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6HxRUtD��
'RQ ��������� \� 2WURV� LQWHUSXVLHURQ� TXHMD� FRQWUD� HO� $\XQWDPLHQWR� GH� 3HxtVFROD��&RQVHOOHUtD� GH� 7HUULWRULR� \� 9LYLHQGD�� \� &RQVHOOHUtD� GH� ,QIUDHVWUXFWXUDV� \�7UDQVSRUWH��FRQ�PRWLYR�GH�OD�SUR\HFWDGD�FRQVWUXFFLyQ�GH�XQD�HVWDFLyQ�GHSXUDGRUD�HQ� WpUPLQR� PXQLFLSDO� GH� 3HxtVFROD�� D� XQD� GLVWDQFLD� LQIHULRU� D� ����� PHWURV� GH�Q~FOHRV�KDELWDGRV�
5HFDEDGRV� ORV� LQIRUPHV� GH� ODV� DQWHULRUHV� $GPLQLVWUDFLRQHV�� GDPRV� FXHQWD� D�FRQWLQXDFLyQ�GHO�FRQWHQLGR�VXVWDQWLYR�GH�ORV�PLVPRV�
(O�$\XQWDPLHQWR�GH�3HxtVFROD�DILUPD�HQ�VX�RILFLR GH���GH�GLFLHPEUH�GH������ OR�VLJXLHQWH�
� 1R�FRQVWD�OD�FRQFHVLyQ�GH�OLFHQFLD�GH�DFWLYLGDG�SDUD�OD�LQVWDODFLyQ��
� (O� 'LUHFWRU� *HQHUDO� GH� *HVWLyQ� GHO� 0HGLR� 1DWXUDO� GH� OD� &RQVHOOHUtD� GH�7HUULWRULR� \� 9LYLHQGD� GLFWy� (VWLPDFLyQ� GH� ,PSDFWR� $PELHQWDO� IDYRUDEOH��DGMXQWDQGR�FRSLD�GH�OD�PLVPD��
� 5HPLWH�XQD�VHULH�GH�SODQRV�GRQGH�VH�JUDItD�OD�XELFDFLyQ�GH�OD�GHSXUDGRUD�\�ODV�GLVWDQFLDV�UHVSHFWR�D�VXHOR�XUEDQR�\�XUEDQL]DEOH�
� &RQVWD� TXH� OD� (�'�$�5�� VH� SUR\HFWD� XELFDU� HQ� 6XHOR� FDOLILFDGR� FRPR� QR�XUEDQL]DEOH��
� 5HPLWH�GRV�LQIRUPHV�PXQLFLSDOHV�VREUH�GLYHUVRV�DVSHFWRV�UHODFLRQDGRV�FRQ�OD�LQVWDODFLyQ�
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'HO� DQiOLVLV� GH� OD� (VWLPDFLyQ� GH� LPSDFWR� DPELHQWDO� PHUHFHQ� GHVWDFDUVH� ORV�VLJXLHQWHV�DVSHFWRV�
� 1R�VH�KDQ�FRQWHPSODGR�DOWHUQDWLYDV�GH�XELFDFLyQ�HQ�VX�HODERUDFLyQ��WDO�FRPR�HO�SURSLR�GRFXPHQWR�H[SUHVD�
� 1R�IXHURQ�SUHVHQWDGDV�DOHJDFLRQHV�HQ�HO�SURFHVR�GH�LQIRUPDFLyQ�S~EOLFD�
� 6H� GHVWDFDQ� ORV� SRVLEOHV� LPSDFWRV� GHULYDGRV� GH� OD� HPLVLyQ� GH� RORUHV��FRQVLGHUDQGR� QHFHVDULR� ³GRWDU� D� OD� SODQWD� GH� XQ� VLVWHPD� GH� GHVRGRUL]DFLyQ��SODQWDFLRQHV� DUEyUHDV� \� DUEXVWLYDV� TXH� IRUPHQ� SDQWDOOD� YHJHWDO� FRQ� WULSOH�REMHWLYR� GH� SDQWDOOD� FRUWDYLHQWRV�� SDQWDOOD� GH� RORUHV�� \� PHMRUD� GH� OD�LQWHJUDFLyQ�SDLVDMtVWLFD´�
� (Q� FXDQWR� D� ODV�PHGLGDV� FRUUHFWRUDV� SURSXHVWDV� VREUH� RORUHV�� VH� HVWDEOHFH� OD�QHFHVLGDG�GH�³FRQWURODU�HO� IXQFLRQDPLHQWR�GH� ODV�PHGLGDV�GH�GHVRGRUL]DFLyQ�GH�OD�(�'�$�5��SHULyGLFDPHQWH�\�DO�PHQRV�FRQ�FDUiFWHU�VHPHVWUDO�VLHQGR�PiV�H[KDXVWLYRV�FXDQGR�VH�WHQJD�FRQVWDQFLD�GH�TXH�VH�HVWiQ�SURGXFLHQGR�PROHVWLDV�HQ� OD� SREODFLyQ��(O� FRQWURO� VHUi� SRU� VLVWHPD� VHQVRULDO� R� DQDOtWLFR�� GH� IRUPD�FXDOLWDWLYD´��
� /D�HVWLPDFLyQ�DPELHQWDO�HV�)DYRUDEOH�FRQ�ORV�FRQGLFLRQDQWHV�H[SXHVWRV��HQWUH�RWURV��
(Q�FXDQWR�D�OD�SUREOHPiWLFD�UHODFLRQDGD�FRQ�OD�XELFDFLyQ�SURSXHVWD�\�VX�GLVWDQFLD�UHVSHFWR� GH� Q~FOHRV� KDELWDGRV�� FRQVWDQ� GRV� LQIRUPHV� HODERUDGRV� SRU� HO�$\XQWDPLHQWR�
(O�SULPHU�LQIRUPH��GHO�7pFQLFR�GH�$GPLQLVWUDFLyQ�*HQHUDO��UHDOL]D�XQ�H[KDXVWLYR�DQiOLVLV� GH� OD� DSOLFDFLyQ� GHO� DUWtFXOR� �� GHO�5HJODPHQWR� GH�$FWLYLGDGHV� GH� ������TXH� HVWDEOHFH� OD� GLVWDQFLD� GH� �����PHWURV� UHVSHFWR� D� Q~FOHRV� KDELWDGRV� SDUD� OD�XELFDFLyQ�GH�DFWLYLGDGHV�FDOLILFDGDV��
%DViQGRVH�HQ�OD�GRFWULQD�GHO�7�&���FRQFOX\H�OD�YLJHQFLD�GHO�FLWDGR�SUHFHSWR�GDGR�VX� FDUiFWHU� EiVLFR�� UHVXOWDQGR� TXH� DTXpO� HVWDEOHFH� XQRV� QLYHOHV� GH� SURWHFFLyQ�PtQLPRV�VXVFHSWLEOHV�GH�GHVDUUROOR \�DGDSWDFLyQ�SRU�ODV�&RPXQLGDGHV�$XWyQRPDV��SHUR�TXH�QR�VH�SXHGHQ�GHVFRQRFHU�DO�VHU�GH�REOLJDGR�FXPSOLPLHQWR��3RU�RWUD�SDUWH��DEXQGD� HQ� OR� DQWHULRU� HO� KHFKR� GH� TXH� QR� H[LVWH� HQ� OD� &RPXQLGDG� 9DOHQFLDQD�QLQJXQD�SUHYLVLyQ�QRUPDWLYD�TXH�GHMH�VLQ�DSOLFDFLyQ�GLFKR�SUHFHSWR��D�GLIHUHQFLD�GH� OR� TXH� Vt� RFXUUH� HQ� RWUDV� &RPXQLGDGHV�� (Q� WRGR� FDVR�� WDO� FLUFXQVWDQFLD� VyOR�SRGUtD�VHU�YLDEOH�HQ�FXDQWR�OD�OHJLVODFLyQ�DXWRQyPLFD�ILMDUD�XQD�QRUPD�PiV�WXLWLYD�TXH�OD�HVWDWDO�
5HFRQRFLGD�OD�YLJHQFLD�GH�OD�QRUPD��VH�DGYLHUWH�DVt�PLVPR�TXH�ORV�DUWtFXORV����\���� GHO� FLWDGR� 5HJODPHQWR� SHUPLWHQ� ³HQ� FDVRV� H[FHSFLRQDOHV´� R� HQ� ³FDVRV� PX\�HVSHFLDOHV´� DXWRUL]DU� LQGXVWULDV� IDEULOHV� HQ� HPSOD]DPLHQWRV� TXH� QR� FXPSODQ�H[DFWDPHQWH�FRQ� OR�HVWDEOHFLGR�HQ�HO� DUWtFXOR����$FHSWDGD� OD�FRQVLGHUDFLyQ�GH� OD�SODQWD�GH�GHSXUDFLyQ�FRPR�LQGXVWULD�IDEULO�HQ�QXPHURVDV�6HQWHQFLDV�GHO�76��\�VX�FDUiFWHU� GH� LQVDOXEUH� \� QRFLYD�� UHVXOWDUtD� SUHFLVD� XQD� H[KDXVWLYD� MXVWLILFDFLyQ� GH�WDOHV� FLUFXQVWDQFLDV� H[FHSFLRQDOHV� SDUD� RSHUDU� GLFKD� GLVSHQVD� HQ� HO� SUHVHQWH�



VXSXHVWR�� (OOR� GHEHUtD� YHQLU� DFRPSDxDGR� GHO� HVWDEOHFLPLHQWR� GH� XQDV� PHGLGDV�FRUUHFWRUDV�QHFHVDULDV�\�VXILFLHQWHV�SDUD�HYLWDU�PROHVWLDV�DO�YHFLQGDULR�
&RQFOX\H� HO� LQIRUPH� HQ� OR� TXH� D� HVWH� DVSHFWR� VH� UHILHUH� VHxDODQGR� TXH� ³GHEH�FRQFOXLUVH�OD�REOLJDWRULHGDG�GH�DSOLFDFLyQ�GH�ODV�QRUPDV�GH�GLVWDQFLD�D�Q~FOHR�GH�SREODFLyQ�HQ�HO� HPSOD]DPLHQWR�GH�DFWLYLGDGHV�FODVLILFDGDV�FRQ� OD�SRVLELOLGDG�GH�GLVPLQXLU� GLFKD� GLVWDQFLD�� HQ� VXSXHVWRV� \� FLUFXQVWDQFLDV� H[FHSFLRQDOHV��H[KDXVWLYDPHQWH� MXVWLILFDGDV�� \� VLHPSUH� FRQ� OD� H[LJHQFLD� GH� OD� GRWDFLyQ� GH�PHGLGDV�FRUUHFWRUDV�TXH�HOLPLQHQ�ODV�PROHVWLDV�\�R�SHOLJURVLGDG´�
$ERUGD� ILQDOPHQWH� HO� LQIRUPH� OD� SUREOHPiWLFD�� GLUHFWDPHQWH� FRQHFWDGD� FRQ� OR�DQWHULRU��GH�OD�VXMHFLyQ�GH�HVWH�WLSR�GH�DFWLYLGDGHV�D�DFWRV�PXQLFLSDOHV�GH�FRQWURO�SUHYHQWLYR�� 1R� VH� WUDWD� OyJLFDPHQWH� GH� VX� VXMHFLyQ� D� HVWLPDFLyQ� GH� LPSDFWR�DPELHQWDO��TXH�QR�VH�SRQH�HQ�FXHVWLyQ��VLQR�D� OLFHQFLD�GH�DFWLYLGDG�±OD�GH�REUDV��OyJLFDPHQWH��QR�SURFHGH���
(Q� HIHFWR�� OD� /H\� ������� GH� ��� GH� PDU]R�� GH� 6DQHDPLHQWR� GH� OD� &RPXQLGDG�9DOHQFLDQD�� GLVSRQH� TXH� ODV� LQIUDHVWUXFWXUDV� GH� WUDWDPLHQWR� \� GHSXUDFLyQ�� DO�WUDWDUVH� GH� LQIUDHVWUXFWXUDV� GH� LQWHUpV� FRPXQLWDULR�� ³QR� HVWiQ� VRPHWLGDV� D� OD�REWHQFLyQ�GH�OLFHQFLD�PXQLFLSDO´��(VWD�H[HQFLyQ�HV�SRU�RWUD�SDUWH�FRKHUHQWH�FRQ�OD�HVWDEOHFLGD�HQ�OD�/H\�GH�$JXDV�SDUD�REUDV�KLGUiXOLFDV�GH�LQWHUpV�JHQHUDO��
(Q� RSLQLyQ� GHO� WpFQLFR� PXQLFLSDO�� TXH� QR� FRQFUHWD� VX� SRVLFLyQ� HQ� FXDQWR� D� OD�QHFHVLGDG�GH�GLFKD�OLFHQFLD��OD�FLWDGD�QRUPD�QR�GHVSOD]D�OD�DSOLFDFLyQ�GH�OD�QRUPD�VREUH�GLVWDQFLDV��³\D�TXH�HO�SUR\HFWR�GH�REUDV��SHVH D�QR�HVWDU�VRPHWLGR�D�OLFHQFLD�PXQLFLSDO��VL�HVWi�QHFHVDULDPHQWH�VRPHWLGR�D�FRQWURO�DPELHQWDO�\�HQ�HVWH�FRQWURO�HO�5$0,13�FRQVWLWX\H��FRPR�VH�KD�LQGLFDGR��OHJLVODFLyQ�EiVLFD´�
(Q�ODV�FRQFOXVLRQHV�GHO�LQIRUPH�VH�GHVWDFD�
D�� 4XH� HQ� HO� HVWXGLR� GH� LPSDFWR� DPELHQWDO� QR� VH� KDQ� HVWXGLDGR� DOWHUQDWLYDV� GH�XELFDFLyQ� QL� VH� LQGLFDQ� ODV� UD]RQHV� TXH�PRWLYDQ� OD� HOHFFLyQ� GHO� HPSOD]DPLHQWR��LQFXPSOLHQGR�FRQ�HOOR�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������GH�OD�/H\��������GH�LPSDFWR�DPELHQWDO�
E�� 4XH� QR� VH� KD� MXVWLILFDGR� HQ� GLFKR� HVWXGLR� QL� HQ� OD� HVWLPDFLyQ� GH� LPSDFWR� OD�H[LVWHQFLD� GH� FLUFXQVWDQFLDV� H[FHSFLRQDOHV� R� HVSHFLDOHV� TXH� KDJDQ� SRVLEOH� OD�GLVSHQVD� R� GLVPLQXFLyQ� GHO� UHTXLVLWR� GH� GLVWDQFLD�� FLUFXQVWDQFLDV� TXH� DGHPiV�GHEHUtDQ� LU� DFRPSDxDGDV� GH� PHGLGDV� FRUUHFWRUDV� TXH� KLFLHUDQ� GHVDSDUHFHU� HO�FDUiFWHU�GH�PROHVWD��LQVDOXEUH��QRFLYD�\�SHOLJURVD�GH�OD�DFWLYLGDG�
F�� 4XH� HO� HPSOD]DPLHQWR� SUHYLVWR� SDUD� OD� (�'�$�5�� QR� FXPSOH� OD� GLVWDQFLD�PtQLPD�D�Q~FOHR�GH�SREODFLyQ�DJUXSDGR�H[LJLGD�SRU�HO� DUWtFXOR���GHO�5$0,13���HQFRQWUiQGRVH�D�PHQRV�GH������PHWURV�
(O� LQIRUPH� GH� OD� 6HFUHWDUtD� GH� OD� &RUSRUDFLyQ� VH� FHQWUD� HQ� OD� SUREOHPiWLFD�UHODFLRQDGD�FRQ�OD�H[SURSLDFLyQ�GH�WHUUHQRV�SDUD�OD�FRQVWUXFFLyQ�GH�OD�LQVWDODFLyQ��VLQ�HQWUDU�HQ�ORV�DVSHFWRV�DPELHQWDOHV�\�UHODWLYRV�D�GLVWDQFLDV��SRU�OR�TXH�TXHGD�DO�PDUJHQ�GHO�REMHWR�GH�HVWD�TXHMD��



3URFHGH� D� FRQWLQXDFLyQ� DQDOL]DU� HO� FRQWHQLGR� GHO� LQIRUPH� TXH� QRV� UHPLWH� OD�&RQVHOOHUtD�GH�7HUULWRULR�\�9LYLHQGD��
� 6H�LQIRUPD�TXH�HQ�1RYLHPEUH�GH������VH�HVWLPy�IDYRUDEOHPHQWH�HO�3UR\HFWR�%iVLFR�GH�(VWDFLyQ�'HSXUDGRUD�GH�$JXDV�5HVLGXDOHV�\�&ROHFWRUHV�*HQHUDOHV�GH�3HxtVFROD��(Q�GLFKR�H[SHGLHQWH�VH�REVHUYDURQ�WRGRV�ORV�WUiPLWHV�SUHYLVWRV��VLQ� TXH� DGHPiV� VH� SUHVHQWDUDQ� DOHJDFLRQHV� SRU� SDUWH� GHO� LQWHUHVDGR� HQ� HO�SHULRGR�GH�LQIRUPDFLyQ�S~EOLFD�
� 6REUH� HO� RWRUJDPLHQWR� GH OD� OLFHQFLD� GH� DFWLYLGDG� LQGLFD� TXH� HV� HO�$\XQWDPLHQWR� GH� 3HxtVFROD� D� TXLHQ� FRPSHWH� FRQFHGHU� GLFKD� DXWRUL]DFLyQ��SUHYLR� LQIRUPH� IDYRUDEOH� GH� OD� &RPLVLyQ� 3URYLQFLDO� GH� $FWLYLGDGHV�� 1R�REVWDQWH�� UHFXHUGD� TXH� VHJ~Q� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� �� GH� OD� /H\� GH�6DQHDPLHQWR�OD�HMHFXFLyQ�GH�HVWH�WLSR�GH�LQVWDODFLRQHV�QR�HVWDUiQ�VRPHWLGDV�D�OLFHQFLD� PXQLFLSDO�� 3DUHFH� LQFOLQDUVH� FRQ� HOOR� SRU� OD� H[HQFLyQ� GH� OD�LQVWDODFLyQ�UHVSHFWR�D�HVWD�PRGDOLGDG�GH�FRQWURO�SUHYHQWLYR�DPELHQWDO�
� &RQ� UHVSHFWR� D� OD� GLVWDQFLD� GH� HPSOD]DPLHQWR� GH� OD� LQVWDODFLyQ� DO� Q~FOHR�XUEDQR��VH�DILUPD�TXH�OD�GLVWDQFLD�GH������PHWURV�HVWDEOHFLGD�HQ�HO�'HFUHWR�����������UHVXOWD�DSOLFDEOH��VL�ELHQ�HO�SURSLR�UHJODPHQWR�DGPLWH�H[FHSFLRQHV�D� HVWD� UHJOD� JHQHUDO� VLHPSUH� TXH� FRQFXUUDQ� FLUFXQVWDQFLDV� GH� HOLPLQDFLyQ��FRUUHFFLyQ� R� DWHQXDFLyQ� GH� ODV� PROHVWLDV� TXH� ODV� DFWLYLGDGHV� SXHGDQ�SURYRFDU�� 5HFXHUGDQ� DVt� TXH� HQ� HO� HVWXGLR� GH� LPSDFWR� DPELHQWDO� VH�LQFRUSRUDQ�PHGLGDV�FRUUHFWRUDV�SDUD�PLQLPL]DU�ORV�LPSDFWRV�GHULYDGRV�WDQWR�GH�OD�HMHFXFLyQ�FRPR�GHO�IXQFLRQDPLHQWR�GHO�FLWDGR�SUR\HFWR��LQFOX\HQGR�ODV�PROHVWLDV� D� OD� SREODFLyQ� SRU� RORUHV� \� UXLGRV�� 7DOHV� PHGLGDV� VH� KDQ�FRQVLGHUDGR�HQ� OD�(VWLPDFLyQ�GH� ,PSDFWR� IRUPXODGD��HVWDEOHFLHQGR�D� WUDYpV�GH� VX� FRQGLFLRQDGR� XQ� SURJUDPD� GH� YLJLODQFLD� DPELHQWDO� TXH� JDUDQWLFH� HO�FXPSOLPLHQWR�GH�ODV�PHGLGDV�FRUUHFWRUDV�SUHYLVWDV�
� )LQDOPHQWH�� VH� LQFRUSRUDQ� RWURV� DUJXPHQWRV� UHODFLRQDGRV� FRQ� OD� EDMD�DIHFFLyQ�GH�HVWD�LQVWDODFLyQ�UHVSHFWR�D�OD�UHVHUYD�PDULQD�GH�OD�6LHUUD�GH�,UWD��PHMRUDQGR�OD�FDOLGDG�GHO�YHUWLGR�DFWXDOPHQWH�DXWRUL]DGR�

4XHGD�SRU�UHODWDU�OR�LQIRUPDGR�SRU�OD�&RQVHOOHUtD�GH�,QIUDHVWUXFWXUDV�\�7UDQVSRUWH���TXH�VHxDOD�
� (Q� OD� DFWXDOLGDG�� HO� VLVWHPD� GH� GHSXUDFLyQ� GH� DJXDV� UHVLGXDOHV� HQ� HO�PXQLFLSLR�GH�3HxtVFROD�HV�LQVXILFLHQWH��\�SRU�WDQWR��HV�QHFHVDULR�SURFHGHU�D�OD�FRQVWUXFFLyQ�GH�XQD�QXHYD�(�'�$�5��TXH�UHDOLFH�XQ�WUDWDPLHQWR�FRPSOHWR�GH�ODV� DJXDV� UHVLGXDOHV� GH� PDQHUD� TXH� pVWDV� FXPSODQ� FRQ� ORV� SDUiPHWURV�H[LJLGRV�SDUD�VX�YHUWLGR�D�FDXFH�S~EOLFR��R�HQ�OD�]RQD�K~PHGD��'H�FXDOTXLHU�PRGR��HO�YHUWLGR� VH� UHDOL]DUi�PHGLDQWH�HPLVDULR� VXEPDULQR�� \� OD� DIHFFLyQ�D�ORV�IRQGRV�PDULQRV�HV�PtQLPD��\D�TXH�HO�HIOXHQWH�FXPSOH�PX\�KROJDGDPHQWH�FRQ�ORV�SDUiPHWURV�GH�FDOLGDG�H[LJLGRV�SDUD�VX�YHUWLGR��
� /D�QXHYD�(�'�$�5�VH�KD�GLVHxDGR�SDUD�������KDELWDQWHV�HTXLYDOHQWHV��VLHQGR�OD�VXSHUILFLH�QHFHVDULD�SDUD�VX�FRQVWUXFFLyQ�GH��������P��



� 3DUD�GHWHUPLQDU� VX�XELFDFLyQ�� OD�&RQVHOOHULD� MXQWR� FRQ� HO�$\XQWDPLHQWR� GH�3HxtVFROD��SDUWLHURQ�GH�ORV�VLJXLHQWHV�FRQGLFLRQDQWHV��
� 6LWXDU�OD�(�'�$�5��HQ�VXHOR�QR�XUEDQL]DEOH�
� 6LWXDU�OD�(�'�$�5��IXHUD�GHO�3DUTXH�1DWXUDO�GH�OD�6LHUUD�GH�,UWD�\D�TXH�HO�3251�QR�SUHPLWH�VX�XELFDFLyQ�HQ�HO�SDUDMH�
� 6LWXDU�OD�(�'�$�5��D�XQD�GLVWDQFLD�GHO�SXQWR�GH�ERPEHR�GH�OD�FRVWD�QR�PXFKR�PD\RU�GH���.P�\�D�XQD�FRWD�GH�WHUUHQR�QR�PX\�HOHYDGD�SDUD�QR�LQFUHPHQWDU�ORV�FRVWHV�GH�H[SORWDFLyQ�

� 6HxDOD� OD�&RQVHOOHUtD�TXH�³OR�SULPHUR�TXH� VH�SXVR�GH�PDQLILHVWR�HV�TXH�HQ�WRGR�HO�0XQLFLSLR�GH�3HxtVFROD�QR�KD\�QLQJ~Q�SXQWR�VLWXDGR�D�PiV�GH���NP�GH� Q~FOHRV� SREODGRV�� ]RQDV� XUEDQL]DEOHV�� R� TXH� DIHFWHQ� D� 0XQLFLSLRV�YHFLQRV´�
� 6HxDOD�DGHPiV�TXH�ORV�PiV�GH ���DxRV�WUDQVFXUULGRV�GHVGH�OD�UHGDFFLyQ�GHO�5$0,13�KDFHQ�TXH�OD�VLWXDFLyQ�DFWXDO�VHD�PX\�GLIHUHQWH�GH�OD�H[LVWHQWH�SDUD�VX�DSUREDFLyQ��HO�FUHFLPLHQWR�XUEDQR��ODV�QXHYDV�WpFQLFDV�GH�GHSXUDFLyQ��ODV�PHGLGDV�FRUUHFWRUDV�SRVLEOHV��\�OD�DSDULFLyQ�GH�ODV�&&$$�KDFHQ�SUHFLVD�XQD�QXHYD�OHFWXUD�GH�OD�QRUPD�
� 6H� LQGLFD� TXH� HQ� HO� ERUUDGRU� GH� $QWHSUR\HFWR� GH� OD� /H\� *HQHUDO� GH�3UHYHQFLyQ� \� &RQWURO� GH� OD� &RQWDPLQDFLyQ� \� &DOLGDG� $PELHQWDO� GH� OD�*HQHUDOLWDW�9DOHQFLDQD�VH�SUHYp�VX�QR�DSOLFDFLyQ��
� (OOR�QR�VLJQLILFD�TXH�VH�UHGX]FD�OD�SURWHFFLyQ�DPELHQWDO��VLQR�TXH�OD�YDULDQWH�UHODWLYD�D�OD�GLVWDQFLD�SDUD�OD�LPSODQWDFLyQ�GH�DFWLYLGDG�FDOLILFDGD�KD�GHMDGR�GH� VHU� UHOHYDQWH� ³OR� LPSRUWDQWH� QR� HV� OD� GLVWDQFLD� VLQR� OD� QR� DIHFFLyQ� DO�HQWRUQR�� OR� FXDO� KR\� VH� FRQVLJXH� PHGLDQWH� OD� DSOLFDFLyQ� GH� PHGLGDV�FRUUHFWRUDV´�
� (O� SUR\HFWR� FRQWHPSOD� PHGLGDV� SDUD� HYLWDU� OD� DIHFFLyQ� DO� HQWRUQR�� \�FRQFUHWDPHQWH��HQ�PDWHULD�GH�RORUHV��VH�SUHYp�TXH�ORV�HOHPHQWRV�VXVFHSWLEOHV�GH� SURGXFLU� RORU� VH� HQFXHQWUHQ� GHQWUR� GH� HGLILFLRV� \� FRQ� XQ� VLVWHPD� GH�GHVRGRUL]DFLyQ�GH�DLUH�

6H� UHODFLRQD� D� FRQWLQXDFLyQ� HO� HVWDGR� GHO� H[SHGLHQWH�� HQ� HO� DxR� ����� VH�UHGDFWy� \� DSUREy� HO� 3UR\HFWR� %iVLFR� GH� (�'�$�5�� VDOLHQGR� D� LQIRUPDFLyQ�S~EOLFD�HQ�HQHUR�GH�������(Q�DEULO�GH�HVH�DxR�KD\�DFXHUGR�GH�OD�&RPLVLyQ�GH�*RELHUQR� GHO� $\XQWDPLHQWR� GH� 3HxtVFROD� HQ� HO� TXH� GD� OD� FRQIRUPLGDG� DO�3UR\HFWR�%iVLFR��(Q�MXOLR�VH�SXEOLFD�HO�DQXQFLR�GH�OD�OLFLWDFLyQ�GHO�FRQFXUVR�GH� SUR\HFWR�� REUD� \� H[SORWDFLyQ�� (Q� DEULO� GH� ����� VH� VHOHFFLRQD�SURYLVLRQDOPHQWH�D�OD�87(�63$�$=9,�TXH�HPSLH]D�D�UHGDFWDU�HO�SUR\HFWR�GH�FRQVWUXFFLyQ�� (Q� QRYLHPEUH� GH� ����� VH� GLFWD� HVWLPDFLyQ� IDYRUDEOH� GH�LPSDFWR�DPELHQWDO�HPLWLGD�SRU�OD�&RQVHOOHULD�GH�7HUULWRULR�\�9LYLHQGD��
� /D�&RQVHOOHUtD�KD�UHPLWLGR�DO�$\XQWDPLHQWR�HO�SUR\HFWR�GH�FRQVWUXFFLyQ�GH�OD�(�'�$�5��� VROLFLWDQGR�TXH�VH FRQFHGD� OLFHQFLD�GH�DFWLYLGDG�FDOLILFDGD��6H�



KD�UHPLWLGR�XQD�VHSDUDWD�TXH�VH�UHILHUH�H[FOXVLYDPHQWH�DO�DFWLYLGDG�FDOLILFDGD�SDUD� TXH� VH� LQIRUPH�� VH� VRPHWD� D� LQIRUPDFLyQ� S~EOLFD�� \� VH� UHPLWD� D� OD�&RPLVLyQ�3URYLQFLDO�GH�&DOLILFDFLyQ�
� (Q� GLFKR� GRFXPHQWR�� GH DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� GHO�5$0,13��VH�MXVWLILFDQ�ODV�FRQFUHWDV�FLUFXQVWDQFLDV�TXH�KDFHQ�QHFHVDULR�SDUD�HO� LQWHUpV� JHQHUDO� OD� GLVSHQVD� GH� OD� UHJOD� JHQHUDO� VREUH� GLVWDQFLDV��H[SRQLpQGRVH� HO� SOXV� GH� PHGLGDV� FRUUHFWRUDV� TXH� VH� LPSRQHQ� SRU� HVD�UHGXFFLyQ�GH�GLVWDQFLDV��/D�DFWLYLGDG��FRQ�GLFKDV�PHGLGDV�FRUUHFWRUDV��SLHUGH�SUiFWLFDPHQWH�VX�FDUiFWHU�PROHVWR�R�LQVDOXEUH�
� &RQ�OD�OLFHQFLD�GH�DFWLYLGDG�FDOLILFDGD�\�GLVSRQLELOLGDG�GH�ORV�WHUUHQRV�SRGUi�HPSH]DU�OD�HMHFXFLyQ�GH�OD�REUD��FX\D�GXUDFLyQ�HVWLPDGD�HV����PHVHV��6L�VH�GHQHJDUD�OD�OLFHQFLD��KDEUtD�TXH�DQXODU�WRGR�HO�H[SHGLHQWH�
$� OD� YLVWD� GH� OR� DQWHULRU�� HO� LQWHUHVDGR� UHDOL]D� XQD� VHULH� GH� DOHJDFLRQHV� TXH�YLHQHQ� D� UHSURGXFLU� VX� SODQWHDPLHQWR� LQLFLDO�� GLVFXWLHQGR�� HQWUH� RWUDV� FRVDV�� OD�DILUPDFLyQ� GH� OD�&RQVHOOHUtD� GH� ,QIUDHVWUXFWXUDV� HQ� FXDQWR� D� OD� LQH[LVWHQFLD� GH�HPSOD]DPLHQWRV�TXH�QR�DIHFWHQ�D�Q~FOHRV�DJUXSDGRV�HQ�HO�WpUPLQR�GH�3HxtVFROD��0DQWLHQHQ�TXH�VL�H[LVWHQ�DOWHUQDWLYDV�
$WHQGLHQGR�D�WRGDV�ODV�FLUFXQVWDQFLDV�REVHUYDGDV�HQ�HVWD�TXHMD��SURFHGH�UHDOL]DU�ODV�VLJXLHQWHV�FRQVLGHUDFLRQHV��
(O�REMHWR�GH�HVWD�TXHMD�VH�FHQWUD�EiVLFDPHQWH�HQ�OD�SRVLELOLGDG�GH�LPSODQWDU�XQD�LQIUDHVWUXFWXUD�GH�HVWD�QDWXUDOH]D�D�XQD�GLVWDQFLD�LQIHULRU�D������PHWURV�UHVSHFWR�D�Q~FOHRV�KDELWDGRV�� OR�TXH�FRPSRUWD� UHIOH[LRQDU�DFHUFD�GH� OD�DSOLFDELOLGDG�GHO�DUWtFXOR���GHO�5$0,13�GH������D� HVWH� WLSR�GH� LQVWDODFLRQHV� HQ� OD�&RPXQLGDG�9DOHQFLDQD��ODV�SRVLELOLGDGHV�GH�H[HQFLyQ�GH�HVWD�UHJOD�HQ�FDVR�GH�TXH�QR�H[LVWDQ�DOWHUQDWLYDV�GH�ORFDOL]DFLyQ�YLDEOHV��\� OD�QHFHVLGDG�GH�ILMDU�PHGLGDV�FRUUHFWRUDV�VXILFLHQWHV�HQ�WDO�FDVR��
&RPR� UHVXOWD� GHO� LQIRUPH� HPLWLGR� SRU� HO� WpFQLFR�PXQLFLSDO�� FX\R� FRQWHQLGR� \�IXQGDPHQWDFLyQ� VH� FRPSDUWH�� OD� DSOLFDELOLGDG� GHO� FLWDGR� 'HFUHWR� KD� VLGR�FRQILUPDGD� HQ� QXPHURVDV� 6HQWHQFLDV� GHO� 7�6�� \� 7ULEXQDOHV� 6XSHULRUHV� GH�-XVWLFLD�� \� HOOR� DWHQGLHQGR� D� VX� QDWXUDOH]D� EiVLFD� DO� WUDWDUVH� GH� XQD� QRUPD� GH�SURWHFFLyQ� DPELHQWDO�� (VWH� HVWiQGDU� DPELHQWDO� UHVXOWD� SRU� FRQVLJXLHQWH� GH�DSOLFDFLyQ� GLUHFWD� HQ� OD� &RPXQLGDG� 9DOHQFLDQD�� GHELHQGR� FRQWHPSODUVH� \�HYDOXDUVH� HQ� ORV� GLVWLQWRV� LQVWUXPHQWRV� GH� FRQWURO� SUHYHQWLYR� DPELHQWDO� D� TXH�HVWiQ�VXMHWDV�ODV�HVWDFLRQHV�GHSXUDGRUDV�GH�DJXD�UHVLGXDO��
/D� LQVWDODFLyQ� GH� 3HxtVFROD�� DWHQGLHQGR� DO� YROXPHQ� GH� SREODFLyQ� HTXLYDOHQWH�TXH� FRUUHVSRQGH� DO� GLVHxR� GH� OD� SODQWD�� HVWi� VXMHWD� HQ� SULPHU� WpUPLQR� DO�SURFHGLPLHQWR� GH� HYDOXDFLyQ� DPELHQWDO� DEUHYLDGR� GHQRPLQDGR� ³(VWLPDFLyQ� GH�LPSDFWR� DPELHQWDO´�� TXH� VH� KD� HIHFWXDGR� HQ� HO� SUHVHQWH� FDVR� FRQ� UHVXOWDGR�IDYRUDEOH�� VL� ELHQ� FRQGLFLRQDGR� DO� HVWDEOHFLPLHQWR� GH� GLYHUVDV� PHGLGDV�FRUUHFWRUDV
-XQWR�D�HVWD�PRGDOLGDG�GH�LQWHUYHQFLyQ�SUHYHQWLYD�DPELHQWDO��ODV�GHSXUDGRUDV�GH�DJXD� UHVLGXDO� HVWiQ� VXMHWDV� D� OLFHQFLD� GH� DFWLYLGDG�� HQ� FX\R� SURFHGLPLHQWR� VH�



GHEHUi�YDORUDU�DVt�PLVPR� OD� LQFLGHQFLD�DPELHQWDO�GH� OD� LQVWDODFLyQ� WHQLHQGR�HQ�FXHQWD�OD�XELFDFLyQ�SURSXHVWD��DVt�ODV�PHGLGDV�FRUUHFWRUDV�QHFHVDULDV��
/D� VXMHFLyQ� GH� HVWDV� LQVWDODFLRQHV� D� OLFHQFLD� GH� DFWLYLGDG� HV� QR� REVWDQWH� XQD�FXHVWLyQ�FRQWURYHUWLGD��/D�&RQVHOOHUtD�GH�7HUULWRULR�\�9LYLHQGD�SDUHFH�GH�KHFKR�HQ� VX� LQIRUPH�H[FOXLU�GLFKR� WUiPLWH�� OR�TXH�VLQ�HPEDUJR�QR VyOR�QR�H[FOX\H� OD�&RQVHOOHUtD� GH� ,QIUDHVWUXFWXUDV�� VLQR� TXH� OR� FRQVLGHUD� FRPR� FRQGLFLRQDQWH�QHFHVDULR� GHO� SURFHGLPLHQWR� GH� DXWRUL]DFLyQ� GH� OD� LQIUDHVWUXFWXUD�� VLQ� FX\D�FRQFXUUHQFLD�KDEUtD�TXH�DQXODU�WRGR�HO�H[SHGLHQWH�
3XHGHQ� H[LVWLU� GRV� REVWiFXORV� QRUPDWLYRV� D� OD� H[LJHQFLD� GH� HVWH� WLSR� GH�DXWRUL]DFLRQHV�SDUD�ODV�GHSXUDGRUDV��(O�DUWtFXOR�����GHO�7H[WR�5HIXQGLGR�GH����GH� MXOLR� GH� ������ GH� OD� OH\� GH� DJXDV�� HQ� FXDQWR� GHWHUPLQD� TXH�� ³ODV� REUDV�KLGUiXOLFDV�GH�LQWHUpV�JHQHUDO�\� ODV�REUDV�\�DFWXDFLRQHV�KLGUiXOLFDV�GH�iPELWR�VXSUDPXQLFLSDO� LQFOXLGDV� HQ� OD� SODQLILFDFLyQ� KLGUROyJLFD�� \� TXH� QR� DJRWHQ� VX�IXQFLRQDOLGDG�HQ�HO�WpUPLQR�PXQLFLSDO�HQ�GRQGH�VH�XELTXHQ��QR�HVWDUiQ�VXMHWDV�D�OLFHQFLD� QL� D� FXDOTXLHU� DFWR� GH� FRQWURO� SUHYHQWLYR� PXQLFLSDO´�� (VWD� QRUPD��DWHQGLHQGR D� OD� QDWXUDOH]D� \� GLPHQVLyQ� GH� HVWD� LQVWDODFLyQ�� SUREDEOHPHQWH� QR�UHVXOWDUtD�DSOLFDEOH�D�HVWD�GHSXUDGRUD��
-XQWR�D�HOOR��HO�DUWtFXOR���GH�OD�/H\�GH�6DQHDPLHQWR�GH�OD�&RPXQLGDG�9DOHQFLDQD�GH�������FLWDGR�DQWHULRUPHQWH��H[FOX\H�D�ODV�GHSXUDGRUDV�\�FROHFWRUHV�GH�OLFHQFLD�PXQLFLSDO�� (VWD� QRUPD�� TXH� UHVXOWD� DSOLFDEOH� D� HVWD� LQVWDODFLyQ�� OD� H[LPH� D�QXHVWUR�MXLFLR�GH�OLFHQFLD�GH�REUDV�SHUR�QR�GH�OLFHQFLD�DPELHQWDO��\�HOOR�SRU�XQD�UD]yQ�HYLGHQWH��OD�FRPSHWHQFLD�DPELHQWDO�HV�FRPSDUWLGD�HQWUH�HO�0XQLFLSLR�\�OD�&RPXQLGDG�$XWyQRPD��VLHQGR�HO�SURFHGLPLHQWR�GH�FRQWURO�DPELHQWDO�SURSLR�GH�HVWDV� OLFHQFLDV� XQ� SURFHGLPLHQWR� FRPSOHMR� HQ� HO� TXH� LQWHUYLHQHQ� WDQWR� HO�$\XQWDPLHQWR�FRPR�OD�&RQVHOOHUtD�FRPSHWHQWH��TXH�HV�TXLHQ�FDOLILFD�OD�DFWLYLGDG�\�YLQFXOD�OD�UHVROXFLyQ�PXQLFLSDO�HQ�FXDQWR�D�VX�FRQWHQLGR�QHJDWLYR��QR�HV�SRU�WDQWR�XQD�DXWRUL]DFLyQ�HVWULFWDPHQWH�PXQLFLSDO��
9HULILFDGD�OD�DSOLFDELOLGDG�GH�OD�QRUPD�GHO�5$0,13�HQ�HVWH�VXSXHVWR��DVt�FRPR�VX� QHFHVDULD� FRQVLGHUDFLyQ� HQ� ORV� SURFHGLPLHQWRV� GH� HVWLPDFLyQ� GH� LPSDFWR�DPELHQWDO�\�OLFHQFLD�GH�DFWLYLGDG��GHEHPRV�YDORUDU�OD�SRVLELOLGDG�GH�H[FHSFLRQDU�VX�DSOLFDFLyQ�HQ�HO�SUHVHQWH�FDVR��6HUtDQ�GRV�ORV�HOHPHQWRV�D�WHQHU�HQ�FXHQWD�

D�� 4XH� OD� H[HQFLyQ� D� OD� QRUPD� GH� GLVWDQFLDV� TXHGH� MXVWLILFDGD�HVWULFWDPHQWH� HQ� HO� H[SHGLHQWH�GDGD� OD� LQYLDELOLGDG�GH�RWUDV� DOWHUQDWLYDV�GH�ORFDOL]DFLyQ�TXH�SHUPLWDQ�FXPSOLU�HO�HVWiQGDU�GH������PHWURV�
E�� 4XH�TXHGHQ�ILMDGDV�ODV�PHGLGDV�FRUUHFWRUDV�RSRUWXQDV�SDUD�HOLPLQDU�HO�FDUiFWHU�PROHVWR�GH�OD�DFWLYLGDG�

D�� -XVWLILFDFLyQ� GH� OD� H[HQFLyQ� D� OD� QRUPD� GH GLVWDQFLDV� DWHQGLHQGR� D� OD�LQH[LVWHQFLD�GH�DOWHUQDWLYDV�GH�ORFDOL]DFLyQ�
/D� &RQVHOOHUtD� GH� ,QIUDHVWUXFWXUDV� LQIRUPD� TXH� ³HQ� WRGR� HO� PXQLFLSLR� GH�3HxtVFROD� QR� KD\� QLQJ~Q� SXQWR� VLWXDGR� D� PiV� GH� �� NP� GH� Q~FOHRV� SREODGRV��]RQDV� XUEDQL]DEOHV�� R� TXH� DIHFWHQ� D�PXQLFLSLRV� YHFLQRV´�� OR� TXH� VLQ� HPEDUJR�QLHJD� HO� SURPRWRU� GH� HVWD� TXHMD�� (VWD� ,QVWLWXFLyQ� QR� SXHGH� HQWUDU� D� YDORUDU� OD�



FHUWH]D� GH� WDOHV� DILUPDFLRQHV�� DVt� FRPR� OD� SRVLEOH� H[LVWHQFLD� GH� ORFDOL]DFLRQHV�YLDEOHV�TXH�SXHGDQ�FXPSOLU�FRQ�HO�FLWDGR�HVWiQGDU��HQ�FXDQWR�FDUHFHPRV�GH�GDWRV�VXILFLHQWHV�SDUD�HOOR��
(Q� WRGR� FDVR�� HVWD� FXHVWLyQ� HQWUD� HQ� HO� iPELWR� GH� OD� GLVFUHFLRQDOLGDG�DGPLQLVWUDWLYD�\�UHVXOWD�FRQWURODEOH�D�WUDYpV�GH�ODV�WpFQLFDV�FOiVLFDV�GH�FRQWURO�GH�OD� GLVFUHFLRQDOLGDG�� FRQWURO� GH� KHFKRV�� IXQGDPHQWRV� GH� GHUHFKR�� SULQFLSLRV�JHQHUDOHV��UDFLRQDOLGDG�\�UD]RQDELOLGDG��(VWD�YDORUDFLyQ�VyOR�SXHGH�UHDOL]DUVH�D�SDUWLU� GHO� FRQWUDVWH� HQWUH� ODV� GLYHUVDV� SRVLFLRQHV� WpFQLFDV� FRQFUHWDGDV� HQ� HO�H[SHGLHQWH�DGPLQLVWUDWLYR�R�HQ�IDVH�SUREDWRULD�MXULVGLFFLRQDO�
/R�TXH� VL�SRGHPRV�YHULILFDU�HV� VL�GH� OD�GRFXPHQWDFLyQ�DSRUWDGD�SRU� ODV�SDUWHV�SXHGH� GHGXFLUVH� TXH� FRQVWD� HQ� HO� H[SHGLHQWH� XQD� DGHFXDGD� MXVWLILFDFLyQ� GH� OD�ORFDOL]DFLyQ�VHOHFFLRQDGD��R�OR�TXH�HV�OR�PLVPR��VL�VH�KD�UHDOL]DGR�XQ�DQiOLVLV�GH�ODV�GLVWLQWDV�DOWHUQDWLYDV�SRVLEOHV�
/D�UHVSXHVWD�HV�VLQ�HPEDUJR�QHJDWLYD��(Q�OD�(VWLPDFLyQ�GH�LPSDFWR�DPELHQWDO�QR�VH� FRQWHPSOD� FRQVLGHUDFLyQ� DOJXQD� UHODFLRQDGD� FRQ� HO� SDUiPHWUR� GH� ORV� �����PHWURV��QL�VH�HVWXGLDQ�RWUDV�DOWHUQDWLYDV�GH�XELFDFLyQ��$�HVWH�UHVSHFWR��FRQYLHQH�VHxDODU�TXH OD�6HQWHQFLD�GHO�7�6��GH����GH�MXOLR�GH������FRQFOX\H�TXH�³HV�SURSLR�GH� OD� QDWXUDOH]D� GH� ORV� (VWXGLRV� GH� ,PSDFWR� $PELHQWDO� TXH� HVSHFLILTXHQ� ODV�GLVWLQWDV�DOWHUQDWLYDV�GH�OD�VROXFLyQ�DGRSWDGD�������HQWUH�ODV�GLVWLQWDV�DOWHUQDWLYDV�VH�HQFXHQWUDQ�WDPELpQ�OD�UHIHUHQWHV�DO�HPSOD]DPLHQWR´��SRU�OR�TXH�OD�RPLVLyQ�GH�HVWH�DQiOLVLV�SXHGH�UHVXOWDU�GHWHUPLQDQWH�GH�OD�DQXODELOLGDG�GHO�DFWR��
(VWDPRV� SRU� WDQWR� DQWH� XQ� GHIHFWR� IRUPDO� TXH�� HQ� WDQWR� QR� TXHGH� VXEVDQDGR�PHGLDQWH�XQD�PRGLILFDFLyQ�GH�OD�(VWLPDFLyQ�GH�LPSDFWR� R�HQ�VX�FDVR�HQ�HO�FXUVR�GHO� SURFHGLPLHQWR� GH� FDOLILFDFLyQ� DPELHQWDO� GH� OD� DFWLYLGDG�� UHVXOWDUtD�LQYDOLGDQWH�GHO�SURFHGLPLHQWR�
/D�(VWLPDFLyQ�GH�LPSDFWR��DGHPiV�GH�QR�HVWXGLDU�DOWHUQDWLYDV��WDPSRFR�MXVWLILFD�HVSHFtILFDPHQWH� OD� H[HQFLyQ�GH� OD� UHJOD�GH� ORV �����PHWURV��&RQYLHQH� LQYRFDU�DTXt�OR�VHxDODGR�SRU�OD�6HQWHQFLD�GHO�76�GH���GH�RFWXEUH�GH�������VHJ~Q�OD�FXDO�OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� �� GHO� 5$0,13� HV� ³LQHTXtYRFR´� HQ� FXDQWR� D� OD�GLVWDQFLD� D� Q~FOHR� GH� SREODFLyQ�� ³SRU� OR� TXH� OD� GLVSHQVD� GH� HVWH� SUHFHSWR��SHUPLWLGD�SRU�HO�DUWtFXOR����GHO�SURSLR�5HJODPHQWR��GHEH�HVWDU�FRPSOHWDPHQWH�MXVWLILFDGD��SXHV�QR�HV�VXILFLHQWH�SDUD�WDO�GLVSHQVDFLyQ�OD�DGRSFLyQ�GH�PHGLGDV�FRUUHFWRUDV��H[LJLEOHV�VLHPSUH�FRQ�DUUHJOR�D�OR�GLVSXHVWR�HQ�ORV�DUWtFXOR����\����GH�DTXpO´��
/D�6HQWHQFLD��TXH�KDFH�VX\DV�ODV�DUJXPHQWDFLRQHV�GH�OD�6HQWHQFLD�GH�,QVWDQFLD��DVXPH� TXH�� ³DO� QR� MXVWLILFDU� GHWDOODGDPHQWH� OD� H[FHSFLyQ� TXH� VXSRQH� HO�HPSOD]DPLHQWR�DFWXDO��SULYiQGROD�GH� VX� VRPHWLPLHQWR�D�FRQWURO� MXULVGLFFLRQDO��HVD�RPLVLyQ�GHO�LQIRUPH��\�GH�QLQJ~Q�RWUR�WUiPLWH�GHO�H[SHGLHQWH�DGPLQLVWUDWLYR��FRQ�HO�ULJRU�TXH�H[LJH�OD�QDWXUDOH]D�HVSHFLDOtVLPD�GH�OD�H[FHSFLyQ��VXSRQH�XQD�LQIUDFFLyQ� HVHQFLDO� GHO� SURFHGLPLHQWR�TXH�SULYD� DO� DFWR�SUHVXQWR� UHFXUULGR�GH�ORV�UHTXLVLWRV�QHFHVDULRV�SDUD�DOFDQ]DU�VX�ILQ��GHWHUPLQDQWH�GH�VX�DQXODFLyQ��D�WHQRU�GH� OR�GLVSXHVWR� HQ� HO� DUWtFXOR������GH� OD�/H\��������´��(O� IDOOR� DQXOD� HO�DFWR�\�REOLJD�D� OD� UHWURDFFLyQ�GH� ORV� WUiPLWHV�DO�PRPHQWR�DQWHULRU�D� OD�HPLVLyQ�GHO� LQIRUPH�GH� FDOLILFDFLyQ�GH� OD� DFWLYLGDG�GH�SUHWUDWDPLHQWR�GH� DJXD�� D� ILQ�GH�



TXH� VHD� HPLWLGR� WHQLHQGR� HQ� FXHQWD� ODV� FLUFXQVWDQFLDV� H[SUHVDGDV� UD]RQDQGR�DPSOLD�\�GHWDOODGDPHQWH�DFHUFD�GHO�HPSOD]DPLHQWR�GH�OD�DFWLYLGDG��
6LJXLHQGR� HVWD� GRFWULQD�� TXHGD� FODUR� TXH� ORV� PRWLYRV� GH� H[HQFLyQ� GH� OD�DSOLFDFLyQ�GH�OD�QRUPD�GHEHQ�TXHGDU�H[SUHVD�\�FRQFUHWDPHQWH�H[SOLFLWDGRV�HQ�HO�H[SHGLHQWH�� SDUD� VX� SRVLEOH� FRQWURO� MXULVGLFFLRQDO�� VLQ� TXH� SXHGDQ� OLPLWDUVH� DO�HVWDEOHFLPLHQWR� GH�PHGLGDV� FRUUHFWRUDV�� YLFLDQGR� HQ� RWUR� FDVR� GH� DQXODELOLGDG�ODV�DFWXDFLRQHV�HIHFWXDGDV��
(QWHQGHPRV�TXH�DPERV�GHIHFWRV��TXH�HVWiQ�tQWLPDPHQWH�FRQHFWDGRV��D�VDEHU��OD�LQH[LVWHQFLD�GH�XQ�DQiOLVLV�GH�DOWHUQDWLYDV�GH�ORFDOL]DFLyQ��\�OD�QR�MXVWLILFDFLyQ�GH�OD�H[HQFLyQ�GH�OD�UHJOD�JHQHUDO�GH�GLVWDQFLDV��SRGUtDQ�UHVXOWDU�VXEVDQDGRV�HQ�HO�SURFHGLPLHQWR� GH� FDOLILFDFLyQ� GH� OD� DFWLYLGDG�� VLHPSUH� \� FXDQGR� VH� DQDOLFHQ�FRPSDUDWLYDPHQWH� ORV� GLVWLQWRV� HPSOD]DPLHQWRV� SRVLEOHV� \� VH� MXVWLILTXH�DGHFXDGDPHQWH�OD�QHFHVLGDG�GH�OD�XELFDFLyQ�SURSXHVWD��\�SRU�WDQWR�OD�QHFHVLGDG�GH�H[FHSFLRQDU� OD� UHJOD�JHQHUDO�GH�GLVWDQFLDV�� WDO� FLUFXQVWDQFLD�SRGUtD� HYLWDU� OD�DQXODFLyQ�MXULVGLFFLRQDO��DXQTXH�OR�PiV�FRUUHFWR�VHUtD�GHVGH�OXHJR�PRGLILFDU�OD�DFWXDO�(VWLPDFLyQ�GH�LPSDFWR�LQFRUSRUDQGR�WDOHV�YDORUDFLRQHV��
E�� (VWDEOHFLPLHQWR�GH�PHGLGDV�FRUUHFWRUDV�
(Q�HO�FDVR�GH�TXH�UHVXOWH� LPSRVLEOH�R�LQYLDEOH� ORFDOL]DU�HQ�XQD�]RQD�GLVWLQWD� OD�LQIUDHVWUXFWXUD� HQ� FXHVWLyQ�� UHVXOWDQGR� MXVWLILFDGD� OD� H[HQFLyQ� D� OD� QRUPD��GHEHUiQ�SUHYHUVH�ODV�PHGLGDV�FRUUHFWRUDV�QHFHVDULDV�SDUD�HYLWDU�ODV�PROHVWLDV�GH�OD� LQVWDODFLyQ�� HVSHFLDOPHQWH� HQ�PDWHULD� GH� RORUHV�� 7DOHV�PHGLGDV� \D� KDQ� VLGR�GHILQLGDV� HQ� OD� (VWLPDFLyQ� GH� ,PSDFWR�� DXQTXH� UHVXOWDUtD� SRVLEOH� TXH� HQ� HO�SURFHVR�GH�FDOLILFDFLyQ�GH�OD�DFWLYLGDG�VH�LPSXVLHUDQ�FRQGLFLRQHV�DGLFLRQDOHV�
(Q�HVWH�VHQWLGR��WDPELpQ�HV�DEXQGDQWH�OD�MXULVSUXGHQFLD�H[LVWHQWH�HQ�FXDQWR�D�OD�QHFHVLGDG� GH� XQD� HVWULFWD� MXVWLILFDFLyQ� GH� WDOHV� PHGLGDV�� XQD� YH]� KD\D� VLGR�GHELGDPHQWH�MXVWLILFDGD�OD�QHFHVLGDG�GH�OD�XELFDFLyQ�SURSXHVWD��3RGHPRV�FLWDU�DO�UHVSHFWR� ODV� 6HQWHQFLDV� GHO� 7�6�� GH� �� GH�PDU]R� GH� ����� \� GH� ��� GH�PD\R� GH�������
6HJ~Q�OD�SULPHUD� OD�³ILQDOLGDG�D�TXH�DWLHQGH�OD�SURSLD�H[LJHQFLD�GH�OD�GLVWDQFLD�HV�REYLDPHQWH��OD�GH�YHODU�SRU�OD�VHJXULGDG�GH�ODV�SHUVRQDV�\�FRVDV��GH�PDQHUD�TXH� VyOR� FXDQGR� SXHGD� DSUHFLDUVH� FRQ� HO� VXILFLHQWH� JUDGR� GH� VHJXULGDG�� XQD�HOLPLQDFLyQ�R�DWHQXDFLyQ�GH�ORV�ULHVJRV�SURSLRV�R�FDUDFWHUtVWLFRV�GH�OD�DFWLYLGDG�TXH�PHUHFH� OD�FDOLILFDFLyQ�GH�SHOLJURVD�SXHGH�DFRJHUVH� H[FHSFLRQDOPHQWH�XQD�OLPLWDFLyQ� GH� OD� GLVWDQFLD� JHQHUDOPHQWH� UHTXHULGD� FRQ� UHVSHFWR� DO� Q~FOHR� GH�SREODFLyQ�DJUXSDGD´�
/D�VHJXQGD��DFHQWXDQGR�HO� FDUiFWHU� H[FHSFLRQDO�GH� OD� LQDSOLFDFLyQ�GHO�HVWiQGDU�GH� GLVWDQFLDV�� SRQH� GH� UHOLHYH� TXH� ³GHEH� HVWDU� DEVROXWD� \� PX\� ULJXURVDPHQWH�DFUHGLWDGR� TXH� WDOHV� DFWLYLGDGHV�� FRQ� ODV�PHGLGDV� FRUUHFWRUDV� DGHFXDGDV�� KDQ�SHUGLGR�SUiFWLFDPHQWH�VX�PROHVWLD�R�SHOLJURVLGDG�SDUD�HO�DJUXSDPLHQWR�KXPDQR�PiV�SUy[LPR��XELFDGR�D�GLVWDQFLD�PHQRU�GH� HVRV�GRV�PLO�PHWURV��KDELHQGR�GH�WHQHU�ORV�LQIRUPHV�WpFQLFRV�HPLWLGRV�DO�HIHFWR��HO�JUDGR�LQHOXFWDEOH�GH�SUHFLVLyQ��FRQYLFFLyQ� \� PLQXFLRFLGDG� HQ� VX� DUJXPHQWDFLyQ� MXVWLILFDWLYD� GH� OD� UHIHULGD�H[FHSFLRQDOLGDG´�



(Q� FRQVHFXHQFLD�� GH� PDQWHQHUVH� OD� XELFDFLyQ� SURSXHVWD� GHEHUiQ� FRQFUHWDUVH�WRGDV�ODV�PHGLGDV�FRUUHFWRUDV�QHFHVDULDV��GHELHQGR�FRQVWDU�HQ�HO�H[SHGLHQWH�XQD�MXVWLILFDFLyQ�HVWULFWD��FRQ�OD�Pi[LPD�SUHFLVLyQ�\�PLQXFLRVLGDG��\�DWHQGLHQGR�D�VX�QDWXUDOH]D�H[FHSFLRQDO��GH� ODV�PHGLGDV� LPSXHVWDV��(Q�RWUR�FDVR��HV�GHFLU�� VL�QR�FRQVWDUD�FRQ�WDO�GHWDOOH�GLFKD�MXVWLILFDFLyQ��HO�SURFHGLPLHQWR�TXHGDUtD�YLFLDGR�DVt�PLVPR�GH�DQXODELOLGDG�
(Q� OD� PHGLGD� HQ� TXH� HQ� OD� (VWLPDFLyQ� GH� LPSDFWR� HVWiQ� HVWDEOHFLGDV� \�MXVWLILFDGDV�WDOHV�PHGLGDV��\�SUHYLVLEOHPHQWH�VH�ILMDUiQ�RWUDV�HQ�OD�FDOLILFDFLyQ�GH�OD� DFWLYLGDG�� QR� VH� REVHUYD� QLQJXQD� LQDGHFXDFLyQ� GHO� SURFHGLPLHQWR� HQ� HVWH�FRQFUHWR� H[WUHPR�� HVSHFLDOPHQWH� WHQLHQGR� HQ� FXHQWD� TXH� D� HVWD� ,QVWLWXFLyQ� OH�UHVXOWD� LPSRVLEOH� HYDOXDU OD� DGHFXDFLyQ� GH� WDOHV� PHGLGDV� DO� WUDWDUVH� GH� XQD�FXHVWLyQ�WpFQLFD�
)LQDOPHQWH��GHEHPRV�VHxDODU�TXH�OD�SUREOHPiWLFD�UHODFLRQDGD�FRQ�ORV�RORUHV�HVWi�GLUHFWDPHQWH� FRQHFWDGD� FRQ�GHWHUPLQDGRV�GHUHFKRV� IXQGDPHQWDOHV�TXH� WDQWR� OD�MXULVSUXGHQFLD� LQWHUQD�FRPR�OD� LQWHUQDFLRQDO�KDQ�YHQLGR�VHxDODQGR��%DVWH�KDFHU�UHIHUHQFLD�DTXt�D�TXH�HO�SURSLR�7ULEXQDO�(XURSHR�GH�'HUHFKRV�+XPDQRV�FRQVWDWy�HQ� VX� 6HQWHQFLD� GH� �� GH� GLFLHPEUH� GH� ����� �&DVR� /ySH]�2VWUD�� TXH� OD�LQDFWLYLGDG�GH�OD�$GPLQLVWUDFLyQ�IUHQWH�D�ODV�PROHVWLDV�FDXVDGDV�SRU�RORUHV��DXQ�FXDQGR� QR� UHVXOWHQ� GHWHUPLQDQWHV� GH� GDxRV� HQ� OD� VDOXG� GH� ODV� SHUVRQDV��FRQVWLWX\H� XQD� YXOQHUDFLyQ� GH� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� �� GHO� &RQYHQLR�(XURSHR� SDUD� OD� 3URWHFFLyQ� GH� ORV� 'HUHFKRV� +XPDQRV� \� OLEHUWDGHV�IXQGDPHQWDOHV�GH�������VHJ~Q�HO�FXDO�³7RGD�SHUVRQD�WLHQH�GHUHFKR�DO�UHVSHWR�GH�VX�YLGD�SULYDGD�\� IDPLOLDU��GH�VX�GRPLFLOLR�\�GH�VX�FRUUHVSRQGHQFLD��1R�SRGUi�KDEHU�LQMHUHQFLD�GH�OD�DXWRULGDG�S~EOLFD�HQ�HO�HMHUFLFLR�GH�HVWH�GHUHFKR��VLQR�HQ�WDQWR�HQ�FXDQWR�HVWD�LQMHUHQFLD�HVWp�SUHYLVWD�SRU�OD�OH\�\�FRQVWLWX\D�XQD�PHGLGD�TXH��HQ�XQD�VRFLHGDG�GHPRFUiWLFD��VHD�QHFHVDULD�SDUD�OD�VHJXULGDG�QDFLRQDO��OD�VHJXULGDG� S~EOLFD�� HO� ELHQHVWDU� HFRQyPLFR� GHO� SDtV�� OD� GHIHQVD� GHO� RUGHQ� \� OD�SUHYHQFLyQ�GHO�GHOLWR��OD�SURWHFFLyQ�GH�OD�VDOXG�R�GH�OD�PRUDO��R�OD�SURWHFFLyQ�GH�ORV�GHUHFKRV�\�ODV�OLEHUWDGHV�GH�ORV�GHPiV´�
'HMDU� FRQVWDQFLD� ILQDOPHQWH� TXH� OD� DXWRUL]DFLyQ� GH� XQD� DFWLYLGDG� GH� HVWDV�FDUDFWHUtVWLFDV� VLQ� ODV� GHELGDV� JDUDQWtDV� WHQGHQWHV� D� HYLWDU� VX� FDUiFWHU� PROHVWR�SRGUtD� UHVXOWDU� GHWHUPLQDQWH� GH� UHVSRQVDELOLGDG� SDWULPRQLDO� SRU� ORV� GDxRV�HFRQyPLFRV�\�PRUDOHV�TXH� ORV�DIHFWDGRV�SXGLHUDQ�VXIULU�FRPR�FRQVHFXHQFLD�GH�ORV�RORUHV�\�RWUDV�PROHVWLDV�GHULYDGDV�GHO�IXQFLRQDPLHQWR�GH�OD�SODQWD�
3RU�WRGR�FXDQWR�DQWHFHGH��\�DWHQGLHQGR�D�ODV�FRQVLGHUDFLRQHV�H[SXHVWDV�HQ�WRUQR�D�OD�GHIHQVD�\�HIHFWLYLGDG�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�FRPSUHQGLGRV�HQ�HO�WtWXOR�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD��GH�FRQIRUPLGDG�FRQ� OR�GLVSXHVWR�HQ�HO� DUWtFXOR����GH� OD�/H\���������GH����GH�GLFLHPEUH��GH�OD�*HQHUDOLWDW�9DOHQFLDQD��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�
��� /H� UHFRPLHQGR� TXH� DQWHV� GH� DXWRUL]DU� OD� LQVWDODFLyQ� VH� FRQVWDWH� HQ� HO�H[SHGLHQWH� OD� LQH[LVWHQFLD� GH� DOWHUQDWLYDV� YLDEOHV� D� OD� XELFDFLyQ� SURSXHVWD�� DVt�FRPR�HQ�FDVR�GH�UHVXOWDU�LQYLDEOH�VX�UHORFDOL]DFLyQ��VH�LPSRQJDQ�FRQ�HO�Pi[LPR�ULJRU� MXVWLILFDWLYR� WRGDV� ODV� PHGLGDV� FRUUHFWRUDV� TXH� UHVXOWHQ� LPSUHVFLQGLEOHV�



SDUD� HOLPLQDU� ODV� PROHVWLDV� TXH� SXGLHUDQ� GHULYDUVH� GHO� IXQFLRQDPLHQWR� GH� OD�LQVWDODFLyQ�
��� 6H� UHFRPLHQGD� TXH� SDUD� ORJUDU� OR� DQWHULRU�� HQ� HO� PDUFR� GH� ODV� UHVSHFWLYDV�FRPSHWHQFLDV� TXH� RVWHQWDQ� ODV� $GPLQLVWUDFLRQHV� LPSOLFDGDV� HQ� HO� SUHVHQWH�H[SHGLHQWH�� DUELWUHQ� ODV� RSRUWXQDV� PHGLGDV� GH� FRRUGLQDFLyQ�� FRRSHUDFLyQ� \�FRODERUDFLyQ�
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD� ODV� FLWDGDV� UHFRPHQGDFLRQHV�� VXJHUHQFLDV� \� UHFRUGDWRULRV� GH� GHEHUHV�OHJDOHV�R�� HQ� VX� FDVR�� QRV�SRQJD�GH�PDQLILHVWR� ODV� UD]RQHV�TXH� HVWLPH�SDUD�QR�DFHSWDUORV��\�HOOR��GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�DUW�����GH�OD�/H\����GH�OD�/H\����������7UDQVFXUULGR�GLFKR�SOD]R�OD�SUHVHQWH�UHVROXFLyQ�VH�SXEOLFDUi�HQ�OD�SiJLQD�ZHE�GH�OD�,QVWLWXFLyQ�
$JUDGHFLHQGR� SRU� DQWLFLSDGR� OD� UHPLVLyQ� D� HVWD� ,QVWLWXFLyQ� GHO� SUHFHSWLYR�LQIRUPH���OH�VDOXGD�DWHQWDPHQWH�

%HUQDUGR�GHO�5RVDO�%ODVFR6tQGLF�GH�*UHXJHV�GH�OD�&RPXQLWDW�9DOHQFLDQD


