH�ODV�,OOHV�%DOHDUV��FDEH�VHxDODU�TXH�FXDQGR�HO

'HFUHWR�OH\���������GH����GH�QRYLHPEUH��SRU�HO�TXH�VH�PRGLILFy�OD�/H\���������GH����GH�QRYLHPEUH��GH�RUGHQDFLyQ�IDUPDFpXWLFD�GH�ODV�,OOHV

%DOHDUV��GLR�XQD�QXHYD�UHGDFFLyQ�D� ORV� WpUPLQRV�GHO�DUWtFXOR����GH�OD�/H\���������GH����GH�QRYLHPEUH��SDUD��HQ�HO�VXSXHVWR�FRQFUHWR�GHO

DSDUWDGR���GHO�DUWtFXOR�PHQFLRQDGR��KDFHU�IUHQWH�D�ORV�VXSXHVWRV�HQ�ORV�FXDOHV��SRU�FDXVDV�\�DFFLRQHV�DMHQDV�D�OD�YROXQWDG�GHO�WLWXODU�GH�XQD

RILFLQD� GH� IDUPDFLD�� HVWH� VH� YHtD� SULYDGR� GH� OD� WLWXODULGDG� GH� OD� RILFLQD� SRU� OD� GHFODUDFLyQ� MXGLFLDO� GH� OD� QXOLGDG� GH� WRGR� R� SDUWH� GHO

SURFHGLPLHQWR�DGPLQLVWUDWLYR�TXH�FRQFOX\y�FRQ�OD�DGMXGLFDFLyQ�D�VX�IDYRU�GH�OD�RILFLQD��RWRUJiQGROH�GLUHFWDPHQWH�OD�WLWXODULGDG�GH�XQD�QXHYD

RILFLQD�GH�IDUPDFLD�VL�H[LVWtDQ�GLVSRQLEOHV�HQ�HO�FDWiORJR��QR�VH�WXYR�SUHVHQWH�HO�KHFKR�TXH��SRU�XQ�ODGR��ORV�SURFHGLPLHQWRV�GH�LPSXJQDFLyQ

HQ�YtD�DGPLQLVWUDWLYD�\�MXGLFLDO�GH�HVWDV�DGMXGLFDFLRQHV�VH�SXHGHQ�SURORQJDU�HQ�HO�WLHPSR�SRU�XQ�ODUJR�SOD]R�KDVWD�OOHJDU�D�VHU�ILUPHV��SOD]R

VXSHULRU� LQFOXVR�DO�SOD]R� OHJDO�HQ�HO�FXDO� ORV�DGMXGLFDWDULRV� WLHQHQ�SURKLELGD� OD�GLVSRQLELOLGDG�SRU�DFWR�HQWUH�YLYRV�D� WtWXOR�RQHURVR�GH� OD

RILFLQD��SRU� OR�TXH� UHVXOWD�SRVLEOH�TXH� OD�SHUVRQD�TXH�VH�HQFXHQWUH�HQ� OD� VLWXDFLyQ�GH�YHUVH�SULYDGD�GH� OD�RILFLQD�QR�VHD�HO�DGMXGLFDWDULR

RULJLQDO� VLQR�XQ� WHUFHUR�DGTXLUHQWH�GH�HVWH��TXH�VH�YHUi�SULYDGR�GH� OD�RILFLQD�DGTXLULGD��SXHVWR�TXH�QR�HVWDUi�SURWHJLGR�SRU� OD� IH�S~EOLFD

UHJLVWUDO��SRUTXH�OD�DXWRUL]DFLyQ�SDUD�OD�DSHUWXUD�GH�XQD�RILFLQD�GH�IDUPDFLD�QR�HV�XQ�GHUHFKR�LQVFULELEOH�HQ�HO�UHJLVWUR�GH�OD�SURSLHGDG�\�

DGHPiV��\�FRPR�FRQVHFXHQFLD�GH�HVWH�KHFKR�� OD�GHPDQGD�FDXVDQWH�GH� OD�GHFODUDFLyQ�GH�QXOLGDG� WDPSRFR�VHUtD�VXVFHSWLEOH�GH�VHU�DQRWDGD

UHJLVWUDOPHQWH��&RQ�HVWD�PRGLILFDFLyQ�VH�HTXLSDUD�OD�VLWXDFLyQ�WDQWR�VL�OD�SpUGLGD�OR�H[SHULPHQWD�HO�DGMXGLFDWDULR�FRPR�XQ�WHUFHUR�DGTXLUHQWH

GH�HVWH�

3RU�RWUR�ODGR��HO�KHFKR�TXH�ORV�FRQFXUVRV�GH�RILFLQDV�GH�IDUPDFLD�SXHGDQ�LQFOXLU�QR�XQD��VLQR�XQD�VHULH�GH�RILFLQDV�SDUD�DGMXGLFDU��JHQHUD�HO

ULHVJR�TXH�OD�GHFODUDFLyQ�GH�QXOLGDG�GH�OD�DGMXGLFDFLyQ�SXHGD�DIHFWDU�VLPXOWiQHDPHQWH�D�YDULRV�WLWXODUHV�TXH�SUHWHQGDQ�HMHUFHU�VX�GHUHFKR�HQ

HO�PLVPR�WLHPSR�VREUH�XQD�PLVPD�RILFLQD�GH�ODV�RILFLQDV�GH�FDWiORJR�YDFDQWHV�TXH�VH�OHV�SXHGDQ�RIUHFHU��SRU�OR�TXH�HV�QHFHVDULR�FXDQGR

PHQRV�HVWDEOHFHU�XQDV�QRUPDV�GH�SUHODFLyQ�HQ�OD�HOHFFLyQ�EDVDGDV�HQ�OD�SUHYDOHQFLD�GH�OD�SUR[LPLGDG�HQWUH�OD�IDUPDFLD�SHUGLGD�\�OD�TXH�VH

VHOHFFLRQD�²�VLJXLHQGR�HO�HVStULWX�GHO� WH[WR�RULJLQDO�TXH�VH� UHIRUPD²�\�HQ�FDVR�GH� LGHQWLGDG�GH�GLVWDQFLD��SRU� OD�PD\RU�DQWLJ�HGDG�GHO
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(Q�FXDQWR�D� ODV�PRGLILFDFLRQHV�GHO�'HFUHWR����������GH����GH�PDU]R��SRU�HO�TXH�VH� UHJXOD� OD�ERQLILFDFLyQ�HQ� ODV� WDULIDV�GH� ORV�VHUYLFLRV

UHJXODUHV�GH� WUDQVSRUWH�PDUtWLPR� LQWHULQVXODU�SDUD� ODV�SHUVRQDV� UHVLGHQWHV�HQ� OD�FRPXQLGDG�DXWyQRPD�GH� ODV� ,OOHV�%DOHDUV��HV�XUJHQWH��SRU

UD]RQHV�GH�VHJXULGDG�MXUtGLFD��DFODUDU�HO�UpJLPHQ�MXUtGLFR�\�ORV�OtPLWHV�SRUFHQWXDOHV�GH�HVWDV�ERQLILFDFLRQHV��SDUWLFXODUPHQWH�HQ�FXDQWR�D�OD

GLVWLQFLyQ�HQWUH�ODV�ERQLILFDFLRQHV�²HVWDWDO�\�DXWRQyPLFDV²�SRU�UD]yQ�GH�OD�UHVLGHQFLD�HQ�ODV�,OOHV�%DOHDUV��LQFOXLGR�HO�UpJLPHQ�HVSHFtILFR

SURSLR�GH�OD�LVOD�GH�)RUPHQWHUD�HQ�HVWH�SXQWR��\�HO�UHVWR�GH�ERQLILFDFLRQHV�²HVWDWDOHV²�UHVXOWDQWHV�RWURV�UHJtPHQHV�DMHQRV�D�OD�UHVLGHQFLD�

FRPR�SRU�HMHPSOR��HQWUH�RWURV��HO�GH�ODV�IDPLOLDV�QXPHURVDV��FRPSDWLEOHV�HQ�WRGR�FDVR�FRQ�ODV�ERQLILFDFLRQHV�SRU�UHVLGHQFLD�KDVWD�HO�OtPLWH�HQ

HVWH�FDVR��HYLGHQWHPHQWH��GHO�������GH�OD�WDULID�

)LQDOPHQWH��\�HQ�FXDQWR�D� OD�VXVSHQVLyQ�GH� OD�YLJHQFLD�GH�GHWHUPLQDGRV�SUHFHSWRV� UHJODPHQWDULRV�HQ�PDWHULD�GH� MXHJR��FDEH�VHxDODU�TXH�

WHQLHQGR�HQ�FXHQWD�HO�Q~PHUR�GH�VDORQHV�GH� MXHJR�DXWRUL]DGRV�DFWXDOPHQWH�HQ� OD�FRPXQLGDG�DXWyQRPD�GH� ODV�,OOHV�%DOHDUV�\�GDGR�TXH�HO

WHUULWRULR�GH�OD�FRPXQLGDG�DXWyQRPD�HV�OLPLWDGR�\�TXH�FRQ�OD�DSUREDFLyQ�GHO�GHFUHWR�GH�DSXHVWDV�VH�GXSOLFy�DXWRPiWLFDPHQWH�OD�RIHUWD�GH

MXHJR�SRUTXH�FDGD�VDOyQ�GH�MXHJR�GLVSRQH�WDPELpQ�GH�XQD�]RQD�GH�DSXHVWDV�GHSRUWLYDV��HO�&RQVHMR�GH�*RELHUQR��HQ�OD�VHVLyQ�GH�GtD����GH

HQHUR�GH�������LQLFLy�OD�SODQLILFDFLyQ�JHQHUDO�GHO�VHFWRU�GHO�MXHJR�HQ�HO�WHUULWRULR�GH�OD�FRPXQLGDG�DXWyQRPD�GH�ODV�,OOHV�%DOHDUV�\�VXVSHQGLy

OD�FRQFHVLyQ�GH�DXWRUL]DFLRQHV�SDUD�OD�DSHUWXUD�GH�QXHYRV�HVWDEOHFLPLHQWRV�GH�MXHJR�HQ�OD�FRPXQLGDG�DXWyQRPD�GH�ODV�,OOHV�%DOHDUV�SRU�XQ

SHULRGR�GH�YHLQWLFXDWUR�PHVHV��(VWH�$FXHUGR�VH�SXEOLFy�HQ� �Q~P�����GH����GH�HQHUR�GH������%ROHWtQ�2ILFLDO�GH�ODV�,OOHV�%DOHDUV

6LQ�HPEDUJR��KD\�TXH�VHxDODU�TXH�OD�DGRSFLyQ�GH�HVWH�$FXHUGR�FRLQFLGLy�HQ�HO�WLHPSR�FRQ�OD�DSUREDFLyQ�GH�XQD�VHULH�GH�PHGLGDV�VDQLWDULDV

H[FHSFLRQDOHV�GH�SUHYHQFLyQ�� FRQWHQFLyQ�\�FRRUGLQDFLyQ�GLFWDGDV�SRU�*RELHUQR�GH� ODV� ,OOHV�%DOHDUV�SDUD�KDFHU� IUHQWH�D� OD�FULVLV� VDQLWDULD

FDXVDGD� SRU� OD� &29,'����� TXH� KD� RFDVLRQDGR� HO� FLHUUH� WHPSRUDO� LQYROXQWDULR� GH� ORV� HVWDEOHFLPLHQWRV� GH� MXHJR�� \� HQ� JHQHUDO� XQ

GHVSOD]DPLHQWR�GH�OD�QRUPDWLYD�HQ�PDWHULD�GH�MXHJR�GXUDQWH�WRGR�HVWH�SHULRGR��/D�SULRULGDG�GH�WRGR�HO�*RELHUQR�GH�ODV�,OOHV�%DOHDUV�KD�VLGR

FRQWHQHU�OD�SURSDJDFLyQ�GHO�YLUXV�\�OD�SODQLILFDFLyQ�GHO�VHFWRU�VH�KD�YLVWR�SRVWHUJDGD�

/D�SDQGHPLD�SURYRFDGD�SRU�OD�&29,'����QR�KD�KHFKR�VLQR�DXPHQWDU�OD�GHPDQGD�GH�YDULRV�HVWDPHQWRV�VRFLDOHV�SDUD�TXH�ODV�DGPLQLVWUDFLRQHV

S~EOLFDV�WUDWHQ�HO�SRVLEOH�HIHFWR�DGLFWLYR�GH�ODV�FRQGXFWDV�GHULYDGDV�GH�OD�SUiFWLFD�GHO�MXHJR�

/D�QXHYD�SODQLILFDFLyQ�GHO� MXHJR�\� ODV� DSXHVWDV�\� OD� IXWXUD� UHIRUPD� OHJDO� HQ� OD� FRPXQLGDG�DXWyQRPD�GH� ODV� ,OOHV�%DOHDUV� WLHQHQ�TXH� VHU

DIURQWDGDV�D�SDUWLU�GH�XQ�DQiOLVLV�ULJXURVR�GH�ORV�GDWRV�GLVSRQLEOHV��FRQ�OD�Pi[LPD�SDUWLFLSDFLyQ�GH�WRGRV�ORV�DFWRUHV�LPSOLFDGRV�\�FRQ�XQD

SRQGHUDFLyQ� DGHFXDGD� GH� WRGRV� ORV� LQWHUHVHV� DIHFWDGRV�� SHUR� SULRUL]DQGR� HQ� WRGR� FDVR� OD� VDOYDJXDUGD� GH� ORV�PHQRUHV� \� RWURV� FROHFWLYRV

QHFHVLWDGRV�GH�SURWHFFLyQ�HVSHFLDO�

(VWH�SURFHVR�VH�SRGUtD�YHU�IUXVWUDGR�VL�QR�VH�DGRSWD�XQD�PHGLGD�FRQVLVWHQWH�HQ�XQD�PRGLILFDFLyQ�GH�OD�DFWXDO�/H\���������GH���GH�DJRVWR��GHO

MXHJR�\� ODV�DSXHVWDV�HQ� ODV� ,OOHV�%DOHDUV��\� VH� WLHQH�TXH�FRQFUHWDU�� HQ�SULPHU� OXJDU�� HQ� OD� VXVSHQVLyQ�GHO�GHUHFKR�GH� ORV� LQWHUHVDGRV�D� OD

SUHVHQWDFLyQ� \� OD� WUDPLWDFLyQ� GH� QXHYRV� WtWXORV� KDELOLWDQWHV� GH� FDVLQRV�� VDODV� DFFHVRULDV� GH� FDVLQRV�� ELQJRV�� VDORQHV� GH� MXHJR�� ]RQDV� GH

DSXHVWDV�D� VDORQHV�GH� MXHJR��ELQJRV�\�FDVLQRV�\� ORFDOHV�HVSHFtILFRV�GH�DSXHVWDV��\�� HQ� VHJXQGR� OXJDU�� HQ� OD�GHWHUPLQDFLyQ�GH� OD�]RQD�GH

LQIOXHQFLD�D�OD�TXH�VH�UHILHUH�HO�DUWtFXOR�����GH�OD�/H\���������DWHQGLGD�OD�GHPDQGD�VRFLDO�H[LVWHQWH�HQ�HVWH�VHQWLGR�

3DUD� OD�EXHQD� LPSOHPHQWDFLyQ�\� OD�HILFDFLD�GH�HVWDV�PHGLGDV��HO�*RELHUQR�KDUi�XVR�GHO�PHFDQLVPR�FDXWHODU�FRQVLVWHQWH�HQ� OD� VXVSHQVLyQ

WUDQVLWRULD� GH� OD� FRQFHVLyQ�GH�QXHYDV� DXWRUL]DFLRQHV�SDUD� OD� DSHUWXUD�GH� FXDOTXLHU� HVWDEOHFLPLHQWR�GH� MXHJR� �FDVLQRV�� VDODV� DFFHVRULDV� GH

FDVLQRV�� ELQJRV�� VDORQHV� GH� MXHJR�� ]RQDV� GH� DSXHVWDV� HQ� VDORQHV� GH� MXHJR�� ELQJRV� \� FDVLQRV� \� ORFDOHV� HVSHFtILFRV� GH� DSXHVWDV�� KDVWD� OD

DSUREDFLyQ�\�OD�HQWUDGD�HQ�YLJRU�GH�OD�PRGLILFDFLyQ�GH�OD�/H\���������GH���GH�DJRVWR��GHO�MXHJR�\�ODV�DSXHVWDV�HQ�ODV�,OOHV�%DOHDUV��\�GHO�UHVWR

GH�GLVSRVLFLRQHV�UHJODPHQWDULDV��(VWR�LPSOLFD�OD�VXVSHQVLyQ�GH�OD�YLJHQFLD�GH�ORV�DUWtFXORV��������������������������\����GHO�'HFUHWR���������

GH� ��� GH� DJRVWR�� SRU� HO� TXH� VH� DSUXHED� HO�5HJODPHQWR� GH� DSXHVWDV� GH� OD� FRPXQLGDG� DXWyQRPD� GH� ODV� ,OOHV�%DOHDUV�� GHO� DUWtFXOR� ��� GHO

'HFUHWR����������GH����GH�DJRVWR��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GH�FDVLQRV�GH�MXHJR�GH�OD�FRPXQLGDG�DXWyQRPD�GH�ODV�,OOHV�%DOHDUV��\

GH� ORV�DUWtFXORV���\����GHO�'HFUHWR����������GH����GH�PD\R��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GH�VDORQHV�GH� MXHJR�GH� OD�FRPXQLGDG

DXWyQRPD�GH�ODV�,OOHV�%DOHDUV�

,,,

'H� HVWH� PRGR�� HVWH� 'HFUHWR� OH\� VH� HVWUXFWXUD� HQ� VLHWH� DUWtFXORV�� XQR� SDUD� FDGD� XQD� GH� ODV� PRGLILFDFLRQHV� GH� ODV� QRUPDV� OHJDOHV� \

UHJODPHQWDULDV�\�SDUD�OD�VXVSHQVLyQ�GH�ODV�QRUPDV�UHJODPHQWDULDV�DQWHV�PHQFLRQDGDV�

0HGLDQWH�OD�GLVSRVLFLyQ�DGLFLRQDO�~QLFD�VH�KDELOLWD�XQ�VLVWHPD�GH�GHFODUDFLyQ�UHVSRQVDEOH��OLPLWDGR�~QLFDPHQWH�D�ODV�DFWXDFLRQHV�VXVFHSWLEOHV

GH�DFRJHUVH�HQ�ORV�GLIHUHQWHV�SURJUDPDV�GHO�3ODQ�GH�5HFXSHUDFLyQ��7UDQVIRUPDFLyQ�\�5HVLOLHQFLD�

(O� 3ODQ� GH� 5HFXSHUDFLyQ�� 7UDQVIRUPDFLyQ� \� 5HVLOLHQFLD� VXSRQH� XQD� RSRUWXQLGDG� ~QLFD� GH� WUDQVIRUPDFLyQ� \�PHMRUD� SDUD� ORV� GLIHUHQWHV

WHUULWRULRV��(Q�HVWH�VHQWLGR��LQFOX\H�YDULDV�OtQHDV��HQWUH�ODV�FXDOHV�VH�WLHQHQ�TXH�GHVWDFDU�SRU�VX�SRWHQFLDO�SDUD�OOHJDU�D�WRGD�OD�FLXGDGDQtD�ORV

SURJUDPDV�GH�D\XGDV�HQ�PDWHULD�GH�UHKDELOLWDFLyQ�UHVLGHQFLDO��RULHQWDGRV�D�OD�PHMRUD�GH�OD�HILFLHQFLD�HQHUJpWLFD�GH�YLYLHQGDV�\D�FRQVWUXLGDV�

(VWRV�SURJUDPDV�� UHFRJLGRV� HQ� HO�5HDO� GHFUHWR�����������GH���GH�RFWXEUH�� SRU� HO� TXH� VH� UHJXODQ� ORV�SURJUDPDV�GH� D\XGD� HQ�PDWHULD�GH

UHKDELOLWDFLyQ�UHVLGHQFLDO�\�YLYLHQGD�VRFLDO�GHO�3ODQ�GH�5HFXSHUDFLyQ��7UDQVIRUPDFLyQ�\�5HVLOLHQFLD��VXSRQHQ�XQD�SULPHUD�DQXDOLGDG�GH�PiV

GH������PLOORQHV�GH�HXURV�TXH�WLHQHQ�TXH�SHUPLWLU�OD�UHKDELOLWDFLyQ�GH�XQ�PtQLPR�GH�������YLYLHQGDV�HQ�ODV�,OOHV�%DOHDUV��(VWD�FLIUD�VH�YHUi
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FRPR�PtQLPR�GXSOLFDGD�HQ�SUy[LPDV�DQXDOLGDGHV��DGHPiV�GH�WHQHU�XQ�FODUR�HIHFWR�PXOWLSOLFDGRU�VREUH�OD�HFRQRPtD��'DGR�TXH�VH�WUDWD�GH

DFWXDFLRQHV�GH�UHKDELOLWDFLyQ�\�TXH�VH�LPSRQH�TXH�WRGDV�HVWDV�REUDV�HVWpQ�DFDEDGDV�DQWHV�GHO����GH�MXQLR�GH�������HV�LPSUHVFLQGLEOH�GLVSRQHU

GH� XQ�PHFDQLVPR� TXH� SHUPLWD� JDUDQWL]DU� OD� HMHFXFLyQ� GH� XQD�PDQHUD� iJLO�� HYLWDQGR� D� OD� YH]� XQ� FRODSVR� HQ� OD� FRQFHVLyQ� GH� OLFHQFLDV

XUEDQtVWLFDV�SRU�SDUWH�GH�ORV�D\XQWDPLHQWRV��3RU�OR�WDQWR��HV�XUJHQWH�\�UHVXOWD�PX\�QHFHVDULR�KDELOLWDU�XQ�VLVWHPD�GH�GHFODUDFLyQ�UHVSRQVDEOH�

OLPLWDGR�~QLFDPHQWH�D� ODV�DFWXDFLRQHV�VXVFHSWLEOHV�GH�DFRJHUVH�HQ� ORV�GLIHUHQWHV�SURJUDPDV�GHO�3ODQ�GH�5HFXSHUDFLyQ��7UDQVIRUPDFLyQ�\

5HVLOLHQFLD��TXH�SHUPLWD�DJLOL]DU�OD�HMHFXFLyQ�GH�HVWDV�DFWXDFLRQHV��FXDQGR�SRU�VX�QDWXUDOH]D�QR�VHD�LPSUHVFLQGLEOH��VHJ~Q�OD�QRUPDWLYD�EiVLFD

HVWDWDO��TXH�TXHGHQ�VXMHWDV�D�OLFHQFLD�

&RPSOHWDQ�HVWH�'HFUHWR�OH\�OD�GLVSRVLFLyQ�GHURJDWRULD�~QLFD��TXH�GHURJD�WRGDV�ODV�GLVSRVLFLRQHV�GH�LJXDO�R�LQIHULRU�UDQJR�TXH�VH�RSRQJDQ�D�OR

TXH�GLVSRQH�HO�'HFUHWR�OH\��OR�FRQWUDGLJDQ�R�UHVXOWHQ�LQFRPSDWLEOHV��\�OD�GLVSRVLFLyQ�ILQDO�~QLFD��TXH�HVWDEOHFH�OD�HQWUDGD�HQ�YLJRU�GHO�'HFUHWR

OH\�HO�GtD�VLJXLHQWH�GH�OD�SXEOLFDFLyQ�HQ�HO�%ROHWtQ�2ILFLDO�GH�ODV�,OOHV�%DOHDUV�

,9

&LHUWDPHQWH��HO�GHFUHWR�OH\��UHJXODGR�HQ�HO�DUWtFXOR����GHO�(VWDWXWR�GH�DXWRQRPtD�GH�ODV�,OOHV�%DOHDUV�D�LPDJHQ�GH�OR�TXH�SUHYp�HO�DUWtFXOR���

GHO�WH[WR�FRQVWLWXFLRQDO��FRQVWLWX\H�XQ�LQVWUXPHQWR�HQ�PDQRV�GHO�*RELHUQR�GH�OD�&RPXQLGDG�$XWyQRPD�SDUD�KDFHU�IUHQWH�D�VLWXDFLRQHV�GH

QHFHVLGDG�H[WUDRUGLQDULD�\�XUJHQWH��DXQTXH�FRQ�HO�OtPLWH�GH�QR�SRGHU�DIHFWDU�GHWHUPLQDGDV�PDWHULDV��&RPR�GLVSRVLFLyQ�OHJLVODWLYD�GH�FDUiFWHU

SURYLVLRQDO� TXH� HV�� OD� SHUPDQHQFLD� GHO� GHFUHWR� OH\� HQ� HO� RUGHQDPLHQWR� MXUtGLFR� HVWi� FRQGLFLRQDGD� D� OD� UDWLILFDFLyQ� SDUODPHQWDULD

FRUUHVSRQGLHQWH��PHGLDQWH�OD�GHQRPLQDGD�FRQYDOLGDFLyQ��'H�DFXHUGR�FRQ�HVWR��\�HQ�HO�GLItFLO�FRQWH[WR�GH�FULVLV�VDQLWDULD��VRFLDO�\�HFRQyPLFD�D

OD�FXDO�KDFHQ�IUHQWH�WRGDV�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV��*RELHUQR�GH�ODV�,OOHV�%DOHDUV�FRQVLGHUD�DGHFXDGR�HO�XVR�GHO�GHFUHWR�OH\�SDUD�GDU

FREHUWXUD�D�WRGDV�HVWDV�PHGLGDV�

(Q�HIHFWR��HO�GHFUHWR�OH\�DXWRQyPLFR�FRQVWLWX\H�XQD�ILJXUD�LQVSLUDGD�HQ�OD�TXH�SUHYp�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�UHVSHFWR�GHO�*RELHUQR

GHO�(VWDGR��HO�XVR�GH�OD�FXDO�KD�SURGXFLGR�XQD�MXULVSUXGHQFLD�H[WHQVD�GHO�7ULEXQDO�&RQVWLWXFLRQDO��$Vt��HVWH�DOWR�WULEXQDO�KD�GHFODUDGR�TXH�OD

GHILQLFLyQ��SRU�ORV�yUJDQRV�SROtWLFRV��GH�XQD�VLWXDFLyQ�GH�H[WUDRUGLQDULD�\�XUJHQWH�QHFHVLGDG�UHTXLHUH�VHU�H[SOtFLWD�\�UD]RQDGD��\�TXH�WLHQH�TXH

KDEHU�XQD�FRQH[LyQ�GH�VHQWLGR�R�UHODFLyQ�GH�DGHFXDFLyQ�HQWUH�OD�VLWXDFLyQ�H[FHSFLRQDO�\�ODV�PHGLGDV�TXH�VH�SUHWHQGHQ�DGRSWDU��ODV�FXDOHV

WLHQHQ�TXH�VHU�LGyQHDV��FRQFUHWDV�\�GH�HILFDFLD�LQPHGLDWD��WRGR�HVWR�HQ�XQ�SOD]R�PiV�EUHYH�TXH�HO�UHTXHULGR�SRU�OD�YtD�RUGLQDULD�R�SRU�ORV

SURFHGLPLHQWRV� GH� XUJHQFLD� SDUD� OD� WUDPLWDFLyQ� SDUODPHQWDULD� GH� ODV� OH\HV�� WHQLHQGR� HQ� FXHQWD� TXH� OD� DSOLFDFLyQ� HQ� FDGD� FDVR� GH� HVWRV

SURFHGLPLHQWRV�OHJLVODWLYRV�QR�GHSHQGH�GHO�*RELHUQR�

$Vt�PLVPR��HO�7ULEXQDO�&RQVWLWXFLRQDO�KD�GLFKR�TXH�QR�VH�WLHQH�TXH�FRQIXQGLU�OD�HILFDFLD�LQPHGLDWD�GH�OD�QRUPD�SURYLVLRQDO�FRQ�VX�HMHFXFLyQ

LQVWDQWiQHD�� \�� SRU� OR� WDQWR�� VH� WLHQH� TXH� SHUPLWLU� TXH� ODV�PHGLGDV� DGRSWDGDV� FRQ� FDUiFWHU� GH� XUJHQFLD� LQFOX\DQ� SRVWHULRUHV� GHVDUUROORV

UHJODPHQWDULRV�R�DFWXDFLRQHV�DGPLQLVWUDWLYDV�GH�HMHFXFLyQ�GH�HVWDV�PHGLGDV�R�QRUPDV�GH�UDQJR�OHJDO�

3DUD�DFDEDU��\�GHVGH�HO�SXQWR�GH�YLVWD�GH�ODV�FRPSHWHQFLDV�SRU�UD]yQ�GH�OD�PDWHULD�GH�OD�&RPXQLWDW�$XWyQRPD�GH�ODV�,OOHV�%DOHDUV��KD\�TXH

DxDGLU�TXH�HVWH�'HFUHWR�OH\��HQ�OD�PHGLGD�TXH�VH�OLPLWD�D�PRGLILFDU�SXQWXDOPHQWH�QRUPDV�VHFWRULDOHV�GH�UDQJR�OHJDO�\�UHJODPHQWDULR�YLJHQWHV

\�D�VXVSHQGHU�OD�YLJHQFLD�GH�QRUPDV�VHFWRULDOHV�GH�UDQJR�UHJODPHQWDULR��HQFXHQWUD�WDPELpQ�DQFODMH��GHVGH�HVWH�SXQWR�GH�YLVWD�VXVWDQWLYR��HQ

ORV�GLIHUHQWHV�SXQWRV�GH�ORV�DUWtFXORV����\����GHO�(VWDWXWR�GH�DXWRQRPtD�GH�ODV�,OOHV�%DOHDUV�UHODWLYRV�D�ORV�YDULRV�WtWXORV�FRPSHWHQFLDOHV�TXH��D

VX�YH]��OHJLWLPDURQ�OD�DSUREDFLyQ�GH�ODV�UHVSHFWLYDV�QRUPDV�GH�UDQJR�OHJDO�\�UHJODPHQWDULR�

3RU� WRGR� HOOR�� DO� DPSDUR� GHO� DUWtFXOR� ��� GHO� (VWDWXWR� GH� DXWRQRPtD�� D� SURSXHVWD� GH� ORV� FRQVHMHURV� GH� 7UDQVLFLyQ� (QHUJpWLFD�� 6HFWRUHV

3URGXFWLYRV�\�0HPRULD�'HPRFUiWLFD��GH�3UHVLGHQFLD��)XQFLyQ�3~EOLFD�H�,JXDOGDG��GH�0RGHOR�(FRQyPLFR��7XULVPR�\�7UDEDMR��GH�6DOXG�\

&RQVXPR��GH�)RQGRV�(XURSHRV��8QLYHUVLGDG�\�&XOWXUD��\�GH�0RYLOLGDG�\�9LYLHQGD��\�KDELpQGROR�FRQVLGHUDGR�HO�&RQVHMR�GH�*RELHUQR�HQ�OD

VHVLyQ�GH�GtD����GH�GLFLHPEUH�GH�������VH�DSUXHED�HO�VLJXLHQWH

'HFUHWR�OH\

$UWtFXOR�SULPHUR

0RGLILFDFLyQ�GHO�'HFUHWR�OH\����������GH����GH�MXOLR��SRU�HO�TXH�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,'���

���6H�DxDGH�XQD�QXHYD�OHWUD��OD�OHWUD�L���DO�DUWtFXOR���GHO�'HFUHWR�OH\����������GH����GH�MXOLR��SRU�HO�TXH�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,'�����FRQ�OD�VLJXLHQWH�UHGDFFLyQ�

L�� (O� LQFXPSOLPLHQWR� GH� OD� REOLJDFLyQ� GH� FRPSUREDFLyQ� GH� ORV� UHTXLVLWRV� \� GRFXPHQWRV� GH� DFFHVR� HQ� HO� LQWHULRU� GH� ORV

HVWDEOHFLPLHQWRV��ORFDOHV�\�R�DFRQWHFLPLHQWRV�TXH�GHWHUPLQH�HQ�FDGD�PRPHQWR�OD�DXWRULGDG�VDQLWDULD�

���/D�OHWUD� �GHO�DUWtFXOR���GHO�'HFUHWR�OH\���������PHQFLRQDGR�TXHGD�PRGLILFDGD�GH�OD�VLJXLHQWH�PDQHUD�J�

J�� /D� UHDOL]DFLyQ� RWUDV� FRQGXFWDV� X� RPLVLRQHV� TXH� LQIULQMDQ� ODV� REOLJDFLRQHV� HVWDEOHFLGDV� SRU� HO� (VWDGR� R� SRU� OD� &RPXQLGDG
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$XWyQRPD�GH�ODV�,OOHV�%DOHDUV��SDUD�KDFHU�IUHQWH�D�OD�FULVLV�VDQLWDULD�RFDVLRQDGD�SRU�OD�&29,'�����TXH�SURGX]FDQ�XQ�ULHVJR�R�XQ

GDxR�JUDYH�SDUD�OD�VDOXG�GH�OD�SREODFLyQ�

�� 6H�DxDGH�XQD�QXHYD�OHWUD��OD�OHWUD� ���DO�DUWtFXOR���GHO�'HFUHWR�OH\���������PHQFLRQDGR�FRQ�OD�VLJXLHQWH�UHGDFFLyQ�� N

N�� (O� LQFXPSOLPLHQWR� GH� OD� REOLJDFLyQ� GH� FRPSUREDFLyQ� GH� ORV� UHTXLVLWRV� \� GRFXPHQWRV� GH� DFFHVR� HQ� HO� LQWHULRU� GH� ORV

HVWDEOHFLPLHQWRV�� ORFDOHV� \�R� DFRQWHFLPLHQWRV� TXH� GHWHUPLQH� HQ� FDGD� PRPHQWR� OD� DXWRULGDG� VDQLWDULD�� FXDQGR� HVWH� QR� VHD

FRQVWLWXWLYR�GH�XQD�LQIUDFFLyQ�PX\�JUDYH�

���/D�OHWUD� �GHO�DUWtFXOR���GHO�'HFUHWR�OH\���������PHQFLRQDGR�TXHGD�PRGLILFDGD�GH�OD�VLJXLHQWH�PDQHUD�H�

H��&XDOTXLHU�RWUD�LQIUDFFLyQ�GH�ODV�REOLJDFLRQHV�HVWDEOHFLGDV�SRU�HO�(VWDGR�R�SRU�OD�&RPXQLGDG�$XWyQRPD�GH�ODV�,OOHV�%DOHDUV��SDUD

KDFHU�IUHQWH�D�OD�FULVLV�VDQLWDULD�RFDVLRQDGD�SRU�OD�&29,'�����\�TXH�QR�HVWp�FDOLILFDGD�FRPR�IDOWD�JUDYH�R�PX\�JUDYH�

$UWtFXOR�VHJXQGR

0RGLILFDFLyQ�GH�OD�/H\���������GH����GH�PD\R��GH�FiPDUDV�RILFLDOHV�GH�FRPHUFLR��LQGXVWULD��VHUYLFLRV�\�QDYHJDFLyQ�GH�ODV�,OOHV�%DOHDUV

6H�PRGLILFD�HO�DUWtFXOR����GH�OD�/H\���������GH����GH�PD\R��GH�FiPDUDV�RILFLDOHV�GH�FRPHUFLR��LQGXVWULD��VHUYLFLRV�\�QDYHJDFLyQ�GH�ODV�,OOHV

%DOHDUV��TXH�SDVD�D�WHQHU�OD�VLJXLHQWH�UHGDFFLyQ�

$UWtFXOR���

)LQDQFLDFLyQ

�

3DUD�OD�ILQDQFLDFLyQ�GH�VXV�DFWLYLGDGHV��ODV�FiPDUDV�GLVSRQGUiQ�GH�ORV�UHFXUVRV�VLJXLHQWHV�

D��/RV�LQJUHVRV�RUGLQDULRV�\�H[WUDRUGLQDULRV�REWHQLGRV�SRU�ORV�VHUYLFLRV�TXH�SUHVWHQ�\��HQ�JHQHUDO��SRU�HO�HMHUFLFLR�GH�VXV

DFWLYLGDGHV�

E��/RV�SURGXFWRV��ODV�UHQWDV�\�ORV�LQFUHPHQWRV�GH�VX�SDWULPRQLR�

F��/DV�DSRUWDFLRQHV�YROXQWDULDV�GH�HPSUHVDV�R�HQWLGDGHV�FRPHUFLDOHV�

G��/RV�OHJDGRV�\�GRQDWLYRV�TXH�SXHGDQ�UHFLELU�

H��/RV�SURFHGHQWHV�GH�ODV�RSHUDFLRQHV�GH�FUpGLWR�TXH�VH�OOHYHQ�D�FDER�

I�� /RV� FRQVLJQDGRV� DQXDOPHQWH� HQ� HO� SUHVXSXHVWR� DXWRQyPLFR�� TXH� SXHGDQ� GHVWLQDUVH� D� VXIUDJDU� ORV� JDVWRV� GH

IXQFLRQDPLHQWR�� HO� FRVWH� GH� ORV� VHUYLFLRV� S~EOLFR� DGPLQLVWUDWLYRV� SUHYLVWRV� HQ� HO� DUWtFXOR� �� GH� HVWD� /H\� R� OD� JHVWLyQ� GH

SURJUDPDV�TXH�OHV�VHDQ�HQFRPHQGDGRV�PHGLDQWH�FRQYHQLRV��GHOHJDFLRQHV�GH�IXQFLRQHV��HQFDUJRV�R�FRQWUDWRV�SURJUDPD�

(O������OR�GLVWULEXLUi�HO�*RELHUQR�HQWUH�WRGDV�ODV�FiPDUDV�GH�FRPHUFLR�VHJ~Q�HO�Q~PHUR�GH�HPSUHVDV�TXH�SHUWHQH]FDQ�DO

~OWLPR�FHQVR�HODERUDGR�SRU�FDGD�XQD�GH� ODV�FiPDUDV�HQ� VX� UHVSHFWLYD�GHPDUFDFLyQ��(O������UHVWDQWH� VH�GLVWULEXLUi�HQ

IXQFLyQ�GH�ORV�VHUYLFLRV�FDPHUDOHV�TXH�VH�SUHVWHQ�HQ�ODV�LVODV�QR�FDSLWDOLQDV�FRPR�FRPSHQVDFLyQ�D�ORV�VREUHFRVWHV�GH�OD

GREOH�\�WULSOH�LQVXODULGDG�

$Vt�PLVPR�� VH� SUHYp� OD� SRVLELOLGDG� TXH� ORV� FRQVHMRV� LQVXODUHV� SXHGDQ� ILUPDU� FRQYHQLRV� SDUD� ILQDQFLDU� ODV� FiPDUDV� GH

FRPHUFLR�LQFOXLGDV�ORV�JDVWRV�GH�IXQFLRQDPLHQWR�\�HVWUXFWXUD�

J��&XDOHVTXLHUD�RWURV�TXH�ORV�SXHGDQ�VHU�DWULEXLGRV�SRU�OH\��HQ�YLUWXG�GH�FRQYHQLR�R�SRU�FXDOTXLHUD�RWUR�SURFHGLPLHQWR�HQ

FRQIRUPLGDG�FRQ�HO�RUGHQDPLHQWR�MXUtGLFR�

$UWtFXOR�WHUFHUR

0RGLILFDFLyQ�GH�OD�/H\���������GH����GH�PDU]R��SRU�OD�TXH�VH�UHJXOD�OD�SDUWLFLSDFLyQ�LQVWLWXFLRQDO�GH�ODV�RUJDQL]DFLRQHV�HPSUHVDULDOHV

\�VLQGLFDOHV�PiV�UHSUHVHQWDWLYDV�GH�OD�FRPXQLGDG�DXWyQRPD�GH�ODV�,OOHV�%DOHDUV

6H�DxDGH�XQD�QXHYD�GLVSRVLFLyQ�DGLFLRQDO��OD�VpSWLPD��D�OD�/H\���������GH����GH�PDU]R��SRU�OD�TXH�VH�UHJXOD�OD�SDUWLFLSDFLyQ�LQVWLWXFLRQDO�GH

ODV�RUJDQL]DFLRQHV�HPSUHVDULDOHV�\�VLQGLFDOHV�PiV�UHSUHVHQWDWLYDV�GH�OD�FRPXQLGDG�DXWyQRPD�GH�ODV�,OOHV�%DOHDUV��FRQ�OD�VLJXLHQWH�UHGDFFLyQ�

'LVSRVLFLyQ�DGLFLRQDO�VpSWLPD

,PSRUWH�HFRQyPLFR�PtQLPR�TXH�VH�GHVWLQDUi�D�OD�SDUWLFLSDFLyQ�LQVWLWXFLRQDO�\�GH�ODV�HVWUXFWXUDV�RUJDQL]DWLYDV

(O�LPSRUWH�SUHVXSXHVWDULR�PtQLPR�DVLJQDGR�DO�FRQMXQWR�GH�ODV�DFWXDFLRQHV�SUHYLVWDV�HQ�ODV�GLVSRVLFLRQHV�DGLFLRQDOHV�WHUFHUD��FXDUWD

\�TXLQWD�GH�HVWD�/H\�VHUi�GH�XQ�PLOOyQ�WUHVFLHQWRV�PLO�HXURV������������¼���(VWH�LPSRUWH�VH�UHSDUWH�GH�IRUPD�TXH�XQ������VH�GHVWLQD�D

OD�GLVSRVLFLyQ�DGLFLRQDO�WHUFHUD��XQ������D�OD�GLVSRVLFLyQ�DGLFLRQDO�FXDUWD�\�XQ������D�OD�GLVSRVLFLyQ�DGLFLRQDO�TXLQWD�

$UWtFXOR�FXDUWR

0RGLILFDFLyQ�GH�OD�/H\����������GH����GH�IHEUHUR��GH�FDPELR�FOLPiWLFR�\�WUDQVLFLyQ�HQHUJpWLFD

6H�PRGLILFD�HO�DUWtFXOR����GH�OD�/H\����������GH����GH�IHEUHUR��GH�FDPELR�FOLPiWLFR�\�WUDQVLFLyQ�HQHUJpWLFD��TXH�SDVD�D�WHQHU�OD�VLJXLHQWH

UHGDFFLyQ�
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$UWtFXOR���

3DUiPHWURV�XUEDQtVWLFRV

�

���/DV�LQVWDODFLRQHV�GH�SURGXFFLyQ�GH�HQHUJtD�UHQRYDEOH�XELFDGDV�HQ�DSDUFDPLHQWRV�HQ�VXHOR�XUEDQR�R�VREUH�FXELHUWD��DVt�FRPR�ORV

DSR\RV� \� ORV� HOHPHQWRV� DX[LOLDUHV� QHFHVDULRV�� QR� FRPSXWDQ� XUEDQtVWLFDPHQWH� HQ� RFXSDFLyQ�� HQ� HGLILFDELOLGDG�� HQ� GLVWDQFLD� D

XPEUDOHV�QL�HQ�DOWXUD��6LHPSUH�TXH�QR�DIHFWHQ�ORV�IXQGDPHQWRV�R�OD�HVWUXFWXUD�GHO�HGLILFLR��HVWDV�LQVWDODFLRQHV�HVWDUiQ�VXMHWDV�DO

UpJLPHQ�GH�FRPXQLFDFLyQ�SUHYLD�TXH�GHWHUPLQD�OD�/H\����������GH����GH�GLFLHPEUH��GH�XUEDQLVPR�GH�ODV�,OOHV�%DOHDUV��D�SHVDU�GH

TXH� VH� WLHQHQ� TXH� VRPHWHU� D� OR� TXH� SUHYHD� OD� QRUPDWLYD� GH� SURWHFFLyQ� GHO� SDWULPRQLR� KLVWyULFR� \� HO� SDLVDMH� HQ� FXDQWR� D� ODV

FRQGLFLRQHV� GH� LQWHJUDFLyQ� R� D� OD� LPSRVLELOLGDG� GH� LQVWDODUVH� FRQIRUPH� GHWHUPLQHQ� ORV� LQVWUXPHQWRV� GH� RUGHQDFLyQ� R� GH

FDWDORJDFLyQ�GH�ELHQHV�SURWHJLGRV�

���/DV�LQVWDODFLRQHV�GH�SURGXFFLyQ�GH�HQHUJtD�HOpFWULFD�D�SDUWLU�GH�IXHQWHV�GH�HQHUJtD�UHQRYDEOHV�TXH�VH�GHFODUHQ�GH�XWLOLGDG�S~EOLFD

XELFDGDV�HQ�VXHOR�U~VWLFR�QR�FRPSXWDQ�XUEDQtVWLFDPHQWH�HQ�FXDQWR�DO�SDUiPHWUR�GH�RFXSDFLyQ�

��� ,JXDOP FLRQV� GH� DXWRFRQVXP� HOpFWULFR� FRQ� WHFQRORJtD� GH� JHQHUDFLyQ� UHQRYDEOH� R� SDUD� SURGXFFLyQ� GH� HQHUJtDHQW� ODV� LQVWDOD

HOpFWULFD�D�SDUWLU�GH�IXHQWHV�GH�HQHUJtD�UHQRYDEOHV�XELFDGDV�HQ�DSDUFDPLHQWRV�\�RWUDV�LQIUDHVWUXFWXUDV��HTXLSDPLHQWRV�R�VLVWHPDV

JHQHUDOHV� HQ� VXHOR� U~VWLFR�� ELHQ� VHD� VREUH� HO� WHUUHQR� R� ELHQ� VREUH� FXELHUWD�� DVt� FRPR� ORV� DSR\RV� \� ORV� HOHPHQWRV� DX[LOLDUHV

QHFHVDULRV��WDPSRFR�FRPSXWDQ�XUEDQtVWLFDPHQWH�HQ�FXDQWR�DO�SDUiPHWUR�GH�RFXSDFLyQ�PHQFLRQDGR�

���&XDQGR�QR�VHD�SRVLEOH�SRU�UD]RQHV�HQHUJpWLFDV��SDLVDMtVWLFDV��XUEDQtVWLFDV�R�SDWULPRQLDOHV�XELFDU�HQ�FXELHUWD�ODV�LQVWDODFLRQHV�GH

DXWRFRQVXPR� HOpFWULFR� FRQ� WHFQRORJtD� GH� JHQHUDFLyQ� UHQRYDEOH� HQ� HGLILFLRV� HQ� VXHOR� U~VWLFR�� OD� XELFDFLyQ� DOWHUQDWLYD� VREUH� HO

WHUUHQR�QR�FRPSXWDUi�XUEDQtVWLFDPHQWH�HQ�FXDQWR�DO�SDUiPHWUR�GH�RFXSDFLyQ�

D�� &XDQGR� HVWp� GHVWLQDGD� D� DXWRFRQVXPR� GH� LQVWDODFLRQHV� S~EOLFDV� GH� DEDVWHFLPLHQWR� R� VDQHDPLHQWR� GH� DJXD� �FRPR

GHSyVLWRV�R�GHSXUDGRUDV��\�OD�VXSHUILFLH�RFXSDGD�QR�VXSHUH�ORV�������PHWURV�FXDGUDGRV�

E��(Q�RWURV�VXSXHVWRV��FXDQGR�OD�VXSHUILFLH�RFXSDGD�SRU�HVWDV�LQVWDODFLRQHV�QR�VXSHUH�ORV�����PHWURV�FXDGUDGRV�

(Q� WRGR� FDVR�� VH� WLHQHQ� TXH� FXPSOLU� ODV� FRQGLFLRQHV� GH� LQWHJUDFLyQ� SDLVDMtVWLFD� \� DPELHQWDO� SUHYLVWDV� HQ� ORV� LQVWUXPHQWRV� GH

RUGHQDFLyQ�WHUULWRULDO�\�XUEDQtVWLFD�

���/DV�SDUFHODV�TXH�VH�EHQHILFLHQ�GH�OD�H[HQFLyQ�GHO�FyPSXWR�GHO�SDUiPHWUR�GH�RFXSDFLyQ�HQ�VXHOR�U~VWLFR�SUHYLVWD�HQ�ORV�DSDUWDGRV

��\���E��QR�SRGUiQ�VHU�REMHWR�GH�DFWXDFLRQHV�TXH�FRPSRUWHQ�OD�DPSOLDFLyQ�GH�ORV�XVRV�OXFUDWLYRV�TXH�VH�LPSODQWDQ��H[FHSWR�ORV�GH

XVR�DJUDULR�

$UWtFXOR�TXLQWR

0RGLILFDFLyQ�GH�OD�/H\���������GH����GH�QRYLHPEUH��GH�RUGHQDFLyQ�IDUPDFpXWLFD�GH�ODV�,OOHV�%DOHDUV

6H�PRGLILFD�HO�DSDUWDGR���GHO�DUWtFXOR����GH�OD�/H\���������GH����GH�QRYLHPEUH��GH�RUGHQDFLyQ�IDUPDFpXWLFD�GH�ODV�,OOHV�%DOHDUV��TXH�SDVD�D

WHQHU�OD�VLJXLHQWH�UHGDFFLyQ�

���(Q�HO�VXSXHVWR�TXH�XQ� WLWXODU�GH�RILFLQD�GH� IDUPDFLD�VH�KD\D�YLVWR�REOLJDGR�D�FHUUDUOD�R� LQFOXVR�VH� OH�KD\D� LPSHGLGR�DEULUOD

SRUTXH�VH�KD\D�GHFODUDGR�QXOD�OD�DGMXGLFDFLyQ�D�VX�IDYRU��R�D�IDYRU�GH�DGMXGLFDWDULRV�SUHFHGHQWHV�GH�ORV�FXDOHV�WUDLJD�FDXVD��\D�VH

SURGX]FD�HVWD�VLWXDFLyQ�D�FRQVHFXHQFLD�GH�OD�HMHFXFLyQ�GH�XQD�UHVROXFLyQ�ILUPH�HQ�YtD�DGPLQLVWUDWLYD�QR�LPSXJQDGD�MXGLFLDOPHQWH�R

D�FRQVHFXHQFLD�GH�XQD�UHVROXFLyQ�MXGLFLDO�ILUPH��\�VLHPSUH�TXH�VHD�SRU�XQD�FDXVD�QR�LPSXWDEOH�D�pO�PLVPR��SRGUi�HOHJLU��HQ�HO�SOD]R

GH����GtDV�GHVGH�TXH�VH�KDJD�HIHFWLYR�HO�FLHUUH�GH�OD�RILFLQD�GH�IDUPDFLD�SRU�DTXHOODV�FDXVDV��XQD�GH�ODV�IDUPDFLDV�YDFDQWHV�TXH

FRQVWHQ�HQ�HO�FDWiORJR�\�TXH�QR�KD\DQ�VLGR�REMHWR�GHO�SURFHGLPLHQWR�GH�DGMXGLFDFLyQ�TXH�UHJXOD�HVWH�DUWtFXOR��GH�OD�PLVPD�]RQD

IDUPDFpXWLFD�R�� HQ�FDVR�GH�TXH�QR�KD\D��GH� ODV� ]RQDV� IDUPDFpXWLFDV� OLPtWURIHV�� \�DVt� VXFHVLYDPHQWH�� VLHPSUH�TXH� UHQXQFLH�D� OD

UHFODPDFLyQ� GH� ORV� SHUMXLFLRV� HFRQyPLFRV� TXH� VH� SXHGDQ� GHULYDU� GHO� FXPSOLPLHQWR� GH� OD� UHVROXFLyQ� R� GH� OD� VHQWHQFLD� MXGLFLDO�

&XDQGR�VHDQ�GLYHUVRV�ORV�WLWXODUHV�GH�ODV�RILFLQDV�GH�IDUPDFLD�TXH�VH�HQFXHQWUHQ�VLPXOWiQHDPHQWH�HQ�HVWD�VLWXDFLyQ��\�PiV�GH�XQR

SUHWHQGD�HOHJLU�XQD�PLVPD�RILFLQD�YDFDQWH�� VHUi�SUHIHULGR�HO� WLWXODU�GH� OD�RILFLQD�FHUUDGD�TXH�VH�HQFXHQWUH�VLWXDGD�HQ�HO�PLVPR

WpUPLQR� PXQLFLSDO� TXH� OD� HOHJLGD�� HQ� VX� GHIHFWR� HO� WLWXODU� GH� OD� RILFLQD� FHUUDGD� TXH� VH� HQFXHQWUH� VLWXDGD� HQ� OD� PLVPD� ]RQD

IDUPDFpXWLFD�TXH�OD�HOHJLGD�\�HQ�VX�GHIHFWR�HO�WLWXODU�GH�OD�RILFLQD�FHUUDGD�GHO�WpUPLQR�PXQLFLSDO�PiV�SUy[LPR�DO�WpUPLQR�PXQLFLSDO

R�]RQD�IDUPDFpXWLFD�GRQGH�VH�HQFXHQWUH�FDWDORJDGD�OD�RILFLQD�GLVFXWLGD��6L�FRLQFLGHQ�PiV�GH�XQ�WLWXODU�GH�RILFLQD�FHUUDGD�HQ�DOJXQD

GH�HVWDV�FLUFXQVWDQFLDV�VH�SUHIHULUi�HO�TXH�DFUHGLWH�PiV�H[SHULHQFLD�SURIHVLRQDO��GH�DFXHUGR�FRQ�HO�DSDUWDGR�FRUUHVSRQGLHQWH�GHO

EDUHPR�GH�PpULWRV�SDUD�HO�DFFHVR�D�OD�WLWXODULGDG�GH�XQD�RILFLQD�GH�IDUPDFLD��YLJHQWH�HQ�HO�PRPHQWR�GH�OOHYDUVH�D�FDER�OD�HOHFFLyQ�

$UWtFXOR�VH[WR

0RGLILFDFLRQHV�GHO�'HFUHWR����������GH����GH�PDU]R��SRU�HO�TXH�VH�UHJXOD�OD�ERQLILFDFLyQ�HQ�ODV�WDULIDV�GH�ORV�VHUYLFLRV�UHJXODUHV�GH

WUDQVSRUWH�PDUtWLPR�LQWHULQVXODU�SDUD�ODV�SHUVRQDV�UHVLGHQWHV�HQ�OD�FRPXQLGDG�DXWyQRPD�GH�ODV�,OOHV�%DOHDUV

���(O�VHJXQGR�SiUUDIR�GHO�DSDUWDGR���GHO�DUWtFXOR���GHO�'HFUHWR����������GH����GH�PDU]R��SRU�HO�TXH�VH�UHJXOD�OD�ERQLILFDFLyQ�HQ�ODV�WDULIDV�GH

ORV�VHUYLFLRV�UHJXODUHV�GH�WUDQVSRUWH�PDUtWLPR�LQWHULQVXODU�SDUD�ODV�SHUVRQDV�UHVLGHQWHV�HQ�OD�FRPXQLGDG�DXWyQRPD�GH�ODV�,OOHV�%DOHDUV��TXHGD

PRGLILFDGR�GH�OD�VLJXLHQWH�PDQHUD�

(VWDV�ERQLILFDFLRQHV�SRU�UHVLGHQFLD�VRQ�FRPSOHPHQWDULDV�\�DFXPXODWLYDV�FRQ�ODV�ERQLILFDFLRQHV�SRU�UD]yQ�GH�IDPLOLD�QXPHURVD�R
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SRU�UD]yQ�GH�FXDOTXLHU�RWUR�UpJLPHQ��VLQ�TXH�HQ�QLQJ~Q�FDVR�SXHGDQ�VXSHUDU�HO�������GH�OD�WDULID�

���(O�DUWtFXOR���GHO�'HFUHWR���������PHQFLRQDGR�TXHGD�PRGLILFDGR�GH�OD�VLJXLHQWH�PDQHUD�

$UWtFXOR��

&XDQWtD�GH�OD�ERQLILFDFLyQ�SRU�UHVLGHQFLD

�

���/D� FXDQWtD� GH� OD� ERQLILFDFLyQ�JHQHUDO� DXWRQyPLFD�SRU� UHVLGHQFLD� HV� FRPR�Pi[LPR�GHO� �����GH� OD� WDULID� FRUUHVSRQGLHQWH� DO

WUD\HFWR�\�OD�DFRPRGDFLyQ�GH�TXH�VH�WUDWH�HQ�FDGD�FDVR��\�KDVWD�FRQVHJXLU�FRPR�Pi[LPR�XQ������GH�ERQLILFDFLyQ�SRU�UHVLGHQFLD

GHVSXpV�GH�OD�DSOLFDFLyQ�GH�OD�ERQLILFDFLyQ�HVWDWDO�

���/D�FXDQWtD�GH�OD�ERQLILFDFLyQ�HVSHFtILFD�DXWRQyPLFD�SRU�UHVLGHQFLD�SDUD�ODV�SHUVRQDV�UHVLGHQWHV�HQ�)RUPHQWHUD�WLHQH�TXH�VHU�

D��&RPR�Pi[LPR�GHO������GH�OD�WDULID�FRUUHVSRQGLHQWH�DO�WUD\HFWR�\�OD�DFRPRGDFLyQ�GH�TXH�VH�WUDWH�HQ�FDGD�FDVR��SDUD�ODV

SHUVRQDV�UHVLGHQWHV�REMHWR�GH�OD�ERQLILFDFLyQ�JHQHUDO��OD�FXDO��VXPDGD�D�OD�ERQLILFDFLyQ�GHO������TXH�\D�VH�UHFLEH�GH�OD

&RPXQLGDG�$XWyQRPD��VXSRQH�XQD�UHGXFFLyQ�WDULIDULD�WRWDO�D�FDUJR�GH�OD�&RPXQLGDG�$XWyQRPD�GH�KDVWD�HO������

E��&RPR�Pi[LPR�KDVWD�HO������SDUD�ODV�SHUVRQDV�UHVLGHQWHV�QR�FRPXQLWDULDV�QR�LQFOXLGDV�HQ�HO�DSDUWDGR���GHO�DUWtFXOR���

TXH�QR�VRQ�REMHWR�GH�OD�ERQLILFDFLyQ�JHQHUDO�

(Q�WRGR�FDVR��OD�VXPD�GH�ODV�ERQLILFDFLRQHV�SRU�UHVLGHQFLD�HVWDWDO�\�DXWRQyPLFD�QR�SXHGH�VXSHUDU�HO������GH�OD�WDULID�

$UWtFXOR�VpSWLPR

6XVSHQVLyQ�GH�OD�YLJHQFLD�GH�ORV�DUWtFXORV��������������������������\����GHO�'HFUHWR����������GH����GH�DJRVWR��SRU�HO�TXH�VH�DSUXHED�HO

5HJODPHQWR�GH�DSXHVWDV�GH�OD�FRPXQLGDG�DXWyQRPD�GH�ODV�,OOHV�%DOHDUV��GHO�DUWtFXOR����GHO�'HFUHWR����������GH����GH�DJRVWR��SRU�HO

TXH�VH�DSUXHED�HO�5HJODPHQWR�GH�FDVLQRV�GH�MXHJR�GH�OD�FRPXQLGDG�DXWyQRPD�GH�ODV�,OOHV�%DOHDUV��\�GH�ORV�DUWtFXORV���\����GHO�'HFUHWR

���������GH����GH�PD\R��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GH�VDORQHV�GH�MXHJR�GH�OD�FRPXQLGDG�DXWyQRPD�GH�ODV�,OOHV�%DOHDUV

���6H�VXVSHQGH�OD�YLJHQFLD�GH�ORV�DUWtFXORV��������������������������\����GHO�'HFUHWR� ����������GH����GH�DJRVWR��SRU�HO�TXH�VH�DSUXHED�HO

5HJODPHQWR�GH�DSXHVWDV�GH�OD�FRPXQLGDG�DXWyQRPD�GH�ODV�,OOHV�%DOHDUV��GHO�DUWtFXOR����GHO�'HFUHWR����������GH����GH�DJRVWR��SRU�HO�TXH�VH

DSUXHED�HO�5HJODPHQWR�GH�FDVLQRV�GH�MXHJR�GH�OD�FRPXQLGDG�DXWyQRPD�GH�ODV�,OOHV�%DOHDUV��\�GH�ORV�DUWtFXORV���\����GHO�'HFUHWR����������GH

���GH�PD\R��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GH�VDORQHV�GH�MXHJR�GH�OD�FRPXQLGDG�DXWyQRPD�GH�ODV�,OOHV�%DOHDUV��KDVWD�OD�DSUREDFLyQ�\

HQWUDGD�HQ�YLJRU�GH�OD�PRGLILFDFLyQ�GH�OD�/H\���������GH���GH�DJRVWR��GHO�MXHJR�\�ODV�DSXHVWDV�HQ�ODV�,OOHV�%DOHDUV�\�GH�ODV�GLVSRVLFLRQHV

UHJODPHQWDULDV�SHUWLQHQWHV�

���(O�SOD]R�GH�VXVSHQVLyQ�QR�VHUi�VXSHULRU�D�GLHFLRFKR������PHVHV�

'LVSRVLFLyQ�DGLFLRQDO�~QLFD

5pJLPHQ�H[FHSFLRQDO�GH�GHFODUDFLyQ�UHVSRQVDEOH�SDUD�GHWHUPLQDGDV�REUDV�H�LQVWDODFLRQHV�TXH�VH�WLHQHQ�TXH�HMHFXWDU�HQ�VXHOR�XUEDQR

SDUD�IDFLOLWDU�OD�HMHFXFLyQ�GHO�3ODQ�GH�5HFXSHUDFLyQ��7UDQVIRUPDFLyQ�\�5HVLOLHQFLD

���6H�SXHGHQ�DFRJHU�DO�UpJLPHQ�H[FHSFLRQDO�GH�GHFODUDFLyQ�UHVSRQVDEOH�SUHYLVWR�HQ�HVWD�GLVSRVLFLyQ�ORV�DFWRV�VXMHWRV�D�OLFHQFLD�XUEDQtVWLFD

VHJ~Q�HO�DUWtFXOR�����GH�OD�/H\����������GH����GH�GLFLHPEUH��GH�XUEDQLVPR�GH�ODV�,OOHV�%DOHDUV��VLHPSUH�TXH�VH�HMHFXWHQ�HQ�HGLILFDFLRQHV�H

LQVWDODFLRQHV� H[LVWHQWHV� HQ� VXHOR� XUEDQR� TXH� VHDQ� FRQIRUPHV� FRQ� OD� RUGHQDFLyQ� XUEDQtVWLFD� \� FRUUHVSRQGDQ� D� DFWXDFLRQHV� TXH� VHDQ

VXVFHSWLEOHV�GH�DFRJHUVH�D�FXDOTXLHU�GH�ODV�D\XGDV��VXEYHQFLRQHV��SURJUDPDV�\�SUR\HFWRV�LQFOXLGRV�DO�3ODQ�GH�5HFXSHUDFLyQ��7UDQVIRUPDFLyQ

\� 5HVLOLHQFLD�� $� WDO� HIHFWR�� HO� LQWHUHVDGR� TXH� TXLHUD� DFRJHUVH� DO� UpJLPHQ� H[FHSFLRQDO� SUHYLVWR� HQ� HVWH� DUWtFXOR� WLHQH� TXH� SUHVHQWDU� XQD

GHFODUDFLyQ�UHVSRQVDEOH�VXEVFULWD�SRU�OD�SHUVRQD�SURPRWRUD�\�GLULJLGD�DO�D\XQWDPLHQWR�FRUUHVSRQGLHQWH�DQWHV�GHO����GH�GLFLHPEUH�GH�������HQ

OD� IRUPD� HVWDEOHFLGD� HQ� HVWD� GLVSRVLFLyQ��$�SDUWLU� GHO� �� GH� HQHUR� GH� ����� WRGDV� ODV� REUDV�� DFWXDFLRQHV� H� LQVWDODFLRQHV� TXH� VH� SUHWHQGDQ

SURPRYHU� TXHGDQ� VRPHWLGDV� DO� UpJLPHQ� GH� LQWHUYHQFLyQ� SUHYHQWLYD� JHQHUDO� GHO� WtWXOR� 9,,� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� GH

XUEDQLVPR�GH�ODV�,OOHV�%DOHDUV�

���(VWH�UpJLPHQ�H[FHSFLRQDO�GH�GHFODUDFLyQ�UHVSRQVDEOH�QR�HV�DSOLFDEOH�

D�$�ODV�REUDV��ORV�DFWRV�\�ODV�LQVWDODFLRQHV�SUHYLVWRV�HQ�HO�DUWtFXOR������GHO�5HDO�GHFUHWR�OHJLVODWLYR���������GH����GH�RFWXEUH��SRU�HO

TXH�VH�DSUXHED�HO�7H[WR� UHIXQGLGR�GH� OD�/H\�GHO� VXHOR�\� UHKDELOLWDFLyQ�XUEDQD��X�RWUDV�REUDV�TXH�XQD�QRUPDWLYD�VHFWRULDO�HVWDWDO

VRPHWD�DO�UpJLPHQ�GH�OLFHQFLD�SUHYLD�

E�(Q�OD�]RQD�GH�VHUYLGXPEUH�GH�SURWHFFLyQ�GH�FRVWD�

F�(Q�ORV�HGLILFLRV�HQ�VLWXDFLyQ�GH�IXHUD�GH�RUGHQDFLyQ�R�GH�LQDGHFXDFLyQ�

G�$� ODV� GHPROLFLRQHV� WRWDOHV� R� SDUFLDOHV� ²VLHPSUH� TXH� HVWDV� VXSRQJDQ� XQD� GHPROLFLyQ� WRWDO� DFXPXODWLYDPHQWH²� GH� ODV

FRQVWUXFFLRQHV�\�ODV�HGLILFDFLRQHV�

H�$�ODV�REUDV�R�LQWHUYHQFLRQHV�TXH�VH�OOHYHQ�D�FDER�HQ�HGLILFLRV�R�FRQVWUXFFLRQHV�TXH�VHDQ�ELHQHV�GH�LQWHUpV�FXOWXUDO�R�FDWDORJDGRV�

I�$�ODV�REUDV�GH�DPSOLDFLyQ�HQ�HGLILFLRV�H[LVWHQWHV�TXH�VHDQ�LQWHUYHQFLRQHV�GH�FDUiFWHU�WRWDO�R�SDUFLDO��VLHPSUH�TXH�SURGX]FDQ�XQD

YDULDFLyQ�HVHQFLDO�GH�OD�FRPSRVLFLyQ�JHQHUDO�H[WHULRU��OD�YROXPHWUtD�R�HO�FRQMXQWR�GHO�VLVWHPD�HVWUXFWXUDO�

J�$�OD�UHKDELOLWDFLyQ�LQWHJUDO�TXH�LPSOLTXH�XQD�YDULDFLyQ�HVHQFLDO�GHO�FRQMXQWR�GHO�VLVWHPD�HVWUXFWXUDO�
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���3DUD�DFRJHUVH�DO� UpJLPHQ�H[FHSFLRQDO�SUHYLVWR�HQ�HVWH�DUWtFXOR�� ODV�REUDV�GH�UHIRUPD� WLHQHQ�TXH�PHMRUDU� OD�HILFLHQFLD�HQHUJpWLFD�GH� ODV

FRQVWUXFFLRQHV�\�HGLILFDFLRQHV�R�LQFRUSRUDU�PHFDQLVPRV�GH�DKRUUR�GH�DJXD�TXH�VXSRQJDQ�XQD�UHGXFFLyQ�GHO�FRQVXPR�

(Q�HO�VXSXHVWR�GH�TXH�VHDQ�REUDV�TXH�VXSRQJDQ�XQD�UHIRUPD�LQWHJUDO�� WHQGUiQ�TXH�PHMRUDU� OD�HILFLHQFLD�HQHUJpWLFD�GH� ODV�FRQVWUXFFLRQHV�

LQVWDODFLRQHV�\�YLYLHQGDV�FRQ�XQD�UHGXFFLyQ�GH�OD�GHPDQGD�HQHUJpWLFD�DQXDO�JOREDO�GH�FDOHIDFFLyQ�\�UHIULJHUDFLyQ�GH�DO�PHQRV�HO�����R�XQD

UHGXFFLyQ�GHO�FRQVXPR�GH�HQHUJtD�SULPDULD�QR�UHQRYDEOH�GH�DO�PHQRV�XQ������H�LJXDOPHQWH�WHQGUiQ�TXH�LQFRUSRUDU�PHFDQLVPRV�GH�DKRUUR�GH

DJXD�TXH�VXSRQJDQ�XQD�UHGXFFLyQ�GHO�FRQVXPR�

���$�ORV�HIHFWRV�GH� UDFLyQ�UHVSRQVDEOH�HV�HO�GRFXPHQWR�PHGLDQWH�HO�FXDO�VX�SURPRWRU�PDQLILHVWD��EDMR�VX�H[FOXVLYDHVWD�GLVSRVLFLyQ��OD�GHFOD

UHVSRQVDELOLGDG��TXH�ORV�DFWRV�D�ORV�TXH�VH�UHILHUH�FXPSOHQ�ODV�FRQGLFLRQHV�SUHVFULWDV�HQ�OD�QRUPDWLYD�DSOLFDEOH��TXH�SRVHH�OD�GRFXPHQWDFLyQ

WpFQLFD�H[LJLEOH�TXH�DVt�OR�DFUHGLWD��\�TXH�VH�FRPSURPHWH�D�PDQWHQHU�HO�FXPSOLPLHQWR�HQ�HO�WLHPSR�TXH�GXUH�HO�HMHUFLFLR�GH�ORV�DFWRV�D�ORV�TXH

VH�UHILHUH�

/D�IRUPDOL]DFLyQ�GH�OD�GHFODUDFLyQ�UHVSRQVDEOH�QR�SUHMX]JD�QL�SHUMXGLFD�GHUHFKRV�SDWULPRQLDOHV�GHO�SURPRWRU�QL�GH�WHUFHURV��\�VROR�SURGXFH

HIHFWRV�HQWUH�HO�D\XQWDPLHQWR�\�HO�SURPRWRU��7DPSRFR�SXHGH�VHU�LQYRFDGD�SDUD�H[FOXLU�R�GLVPLQXLU�OD�UHVSRQVDELOLGDG�FLYLO�R�SHQDO�HQ�OD�TXH

SXHGD�LQFXUULU�VX�SURPRWRU�HQ�HO�HMHUFLFLR�GH�ORV�DFWRV�D�ORV�TXH�VH�UHILHUD�

���/D�GHFODUDFLyQ�UHVSRQVDEOH�IDFXOWD�SDUD�OOHYDU�D�FDER�OD�DFWXDFLyQ�XUEDQtVWLFD�SUHWHQGLGD�HQ�OD�VROLFLWXG��VLHPSUH�TXH�VH�DFRPSDxH�FRQ�OD

GRFXPHQWDFLyQ�UHTXHULGD�HQ�FDGD�FDVR��\�VLQ�SHUMXLFLR�GH�ODV�IDFXOWDGHV�GH�FRPSUREDFLyQ��FRQWURO�H�LQVSHFFLyQ�SRVWHULRU�TXH�FRUUHVSRQGDQ�

/D�GHFODUDFLyQ�UHVSRQVDEOH�VH�WLHQH�TXH�SUHVHQWDU�FRQ�XQD�DQWHODFLyQ�PtQLPD��UHVSHFWR�GH�OD�IHFKD�HQ�TXH�VH�SUHWHQGH�LQLFLDU�OD�UHDOL]DFLyQ�GHO

DFWR��GH�TXLQFH�GtDV�KiELOHV�

(Q�WRGR�FDVR��OD�HMHFXFLyQ�GH�ODV�REUDV�R�LQVWDODFLRQHV�VH�WLHQH�TXH�LQLFLDU�HQ�HO�SOD]R�Pi[LPR�GH�FXDWUR�PHVHV�GHVGH�OD�SUHVHQWDFLyQ�GH�OD

GHFODUDFLyQ�UHVSRQVDEOH�DO�D\XQWDPLHQWR��(Q�FDVR�FRQWUDULR��OD�GHFODUDFLyQ�UHVSRQVDEOH�SLHUGH�OD�YLJHQFLD�\�HV�QHFHVDULR�SUHVHQWDU�XQD�QXHYD�

VLHPSUH�TXH�VHD�DQWHV�GHO����GH�GLFLHPEUH�GH�������R�VROLFLWDU�\�REWHQHU�XQD�OLFHQFLD�XUEDQtVWLFD��VL�HV�D�SDUWLU�GHO���GH�HQHUR�GH������

/D�GHFODUDFLyQ�UHVSRQVDEOH�WLHQH�TXH�ILMDU�HO�SOD]R�SDUD�OD�HMHFXFLyQ�GH�OD�DFWXDFLyQ��TXH�HQ�QLQJ~Q�FDVR�QR�SXHGH�VHU�VXSHULRU�D�GRV�DxRV�

(VWH�SOD]R�VH�SXHGH�SURUURJDU�HQ�ORV�PLVPRV�WpUPLQRV�SUHYLVWRV�SDUD�ODV�OLFHQFLDV�

(O�FRPLHQ]R�GH�FXDOTXLHU�REUD�R�LQVWDODFLyQ�DO�DPSDUR�GH�OD�GHFODUDFLyQ�UHVSRQVDEOH�VH�WLHQH�TXH�FRPXQLFDU�DO�D\XQWDPLHQWR�

���/D�GHFODUDFLyQ�UHVSRQVDEOH�VXEVFULWD�SRU�OD�SHUVRQD�SURPRWRUD�\�GLULJLGD�DO�D\XQWDPLHQWR�FRUUHVSRQGLHQWH�VH�WLHQH�TXH�SUHVHQWDU�MXQWR�FRQ

XQ�SUR\HFWR�WpFQLFR�GH�ORV�TXH�SUHYp�HO�DUWtFXOR�������GH�OD�/H\����������GH����GH�GLFLHPEUH��GH�XUEDQLVPR�GH�ODV�,OOHV�%DOHDUV��\�WLHQH�TXH

LQFOXLU�XQD�PRWLYDFLyQ�H[SUHVD�GH�QR� LQFXUULU�HQ�QLQJXQR�GH� ORV�VXSXHVWRV�TXH�UHTXLHUHQ� OLFHQFLD�SUHYLD��\�HO� MXVWLILFDQWH�GH�SDJR�GH� ORV

WULEXWRV�FRUUHVSRQGLHQWHV�VL��GH�DFXHUGR�FRQ�OD�OHJLVODFLyQ�GH�KDFLHQGDV�ORFDOHV�\��HQ�VX�FDVR��FRQ�OD�RUGHQDQ]D�ILVFDO�UHVSHFWLYD��VH�HVWDEOHFH

TXH�HV�DSOLFDEOH�HO�UpJLPHQ�GH�DXWROLTXLGDFLyQ�

(Q� OD� GHFODUDFLyQ� UHVSRQVDEOH� VH� WLHQH� TXH� LQFOXLU� OD� PDQLIHVWDFLyQ� GH� PDQHUD� H[SUHVD� \� FODUD� TXH� ODV� REUDV� FXPSOHQ� ODV� H[LJHQFLDV

HVWDEOHFLGDV�DQWHULRUPHQWH�VREUH�HILFLHQFLD�HQHUJpWLFD�\�DKRUUR�GH�DJXD��FXDQGR�OHV�VHDQ�DSOLFDEOHV�

(Q�WRGR�FDVR�HO�SUR\HFWR�WLHQH�TXH�VHU�FRPSOHWR�GH�OD�DFWXDFLyQ�SUHYLVWD��FRQ�VXILFLHQWH�GHILQLFLyQ�GH�ORV�DFWRV�TXH�VH�SUHWHQGHQ�OOHYDU�D�FDER�

\�WLHQH�TXH�WHQHU�SUHFHSWLYDPHQWH�HO�JUDGR�GH�GHWDOOH�\�HO�FRQWHQLGR�HVWDEOHFLGRV�HQ�ORV�DSDUWDGRV�VHJXQGR�\�WHUFHUR�GHO�DUWtFXOR�����GH�/H\

���������GH����GH�GLFLHPEUH��GH�XUEDQLVPR�GH�ODV�,OOHV�%DOHDUV�

(O�SUR\HFWR�WpFQLFR�VH�WLHQH�TXH�DMXVWDU�WDPELpQ�D�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HO�&yGLJR�WpFQLFR�GH�OD�HGLILFDFLyQ��OR�WLHQH�TXH�UHGDFWDU

SHUVRQDO� WpFQLFR�FRPSHWHQWH�\� OR� WLHQH�TXH�YLVDU�HO� FROHJLR�SURIHVLRQDO�FRPSHWHQWH� VHJ~Q� OR�TXH�HVWDEOH]FD� OD�QRUPDWLYD�HVWDWDO�YLJHQWH�

7DPELpQ�WLHQH�TXH�FRQFUHWDU�ODV�PHGLGDV�GH�JDUDQWtD�VXILFLHQWHV�SDUD�OD�UHDOL]DFLyQ�DGHFXDGD�GH�OD�DFWXDFLyQ��\�WLHQH�TXH�GHILQLU�ORV�GDWRV

QHFHVDULRV� SDUD� TXH� HO� yUJDQR� PXQLFLSDO� FRPSHWHQWH� SXHGD� YDORUDU� VL� VH� DMXVWD� D� OD� QRUPDWLYD� DSOLFDEOH�� 8QD� YH]� SUHVHQWDGR� DQWH� HO

D\XQWDPLHQWR�HO�SUR\HFWR�WpFQLFR��DGTXLHUH�HO�FDUiFWHU�GH�GRFXPHQWR�RILFLDO��\�GH�OD�H[DFWLWXG�\�OD�YHUDFLGDG�GH�ORV�GDWRV�WpFQLFRV�TXH�VH

FRQVLJQDQ��UHVSRQGH�OD�SHUVRQD�DXWRUD�D�WRGRV�ORV�HIHFWRV�

&XDQGR�ODV�DFWXDFLRQHV�UHTXLHUDQ�DOJXQD�DXWRUL]DFLyQ�SUHYLD�R�DOJ~Q�LQIRUPH�DGPLQLVWUDWLYR�SUHYLR�SDUD�HO�HMHUFLFLR�GHO�GHUHFKR�FRQIRUPH�D

OD�QRUPDWLYD�VHFWRULDO�DSOLFDEOH��QR�VH�SXHGH�SUHVHQWDU� OD�GHFODUDFLyQ�UHVSRQVDEOH�VLQ�TXH�HVWRV�OR�DFRPSDxHQ�R��VL�SURFHGH��VH�DGMXQWH�HO

FHUWLILFDGR�DGPLQLVWUDWLYR�GHO�VLOHQFLR�SURGXFLGR��FXDQGR�HVWD�QRUPDWLYD�SUHYHD�VX�REWHQFLyQ�SUHYLD�D�FDUJR�GH�OD�SHUVRQD�LQWHUHVDGD�

$Vt�PLVPR��FXDQGR�HO�DFWR�VXSRQJD�OD�RFXSDFLyQ�R�OD�XWLOL]DFLyQ�GHO�GRPLQLR�S~EOLFR��VH�WLHQH�TXH�DSRUWDU�OD�DXWRUL]DFLyQ�R�OD�FRQFHVLyQ�GH�OD

DGPLQLVWUDFLyQ�WLWXODU�GH�HVWH�

&XDQGR�OD�QRUPDWLYD�VHFWRULDO�TXH�ORV�SUHYp�LPSLGD�TXH�OD�VROLFLWXG�\�OD�REWHQFLyQ�SUHYLD�GH�ORV�LQIRUPHV�\�ODV�DXWRUL]DFLRQHV�VHD�D�FDUJR�GH

OD�SHUVRQD�LQWHUHVDGD��HO�yUJDQR�PXQLFLSDO�ORV�WLHQH�TXH�VROLFLWDU�GH�RILFLR�D�ODV�RWUDV�DGPLQLVWUDFLRQHV��HQ�HO�SOD]R�Pi[LPR�GH�FLQFR�GtDV
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GHVGH�OD�SUHVHQWDFLyQ�GH�OD�GRFXPHQWDFLyQ�FRPSOHWD�GH�OD�GHFODUDFLyQ�UHVSRQVDEOH��(Q�HVWH�FDVR��HO�yUJDQR�PXQLFLSDO�WLHQH�TXH�FRPXQLFDU�GH

PDQHUD� LQPHGLDWD� ODV� DFWXDFLRQHV� UHDOL]DGDV� D� OD� SHUVRQD� LQWHUHVDGD�� \� OH� WLHQH� TXH� VHxDODU� TXH� QR� SXHGH� LQLFLDU� ORV� DFWRV� VXMHWRV� HQ� OD

GHFODUDFLyQ�UHVSRQVDEOH�KDVWD�TXH�HO�yUJDQR�VHFWRULDO�FRPSHWHQWH�QR�FRPXQLTXH�OD�HPLVLyQ�GHO�LQIRUPH�R�HO�RWRUJDPLHQWR�GH�OD�DXWRUL]DFLyQ�
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TXH�DFRPSDxDU�GH�XQD�SyOL]D�GH�VHJXUR�TXH�FXEUD�OD�UHVSRQVDELOLGDG�FLYLO�GHO�SURPRWRU�GH�OD�REUD�
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FRQIRUPLGDG�GH�ORV�GDWRV�GHFODUDGRV��DVt�FRPR�OD�GRFXPHQWDFLyQ�SUHVHQWDGD�\��VL�GH�ODV�FRPSUREDFLRQHV�HIHFWXDGDV�VH�GHVSUHQGH�OD�IDOVHGDG

R�OD�LQH[DFWLWXG�GH�DTXHOODV��VH�VXVSHQGHUi�OD�DFWLYLGDG��FRQ�OD�DXGLHQFLD�SUHYLD�GH�OD�SHUVRQD�LQWHUHVDGD��VLQ�SHUMXLFLR�TXH��VL�FRUUHVSRQGH��VH

SXHGD� LQFRDU� XQ� SURFHGLPLHQWR� GH� HQPLHQGD� GH� GHILFLHQFLDV� R�� HQ� VX� FDVR�� VDQFLRQDGRU�� 6L� KD\� ULHVJR� SDUD� ODV� SHUVRQDV� R� ODV� FRVDV�� OD
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UHVSRQVDEOH��R�TXH�H[FHGDQ�ODV�GHFODUDGDV��VH�WLHQHQ�TXH�FRQVLGHUDU�DFWXDFLRQHV�VLQ�OLFHQFLD�D�WRGRV�ORV�HIHFWRV��\�VH�OHV�WLHQH�TXH�DSOLFDU�HO

PLVPR�UpJLPHQ�GH�SURWHFFLyQ�GH�OD�OHJDOLGDG�\�VDQFLRQDGRU�TXH�D�ODV�REUDV�\�XVRV�VLQ�OLFHQFLD�
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OD�/H\����������GH����GH�GLFLHPEUH��GHGLVSRVLFLyQ�\��HQ�FRQVHFXHQFLD��VH�UHTXHULUiQ�ODV�DFWXDFLRQHV��ODV�OLFHQFLDV�\�ORV�DFWRV�TXH�HVWDEOHFH�

XUEDQLVPR�GH�ODV�,OOHV�%DOHDUV��SDUD�HO�WLSR�GH�REUDV�H�LQVWDODFLRQHV�TXH�VH�KD\DQ�HMHFXWDGR�

����$� ORV� HIHFWRV� GH� OR� TXH�SUHYp� HVWD� GLVSRVLFLyQ�� VROR� VH� SXHGH�SUHVHQWDU� XQD�GHFODUDFLyQ� UHVSRQVDEOH� VREUH� XQD�PLVPD� HGLILFDFLyQ�R

YLYLHQGD�XQD�YH]�FDGD�VHLV�PHVHV��H[FHSWR�HQ�HO�FDVR�GH�FRQFXUUHQFLD�HQ�HGLILFLRV�HQ�UpJLPHQ�GH�SURSLHGDG�KRUL]RQWDO��HQ�TXH�VH�SRGUiQ

SUHVHQWDU�VLQ�HVWD�OLPLWDFLyQ�GH�ORV�VHLV�PHVHV�XQD�GHFODUDFLyQ�UHODWLYD�D�WRGR�HO�HGLILFLR�FRQ�ODV�FRUUHVSRQGLHQWHV�D�YLYLHQGDV�LQGLYLGXDOHV�TXH

IRUPDQ�SDUWH�GH�HVWH��VLQ�SHUMXLFLR�GH�OD�SRVLELOLGDG�GH�DFRJHUVH�DO�UpJLPHQ�SUHYLVWR�HQ�HO�DUWtFXOR�����GH�OD�/H\����������GH����GH�GLFLHPEUH�
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YLQFXODGDV� DO� 3ODQ� GH� 5HFXSHUDFLyQ�� 7UDQVIRUPDFLyQ� \� 5HVLOLHQFLD� VH� KD\DQ� DELHUWR�� VLHPSUH� TXH� ODV� DFWXDFLRQHV� VH� DMXVWHQ� D� OR� TXH

GLVSRQJDQ� ODV� EDVHV� GH� OD� FRQYRFDWRULD� R� OD� QRUPDWLYD� HTXLYDOHQWH�� 1R� VHUi� SRVLEOH� DFRJHUVH� DO� UpJLPHQ� FXDQGR� VH� KD\D� FHUUDGR� OD

FRQYRFDWRULD�FRUUHVSRQGLHQWH��/D�YLJHQFLD�GH�OD�GHFODUDFLyQ�UHVSRQVDEOH�QR�VH�YHUi�DIHFWDGD�SRU�HO�KHFKR�TXH�ILQDOPHQWH�QR�VHD�EHQHILFLDULD

GH�HVWDV�D\XGDV�

����(VWD�GLVSRVLFLyQ�QR�HV�DSOLFDEOH�D�ORV�DFWRV�VXMHWRV�DO�UpJLPHQ�GH�FRPXQLFDFLyQ�SUHYLD�HQ�HVWD�/H\��ORV�FXDOHV�FRQWLQ~DQ�VRPHWLGRV�DO

SURFHGLPLHQWR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����GH�OD�/H\����������GH����GH�GLFLHPEUH��GH�XUEDQLVPR�GH�ODV�,OOHV�%DOHDUV�

����3DUD�WRGR�OR�TXH�QR�GLVSRQJD�H[SOtFLWDPHQWH�HVWD�GLVSRVLFLyQ��KD\�TXH�DMXVWDUVH�DO�UpJLPHQ�JHQHUDO�GH�LQWHUYHQFLyQ�SUHYHQWLYD�GHO�WtWXOR
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