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/D�LPSUHYLVLyQ�SROtWLFD�GHO�*RELHUQR
(Q�UHVSXHVWD�D�XQD�SUHJXQWD�GHO�GLSXWDGR�-DQp�VREUH�FXiO�HUD�VX�YDORUDFLyQ�DQWHV�GH�ORV�DWHQWDGRV��GHO�SRWHQFLDO�GH�ULHVJR�GH�TXH�HQ�(VSDxD�VH�FRPHWLHUD�XQ�DWHQWDGR��OD�PLQLVWUD� GH� $VXQWRV� ([WHULRUHV�� $QD� 3DODFLR UHFRQRFH� DQWH� OD� &RPLVLyQ� GH�LQYHVWLJDFLyQ�� ³¢&XiO� HUD� PL� YDORUDFLyQ"� 6L� FRQ� HVR� PH� TXLHUH� SUHJXQWDU�LQGLUHFWDPHQWH� VL� HQ� DOJ~Q�PRPHQWR� HO� *RELHUQR� HQWHQGLGR� FRPR� FROHJLR�� SRUTXH� HO�*RELHUQR� HV� XQ� FROHJLR� R� VL� \R� WXYH� DOJXQD� LQIRUPDFLyQ� TXH� PH� KLFLHUD� SHQVDU� TXH�KDEtD�DOJXQD�HVSHFtILFD�DPHQD]D�HQ�(VSDxD�� OH�SXHGR�GHFLU�TXH�QR´�\�DxDGH�TXH�³QR�KDEtD�QLQJXQD�DPHQD]D�GH�ULHVJR�HVSHFtILFR�TXH�FRQRFLpUDPRV´�
(O� *RELHUQR�� FRQ� HO� IDOVR� SUHWH[WR� GH� TXH� WDQ� VyOR� H[LVWtD� XQD� ³DPHQD]D�JHQpULFD´�� QR� KL]R� FDVR� D� ORV� LQIRUPHV� GHO� &1,�� GH� OD�*XDUGLD� &LYLO� \� GH� OD� 3ROLFtD��DGYLUWLHQGR�GHO�DXPHQWR�GH�OD�DPHQD]D�GHVSXpV�GHO�DWHQWDGR�FRQWUD�OD�&DVD�GH�(VSDxD�



HQ�&DVDEODQFD��HO����GH�PD\R�GH�������$QD�3DODFLR GLMR�TXH�³OD�&DVD�GH�(VSDxD�HV�XQD� HPSUHVD� SULYDGD� \� HO� DWHQWDGR� QDGD� WLHQH� TXH� YHU� FRQ� OD� SRVLFLyQ� DGRSWDGD� SRU�(VSDxD�HQ�OD�FULVLV�GH�,UDN´��(Q�UHDOLGDG��KD\�XQ�DQWHV�\�XQ�GHVSXpV�GH�OD�LQYDVLyQ�GH�,UDN��FXDQGR�OD�SRVLFLyQ�GH�$]QDU HQ�OD�IRWR�GH�ODV�$]RUHV�D\XGy�D�SRQHU�D�(VSDxD�HQ�XQ�SULPHU�SODQR�GH�OD�DPHQD]D�GHO�WHUURULVPR�LVODPLVWD��(O�&RPLVDULR�UHVSRQVDEOH�GH�OD�8QLGDG�&HQWUDO�GH�,QIRUPDFLyQ�([WHULRU��0DULDQR�5D\yQ DVt�OR�DILUPD�HQ�OD�&RPLVLyQ��³HYLGHQWHPHQWH�� OD� SDUWLFLSDFLyQ� HQ� ,UDN� HV� XQ� IDFWRU� DxDGLGR� HQ� HO� ULHVJR� SDUD�(VSDxD´�
x (O� LQIRUPH� GH� OD� 3ROLFtD� VREUH� HO DWHQWDGR� GH� &DVDEODQFD� GH� PD\R� GH� ������LQGLFD� TXH� IXH� FRPHWLGR� SRU� FDWRUFH� WHUURULVWDV� TXH� SRUWDEDQ� DUWHIDFWRV�H[SORVLYRV� HQ� RWUDV� WDQWDV� EROVDV�� ORV� FXDOHV� KLFLHURQ� H[SORVLRQDU� D� XQD� KRUD�DSUR[LPDGD�\�DFWXDURQ�HQ�FXDWUR�JUXSRV�GLVWLQWRV�XQD�VHFXHQFLD�SDUHFLGD�D�OD�GH�ORV�DWHQWDGRV�GHO����0�
x 9DULRV�LQIRUPHV�RILFLDOHV��\�HQ�FRQFUHWR�HO�3ODQ�SDUFLDO�GH�VHJXULGDG�SDUD�HO�3DVR�GHO�(VWUHFKR�GH������GLFHQ�TXH�HO�DWHQWDGR�GH�&DVDEODQFD�VHxDOD�D�(VSDxD�FRPR�REMHWLYR���\�TXH�³HO�DSR\R�SUHVWDGR�D�(VWDGRV�8QLGRV�HQ VX�JXHUUD�FRQWUD�,UDN��LPSOLFD�GHWHUPLQDGRV�ULHVJRV��/D�LPDJHQ�GH�QXHVWUR�SDtV�SDVD�GH�VHU�OD�GH�XQD�HQWLGDG� LQGLYLGXDO� D� OD� GH� XQ� RSUHVRU� RFFLGHQWDO� D� ORV� RMRV� GH� GHWHUPLQDGDV�QDFLRQHV� \� JUXSRV� H[WUHPLVWDV�� 3DUD� HVWRV� ~OWLPRV�� FRPEDWLU� D� 2FFLGHQWH�VLJQLILFD� WDQWR� DWHQWDU� FRQWUD� LQWHUHVHV� HVWDGRXQLGHQVHV� FRPR�FRQWUD� LQWHUHVHV�HVSDxROHV´�
x (Q�XQ�YtGHR�GLIXQGLGR�HO���GH�RFWXEUH�GH�������2VDPD�%LQ�/DGHQ LGHQWLILFD�SRU�SULPHUD�YH]�D�(VSDxD�FRPR�XQ�SDtV�HQHPLJR�
x (O� UHVSRQVDEOH� GH� OD� 8QLGDG� &HQWUDO� GH� ,QIRUPDFLyQ� ([WHULRU� GH� OD� 3ROLFtD��0DULDQR�5D\yQ��LQIRUPD�HO����GH�QRYLHPEUH�GH������DO�*RELHUQR��D�WUDYpV�GHO�&RPLVDULR�*HQHUDO� GH� ,QIRUPDFLyQ��-HV~V� GH� OD�0RUHQD�� TXH� ³(VSDxD� ILJXUD�HQWUH� ORV�REMHWLYRV�GH�$O�4DHGD�\�HVWD�RUJDQL]DFLyQ�DFRVWXPEUD�D�FXPSOLU�VXV�DPHQD]DV�\�HO�RUGHQ�GH�ORV�REMHWLYRV��HQWUH�ORV�FXDOHV�HVWi�(VSDxD´�
x ,QFOXVR� DQWHV�� HO� ��� GH� MXQLR� GHO� ������ XQ� LQIRUPH� GHO� 6XEGLUHFWRU� *HQHUDO�2SHUDWLYR� GH� OD� *XDUGLD� &LYLO�� HO� JHQHUDO� )DXVWLQR� 3HOOLFHU�� DOHUWD� VREUH� OD�SRVLELOLGDG�GH�XQ�DWHQWDGR�WHUURULVWD GH�$O�4DHGD�HQ�WHUULWRULR�QDFLRQDO��3HUR� HO� PLQLVWUR� GHO� ,QWHULRU�� ÈQJHO� $FHEHV�� VLJXH� VLHQGR� FLHJR� \� VRUGR� D� ORV�LQIRUPHV�GH�ODV�)XHU]DV�\�&XHUSRV�GH�VHJXULGDG��TXH�GHEHUtDQ�KDEHU�HQFHQGLGR�WRGDV�ODV�DODUPDV�� 3HUR� QR� VH� DGRSWDURQ� � PHGLGDV� TXH� HVWXYLHUDQ D� OD� DOWXUD� GH� ODV� DPHQD]DV�JHQHUDGDV� VREUH� WRGR� WUDV� OD� HQWUDGD� GH� (VSDxD� HQ� OD� JXHUUD� GH� ,UDN�� HO� DVHVLQDWR� GH�YDULRV�DJHQWHV�GHO�&1,�HQ�HVWH�SDtV�\�HO�DWHQWDGR�GH�&DVDEODQFD�
(Q�SDODEUDV�GHO�GLUHFWRU�GHO�&HQWUR�1DFLRQDO�GH�,QWHOLJHQFLD��-RUJH�'H]FDOODU��³DVt�FRPR�HQ�RFWXEUH�R� HQ�QRYLHPEUH� OR�TXH� \R� OODPR� ORV� VHQVRUHV� ORV� WHQtDPRV�DO� URMR�\�HVWiEDPRV�HVSHUDQGR�DOJR��GHVSXpV�KXER�VLOHQFLR�GH�UDGLR�GXUDQWH�PXFKR�WLHPSR�\�QR�KDEtD� QDGD� TXH� QRV� KLFLHUD� SUHVDJLDU� OR�TXH�RFXUULy�TXH�� SRU�RWUD�SDUWH�� QR� YLQR�GH�IXHUD�� VLQR� TXH� VH� JHVWy� DTXt� GHQWUR´� \� DxDGH�� ³1DGLH� ROLy� QDGD� GH� OR� TXH� VH�SUHSDUDED´�



(O� MXH]�*DU]yQ KD� LQGLFDGR�TXH� HO�*RELHUQR�QR� VH�KD� WRPDGR� VXILFLHQWHPHQWH� HQ�VHULR�HVWD�FXHVWLyQ�� LJQRUD�SRU�TXp�UD]yQ��VL�SRU�QHJOLJHQFLD��VL�SRU�IDOWD�GH�YROXQWDG�RSRU�RWUDV�UD]RQHV�TXH�QR�HUD�FDSD]�GH�GLVFHUQLU��(O�MHIH�GH�OD�8&(�GH�OD�*XDUGLD�&LYLO��ÈOYDUH]�6ROD��GHFODUD�D�OD�&RPLVLyQ��³1XHVWUD�XQLGDG�QR�WLHQH�ORV�VXILFLHQWHV�UHFXUVRV��VRQ� QHFHVDULRV�PiV� HOHPHQWRV� KXPDQRV��PiV� HVSHFLDOLVWDV��PiV� RUGHQDGRUHV�� FRFKHV��FiPDUDV�GH�YtGHR��WHOHREMHWLYRV��WUDQVPLVRUHV��HTXLSRV�TXH�VH�GLVLPXODQ�SDUD�TXH�QR�WH�YHDQ��HWF�´�
(QWUH������\�������QR�VyOR�KD\�XQD�FRQJHODFLyQ�VLQR�XQ�UHWURFHVR�SUHVXSXHVWDULR�GH�WDO�FDOLEUH�TXH�KD�FUHDGR�XQ�SUREOHPD�VHULR�GH�SODQWLOOD�TXH�OXHJR VH�LQWHQWD�UHFXSHUDU�FRQ� HO� DXPHQWR� HQ� XQ� ���� GHO� SHUVRQDO� GHGLFDGR� D� OD� LQYHVWLJDFLyQ� GHO� WHUURULVPR�LVODPLVWD� WUDV� ORV�DWHQWDGRV�GH�&DVDEODQFD��SHUR�QR�VH�FRQVLJXH�SOHQDPHQWH�D�IHFKD�GH�������(O�Q~PHUR�GH�IXQFLRQDULRV�GHO�6HUYLFLR�GH�$VXQWRV�ÈUDEHV�H�,VOiPLFRV�DXPHQWD�D�FXHQWDJRWDV� HQWUH� ����� ���� IXQFLRQDULRV�� \� ����� ������ XQ� LQFUHPHQWR� GH� WDQ� VyOR� ���IXQFLRQDULRV� GH� ����� D� ������ FRQ� HO� WUDVWRUQR� DxDGLGR� SRU� HO� KDELWXDO� WUDVLHJR� GH�SHUVRQDO� \� GH� WUDVODGRV�PRWLYDGRV��(O� ���GH�PDU]R�� HO� Q~PHUR� WRWDO�GH� WUDGXFWRUHV�GH�iUDEH�HQ� WRGRV� ORV�&XHUSRV�\�)XHU]DV�GH�6HJXULGDG�GHO�(VWDGR�HV� WDQ�VyOR�GH����HQ�OD�3HQtQVXOD��PiV�VHLV�HQ�&HXWD�\�0HOLOOD��$O�VHUYLFLR�GH�WRGD�OD�*XDUGLD�&LYLO�KD\�VyOR���WUDGXFWRUHV� GH� iUDEH� HQ� WRGD�(VSDxD�� /D�PLVPD� SDUVLPRQLD� VH� REVHUYD� HQ�HVH�PLVPR�SHUtRGR�HQ�PDWHULD�GH�UHFXUVRV�PDWHULDOHV��FRQ�XQ�LQFUHPHQWR�GH�WDQ�VyOR�WUHV�YHKtFXORV�\� WUHV� PRWRFLFOHWDV�� DOJR� ULGtFXOR� SDUD� FRPEDWLU� OD� PD\RU� DPHQD]D� WHUURULVWD��HVSHFLDOPHQWH�WUDV�HO�DWHQWDGR�GH�&DVDEODQFD�HO����GH�PD\R�GH�������$FHEHV VH�HVFXGD�HQ�TXH�ORV�IXQFLRQDULRV�GH�3ROLFtD�GHVWLQDGR�DO�0DJUHE�SDVDURQ�GH����HQ������D����y���HQ� ������ XQD� FDQWLGDG� D� WRGDV� OXFHV� LQVXILFLHQWH��+DEUtD� TXH�GLOXFLGDU� HQ�TXp�PHGLGD�HVWDV� FDUHQFLDV� SXGLHURQ� LQIOXLU� HQ� HO� UHODMDPLHQWR� \� DEDQGRQR� GH� ODV� ODERUHV� GH�VHJXLPLHQWR�TXH�VH�HVWDEDQ�UHDOL]DQGR�D�DOJXQRV�GH�ORV�LPSOLFDGRV�HQ�ORV�DWHQWDGRV�GHO���� 0�� FRPR� HO� SURSLR� -DPDO� =RXJDP�� \� 6HUKDP ³(O� 7XQHFLQR´�� FX\D� ~OWLPD�REVHUYDFLyQ�SROLFLDO�VH�SURGXMR�HO���GH�PDU]R��VHLV�GtDV�DQWHV�GHO�DWHQWDGR�
(O�*RELHUQR��HQ�SDODEUDV�GH�$FHEHV DQWH�OD�&RPLVLyQ��FUHtD�TXH�SDUD�ORV�WHUURULVWDV�³(VSDxD� HUD� XQ� OXJDU� GH� SDVR�� WDPELpQ� XQ� OXJDU� GH� UHIXJLR� �UHFXHUGR� DOJXQDV�UHIOH[LRQHV�HQ�HO�VHQWLGR�GH�TXH�ORV�OXJDUHV�GH�UHIXJLR�SXHGHQ�QR�VHU�REMHWR�H�DWHQWDGR���WDPELpQ� XQ� OXJDU� GH� ORJtVWLFD�� GH� GHSyVLWR� \� GH� SUHSDUDFLyQ� GH� DWHQWDGRV´�� <� QR�VLHPSUH� OD� RSRVLFLyQ� IXH� FRQVFLHQWH� GHO� SHOLJUR�� SRU� HMHPSOR� FXDQGR�PHQRVSUHFLy� OD�GHWHQFLyQ�GHO�FRPDQGR�GH�VDODILVWDV�HQ�&DWDOXxD��GHQRPLQDGR�LUyQLFDPHQWH�³FRPDQGR�'L[DQ´� SRU� XQD� GLSXWDGD� GHO�362(�\�TXH�� GHVSXpV� GH� KDEHU� VLGR�SXHVWRV� HQ� OLEHUWDG��IXHURQ�HQFDUFHODGRV�FRQ�OD�LQFXOSDFLyQ�GH�WHUURULVPR��(O� *RELHUQR� WDPSRFR� WUDVODGy� DO� FRQMXQWR� GH� ORV� *UXSRV� 3DUODPHQWDULRV� QLQJXQD�LQIRUPDFLyQ�VREUH�OD�FUHFLHQWH�DPHQD]D�GHO�WHUURULVPR�LVODPLVWD�HQ�(VSDxD��TXH�KXELHUD�VLGR�WUDWDGD�HQ�HO�PDUFR�GHO�3DFWR�$QWLWHUURULVWD VXVFULWR�HQWUH�HO�33�\�HO�362(��
/D� UHODWLYD� SDVLYLGDG� GHO�*RELHUQR� DQWH� OD� SUHFLVLyQ� FUHFLHQWH� GH� ODV� DGYHUWHQFLDV�FRQWUDVWD�FRQ�OD�HILFDFLD�SROLFLDO�\�MXGLFLDO�HQ�ORV�~OWLPRV�DxRV��VLHQGR�(VSDxD�HO�SDtV�GH�OD� 8QLyQ� (XURSHD� TXH�� HQ� RSHUDFLRQHV� FRPR� ODV� GH�$SUpFLDWH��0HOLDQL�� )R[��0DUW\U��1HXUX]�� 'iWLO�� /DJR \� RWUDV�� PiV� GHWHQFLRQHV� KD� UHDOL]DGR� GH� SHUVRQDV� \� JUXSRV�UHODFLRQDGRV�FRQ�HO�WHUURULVPR�LVODPLVWD��\�HO�TXH�PiV�SURFHVRV�MXGLFLDOHV�WLHQH DELHUWRV�FRQ�LPSXWDFLRQHV�FRQFUHWDV�
6L�ELHQ�HV�FLHUWR�TXH�HQ�ORV�3UHVXSXHVWRV�*HQHUDOHV�GHO�(VWDGR�HQWUH������\������VH�LQFUHPHQWDURQ� DOJXQDV� SDUWLGDV�� FRPR� HV� HO� FDVR� GHO� &1,� GH� ���� D� ���� PLOORQHV� GH�



HXURV��HO�&1,�WLHQH�RFKR�YHFHV�PHQRV�SHUVRQDO�TXH�ORV�EULWiQLFRV�\�TXLQFH�YHFHV�PHQRV�SUHVXSXHVWR�� VHLV� YHFHV�PHQRV� TXH� ORV� IUDQFHVHV� \� VHLV� YHFHV�PHQR� TXH� ORV� LWDOLDQRV��$GHPiV�� OD� PD\RU� SDUWH� GH� ORV� LQFUHPHQWRV� SUHVXSXHVWDULRV� DVLJQDGRV� DO� &1,� IXHURQ�GHGLFDGRV�D�OD�PHMRUD�GH�ODV�FRQGLFLRQHV�VDODULDOHV�GH�ODV�FDWHJRUtDV�PiV�DOWDV�
3HUR�HO�GLDJQyVWLFR PiV�FHUWHUR�HVFXFKDGR�HQ�OD�&RPLVLyQ�GH�,QYHVWLJDFLyQ�KD�VLGR�HO� GHO�H[�&RPLVDULR�*HQHUDO�GH� ,QIRUPDFLyQ��-HV~V�GH� OD�0RUHQD��'HFtD�� ³&RQWDPRV�FRQ� XQD� VHULH� GH� GHILFLHQFLDV� EiVLFDV�� XQD�� OD� DXVHQFLD� GH� GHILQLFLyQ� FODUD� \�FRQFLHQFLDFLyQ� GHO� SUREOHPD� D� WRGRV� ORV� QLYHOHV�� XQRV� VHUYLFLRV� GH� LQWHOLJHQFLD� H�LQIRUPDFLyQ� FRQ� UHFXUVRV� DQWH� OD� QXHYD� VLWXDFLyQ� \� FRQ� FDSDFLGDGHV� \� KDVWD�SURFHGLPLHQWRV� LQDGHFXDGRV�SDUD� OR�TXH�VXSRQH�SDVDU�GH�XQD�ODERU�GH�LQIRUPDFLyQ�\�FRQWURO� HQ� XQD� VLWXDFLyQ� GH� DPHQD]D� UHODWLYD� DO� GHVDUUROOR� GH� XQD� ODERU� DJUHVLYD�GHQWUR�GH�OD�OHJDOLGDG��\�XQ�VLVWHPD�MXGLFLDO�FRQ�PXFKDV�PD\RUHV�GHILFLHQFLDV�VL�FDEH��\�XQD� OHJLVODFLyQ�PX\�UHVWULFWLYD�SDUD�HO�HILFD]�GHVDUUROOR�GH�PHGLGDV�\�RSHUDFLRQHV�GH�SUHYHQFLyQ�H�LQYHVWLJDFLyQ´�
/D�H[SUHVLyQ�DSXQWDGD�SRU�HO�H[�SUHVLGHQWH�GHO�*RELHUQR��-RVp�0DUtD�$]QDU��HQ�VX�UHFLHQWH�OLEUR�GH�PHPRULDV��UHVXPH�ODV�FDUHQFLDV�DTXt�DSXQWDGDV��³4XL]iV�ORV�p[LWRV�HQ�OD� OXFKD� FRQWUD� (7$� QRV� KDQ� OOHYDGR� D� EDMDU� OD� JXDUGLD� DQWH� OD DPHQD]D�IXQGDPHQWDOLVWD´�
,,�� /RV�GDWRV�SULQFLSDOHV�GH�OD�LQYHVWLJDFLyQ�SROLFLDO

+LSyWHVLV��LQGLFLRV��\�SUXHEDV��
/RV�SUHFHGHQWHV�DSXQWDQ�D�(7$

(Q� ODV� SULPHUDV� KRUDV� GH� ORV� DWHQWDGRV�� ORV� SUHFHGHQWHV� FRQGXFHQ� D� OD� SROLFtD�KDFLD� OD�KLSyWHVLV�GH�(7$� OD�PiV�YHURVtPLO�HQ�HO�SULPHU�PRPHQWR�\�TXH�XQD�LQPHQVD�PD\RUtD�GH�FLXGDGDQRV�FRPSDUWtDQ�HQ�HVD�DSUHFLDFLyQ� LQLFLDO��3DUD�DYDODU�HVWD�SULPHUD�KLSyWHVLV��EDVWH� UHFRUGDU� OD�DPHQD]D�GH� OD�HWDUUD�%HOpQ�3HxDOED�FXDQGR�DO�VHU�GHWHQLGD�HQ� ����� GHFODUy�� ³FXDQGR� TXHUDPRV� TXH� YRVRWURV� QHJRFLpLV�� YDPRV� D� SRQHU� FLHQ�PXHUWRV� HQFLPD� GH� OD�PHVD´�� ODV� WHQWDWLYDV� GH� DWHQWDGRV� GH� OD� EDQGD� WHUURULVWD� FRQWUD�JUDQGHV�VXSHUILFLHV�GH�0DGULG�HQ�OD�1RFKHYLHMD�GH������\�FRQWUD�XQ�WUHQ�HQ�OD�HVWDFLyQ�GH� &KDPDUWtQ� HQ� OD� 1RFKHYLHMD� GH ����� SRU� PHGLR� GH� PRFKLODV� ERPED�� OD� UHFLHQWH�LQWHUFHSWDFLyQ� HQ� &XHQFD� GH� XQD� IXUJRQHWD� FDUJDGD� FRQ� ���� NLORV� GH� 7LWDG\QH� \� OD�FRQIHVLyQ� GH� XQR� GH� ORV� PLHPEURV� GH� HVWD� H[SHGLFLyQ� VREUH� OD� WHQWDWLYD� DERUWDGD� GH�FRORFDU�� GRV�PHVHV�DQWHV�GHO����0��GRFH�PRFKLODV�FRQ�H[SORVLYRV�HQ� ODV�FHUFDQtDV�GH�%DTXHLUD�%HUHW��
'XUDQWH� OD� PDxDQD� GHO� GtD� ��� VH� LQYHVWLJD� DOJXQRV� LQGLFLRV� UHODFLRQDGRV� FRQ�(7$�TXH�SURQWR�VH�UHYHODQ�VLQ�FRQVHFXHQFLDV��XQD�FDUDYDQD�GH�WUHV�FRFKHV�TXH�YDQ�SRU�OD�&RPSOXWHQVH� FRQ�PDWUtFXODV� YDVFDV��XQD� GHQXQFLD� GH� XQD� VHxRUD� TXH� VRVSHFKD� GHO�LPSDJR�GH�XQD�IDFWXUD�GH�KRWHO��\�XQD�HWDUUD�LGHQWLILFDGD�HQ�XQD�IRWR�SRU�XQ�WHVWLJR��FRQ�HVFDVD�ILDELOLGDG�SROLFLDO��'HVGH�HVD�PLVPD�PDxDQD�KDVWD�HO�GtD�GH�KR\��QR�DSDUHFH�QL�HO�PiV� UHPRWR� LQGLFLR� GH� OD� DXWRUtD� R� SDUWLFLSDFLyQ� GH� (7$�� ³FX\D� SULRULGDG� R�H[FOXVLYLGDG� GXUD� PX\� SRFDV� KRUDV´�� HQ� SDODEUDV� GHO� H[� FRPLVDULR� JHQHUDO� GH�,QIRUPDFLyQ�GH�OD�3ROLFtD��-HV~V�GH�OD�0RUHQD�



<�� VL� KDEODPRV� GH� SUHFHGHQWHV�� KD\� TXH� UHFRUGDU� WDPELpQ� OD� GHFODUDFLyQ� GHO�GLUHFWRU�JHQHUDO�GH�OD�*XDUGLD�&LYLO��6DQWLDJR�/ySH]�9DOGLYLHOVR ��VLHWH�GtDV�DQWHV�GH�ORV�DWHQWDGRV��HQ�ODV�TXH�GLMR�TXH�(7$�QR�WHQtD�FDSDFLGDG�SDUD�DWHQWDU�HQ�0DGULG�DQWHV�GH�ODV�HOHFFLRQHV
3RU�HO�FRQWUDULR��WRGRV�ORV��LQGLFLRV�UDFLRQDOHV�\�SUXHEDV�TXH�GtD�D�GtD�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�OH�SURSRUFLRQDQ�DO�*RELHUQR�GH�OD�QDFLyQ��DSXQWDQ�DO�WHUURULVPR�GH�FRUWH�LVODPLVWD�R�\LKDGLVWD��VXFLQWDPHQWH�HQXPHUDGRV�D�FRQWLQXDFLyQ��

(O�GtD�GH�(7$��HO�GtD�GH�OD�GXGD��HO�GtD�GH�OD�GHFLVLyQ
(O�����HO�GtD�GH�(7$

� (O�MXHYHV����SRU�OD�PDxDQD��OD�GHFODUDFLyQ�GH�$UQDOGR�2WHJL QHJDQGR�OD�DXWRUtD�GH� (7$� \� DSXQWDQGR� DO� WHUURULVPR� LVODPLVWD�� OD� PDWUtFXOD� QR� GREODGD� GH� OD�IXUJRQHWD� GH�$OFDOi� UREDGD� GtDV� DQWHV� HQ�0DGULG�� XQ� KHFKR� TXH� QR� FRQFXHUGD�FRQ�ODV�SUiFWLFDV�KDELWXDOHV�GH�(7$ ��XQ�WHVWLJR�FRPXQLFD�D�OD�*XDUGLD�&LYLO�TXH�D�ODV������YLR�D�XQD�SHUVRQD�TXH�VH�FDPELDED�HQ�XQD�REUD�FHUFDQD�D�OD�HVWDFLyQ�GH�9LFiOYDUR�\�TXH�OXHJR�VH�FRPSUREDUtD�TXH�HUD�$VUL�5LIDW��TXH�VH�VXLFLGy�HQ�/HJDQpV�� ORV� WHVWLPRQLRV� ILDEOHV� GH� GLH]� YLDMHURV� DILUPDQGR� TXH� ORV� SRVLEOHV�DXWRUHV�VRQ�GH�³UD]D´�iUDEH�R�WH]�PRUHQD�\�TXH�JHQHUDQ�OD�FRQIHFFLyQ�GH�UHWUDWRV�URERW��HO����SRU�OD�WDUGH��HO�KDOOD]JR�HQ�OD�IXUJRQHWD�GH�XQD�FLQWD�FRQ�OD�FDUiWXOD�HQ� iUDEH� TXH�� WUDGXFLGD�� FRQWLHQH� XQD� DPHQD]D� HQ� YHUVtFXORV� GHO� &RUiQ�� �HQ�H[SUHVLYDV�SDODEUDV�GHO�GLUHFWRU�JHQHUDO�GH�OD�*XDUGLD�&LYLO��VHxRU�9DOGLYLHOVR��³HQ� OD� IXUJRQHWD� QR� VH� HQFRQWUDURQ� W[DSHODV�� VLQR� WXUEDQWHV´\� HO� VHxRU�'H]FDOODU��UHILULpQGRVH�D�OD�FLQWD�FRUiQLFD��GLFH��³HVD�HV�\D�OD�JXLQGD´���DVt�FRPR�XQ� FXORWH� GH *RPD��� (FR�� \� QXHYH� GHWRQDGRUHV� HOpFWULFRV� DQWLJULV~� GH�IDEULFDFLyQ�HVSDxROD��VHJ~Q�GLFH�D�ODV�������KRUDV�HO�MHIH�GH�ORV�7('$;�\�DVt�OR�FRQILUPDQ� D� ODV� ��� KRUDV� ORV� H[SHUWRV� SRU� OD� HPSUHVD� IDEULFDQWH��8QLyQ� GH�([SORVLYRV�(QVLQJ�%LFNODQG�� ODV� IRWRJUDItDV�TXH� OD�SROLFtD�HQVHxD�DO�SRUWHUR�GH�$OFDOi��/XLV�*DUUXGR��VRQ�GH�YDURQHV�iUDEHV��DOJXQRV�GH�HOORV�³DWDYLDGRV�FRQ�HO�SDxXHOR� SDOHVWLQR´�� \� D� ODV� ������ HO� &1,� LQIRUPD� DO� *RELHUQR� GH� OD�UHLYLQGLFDFLyQ�GHO�JUXSR�LVODPLVWD�UDGLFDO�$EKX�+DIV�DO�0DVUL��D�WUDYpV�GHO�GLDULR�ORQGLQHQVH� $O� 4XGV� $O� $UDEtD�� &DEH� DSXQWDU�� ILQDOPHQWH�� OD� SHUSOHMLGDG� TXH�SURGXFH�OD�FRQVWDWDFLyQ�GH�TXH�HO�VXEFRPLVDULR�GH�OD�3ROLFtD�GH�$OFDOi�DEULy�OD�SXHUWD� GHODQWHUD� GH� OD� IXUJRQHWD�� IUHQWH� D� OD�YHUVLyQ� FRQWUDULD� GHIHQGLGD�SRU� VX�&RPLVDULR� TXH�QR�HVWXYR�HQ�HO�OXJDU�GH�ORV�KHFKRV��(VWH�GDWR�DUURMD�XQD�VRPEUD�GH� GXGD� VREUH� OD� DILUPDFLyQ� WDMDQWH� GH� TXH� SRU� OD� PDxDQD� QR� VH� YLHURQ� ORV�GHWRQDGRUHV� FRQWHQLGRV� HQ� XQD� EROVD� D]XO� EDMR� XQ� DVLHQWR� GHODQWHUR� GH� OD�IXUJRQHWD�
(O�����HO�GtD�GH�OD�GXGD

� (O� YLHUQHV� ��� D� ODV� �� GH� OD� PDGUXJDGD�� OD� FRQILUPDFLyQ� GH� TXH� HO� H[SORVLYR�FRQWHQLGR� HQ� OD� EROVD�ERPED� GH� 9DOOHFDV� HV� *RPD��(FR�� LGpQWLFD� D� OD�HQFRQWUDGD� HQ� OD� IXUJRQHWD�� \� XQ� WHPSRUL]DGRU� FRQ� WHOpIRQR�PyYLO� FRQ� WDUMHWD�



SUHSDJR�� D� ODV� ������ KRUDV�� OD� LGHQWLILFDFLyQ� GH� GRV� HVSDxROHV� GH� RULJHQ� KLQG~�FRPR�YHQGHGRUHV�GH� ODV� WDUMHWDV�XWLOL]DGDV�HQ� ORV�DWHQWDGRV��\��D� ODV�RFKR�GH�OD�WDUGH�� OD� QHJDWLYD� GH� (7$� VREUH� OD� DXWRUtD� GHO� DWHQWDGR�� FRPXQLFDGD� DO� GLDULR�*DUD \�D�(7%�
(O�����HO�GtD�GH�OD�GHFLVLyQ

� (O� ViEDGR� ��� D� ODV� ������ KRUDV�� OD� RUGHQ� MXGLFLDO� GH� GHWHQFLyQ� GH� ORV� FLQFR�PXVXOPDQHV� FRPSUDGRUHV� GH� ODV� WDUMHWDV�� HQWUH� HOORV� -DPDO� =RXJDP��LQYHVWLJDGR� SRU� HO� MXH]� *DU]yQ� SRU� VX� YLQFXODFLyQ� D� OD� FpOXOD� HVSDxROD� GH�$O�4DHGD� D� ODV� ������ KRUDV�� HO� WUDVODGR� GH� OD� LQVWUXFFLyQ� SROLFLDO� D� H[SHUWRV� HQ�WHUURULVPR�LVODPLVWD��ODV�GHWHQFLRQHV�VH�SURGXFHQ�HVD�WDUGH�GH�IRUPD�HVFDORQDGD�HQWUH� ODV� ������ \� ODV� ������ KRUDV�� HQ� HO� ORFXWRULR� GH�=RXJDP HQ�/DYDSLpV�� OD�SROLFtD� HQFXHQWUD� XQ� WUR]R� GH� OD� FDUFDVD� GH� PyYLO� GH� 9DOOHFDV�� WUDV� HO� DYLVR�UHFLELGR�D� ODV�������HQ�7HOHPDGULG��HO�KDOOD]JR�GH� OD�FLQWD�GH�YtGHR�KDOODGD�HQ�XQD�SDSHOHUD�SUy[LPD�D�OD�0H]TXLWD�GH�OD�0����HQ�OD�TXH�XQ�SRUWDYR]�PLOLWDU�GH�$O�4DHGD HQ�(XURSD��$EX�'XMDQ�DO�$IJDQL��UHLYLQGLFD�HO�DWHQWDGR��FRPR�UHYHOD�OD�WUDGXFFLyQ�UHDOL]DGD�HQWUH�ODV�������\�ODV�������KRUDV�
,,,��'HVDMXVWHV�LQIRUPDWLYRV��RFXOWDFLRQHV�\�PHQWLUDV�GHO�*RELHUQR

)UHQWH�D� OD� WHVLV�GHIHQGLGD�SRU�HO�(MHFXWLYR� VDOLHQWH�� VHJ~Q� OD�FXDO�� HQ�SDODEUDV�GHO� PLQLVWUR� GHO� ,QWHULRU��ÈQJHO� $FHEHV�� HO� *RELHUQR� GLR� ³VyOR� OD� YHUGDG� HQ� WLHPSR�UHDO´��\�VHJ~Q�VX�PLQLVWUR�SRUWDYR]��(GXDUGR�=DSODQD��³HO�*RELHUQR�QR� LQWHUILULy�HQ�QLQJ~Q�PRPHQWR�HQ�HO�WUDEDMR�SROLFLDO�\�TXH�HO�*RELHUQR�QXQFD�PLQWLy´��TXH�³LQIRUPy�FRQ�SOHQD�WUDQVSDUHQFLD�\�HQ�WLHPSR�UHDO´��GH�ORV�WUDEDMRV�GH�OD�&RPLVLyQ�VH�GHVSUHQGH�TXH�YDULRV�PLQLVWURV�\�HO�HQWRQFHV�SUHVLGHQWH�GHO�*RELHUQR��SUHVLRQDURQ��GHVLQIRUPDURQ��RFXOWDURQ� R� UHWUDVDURQ� OD� LQIRUPDFLyQ�\�� D�YHFHV��PLQWLHURQ�� � FRQ� HO� ~QLFR�REMHWLYR�GH�PDQWHQHU�OD�KLSyWHVLV�(7$�OR�Pi[LPR�SRVLEOH�SDUD�HYLWDU�TXH�OD�KLSyWHVLV�LVODPLVWD�OHV�SHUMXGLFDUD�HOHFWRUDOPHQWH�
7LWDG\QH�R�QR�7LWDG\QH��HVD�HV�OD�FXHVWLyQ

(O� PLVPR� MXHYHV� GtD� ��� D� PHGLRGtD�� HO� 6HFUHWDULR� GH� (VWDGR� GH� 6HJXULGDG��,JQDFLR� $VWDUORD�� UH~QH� HO� &RPLWp� GH� &RRUGLQDFLyQ� FRQ� DVLVWHQFLD� GH� -HV~V GH� OD�0RUHQD�� &RPLVDULR� *HQHUDO� GH� ,QIRUPDFLyQ� GH� OD� 3ROLFtD� \� MHIH� GH� OD� LQYHVWLJDFLyQ��3HGUR 'tD]�3LQWDGR�� 6XEGLUHFWRU�*HQHUDO�2SHUDWLYR� GH� OD� 3ROLFtD��'tD]� GH�0HUD�� HO�JHQHUDO� )DXVWLQR� 3HOOLFHU�� -HIH� GH� ,QIRUPDFLyQ� GH� OD� *XDUGLD� &LYLO�� 'LUHFWRU� GH� OD�3ROLFtD��HO�JHQHUDO�*DUFtD�9DUHOD��6XEGLUHFWRU�*HQHUDO�2SHUDWLYR�GH�OD�*XDUGLD�&LYLO��\�6DQWLDJR�/ySH]�9DOGLYLHOVR ��'LUHFWRU�*HQHUDO�GH�OD�*XDUGLD�&LYLO��
(Q�HO�FXUVR�GH�OD�UHXQLyQ��KDFLD�ODV�������KRUDV��QR�VDEHPRV�VL�D�SURSXHVWD�R�FRQ�HO�FRQRFLPLHQWR�GHO PLQLVWUR�GHO�,QWHULRU��,JQDFLR $VWDUORD OODPD�SRU�WHOpIRQR�D�'tD]�3LQWDGR XUJLpQGROH�TXH�OH�SUHFLVH�HO�WLSR�GH�H[SORVLYR�XWLOL]DGR��'tD]�3LQWDGR�OODPD�DO�&RPLVDULR� *HQHUDO� GH� 6HJXULGDG� &LXGDGDQD�� 6DQWLDJR� &XDGUR LQVWiQGROH� D� TXH� OH�



LQIRUPH�XUJHQWHPHQWH��6DQWLDJR�&XDGUR SURWHVWD�SRU�ODV�SULVDV�TXH�³SXHGHQ�SURYRFDU�HUURUHV´��
$�ODV�������KRUDV��6DQWLDJR�&XDGUR OODPD�D�'tD]�3LQWDGR SDUD�LQIRUPDUOH�VREUH�HO�H[SORVLYR��<�DTXt�KD\�GRV�YHUVLRQHV�FRQWUDSXHVWDV�

x 6HJ~Q�'tD]�3LQWDGR��6DQWLDJR�&XDGUR�OH�FRPXQLFD�TXH HV�³7LWDG\QH�FRQ�FRUGyQ�GHWRQDQWH´�\�TXH��D� OD�SUHJXQWD�³¢VHJXUR"´� 6DQWLDJR�&XDGUR�OH�FRQWHVWD��³VHJXUR´�
x 6LQ� HPEDUJR�� IUHQWH� D� HVWD� YHUVLyQ� GH� VX� VXSHULRU� MHUiUTXLFR��6DQWLDJR�&XDGUR QLHJD�KDEHU�KDEODGR�GH�7LWDG\QH�FRQ�'tD]�3LQWDGR�\�DILUPD�TXH�OH� GLMR� TXH� ³KD\� LQGLFLRV� TXH� KDFHQ� SHQVDU� TXH� SRGUtDPRV� HVWDU� HQ�SUHVHQFLD� GH� XQ� H[SORVLYR� GHO� WLSR� GH� OD� GLQDPLWD�� SRVLEOHPHQWH�UHIRU]DGR�FRQ�FRUGyQ�GHWRQDQWH´��\�TXH�³6L�\R�OH�GLMH�VHJXUR�IXH�VHJXUR�TXH�QR´�

$VWDUORD FRPXQLFD�D�$FHEHV TXH�HO�H[SORVLYR�HV�7LWDG\QH��7DQWR�$FHEHV FRPR�=DSODQD�� FX\DV� GHFODUDFLRQHV� VRQ� DPSOLILFDGDV� SRU� ORV� LQIRUPDWLYRV� GH� 79(� \� ORV�WHOHWLSRV�GH�OD�$JHQFLD�(IH��LQVLVWHQ�HQ�TXH�HO�H[SORVLYR�HV�³HO�XWLOL]DGR�KDELWXDOPHQWH�SRU�(7$´��(Q�ODV�OODPDGDV�UHDOL]DGDV�D�ORV�FRUUHVSRQVDOHV�H[WUDQMHURV�SRU�OD�6HFUHWDUtD�GH�(VWDGR�GH�&RPXQLFDFLyQ��D�ODV����KRUDV�GHO�MXHYHV��DVt�FRPR�HQ�WHOHJUDPDV�GLULJLGRV�SRU�OD�PLQLVWUD�GH�$VXQWRV�([WHULRUHV��$QD�3DODFLR��D�ORV�HPEDMDGRUHV�HVSDxROHV�HQ�HO�H[WUDQMHUR��D�ODV�������KRUDV��HVWH�DUJXPHQWR�IXH�XQR�GH�ORV�XWLOL]DGRV�SDUD�DFUHGLWDU�OD�VXSXHVWD� DXWRUtD� GH� (7$�� $� ODV� ������ KRUDV��'tD]�3LQWDGR FRPXQLFD� SRU� WHOpIRQR� D�%DOWDVDU�*DU]yQ TXH�HO�H[SORVLYR�³HV�7LWDG\QH´��OR�TXH�KDFH�GXGDU�D�HVWH�~OWLPR�GH�VX�FRQYLFFLyQ�LQLFLDO�GH�OD�DXWRUtD�GHO�WHUURULVPR�LVODPLVWD�
(VWD� LQIRUPDFLyQ� HTXLYRFDGD�� TXH� QR� VH� EDVDED� HQ� GDWRV� FLHQWtILFRV� REMHWLYRV��IXH�XWLOL]DGD�SRU�HO�JRELHUQR�\�VXV�PHGLRV�DILQHV�GXUDQWH�DO�PHQRV�GRV�GtDV��/R�JUDYH�GH�HVWD� FXHVWLyQ� HV� TXH�QL�$FHEHV�� QL� HO� UHVWR�GHO�*RELHUQR�� UHFWLILFDURQ� HVD� LQIRUPDFLyQ�HUUyQHD�� SHVH� D�TXH� HVD�PLVPD� WDUGH�GHO� MXHYHV�GtD����� OD�3ROLFtD� UHFRQRFtD�HO� HUURU�\�SUHFLVDED�TXH�HO�H[SORVLYR�QR�HUD�7LWDG\QH�VLQR�*RPD����XQD�LQIRUPDFLyQ�FRQILUPDGD�SRU� ORV� 7('$;� HQ� OD� PDGUXJDGD� GHO� YLHUQHV� (VWDPRV� DQWH� XQ� FODUR� HMHPSOR� GH�RFXOWDFLyQ�LQWHUHVDGD SRU�SDUWH�GHO�*RELHUQR�
&XULRVDPHQWH�� HQ� XQ� UHVXPHQ� SRVWHULRU� GH� HVWD� UHXQLyQ�� HODERUDGR� SRU� HO�0LQLVWHULR� GHO� ,QWHULRU� \� WLWXODGR� ³���0�� /D� YHUGDG� HQ� WLHPSR� UHDO´�� VH� LQGLFD��³([SORVLYR�� 7LWDG\QH�� ,QGLFLRV� 7('$;´�� 3HUR� HO� MHIH� GH� ORV� 7('$;� -XDQ� -HV~V�6iQFKH]�0DQ]DQR��DILUPy�DQWH�OD�FRPLVLyQ�SDUODPHQWDULD�GH�LQYHVWLJDFLyQ�TXH�³1L�\R�QL�QDGLH�GH�PL�XQLGDG�GLMR�QXQFD�TXH� OD�GLQDPLWD� IXHUD�7LWDG\QH´��6L�HPEDUJR��HQ�VX�GHFODUDFLyQ� DQWH� OD� FRPLVLyQ�� HO� MXH]�%DOWDVDU�*DU]yQ DILUPy� TXH� XQ�7('$;�� FX\R�QRPEUH� QR� UHFXHUGD�� OH� GLMR� D� ODV� ������ KRUDV� HQ� OD� FDOOH� 7pOOH]� TXH� FUHtD� TXH� ³HO�H[SORVLYR�HV�7LWDG\QH´�
/R� TXH� Vt� HVWDED� FODUR� SDUD� WRGRV� ORV� SURWDJRQLVWDV� HQ� SUHVHQFLD�� HV� TXH� OD�DILUPDFLyQ� HUUyQHD� R� PDOLQWHQFLRQDGD� GH� TXH� HO� H[SORVLYR� HUD� 7LWDG\QH D\XGDED� D�GLULJLU� OD� LQYHVWLJDFLyQ� KDFLD�(7$��6HJ~Q�HO� MHIH� GH� OD�8QLGDG�&HQWUDO�(VSHFLDO� GH� OD�*XDUGLD� &LYLO� �8&(��� ÈOYDUH]� 6ROD�� ³QRV� OOHJy� XQ� GDWR� TXH� FUHHPRV� TXH� IXH�GHWHUPLQDQWH \� HV� TXH� QRV� GLMHURQ� TXH� SRGtD� VHU� OD� GLQDPLWD� 7LWDG\QH� \� HQWRQFHV�



GHMDPRV�ODV�LQYHVWLJDFLRQHV�HQ�HO�FDPSR�GH�OD�8&(����HVSHFLDOL]DGD�HQ�HO�WHUURULVPR�GH�(7$�´��<�HO�H[�&RPLVDULR�*HQHUDO�GH�,QIRUPDFLyQ�UHVSRQVDEOH�GH�OD�LQYHVWLJDFLyQ�GHO�MXHYHV� DO� ViEDGR� SRU� OD� PDxDQD�� -HV~V� GH� OD�0RUHQD�� GLFH�� ³&UHR� TXH� HO� HOHPHQWR�GHWHUPLQDQWH�IXH�SRUTXH�HQ�HVD�IDVH�GHO�DQiOLVLV�WRGDYtD�TXHGDED�SRU�YHU�TXLpQ�KDEtD�SRGLGR�VHU� TXH�DO�VXEGLUHFWRU�JHQHUDO�RSHUDWLYR�OH�LQIRUPDQ�TXH�OD�GLQDPLWD�TXH�VH�KD�HPSOHDGR�HV�7LWDG\QH´�� 



0HQWLUDV�\�FLQWDV�GH�YtGHR��3URSDJDQGD�HQ�YH]�GH�LQIRUPDFLyQ

6L� WXYLpUDPRV� TXH� UHVXPLU� OD� DFWLWXG� GHO�*RELHUQR� HO� GtD� ���� GLUtDPRV�� SRU� OD�PDxDQD�� LQWHUSUHWDFLRQHV� PiV� TXH� LQIRUPDFLRQHV�� \� SRU� OD� WDUGH�� RFXOWDFLyQ� \�PDQLSXODFLyQ�GH�OD�LQIRUPDFLyQ�SROLFLDO�
(Q� VX� FRPSDUHFHQFLD� S~EOLFD� GHO� MXHYHV� ��� D� ODV� ������ KRUDV�� HO�PLQLVWUR�GHO� ,QWHULRU�VLOHQFLD�HO�KDOOD]JR�GH�OD�IXUJRQHWD�GH�$OFDOi�\�ORV�WHVWLPRQLRV�GH�YLDMHURV�TXH�DSXQWDQ�D�VRVSHFKRVRV�GH�³UD]D´�iUDEH��DILUPD�TXH��³1R�KD\�GXGD��+D�VLGR�(7$�TXH�EXVFDED�XQD�PDVDFUH´�� SUHFLVD� TXH� HO� H[SORVLYR� HV� VLPLODU� D� DO� XWLOL]DGR� SRU� (7$� \� GHVPLHQWH� D�2WHJL�� FDOLILFDQGR� FRPR� ³LQWROHUDEOH� FXDOTXLHU� LQWR[LFDFLyQ� SRU� SDUWH� GH� PLVHUDEOHV�TXH� DSXQWH� KDFLD� RWURV� DXWRUHV´�� \�� SHVH� D� ODV� GXGDV� H[SUHVDGDV� SRU� HO� MHIH� GH� OD�LQYHVWLJDFLyQ��-HV~V�GH� OD�0RUHQD�� LQVLVWH� HQ�TXH� ³(Q�HVWRV�PRPHQWRV� ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�GHO�(VWDGR�\�HO�0LQLVWHULR�GHO� ,QWHULRU�QR� WLHQHQ�QLQJXQD�GXGD�TXH�HO�UHVSRQVDEOH�GH�HVWH�DWHQWDGR�HV�OD�EDQGD�WHUURULVWD�(7$´�

(Q�VX�GHFODUDFLyQ�LQVWLWXFLRQDO�GH�ODV�������KRUDV��GHVSXpV�GH�KDEHU�SUHVLRQDGR�D�ORV� GLUHFWRUHV� GH� SHULyGLFRV� SDUD� DFUHGLWDU� OD� DXWRUtD� GH�(7$��PHGLDQWH� XQD� URQGD� GH�OODPDGDV� WHOHIyQLFDV� UHDOL]DGDV� HQ� WRUQR� D� ODV� ������ KRUDV�� -RVp� 0DUtD� $]QDU QR�PHQFLRQD� D� (7$� HQ� VX� GLVFXUVR�� DXQTXH� VXV� SDODEUDV� GHMDQ� FODUR� TXH� VH� UHILHUH� D� OD�EDQGD� WHUURULVWD�� ³1R� KD\� QHJRFLDFLyQ� SRVLEOH� QL� GHVHDEOH� FRQ� HVWRV� DVHVLQRV�� 1R�GHEHPRV�DVSLUDU�D�QDGD�TXH�QR�VHD�OD�GHUURWD�GHO�WHUURULVPR´ �
(Q�OD�FRQIHUHQFLD�GH�SUHQVD�GH�ODV��������KRUDV��ÈQJHO�$FHEHV�
x ,QVLVWH� HQ� TXH� OD� GLQDPLWD� GH� ORV� DWHQWDGRV� HV� OD� ³XWLOL]DGD� KDELWXDOPHQWH� SRU�(7$´� (O�PLQLVWUR�PLHQWH��SXHV�D�HVD�KRUD�OD�SROLFtD�OH�KD�FRPXQLFDGR�TXH�QR�HV�7LWDG\QH�� VLQR� *RPD� �� � \� TXH� ORV� GHWRQDGRUHV� WDPELpQ� VRQ� HVSDxROHV�� QR�XWLOL]DGRV�SRU�(7$�HQ�ORV�~OWLPRV�YHLQWH�DxRV�
x 'LFH� TXH� HO� ³PRGXV� RSHUDQGL´� HV� PX\� VLPLODU� DO� GHO� GtD� GH� 1RFKHEXHQD��PRFKLODV� FRORFDGDV� HQ� XQ� WUHQ�� 6LQ� HPEDUJR�� QR� VRQ� GRV�PRFKLODV�� VLQR� WUHFH�EROVDV��3HVH�D�OD�URWXQGD�IUDVH�GH�$FHEHV DQWH�OD�&RPLVLyQ��³HO�DWHQWDGR�GHO����0� HV� HO� DWHQWDGR� GH�&KDPDUWwQ�� VyOR� TXH� FDPELD� GH� GH� HVWDFLyQ´��� HO� ³PRGXV�RSHUDQGL´ QR� HV� HO� GH�(7$�� TXH� VXHOH� DYLVDU�\� FX\RV� FRPDQGRV� VXHOHQ� VHU�GH�GRV� R� WUHV� PLHPEURV�� VLQR� TXH� VH� SDUHFH� PiV� DO� DWHQWDGR� FRQWUD� OD� &DVD� GH�(VSDxD�HQ�&DVDEODQFD��GRQGH�DFWXDURQ�FDWRUFH�WHUURULVWDV�
x $ILUPD�GH�OD�FLQWD�HQ�iUDEH�TXH�³QR�FRQWLHQH�XQD�DPHQD]D´��VLQ�FRQRFHU�D~Q�OD�WUDGXFFLyQ� GH� OD� FLQWD�� TXH� HQ� UHDOLGDG� UHFRJHQ� OD� � VKXUD ,,,�� ³/D� IDPLOLD� GHO�,QUDP´� TXH� FRQWLHQH� ���� DOH\DV� HQ� ODV� TXH� VH� GHVFULEH� � OD� EDWDOOD� TXH� OLEUD� HO�,VODP�FRQWUD�VXV�DGYHUVDULRV��FRQ�WHUULEOHV�FDVWLJRV�\�H[WHUPLQLR�GH�LQILHOHV�



x <��SHVH�D�VX�URWXQGD�LPSXWDFLyQ�GHO�DWHQWDGR�D�(7$��HO�PLQLVWUR�DILUPD�TXH�KD�³RUGHQDGR´�TXH�VH�DEUD�RWUD�OtQHD�GH�LQYHVWLJDFLyQ��DOJR�VRUSUHQGHQWH�HQ�XQ�SDtV�GHPRFUiWLFR�� GRQGH� ODV� LQYHVWLJDFLRQHV� ODV� DEUH� OD� SROLFtD� � HO� SRGHU� MXGLFLDO��$GHPiV�� VLOHQFLD�TXH� HVD� ³RWUD� OtQHD�GH� LQYHVWLJDFLyQ´� VH� UHILHUH�DO� WHUURULVPR�LVODPLVWD�
x )LQDOPHQWH��GLFH�TXH�³QR�KD�KDELGR�QLQJXQD�RWUD�DSRUWDFLyQ�UHOHYDQWH�HQ�HVWRV�PRPHQWRV�TXH�SXHGD�WHQHU�LQWHUpV�SDUD�XVWHGHV´��1R�HV�YHUGDG��+D\�RWURV�GDWRV��SRU�HMHPSOR��TXH�VH�SUHVHQWDQ�DO�SRUWHUR�GH�$OFDOi�IRWRV�GH�VRVSHFKRVRV�iUDEHV�\�VH�RUGHQD�OD�FRQIHFFLyQ�GH�UHWUDWRV�URERW�GH�SHUVRQDV�GH�³UD]D´�iUDEH�
7DO�\�FRPR�$FHEHV GHFODUD�HQ�OD�&RPLVLyQ�GH�,QYHVWLJDFLyQ��³QL�OD�IXUJRQHWD��QL�ORV�GHWRQDGRUHV��QL� OD�FLQWD�FRUiQLFD�QR�VLJQLILFDQ�QDGD´��6LQ�HPEDUJR��SDUD�-HV~V�GH� OD�0RUHQD�HV�IXQGDPHQWDO��³'HO�DQiOLVLV�GH�OD�IXUJRQHWD�DEUR�ODV�GRV�YtDV�TXH�HVWiQ�DKt��(7$�\H�LQWHJULVPR�LVOiPLFR´�
3HUR��D�ODV�������KRUDV��SHVH�D�ORV�LQGLFLRV�TXH�VH�YDQ�DFXPXODQGR�HQ�RWUD�GLUHFFLyQ��HO�SUHVLGHQWH�GHO�*RELHUQR��-RVp�0DUtD�$]QDU��UHDOL]D�XQD�VHJXQGD�URQGD�GH�OODPDGDV�D�ORV�GLUHFWRUHV�GH�SHULyGLFRV�LQVLVWLHQGR�HQ�OD�DXWRUtD�GH�(7$��DXQTXH�WDPELpQ�LQIRUPD�GHO�KDOOD]JR�HQ� OD� IXUJRQHWD�GH� OD�FLQWD�FRQ�YHUVRV�GHO�&RUiQ��(VWDPRV�DQWH�XQD FODUD�PDQLREUD�GH�LQWR[LFDFLyQ��FRQ�HO�~QLFR�REMHWLYR�GH�TXH�OD�LPSXWDFLyQ�D�(7$�ILJXUH�HQ�ORV�WLWXODUHV�GHO�GtD�VLJXLHQWH�
$�ODV�������KRUDV�OD�DJHQFLD�5HXWHUV�FRPXQLFD�TXH�HO�GLDULR�ORQGLQHQVH�$O�4XGV�$O�$UDEtD KD�UHFLELGR�XQD�QRWD�HQ�OD�TXH�XQ�JUXSR�FHUFDQR�D�$O�4DHGD�VH�KDFH�UHVSRQVDEOH�GH� ORV� DWHQWDGRV� GH� 0DGULG�� 6LQ� HPEDUJR�� HO� 0LQLVWHULR� GHO� ,QWHULRU� QR� FRQFHGH�FUHGLELOLGDG�DOJXQD�D�HVWD�UHLYLQGLFDFLyQ��DXQTXH�OD�DQDOL]D�³FRQ�FDXWHOD´�
$�ODV����KRUDV��HO�PLQLVWUR�SRUWDYR]�GHO�*RELHUQR��(GXDUGR�=DSODQD��FRPSDUHFH�\�DILUPD�TXH�³OD�SROLFtD�VLJXH�FRQYHQFLGD�GH�TXH�OD�DXWRUtD�HV�(7$´��FXDQGR�D�HVD�KRUD��VHJ~Q�GHFODUDFLRQHV�GHO�MXH]�*DU]yQ��WDQWR�pO�FRPR�HO�MHIH�GH�OD�LQYHVWLJDFLyQ��-HV~V�GH�OD� 0RUHQD�� VH� LQFOLQDQ� KDFLD� HO� WHUURULVPR� LQWHUQDFLRQDO�� \� 3HGUR� 'tD]�3LQWDGR��FRQVLGHUD�TXH�HQWUH�(7$�\�OD�SLVWD�LVOiPLFD�HVWi�³DO��������DSXQWDQGR�KDFLD�HO�6XU´�





(O�YLHUQHV�����D�ODV�������KRUDV��$]QDU FRPSDUHFH�DQWH�OD�SUHQVD�WUDV�HO�&RQVHMR�GH�0LQLVWURV�� LPSXWD� HO� DWHQWDGR� D� ³OD� EDQGD� WHUURULVWD� WDQ� ELHQ� FRQRFLGD� HQ�QXHVWUR�SDtV´�\� DxDGH�TXH� ³ORV� WHUURULVWDV� OR�KDQ� LQWHQWDGR�PXFKDV� YHFHV� \�QR� KDEtD PRWLYRV�SDUD�SHQVDU�TXH�QR�VHDQ ORV�PLVPRV��<�VLJXH�VLQ�KDEHU�HVH�PRWLYR´��6LQ�HPEDUJR��D�HVD�KRUD�\�GHVGH�ODV������GH�OD�PDGUXJDGD��\D�VH�VDEH�D�FLHQFLD�FLHUWD�TXH�HO�H[SORVLYR�QR�HV�HO�XWLOL]DGR�KDELWXDOPHQWH�SRU�(7$��
6LQ� HPEDUJR�� GRV� KRUDV� DQWHV�� HO� MXH]� -XDQ� GHO� 2OPR� KDEtD� DXWRUL]DGR� OD�GHWHQFLyQ�GH� ORV�YHQGHGRUHV�GH� OD� WDUMHWD�GHO�PyYLO��GRV�HVSDxROHV�GH�RULJHQ�KLQG~�HQ�$OFRUFyQ��<�WRGRV�ORV�PDQGRV�GH�OD�3ROLFtD�\�GH�OD�*XDUGLD�&LYLO��VDOYR�'tD]�GH�0HUD��KDQ� GHFODUDGR� D� OD� FRPLVLyQ� SDUODPHQWDULD� TXH�� D� SDUWLU� GHO� ������ GH� OD� PDxDQD�� OD�LQYHVWLJDFLyQ� VH� FHQWUD� HQ� HO� WHUURULVPR� LVODPLVWD�� 3RU� HMHPSOR�� HO� -HIH� 6XSHULRU� GH�



3ROLFtD�GH�0DGULG��)HUQiQGH]�5DQFDxR��GLFH��³8QD�YH]�DQDOL]DGD� OD� WDUMHWD��DTXt�HV�FXDQGR� VH� SXHGH� GHWHUPLQDU� TXH� HVWDPRV� DQWH� XQD� DFWLYLGDG� GH� FDUiFWHU� LQWHJULVWD��$QWHV�VH�SRGtDQ�EDUDMDU�RWUDV�KLSyWHVLV´�
(O� PLQLVWUR� GHO� ,QWHULRU� FRPSDUHFH� D� ODV� ��� KRUDV� \� DILUPD� TXH� ³QLQJ~Q�UHVSRQVDEOH� SROLFLDO� PH� KD� GLFKR� TXH� H[LVWD� SUHIHUHQFLD� DOJXQD� SRU� $O� 4DHGD�� /D�SULRULGDG�HV�(7$´�
$� ODV� FLQFR� GH� OD� WDUGH��$FHEHV VH� UH~QH� FRQ�$VWDUORD \� HO� JHQHUDO�*DUFtD�9DUHOD SDUD� DQDOL]DU� ORV�GDWRV� HQFRQWUDGRV�HQ� OD�EROVD�GH�9DOOHFDV��(O�JHQHUDO�*DUFtD�9DUHOD�GHFODUD�D�OD�&RPLVLyQ�GH�LQYHVWLJDFLyQ�TXH�³HVRV�GDWRV�QRV�OOHYDQ�D�DEULU�PXFKR�PiV�HO�FDPSR�HQ�OD�OtQHD�LVODPLVWD��\�DXTXH�VREUH�QRVRWURV�VHJXtD�SHVDQGR�HO�WHPD�GH�(7$�� QR� KDEtD� DSDUHFLGR� QLQJ~Q� GDWR� VREUH� (7$´�� -HV~V� GH� OD�0RUHQD LQIRUPD� D�$FHEHV GH�TXH�³OD�GLUHFFLyQ�(7$�QR�HQFDMD´�

6LQ�HPEDUJR��$FHEHV FRPSDUHFH�GH�QXHYR�D�ODV�������KRUDV�\�UHSLWH�TXH�
x ³/D� SULQFLSDO� OtQHD� GH� LQYHVWLJDFLyQ� VLJXH� VLHQGR� (7$�� DVt� PH� OR� KDQ�PDQLIHVWDGR�KDFH�XQ�PRPHQWR�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG��HV�GHFLU��ORV�UHVSRQVDEOHV GH� OD� LQYHVWLJDFLyQ´�� (VWR� QR� HV� FLHUWR�� (Q� UHDOLGDG�� ORV�UHVSRQVDEOHV� GH� OD� LQYHVWLJDFLyQ� QXQFD� KDQ� DSXQWDGR� QLQJXQD� ³OtQHD�SULRULWDULD´��KDQ�DYDQ]DGR�HQ� ODV�GRV� OtQHDV�DELHUWDV�\��PLHQWUDV� OD� UHODFLRQDGD�FRQ� (7$� QR� UHJLVWUD� QL� XQ� VROR� LQGLFLR�� OD� GHO� WHUURULVPR� LQWHUQDFLRQDO� VH�IRUWDOHFH�GH�KRUD�HQ�KRUD�FRQ�QXHYRV�LQGLFLRV��³<�QR�KD\�QLQJXQD�SLVWD�QL�QLQJ~Q�GDWR�DGLFLRQDO�PiV�TXH�HO�TXH�D\HU�OHV�GL�GH�OD�DSDULFLyQ�GH�OD�FLQWD��SHUR�QL�GHO�FRQWHQLGR� GH� OD�PLVPD�QL� GHO� UHJLVWUR� TXH� VH� KD� UHDOL]DGR� GH� OD� IXUJRQHWD� KD�DSDUHFLGR�QLQJXQD�RWUD�SLVWD´��(VWH� HV�XQ�GHVDMXVWH� LQIRUPDWLYR�� SRUTXH� VH�KD�GHWHFWDGR�XQD�KXHOOD�TXH�QR�WLHQH�TXH�YHU�FRQ�QLQJ~Q�VRVSHFKRVR�HWDUUD�
x $XQTXH�HO�PLQLVWUR�PDWL]D��VLJXH�PDQLSXODQGR��'LFH�TXH�³HO�H[SORVLYR�*RPD���HV�HPSOHDGR�SRU�(7$�DOJXQD�YH]´ SHUR�DxDGH��³)DOWD�HO�LQIRUPH�GH�ORV�WpFQLFRV�SDUD� GHWHUPLQDU� H[DFWDPHQWH� OD� PRGDOLGDG� GH� *RPD� �� GH� TXH� VH� WUDWD´�� 6LQ�HPEDUJR��HVH�LQIRUPH�HVWDED�UHGDFWDGR�\�HQWUHJDGR�SRU�HO�MHIH��GH�ORV�7('$;�
x ³1R�WHQHPRV�QLQJXQD�SLVWD�QXHYD�FRQ�HVD�EDQGD R�HVD�RUJDQL]DFLyQ�WHUURULVWD´� VH� OH� HVWi� SUHJXQWDQGR� SRU� $O� 4DHGD��� 6LQ� HPEDUJR�� Vt� TXH� KD\� GDWRV�DGLFLRQDOHV�ELHQ�SRGHURVRV�� OD�HQWUHJD�GH� OD� WDUMHWD�6,0�SUHSDJR�DO�6HUYLFLR�GH�$VXQWRV� ÈUDEHV� H� ,VOiPLFRV� GH� OD� 8QLGDG� &HQWUDO� GH� ,QIRUPDFLyQ� ([WHULRU�8&,(���D�ODV����GH�OD�PDxDQD�\��FRPR�FRQVHFXHQFLD�GH�VX�H[SORWDFLyQ��OD�RUGHQ�MXGLFLDO�GH�GHWHQFLyQ�GH�ORV�GRV�HVSDxROHV�GH�RULJHQ�KLQG~��OD�UHDOL]DFLyQ�SRU�OD�3ROLFtD� &LHQWtILFD�� D� ODV� ������ KRUDV�� GH� GRV� UHWUDWRV� URERW� GH� VRVSHFKRVRV� GH�³UD]D´�iUDEH� �GH�³WH]�PRUHQD´��TXH�QDGD� WLHQHQ�TXH�YHU�FRQ�(7$��$�SDUWLU�GHO�YLHUQHV��-HV~V�GH�OD�0RUHQD�RUGHQD�TXH�OD�LQYHVWLJDFLyQ�SDVH�D�OD�8QLGDG�&HQWUDO�GH�,QIRUPDFLyQ�([WHULRU�
x ³/D� SULRULGDG� HV� OD� EDQGD� WHUURULVWD� TXH� OOHYD� DWHQWDQGR� WUHLQWD� DxRV� HQ�(VSDxD´�� 6LQ� HPEDUJR�� HO� -HIH� 6XSHULRU� GH� 3ROLFtD� GH� 0DGULG�� )HUQiQGH]�5DQFDxR�� GHFODUD� D� OD�&RPLVLyQ� TXH�� ³(O� SXQWR� FUtWLFR� GH� OD� LQYHVWLJDFLyQ� VH�SURGXFH� HQ� OD�PDGUXJDGD� GHO� GtD� ��� FXDQGR� VH� UHFRJH� OD� WDUMHWD��(V� HO� QXGR�JRUGLDQR�D�SDUWLU�GHO�FXDO�VH�FRJH�XQD�OtQHD�FHUWHUD�GH�LQYHVWLJDFLyQ´�



x ³4XH� VHD� $O� 4DHGD� QR� PH� OR� KD� GLFKR� QLQJ~Q� UHVSRQVDEOH� GH� ODV� )XHU]DV� \�&XHUSRV�GH�6HJXULGDG´��3HUR�QR�HV�FLHUWR��SRUTXH�\D�VH�FRQRFH�HO�FRQWHQLGR�GH�OD�FLQWD�FRQ�YHUVRV�FRUiQLFRV��HO�SURSLR�PLQLVWUR�UHFRQRFH�TXH�³OD�WUDGXFFLyQ�OD�WHQtDPRV�GHVGH�HO�SULPHU�GtD´�
x )LQDOPHQWH�� GHVHVSHUDGR� DQWH� OD� WRWDO� DXVHQFLD� GH� GDWRV� TXH� LQGLTXHQ� OD� PiV�UHPRWD� SDUWLFLSDFLyQ� GH� (7$��$FHEHV DYDQ]D� SRU� SULPHUD� YH]� OD� WHVLV� GH� OD�³SUHVXQWD�FRODERUDFLyQ�HQWUH�RUJDQL]DFLRQHV�WHUURULVWDV´��HV�GHFLU��HQWUH�(7$ \�HO�WHUURULVPR�LVODPLVWD�
$FHEHV DILUPD� DQWH� OD� &RPLVLyQ� GH� ,QYHVWLJDFLyQ� TXH� QR� GD� QLQJ~Q� FUpGLWR� DO�FRPXQLFDGR�GHO�YLHUQHV�GtD�����HPLWLGR�SRU�(7$��UHFKD]DQGR�OD�DXWRUtD�GHO�DWHQWDGR��<�HVWR��SHVH�D�TXH�VX�FROHJD�\�H[�PLQLVWUR�GHO�,QWHULRU��-DLPH�0D\RU�2UHMD��KD�GLFKR�TXH�³(7$� QXQFD�PLHQWH´��'XUDQWH� HO� MXHYHV�� HO� YLHUQHV� \� HO� ViEDGR�� HO�*RELHUQR�� VLQ�PiV�GDWRV� TXH� ODV� SUHVXQFLRQHV� LQLFLDOHV�� KD� VHJXLGR� LQVLVWLHQGR� TXH� HV� (7$�� FXDQGR� OR�~QLFR�TXH�FUHFH�VRQ�GDWRV�D�IDYRU�GH�OD�DXWRUtD�GHO�WHUURULVPR�LVODPLVWD�





(O� ViEDGR����GH�PDU]R��GtD�GH� UHIOH[LyQ��SHVH�D� WRGR� OR�TXH� ORV� LQYHVWLJDGRUHV�KDQ�SXHVWR�HQ�FRQRFLPLHQWR�GHO�*RELHUQR��$]QDU FRPSDUHFH�D�ODV����GH�OD�PDxDQD�SDUD�LQVLVWLU�HQ�OD�DXWRUtD�GH�(7$��³8Q�JRELHUQR�FRQ�GRV�GHGRV�GH�IUHQWH�HQ�(VSDxD��GHVSXpV�GH�WUHLQWD�DxRV�GH�WHUURULVPR�DQWH�XQ�DWHQWDGR�FRPR�pVWH� WLHQH�TXH�SHQVDU OyJLFDPHQWH��UD]RQDEOHPHQWH��TXH�WLHQH�TXH�VHU HVD�EDQGD�OD�DXWRUD´�
$� � ODV�RQFH�\�FXDUWR�GH� OD�PDxDQD��D� WUDYpV�GH�-HV~V�GH� OD�0RUHQD��$VWDUORDFRPXQLFD�D�$FHEHV TXH�YDQ�D�GHWHQHU�D�FLQFR�SHUVRQDV��HQWUH�HOORV�D�-DPDO�=RXJDP��TXH�ILJXUD�HQ�HO�VXPDULR���������GH�OD�$XGLHQFLD�1DFLRQDO�SRU�WHUURULVPR�LVODPLVWD�HQ�YLQFXODFLyQ� FRQ� OD� FpOXOD�GH�$O�4DHGD� HQ�(VSDxD��\�TXH� WDPELpQ�HVWi�HQFDUWDGR�HQ�HO�VXPDULR��������SRU�VX�UHODFLyQ�FRQ�ORV�DWHQWDGRV�GH�&DVDEODQFD��6LQ�HPEDUJR��$FHEHVGHFODUD� D� OD� &RPLVLyQ� GH� ,QYHVWLJDFLyQ� TXH� � VX� ~QLFD� UHIHUHQFLD� GH�=RXJDP HV� ³XQ�DQWHFHGHQWH�SRU�OHVLRQHV�HQ�/HyQ´�
/HMRV�GH�HVWD�YLVLyQ�DQJHOLFDO��HO�-HIH�GH�OD�8&,(��0DULDQR�5D\yQ��KD�GHFODUDGR�D� OD�&RPLVLyQ�� ³$� ODV� ������ UHFLER� OD�QRWLFLD�GH�TXH� OD� WDUMHWD�KD� VLGR� YHQGLGD�D�XQ�ORFXWRULR�GH�/DYDSLpV�UHJHQWDGR�SRU�WUHV�SHUVRQDV�GH�RULJHQ�iUDEH��(QWRQFHV�HQWLHQGR�TXH� \D� HVWDPRV� HQ� OD�SLVWD� FLHUWD��<�GHFLGR�SURFHGHU�D� VX�GHWHQFLyQ´��<�DxDGH��³(UD�EODQFR�\�HQ�ERWHOOD�\��HQ�HVH�PRPHQWR��\D�KDEOiEDPRV�GH�WHUURULVWDV�LVOiPLFRV�YLROHQWRV�HQ�OD�]RQD�GH�/DYDSLpV´�
3HVH� D� HOOR� \�� DXQTXH� HVWp� REOLJDGR� D� QR� DQXQFLDU� ODV� GHWHQFLRQHV� LQPLQHQWHV��$FHEHV FRPSDUHFH�D�ODV����GH�OD�PDxDQD�\�UHPDFKD�TXH�³OD�SULRULGDG�HV�OD�EDQGD�TXH�OOHYD� WUHLQWD� DxRV� \� KD� SURYRFDGR� ���� PXHUWRV� HQ� (VSDxD´� $OJR� TXH� HV� PHQWLUD��FXDQGR�QDGD�DSXQWD�\D�D�(7$�
6HJ~Q� WHVWLPRQLR� GHO� JHQHUDO� *DUFtD� 9DUHOD�� D� OD� XQD� GH� OD� WDUGH��$FHEHV��$VWDUORD�� HO� JHQHUDO�*DUFtD� 9DUHOD \�0DULDQR� 5D\yQ�� VH� UH~QHQ� SDUD� HVWXGLDU� ODV�GHWHQFLRQHV�SUHYLVWDV�SDUD�HVD�WDUGH�



6LQ�HPEDUJR�� HO�PLQLVWUR�SRUWDYR]��(GXDUGR�=DSODQD�� FRPSDUHFH�DQWH�79(�\�ORV� PHGLRV� LQGLFDQGR� TXH� ³HO� *RELHUQR� HVWi� LQIRUPDQGR� FRQ� WRWDO� WUDQVSDUHQFLD´� \�YXHOYH� D� UHDILUPDU� OD� DXWRUtD� GH� (7$� GLFLHQGR� HQ� XQD� SURVD� GHOLEHUDGDPHQWH�HQUHYHVDGD��³$OJXQRV�SDUHFH�TXH�TXLHUHQ�GHVFDUWDU�TXH�SXHGD�VHU�OD�EDQGD�FULPLQDO�\�DVHVLQD�(7$�FXDQGR�WRGR�DSXQWD��VDOYR�TXH�VH�GHPXHVWUH�OR�FRQWUDULR��\�KD\�OtQHDV�GH�LQYHVWLJDFLyQ�HQ�PDUFKD�GH� ODV�TXH�VH�KD�GDGR�FXHQWD�TXH��GHVGH� OXHJR�QR�QRV�GHEtD�FDXVDU� QLQJXQD� VRUSUHVD� TXH� IXHUDQ� ORV� FULPLQDOHV� \� DVHVLQRV� GH� OD� EDQGD� WHUURULVWD�(7$´��(VWDPRV�DQWH�XQ�EXHQ�HMHPSOR�GH�GHVLQIRUPDFLyQ�
(O� 6XEGLUHFWRU� *HQHUDO� 2SHUDWLYR� GH� OD� 3ROLFtD�� 3HGUR� 'tD]�3LQWDGR�� KD�GHFODUDGR� DQWH� OD�&RPLVLyQ� GHO� ���0�TXH� ³D� ODV� GRV� GH� OD� WDUGH� GHO� GtD���� \D�QR� VH�SRGtD�GHFLU�TXH�OD�DXWRUD�HUD�(7$´�
$�ODV�������KRUDV�� ORV����IXQFLRQDULRV�GH�OD�%ULJDGD�3URYLQFLDO�GH�,QIRUPDFLyQ�VH� GHVSOD]DQ� FRQ� VXV� H[SHGLHQWHV� D� OD� 8&,(�� HVSHFLDOL]DGD� HQ� $VXQWRV� ÈUDEHV� H�,VOiPLFRV��DXQTXH�KDVWD�ODV����KRUDV�QR�VH�FDPELD�RILFLDOPHQWH�HO�LQVWUXFWRU��TXH�SDVD�D�VHU�0DULDQR�5D\yQ��Pi[LPR�H[SHUWR�HQ�OD� LQYHVWLJDFLyQ�GHO� WHUURULVPR�LQWHUQDFLRQDO��TXH�� DGHPiV�� GHFODUD� DQWH� OD� &RPLVLyQ� TXH� ³D� ODV� ������ GHO� ViEDGR�� \D� GLULJLPRV� OD�LQYHVWLJDFLyQ´�
6LQ�HPEDUJR��D�ODV�������KRUDV��$FHEHV DILUPD�HQ�UXHGD�GH�SUHQVD�TXH�³QR�KD\�QLQJ~Q� GDWR� QXHYR� UHVSHFWR� D� $O� 4DHGD´�� DOJR� TXH� QR� HV� YHUGDG� \� TXH� ³D� QLQJ~Q�HVSDxRO� OH� SXHGH�H[WUDxDU�TXH� OD�SULRULGDG�QR� VHD� OD�RUJDQL]DFLyQ�TXH� OOHYD����DxRV�DFWXDQGR� HQ� (VSDxD´�� DOJR� TXH� SXHGH� VHU� LQWHUSUHWDGR� FRPR� XQD�PDQLSXODFLyQ GH� OD��RSLQLyQ�S~EOLFD�
(Q�SDODEUDV�GHO�-HIH�6XSHULRU�GH�3ROLFtD�GH�0DGULG��)HUQiQGH]�5DQFDxR��³$�ODV���� KRUDV� VH� FDPELD� GH� LQVWUXFWRU�� TXH� DO� SULQFLSLR� HUD� HVSHFLDOLVWD� HQ� (7$�� SRU� HO�LQVWUXFWRU�HVSHFLDOLVWD�HQ�LQWHJULVPR�LVOiPLFR´�
/DV�GHWHQFLRQHV�GH�=RXJDP \�RWURV�FXDWUR�SUHVXQWRV�FyPSOLFHV�VH�SURGXFHQ�GH�IRUPD�HVFDORQDGD�HQWUH�ODV�������\�ODV�������KRUDV�
$FHEHV FRPSDUHFH�D� ODV�������KRUDV�HQ�UXHGD�GH�SUHQVD�SDUD�GDU�FXHQWD�GH ODV�FLQFR� GHWHQFLRQHV� GH� WUHV� PDUURTXtHV� \� GRV� KLQG~HV�� ³LPSXWDGRV� SRU� XQD� SUHVXQWD�LPSOLFDFLyQ�HQ�OD�YHQWD�\�IDOVLILFDFLyQ�GHO�PyYLO�\�GH�OD�WDUMHWD�TXH�VH�HQFRQWUDURQ�HQ�HO�EROVR�TXH�QR�OOHJy�D�H[SORVLRQDU´��(V�XQD�GREOH�PHQWLUD��ORV�GHWHQLGRV�QR�KDQ�YHQGLGR��VLQR�FRPSUDGR�ODV�WDUMHWDV��<�OD�LPSXWDFLyQ�MXGLFLDO�TXH�VH�OHV�KDFH�HV�FRODERUDFLyQ�FRQ�EDQGD�DUPDGD��
$�SUHJXQWDV�GH� ORV�SHULRGLVWDV��$FHEHV DILUPD�TXH�³D~Q�HV�SUHPDWXUR�YLQFXODU�ORV�DWHQWDGRV�FRQ�HO�SHUSHWUDGR�HQ�&DVDEODQFD´ \�WHUPLQD�GLFLHQGR�³+D\�XQD�OtQHD�GH�LQYHVWLJDFLyQ�PX\�EXHQD \ SRU�HVD�VH�HVWi�DYDQ]DQGR��SHUR�QR�VH�UHQXQFLD�D�QLQJXQD�RWUD��QL�FRQH[LRQHV��QL�FRODERUDFLRQHV��9HUHPRV�D�GRQGH�QRV�OOHYD�HVWD�YtD´�
$�ODV�������KRUDV��OD�3ROLFtD�WUDVODGD�D�OD�8QLGDG�&HQWUDO�GH�,QIRUPDFLyQ�OD�FLQWD�GH�YtGHR�HQFRQWUDGD�FHUFD�GH�OD�0H]TXLWD�GH�OD�0�����FX\D�WUDGXFFLyQ�VH�WHUPLQD�D�ODV�������KRUDV�



)LQDOPHQWH�� D� ODV� ������ KRUDV� GH� OD� PDGUXJDGD� GHO� ��� GH� PDU]R�� GtD� GH� ODV�HOHFFLRQHV��HO�0LQLVWUR�GHO�,QWHULRU��ÈQJHO�$FHEHV��FRPSDUHFH�\�FRQILUPD�OD�QRWLFLD�GHO�YtGHR�FRQ�OD�UHLYLQGLFDFLyQ�³UHDOL]DGD�SRU�XQ�YDUyQ��HQ�iUDEH�\�FRQ�DFHQWR�PDUURTXt´��DXQTXH� DxDGH� TXH� ³VH� HVWXGLD� OD� ILDELOLGDG� GH� OD� FLQWD� \� KD\� TXH� WRPDUOD� FRQ� WRGD�FDXWHOD´� H� LQGLFD� TXH� ³ORV� VHUYLFLRV� GH� LQWHOLJHQFLD� HXURSHRV� QR� WLHQHQ� LQIRUPDFLyQ�VREUH�GLFKR�SRUWDYR]´�
$SXQWHPRV� ILQDOPHQWH� OD� FRQWUDGLFFLyQ� HQWUH� ORV� SURSLRV� PLHPEURV� GHO�*RELHUQR��0LHQWUDV�SDUD�$FHEHV OD�SULRULGDG�GH�OD�LQYHVWLJDFLyQ�HV�(7$�KDVWD�HO�ViEDGR�SRU�OD�WDUGH��³GHVSXpV�GH�ODV�GHWHQFLRQHV�D�ODV�FXDWUR�GH�OD�WDUGH�\�OD�FLQWD�GH�YtGHR�TXH�UHLYLQGLFDED�HO�DWHQWDGR�D�ODV�������KRUDV´��SDUD�HO�SURSLR�SUHVLGHQWH�$]QDU HV�KDVWD�HO�ViEDGR�³D�PHGLRGtD´�\�SDUD�(GXDUGR�=DSODQD��³FXDQGR�OD�SULRULGDG�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�UHVSRQVDELOLGDG�GHO�DWHQWDGR�QR�UHFDH�HQ�OD�EDQGD�WHUURULVWD�(7$�HV�HO�ViEDGR�SRU� OD� PDxDQD´�� (VWDV� ~OWLPDV� DSUHFLDFLRQHV� VRQ� FRPSDUWLGDV� WDQWR� SRU� -HV~V� GH� OD�0RUHQD FRPR�SRU�0DULDQR�5D\yQ�� SDUD�TXLpQHV�HO� ViEDGR�D� ODV�GRFH�\�PHGLD�GH� OD�PDxDQD�\D�HVWiQ�HQ�OD�SLVWD�FLHUWD�
$FHEHV��DGHPiV��PLHQWH�D�VDELHQGDV�DQWH�OD�&RPLVLyQ�GH�LQYHVWLJDFLyQ��3RU�GRV�YHFHV��DILUPD�TXH�³(VWD�HV�ULJXURVDPHQWH�OD�YHUGDG�\�SRU�OR�WDQWR�HQ�OD�PDxDQD�GHO�GtD���� HVWR� QR� VH� KDEtD� SURGXFLGR�� ODV� GHWHQFLRQHV� GH� ORV� LQGLRV� \� PDUURTXtHV� \� HVWRV�VHxRUHV� QR� HUDQ� XQRV� SHOLJURVRV� WHUURULVWDV� D� TXLHQHV� VH� LED� D� GHWHQHU�� HUDQ� XQRV�VHxRUHV� TXH� KDEtDQ� YHQGLGR XQRV� WHOpIRQRV� \� XQRV� WDUMHWDV�� TXH� QR� VH� VDEH� HQ� HVH�PRPHQWR�D�TXLpQ��VLQR�D�OR�ODUJR�GH�OD�WDUGH�\�HQ�ORV�GtDV�VLJXLHQWHV´��/D�YHUGDG�HV�TXH�³HVWRV� VHxRUHV´� QR� KDEtDQ� YHQGLGR�� VLQR�FRPSUDGR�� ORV�PyYLOHV� \� ODV� WDUMHWDV�� \� HUDQ�GHWHQLGRV� FRQ� OD� LPSXWDFLyQ� GH� FRODERUDFLyQ� FRQ� EDQGD� DUPDGD�� HV� GHFLU�� SRU�WHUURULVPR��3DUD�$FHEHV��VLQ�HPEDUJR��³HV�LQGLIHUHQWH�OD�QDFLRQDOLGDG�TXH�WXYLHVHQ´�
'XUDQWH� WUHV� GtDV�� HO� *RELHUQR� QLHJD� OD� HYLGHQFLD�� TXH� KD\� XQD� SLVWD� TXH� YD�JDQDQGR�IXHU]D��TXH�HV�OD�GHO�WHUURULVPR�GH�FRUWH�\LKDGLVWD�\�TXH�YD�DSDUWDQGR�GH�(7$�D�OD� LQYHVWLJDFLyQ� SROLFLDO�� 8QD� YtD� VH� GHELOLWD� \� RWUD� VH� FRQVROLGD�� 3HUR� OD� FRQVLJQD� HV�PDQWHQHU�D�WRGD�FRVWD�HO�GRJPD�GH�TXH�KD�VLGR�(7$�




,QWHUIHUHQFLDV��LQMHUHQFLDV�\�SUHVLRQHV��SROtWLFDV�(O�33�VH�DSURSLD�GH�OD�SROtWLFD�DQWLWHUURULVWD
'H� LQWHUIHUHQFLDV�� LQMHUHQFLDV� \� SUHVLRQHV� SROtWLFDV� SXHGHQ� VHU� FDOLILFDGDV� ODV�VLJXLHQWHV�LQLFLDWLYDV�GH�GLVWLQWRV�FDUJRV�SROtWLFRV�GHO�*RELHUQR�\�GH�OD�$GPLQLVWUDFLyQ�
x /DV� OODPDGDV�WHOHIyQLFDV�UHDOL]DGDV�SRU�HO�SUHVLGHQWH�GHO�*RELHUQR��-RVp�0DUtD�$]QDU��D� ORV�GLUHFWRUHV�GH�SHULyGLFRV��HO�GtD����D� OD�XQD�\�PHGLD�\�D� ODV�QXHYH�PHQRV�FXDUWR�GH�OD�WDUGH��DFUHGLWDQGR�OD�DXWRUtD�GH�(7$�SDUD�FRQVHJXLU�TXH�HVWD�WHVLV� VH� GLIXQGLHUD� HQ� WLWXODUHV� IDYRUDEOHV� HO� GtD� VLJXLHQWH��&RPR� HO� FDUWHUR�� HO�SUHVLGHQWH�GHO�*RELHUQR�VLHPSUH�OODPD�GRV�YHFHV�
x /D� LQVWUXFFLyQ� FXUVDGD� D� ODV� FXDWUR� \� PHGLD� GH� OD� WDUGH� SRU� OD� PLQLVWUD� GH�$VXQWRV�([WHULRUHV��$QD�3DODFLR�� D� OD� UHSUHVHQWDQWH�HVSDxROD�HQ� OD�218��$QD�0HQpQGH]�� HQ� DXVHQFLD�GHO� HPEDMDGRU�� ,QRFHQFLR�$ULDV�� SDUD�TXH� VH� LQFOX\D�OD�SDODEUD� ³(7$´� HQ� OD� UHVROXFLyQ�XUJHQWH� GH� FRQGHQD�GHO� DWHQWDGR�SRU�SDUWH� GHO�



&RQVHMR� GH� 6HJXULGDG�� D� SHVDU� GH� ODV� UHWLFHQFLDV� H[SUHVDGDV� SRU� ORV�UHSUHVHQWDQWHV�GH�5XVLD�\�$OHPDQLD��/D�UHVROXFLyQ������HV�ILQDOPHQWH�DSUREDGD�SRU� XQDQLPLGDG�� HO� GtD� ��� D� ODV� FLQFR� GH� OD� WDUGH�� KRUD� HVSDxROD�� \� HQ� HOOD� VH�³FRQGHQD�HQ�ORV�WpUPLQRV�PiV�HQpUJLFRV�ORV�DWHQWDGRV�FRQ�ERPEDV�FRPHWLGRV�HQ�0DGULG�HO����GH�PDU]R�GH������SRU�HO�JUXSR�WHUURULVWD�(7$´� (O�ULGtFXOR�HV�WDQ�JUDQGH�� TXH� ,QRFHQFLR� $ULDV HVFULEH� HO� ��� GH� PDU]R� XQD� FDUWD� D� ORV� GHPiV�HPEDMDGRUHV� DQWH� HO�&RQVHMR�GH�6HJXULGDG� HQ� OD�TXH� VH� DILUPD�FRQ� URWXQGLGDG�TXH�ORV�DWHQWDGRV�IXHURQ�FRPHWLGRV�SRU�HOHPHQWRV�LVODPLVWDV�UDGLFDOHV�
x /D�URQGD�GH�OODPDGDV�WHOHIyQLFDV�GH�OD�6HFUHWDUtD�GH�(VWDGR�GH�&RPXQLFDFLRQHV��HQ� /D� 0RQFORD�� D� ORV� FRUUHVSRQVDOHV� GH� SUHQVD� H[WUDQMHUD� HQ� (VSDxD�� SDUD�FRQYHQFHUOHV� GH� OD� DXWRUtD� GH� (7$�� /D� SUHVLyQ� IXH� WDQ� EXUGD�� TXH� ORV�FRUUHVSRQVDOHV�VH�UH~QHQ�\�GLULJHQ�XQ�HVFULWR�GH�SURWHVWD�DO�6HFUHWDULR�GH�(VWDGR��$OIUHGR�7LPPHUPDQ�
x (O�WHOHJUDPD�FLUFXODU�HQFULSWDGR�Q�������FRQ�HO�WtWXOR�LQWHQFLRQDGR�³$WHQWDGR�GH�(7$� HQ� 0DGULG´�� HQYLDGR� HVH� GtD� D� ODV� ������ KRUDV� SRU�$QD� 3DODFLR D� ORV�HPEDMDGRUHV� HVSDxROHV� HQ� HO� H[WUDQMHUR� SDUD� TXH� FRQILUPHQ� OD� DXWRUtD� GH�(7$�DQWH� ORV�PHGLRV� GH� FRPXQLFDFLyQ� \� DXWRULGDGHV�� \� DFXVDQGR� D� ³DOJXQD� IXHU]D�SROtWLFD´� GH� HVWDU� FRQIXQGLHQGR� D� OD� RSLQLyQ� S~EOLFD� VREUH� OD� DXWRUtD� GH� OD�PDWDQ]D��0DWHULDOPHQWH��TXLHQ�HQYtD�HO�WHOHJUDPD HV�OD�6HFUHWDUtD�GH�(VWDGR�GH�([WHULRUHV� WUDV� OD� UHXQLyQ� GH� OD� PLQLVWUD� FRQ� HO� 6HFUHWDULR� GH� (VWDGR�� 3RU� HO�FRQWUDULR�� $QD� 3DODFLR� QR� HQYtD� QLQJ~Q� RWUR� WHOHJUDPD� HQ� ORV� GtDV� \� VHPDQDV�VLJXLHQWHV�SDUD�UHFWLILFDU�HO�DQWHULRU�\�DFUHGLWDU�OD�SUREDEOH�DXWRUtD�GHO�WHUURULVPR�LVODPLVWD�
x /D�LQXVXDO�VROLFLWXG�GH�XQ�LQIRUPH�FRQ�ORV�SXQWRV�PiV�UHOHYDQWHV�GHWHFWDGRV�HQ�ODV�DXWRSVLDV��UHDOL]DGD�HO�GtD����D�OD�'LUHFWRUD�GHO�,QVWLWXWR�$QDWyPLFR�)RUHQVH�GH�0DGULG��&DUPHQ�%DODGtD��SRU�SDUWH�GHO�GLUHFWRU�JHQHUDO�GH�5HODFLRQHV�FRQ�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD��&DUORV�/HVPHV�
x /D�OODPDGD�GH�$QD�3DODFLR D�OD�FDGHQD�HVWDGRXQLGHQVH�&11�HO�GtD����D�ODV�VLHWH�\�PHGLD�GH�OD�WDUGH��GXUDQWH�OD�HPLVLyQ�HQ�GLUHFWR�GH�OD�PDQLIHVWDFLyQ�GH�%LOEDR��DILUPDQGR�TXH� ³(7$�HV� OD�SULQFLSDO� OtQHD GH� LQYHVWLJDFLyQ´��SHVH�D�TXH�GHVGH�$WODQWD�OH�DSUHPLDQ�D�TXH�VH�H[SOLTXH�VREUH�ORV�LQGLFLRV�TXH�KDEODQ�GH�(7$�
x /D�OODPDGD�GHO�6HFUHWDULR�GH�(VWDGR�GH�&RPXQLFDFLyQ��$OIUHGR�7LPPHUPDQ��DO�GLUHFWRU�GHO�&1,��-RUJH�'H]FDOODU��TXH��VLQWLpQGRVH�SUHVLRQDGR��PDWL]D�D�WUDYpV�GH� XQD� QRWD� D� OD� $JHQFLD� (IH� \� GH� XQD� JUDEDFLyQ�� DXQTXH� QR� GHVPLHQWH�� OD�LQIRUPDFLyQ�GH� OD�6(5�VHJ~Q�OD�FXDO�HO�&1,�WUDEDMDED�³DO����SRU�FLHQWR�GH�ODV�SRVLELOLGDGHV´� FRQ� OD� KLSyWHVLV� GH� OD� DXWRUtD� LVOiPLFD� GHVGH� HO� MXHYHV�� &DEH�UHVDOWDU�TXH�PLHQWUDV�=DSODQD DILUPD�TXH�³HO�VHxRU�'H]FDOODU�HV�HO�TXH�GLFH�\R�YR\�D�GHVPHQWLU� HVD�QRWLFLD´�� HO� GLUHFWRU�GHO�&1,� UHFRQRFH�TXH� IXH�SUHVLRQDGR�SRU�7LPPHUPDQ��VXERUGLQDGR�GHO�PLQLVWUR�3RUWDYR]�GHO�*RELHUQR�
x /D�UXSWXUD�GHOLEHUDGD�GH�OD�MRUQDGD�GH�UHIOH[LyQ�SRU�GRV�YHFHV��0DULDQR�5DMR\VDOH� FRPR� FDQGLGDWR� GHO� 33� HQ� XQ� SHULyGLFR� GH� WLUDGD� QDFLRQDO�� DILUPDQGR� VX�FRQYLFFLyQ�PRUDO�GH�TXH�(7$�HVWi�GHWUiV�GH�ORV�DWHQWDGRV��\�(GXDUGR�=DSODQDVDOH�WDPELpQ�HQ�WHOHYLVLyQ�D�GDU�RSLQLyQ�SROtWLFD�



/D�PD\RU�LQWHUIHUHQFLD� FRQVWDQWH�GXUDQWH�HVWRV�WUHV�GtDV�TXH�FRQPRYLHURQ�D�(VSDxD��IXH� OD� LQVLVWHQFLD� GHO� *RELHUQR� HQ� XQD� VXSXHVWD� SULRULGDG� DEVROXWD� GH� OD� OtQHD� GH�LQYHVWLJDFLyQ�GH�(7$��FXDQGR�ORV�YHUGDGHURV�LQYHVWLJDGRUHV�LEDQ�DFXPXODQGR�GDWRV�TXH�UHIXWDEDQ�HVWD�OtQHD�\�FRQVROLGDEDQ�OD�GHO�WHUURULVPR�LVODPLVWD�



0DQLSXODFLyQ�LQIRUPDWLYD

(O� LQIRUPH� WLWXODGR�³9HUJRQ]RVD�PDQLSXODFLyQ�GH�ORV� WHOHGLDULRV�HQ�OD� MRUQDGD�GH� UHIOH[LyQ´�� UHGDFWDGR� SRU� ORV� SHULRGLVWDV� GHO� &RQVHMR� SURYLVLRQDO� GH� LQIRUPDWLYRV��GHQXQFLD� TXH� ³ORV� VHUYLFLRV� LQIRUPDWLYRV� GH� 7HOHYLVLyQ� (VSDxROD� QR� KDQ� HVWDGR� D� OD�DOWXUD�GH�ODV�FLUFXQVWDQFLDV�\�QR�KDQ�FXPSOLGR�FRQ�OD�IXQFLyQ�GH�VHUYLFLR�S~EOLFR�TXH�WLHQHQ�HQFRPHQGDGD��79(�UHVWy�LPSRUWDQFLD�D�ODV�PXHVWUDV�GH�VROLGDULGDG�HQ�&DWDOXxD�\� 3DtV� 9DVFR� \� SUiFWLFDPHQWH� RFXOWy� ODV� GHFODUDFLRQHV� GH� VXV� GLULJHQWHV�� \� KDVWD� HO��~OWLPR� PRPHQWR� LQVLVWLy� HQ� OD� DXWRUtD� GH� (7$�� PiV� DOOi� LQFOXVR� GH� ODV� SURSLDV�GHFODUDFLRQHV�RILFLDOHV��'XUDQWH�WRGD�OD�HPLVLyQ�HQ�GLUHFWR�GHO�MXHYHV�SRU�OD�PDxDQD�QR�KXER�XQ�HVSDFLR�SDUD�,EDUUHW[H R�0DUDJDOO��VyOR�HQ�OD�SULPHUD�HGLFLyQ�VH�UHFRJHQ�ODV�UHDFFLRQHV��ODV�GH�/ODPD]DUHV IXHURQ�SUiFWLFDPHQWH�LJQRUDGDV�D�OR�ODUJR�GH�WRGRV�HVWRV�GtDV��(Q�HO�7HOHGLDULR� VHJXQGD�HGLFLyQ�GHO�YLHUQHV�8UGDFL VH�UHILULy�FRQWLQXDPHQWH�DO�p[LWR� GH� OD� FRQYRFDWRULD� GHO� *RELHUQR�� UHILULpQGRVH� D� OD� PDQLIHVWDFLyQ� FRQWUD� HO�WHUURULVPR��VLQ�KDFHU�UHIHUHQFLD�DOJXQD�D�TXH�OD�LQLFLDWLYD�FRQWDED�FRQ�HO�UHVSDOGR�GH�OD�LQPHQVD�PD\RUtD�GH�ODV�IXHU]DV�VRFLDOHV�\�SROtWLFDV��
(Q�HO�PLVPR� LQIRUPDWLYR�VH�VLOHQFLy� OD� OODPDGD�GH�(7$�D�*DUD SDUD�QHJDU�VX�UHVSRQVDELOLGDG�HQ�HO�DWHQWDGR�GHO����GH�PDU]R��HQ�FODUR�FRQWUDVWH�FRQ�HO�WUDWDPLHQWR�UHFLELGR�SRU�OD�RUJDQL]DFLyQ�WHUURULVWD�HQ�HO�DQXQFLR�GH�WUHJXD�HQ�&DWDOXxD��TXH�DEULy�HQ�VX�GtD�HO�7HOHGLDULR�� FRQ�GRV�HWDUUDV�HQFDSXFKDGRV�HQ�LPDJHQ´��(Q�GLFKR�LQIRUPH��VH�GHQXQFLD�LJXDOPHQWH�TXH�³VH�GDQ�LQVWUXFFLRQHV�DO�FRUUHVSRQVDO�HQ�/RQGUHV�SDUD�TXH�QR� DFXGD� D� OD� VHGH� GHO�SHULyGLFR�$O�4XGV�$O�$UDEL D�HQWUHYLVWDU�D� VX�GLUHFWRU´�� ³6H�UHSLWH� YDULDV� YHFHV� XQ� ,QIRUPH� 6HPDQDO VREUH� ODV� YtFWLPDV� GH� (7$�� HODERUDGR� \�UHDOL]DGR�HQ�������VLQ�QLQJ~Q�UyWXOR�DFODUDWRULR�VREUH�OD�IHFKD�\�SURGXFFLyQ��$�OR�ODUJR�GHO�ViEDGR�VH�HPLWHQ�VXFHVLYDV�LQIRUPDFLRQHV�VREUH�ODV�PDQLIHVWDFLRQHV�GHO�YLHUQHV��HQ�ODV� TXH� VH� LQVHUWDQ� SUHIHUHQWHPHQWH� FDUWHOHV� FRQ�³1R�D�(7$´��1R� VH� LQIRUPD�GH� ODV�SURWHVWDV�DQWH�HO�3DUWLGR�3RSXODU�KDVWD�OD�VHJXQGD�HGLFLyQ�GHO�7HOHGLDULR��<�GHVSXpV�GH�,QIRUPH�6HPDQDO��FXDQGR�\D�HV�RILFLDO�OD�GHWHQFLyQ�GH�WUHV�PDUURTXtHV�\�GRV�LQGLRV�\�OD�KLSyWHVLV�GH�$�4DHGD�HV� OD�SUHIHUHQWH��VH�HPLWH� OD�SHOtFXOD�GRFXPHQWDO�³$VHVLQDWR�HQ�2FWXEUH´��VREUH�HO�DVHVLQDWR�GH�)HUQDQGR�%XHVD�\�VX�HVFROWD´�
/D� HPLVLyQ� VH� LQWHUUXPSH� SDUD� XQD� QXHYD� FRPSDUHFHQFLD� GH� GH� (GXDUGR�=DSODQD�� TXLHQ� DUUHPHWH� FRQWUD� OD� DFXVDFLyQ� GH�3pUH]�5XEDOFDED �³ORV� HVSDxROHV� VH�PHUHFHQ�XQ�*RELHUQR�TXH�GLJD� VLHPSUH� OD�YHUGDG´��\� UHSOLFD��³(V� IDOVR��\�HO�362(�OR�VDEH´�
$�ODV����KRUDV�GHO�ViEDGR�����FXDQGR�\D�KDEtDQ�VLGR�GHWHQLGRV�-DPDO�=RXJDP�\�RWURV� FXDWUR� SUHVXQWRV� FyPSOLFHV�� OD� $JHQFLD� (IH� HPLWH� XQ� WHOHWLSR� ILUPDGR� SRU� HO�GLUHFWRU� GH� ,QIRUPDFLyQ��0LJXHO� 3ODWyQ�� HQ� HO� TXH� DILUPD� TXH� ³ODV� SLVWDV� DSXQWDQ� D�(7$�\�GHVFDUWDQ�D�$O�4DHGD´�



)UHQWH�D� OD�RSLQLyQ�H[SUHVDGD�SRU�EXHQD�SDUWH�GH�ORV�PHGLRV�LQWHUQDFLRQDOHV�GH�FRPXQLFDFLyQ� \� UHVSRQVDEOHV� GH� ORV� VHUYLFLRV� GH� LQWHOLJHQFLD� GH� ((88�� ,VUDHO� \� GH�,17(532/��TXH�DSXQWDQ�KDFLD�$O�4DHGD��ÈQJHO�$FHEHV�DILUPD�DQWH� OD�&RPLVLyQ�TXH�³ORV�VHUYLFLRV�GH� LQWHOLJHQFLD� LQWHUQDFLRQDOHV�QR�HVWDEDQ� IDFLOLWDQGR�QL�R\HQGR�QLQJ~Q�WLSR�GH�LQIRUPDFLyQ��VXJHUHQFLD�R�GLUHFFLyQ�GH�TXLpQHV�SRGtDQ�VHU�ORV�SUHVXQWRV�DXWRUHV�R�FRODERUDGRUHV�GHO�DWHQWDGR�GHO����0´�
$� PRGR� GH� FRQFOXVLyQ�� EDVWH� UHFRUGDU� OR� SXEOLFDGR� SRU� HO� GLDULR� DOHPiQ�)UDQNIXUWHU� $OOJHPHLQH� =HLWXQJ�� ³/D� DVRPEURVD� FDGHQD� GH� HUURUHV� HQ� OD� SROtWLFD�LQIRUPDWLYD�GHO�*RELHUQR�HVSDxRO�HVWi�GRFXPHQWDGD�VLQ� ODJXQD�\�VyOR�GHMD�DELHUWD� OD�SUHJXQWD� GH� FyPR� HV� SRVLEOH� TXH� SXGLHUDQ� SURGXFLUVH� WDQWDV� HTXLYRFDFLRQHV�� \�WRQWHUtDV�HQ�HO�SOD]R�GH����KRUDV´��
0LHQWUDV� HO�*RELHUQR� SHUVLVWH� HQ� OD� SULRULGDG� GH� OD� OtQHD�(7$�� HO� LQYHVWLJDGRU�'tD]�3LQWDGR GLFH�D�OD�&RPLVLyQ��³(VWiEDPRV�FRQ�ODV�DQWHQDV GHVSOHJDGDV��QL�FRQ�(7$�QL�FRQ�QDGD��QR�OOHYDQ�QL�D�(7$�QL�D�QDGD��KD\�GRV�YtDV��SHUR�QLQJXQD�GHILQLWLYD´�
&XDQGR�$FHEHV GLFH� TXH� ³QLQJ~Q� UHVSRQVDEOH� SROLFLDO�PH� KD� GLFKR� TXH� KD\D�VLGR�$O�4DHGD´�� HO�PLQLVWUR� VH� HVFXGD� WUDV� OD� SROLVHPLD� GHO� WpUPLQR��/D�3ROLFtD� QR� OH�KDEOD�GH�$O�4DHGD�HQ�FRQFUHWR��VLQR�GHO�WHUURULVPR�LVODPLVWD�
(O�*RELHUQR�VH�HPSHFLQD�HQ�GHFLU��(7$��(7$��(7$�\�OD�UHDOLGDG�SROLFLDO�GLFH��$O� 4DHGD� WHUURULVPR� \LKDGLVWD�� 6X� WiFWLFD� FRQVLVWH� HQ� LQYHUWLU� OD� FDUJD� GH� OD� SUXHED��GHVDFUHGLWDQGR� OD� SLVWD� LVODPLVWD� \� QR� DSRUWDQGR� HO� PiV� tQILPR� LQGLFLR� TXH� DSXQWH� D�(7$�� 7RGDYtD�KR\��$FHEHV H[LJH�³FRQRFHU�HO�DOFDQFH�UHDO�GH�OD�VRPEUD�GH�(7$�TXH�D~Q�SODQHD�VREUH�DTXHOODV�KRUDV´�\��FRQ�RWURV�H[�PLQLVWURV��VLJXH�FRQ�OD�LQFUHtEOH�WHRUtD�GH�TXH�VL�QR�HV�(7$��WLHQH�TXH�VHU�XQD�PH]FOD�GH�(7$�\�$O�4DHGD�




/D�WHVLV�GH�OD�FRQIDEXODFLyQ�HQWUH�(7$�\�HO�WHUURULVPR�LVODPLVWD
&RPR� VH� KD� GLFKR� DQWHV�� HO� 0LQLVWUR� GHO� ,QWHULRU�� GHVHVSHUDGR� DQWH� OD� WRWDO�DXVHQFLD� GH� GDWRV� TXH� LQGLFDUDQ� OD� PiV� UHPRWD� SDUWLFLSDFLyQ� GH (7$�� DYDQ]y� SRU�SULPHUD�YH]�OD�WHVLV�GH�OD�³SUHVXQWD�FRODERUDFLyQ�HQWUH�RUJDQL]DFLRQHV�WHUURULVWDV´��HV�GHFLU��HQWUH�(7$�\�HO�WHUURULVPR�LVODPLVWD��HQ�OD�UXHGD�GH�SUHQVD�GHO�GtD����GH�PDU]R�D�ODV�������KRUDV�
(VWD�QXHYD�WHRUtD��OD�DOLDQ]D�SHUYHUVD�HQWUH�HO�WHUURULVPR�\LKDGLVWD�\�(7$��TXH�QR�KD�VLGR�DYDODGD�GHVGH�HQWRQFHV�FRQ�OD�PiV�UHPRWD�SUXHED��IXH�UHWRPDGD�\�UHSHWLGD�SRU�GLVWLQWRV� GLULJHQWHV� GHO�33��PLQLVWURV� \� SRUWDYRFHV� GHO�*UXSR�3RSXODU� HQ� OD�&RPLVLyQ�SDUODPHQWDULD�GH�LQYHVWLJDFLyQ�
7RGRV� ORV�PLHPEURV�GH�OD�*XDUGLD�&LYLO��GHO�&1,��GH�OD�3ROLFtD�\� OD�-XGLFDWXUD�TXH�FRPSDUHFLHURQ�DQWH�OD�&RPLVLyQ��FRQ�ODV�~QLFDV�H[FHSFLRQHV�GHO�ILVFDO�)XQJDLULxR\�GHO� H[�GLUHFWRU�JHQHUDO� GH� OD�3ROLFtD�\� DKRUD� HXURGLSXWDGR�GHO�33��$JXVWtQ�'tD]�GH�0HUD���KDQ�UHFKD]DGR�HVD�WHRUtD��TXH�QR�VyOR�HV�KHUpWLFD��VLQR�SUiFWLFDPHQWH�LPSRVLEOH��3RU�HMHPSOR��'H�OD�0RUHQD GLFH�HQ�VX�FRPSDUHFHQFLD�GHO���GH�MXOLR��³3HUVRQDOPHQWH��OH�KDEOR�FRQ�HO�FRQRFLPLHQWR�GH�ODV�LQYHVWLJDFLRQHV�TXH�HVWDPRV�GHVDUUROODQGR�WRGDYtD�HQ�



YLYR�� 1R� PH� FRQVWD QLQJXQD� YLQFXODFLyQ� HQWUH� HWDUUDV� \� ORV� UHVSRQVDEOHV� GH� ORV�DWHQWDGRV� GH� 0DGULG´�� -RUJH� 'H]FDOODU�� D~Q� PiV� URWXQGR�� GLFH�� ³&UHR� TXH� QR� KD\�FRQWDFWRV�� &UHR� TXH� QR� VH� ItDQ� XQRV� GH� RWURV�� TXH� VRQ� VXILFLHQWHPHQWH� GHVFRQILDGRV�XQRV�GH�RWURV�SDUD�QR�FRODERUDU��$SDUWH�GH�TXH�VRQ�RWUD�YH]�YXHOYR�D�OR�TXH�GLMH�DQWHV�GH�$O�4DHGD�\�6DGDP�+XVHLQ� DJXD�\�DFHLWH���1R�KHPRV�HQFRQWUDGR�QXQFD�QLQJ~Q�GDWR�TXH� QRV� SHUPLWD� SHQVDU� TXH� KD� KDELGR� FRODERUDFLyQ� HQWUH� HOORV�� 1R� OR� KHPRV�HQFRQWUDGR´�\� DxDGH�� ³6L�D� HVWDV�DOWXUDV�GHO� SDUWLGR� WHQHPRV� OD�GXGD�GH�TXH�KD� VLGR�(7$�� YDPRV� PDO´�� <� HO� MXH]�*DU]yQ FRQFOX\H� TXH� OD� FRODERUDFLyQ� HQWUH� (7$� \� HO�WHUURULVPR� LVODPLVWD�HV�³PHWDItVLFDPHQWH� LPSRVLEOH´��³HQ�HVWH�PRPHQWR�QL� OD�KD\�QL� OD�SXHGH�KDEHU��VHUtD�LPSRVLEOH´�
6LQ� HPEDUJR��ÈQJHO� $FHEHV VLJXH� DILUPDQGR� HO� ��� GH� MXOLR� TXH� ³D� IDOWD� GH�DFODUDU� DO� GtD� GH� KR\� QXPHURVRV� H[WUHPRV� UHODFLRQDGRV� FRQ� HO� ���0�� PDO� KDUtD�FXDOTXLHU�PLQLVWUR�GHO�,QWHULRU�HQ�GHVHVWLPDU�XQD�LQYHVWLJDFLyQ�SURIXQGD�VREUH�WRGRV�\�FDGD� XQR� GH� ORV� HOHPHQWRV� GH� FRQIXVLyQ� TXH� WDQWR� HVWDEDQ� LQTXLHWDQGR� D� OD� RSLQLyQ�S~EOLFD�� LQFOXLGR� HO� TXH� VH� UHILHUH� D� OD� SRVLEOH� FRQH[LyQ� HQWUH� WHUURULVPRV´�� <��DSR\iQGRVH�HQ�XQD�OyJLFD�IUDVH�GHO�H[�&RPLVDULR�*HQHUDO�GH�,QIRUPDFLyQ��-HV~V�GH�OD�0RUHQD�� H[SUHVDQGR� TXH� ³OD� LQYHVWLJDFLyQ�QR� HVWi� FHUUDGD´�\�TXH� ³KD\�TXH� WUDEDMDU�WRGDYtD� PXFKR� KDFLD� DEDMR� \� KDFLD� DUULED´�� $FHEHV SUHJXQWD� GH� IRUPD� XQ� WDQWR�SURYRFDWLYD� �´¢4XLpQ� KD� VLGR�� VHxRUtDV"´�� HO� PLHPEUR� GHO� 33� HQ� OD� &RPLVLyQ��0DUWtQH]�3XMDOWH�� GHVSOLHJD� OD� SHUHJULQD� WHRUtD� GHO� ³VHxRU�;´� \�$QD� 3DODFLR DILUPD�TXH�³OD�DXWRUtD�QR�HVWi�WRGDYtD�GHVSHMDGD��SXHV�QRV�IDOWD�OD�DXWRUtD�LQWHOHFWXDO��ORV�TXH�HVWiQ� SRU� DUULED´�� (O� QXHYR� FRPLVDULR� JHQHUDO� GH� ,QIRUPDFLyQ� GH� OD� 3ROLFtD��5XELR�0XxR]��KD�]DQMDGR�HO�GHEDWH�GLFLHQGR��³1R�KD\�OtQHD�GH�LQYHVWLJDFLyQ�GH (7$�SRUTXH�VH�KD�GHVFDUWDGR´�
$�IDOWD�GH�LQGLFLRV�\�SUXHEDV��GLULJHQWHV�GHO�33�VLJXHQ�PLQWLHQGR��FRPR�PLQWLy�$]QDU FXDQGR� SUHWHQGtD� HQJDxDU� D� OD� FLXGDGDQtD� FRQ� VX� FRQYLFFLyQ�GH� OD�YLQFXODFLyQ�GHO�DQWLJXR�UpJLPHQ�LUDTXt�FRQ�HO�WHUURULVPR�LQWHUQDFLRQDO�\�GHO�GHVDUUROOR�GH�DUPDV�GH�GHVWUXFFLyQ�PDVLYD� 




/D�WHVLV�GH�OD�FRQVSLUDFLyQ�SROtWLFD�
/RV�PLQLVWURV�GHO�*RELHUQR�$]QDU��HQ�FRQMXQFLyQ�FRQ�ORV�SRUWDYRFHV�GHO�*UXSR�3RSXODU�HQ�OD�&RPLVLyQ�GH�LQYHVWLJDFLyQ��KDQ�LQWHQWDGR�VLQ�p[LWR�DFUHGLWDU�OD�WHVLV�GH�XQD�FRQVSLUDFLyQ� SROtWLFD� XUGLGD� SRU� ORV� SDUWLGRV� GH� RSRVLFLyQ� \� GHWHUPLQDGRV�PHGLRV� GH�FRPXQLFDFLyQ�� TXH� KDEUtDQ� DSHODGR� D� OD� PRYLOL]DFLyQ� FLXGDGDQD� SDUD� PRGLILFDU� ORV�UHVXOWDGRV�GH�ODV�HOHFFLRQHV�JHQHUDOHV�GHO�GRPLQJR�\�FRQWULEXLU�D�OD�GHUURWD�GHO�3DUWLGR3RSXODU�
(O� YLHUQHV� ��� SRU� OD� QRFKH�� PXFKRV� SDUWLFLSDQWHV� HQ� ODV� PDQLIHVWDFLRQHV� GH�UHSXOVD� FRQWUD� HO� DWHQWDGR� OOHYDQ�SHJDWLQDV�\�SDQFDUWDV�GHO�³1R�D� OD�JXHUUD´��6H�R\HQ�JULWRV� LQVLVWHQWHV� SUHJXQWDQGR� ³¢4XLpQ� KD� VLGR"´� \� ³4XHUHPRV� VDEHUOR�� DQWHV� GHO�GRPLQJR´�
(O� ViEDGR� SRU� OD� WDUGH��PLOHV� GH� SHUVRQDV�� FRQYRFDGDV� SRU�PHQVDMHV� 606�� VH�FRQFHQWUDQ�DQWH�ODV�VHGHV�GHO�33�HQ�0DGULG�\�RWUDV�FLXGDGHV�GH�(VSDxD��GRQGH�UHWRPDQ�HVWRV�PLVPRV�JULWRV�H[LJLHQGR�OD�YHUGDG��(VWDV�FRQFHQWUDFLRQHV��HPLWLGDV�HQ�GLUHFWR�SRU�



OD�&11�HVWDGRXQLGHQVH�\�GH�ODV�TXH�GDQ�FXHQWD�GLVWLQWDV�HPLVRUDV�H�UDGLR�\�WHOHYLVLyQ��H[FHSWR� 79(�� DXPHQWDQ� GH� KRUD� HQ� KRUD�� /D� � FRPSDUHFHQFLD� GH�0DULDQR�5DMR\ HQ�79(�� SUHVHQWiQGRVH� FRPR� FDQGLGDWR� D� OD� 3UHVLGHQFLD� GHO� *RELHUQR� HQ� SOHQR� GtD� GH�UHIOH[LyQ��FDOLILFDQGR�GH�LOHJDOHV�HVWDV�FRQFHQWUDFLRQHV��\�DFXVDQGR�D�FLHUWRV�SDUWLGRV�GH�KDEHUODV� FRQYRFDGR�� WLHQH� XQ� HIHFWR� FRQWUDSURGXFHQWH� \� FRQWULEX\H� D� � DPSOLILFDU� OD�FRQYRFDWRULD�
5HVSRQGLHQGR�D�0DULDQR�5DMR\��3pUH]�5XEDOFDED FRPSDUHFH�DQWH� ORV�PHGLRV��UHFKD]D TXH�HO�362(�KD\D�FRQYRFDGR�ODV�FRQFHQWUDFLRQHV��DVHYHUD�TXH�³ODV�GHWHQFLRQHV�FRQILUPDQ� TXH� OD� SLVWD� LVODPLVWD� HV� OD� PiV� SUREDEOH´� \� GLFH� TXH� ³ORV� HVSDxROHV� VH�PHUHFHQ�XQ�*RELHUQR�TXH�GLJD�VLHPSUH�OD�YHUGDG´��
+D\� TXH� GHVWDFDU� TXH� OD� LQPHQVD� PD\RUtD� GH� ODV� FDXVDV� DELHUWDV� SRU� DOJXQRV�ILVFDOHV� MHIHV� GH� DXGLHQFLDV� SURYLQFLDOHV� D� LQVWDQFLDV� GHO� DQWHULRU� )LVFDO� *HQHUDO� GHO�(VWDGR��(QULTXH�&DUGHQDO��KDQ�VLGR�DUFKLYDGDV��1LQJXQD�KD�SURJUHVDGR��DXQTXH�WRGDYtD�SHUPDQHFHQ�DELHUWDV�XQDV�SRFDV�,9��&RQFOXVLRQHV�SROtWLFDV�SURYLVLRQDOHV
$GHPiV�GH� OD� LPSUHYLVLyQ�SROtWLFD�GHO�*RELHUQR��TXH�QR�KL]R�FDVR�VXILFLHQWH�D�ODV�DGYHUWHQFLDV�GH�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�GHO�(VWDGR�\�GH�ORV�VHUYLFLRV�GH�LQWHOLJHQFLD�� FDGD� YH]� PiV� IUHFXHQWHV� GHVGH� HO� ��� GH� VHSWLHPEUH� GH� ����� \� PX\�HVSHFLDOPHQWH�� WUDV�HO� DWHQWDGR�GH�&DVDEODQFD�� �HO�SUHVLGHQWH�GHO�*RELHUQR�\�YDULRV�GH�VXV�PLQLVWURV�GHEHUtDQ�DVXPLU�VX�SDUWH�GH�UHVSRQVDELOLGDG�SROtWLFD�SRU�VX�DFWXDFLyQ�HO����GH�PDU]R�\�HQ�GtDV�SRVWHULRUHV��DXQTXH��HQ�OD�SUiFWLFD��ODV�UHVSRQVDELOLGDGHV�SROtWLFDV�\D�ODV�GHSXUDURQ�ODV�HOHFFLRQHV�\�GH�ODV�SHQDOHV�\D�VH�HQFDUJDUiQ�ORV�MXHFHV�
(O�SURSLR�SRUWDYR]�GHO�*UXSR�3RSXODU�HQ�OD�&RPLVLyQ�GH�LQYHVWLJDFLyQ��,JQDFLR�GHO�%XUJR��KD�VROLFLWDGR�LQFOXVR�TXH�VH�LQYHVWLJXH�VL�KXER�QHJOLJHQFLD�DQWHV�GHO ���0��3HUR�PLHQWUDV� pO� VLW~D� OD� UHVSRQVDELOLGDG�GH� OD�SRVLEOH�QHJOLJHQFLD�HQ�HO� FDPSR�GH� ODV�IXHU]DV� GH� VHJXULGDG� GHO� (VWDGR�� ODV� GHFODUDFLRQHV� TXH� FRQVWDQ� HQ� ODV� DFWDV� GH� OD�&RPLVLyQ�GHPXHVWUDQ�TXH��FRQ�SURIXVLyQ�GH�GDWRV��HVWDV�IXHU]DV�SXVLHURQ�VXV�P~OWLSOHV�\�UHLWHUDGDV�LQIRUPDFLRQHV�\�DGYHUWHQFLDV�HQ�FRQRFLPLHQWR�GHO�*RELHUQR��'LFH�HO�VHxRU�'HO� %XUJR�� ³/RV� GDWRV� REUDQWHV� HQ� HVWD� FRPLVLyQ� HVWiQ� JULWDQGR� D� YRFHV� TXH� QRV�KDOODPRV� FXDQGR� PHQRV� Q� SUHVHQFLD� GH� XQD� HVFDQGDORVD� QHJOLJHQFLD� \� TXH� DOJXLHQ�LQWHQWD� D� WRGD� FRVWD� HOXGLU� VX� UHVSRQVDELOLGDG´� \� FRQFOX\H� TXH� ³6HUtD� WHUULEOH� TXH�OOHJiUDPRV�D�OD�FRQFOXVLyQ�GH�TXH�OD�PDVDMH�SRGtD�KDEHUVH�HYLWDGR´�
<�DKt�TXHGD�OD�SUHJXQWD��¢6H�SXGR�KDEHU�HYLWDGR�OD�PDVDFUH"
&RQWUD�WRGD�HYLGHQFLD��HO�33�DILUPD�TXH�³HO�*RELHUQR�QR�PLQWLy��VLHPSUH�GLMR�OD�YHUGDG�\�IDFLOLWy�WRGD�OD�LQIRUPDFLyQ�TXH�WHQtD�HQ�WLHPSR�UHDO´��/D�UHDOLGDG�HV�WRGR�OR�FRQWUDULR�� DOJXQRV� PLQLVWURV� PLQWLHURQ�� QR� GLMHURQ� WRGD� OD� YHUGDG� \� QR� OD� GLMHURQ� D�WLHPSR��'LMHURQ�PHGLDV�YHUGDGHV�\�DGPLQLVWUDURQ�ORV�WLHPSRV�SRU�LQWHUpV�SDUWLGLVWD��3RU�XQ�ODGR�LEDQ�ODV�LQYHVWLJDFLRQHV�SROLFLDOHV�\��SRU�RWUR��HO�*RELHUQR��/DV�GHFODUDFLRQHV�GH�DXWRULGDGHV�SROLFLDOHV�\�SROtWLFDV�GHPXHVWUDQ��KRUD�D�KRUD��OR�TXH�WRGR�HO�PXQGR�VDEtD��TXH� KXER� XQD� OyJLFD� SROLFLDO� \� RWUD� SROtWLFD�� GH� SURSDJDQGD� GH� XQ� *RELHUQR�FRQGLFLRQDGR�SRU�VXV�SUHRFXSDFLRQHV�H�LQWHUHVHV�HOHFFLRQHV�



6X� SULPHU� HUURU�� TXL]iV� HO� PiV� JUDYH�� HV� OD� GHFLVLyQ� GH� QR� FRQYRFDU� HO�*DELQHWH� GH� FULVLV�� OD� &RPLVLyQ� 'HOHJDGD� GHO� *RELHUQR� SDUD� 6LWXDFLRQHV� GH� &ULVLV�SUHYLVWD� HQ� HO� GHFUHWR� UHJXODGRU� ����������� GH� ��� GH� GLFLHPEUH�� GH� 3UHVLGHQFLD� GHO�*RELHUQR�\�TXH��SRU�HMHPSOR�� IXH�FRQYRFDGR� WUDV� ORV�DWDTXHV�GHO����GH� VHSWLHPEUH�GH������FRQWUD�(VWDGRV�8QLGRV��OD�RFXSDFLyQ�PDUURTXt�GHO�SHxyQ�GH�3HUHMLO��HO�YHUWLGR�GHO�3UHVWLJH�R� HO� LQLFLR�GH� OD�JXHUUD�GH� ,UDN��'H�KHFKR�� HVWH� JDELQHWH� GH� FULVLV� WDQ� VyOR� VH�UHXQLy�XQD�VHPDQD�GHVSXpV�GH�ORV�DWHQWDGRV��ORV�GtDV����\�����SDUD�DSUREDU�XQ�3ODQ�GH�HPHUJHQFLD��(VWD�WDUGDQ]D�HQ�DSUREDU�XQ�SODQ�GH�VHJXULGDG�HV�VX�VHJXQGR�HUURU �
(Q�OXJDU�GHO�JDELQHWH�GH�FULVLV��$]QDU UH~QH�HO����D�ODV�RQFH��HQ�HO�3DODFLR�GH�/D�0RQFORD�� XQ� JDELQHWH� GH� DQiOLVLV� \� HVWUDWHJLD� HOHFWRUDO�� FRQYRFDQGR� D� ORV�YLFHSUHVLGHQWHV� \� D� ORV� PLQLVWURV� TXH� SRGtDQ� VHU� PiV� ~WLOHV� SDUD� HVWD� HVWUDWHJLD� \� DO�6HFUHWDULR� GH�(VWDGR� SDUD� OD�&RPXQLFDFLyQ��$OIUHGR�7LPPHUPDQ��4XHGDQ�H[FOXLGRV�GH�HVWD�UHXQLyQ�ORV�PLQLVWURV�GH�'HIHQVD�\�GH�$VXQWRV�([WHULRUHV��\�WDPSRFR�HV�LQYLWDGR�HO� GLUHFWRU�HO�&HQWUR�1DFLRQDO�GH� ,QWHOLJHQFLD��-RUJH�'H]FDOODU�� WRGRV�HOORV�PLHPEURV�SRWHQFLDOHV�GHO�JDELQHWH�GH�FULVLV��(O�&1,�QR�VHUi�LQYLWDGR�D�SDUWLFLSDU�KDVWD�HO�GtD����GH�PDU]R�
7DPELpQ�VXSRQH�XQD� LUUHVSRQVDELOLGDG�HO�KHFKR�TXH�QR�VH�UHGDFWH�XQ�DFWD�GH�HVWD� UHXQLyQ� FRPR� WDPSRFR� H[LVWHQ� GH� ODV� UHXQLRQHV� GH� FRRUGLQDFLyQ� GLDULD�FRQYRFDGDV�SRU�HO�6HFUHWDULR�GH�(VWDGR�GH�6HJXULGDG�
3HVH� D� VX�FRQYLFFLyQ�PRUDO�GH� OD�DXWRUtD�GH�(7$��HO�*RELHUQR�QR�FRQYRFD�HO�3DFWR�$QWLWHUURULVWD��XQ�DFXHUGR�HQWUH�HO�33�\�HO�362(�H[FOXVLYDPHQWH�RULHQWDGR�D�OD�OXFKD� FRQWUD� HO� WHUURULVPR� HWDUUD�� 7DPSRFR� FRQYRFD� XQD� UHXQLyQ� SDUD� LQIRUPDU�D� ORV�*UXSRV�3DUODPHQWDULRV HQ�HO�PDUFR�GHO�&RQJUHVR�GH�ORV�'LSXWDGRV�
(Q�GHILQLWLYD��HO�*RELHUQR�QR�DVXPH� OD�PDVDFUH�FRPR�XQD�FXHVWLyQ�GH�(VWDGR��VLQR�FRPR�XQ�DVXQWR�GH�SDUWLGR��FRQ�XQD�JHVWLyQ�HJRtVWD��FHQWUDGD�HQ�OD�DSURSLDFLyQ�GH�OD� SROtWLFD� DQWLWHUURULVWD�� OD� PDQLSXODFLyQ� LQIRUPDWLYD� \� HO� PRQRSROLR� GH� ORV� PHGLRV�S~EOLFRV�GH�FRPXQLFDFLyQ�
(O� PHMRU� HMHPSOR� HV� TXH�� D� SHVDU� GH� TXH� ORV� DWHQWDGRV� WHUURULVWDV� FRQFLWDQ� OD�VROLGDULGDG�GH� ODV� IXHU]DV�SROtWLFDV�SDUODPHQWDULDV�FRQ�HO�*RELHUQR��$]QDU QR� WLHQH�QLVLTXLHUD� OD� GHIHUHQFLD� GH� FRQYRFDUODV� \� VH� OLPLWD� D� QRWLILFDUOHV� OD� FRQYRFDWRULD� GH� OD�PDQLIHVWDFLyQ� H� LPSRQH� HO� OHPD�� ³HQ� GHIHQVD� GH� OD� GHPRFUDFLD� \� OD� &RQVWLWXFLyQ��FRQWUD�HO�WHUURULVPR´��D�VDELHQGDV�GH�TXH�OD�VHJXQGD�PHQFLyQ�SURYRFDUtD�HO�GHVFRQWHQWR�GHO�319�\�RWUDV�IXHU]DV�QDFLRQDOLVWDV�GHPRFUiWLFDV��'HO�PLVPR�PRGR��HO�33�VXVSHQGH�XQLODWHUDOPHQWH� OD� FDPSDxD�HOHFWRUDO �� REOLJDQGR�D� ORV�GHPiV�D�KDFHU� OR�PLVPR�� VLQ�KDEHU�VLGR�FRQVXOWDGRV�
$� FRQWLQXDFLyQ�� HO�*RELHUQR�\� HO� 33� VLHPEUDQ� OD� GHVLQIRUPDFLyQ� D� ODV� IXHU]DV�SROtWLFDV� \� D� OD� FLXGDGDQtD�� FRQ� VX� HPSHFLQDPLHQWR� HQ� DWULEXLU� D� (7$� OD� DXWRUtD� GHO�DWHQWDGR�\�HQ�VHxDODU�HVWD�KLSyWHVLV�FRPR�³OtQHD�SULRULWDULD�GH�LQYHVWLJDFLyQ´��$�SDUWLU�GH�HQWRQFHV��HO�*RELHUQR�QR�VH�PXHYH�HQ�HO�WLHPSR�GH�OD�LQYHVWLJDFLyQ�SRO LFLDO��VLQR�HQ�VX�SURSLR�WLHPSR�GH�LQIRUPDFLyQ�\�SURSDJDQGD�SROtWLFD �
3RUTXH�XQD�FRVD�HV�XQD�KLSyWHVLV�\�RWUD�HV�XQD�SULRULGDG��QR�WLHQHQ�QDGD�TXH�YHU�XQD� FRQ� RWUD�� (Q� LQYHVWLJDFLyQ� VH� XWLOL]DQ� ODV� KLSyWHVLV�� TXH� OXHJR� VH� FRQILUPDQ� R� VH�UHIXWDQ�PHGLDQWH�ORV�LQGLFLRV�\�ODV�SUXHEDV��(Q�OD�GRJPiWLFD��SRU�HO�FRQWUDULR��VH�XWLOL]D�



OD� FRQYLFFLyQ� PRUDO�� XWLOL]DGD� SRU� HO� *RELHUQR� SDUD� DFUHGLWDU� XQD� VXSXHVWD� OtQHD�³SULRULWDULD´� GH� OD� LQYHVWLJDFLyQ�� /DV� KLSyWHVLV� ODV� XWLOL]DQ� ORV� LQYHVWLJDGRUHV�� ODV�SULRULGDGHV�VRQ�FRQYLFFLRQHV�SROtWLFDV�
(O� *RELHUQR�� FRQ� VX� 3UHVLGHQWH� D� OD� FDEH]D�� LQWHQWD� HQ� YDQR� LPSRQHU� FRQWUD�YLHQWR�\�PDUHD�OD�WHVLV�GH�OD�DXWRUtD�GH�(7$�KDVWD�HO�FLHUUH�GH�ODV�XUQDV�HO����GH�PDU]R��'HVGH� HO� 3DODFLR� GH� /D�0RQFORD� VH� WUDWD� GH� LQWR[LFDU� D� ORV�PHGLRV�GH� FRPXQLFDFLyQ�LQGHSHQGLHQWHV� \� D� ORV� FRUUHVSRQVDOHV� H[WUDQMHURV� FRQ� IDOVDV� FHUWH]DV�� VH�GHVLQIRUPD�\�PDQLSXOD�D�OD�RSLQLyQ�S~EOLFD�D�WUDYpV�GH�ODV�WHOHYLVLRQHV�S~EOLFDV��OD�$JHQFLD�(IH�\�ORV�PHGLRV� DILQHV�� <� OD� PLQLVWUD� GH� $VXQWRV� ([WHULRUHV� PRYLOL]D� DO� VHUYLFLR� GLSORPiWLFR�SDUD�SURSDJDU�HQ�HO�H[WHULRU�LQIRUPDFLRQHV�QR�FRQILUPDGDV��(O�HUURU�GH�$QD�3DODFLR DO�FRQIXQGLU� DO�&RQVHMR� GH� 6HJXULGDG� GH� OD�218� FRQ� OD� HTXLYRFDGD� DXWRUtD� GH�(7$� KD�GDxDGR�D�OD�GLSORPDFLD�HVSDxROD�\�D�VX�FUHGLELOLGDG�HQ�HO�PXQGR�
(Q�FXDOTXLHU�FDVR�� ODV�GHFODUDFLRQHV�GH�OD�PD\RUtD�GH�ODV�DXWRULGDGHV�SROLFLDOHV�KDQ�GHMDGR�WRFDGD�OD�OtQHD�DUJXPHQWDO�WURQFDO�GHO�*RELHUQR�DQWHULRU��FX\D�JHVWLyQ�GH�OD�LQIRUPDFLyQ�TXHGD�PX\�GDxDGD��(Q�UHDOLGDG��OD�SROtWLFD�LQIRUPDWLYD�GHO�*RELHUQR�$]QDU�HVWXYR�FHQWUDGD�HQ�VRVWHQHU�D�WRGD�FRVWD�OD�DXWRUtD�GH�(7$��SRUTXH�VL�VH�FRQILUPDED�TXH�ORV� DWHQWDGRV� KDEtDQ� VLGR� REUD� GHO� WHUURULVPR� LVODPLVWD� FRPR� DVt� IXH� HO� HOHFWRUDGR�SRGUtD�UHWLUDU�OD�FRQILDQ]D�DO�33�DO�SHQVDU�TXH�OD�PDVDFUH�HUD�XQD�YHQJDQ]D�SRU�HO�DSR\R�LQFRQGLFLRQDO�GH�-RVp�0DUtD�$]QDU�D�OD�JXHUUD�GH�,UDN��
+XER�XQ�FODUR�LQWHQWR�GH�PDQLSXODU�ORV�KHFKRV��VDOSLFDGRV�SRU�OD�RFXOWDFLyQ�\�OD�PHQWLUD�� UHWUDVDQGR� GHOLEHUDGDPHQWH� OD� LQIRUPDFLyQ� VREUH� OD� HYROXFLyQ� GH� ODV�LQYHVWLJDFLRQHV�� LQVLVWLHQGR�HQ�OD� WHVLV�GH�(7$�FXQGR�\D�UHVXOWDED� LPSRVLEOH�PDQWHQHU�HVD�OtQHD�GH�LQYHVWLJDFLyQ��
/D� DWULEXFLyQ� GH� OD� DXWRUtD� D� (7$� QR� IXH� XQ� HUURU� VLQR� XQD� HVWUDWHJLD�SHUIHFWDPHQWH� SODQLILFDGD�� HQ� OD� TXH� HO� *RELHUQR� KL]R� XVR� GH� WRGRV� ORV� UHVRUWHV� \�UHFXUVRV�GLVSRQLEOHV��OD�DXWRULGDG�GHO�SUHVLGHQWH�GHO�*RELHUQR�D�WUDYpV�GH�OODPDGDV�D�ORV�GLUHFWRUHV�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ��OD�FRQYRFDWRULD�XQLODWHUDO�GH�PDQLIHVWDFLRQHV�FRQ�XQ�OHPD�HQ�HO�TXH�OD�UHIHUHQFLD�³SRU�OD�&RQVWLWXFLyQ´�DSXQWDED�LQHTXtYRFDPHQWH�D�(7$� \� GHVFDUWDED� HO� WHUURULVPR� LQWHUQDFLRQDO�� ODV� FRPSDUHFHQFLDV� DQWH� ORV�PHGLRV�� HO�WHOHJUDPD�GH�OD�PLQLVWUD�GH�$VXQWRV�([WHULRUHV�PRYLOL]DQGR�D�ORV�HPEDMDGRUHV�SDUD�TXH�GHIHQGLHUDQ� OD� WHVLV� RILFLDO� HQ� WRGRV� ORV� IRURV� D� TXH� WXYLHUDQ� DFFHVR�� OD� SURSXHVWD� GH�UHVROXFLyQ� FRQGHQDWRULD� GH� (7$� SUHVHQWDGD� HQ� HO� &RQVHMR� GH� 6HJXULGDG� GH�1DFLRQHV�8QLGDV��OD�SUHVLyQ�VREUH�HO�GLUHFWRU�GHO�&1,�SDUD�TXH�GHVPLQWLHUD�LQIRUPDFLRQHV�GH�XQD�FDGHQD�GH� UDGLR��GHVSDFKRV�GHO�GLUHFWRU�GH� OD�$JHQFLD�(IH� LQVLVWLHQGR�HQ� OD�DXWRUtD�GH�(7$� KDVWD� HO� ViEDGR SRU� OD� QRFKH�� ORV� LQIRUPDWLYRV� GH�$OIUHGR�8UGDFL� HQ�579(�� OD�UHSHWLFLyQ�GH�XQ�UHSRUWDMH�GH�,QIRUPH�6HPDQDO�UHFRSLODQGR�ORV�DVHVLQDWRV�FRPHWLGRV�SRU�(7$�� OD� DOWHUDFLyQ� GH� OD� SURJUDPDFLyQ� GH� 79(��� SDUD� GLIXQGLU� XQD� SHOtFXOD� VREUH� HO�DVHVLQDWR�GH�)HUQDQGR�%XHVD�SRU�OD�EDQGD�WHUURULVWD��
6H� XWLOL]y� DO� VHUYLFLR� H[WHULRU� GHO� (VWDGR�� D� ODV� IXHU]DV� GH� VHJXULGDG�� D� ORV�VHUYLFLRV�GH� LQWHOLJHQFLD�\�D� ORV�PHGLRV�GH�FRPXQLFDFLyQ�GH�WLWXODULGDG�S~EOLFD��1R�VH�GHMy� QDGD� VLQ� DSURYHFKDU� FRQ� OD� ILQDOLGDG�GH� WRUFHU� OD�YROXQWDG�GHO� FXHUSR�HOHFWRUDO� \�JDQDU�ODV�HOHFFLRQHV�



(VWR�HV�OR�JUDYH�GH�OR�TXH�RFXUULy�HQWUH�HO����\�H����GH�PDU]R��(V�OR�TXH�SHUFLELy�OD�PD\RUtD�GH�ORV�FLXGDGDQRV��TXH�QR�VH�GHMDURQ�HQJDxDU��\�HV�OR�TXH�VH�KD�FRPSUREDGR�HQ�ODV�FRPSDUHFHQFLDV�DQWH�OD�&RPLVLyQ�SDUODPHQWDULD�GH�LQYHVWLJDFLyQ��
(O� *RELHUQR� $]QDU� XWLOL]y� HQ� YDULDV� RFDVLRQHV� GHWHUPLQDGDV� LQIRUPDFLRQHV� \�GHFODUDFLRQHV� GH� ODV� IXHU]DV� GH� VHJXULGDG�� GH� IRUPD� VHVJDGD� \� D� GHVWLHPSR�� FRPR�DUJXPHQWR� GH� DXWRULGDG� SDUD� DFUHGLWDU� VX� REVHVLyQ� SRU� PDQWHQHU� HO PD\RU� WLHPSR�SRVLEOH�OD�WHVLV�GH�OD�DXWRUtD�GH�(7$��(Q�OD�SURSLD�&RPLVLyQ��ORV�SRUWDYRFHV�GHO�*UXSR�SDUODPHQWDULR� 3RSXODU� GLULJLHURQ� VXV� SULQFLSDOHV� FUtWLFDV� D� ODV� )XHU]DV� \� &XHUSRV� GH�6HJXULGDG�GHO�(VWDGR��SRQLHQGR�LQFOXVR�HQ�GXGD�ODV�YHUVLRQHV�SROLFLDOHV�\�GH�OD�*XDUGLD�&LYLO�HQ�UHODFLyQ�FRQ�ODV�GHFODUDFLRQHV�FRQWUDGLFWRULDV�GH�DOJXQRV�GH�VXV�FRQILGHQWHV�
6LQ�HPEDUJR�HQ� OtQHDV�JHQHUDOHV��FRPR�KD�TXHGDGR�DFUHGLWDGR�HQ� OD�&RPLVLyQ��ODV� IXHU]DV� GH� VHJXULGDG� KLFLHURQ� XQ� H[FHOHQWH� WUDEDMR� SURIHVLRQDO� \� GHVDUWLFXODURQ� HO�FRPDQGR�HQ�PX\�SRFRV�GtDV�
$�SDUWLU�GHO� ViEDGR��FXDQGR�\D�QDGD�SXHGH�VXVWHQWDU�HVWD� WHVLV��GHILQLWLYDPHQWH�HYDSRUDGD�� HVWDEOHFHQ� GRV� H[WUDxDV� WHRUtDV TXH� OH� VLUYHQ� FRPR� PDQLREUDV� GH�GLVWUDFFLyQ��OD�WHRUtD�GHO�FRQWXEHUQLR HQWUH�(7$�\�HO�WHUURULVPR�LQWHUQDFLRQDO��UHIXWDGD�SRU� ORV� SULQFLSDOHV� UHVSRQVDEOHV� SROLFLDOHV�� \� OD� WHRUtD� GH� OD� FRQVSLUDFLyQ� SROtWLFR�PHGLiWLFD SDUD�WXPEDU�DO�JRELHUQR�HQ�ODV�HOHFFLRQHV�GHO����GH�PDU]R�
(O� 33� GHEHUtD� DEDQGRQDU� OD� WHVLV� GH� OD� FRQVSLUDFLyQ� \� UHFRQRFHU� OD� UHDFFLyQ�FLXGDGDQD� GH�PLOHV� GH� SHUVRQDV� TXH� VH� HVWDEDQ� VLQWLHQGR� HQJDxDGRV� SRUTXH� SHQVDEDQ�TXH�VH�OHV�HVWDED�PLQWLHQGR��FRPR�DQWHV�VH�PLQWLy�FRQ�ODV�MXVWLILFDFLRQHV�TXH�VH�GLHURQ�SDUD�LU�D�OD�JXHUUD�GH�,UDN��ODV�H[SOLFDFLRQHV�VREUH�OD�FDWiVWURIH�GHO�3UHVWLJH�R�FXDQGR�VH�OHV�GLMR�TXH�QR�KDEtD�XQD�KXHOJD�JHQHUDO�TXH�HOORV�HVWDEDQ�YLYLHQGR�
/DV�FRPSDUHFHQFLDV�GH�$FHEHV��=DSODQD \�3DODFLR KDQ�GHPRVWUDGR�TXH��GHVGH�VX� DQiOLVLV� SDUWLGLVWD� GH� ORV� KHFKRV� RFXUULGRV�� ORV�PLQLVWURV� GHO� *RELHUQR�$]QDU KDQ�YHQLGR� D� OD� &RPLVLyQ� FRQ� HO� PLVPR� OLEUHWR� GHO� 33� \� QL� VLTXLHUD� HVWiQ� GLVSXHVWRV� D�DVXPLU�XQD�PtQLPD�DVXQFLyQ�GH�UHVSRQVDELOLGDGHV�R�DXWRFUtWLFD�H�HVH�SHUtRGR�
$SXQWHPRV� ILQDOPHQWH�� FRPR� FRORIyQ� GH� XQD� JHVWLyQ� GHVDVWURVD�� OD� ILOWUDFLyQ�LQWHUHVDGD�GH� LQIRUPHV�GHO�&1,�D�GHWHUPLQDGRV�PHGLRV�GH�FRPXQLFDFLyQ�DILQHV�DO�33��FRPR� DUPD� DUURMDGL]D� HQ� HO� GHEDWH� SROtWLFR�� \� HO� UHFRQRFLPLHQWR�� SRU� SDUWH� GHO� H[�SUHVLGHQWH�$]QDU��GH�TXH�DOJXQRV�LQIRUPHV�GHO�&1,�REUDQ�HQ�VX�SRVHVLyQ��OR�TXH�SRGUtD�FRQWUDYHQLU� OD� OH\�GH�6HFUHWRV�2ILFLDOHV�\ HO�DUWtFXOR���GH�OD�OH\�GHO�&1,�HQ�PDWHULD�GH�REOLJDFLRQHV�GH�FXVWRGLD�GH�ORV�GRFXPHQWRV�GHO�&1,��PHUPDQGR�HO�FUpGLWR�GH�QXHVWURV�SURSLRV� VHUYLFLRV� GH� LQWHOLJHQFLD� \� VXV� SRVLELOLGDGHV� GH� FRODERUDFLyQ� D� HVFDOD�LQWHUQDFLRQDO�
1R�HV�FDVXDO��SXHV��TXH�HO�3DUWLGR�3RSXODU�\�VXV�DOHGDxRV�VH�KD\DQ�HPSHxDGR�HQ�GHVSUHVWLJLDU� ORV� WUDEDMRV� GH� OD� &RPLVLyQ� \� HQ� GHIHQGHU� OD� WHRUtD� GH� OD� FRQVSLUDFLyQ�SROtWLFD�\�PHGLiWLFD��HO�FRQWXEHUQLR�FRQ�PDQGRV�SROLFLDOHV�\�OD�WXUELH]D�GH�ODV�UHODFLRQHV�HQWUH�FRQILGHQWHV�\�DJHQWHV�
3RU� ~OWLPR�� OD� SDUWH� PiV� LPSRUWDQWH� GH� ODV� FRQFOXVLRQHV� GH� OD� &RPLVLyQ�SDUODPHQWDULD��OD�TXH�PD\RU�LQWHUpV�SRGUtD�WHQHU�SDUD�OD�FLXGDGDQtD��FRQVLVWH�HQ�H[WUDHU�FRQVHFXHQFLDV� TXH� PDUTXHQ� ODV� GLUHFWULFHV� SROtWLFDV� SDUD� TXH� HO� D]RWH� WHUURULVWD� QR�



YXHOYD�D�UHSHWLUVH��SDUD�SHUIHFFLRQDU�ORV�PHGLRV�\�DGRSWDU�PHGLGDV�HILFDFHV�TXH�SXHGDQ�SUHYHQLU�HVWH�WLSR�GH�PDWDQ]DV��(VWR�H[SOLFD�HO�HVSDFLR�TXH�D�FRQWLQXDFLyQ�VH�GHGLFD�D�OD�H[SRVLFLyQ�GH�QXHVWUDV�SURSXHVWDV�\�UHFRPHQGDFLRQHV�
9������UHFRPHQGDFLRQHV�SDUD�HO�UHIRU]DPLHQWR�GH�OD�VHJXULGDG��OD�SUHYHQFLyQ�\�OD�OXFKD�FRQWUD�HO�WHUURULVPR�LQWHUQDFLRQDO
/R�TXH�GHEHPRV�KDFHU�HV�DSUHQGHU�GH�OR�TXH�RFXUULy�SDUD�HYLWDU�TXH�HVR�VXFHGD�HQ�HO�IXWXUR��<��OR�DQWHV�SRVLEOH��DGRSWDU�ODV�PHGLGDV�SHUWLQHQWHV�HQ�WRGRV�ORV�iPELWRV�UHIRU]DQGR� HO� (VWDGR� GHPRFUiWLFR� GH� GHUHFKR� \� YHODQGR� SRU� TXH� QXQFD� OD� VHJXULGDG�SULPH�VREUH�OD�OLEHUWDG��SRU�TXH�QXQFD�VH�SURGX]FDQ�HVSDFLRV�GH�LPSXQLGDG��HVSDFLRV�VLQ�GHUHFKR�QL�GRFWULQDV�GH�JXHUUD��DWDTXHV�SUHYHQWLYRV��DVHVLQDWRV�VHOHFWLYRV��GHSRUWDFLRQHV�\� WRUWXUDV�� 6XVSHQGHU� ODV� HOHFFLRQHV� HQ� FDVR� GH� XQ� DWHQWDGR� FRPR� HO� ���0�� FRPR�SURSRQH�-DLPH�0D\RU�2UHMD��HTXLYDOGUtD�D�FODXGLFDU�DQWH�HO�FKDQWDMH�WHUURULVWD��'H�DKt�OD�LPSRUWDQFLD�GH�TXH�WRGR�HO�SURFHVR�GH�UHIRUPDV�TXH�VH�HPSUHQGDQ�D�SDUWLU�GH�DKRUD�VH�UHDOLFH�FRQ�HO�PD\RU�SURWDJRQLVPR�\�FRQWURO�SRU�SDUWH�GHO�SRGHU�OHJLVODWLYR�\�GHO�SRGHU�MXGLFLDO��\�FRQ�OD�PD\RU�WXWHOD�\�YLJLODQFLD�GHO�7ULEXQDO�&RQVWLWXFLRQDO�
&RPR�GLMR�%HQMDPtQ�)UDQNOLQ��³4XLHQ�SULPD�OD�VHJXULGDG�VREUH�OD�OLEHUWDG�QR�WLHQH�GHUHFKR�QL�D�OD�XQD�QL�D�OD�RWUD´�

/DV�DODUPDV�VLJXHQ�HQFHQGLGDV
(V� SRVLEOH� TXH� HO� ���0� QR� VHD� HO� ~OWLPR� DWHQWDGR� HQ� (VSDxD�� 6LQ� FDHU� HQ�DODUPLVPRV��HO�(VWDGR�GHEH� UHGREODU� OD�YLJLODQFLD��(O� MXH]�-XDQ�GHO�2OPR��XQR�GH�ORV�GRV� LQVWUXFWRUHV�DFWXDOHV�GHO����0��KD�DGYHUWLGR�GH�OD�SRVLELOLGDG�GH�QXHYRV�DWHQWDGRV�PLHQWUDV� QR� VHDQ� GHWHQLGRV� ORV� WHUURULVWDV� HQ� IXJD� \� VH� FRQILUPH� TXH� KDQ� DJRWDGR� OD�GLQDPLWD�FRPSUDGD�HQ�$VWXULDV��(O�H[�&RPLVDULR�*HQHUDO�GH�,QIRUPDFLyQ��-HV~V�GH�OD�0RUHQD��DILUPy�HQ�OD�&RPLVLyQ�TXH�³GHO�WHUURULVPR�LVODPLVWD�QR�VDEtDPRV�QL�HO�DEHFp��\R�FUHR�TXH�HQ�HVWH�PRPHQWR�QXHVWUR�JUDGR�GH�DPHQD]D�HV�PX\�DOWR��TXL]i�SRUTXH�KR\�VDEHPRV�PXFKR�PiV´��&RPR�HOHPHQWRV�D�FRQVLGHUDU��'H�OD�0RUHQD VHxDOD�OD�H[LVWHQFLD�GH�HOHPHQWRV�UDGLFDOHV�HQWUH� ORV�TXH�SRGUtDQ�FRQVLGHUDUVH�D�GHWHUPLQDGRV�LPDQHV��D�H[�FRPEDWLHQWHV HQ� $IJDQLVWiQ�� &KHFKHQLD� H� ,UDN�� DVt� FRPR� RWURV� YLQFXODGRV�IXQGDPHQWDOPHQWH� D� ORV� SULPHURV�� HQ� XQ� SURFHVR� GH� UDGLFDOL]DFLyQ� GH� LQGLYLGXRV�PXVXOPDQHV� FRQ� DVHQWDPLHQWR� HQ� QXHVWUR� SDtV� \� TXH� SHUWHQHFHQ� D� GLYHUVRV� VHFWRUHV��HVWXGLDQWHV��FRPHUFLDQWHV�\�GHO�VHFWRU�GH�OD�FRQVWUXFFLyQ��IXQGDPHQWDOPHQWH��DVt�FRPR�XQD� SDUWH� GH� GHOLQFXHQWHV GH� RULJHQ� PDJUHEt� UDGLFDOL]DGRV� FRPR� FRQVHFXHQFLD� GH� VX�DGRFWULQDPLHQWR�HQ�FiUFHOHV�R�PH]TXLWDV��6HJ~Q�ORV�GDWRV�GH�LQWHOLJHQFLD IDFLOLWDGRV�SRU�HO� MXH]�%DOWDVDU�*DU]yQ�� HQ�0DUUXHFRV� KD\� DKRUD� PLVPR� FLHQ� JUXSRV� GH� LQWHJULVWDV�YLROHQWRV�� ���� R� PLO� SHUVRQDV� HQ� WRWDO�� TXH� SRWHQFLDOPHQWH� SXHGHQ� GHVDUUROODU� XQD�DFFLyQ� VXLFLGD�� (Q� FRQVHFXHQFLD�� HO� SHOLJUR� SULQFLSDO� SURFHGH� GHO� LQWHJULVPR YLROHQWR�PDUURTXt�� HQ� DXJH� GHVGH� KDFH� YDULRV� DxRV�� \� GH� ORV� WHUURULVWDV� FRQ� SUR\HFFLyQ�LQWHUQDFLRQDO��GH�GLItFLO�GHWHFFLyQ�\�FRQWURO�



3RU�HOOR��GHEHPRV�WHQHU�PX\�SUHVHQWH�TXH�ODV�DODUPDV�VLJXHQ�HQFHQGLGDV��\�TXH�HO�(VWDGR�GHPRFUiWLFR�HVWi�OODPDGR�D�DGRSWDU�FRQ�OD�PD\RU�XUJHQFLD�SRVLEOH�ODV�PHGLGDV�QHFHVDULDV�SDUD�SURWHJHU�OD�VHJXULGDG�GH�ODV�SHUVRQDV�\��FRQ�HOOD��JDUDQWL]DU�SRU�HQFLPD�GH�WRGR�HO��OLEUH�HMHUFLFLR�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�GHPRFUiWLFDV�
3DUD�OD�GHILQLFLyQ�GH�HVWDV�PHGLGDV��HO�(VWDGR�WHQGUi�TXH�HVWXGLDU�ODV�SURSXHVWDV�DYDQ]DGDV� SRU� ORV� H[SHUWRV� SROLFLDOHV�� MXGLFLDOHV� H� XQLYHUVLWDULRV� HQ� OD� &RPLVLyQ� GH�LQYHVWLJDFLyQ� \�� VDOYDQGR� ODV� GLVWDQFLDV�� DSUHQGHU� GH� ODV� UHFRPHQGDFLRQHV� GH� OD�&RPLVLyQ� PL[WD� GH� ,QYHVWLJDFLyQ� GHO� ����� HQ� ((88�� \� REVHUYDU� ODV� LQLFLDWLYDV�OHJLVODWLYDV� \� DGPLQLVWUDWLYDV� GH� ORV� SDtVHV� HXURSHRV� GH� QXHVWUR� HQWRUQR�� FRQ� HVSHFLDO�DWHQFLyQ�D�)UDQFLD��$OHPDQLD��5HLQR�8QLGR�H�,WDOLD�

7UHV�SULQFLSLRV�IXQGDPHQWDOHV
/D� OXFKD� FRQWUD� HO� WHUURULVPR� LQWHUQDFLRQDO� GHEHUtD� VXVWHQWDUVH� HQ� WUHV� SULQFLSLRV�IXQGDPHQWDOHV�

�� /D�XQLGDG�\�HO�GLiORJR�HQWUH�ODV�IXHU]DV�SROtWLFDV�GHPRFUiWLFDV�
�� /D� FRODERUDFLyQ� HQWUH� ODV� ,QVWLWXFLRQHV� FHQWUDOHV�� DXWRQyPLFDV� H�LQWHUQDFLRQDOHV�� DVt� FRPR� HQWUH� ORV� GLVWLQWRV� DSDUDWRV� GHO� (VWDGR�� /D�FRRUGLQDFLyQ� HQWUH� ODV� )XHU]DV� \� &XHUSRV� GH� 6HJXULGDG� GHO� (VWDGR� \� ORV�6HUYLFLRV�GH�LQWHOLJHQFLD�
�� /D�VROLGDULGDG�FRQ�ODV�9tFWLPDV�GHO�WHUURULVPR�\�VXV�IDPLOLDUHV�

5(&20(1'$&,21(6
���/D�VROLGDULGDG�FRQ�ODV�9tFWLPDV�GHO�WHUURULVPR�\�VXV�IDPLOLDUHV

(Q�XQ�SDtV�GHPRFUiWLFR�FRPR�HO�QXHVWUR� HO�(VWDGR�\� OD�VRFLHGDG� WLHQHQ�XQ� GHEHU� LUUHQXQFLDEOH� GH� VROLGDULGDG� FRQ� ODV� YtFWLPDV� GHO� WHUURULVPR�� GH� WRGR�WHUURULVPR��/D�DGPLUDEOH�UHVSXHVWD�FROHFWLYD�GH�ORV�PDGULOHxRV�\�PDGULOHxDV�DQWH�OD�WUDJHGLD��VX�HQWUHJD�\�VDFULILFLR��DVt�FRPR�HO DSR\R�H[SUHVDGR�D�ODV�YtFWLPDV�HQ�WRGR�HO�SDtV�FRQ�PDQLIHVWDFLRQHV�PXOWLWXGLQDULDV��GHEHQ�LPSXOVDU�HO�SHUIHFFLRQDPLHQWR�GH�ODV�PHGLGDV� OHJLVODWLYDV�� DGPLQLVWUDWLYDV�\� ILQDQFLHUDV�TXH�SHUPLWDQ�SDOLDU�HO�GDxR��PXFKDV�YHFHV�LUUHSDUDEOH��FDXVDGR�D�PLOHV�GH�SHUVRQDV��LQFOX\HQGR�D�ODV�YtFWLPDV�\�D�VXV�IDPLOLDUHV��VLQ�GLVWLQFLyQ�GH�QDFLRQDOLGDG�
(QWUH� RWUDV� PHGLGDV� GHVWDFDQ� ODV� VLJXLHQWHV�� /D� FHQWUDOL]DFLyQ� GH� ORV�WUiPLWHV� DGPLQLVWUDWLYRV�� D� WUDYpV� GH� XQ� VLVWHPD� GH�2ILFLQD� ÒQLFD�� OD� DVLVWHQFLD�LQPHGLDWD� HQ� WRGRV ORV� yUGHQHV� PDWHULDOHV� \� PRUDOHV�� LQFOXLGR� XQ� 3URWRFROR� GH�LGHQWLILFDFLyQ� \� UHFRQRFLPLHQWR� GH� ODV� YtFWLPDV�� OD� DVLVWHQFLD� SVLFROyJLFD� \� OD�DVLVWHQFLD�FRQWLQXDGD HQ�HO�WLHPSR�KDVWD�FRQVHJXLU�VX�UHKDELOLWDFLyQ��OD�GHILQLFLyQ�GH� XQ� PDUFR� XQLILFDGR� GH� ,QGHPQL]DFLRQHV \� FRPSHQVDFLRQHV�� LQFOXLGD� OD�



DVLJQDFLyQ� GH� SHQVLRQHV� HVSHFtILFDV� GH� YLXGHGDG� \� EHFDV� GH� HVWXGLRV� SDUD� ORV�KXpUIDQRV�
3DUD�HO�SHUIHFFLRQDPLHQWR�GH�ODV�PHGLGDV�H[LVWHQWHV�\�HO�HVWDEOHFLPLHQWR�GH�RWUDV�QXHYDV��HO�(VWDGR�DFWXDUi�HQ�FRODERUDFLyQ�FRQ�ODV�&RPXQLGDGHV�$XWyQRPDV�\�ORV�3RGHUHV�/RFDOHV��\�FRQ�HO�DVHVRUDPLHQWR�GH�ODV�$VRFLDFLRQHV�GH�9tFWLPDV�GHO�7HUURULVPR�
(VSDxD� VHJXLUi� DFWXDQGR� HQ� HO� VHQR� GH� OD� 8QLyQ� (XURSHD� \� HQ� ODV�,QVWLWXFLRQHV�LQWHUQDFLRQDOHV�SDUD�GHVDUUROODU�OD�OHJLVODFLyQ�\�ODV�PHGLGDV�HQ�PDWHULD�GH�DSR\R�D�ODV�YtFWLPDV�GHO�WHUURULVPR�\�GH�VXV�IDPLOLDUHV�

�� (O�3DFWR�$QWLWHUURULVWD
1R� WRGRV� ORV� WHUURULVPRV� VRQ� LJXDOHV�� HQ� VX� YDULHGDG� GH� RUtJHQHV��PRGDOLGDGHV�\�SHUVSHFWLYDV��0LHQWUDV�HO�WHUURULVPR�GH�(7$�HV�GH�iPELWR�ORFDO�R�HQ�FRQH[LyQ� FRQ� HO� 3DtV� 9DVFR� IUDQFpV�� HO� WHUURULVPR� GH� UDt]� \LKDGLVWD� VH� UHDOL]D� HQ�FRQH[LyQ� HQWUH� OR� ORFDO� \� OR� JOREDO�� 6XV� FDUDFWHUtVWLFDV� LGHROyJLFDV� VRQ� GLVWLQWDV��LUUHGHQWLVPR�YLROHQWR�HQ�HO�FDVR�GH�(7$��LQWHJULVPR�UHOLJLRVR�YLROHQWR�HQ�HO�RWUR�
(Q�HO�FDVR�GH�ORV�JUXSRV�TXH�WLHQHQ�SRU�UHIHUHQFLD�D�$O�4DHGD��OD�PDWUL]�SURFHGH� GH� ORV� FDPSRV� GH� PX\DKLGLQ� HQ� $IJDQLVWiQ� \� 3DNLVWiQ�� ILQDQFLDGRV� SRU�((88�\�HQ�SDUWLFXODU�SRU�OD�&,$�\�DSR\DGRV�SRU�ORV�VHUYLFLRV�GH�LQWHOLJHQFLD�VDXGt��SDTXLVWDQt�SDUD�GHUURWDU�D�OD�8QLyQ�6RYLpWLFD��TXH�KDEtD�LQYDGLGR�XQ�SDtV�LVOiPLFR��6X� SULQFLSDO� GLULJHQWH�� 2VDPD� %LQ� /DGHQ�� SURFHGH� GH� ODV� HOLWHV� HFRQyPLFDV� \�FXOWXUDOHV�GRPLQDQWHV�GH�OD�GLQDVWtD�GH�$UDELD�6DXGt�\�VH�QXWUH�GH�OD�LQWHUSUHWDFLyQ�PiV�IXQGDPHQWDOLVWD�\�YLROHQWD�GHO�ZDKDELVPR��
(Q�XQ�FDVR�FRPR�HQ�RWUR��OD�XQLGDG�GH�ODV�IXHU]DV�VRFLDOHV�\�SROtWLFDV�HV�IXQGDPHQWDO� HQ� OD� UHVSXHVWD� DO� WHUURULVPR�� 1R� GHMD� GH� VHU� SDWpWLFR� TXH� HO� 3DUWLGR�3RSXODU��GHVSXpV�GH�KDEHU�SURFODPDGR�TXH�³WRGRV� ORV� WHUURULVPRV�VRQ� LJXDOHV´��VH�QLHJXH�DKRUD�D�H[WHQGHU�HO�3DFWR�SRU�ODV�/LEHUWDGHV�\�FRQWUD�HO�7HUURULVPR��VXVFULWR�FRQ�HO�362(��D�OD�OXFKD�FRQWUD�HO�WHUURULVPR�LQWHUQDFLRQDO��

6LHQGR�OD�XQLGDG�\�HO�GLiORJR�HQWUH�ODV�IXHU]DV�SROtWLFDV�XQ�UHTXLVLWR�HVHQFLDO�HQ�OD�OXFKD�FRQWUD�HO�WHUURULVPR��ORV�DWHQWDGRV�GHO����0�GHEHUtDQ�VHU�OD�RFDVLyQ�SDUD�VXSHUDU� HO� 3DFWR SRU� ODV� /LEHUWDGHV� \� FRQWUD� HO� 7HUURULVPR�� R� D� VXSULPLU� VX�SUHiPEXOR�SDUD�LQFOXLU�D�WRGDV�ODV�IXHU]DV�SROtWLFDV�GHPRFUiWLFDV��
(Q� FXDOTXLHU� FDVR�� VHD� FXDO� IXHUH� OD� DSUHFLDFLyQ� SDUWLFXODU� GH� FDGD� IXHU]D�SROtWLFD� HV�GH�GHVHDU�TXH�WRGDV�VHDQ�OODPDGDV�D�SDUWLFLSDU�HQ�OD�HODERUDFLyQ�\�OD�ILUPD�GH�XQ�3DFWR�FRQWUD�HO�7HUURULVPR�,QWHUQDFLRQDO ��HQ�HO�TXH�WRGR�ORV�*UXSRV�3DUODPHQWDULRV�FRPSDUWDQ�OD�HVWUDWHJLD�\�OD�LQIRUPDFLyQ�IUHQWH�DO�WHUURULVPR�

�� 1HFHVLGDG�GH�XQD�HVWUDWHJLD�FRQWUD�HO�WHUURULVPR�LQWHUQDFLRQDO
8QD� GH� ODV� GHILFLHQFLDV� EiVLFDV� TXH� KD\� TXH� VXSHUDU� HV� OD� DXVHQFLD� GH� XQD�GHILQLFLyQ�FODUD�\�XQD�FRQFLHQFLDFLyQ�HO�SUREOHPD�D�WRGRV�ORV�QLYHOHV��(Q�SDODEUDV�GH�



*DU]yQ�� ³QR� KD\� XQD� HVWUDWHJLD� FODUDPHQWH� GHILQLGD� SRU� SDUWH� GH� ODV� )XHU]DV� \�&XHUSRV� GH� 6HJXULGDG� GHO� (VWDGR�� ORV� VHUYLFLRV� GH� LQWHOLJHQFLD� \� ORV� DSDUDWRV�MXGLFLDOHV�SDUD�KDFHU�IUHQWH�D�HVWH�WLSR�GH�DPHQD]D´�
(O 3UHVLGHQWH� GHO� *RELHUQR�� GHEHUtD� VRPHWHU� D� OD� DSUREDFLyQ� GHO�&RQJUHVR� GH� ORV�'LSXWDGRV�� XQD�SURSXHVWD�GH� HVWUDWHJLD� FRQWUD� HO� WHUURULVPR�LQWHUQDFLRQDO��'LFKD�HVWUDWHJLD�GHEHUtD�LGHQWLILFDU�ODV�OtQHDV�D�VHJXLU�HQ�PDWHULD�GH�SROtWLFDV�GH�VHJXULGDG�LQWHULRU�\�GH�LQWHOLJHQFLD��DVt�FRPR�HQ�SROtWLFD�H[WHULRU��MXQWR�D�ORV� REMHWLYRV� GH� UHIRU]DPLHQWR� GH� ORV� LQVWUXPHQWRV� OHJDOHV� \� GH� ORV� UHFXUVRV�KXPDQRV�\�PDWHULDOHV�QHFHVDULRV�SDUD�OD�DSOLFDFLyQ�GH�HVWD�HVWUDWHJLD�GH�OXFKD�FRQWUD�HO�WHUURULVPR�LQWHUQDFLRQDO�
(Q�RSLQLyQ�GH�-HV~V�GH� OD�0RUHQD�� OD�HVWUDWHJLD GHEH� LQFLGLU�DO�PHQRV�HQ�GRV�HMHV��HO�WHUULWRULDO�\�HO�IXQFLRQDO��
(O� HMH� WHUULWRULDO GHEH� SLYRWDU� VREUH� FXDWUR� HVFHQDULRV�� HO� iPELWR� UXUDO��FLXGDGHV�\�FDSLWDOHV�GH�SURYLQFLD��HVWDWDO���HO�iPELWR�LQWHUQDFLRQDO��(Q�FXDQWR�D�ORV�GRV�SULPHURV��KDEUtD�TXH�FUHDU��HQ�EDVH�D�OD�UHHVWUXFWXUDFLyQ�GH�JUDQ�SDUWH�GH�ODV�XQLGDGHV� H[LVWHQWHV�� XQLGDGHV�PL[WDV TXH� FRQWHPSOHQ� GH�PDQHUD� GLUHFWD� OD� GREOH�SHUVSHFWLYD� GH� OD� GHOLQFXHQFLD� UHODFLRQDGD� FRQ� H[WUDQMHURV� \� HO� UDGLFDOLVPR�� /RV�UHFXUVRV GHEHQ�VHU�SRWHQFLDGRV�SDUD�GRWDUORV�GH�XQD�PD\RU�RSHUDWLYLGDG��3RU�RWUDSDUWH�� HV� QHFHVDULR� GHVDUUROODU� XQLGDGHV� GH� LQIRUPDFLyQ� HVSHFLDOL]DGDV� HQ�H[WUHPLVPR�LVOiPLFR HQ�DOJXQDV�ORFDOLGDGHV�GRQGH�H[LVWHQ�LPSRUWDQWHV�Q~FOHRV�GH�LQPLJUDFLyQ�� (Q� UHODFLyQ� D� ODV� XQLGDGHV� FHQWUDOHV� GH� 3ROLFtD�� *XDUGLD� &LYLO� \�&HQWUR� 1DFLRQDO� GH� ,QWHOLJHQFLD�� HV� QHFHVDULR� WULSOLFDU HQ� XQ� FRUWR� SHUtRGR� GH�WLHPSR�� QR�PiV� GH� XQ� DxR� \�PHGLR�� VXV� DFWXDOHV� UHFXUVRV� KXPDQRV� \� WpFQLFRV��FRQVLJXLHQGR�XQ�PD\RU�JUDGR�GH�IRUPDFLyQ��LPSOLFDFLyQ�\�FRPSURPLVR�
(O� HMH� IXQFLRQDO FRQWDUtD� FRQ� OD� FUHDFLyQ� GH� XQD� ILJXUD X�yUJDQR�D�QLYHO�MXGLFLDO�ILVFDO YHUGDGHUDPHQWH�HVSHFLDOL]DGD�TXH�VH�FRQYLHUWD�HQ�HO�SULPHU�QLYHO�GH�FRRUGLQDFLyQ�� SUHYHQFLyQ� H� LQYHVWLJDFLyQ�� FUHDFLyQ� GH� XQ�&HQWUR� FRQWUDWHUURULVWDGHSHQGLHQWH�GHO�0LQLVWHULR�GHO�,QWHULRU��HQ�HO�TXH�LQWHUYHQJDQ�3ROLFtD��*XDUGLD�&LYLO�\�&1,��TXH� VLUYD�D�PX\�FRUWR�SOD]R�GH�XQLGDG�GH�DQiOLVLV�HVWUDWpJLFD�\�RSHUDWLYD��VROYHQWDQGR� DGHPiV� OD� SUREOHPiWLFD� DFWXDO� GH� ODV� UHODFLRQHV� LQWHUQDFLRQDOHV� DO�PHQRV�HQ�FXDQWR�D�IRURV�\�JUXSRV�PXOWLODWHUDOHV��
(VWH� &HQWUR�GH� KHFKR�� HO� &HQWUR 1DFLRQDO� GH� &RRUGLQDFLyQ� $QWLWHUURULVWD�FUHDGR�SRU�HO�JRELHUQR�GH�5RGUtJXH]�=DSDWHUR�\�TXH�HVWi�GDQGR�VXV�SULPHURV�SDVRV�GHEHUtD�FRQYHUWLUVH�HQ�XQ�LQVWUXPHQWR�~WLO�GH�FDUD�D�OD�HYDOXDFLyQ�GH�OD�DPHQD]D�\�XQ�FRUGyQ�XPELOLFDO�FRQ�ORV�UHVSHFWLYRV�&XHUSRV�\�)XHU]DV�GH�6HJXULGDG�\�GHO�&1,��D� WUDYpV� EiVLFDPHQWH� GH� VXV� XQLGDGHV� GH� DQiOLVLV�� \� OD� FROXPQD� YHUWHEUDO� HQ� ODV�UHXQLRQHV�DQDOtWLFR�RSHUDWLYDV�D�UHDOL]DU��\�TXH�GHEHUtD�VHU�SUHVLGLGR�DO�PHQRV�HQ�VX� IDVH� LQLFLDO�� SRU� HO� VHFUHWDULR� GH� (VWDGR� GH� 6HJXULGDG�� FRPR� HPEULyQ� GH� XQ�DXWpQWLFR�VHUYLFLR�GH�VHJXULGDG GHSHQGLHQWH�HO�0LQLVWHULR�GHO�,QWHULRU�FRPR�FRQ�HO�TXH�FXHQWDQ�RWURV�SDtVHV�GH�QXHVWUR�HQWRUQR�

�� (O�&HQWUR�1DFLRQDO�GH�&RRUGLQDFLyQ�$QWLWHUURULVWD



(O�&HQWUR�1DFLRQDO�GH�&RRUGLQDFLyQ�$QWLWHUURULVWD GHEHUtD�H[SHULPHQWDU�XQ�UiSLGR�GHVDUUROOR�SDUD�VHU�QR�VyOR�XQ�FHQWUR�GH�FRRUGLQDFLyQ�GHO�DQiOLVLV��FRPR�HV�HO�FDVR�HQ�OD�FRQFHSFLyQ�DFWXDO��VLQR�SDUD�FRQYHUWLUVH�HQ�XQ�YHUGDGHUR�FHQWUR�GH�UHFROHFWD� \� SURFHVDPLHQWR� GH� OD� LQIRUPDFLyQ� \� HQ� XQ� FHQWUR� GH� FRRUGLQDFLyQ�RSHUDWLYD�� (O� &HQWUR� GHEH� IXQFLRQDU� EDMR� HO� SULQFLSLR� GHO� PDQGR� ~QLFR�� FRQ� XQ�'LUHFWRU EDMR�OD�DXWRULGDG�GHO�0LQLVWHULR�GHO�,QWHULRU��QRPEUDGR�SRU�HO�*RELHUQR�\�FRQILUPDGR� SRU� HO� &RQJUHVR� GH� ORV� 'LSXWDGRV�� (O� 'LUHFWRU� GHO� &HQWUR� GHEHUtD�SUHVHQWDU� DQWH� HO� &RQJUHVR� XQ� LQIRUPH� DQXDO�� FX\R� GHEDWH� VLUYLHUD� D� OD� YH]� GH�UHYLVLyQ� GH� ODV� PHGLGDV� DSUREDGDV�� FRQ� HO� ILQ� GH� DGHFXDUODV� D� OD� HYROXFLyQ� GH� OD�DPHQD]D��
(O�&HQWUR� GHEHUtD� DVHJXUDU� OD� FXVWRGLD� GH� XQD�%DVH� GH�'DWRV� FRPSDUWLGDHQWUH�HO�&1,��OD�8&(�\� OD�&RPLVDUtD�*HQHUDO�GH� ,QIRUPDFLyQ�� WpFQLFDPHQWH� ILDEOH��HYROXWLYD� \� FDSD]� GH� UHODFLRQDUVH� FRQ� WHUPLQDOHV� LQWHUDFWLYDV� \� GHVFHQWUDOL]DGDV��JDUDQWL]DQGR� OD� FRQILGHQFLDOLGDG�� OD� FRRUGLQDFLyQ� \� OD� FLUFXODFLyQ� LQWHUQD� GH� OD�LQIRUPDFLyQ�HQ�WLHPSR�UHDO��

�� 0DQGR�ÒQLFR�\�FRRUGLQDFLyQ��+DFLD�XQD�FRPXQLGDG�GH�LQWHOLJHQFLD
$XQTXH� \D� VH� KDQ� GDGR� ORV� SULPHURV� SDVRV�� VHUi� QHFHVDULR� FRQVROLGDU� XQD�HVWUXFWXUD�GH�0DQGR�ÒQLFR��SRU�HQFLPD�GH�FDGD�XQD�GH� ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG� GHO� (VWDGR� \� GH� ORV� 6HUYLFLRV� GH� LQWHOLJHQFLD�� JDUDQWL]DQGR� VX�FRRUGLQDFLyQ��
(VWH�REMHWLYR�HV�FUXFLDO�HQ� OR�TXH�VH� UHILHUH�D� OD�FRRUGLQDFLyQ�\�SXHVWD�HQ�FRP~Q�GH� ORV�VHUYLFLRV�GH�LQWHOLJHQFLD�GH�OD�*XDUGLD�&LYLO��3ROLFtD�\�&1, ��SDUD�FRQVHJXLU�XQD�PD\RU�UDSLGH]�\�HILFDFLD��HYLWDQGR�VRODSDPLHQWRV�
/R�HVHQFLDO�HV�FRQVWUXLU�XQD�DXWpQWLFD�FRPXQLGDG�GH�LQWHOLJHQFLD \�GRWDUQRV�FRQ�XQRV�HTXLSRV�HVWDEOHV��FRPSOHWRV��TXH�JDUDQWLFHQ�OD�VLQHUJLD�HQWUH�ORV�UHFXUVRV�KXPDQRV��WpFQLFRV�\�HFRQyPLFRV�\�TXH�HVWpQ�LQFDUGLQDGRV�HQ�XQD�PLVPD�HVWUXFWXUD�GH� FRRUGLQDFLyQ�� HYLWDQGR� OD� FRPSHWHQFLD� HQWUH� GLVWLQWRV� HVWDPHQWRV� GHO� (VWDGR��7RGR�HOOR�UHTXLHUH�XQD�UHRUJDQL]DFLyQ�GH�ORV�VHUYLFLRV�GH�OD�*XDUGLD�&LYLO�\�GH�OD�3ROLFtD��\�XQD�PD\RU�HVSHFLDOL]DFLyQ HQ�OD�OXFKD�FRQWUD�HO�WHUURULVPR�LQWHUQDFLRQDO��HQ�SDUWLFXODU�PHGLDQWH�XQD�FRRSHUDFLyQ�HVWUHFKD�FRQ� OD�8QLYHUVLGDG \� OD�FUHDFLyQ�GH�XQ�&HQWUR�GH�)RUPDFLyQ��$GLHVWUDPLHQWR�\�5HFLFODMH GH�ORV�DJHQWHV�

�� (O�&1,
(Q�HO�PXQGR�GHO�VLJOR�;;,��ORV�VHUYLFLRV�GH�LQWHOLJHQFLD�VRQ�PiV�LPSRUWDQWHV�TXH� ODV� IXHU]DV� GH� FRPEDWH�� %iVLFDPHQWH�� DO� WHUURULVPR� QR� VH� OH� FRPEDWH� FRQ� OD�JXHUUD�SUHYHQWLYD�R�FRQ�OD�JXHUUD�D�VHFDV��VLQR�SRU�PHGLRV�GH�LQWHOLJHQFLD�\�IXHU]DV�GH�VHJXULGDG��
(O�&1,�GHEHUtD�VHU�VDFDGR�GHO�iPELWR�GHO�0LQLVWHULR�GH�'HIHQVD�\�SDVDU�EDMR� GHSHQGHQFLD� GLUHFWD� GH� OD� 3UHVLGHQFLD� GHO� *REL HUQR�� (O� &1,�� DGHPiV��UHFODPD� XQD� UHIRUPD� GH� OD�/H\�GH�3URWHFFLyQ�GH�'DWRV SDUD� TXH� VHD� UHFRQRFLGR�FRPR�LQVWLWXFLyQ�TXH�SXHGD�DFFHGHU�D�ODV�EDVHV�GH�GDWRV��,QGHSHQGLHQWHPHQWH�GH�OD�



FRODERUDFLyQ�HXURSHD�H� LQWHUQDFLRQDO��(VSDxD�GHEH�GLVSRQHU�GH�VXV�SURSLDV�IXHQWHV�GH�LQIRUPDFLyQ��
�� *DELQHWH�GH�FULVLV

(O�(MHFXWLYR�GHEHUtD�WUDHU�DO�&RQJUHVR�GH�ORV�'LSXWDGRV�XQD�PRGLILFDFLyQ�GHO�GHFUHWR�UHJXODGRU������������GH����GH�GLFLHPEUH��GH�3UHVLGHQFLD�GHO�*RELHUQR��FRQ�HO�ILQ�GH�SUHFLVDU�ODV�FRQGLFLRQHV�HQ�ODV�TXH�HO�3UHVLGHQWH�GHO�*RELHUQR�GHEHUi�UHXQLU�LPSHUDWLYDPHQWH OD�&RPLVLyQ�'HOHJDGD�GHO�*RELHUQR�SDUD�6LWXDFLRQHV�GH�&ULVLV��
�� &RQYRFDWRULD�GH�XQD�&RQIHUHQFLD�6HFWRULDO�GH�3URWHFFLyQ�&LYLO��3URWRFRORV�GH�DFWXDFLyQ�HQ�FDVR�GH�FDWiVWURIHV�GH�JUDQ�PDJQLWXG

$� OD� OX]� GH� OD� H[SHULHQFLD� DFXPXODGD� HQ� WRQR� D� OD� PDVDFUH� GHO� ���0�� HO�*RELHUQR� GHEHUtD� SURSLFLDU� OD� FRQYRFDWRULD� GH� XQD� &RQIHUHQFLD� 6HFWRULDO� GH�3URWHFFLyQ� &LYLO� D� HVFDOD� HVWDWDO�� FRQ� SDUWLFLSDFLyQ� GH� WRGDV� ODV� &RPXQLGDGHV�$XWyQRPDV�� \� GHGLFDGD� H[FOXVLYDPHQWH� D� OD HODERUDFLyQ�� DFWXDOL]DFLyQ� \� SXHVWD� D�SXQWR�GH�ORV�3URWRFRORV�DGPLQLVWUDWLYRV�GH�DFWXDFLyQ�HQ�FDVR�GH�FDWiVWURIHV�GH�HVWD�PDJQLWXG��FRQ�HO�ILQ�GH�PHMRUDU�ORV�PHFDQLVPRV�GH�SUHYHQFLyQ��DOHUWD��FRRUGLQDFLyQ�\�SURWRFRORV�D�VHJXLU�HQ�FDVR�GH�FDWiVWURIHV�VLPLODUHV�D�HVWD�
�� /D�FRODERUDFLyQ�FRQ�ODV�&RPXQLGDGHV�$XWyQRPDV

/D� SUHYHQFLyQ� \� UHVSXHVWD� LQWHJUDO� DO� WHUURULVPR� GH� FRUWH� LVODPLVWD�� FRPR� DO�WHUURULVPR� GH� (7$�� UHTXLHUH� TXH� VH� HVWXGLH� FRQ� ODV� &RPXQLGDGHV� $XWyQRPDV� OD�FRRUGLQDFLyQ�\�HVWUHFKD�FRODERUDFLyQ HQWUH�ODV�)XHU]DV��&XHUSRV�GH�6HJXULGDG�GHO�(VWDGR� \� ODV� IXHU]DV� DXWRQyPLFDV� � GH� VHJXULGDG�� (Q� GHWHUPLQDGRV� FDVRV� TXH� OR�UHTXLHUDQ�� SRU� VX� HQYHUJDGXUD�� GHEHUtD� FRQWHPSODUVH� OD� SRVLELOLGDG� GH� XQ�WUDEDMR�LQWHJUDGR� FRQMXQWR HQWUH� HVWDV� IXHU]DV�� /DV� 3ROLFtDV� $XWRQyPLFDV� GHEHUtDQ�SRGHU�SDUWLFLSDU�HQ�ORV�RUJDQLVPRV�SROLFLDOHV�HXURSHRV�H�LQWHUQDFLRQDOHV ��FRPR�HV�HO�FDVR�GH�(XURSRO�
��� 8Q�3ODQ�GH�ILQDQFLDFLyQ�SOXULDQXDO

(O� REMHWLYR� GH� SUHYHQFLyQ� \� OXFKD� FRQWUD� HO� WHUURULVPR� LQWHUQDFLRQDO� GHEH�FRQFUHWDUVH�HQ�ORV�3UHVXSXHVWRV�*HQHUDOHV�GH����� \�HQ�XQ�3ODQ�GH�ILQDQFLDFLyQ�SOXULDQXDO SDUD�HO�SUy[LPR�SHUtRGR��FRQ�HO�REMHWLYR�GH�DXPHQWDU�VXVWDQFLDOPHQWH�ORV� DFWXDOHV� UHFXUVRV� KXPDQRV� \� WpFQLFRV�� FRQVLJXLHQGR� XQ� PD\RU� JUDGR� GH�IRUPDFLyQ��LPSOLFDFLyQ�\�FRPSURPLVR�
(VWH� HVIXHU]R� LPSOLFD�� HQ� SDUWLFXODU� HO� DXPHQWR� SURJUHVLYR� GH� ORV� UHFXUVRV�KXPDQRV�\�PDWHULDOHV�DVLJQDGRV�D�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG��LQFOXLGRV�ORV�VHUYLFLRV� SHULIpULFRV� \� ORV� HQODFHV� GH� ,QWHULRU� HQ� HO� H[WUDQMHUR�� H[WHQGLHQGR� VX�SUHVHQFLD�D�RWURV�SDtVHV��DVt FRPR�D�ORV�VHUYLFLRV�GH�LQWHOLJHQFLD��SURJUDPDQGR�HO�UHFOXWDPLHQWR� \� OD� IRUPDFLyQ� GH� DJHQWHV� FRQ� HO� SHUILO� LGyQHR� SDUD� HVH� WLSR�



HVSHFtILFR�GH�GH�LQYHVWLJDFLRQHV��FRQ�LGLRPDV�D�SRGHU�VHU��LQFOXLGD�OD�LQILOWUDFLyQ�GH� IXQFLRQDULRV� HVSDxROHV� GH� RULJHQ� iUDEH�� FRQ� HO� ILQ� GH� SHQHWUDU� PHMRU� HVH�PXQGR�� GH� PRUIRORJtD� WDQ� FRPSOHMD� \� REWHQHU� LQIRUPDFLyQ� SURSLD� SURFHGHQWH� GH�HVWDV� FRPXQLGDGHV� R� GH� ORV� VLWLRV� GRQGH� HQWHQGDPRV� TXH� WHQHPRV� ODV� ]RQDV� GH�PD\RU�ULHVJR��/D�IRUPDFLyQ�GH�ORV�HVSHFLDOLVWDV�WLHQH�TXH�VHU�SROLYDOHQWH�\�VX�ODERU��PXOWLGLVFLSOLQDU�
+DEUtD� TXH� UHIRU]DU� PXFKR� ORV� HTXLSRV� \� GHSDUWDPHQWRV� GH� WUDGXFFLyQ� H�LQWHUSUHWDFLyQ�� QR� VyOR� HQ� HO� DQiOLVLV�� VLQR� HQ� HO� WUDEDMR� RSHUDWLYR�� WDQWR� HQ� OD�3ROLFtD� \�*XDUGLD�&LYLO� FRPR� HQ� HO�&1,� \� HQ� OD�$XGLHQFLD�1DFLRQDO�� (VWD� HV� XQD�QHFHVLGDG�LPSHUDWLYD�HQ�OHQJXD�iUDEH \�HQ�VXV�QXHYH�R�GLH]�YDULDQWHV�GLDOHFWDOHV�

��� 5HIRUPDV�MXGLFLDOHV
0HGLDQWH�OD�UHIRUPD�GH�OD�/H\�2UJiQLFD�GHO�3RGHU�-XGLFLDO ��SURSRQHPRV�OD�FUHDFLyQ� GH� QXHYDV� ILJXUDV� HQ� HO� iPELWR� GHO� SRGHU� MXGLFLDO� \� GHO�PLQLVWHULR� ILVFDO��FRQ�HO�ILQ�GH�PHMRUDU�OD�FRKHUHQFLD�GH�ODV�DFWXDFLRQHV��FRQFUHWDPHQWH��XQ�-XH]��FRQ�VHGH� HQ� OD� $XGLHQFLD� 1DFLRQDO�� \� XQ� )LVFDO UHVSRQVDEOHV� GH� OD� OXFKD� FRQWUD� HO�WHUURULVPR�\�OD�FULPLQDOLGDG�LQWHUQDFLRQDO�RUJDQL]DGD�
(VWD� HVSHFLDOL]DFLyQ GHEH� H[WHQGHUVH� D� WRGD� OD�$GPLQLVWUDFLyQ� GH� -XVWLFLD��FRQ�OD�IRUPDFLyQ�\�SURYLVLyQ�GH�IXQFLRQDULRV�HVSHFLDOL]DGRV�HQ�WRGRV�ORV�QLYHOHV�\��FRQ� OD�PD\RU�XUJHQFLD��HQ� OD�$XGLHQFLD�1DFLRQDO��(O� � MXH]�GHEH�VHU�DVLVWLGR�GH�XQ�HTXLSR LQPHGLDWR� \� SUy[LPR�� H[SHUWR� HQ� FRQRFLPLHQWRV� SROLFLDOHV�� ILQDQFLHURV��HFRQyPLFRV�\�GH�WUDQVDFFLRQHV�H[WHULRUHV��\�HQ�WRGRV�ORV�iPELWRV�FRQHFWDGRV�FRQ�HO�WHUURULVPR�� 'HO� PLVPR� PRGR�� HV� SUHFLVR� DXPHQWDU� HO� Q~PHUR� GH� WUDGXFWRUHV� H�LQWpUSUHWHV HQ�VHGH�MXGLFLDO�
'HEH� HVWDEOHFHUVH� XQD�FRRUGLQDFLyQ�HQWUH� MXHFHV�\� ILVFDOHV HVSHFLDOL]DGRV�HQ�OD�$XGLHQFLD�1DFLRQDO��FRQ�XQD�SXHVWD�HQ�FRP~Q�SDUD�HVWRV�WHPDV��/D�$XGLHQFLD�1DFLRQDO� GHEH� GLVSRQHU� GH� XQ� VLVWHPD� LQIRUPiWLFR TXH� FUXFH� WRGRV� ORV� GDWRV� \�HVWDEOH]FD� XQD� UHDOLGDG� YLUWXDO� DQWH� FDGD� XQD� GH� ODV� SHUVRQDV� VRPHWLGDV� D�LQYHVWLJDFLyQ� HQ� WHPDV� GH� WHUURULVPR� \� FULPHQ� RUJDQL]DGR�� 7DPELpQ� VRQ�DFRQVHMDEOHV�PHGLGDV� DGPLQLVWUDWLYDV� \� WpFQLFDV� TXH� DVHJXUHQ� OD�FRRUGLQDFLyQ� HQ�WLHPSR� UHDO� HQWUH� MXHFHV� \� ILVFDOHV� FRQ� OD� 3ROLFtD��*XDUGLD�&LYLO� \� VHUYLFLRV� H�LQWHOLJHQFLD��
(Q� FDVR� GH� SHUVRQDV� VRVSHFKRVDV� GH� WHUURULVPR�� GHEHUtD� YDORUDUVH� OD�FRQYHQLHQFLD�GH�XQD�UHIRUPD�GH�OD /H\�GH�(QMXLFLDPLHQWR�&ULPLQDO GHEH�HVWXGLDU�OD� SRVLELOLGDG� GH�DPSOLDU� HO� � OtPLWH� WHPSRUDO�GH� OD� DXWRUL]DFLyQ� MXGLFLDO�GH� ODV�REVHUYDFLRQHV� WHOHIyQLFDV� \� HOHFWUyQLFDV�� DVt� FRPR�GH� ODV� LQYHVWLJDFLRQHV�� FRQ� HO�ILQ� GH� JDUDQWL]DU� VX� FRQWLQXLGDG� IUHQWH� D� XQ� WLSR� GH� GHOLQFXHQFLD� GLODWDGD� HQ� HO�WLHPSR�
(Q�VXV�LQIRUPHV�DQXDOHV��HO�0LQLVWHULR�)LVFDO \�HO�3RGHU�-XGLFLDO LQFOXLUiQ�XQ� DSDUWDGR� HVSHFtILFR DO� EDODQFH� \� YDORUDFLyQ� GH� OD� OXFKD� FRQWUD� O� WHUURULVPR�LQWHUQDFLRQDO�



)LQDOPHQWH��GHEHUi�HVWXGLDUVH�OD�UHIRUPD�GH�OD�/H\�GH�3URWHFFLyQ�GH�'DWRV ��FRQ� HO� ILQ� GH� KDFHU� FRPSDWLEOH� OD� JDUDQWtD� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV� FRQ� OD�QHFHVDULD�HILFDFLD�GH�OD�SUHYHQFLyQ�\�OXFKD�FRQWUD�HO�WHUURULVPR��
��� ,QILOWUDFLyQ

(V� IXQGDPHQWDO� TXH� VH� SURFHGD� FRQ� OD� PD\RU� SUHPXUD� D� OD� FDSWDFLyQ��UHFOXWDPLHQWR�\�IRUPDFLyQ�HVSHFtILFD�GH�DJHQWHV�HVSHFLDOL]DGRV�HQ�OD�LQILOWUDFLyQ�HQ�ORV� DPELHQWHV�� � RUJDQL]DFLRQHV� \� UHGHV� WHUURULVWDV�� FRQ� SURJUDPDV� GH�GHVDUUROOR�GH�HVWRV� UHFXUVRV� KXPDQRV� DGDSWDGRV� D� ODV� PX\� GLVWLQWDV� FDUDFWHUtVWLFDV� GH� HVWRV�DPELHQWHV�\�RUJDQL]DFLRQHV�
��� 'HVDUUROOR�WHFQROyJLFR

7RGRV� ORV� HVIXHU]RV� GHEHQ� VHU� UHDOL]DGRV� SDUD� DXPHQWDU� HO� QLYHO� GH�LQYHVWLJDFLyQ�� GHVDUUROOR� WHFQROyJLFR� H� LQQRYDFLyQ� HQ�PDWHULD� GH� LQVWUXPHQWRV�TXH�JDUDQWLFHQ� OD� PHMRU� GRWDFLyQ� GH� ODV� IXHU]DV� GH� VHJXULGDG� \� GH� ORV� VHUYLFLRV� GH�LQWHOLJHQFLD�\�SHUPLWDQ�XQD�PHMRU�UHFROHFWD�\�H[SORWDFLyQ�GH�OD�LQIRUPDFLyQ�
��� &RQILGHQWHV�\�DUUHSHQWLGRV

/DV� )XHU]DV \� &XHUSRV� GH� 6HJXULGDG� GHO� (VWDGR� QHFHVLWDQ� GLVSRQHU� GH�FRQILGHQWHV TXH��SRU�OD�QDWXUDOH]D�GH�VX�FRODERUDFLyQ��VXHOHQ�SHUWHQHFHU�R�PRYHUVH�HQ�HO�PXQGR�GH�OD�GHOLQFXHQFLD��
$�OD�OX]�GH�ORV�WUDEDMRV�GH�OD�&RPLVLyQ�\�GH�OD�H[SHULHQFLD�GH�RWURV�SDtVHV�HQ�HVWH�FDPSR��VHUtD�FRQYHQLHQWH�TXH�VH�HODERUDUD�XQD�QRUPD�R�SURWRFROR�JHQHUDO�TXH�UHJXOH�HVWH�WLSR�GH�UHODFLRQHV ��FRQ�HO�ILQ�GH�UHIRU]DU�VX�HILFDFLD�\�WUDQVSDUHQFLD��'HO�PLVPR� PRGR�� KDEUtD� TXH� HVWXGLDU� OD� SRVLELOLGDG� GH� FRQVROLGDU� OD� ILJXUD� GHO�³DUUHSHQWLGR´�� FRQ� WRGDV� ODV� JDUDQWtDV� OHJDOHV� \� MXGLFLDOHV� TXH� VH� FRQVLGHUH�RSRUWXQR�

��� 3URWRFROR�IRUHQVH�GH�LGHQWLILFDFLyQ�\�UHFRQRFLPLHQWR�GH�ODV�YtFWLPDV
$� OD� OX]� GH� OD� H[SHULHQFLD�� VHUtD� FRQYHQLHQWH� TXH� VH� SURFHGLHUD� D� OD�HODERUDFLyQ� GH� XQ�3URWRFROR� GH� 5HFRQRFLPLHQWR� GH� ODV� 9tFWLPDV�� HQ� HO� TXH� VH�HVWDEOHFLHUD� OD� SUHVHQFLD� VLPXOWiQHD� GH� XQ� HTXLSR� GH� &ULPLQDOtVWLFD� MXQWR� D� ORV�0pGLFRV�IRUHQVHV�\�ORV�IDPLOLDUHV�

��� 5HJXODFLyQ� \� FRQWURO� GH� OD� SURGXFFLyQ�� WUDQVSRUWH�� DOPDFHQDPLHQWR� \�GLVWULEXFLyQ�GH�H[SORVLYRV
/D�PDVDFUH GHO� ���0� KD� SXHVWR� GH� UHOLHYH� OD� LQVHJXULGDG� JHQHUDGD� SRU� HO� FRQWURO�LQVXILFLHQWH� GH� OD� SURGXFFLyQ�� GLVWULEXFLyQ�� WUDQVSRUWH� \� DOPDFHQDPLHQWR� GH�H[SORVLYRV��GLVSHUVRV�HQ�ORV�PiV�GH�GLH]�PLO�SROYRULQHV�H[LVWHQWHV�HQ�QXHVWUR�SDtV��



$XQTXH�\D�VH�KDQ�HPSH]DGR�D� WRPDU�PHGLGDV��VHUtD�FRQYHQLHQWH�UHIRU]DU�HO�PDUFR�OHJDO�\�DGPLQLVWUDWLYR�GH�FRQWURO��
��� ¢&RQWURODU�ODV�PH]TXLWDV"�/D�SROtWLFD�GH�LQWHJUDFLyQ�GH�ORV�LQPLJUDQWHV

/R� RFXUULGR� HO� ���0� QR� GHEH� IRPHQWDU� HQ� OD� VRFLHGDG� HVSDxROD� XQD� UHDFFLyQ�[HQyIRED� R� LVODPyIRED�� VLQR� SRWHQFLDU� OD� SROtWLFD� GH� LQWHJUDFLyQ� VRFLD� \�FLXGDGDQD� GH� ORV� LQPLJUDQWHV�� (O� FRQWURO� SROtWLFR� \� OD� YLJLODQFLD� SROLFLDO�HVSHFtILFD� GH� ODV�PH]TXLWDV� VHUtDQ� FRQWUDSURGXFHQWHV�� SRUTXH� SRGUtDQ� IRPHQWDU�OD� LVODPRIRELD� \� FUHDU� HQ� ORV� ILHOHV� XQ� VHQWLPLHQWR� GH� GLVFULPLQDFLyQ��IRPHQWDQGR� LQYROXQWDULDPHQWH� VX� UDGLFDOL]DFLyQ�� /R� TXH� WLHQH�TXH�KDEHU� HV�XQ�FRQWURO�GH�ORV�FRQWHQLGRV�\��SRVLEOHPHQWH��WDPELpQ�GH�OD�VROYHQFLD�GH�ORV�LPDQHV��FX\D� FRODERUDFLyQ� HV� QHFHVDULD� SDUD� SRWHQFLDU� HO� HVStULWX�PRGHUDGR�\� WROHUDQWH�GHO� ,VODP� FRPR� UHSHOHQWH� KDFLD� ODV� RSFLRQHV� YLROHQWDV�� /D� VRFLHGDG� HVSDxROD�GHEH� HVWUHFKDU� VXV� OD]RV� GH� FRPXQLFDFLyQ� H� LQWHUFDPELR� FXOWXUDO� FRQ� ORV�LQPLJUDQWHV��/D� HQVHxDQ]D� R� QR� GHO�&RUiQ�� FRPR�GH� OD�%LEOLD� R� OD�7RUDK�� HVWi�VXMHWD� DO� GHEDWH� DFWXDO� VREUH� HO� SDSHO� TXH� TXHUHPRV� TXH� GHVHPSHxHQ� ODV�UHOLJLRQHV�HQ�OD�HVFXHOD�S~EOLFD��VL�TXHUHPRV�TXH�HVWpQ�\�FRPR�TXHUHPRV�TXH�OR�HVWpQ��GH�PDQHUD�RSFLRQDO�X�REOLJDWRULD��HQ�FRQGLFLRQHV�GH�LJXDOGDG�
(VSDxD�DOEHUJD�\D�D�PiV�GH����������PXVXOPDQHV��8QD�SROtWLFD�DYDQ]DGD�\�SURDFWLYD�GH�LQWHJUDFLyQ�VRFLDO��HFRQyPLFD�\�FXOWXUDO GH�ORV�LQPLJUDQWHV�\�GH�VXV� GHVFHQGLHQWHV� HQ� QXHVWUR� SDtV�� FRQWULEXLUtD� D� HYLWDU� OD� UDGLFDOL]DFLyQ� GH�PLHPEURV� GH� HVWDV� FRPXQLGDGHV�� SRU� HMHPSOR� D� WUDYpV� GH� OD� DGHFXDFLyQ� GHO�VLVWHPD� GH� HQVHxDQ]D� \� GHO� SOHQR� UHFRQRFLPLHQWR� GH� ORV� GHUHFKRV� FtYLFRV��SROtWLFRV�� LQFOXLGR� HO� GHUHFKR� GH� YRWR�� /D� UHJXODUL]DFLyQ GH� ORV� WUDEDMDGRUHV�LQPLJUDQWHV�\�GH� VXV� IDPLOLDUHV�DILQFDGRV�HQ�(VSDxD�� MXQWR�D� OD� OXFKD�FRQWUD� OD�H[SORWDFLyQ�GHO�WUDEDMR�LOHJDO�\�HO�WUiILFR�GH�VHUHV�KXPDQRV��GHEHUtDQ�FRQWULEXLU�D�OD�UHGXFFLyQ�GH�OD�FODQGHVWLQLGDG�\�GH�OD�GHOLQFXHQFLD ��XQ�FDOGR�GH�FXOWLYR�TXH�DOLPHQWD�ODV�WUDPDV�GHO�WHUURULVPR�\�OD�FULPLQDOLGDG�RUJDQL]DGD�LQWHUQDFLRQDO�
/D� SURSLD� RUJDQL]DFLyQ� GH� OD� FRPXQLGDG� PXVXOPDQD�� VL� VH� VLHQWH�UHVSHWDGD�H�LQWHJUDGD�HQ�QXHVWUR�SDtV��GHEH�DFWXDU�SRU�Vt�PLVPD�FRPR�VLVWHPD�GH�SURWHFFLyQ��DLVODQGR�GH�VX�VHQR�D�ORV�IDQiWLFRV�\�GHWHFWDQGR�TXLHQHV�SRGUtDQ�VHU�SRWHQFLDOPHQWH�SHOLJURVRV��(Q�HVWH�VHQWLGR��FRPR�VH�KD�GLFKR��HV�PX\�LPSRUWDQWH�DWUDHU�D�QXHVWURV�VHUYLFLRV�GH�LQWHOLJHQFLD�\�GH�VHJXULGDG�D�MyYHQHV�GHPyFUDWDVRULJLQDULRV� GH� HVD� FRPXQLGDG�� QR� FRPR� FRQILGHQWHV� VLQR� FRPR� SROLFtDV� \�IXQFLRQDULRV�GH�SOHQR�GHUHFKR�

��� &yGLJR�GH�&RQGXFWD�HQ�PDWHULD�GH�LQIRUPDFLyQ�VREUH�WHUURULVPR
&RQ� HO� ILQ� GH HYLWDU� HQ� HO� IXWXUR� FXDOTXLHU� VHVJR� SDUWLGLVWD� HQ� OD�WUDQVPLVLyQ� D� OD� RSLQLyQ� S~EOLFD� GH� ODV� LQIRUPDFLRQHV� GHULYDGDV� GH� OD�LQYHVWLJDFLyQ� SROLFLDO�� VHUtD� FRQYHQLHQWH� TXH� VH� GHILQLHUD�� HQ� FRODERUDFLyQ� FRQ�ORV� SURSLRV� PHGLRV� GH� FRPXQLFDFLyQ�� XQ� &yGLJR� GH� &RQGXFWD SDUD� OD�DXWRUUHJXODFLyQ�GH�OD�LQIRUPDFLyQ�VREUH�WHUURULVPR�



��� (VWUHFKDU�OD�FRODERUDFLyQ�HQ�HO�VHQR�GH�OD�8QLyQ�(XURSHD
1XHVWUR� SDtV� KD� FRQWULEXLGR� HQ� ORV� ~OWLPRV� DxRV� D� IRUWDOHFHU� OD�FRODERUDFLyQ�HXURSHD�H�LQWHUQDFLRQDO��FRQ�OD�GHILQLFLyQ�FRP~Q�HXURSHD�GHO�GHOLWR�GH� WHUURULVPR� \� VDQFLRQHV� SHQDOHV� FRPXQHV�� DVt� FRPR� OD� 2UGHQ� HXURSHD� GH�GHWHQFLyQ� \� HQWUHJD� GH� SUHVXQWRV� WHUURULVWDV�� VXSHUDQGR� ORV� UHWUDVRV� JHQHUDGRV�SRU�ORV�YLHMRV�FRQYHQLRV�ELODWHUDOHV�GH�H[WUDGLFLyQ�HQWUH�ORV�(VWDGRV�PLHPEURV�
(VSDxD�GHEH�H[LJLU�TXH�WRGRV�ORV�(VWDGRV�PLHPEURV�GH�OD�8(�UDWLILTXHQ�HO�&RQYHQLR�GH�$VLVWHQFLD�-XGLFLDO�HQ�PDWHULD�SHQDO GH����GH�PD\�GH�������TXH�KDVWD�DKRUD�VyOR�VH�DSOLFD�HQ�'LQDPDUFD��(VSDxD�\�3RUWXJDO��(VWH�FRQYHQLR�HVWDEOHFH�PHFDQLVPRV� DYDQ]DGRV� GH� LQYHVWLJDFLyQ�� GH� FRQWURO� HOHFWUyQLFR� \� GH�FRRUGLQDFLyQ�MXGLFLDO�
<��FRPR�\D�VH�HVWi�KDFLHQGR��QXHVWUR�SDtV�GHEH�VHJXLU�HQ�YDQJXDUGLD�SDUD�TXH�VH�JHQHUDOLFH�OD�UDWLILFDFLyQ�GH�OD�2UGHQ�GH�GHWHQFLyQ�HXURSHD ��VH�DJLOLFHQ�ODV�FRPLVLRQHV�URJDWRULDV�\�VH�DPSOtHQ�ORV�VLVWHPDV�GH�FRRUGLQDFLyQ�H[LVWHQWHV�HQ�HO�VHQR�GH�OD�8QLyQ�(XURSHD��FRPR�(XURMXVW \�(XURSRO��HO�JUXSR�GH�-HUH]��HO�JUXSR� ����� ODV� UHXQLRQHV� SHULyGLFDV� GHO� &RQVHMR� GH� 0LQLVWURV� GH� -XVWLFLD� H�,QWHULRU�\� ODV�UHXQLRQHV�ELODWHUDOHV�R�PXOWLODWHUDOHV�GH�ODV�)XHU]DV \�&XHUSRV�GH�6HJXULGDG� \� GH� ORV� VHUYLFLRV� GH� LQWHOLJHQFLD�� 3RU� HMHPSOR�� KDEUi� TXH� IRUPDU�FRPLVLRQHV� RSHUDWLYDV GH� MXHFHV�� ILVFDOHV� \� SROLFtDV�� GH� ORV� WUHV� FXHUSRV�� \�SUHVWDU�WRGD�OD�FRODERUDFLyQ�QHFHVDULD�DO�QXHYR�&RRUGLQDGRU�$QWLWHUURULVWD�GH�OD�8(��HO�KRODQGpV�*LMV�'H�9ULHV��D�OD�HVSHUD�GH�TXH�SXHGD�FUHDUVH�HQ�HO�IXWXUR�XQ�)LVFDO�HXURSHR�

��� /D�FRODERUDFLyQ�LQWHUQDFLRQDO
3RU�VX�FUHFLHQWH�SHUPHDELOLGDG��ODV�IURQWHUDV�QR�H[LVWHQ�SDUD�HO�WHUURULVPR�LQWHUQDFLRQDO��(V�XQ�IHQyPHQR�GHVORFDOL]DGR�\�HO�ULHVJR�SXHGH�HVWDU�DTXt�R�PX\�GLVWDQWH��3RU�WDQWR��OD�FRODERUDFLyQ�FRQ�RWURV�SDtVHV�HQ�HVWH�FDPSR�WDPSRFR�WLHQH�TXH�WHQHU�OtPLWHV�
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