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D� /D�3UHVHQWDFLyQ� GH� OD� 3URSXHVWD� SDUD� OD� &RQYLYHQFLD�� $SHUWXUD� GH� XQ�QXHYR�WLHPSR�SROtWLFR�\�VRFLDO�(XVNDGL�HV�XQ SDtV�HQ�PDUFKD��QR�HV�XQ�SDtV�SDUDGR�1R� VRPRV� XQD� VRFLHGDG� HVWDQFDGD�� VLQR� XQD� VRFLHGDG� HQ� PRYLPLHQWR� \�WHQGUHPRV� RFDVLyQ� GH� DQDOL]DU� FRQ� PiV� GHWDOOH�� HQ� OD� VHJXQGD� SDUWH� GH� PL�LQWHUYHQFLyQ��HO�SURFHVR�GH�GHEDWH�\�GH�SDUWLFLSDFLyQ�VRFLDO�TXH�VH�KD�VXVFLWDGR�HQ�WRUQR�D�OD�3URSXHVWD�SDUD�OD�&RQYLYHQFLD�SUHVHQWDGD�SDUD�GDU�UHVSXHVWD�D�OD�YROXQWDG�GH�FDPELR�GH�OD�VRFLHGDG�YDVFD��SHUR�QDGLH�SXHGH�QHJDU�OD�HYLGHQFLD�GH� TXH� OD� 3URSXHVWD� SUHVHQWDGD� KD� DELHUWR� GHILQLWLYDPHQWH� XQ� QXHYR� WLHPSR�SROtWLFR�\�VRFLDO�\�VH KD�FRQVWLWXLGR�HQ�HO�HMH�FHQWUDO�VREUH�HO�TXH�HVWi�JLUDQGR��\�YD� D� JLUDU� HQ� XQ� IXWXUR�� OD� HVWUDWHJLD� GH� WRGRV� ORV� DFWRUHV� SROtWLFRV�� WDQWR� HQ�(XVNDGL�FRPR�HQ�HO�iPELWR�HVWDWDO�E� /D� YLROHQFLD� GH� (7$� 8QD� FRQVWDQWH� FRQFXOFDFLyQ� GHO� PiV� EiVLFR� \�HOHPHQWDO�GH�ORV�GHUHFKRV�KXPDQRV��HO�GHUHFKR�D�OD�YLGD�'HVJUDFLDGDPHQWH�� OD� SHUVLVWHQFLD� GH� OD� YLROHQFLD� GH� (7$� HV� XQD� GUDPiWLFD�FRQVWDQWH� HQ� ORV� ~OWLPRV� FXDUHQWD� DxRV�� H[FHSFLyQ� KHFKD� GHO� SDUpQWHVLV� GH�WUHJXD�SURSLFLDGR�SRU�HO�3DFWR�GH�/L]DUUD��(7$�VLJXH� VLHQGR�HO�Pi[LPR� H[SRQHQWH�GH� OD� FRQFXOFDFLyQ�GHO�PiV� EiVLFR�\�HOHPHQWDO�GH�ORV�GHUHFKRV�KXPDQRV��HO�GHUHFKR�D�OD�YLGD��\�SRU�HOOR��VXVFLWD�HO�UHFKD]R� GH� OD� LQPHQVD� PD\RUtD� GH� OD� VRFLHGDG� YDVFD�� TXH� OH� H[LJH� VX�GHVDSDULFLyQ�GHILQLWLYD��/D�YLROHQFLD�GH�(7$�HV�XQ�FiQFHU�TXH�DWHQWD�FRQWUD�OD�FRQYLYHQFLD��GHVWUX\H�OD�YLGD�GH�IDPLOLDV�LQRFHQWHV�\�GDxD�WHUULEOHPHQWH�OD�LPDJHQ�GHO�3XHEOR�9DVFR�HQ�HO�PXQGR�(7$��SRVLEOHPHQWH��VLJD�GHVR\HQGR�OD�YR]�GH�VX�SXHEOR�\�FRQWLQ~H�SURYRFDQGR�GHVGH�HO�SXQWR�GH�YLVWD�KXPDQR��GRORU�\�VXIULPLHQWR��3HUR� HV�HYLGHQWH�TXH�KD�SDVDGR�OD�pSRFD�HQ�OD�TXH�PDUFDED�OD�DJHQGD�SROtWLFD�\�VRFLDO�GH�HVWH�3DtV��/D�



VRFLHGDG�YDVFD�DSXHVWD�SRU�ODV�YtDV�SROtWLFDV�\�GHPRFUiWLFDV�SDUD�VROXFLRQDU�ORV�FRQIOLFWRV�� +HPRV� SXHVWR� HQFLPD� GH� OD� PHVD� XQD� SURSXHVWD� SROtWLFD� ILUPH� \�VHULD��FRQVWUXLGD�VREUH�OD�EDVH�GHO�UHVSHWR�D�OD�YROXQWDG�GHO�3XHEOR�9DVFR��TXH�YD�D�FRQWULEXLU�GHFLVLYDPHQWH�D�FHUUDU�ODV�SXHUWDV�GH�OD�YLROHQFLD�\�D�H[SXOVDU�D�(7$�GH�QXHVWUDV�YLGDV��'HVGH� HVWD� SHUVSHFWLYD�� OD� SUHVHQWDFLyQ� GH� HVWD� SURSXHVWD� SROtWLFD� DEUH� XQD�QXHYD�HWDSD��OD�HWDSD�SRVW�(7$��(7$�HV�FRQVFLHQWH�GH�HOOR��\�KD�DSURYHFKDGR�OD�QRWRULHGDG� LQIRUPDWLYD� GH� VXV� DWHQWDGRV� SDUD� UHFKD]DU� S~EOLFDPHQWH� HVWD� YtD��SRUTXH� VDEH� TXH� DYDQ]DU� HQ� HO� SURFHVR� GH� QRUPDOL]DFLyQ� SROtWLFD� VXSRQH�DFHOHUDU�VX�ILQ�GHILQLWLYR�
F� /D�FULVLV�GHO�3UHVWLJH�\�HO�DSR\R�D�OD�*XHUUD�GH�,UDN��'RV�HMHPSORV�GH�XQD�SROtWLFD�GHO�*RELHUQR�HVSDxRO�DOHMDGD�GH�OD�YROXQWDG�GH�OD�VRFLHGDG�YDVFD�/D� FDWiVWURIH� PHGLRDPELHQWDO� GHO� 3UHVWLJH� \� OD� FDWiVWURIH� KXPDQLWDULD� GH� OD�*XHUUD� GH� ,UDN��KDQ�VLGR�GRV�JUDYHV�DFRQWHFLPLHQWRV�TXH�HVWiQ�XQLGRV�SRU�XQ�QH[R�FRP~Q��VRQ�ORV�GRV�HMHPSORV�PiV�VLJQLILFDWLYRV�GHO�HQRUPH�DELVPR�\�GHO�GLYRUFLR�H[LVWHQWH�HQWUH�OD�VRFLHGDG�YDVFD�\�HO�*RELHUQR�HVSDxRO�(O� SULPHU� FDVR� VH� KD� FRQYHUWLGR� HQ� OD� PD\RU� FDWiVWURIH� HFROyJLFD� TXH� KD�DIHFWDGR�D�OD�FRVWD�DWOiQWLFD�HXURSHD�SRU�OD�GHFLVLyQ�QHJOLJHQWH�GH�XQ�*RELHUQR�FHQWUDO�TXH�KD�DGRSWDGR�XQD�DFWLWXG�GLVSOLFHQWH��OHMDQD�\�SUHSRWHQWH��PiV�SURSLD�GH� XQD� pSRFD� \D� SDVDGD� TXH� GH� XQ� JRELHUQR� VHULR� \� UHVSRQVDEOH�$QWH�HVWD�DFWLWXG�GH�LQHILFDFLD��HO�SURSLR�*RELHUQR�9DVFR�\�QXHVWURV�DUUDQW]DOHV�KHPRV� WHQLGR� TXH� SRQHUQRV� PDQRV� D� OD� REUD� SDUD� OLPSLDU� QXHVWUDV� SOD\DV� \�QXHVWUDV� FRVWDV�1DGLH�QRV�KD�UHVDUFLGR�D~Q�GH�ORV�PiV�GH����PLOORQHV�GH�HXURV�TXH��KDVWD�HO����GH� MXQLR�� HO� *RELHUQR� 9DVFR� KD� WHQLGR� TXH� DGHODQWDU� SDUD� KDFHU� IUHQWH� D� ORV�JDVWRV�GH�OLPSLH]D��&LIUD�TXH��HYLGHQWHPHQWH��VH�YHUi�LQFUHPHQWDGD�
1DGLH� VH� KD� GLVFXOSDGR� DQWH� OD� VRFLHGDG� YDVFD� SRU� HO� GDxR� PHGLRDPELHQWDO�SURGXFLGR�\�SRU�ODV�PROHVWLDV�FDXVDGDV�D�ORV�PLOHV�GH�SHUVRQDV�TXH�HVWH�YHUDQR�VH� KDQ� DFHUFDGR� D� QXHVWUDV� SOD\DV�� 3HUR�� OR� TXH� HV� PiV� JUDYH� D~Q�� QLQJ~Q�UHVSRQVDEOH� GHO� *RELHUQR� HVSDxRO� KD� VLGR� FDSD]� GH� LQIRUPDU� FRQ� YHUDFLGDG�VREUH�ORV�HIHFWRV�GH�HVWD�FDWiVWURIH�\�VX�LQFLGHQFLD�HQ�HO�IXWXUR�(Q�FXDQWR�DO�HQWXVLDVWD�DSR\R�GHO�*RELHUQR�HVSDxRO�D�OD�JXHUUD�FRQWUD�,UDN�SDUD�OD�VXSXHVWD�HOLPLQDFLyQ�GH�XQDV�DUPDV�GH�GHVWUXFFLyQ�PDVLYD�TXH��GLFKR�VHD�GH�SDVR�� D~Q� QR� KDQ� VLGR� HQFRQWUDGDV�� VyOR�PH� FDEH� GHFLU� TXH� HVWD� GHFLVLyQ� IXp�WRPDGD�GH�IRUPD�XQLODWHUDO�SRU�HO�3DUWLGR�3RSXODU�\�HO�6U��$]QDU�4XLHUR�GHFLU�FRQ�FODULGDG�TXH�IXH�XQD�GHFLVLyQ�LOHJtWLPD��LQMXVWD�\�HUUyQHD��TXH�VLJXH� SURYRFDQGR� OD� PXHUWH� \� HO� VXIULPLHQWR� GH� PLOHV� GH� VHUHV� KXPDQRV��6LPSOHPHQWH�FRQVWDWDUp��TXH�OD�GHFLVLyQ�GH�DSR\DU�OD�LQYDVLyQ�GH�,UDN�VH�DGRSWy�



DO�PDUJHQ�GH�ODV�1DFLRQHV�8QLGDV��HQ�FRQWUD�GH�QXHVWURV�DOLDGRV�HXURSHRV�\�HQ�FRQWUD�GH�OD�YROXQWDG�GH�OD�VRFLHGDG�YDVFD�\��SRU�OR�WDQWR��HQ�UHODFLyQ�FRQ�HOOD�\�VXV�HIHFWRV��QL�QRV�VHQWLPRV�HQWRQFHV��QL�QRV�VHQWLPRV�DKRUD� UHSUHVHQWDGRV�SRU�HO�*RELHUQR�GH�(VSDxD��WDO�\�FRPR�QRWLILTXp�DO�6HFUHWDULR�*HQHUDO�GH�1DFLRQHV�8QLGDV��6U��.RIL�$QQDQ�
G� (O�UHFRUWH�GH�ODV�OLEHUWDGHV�\�GHUHFKRV�IXQGDPHQWDOHV��8Q�SDVR�DWUiV�HQ�OD�GHPRFUDFLD�(O�*RELHUQR�GHO�3DUWLGR�3RSXODU��EDMR�HO�GLVIUD]�GH�OD�³OXFKD�DQWLWHUURULVWD´�HVWi�HMHFXWDQGR� VLVWHPiWLFDPHQWH� XQD� HVWUDWHJLD� TXH� VXSRQH� HO� UHFRUWH� GH� ODV�OLEHUWDGHV�\�XQ�JUDYH�UHWURFHVR�HQ�OD�GHPRFUDFLD��(VWD�HVWUDWHJLD��LPSXOVDGD�SRU�HO�3DUWLGR�3RSXODU�FRQ�OD�FREHUWXUD�LQH[SOLFDEOH�GHO�3DUWLGR�6RFLDOLVWD��DO� DPSDUR�GHO�PDO� OODPDGR� ³3DFWR� SRU� ODV�/LEHUWDGHV�\�FRQWUD� HO� 7HUURULVPR´�� DOHMD� WRGDYtD� PiV� ODV� VROXFLRQHV�� /D� VROXFLyQ� QR� HV�UHGXFLU�OD�GHPRFUDFLD��VLQR�DPSOLDUOD��/D�DSUREDFLyQ�GH�OD�/H\�GH�3DUWLGRV�\�OD�SRVWHULRU�LOHJDOL]DFLyQ�GH�%DWDVXQD�KDQ�WUDtGR� FRPR� FRQVHFXHQFLD�� HO� UHFRUWH� GH� OD� OLEHUWDG� GH� DVRFLDFLyQ� \� KDQ�LPSHGLGR� TXH� PLOHV� GH� FLXGDGDQRV� \� FLXGDGDQDV� YDVFDV� SXHGDQ� HMHUFHU�OLEUHPHQWH�HO�GHUHFKR�D�YRWDU�D�XQD�RSFLyQ�SROtWLFD�GHWHUPLQDGD��/R�FXDO�QR�QRV�DFHUFD��VLQR�TXH�QRV�DOHMD GH�OD�E~VTXHGD�GH�VROXFLRQHV��$GHPiV�� OD�/H\�GH�3DUWLGRV� HV�XQD�LQLFLDWLYD� UHFKD]DGD�SRU�HVWH�3DUODPHQWR�\�SRU� OD� SURSLD� VRFLHGDG� YDVFD��(Q� FRQVHFXHQFLD�� KHPRV� SURFHGLGR� D� UHFXUULUOD�DQWH� HO� 7ULEXQDO� (XURSHR� GH� 'HUHFKRV� +XPDQRV�� QR� SDUD� GHIHQGHU� D� XQ�GHWHUPLQDGR� JUXSR� SROtWLFR� TXH�� DGHPiV�� YRWy�� HQ� HVWD�&iPDUD�� HQ� FRQWUD� GH�SUHVHQWDU�UHFXUVR�DQWH�HO�&RQVWLWXFLRQDO��VLQR�SRUTXH�FRQVLGHUDPRV�TXH��WDQWR�OD�FLWDGD� /H\�� FRPR� OD� VHQWHQFLD� GHO� 7ULEXQDO� &RQVWLWXFLRQDO� TXH� OD� DYDOD��FRQWUDYLHQHQ� ORV� GHUHFKRV� IXQGDPHQWDOHV� UHFRJLGRV� HQ� HO� &RQYHQLR� (XURSHR�SDUD�OD�SURWHFFLyQ�GH�ORV�GHUHFKRV�KXPDQRV��\�VXSRQH�XQ�UHFRUWH�LQDFHSWDEOH�GH�ODV�OLEHUWDGHV�GHPRFUiWLFDV�TXH�SUHRFXSD�SURIXQGDPHQWH�D�OD�VRFLHGDG�YDVFD�\�TXH�GHELHUD�SUHRFXSDU��WDPELpQ�D�OD�VRFLHGDG�HVSDxROD�3RU RWUR� ODGR�� OD�REHGLHQFLD�GHELGD�D� OD�HVWUDWHJLD�GLVHxDGD�\�HMHFXWDGD�SRU�HO�3DUWLGR� 3RSXODU�� VH� HVWi� OOHYDQGR� SRU� GHODQWH� OD� FUHGLELOLGDG� GH� OD� VRFLHGDG�YDVFD� HQ� XQR� GH� ORV� SLODUHV� GHO� VLVWHPD� GHPRFUiWLFR� HVSDxRO�� HVWR� HV�� OD�LQGHSHQGHQFLD�\�REMHWLYLGDG�GHO�SRGHU�MXGLFLDO�\��FRQFUHWDPHQWH��GHO�yUJDQR�GH�JRELHUQR� GH� ORV� MXHFHV� HQ� (VSDxD�� HV� GHFLU� GHO� &RQVHMR� *HQHUDO� GHO� 3RGHU�-XGLFLDO�(O�JUDYtVLPR�FRQIOLFWR�LQVWLWXFLRQDO�TXH�HO�7ULEXQDO�6XSUHPR�KD�DELHUWR�FRQWUD�HO�3DUODPHQWR�9DVFR�\�OD�SRVWHULRU�TXHUHOOD�SUHVHQWDGD�SRU�HO�)LVFDO�*HQHUDO�GHO�(VWDGR�DQWH�HO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GHO�3DtV�9DVFR��FRQWUD�HO�3UHVLGHQWH�\�SDUWH�GH�ORV�PLHPEURV�GH�OD�0HVD�GH�HVWH�3DUODPHQWR��VXSHUD�FRQ�PXFKR�ORV�



OtPLWHV�GH�OR�SROtWLFD�� MXUtGLFD�H� LQVWLWXFLRQDOPHQWH� LPDJLQDEOH��+DVWD� HO�SXQWR�GH� TXH� HVWD� LQLFLDWLYD�� LQFOXVR� KD� SURYRFDGR� HO� HQIUHQWDPLHQWR� \� OD�GHVDXWRUL]DFLyQ�GHO�SURSLR�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GHO�3DtV�9DVFR�6H� WUDWD� GH� XQD�PXHVWUD� PiV� GH� OD� FUHFLHQWH� SROLWL]DFLyQ� GH� OD� MXVWLFLD� \� XQD�SUXHED�LUUHIXWDEOH�GH�OD�FDGD�YH]�PiV�GLIXVD�VHSDUDFLyQ�GH�SRGHUHV�H[LVWHQWH�HQ�OD�GHPRFUDFLD� HVSDxROD��TXH�QR� VyOR� HV�SHUFLELGD�SRU� OD� VRFLHGDG�YDVFD�\�SRU�XQD�SDUWH�GH�OD�VRFLHGDG�HVSDxROD��VLQR�WDPELpQ�SRU�HO�PXQGR��$Vt�VH�SRQH�GH�PDQLILHVWR� HQ� HO� HVWXGLR� ³(FRQRPLF� )UHHGRP� RI� WKH�:RUOG� ����´�� HODERUDGR�SRU�HO�)UDVHU� ,QVWLWXWH��HQ�HO�TXH� LQGLFD�TXH�(VSDxD�KD�VXIULGR�XQ�VLJQLILFDWLYR�UHWURFHVR�±QDGD�PHQRV�TXH����SXHVWRV�HQ�PDWHULD�GH�OLEHUWDG�HFRQyPLFD��GHVGH�TXH�HO�33�JRELHUQD�FRQ�PD\RUtD�DEVROXWD��GHELGR��SULQFLSDOPHQWH� D�OD�FDGD�YH]�PHQRU�LQGHSHQGHQFLD�MXGLFLDO�$QWH� HVWH� HVWDGR� GH� FRVDV�� GHVHR� WUDVODGDU� S~EOLFDPHQWH�� XQD� YH]� PiV�� PL�UHFKD]R� PiV� DEVROXWR� SRU� OR� TXH� FRQVLGHUR� XQD� LQMHUHQFLD� LQMXVWLILFDEOH� GHO�3RGHU� -XGLFLDO� HQ� ODV� DWULEXFLRQHV� GHO� 3DUODPHQWR� 9DVFR�� 'HVHR�� WDPELpQ��PRVWUDU� PL� VROLGDULGDG� \� HO� DSR\R� GH� WRGR� HO� *RELHUQR� DO� 3UHVLGHQWH� GH� HVWD�&iPDUD�\�D�ORV�PLHPEURV�GH�OD�0HVD��DFXVDGRV�LQMXVWDPHQWH�SRU�HO�~QLFR�GHOLWR�GH� GHIHQGHU� OD� VREHUDQtD� \� OD� DXWRQRPtD� GH� HVWD� ,QVWLWXFLyQ�� UHSUHVHQWDQWH�OHJtWLPD� GH� OD� YROXQWDG� GH� OD� VRFLHGDG� YDVFD�� 'HVHR� KDFHU� H[WHQVLYD� HVWD�VROLGDULGDG�\�DSR\R�D�WRGRV�ORV�IXQFLRQDULRV�\�WUDEDMDGRUHV�GH�HVWH�3DUODPHQWR��TXH�VH�KDQ�YLVWR�FRQGLFLRQDGRV�HQ�VX�ODERU�FRWLGLDQD��\�FX\D�SURIHVLRQDOLGDG�KD�VLGR�SXHVWD�HQ�HQWUHGLFKR�(VWD�DFWXDFLyQ��FRQ�VHU� OD�PiV�SROpPLFD��QR�KD�VLGR�OD�~QLFD��/D�PRGLILFDFLyQ�H[WUDRUGLQDULD�GHO�FyGLJR�SHQDO�SDUD�DPSOLDU�KDVWD����DxRV�OD�SHQD�SRU�GHOLWRV�GH� WHUURULVPR�� VXSRQH� HO� YHVWtEXOR� GH� OD� ³FDGHQD� SHUSHWXD´�� HQ� SDODEUDV� GH�*HVWR� SRU� OD� 3D]�� (VWD� GHFLVLyQ�� MXQWR� D� OD� FUHDFLyQ� GHO� -X]JDGR� &HQWUDO� GH�9LJLODQFLD�SDUD�FRQWURODU�GHVGH�0DGULG�HO�FXPSOLPLHQWR�tQWHJUR�GH�ODV�FRQGHQDV�LPSXHVWDV� SRU� OD� $XGLHQFLD� 1DFLRQDO�� UHSUHVHQWD� HO� ILQ� GH� OD� SROtWLFD� GH�UHLQVHUFLyQ��XQR�GH�ORV�SLODUHV�GHO�SURSLR�3DFWR�GH�$MXULD�(QHD�3RU�RWUR�ODGR��HO�FLHUUH�GHO�GLDULR�(JXQDNDULD��VHJXLGR�GH�JUDYHV�DFXVDFLRQHV�GH�PDORV�WUDWRV�\�WRUWXUDV�D�VX�'LUHFWRU�\�D�RWUDV�QXHYH�SHUVRQDV��KD�VXSXHVWR��PiV�DOOi�GH�XQD� VRVSHFKD� DxDGLGD� GH�YXOQHUDFLyQ�GH� ORV� GHUHFKRV� KXPDQRV�GH� ODV�SHUVRQDV�GHWHQLGDV��XQD�FODUD�FRQFXOFDFLyQ�GHO�GHUHFKR�D�OD�LQIRUPDFLyQ�\�XQD�DFWXDFLyQ�GHVPHGLGD�FRQWUD�XQ�PHGLR�GH�FRPXQLFDFLyQ�HQ�HXVNHUD�7RGDV�HVWDV�DFWXDFLRQHV�VRQ�VyOR�DOJXQRV�GH�ORV�HMHPSORV�TXH�HVWiQ�HQ�OD�PHQWH�GH�WRGRV�\�TXH�FRQVWLWX\HQ�HVODERQHV�GH�XQD�SHVDGD�FDGHQD�TXH��EDMR�HO�GLVIUD]�GH�OD�VHJXULGDG�\�OD�OXFKD�DQWLWHUURULVWD��HVWi�OLPLWDQGR�JUDYHPHQWH�OD�OLEHUWDG�\�ORV�GHUHFKRV�GH�ODV�SHUVRQDV��8QD�FDGHQD�TXH�VH�HVWi�FRQVWUX\HQGR�HQ�FRQWUD�GHO�SRVLFLRQDPLHQWR� PD\RULWDULR� GHO� 3DUODPHQWR� 9DVFR� \� GH� OD� YROXQWDG� GH� OD�VRFLHGDG�YDVFD�



H� /DV�HOHFFLRQHV�GHO����GH�PD\R��/D�UDWLILFDFLyQ�SRU�OD�VRFLHGDG�YDVFD�GH�XQ�FDPLQR�GH�VROXFLyQ�/DV� HOHFFLRQHV� PXQLFLSDOHV� \� IRUDOHV�� FHOHEUDGDV� HO� SDVDGR� ��� GH� PD\R��HVWXYLHURQ�SUHFHGLGDV�GH�XQD�VHULH�GH�FLUFXQVWDQFLDV�\�FRQQRWDFLRQHV�HVSHFLDOHV�TXH�GDQ�XQ�YDORU�VLQJXODU�D�VXV�UHVXOWDGRV�(O� 3DUWLGR� 6RFLDOLVWD� \� HO� 3DUWLGR� 3RSXODU�� ODV� KDEtDQ� SUHVHQWDGR� FRPR� XQD�HVSHFLH�GH�PXUR�GH�FRQWHQFLyQ�SDUD�KDFHU�GHVFDUULODU��OR�TXH�HOORV�GHQRPLQDQ��HO�³3ODQ�,EDUUHW[H´�6H� SUHWHQGtD� LPSHGLU� ±YDOLpQGRVH�� DGHPiV�� GHO� KXHFR� TXH� HQ� OD� /H\� '¶+RQW�GHMDEDQ�ORV�LOHJDOL]DGRV�YRWRV�GH�%DWDVXQD� TXH�HO�FDXFH�FHQWUDO�GH�OD�VRFLHGDG�YDVFD�� UHSUHVHQWDGR� SRU� OD� FRDOLFLyQ� 319�($� H� ,]TXLHUGD� 8QLGD�� FRQWLQXDUD�DYDQ]DQGR�3XHV�ELHQ��OD�VRFLHGDG�YDVFD�DFHSWy�HO�UHWR�\�UHVSRQGLy�SRVLWLYDPHQWH�(Q�SULPHU�OXJDU��OD�DEVWHQFLyQ��D�SHVDU�GHO�HVFHQDULR�WUXIDGR�GH�GLILFXOWDGHV��IXp�OD�PiV�EDMD�GH�WRGDV�ODV�HOHFFLRQHV�PXQLFLSDOHV�FHOHEUDGDV�GHVGH�OD�FDtGD�GH�OD�GLFWDGXUD��8Q������GH�ORV�YDVFRV�IXHURQ�D�YRWDU�(Q� VHJXQGR� OXJDU�� ODV� SRVLFLRQHV� LQPRYLOLVWDV�� TXH� UHFKD]DQ� FXDOTXLHU�PRGLILFDFLyQ� GH� OD� VLWXDFLyQ� DFWXDO�� UHSUHVHQWDGDV� SRU� HO� 3DUWLGR� 3RSXODU��8QLGDG�$ODYHVD�\�HO�3DUWLGR�6RFLDOLVWD��REWXYLHURQ�XQ�����GHO� WRWDO�GH�YRWRV�HPLWLGRV�(Q�WHUFHU� OXJDU��OD�FRDOLFLyQ�319�($�UHVXOWy�YHQFHGRUD�HQ�ORV�WUHV�7HUULWRULRV�9DVFRV�� 3RU� VX� SDUWH�� ,]TXLHUGD� 8QLGD�� HO� WHUFHU� VRFLR� GHO� *RELHUQR��SUiFWLFDPHQWH�GXSOLFy�VXV�UHVXOWDGRV�FRQ�UHVSHFWR�D�ODV�HOHFFLRQHV�GH�������
�� 'RV�FRQFOXVLRQHV�GH�HVWD�PLUDGD�UHWURVSHFWLYD�D� 3ULPHUD�FRQFOXVLyQ� IXQGDPHQWDO��/D� VRFLHGDG� YDVFD�DSXHVWD�SRU� OD�FRQYLYHQFLD�/DV�FLQFR�FODYHV�R�DFRQWHFLPLHQWRV�TXH�KDQ�PDUFDGR�HVWRV�~OWLPRV�GRFH�PHVHV�QRV� VLUYHQ� SDUD� LQWHUSUHWDU� OD� UHDOLGDG� DFWXDO� \� DUURMDQ�� HQ� PL� RSLQLyQ�� XQD�SULPHUD� FRQFOXVLyQ� IXQGDPHQWDO�� OD� VRFLHGDG� YDVFD� DSXHVWD� PD\RULWDULDPHQWH�SRU�OD�FRQYLYHQFLD�\�UHFKD]D�ODV�SURSXHVWDV�GH�FULVSDFLyQ��GH�LQPRYLOLVPR�\�GH�YLROHQFLD�� $Vt� OR� DWHVWLJXDQ�� DGHPiV� GH� ORV� UHVXOWDGRV� HOHFWRUDOHV�� WRGDV� ODV�HQFXHVWDV�GH�RSLQLyQ�UHDOL]DGDV�(Q�GHILQLWLYD��OD�VRFLHGDG�YDVFD�� $SXHVWD�SRU�OD�3D]�\�UHFKD]D�H[SUHVDPHQWH�HO�WHUURULVPR��OD�JXHUUD�\�WRGD�YXOQHUDFLyQ�GHO�GHUHFKR�D�OD�YLGD�� $SXHVWD�SRU�OD�GHPRFUDFLD�\�HO�UHVSHWR�D�OD�SOXUDOLGDG�\�VH�RSRQH�D�OD�LQYROXFLyQ�GHPRFUiWLFD��D�OD�H[FOXVLyQ�GH�XQD�SDUWH�GH�OD�VRFLHGDG�YDVFD�\�D�OD�FRQFXOFDFLyQ�GH�ORV�GHUHFKRV�FLYLOHV�\�SROtWLFRV�IXQGDPHQWDOHV�GH�ODV�SHUVRQDV�



� $SXHVWD�SRU�HO�GLiORJR�\�QR�HQWLHQGH�GH�DPHQD]DV�H�LQVXOWRV��3RUTXH��TXLHQ�QLHJD�HO�GLiORJR�QLHJD�OD�VROXFLyQ�� $SXHVWD�SRU�ODV�VROXFLRQHV��$FHSWD�\�DSR\D�HO�FDPELR�SRUTXH�QR�HVWi�GLVSXHVWD�D�SURORQJDU�SRU�PiV� WLHPSR�ORV�FRQIOLFWRV�GHO�SDVDGR��(V� WLHPSR�GH�DSRUWDU�QXHYDV�VROXFLRQHV��(VD�HV�OD�H[LJHQFLD�PD\RULWDULD�GH�OD�VRFLHGDG�YDVFD�
E� 6HJXQGD�FRQFOXVLyQ�� HO� FDXFH� FHQWUDO�GH� OD� VRFLHGDG�YDVFD�HV� FDSD]� GH�VXSHUDU�ORV�PXURV�\�VHJXLU�DYDQ]DQGR�HQ�HO�FDPLQR�GH�OD�VROXFLyQ�(VWD�HV�OD�VHJXQGD�FRQFOXVLyQ�TXH�VH�GHVSUHQGH�GH�XQD�WUD\HFWRULD�TXH�FRPHQ]y�FRQ� HO� FRPSURPLVR� GHO� .XUVDDO�� HQ IHEUHUR� GHO� ������ (Q� DTXHO�PRPHQWR�� VH�LQLFLy�XQ�FDPLQR�DO�TXH�VH�KD�LGR�LQFRUSRUDQGR�HO�FDXFH�FHQWUDO�GH�XQD�PD\RUtD�VRFLDO�FDGD�YH]�PiV�LOXVLRQDGD�FRQ�HO�FDPELR��$Vt�OR�GHPRVWUy�HQ�ODV�HOHFFLRQHV�GHO����GH�PD\R�GHO������\�DVt�OR�KD�UDWLILFDGR�HQ�ODV�UHFLHQWHV�HOHFFLRQHV�GHO����GH�PD\R�GH�HVWH�DxR��/D�VRFLHGDG�YDVFD�KD�VLGR�FDSD]�GH�LU�VXSHUDQGR�WRGRV�ORV�PXURV�\�GLILFXOWDGHV�TXH�VH�KDQ�OHYDQWDGR�HQ�HO�FDPLQR�GH�OD�VROXFLyQ�8Q�FDPLQR�FRQVWUXLGR�VREUH�� (O�FRPSURPLVR�pWLFR�\�OD�GHIHQVD�GH�ORV�GHUHFKRV�KXPDQRV�GH�WRGDV�ODV�SHUVRQDV�� (O� FRPSURPLVR� FRQ� OD� FRQVWUXFFLyQ� VRFLDO� GH� (XVNDGL� VREUH� HO�ELQRPLR�VROLGDULGDG�\�GHVDUUROOR�VRVWHQLEOH�� (O�FRPSURPLVR� FRQ�XQD�SURSXHVWD�SDUD� OD�FRQYLYHQFLD�EDVDGD�HQ�HO�UHVSHWR�DO GHUHFKR�GH�OD�VRFLHGDG�YDVFD�D�GHFLGLU�VX�SURSLR�IXWXUR�
(O�*RELHUQR�TXH�SUHVLGR�VH�HVWi�GHGLFDQGR�HQ�FXHUSR�\�DOPD�D�FRQWLQXDU�FRQ�HO�FDPLQR�HPSUHQGLGR�SDUD�GDU�UHVSXHVWD�D�HVWURV�WUHV�FRPSURPLVRV�$O�REMHWR�GH�GDU�FXHQWD�GHO�FXPSOLPLHQWR�GH�ORV�PLVPRV� YR\�D�GHVDUUROODU�PL�LQWHUYHQFLyQ�HQ�GRV�SDUWHV�GLIHUHQFLDGDV�(Q�OD�SULPHUD�SDUWH��GHVWDFDUp�ODV�SULQFLSDOHV�DFWXDFLRQHV�GHO�*RELHUQR�SDUD�GDU�UHVSXHVWD�D�QXHVWUR�FRPSURPLVR�FRQ�OD�GHIHQVD�GH�ORV�GHUHFKRV�KXPDQRV�\�FRQ�OD�FRQVWUXFFLyQ�VRFLDO�GH�(XVNDGL�/D�VHJXQGD�SDUWH� OD�GHGLFDUp�PRQRJUiILFDPHQWH�D�H[SRQHU�HO�GHVDUUROOR�GH�ODV�EDVHV�GH�OD�SURSXHVWD�GH�XQ�QXHYR�3DFWR�3ROtWLFR�SDUD�OD�&RQYLYHQFLD��DVt�FRPR�GHO�SURFHVR�SRVWHULRU�SDUD�VX�GHEDWH�\�WUDPLWDFLyQ�B�B�B�B�B�B�B�B�B�



3ULPHUD�3DUWH�
1XHVWUR� FRPSURPLVR� FRQ� OD� GHIHQVD� GH� ORV� GHUHFKRV� KXPDQRV� \� FRQ� OD�FRQVWUXFFLyQ�VRFLDO�GH�(XVNDGL



$SDUWDGR� ,� 1XHVWUR� FRPSURPLVR� FRQ� OD� GHIHQVD� GH� ORV� GHUHFKRV�KXPDQRV�/D�GHIHQVD�GH�ORV�GHUHFKRV�IXQGDPHQWDOHV�GH�WRGDV�ODV�SHUVRQDV��VLQ�H[FHSFLyQ��KD�FRQVWLWXLGR�\�FRQVWLWXLUi�OD�SULRULGDG�HVHQFLDO�GHO�*RELHUQR�TXH�SUHVLGR��$Vt�OR� KH� PDQLIHVWDGR� S~EOLFDPHQWH� HQ� QXPHURVDV� RFDVLRQHV� \� DSURYHFKR� HVWH�'HEDWH�SDUD�UHLWHUDUOR�VROHPQHPHQWH�DQWH�HVWD�&iPDUD�(O�UHVSHWR�D�OD�YLGD�HV�HO�SULQFLSLR�GHO�FDPLQR��(V�OD�EDVH�IXQGDPHQWDO�VREUH�OD�TXH�VH�HGLILFD�OD�GHIHQVD�GH�ORV�GHUHFKRV�KXPDQRV��6LQ�YLGD�QR�KD\�GHUHFKRV��QR�KD\� GLiORJR�� QR� KD\� OLEHUWDG�� 6LQ� YLGD� QR� KD\� QDGD�� 6REUH� HVWH� SULQFLSLR�IXQGDPHQWDO��HO�FRPSURPLVR�FRQ�OD�GHIHQVD�GH�WRGRV�ORV�GHUHFKRV KXPDQRV��VLQ�GLVWLQFLyQ��LPSOLFD�TXH�GHEHPRV�HYLWDU�OHYDQWDU�HQ�QXHVWURV�FRUD]RQHV�EDUUHUDV�LQYLVLEOHV�TXH�QR�QRV�GHMHQ�YHU�HO�GRORU�\�HO�VXIULPLHQWR�GH�QXHVWURV�VHPHMDQWHV�'HVGH�HO�*RELHUQR��YDPRV�D�VHJXLU�GDQGR�UHVSXHVWD�DO�FRPSURPLVR�FRQMXQWR�GH�OD� VRFLHGDG� YDVFD� HQ� OD� GHIHQVD� DFWLYD� \� OD� VROLGDULGDG� FRQ� ODV� SHUVRQDV� TXH�VXIUHQ� OD� YLROHQFLD�� HO� WHUURULVPR� R� FXDOTXLHU� YXOQHUDFLyQ� GH� ORV� GHUHFKRV�KXPDRV�\�GH�ODV�OLEHUWDGHV��7RGDV� QXHVWUDV� LQLFLDWLYDV� UHVSRQGHQ� DO� REMHWLYR� GH� UHIRU]DU� QXHVWUR�FRPSURPLVR�FRQ�ORV�GHUHFKRV�KXPDQRV��$�HVWH�UHVSHFWR��TXLHUR�GHFLUOHV�TXH�HO�*RELHUQR� HVWi� SHUPDQHQWHPHQWH� GLVSXHVWR� D� LQFRUSRUDU� WRGDV� DTXHOODV�VXJHUHQFLDV�H�LQLFLDWLYDV�TXH�QRV�SHUPLWDQ�PHMRUDU�GtD�D�GtD�HVWH�REMHWLYR��(QWUH�ODV� TXH� KHPRV� GHVDUUROODGR� \� HVWDPRV� GHVDUUROODQGR� HQ� OD� DFWXDOLGDG�� PH�JXVWDUtD�GHVWDFDU�ODV�VLJXLHQWHV�
D� (7$� .DQSRUD��(O�SDVDGR����GH�GLFLHPEUH��HO�*RELHUQR�FRQYRFy�XQD�PDQLIHVWDFLyQ�HQ�%LOEDR�EDMR�HO�FODUR�\�FRQWXQGHQWH� OHPD�³(7$�NDQSRUD´��/D�UHVSXHVWD�GH�OD�VRFLHGDG�YDVFD� IXH�PDVLYD�� \�XQD�PXOWLWXG�GH�SHUVRQDV� OH� YROYLHURQ� D� H[LJLU� D�(7$�HO�DEDQGRQR�GHILQLWLYR�GH�ODV�DUPDV�(O�*RELHUQR�9DVFR�VHJXLUi�SRQLHQGR�WRGRV�ORV�PHGLRV�SUHFLVRV�SDUD�HYLWDU�TXH�VH� FRPHWDQ�QXHYDV� DWURFLGDGHV�� FRPR� OR� DWHVWLJXD� OD� UHFLHQWH� GHWHQFLyQ� GH� ODHVWUXFWXUD�GHO�&RPDQGR�%L]NDLD��'HVJUDFLDGDPHQWH��WHQGUHPRV�TXH�ODPHQWDU�\�FRQGHQDU�� GH� QXHYR�� ORV� EiUEDURV� DWHQWDGRV� GH� (7$�� TXH� WDQWR� GRORU� \�VXIULPLHQWR� FDXVDQ� D� YtFWLPDV� LQRFHQWHV�� SHUR�� PiV� DOOi� GHO� GRORU�� KD\� TXH�UHLYLQGLFDU� OD� HVSHUDQ]D�� (7$� QR� UHSUHVHQWD� D� QDGD� QL� D� QDGLH�� /D� HILFDFLD�SROLFLDO���GHWHQLHQGR�\�SRQLHQGR�D�GLVSRVLFLyQ�GH�OD�MXVWLFLD�D�TXLHQHV�SUDFWLFDQ�OD� YLROHQFLD��� HO� UHFKD]R� VRFLDO�� \� ODV� SURSXHVWDV� SROtWLFDV� SDUD� VROXFLRQDU� ORV�FRQIOLFWRV�SRU�YtDV�SDFtILFDV�\�GHPRFUiWLFDV��VRQ�ORV�WUHV�DOGDERQD]RV�TXH�(7$�YD� D� VHQWLU� VREUH� VXV� HVSDOGDV� SHUPDQHQWHPHQWH� \� TXH� QRV� YDQ� D� SHUPLWLU�H[SXOVDU�GHILQLWLYDPHQWH�D�OD�YLROHQFLD�GHO�HVFHQDULR�SROtWLFR�E� (O�DSR\R�D�ODV�YtFWLPDV�GHO�WHUURULVPR��



(O�&RQVHMHUR�GH�,QWHULRU�\�OD�'LUHFWRUD�GH�OD�2ILFLQD�GH�$WHQFLyQ�D�ODV�9tFWLPDV�GHO� 7HUURULVPR� GHO� *RELHUQR� 9DVFR�� SUHVHQWDURQ� HO� SDVDGR� ��� GH� RFWXEUH� GH�������DQWH�OD�SRQHQFLD�HVSHFLDO�FUHDGD�HQ�HVWD�&iPDUD��XQ�SODQ�GH�WUDEDMR�SDUD�PHMRUDU� OD� VLWXDFLyQ� GH� ODV� YtFWLPDV� GHO� WHUURULVPR�� HQ� HO� TXH VH� LQFOX\H� OD�SURSXHVWD� GH� FUHDU� XQ� VHUYLFLR� SDUD� RULHQWDU� D� ODV� YtFWLPDV� HQ� ORV� MXLFLRV��UHIRUPDV�OHJDOHV�SDUD�DPSOLDU�ODV�D\XGDV�FRQFHGLGDV��DVt�FRPR�RWUDV�PHGLGDV�GH�LQIRUPDFLyQ�� VHQVLELOL]DFLyQ�� HGXFDWLYDV� \� FXOWXUDOHV�� GH� FDUiFWHU�PXOWLGHSDUWDPHQWDO�/RV� WUDEDMRV�GH� OD�SRQHQFLD�SDUODPHQWDULD� VH�KDQ�HQULTXHFLGR�FRQ�pVWD�\�RWUDV�DSRUWDFLRQHV��GH�WDO�IRUPD�TXH�HO�3DUODPHQWR��HQ�VX�VHVLyQ�FHOHEUDGD�HO�SDVDGR���� GH� MXQLR�� KD� DSUREDGR� XQ� DPSOLR� SDTXHWH� GH� SURSXHVWDV� SDUD� DXPHQWDU� HO�DSR\R� D� ODV� YtFWLPDV� GHO WHUURULVPR�� &RPR� /HKHQGDNDUL�� QR� PH� TXHGD� VLQR�IHOLFLWDU�D�OD�&iPDUD�SRU�VX�WUDEDMR�\�SRU�HO�FRQVHQVR�DOFDQ]DGR�\�FRPSURPHWHU�D�PL�*RELHUQR�SDUD�OOHYDU�D�FDER�HO�FRQMXQWR�GH�PHGLGDV�DSUREDGDV�TXH�DIHFWDQ�D� ORV� iPELWRV� GH� QXHVWUD� FRPSHWHQFLD�� 'HVHR�� DGHPiV�� DSHODU� D� OD�UHVSRQVDELOLGDG� GHO� *RELHUQR� &HQWUDO� SDUD� TXH� PDQLILHVWH� S~EOLFDPHQWH� VX�FRPSURPLVR�GH� WUDEDMDU� FRQ� HO�*RELHUQR�9DVFR�\�GDU�XQD� UHVSXHVWD� FRQMXQWD��pWLFD�\�HFRQyPLFD��D�HVWH�3ODQ�
F� (O�3ODQ�FRQWUD�OD�YLROHQFLD�GH�SHUVHFXFLyQ��(O�SDVDGR����GH�MXOLR�SUHVHQWp��MXQWR�D�OD�'LUHFWRUD�GH�9tFWLPDV�\�DO�'LUHFWRU�GH�'HUHFKRV�+XPDQRV�\�D�ORV�&RQVHMHURV�UHVSRQVDEOHV�GH�HVWDV�GRV�iUHDV��XQ�SODQ�JOREDO� FRQWUD� OD� YLROHQFLD� GH� SHUVHFXFLyQ� TXH� DIHFWD� D� PLOHV� GH� SHUVRQDV� HQ�(XVNDGL� \�� SRU� WDQWR�� FRQVWLWX\H� XQD� SULRULGDG� IXQGDPHQWDO� SDUD� WRGD� OD�VRFLHGDG�YDVFD�(Q� HVWH� VHQWLGR�� KH� FRPSURPHWLGR� PL� OLGHUD]JR� FRPR� SULPHU� UHVSRQVDEOH�SROtWLFR� GHO� 3DtV�� SDUD� WHMHU� XQD� UHG� GH� FRPSOLFLGDG� VRFLDO� H� LQVWLWXFLRQDO� TXH�SHUPLWD� DUURSDU� D� ODV� YtFWLPDV� GH� OD� YLROHQFLD� GH� SHUVHFXFLyQ� \� IRUWDOHFHU� OD�GHIHQVD�GHO�VLVWHPD�GHPRFUiWLFR��3DUD�HOOR��VH�KD�FRQVWLWXLGR�XQ�yUJDQR�JHVWRU�HVSHFtILFR� LQWHJUDGR�SRU� OD�'LUHFFLyQ� GH�'HUHFKRV�+XPDQRV�� OD�'LUHFFLyQ� GH�$WHQFLyQ�D�9tFWLPDV�\�\R�PLVPR��TXH� OR�SUHVLGLUp�H�LPSXOVDUp�SHUVRQDOPHQWH��FRQ�HO�REMHWLYR�GH�PRYLOL]DU�FXDQWRV�UHFXUVRV�SROtWLFRV�\�VRFLDOHV�VHDQ�SUHFLVRV�SDUD�PRVWUDU�OD�VROLGDULGDG�VRFLDO�FRQ�ORV�DIHFWDGRV��DVt�FRPR�SDUD�FRRUGLQDU�ODV�LQLFLDWLYDV� \D� H[LVWHQWHV�� WDOHV� FRPR� OD� GHFODUDFLyQ� FtYLFD� GH� (8'(/�� ORV�DFXHUGRV� GH� $UNDXWH�� HO� 3ODQ� GH� $\XGDV� GH� OD� 'LUHFFLyQ� GH� 9tFWLPDV�� \� ODV�GHULYDGDV�GH�OD�3URSRVLFLyQ�QR�GH�/H\�D�OD�TXH�PH�KH�UHIHULGR�DQWHULRUPHQWH�
%XVFDPRV�GRWDU�GH�LPSXOVR�SROtWLFR�D�HVWH�FRPSURPLVR�FRPR�OD�YtD�DGHFXDGD�SDUD� DYDQ]DU� HQ� OD� UHVWLWXFLyQ� D� ODV SHUVRQDV� DPHQD]DGDV� GH� ODV� PLVPDV�FRQGLFLRQHV� GH�GHVHQYROYLPLHQWR� HQ� OD� VRFLHGDG� TXH� GLVIUXWDQ� OD� SHUVRQDV� QR�



VRPHWLGDV� D� OD� SHUYHUVD� YLROHQFLD� GH� SHUVHFXFLyQ� \� SURJUHVDU�� WDPELpQ�� HQ� OD�GHIHQVD� DFWLYD� GH� ORV� YDORUHV� GH� FRQYLYHQFLD� GHPRFUiWLFD�� FRPR� REMHWLYR�SROtWLFR�GH�SULPHU�RUGHQ�SDUD�HO�*RELHUQR�9DVFR�
G� (O�2EVHUYDWRULR�GH�'HUHFKRV�+XPDQRV��(O� *RELHUQR� 9DVFR�� FXPSOLHQGR� HO� FRPSURPLVR� DQXQFLDGR� HQ� HVWD� &iPDUD��DSUREy� VLQ� PRGLILFDFLyQ� DOJXQD�� OD� SURSXHVWD� SUHVHQWDGD� SRU� HO� H[� 'LUHFWRU�JHQHUDO�GH�OD�81(6&2��6U��0D\RU�=DUDJR]D�\�HO�SDVDGR����GH�HQHUR�OD�UHPLWLy�FRPR�3UR\HFWR� GH� /H\� DO� 3DUODPHQWR� SDUD� VX� GHEDWH��1XHVWUR� REMHWLYR� QR� HV�FUHDU� GLYLVLyQ� \� VXVFLWDU� SROpPLFD� FRQ� HVWH� SUR\HFWR�� VLQR� DOFDQ]DU� HO� PD\RU�FRQVHQVR�SRVLEOH�SDUD�GDU�FXPSOLPLHQWR�D�VX�ILQDOLGDG�SULQFLSDO��HVWR�HV��YHODU�SRU�OD�GHIHQVD�GH�ORV�'HUHFKRV�+XPDQRV�\�ODV�/LEHUWDGHV�GH�WRGDV�ODV�SHUVRQDV��VLQ�GLVWLQFLyQ�(O�*RELHUQR�FRQVLGHUD�TXH�OD�HILFDFLD�\�OD�OHJLWLPLGDG�VRFLDO�GHO�2EVHUYDWRULR��FRPR� LQVWUXPHQWR� LQGHSHQGLHQWH� DO� VHUYLFLR� GH� OD� GHIHQVD� GH� ORV� 'HUHFKRV�+XPDQRV�\�GH�OD�UHFRQFLOLDFLyQ�HQ�OD�VRFLHGDG�YDVFD��H[LJH�XQ�DPSOLR�FRQVHQVR�VREUH� VX� FRQWHQLGR��+DVWD� OD� IHFKD� HV� HYLGHQWH� TXH� HVWH� FRQVHQVR� QR� KD� VLGR�SRVLEOH��$� HVWH� UHVSHFWR��PH� JXVWDUtD� SODQWHDU� D� ORV� JUXSRV� SDUODPHQWDULRV�GH�HVWD�&iPDUD�OD�DSHUWXUD�GH�XQ�QXHYR�SURFHVR�GH�GLiORJR�\�QHJRFLDFLRQHV��HQ�HO�TXH�� LQFOXVR�SXGLHUDQ� VHU� UHFRQVLGHUDGRV�DOJXQRV�GH� ORV�DVSHFWRV�GHO�SUR\HFWR�SUHVHQWDGR�SRU�HO�6U��0D\RU�=DUDJR]D��VL�HOOR�FRQWULEX\HUD�D�FRQFLWDU�XQ�PD\RU�FRQVHQVR��SRUTXH�FRQVLGHUDPRV�TXH�HO�2EVHUYDWRULR�GLItFLOPHQWH�SRGUi�FXPSOLU�VXV�REMHWLYRV�VL�QR�QDFH�FRQ�HO�VXILFLHQWH�DSR\R�SROtWLFR�\�VRFLDO�
H� (O� UHVSHWR� GH� ORV� GHUHFKRV� KXPDQRV� GH� ODV� SHUVRQDV� GHWHQLGDV� R�HQFDUFHODGDV��(O�*RELHUQR�9DVFR�DERJD SRU�HO�UHVSHWR�GH�ORV�GHUHFKRV�KXPDQRV�GH�WRGDV�ODV�SHUVRQDV��WDPELpQ�ORV�GH�ODV�SHUVRQDV�GHWHQLGDV��LQFOXVR�GH�DTXHOODV�MX]JDGDV�\�FRQGHQDGDV� SRU� WHUULEOHV� GHOLWRV�� (Q� FXPSOLPLHQWR� GH� HVWH� FRPSURPLVR�� HO�&RQVHMR� GH�*RELHUQR� GHO� SDVDGR� ��GH� DEULO�� DSUREy�XQ�$FXHUGR� HQ� HO� TXH� VH�YROYLy� D� UHLWHUDU� HO� UHFKD]R� D� OD� SROtWLFD� GH� GLVSHUVLyQ� SHQLWHQFLDULD� \� OD�H[LJHQFLD� GH� TXH� VH� SURGX]FD� HO� DFHUFDPLHQWR� D� FiUFHOHV� FHUFDQDV� DO� HQWRUQR�IDPLOLDU� GH� WRGRV� ORV� FLXGDGDQRV� \� FLXGDGDQDV� YDVFDV� SULYDGRV� GH� OLEHUWDG��$FXHUGR�GHO�TXH�VH�GLy�WUDVODGR�DO�*RELHUQR�GH�(VSDxD��DVt�FRPR�D�,QVWLWXFLRQHV�HXURSHDV� H� LQWHUQDFLRQDOHV� UHODFLRQDGDV� FRQ� OD� GHIHQVD� GH� ORV� GHUHFKRV�KXPDQRV��$VLPLVPR�� HO� SDVDGR� ��� GH� DEULO�� ORV� &RQVHMHURV� GH� ,QWHULRU� \� GH� -XVWLFLD�SUHVHQWDURQ� OD� SXHVWD� HQ� PDUFKD� GH� XQ� SURWRFROR� GH� DVLVWHQFLD� D� SHUVRQDV�GHWHQLGDV� HQ� UpJLPHQ� GH� LQFRPXQLFDFLyQ�� HQFDPLQDGR� D� JDUDQWL]DU� VXV�GHUHFKRV��'H�FRQIRUPLGDG�FRQ�HVWH�SURWRFROR��SLRQHUR�HQ�HO�(VWDGR�HVSDxRO��VH�



KDQ� OOHYDGR� D� FDER�� HQWUH� RWUDV�PHGLGDV�� OD� UHDOL]DFLyQ�GH� H[iPHQHV�PpGLFRV�H[KDXVWLYRV� SRU� SDUWH� GH� IRUHQVHV� GLIHUHQWHV� FDGD� ��� KRUDV�� DVt� FRPR� OD�LQIRUPDFLyQ�SHUPDQHQWH�D�ORV�IDPLOLDUHV�VREUH�OD�VLWXDFLyQ��HVWDGR�\�PRWLYRV�GH�OD�GHWHQFLyQ�GH�ODV�SHUVRQDV�HQ�UpJLPHQ�GH�LQFRPXQLFDFLyQ�
I� /D�OXFKD�FRQWUD�OD�YLROHQFLD�GH�JpQHUR��/D� YLROHQFLD� HMHUFLGD� FRQWUD� ODV� PXMHUHV� FRQVWLWX\H� XQD� YHUJ�HQ]D� SDUD�FXDOTXLHU�VRFLHGDG�FLYLOL]DGD��(MHUFHU�OD�YLROHQFLD�FRQWUD�OR�PiV�GpELOHV�HV�XQD�ODFUD� GHO� VLJOR� ;;,� TXH� GHEHPRV� SHUVHJXLU� \� DWDMDU� FRQ� WRGRV� ORV� PHGLRV� D�QXHVWUD� GLVSRVLFLyQ�$�HVWRV�HIHFWRV��VH�IRUPDOL]y�XQ�$FXHUGR�,QWHULQVWLWXFLRQDO�SDUD�OD�PHMRUD�HQ�OD�DWHQFLyQ�D�ODV�PXMHUHV�YtFWLPDV�GHO�PDOWUDWR�\�OD�DJUHVLyQ�VH[XDO��DO�DPSDUR�GHO�FXDO��VH�KD�DSUREDGR�XQ�SODQ�GH�VHJXULGDG�HVSHFtILFR�TXH�FRQWHPSOD��HQWUH RWUDV�PHGLGDV�� OD� PHMRUD� GH� OD� LQIRUPDFLyQ� \� DWHQFLyQ� D� ODV� YtFWLPDV�� HO�IRUWDOHFLPLHQWR� GH� OD� DVLVWHQFLD� MXUtGLFD� \� OD� DJLOL]DFLyQ� GH� ODV� UHVROXFLRQHV�MXGLFLDOHV��DVt�FRPR�XQD� VHULH�GH�PHGLGDV� GH�DSR\R��DXPHQWDQGR� ORV�SLVRV�GH�DFRJLGD�\�IDFLOLWDQGR�OD�LQVHUFLyQ�ODERUDO�GH�WRGDV�ODV�SHUVRQDV�DIHFWDGDV�SRU�OD�YLROHQFLD� GH� JpQHUR��$GHPiV�� OHV� DGHODQWR� TXH� HVWH� REMHWLYR� GH� OXFKDU� MXUtGLFD� \� VRFLDOPHQWH�� FRQ�GHWHUPLQDFLyQ��FRQWUD�OD�YLROHQFLD�GH�JpQHUR�HVWDUi�SUHVHQWH�GH�IRUPD�GHVWDFDGD�HQ�OD�/H\�GH�,JXDOGDG�TXH�VH�HQFXHQWUD�DFWXDOPHQWH�HQ�HO�WUiPLWH�GH�DXGLHQFLD�D�OD�VRFLHGDG�\�TXH�VHUi�UHPLWLGD�SUy[LPDPHQWH�D�HVWH�3DUODPHQWR�
$SDUWDGR� ,,� 1XHVWUR� FRPSURPLVR� FRQ� OD� SURIXQGL]DFLyQ� GHO�DXWRJRELHUQR�$QXQFLp�HQ�HVWD�&iPDUD�OD�ILUPH�YROXQWDG�GH�SURIXQGL]DU�HQ�HO�DXWRJRELHUQR�\�GHVDUUROODU�DTXHOODV�PDWHULDV�TXH�VH�HQFXHQWUDQ�SHQGLHQWHV�GH�VHU�WUDQVIHULGDV�D�ODV� ,QVWLWXFLRQHV�9DVFDV� GHVSXpV�GH���� DxRV� GH� OD� DSUREDFLyQ� GHO�(VWDWXWR�GH�*HUQLND��$VXPLPRV�HVWH�FRPSURPLVR��QR�VyOR�SRUTXH�FRQVWLWX\H�XQD�H[LJHQFLDGHPRFUiWLFD�� VLQR� SRUTXH� UHGXQGD� HQ� XQD� HYLGHQWH�PHMRUD� GHO� ELHQHVWDU� GH� OD�VRFLHGDG� YDVFD��(O� FDVR�GHO� 3UHVWLJH� KD� VLGR� OD�PXHVWUD�PiV� HYLGHQWH� GH� HVWD�DILUPDFLyQ��\�OD�DFWXDFLyQ�GHO�*RELHUQR�9DVFR�KDFLHQGR�IUHQWH�D�OD�OLPSLH]D�GH�QXHVWUR�OLWRUDO��KD�VLGR�UHVSDOGDGD�SRU�OD�LQPHQVD�PD\RUtD�GH�ORV�FLXGDGDQRV�\�FLXGDGDQDV�YDVFDV�
+R\�� ODV� DSHODFLRQHV� S~EOLFDV� GH� PiV� (VWDWXWR� VRQ� GLJQDV� GH� DODEDQ]D�� SHUR�UHVXOWDQ� SRFR� FUHtEOHV� YLQLHQGR� GH� TXLHQHV� WXYLHURQ� OD� UHVSRQVDELOLGDG� GH�FXPSOLU�HO�(VWDWXWR�GH�*HUQLND GXUDQWH�ORV����DxRV�TXH�HVWXYLHURQ�DO�IUHQWH�GHO�



*RELHUQR�HVSDxRO��\�TXH��ODPHQWDEOHPHQWH��HQ�ORV�~OWLPRV�WLHPSRV�VH�KDQ�XQLGR�DO�33�HQ�XQD�HVWUDWHJLD�GH�³SDORV�HQ�ODV�UXHGDV´�\�GH�DFRVR�DO�DXWRJRELHUQR�
D� /RV�³SDORV�HQ�ODV�UXHGDV´��(Q�SULPHU�OXJDU��GHER�KDFHU�XQD�FRQVWDWDFLyQ��HO�0LQLVWUR�GH�$GPLQLVWUDFLRQHV�3~EOLFDV��PiV� DOOi� GH� XQD� UHODFLyQ� HSLVWRODU� \� D� SHVDU� GH� QXHVWUDV� VROLFLWXGHV�UHLWHUDGDV�� GHVGH� KDFH� GRV� DxRV� QR� VH� KD� UHXQLGR�� QL� XQD� VROD� YH]�� FRQ� OD�9LFHSUHVLGHQFLD�GH�HVWH�*RELHUQR��(VWD�HV�OD�FUXGD�UHDOLGDG��OR�FXiO�QR�VyOR�HV�XQD� IDOWD� GH� UHVSHWR� LQVWLWXFLRQDO�� VLQR� HO� UHIOHMR� GH� OD� IDOWD� GH� YROXQWDG� SDUD�FXPSOLU�HO�(VWDWXWR�GH�*HUQLND��(VWD�DILUPDFLyQ�QR�HV�XQD�DSUHFLDFLyQ�VXEMHWLYD��VLQR� TXH� KD� VLGR� FRUURERUDGD� SRU� PDQLIHVWDFLRQHV� S~EOLFDV� GH� GLIHUHQWHV�UHVSRQVDEOHV� GHO� *RELHUQR� HVSDxRO�� GDQGR� SRU� FRQFOXLGR� HO� GHVDUUROOR�DXWRQyPLFR�$�SDUWLU�GH�DKt��HO�DFRVR�DO�DXWRJRELHUQR�KD�VLGR�FRQWLQXR��/D�/H\�2UJiQLFD�GH�&DOLGDG� GH� OD� (QVHxDQ]D�� DSUREDGD� HQ� GLFLHPEUH� GH� ������ \� ORV� SRVWHULRUHV�GHFUHWRV�GH�GHVDUUROOR�GHO����GH�MXQLR�GH�������WLHQHQ�HO�REMHWLYR�GHFODUDGR�GH�ORJUDU�XQD� ³LQHTXtYRFD� YLVLyQ�QDFLRQDO´� HQ� ODV� iUHDV�GH�+LVWRULD��*HRJUDItD� \�/LWHUDWXUD�� VHJ~Q� ODV� SURSLDV� SDODEUDV� GH� OD�0LQLVWUD� GH� (GXFDFLyQ�� +XHOJDQ�FRPHQWDULRV�UHVSHFWR�D�OD�LQYDVLyQ�GH�FRPSHWHQFLDV�\�HO�DWDTXH�DO�DXWRJRELHUQR�TXH�LPSOLFD�HVWD�QRUPD�GH�UHQDFLRQDOL]DFLyQ�HGXFDWLYD�$� HVWDV� LQLFLDWLYDV� KD\� TXH� DxDGLU� OD� SURKLELFLyQ� GH� TXH� ODV� &RPXQLGDGHV�$XWyQRPDV�SXHGDQ�DVXPLU�WDUHDV�HQ�PDWHULD�GH�SUHVWDFLRQHV�VRFLDOHV� VHJ~Q�HO�DQWHSUR\HFWR� GH� /H\� DSUREDGR� HO� �� GH� IHEUHUR� GH� ����� SRU� HO� &RQVHMR� GH�0LQLVWURV�$GHPiV��HO�QXHYR�PRGHOR�GH�IRUPDFLyQ�FRQWLQXD��TXH�VH�DSOLFDUi�GHVGH�HO���GH�HQHUR� GH� ������ OH� YD� D� SHUPLWLU� DO� *RELHUQR� HVSDxRO� VRUWHDU� OD� VHQWHQFLD� GHO�7ULEXQDO� &RQVWLWXFLRQDO� GH� ��� GH� DEULO� GH� ������ GHFODUDQGR� REOLJDWRULD OD�WUDQVIHUHQFLD�GH�HVWD�PDWHULD�D�ODV�&RPXQLGDGHV�$XWyQRPDV��(O�DQXQFLR�GHO�UHFXUVR�GH�LQFRQVWLWXFLRQDOLGDG�D�OD�/H\�GH�,JXDOGDG�GH�SDUHMDV�GH�KHFKR�� OD� SUHVHQWDFLyQ� DQWH� HO�7ULEXQDO� &RQVWLWXFLRQDO� GH� VHQGRV� UHFXUVRV��GHO� 33� \� GHO� 362(�� FRQWUD� OD� /H\�9DVFD� GH�&DMDV� GH�$KRUUR�� HO� DQXQFLR� GH�UHFXUVR�DQWH�HO�7ULEXQDO�&RQVWLWXFLRQDO�GH�OD�/H\�9DVFD�GH�*UDQGHV�6XSHUILFLHV��OD� SROpPLFD� JHQHUDGD� HQ� WRUQR� D� OD� OLFLWDFLyQ� GH� ORV� GLIHUHQWHV� WUDPRV� GHO�SUR\HFWR�IHUURYLDULR�<�9DVFD�\��VREUH�WRGR��HO�FRQIOLFWR�LQVWLWXFLRQDO�VXVFLWDGR�HQ�WRUQR�DO�FXSR��FRQ�PRWLYR�GH�OD�GLVFUHSDQFLD�HQ�OD�UHJXODUL]DFLyQ�GH�ORV������PLOORQHV� GH� HXURV� HQ� HO� FDStWXOR�GH� VDQLGDG�� VRQ� VLPSOHPHQWH� ORV� ERWRQHV� GH�PXHVWUD�GH�XQD�HVWUDWHJLD�FODUDPHQWH�GHILQLGD�\�PLOLPpWULFDPHQWH�HMHFXWDGD�GH�DFRVR�DO�DXWRJRELHUQR�YDVFR�



1R�VH�SXHGH�DFXVDU�LPSXQHPHQWH�DO�*RELHUQR�9DVFR�GH�GHVDUUROODU�XQD�SROtWLFD�GH� FRQIURQWDFLyQ� FXDQGR� OR� ~QLFR� TXH� GHIHQGHPRV� VRQ� ORV� LQWHUHVHV� GH� OD�FLXGDGDQtD�YDVFD��/D�YHUGDGHUD� UHDOLGDG� HV� TXH� HO�*RELHUQR� HVSDxRO�GLODWD� LQMXVWLILFDGDPHQWH� OD�FRPSHQVDFLyQ� SRU� ORV� JDVWRV� GHULYDGRV� GH� OD� FDWiVWURIH� GHO� 3UHVWLJH� R� OD�ILQDQFLDFLyQ� GH� OD� DPSOLDFLyQ� GH� OD� (UW]DLQW]D�� SRU� QR� KDEODU� GH� ODV�WUDQVIHUHQFLDV� UHLWHUDGDPHQWH� UHFODPDGDV� VREUH� SROtWLFDV� DFWLYDV� GH� HPSOHR��IRUPDFLyQ� FRQWLQXD�� LQYHVWLJDFLyQ�� DGPLQLVWUDFLyQ� SHQLWHQFLDULD�� VDOYDPHQWR�PDUtWLPR��HOHFFLRQHV�PXQLFLSDOHV�� DXWRYtDV�� LQVSHFFLyQ�GH� WUDEDMR�\� VHJXULGDG�VRFLDO��HWFpWHUD��HWFpWHUD«
E� (O�FRPSURPLVR�FRQ�OD�SURIXQGL]DFLyQ�GHO�DXWRJRELHUQR��(Q�FXDOTXLHU�FDVR��QXHVWUR�FRPSURPLVR�FRQ�OD�SURIXQGL]DFLyQ�GHO�DXWRJRELHUQR�\�FRQ�HO�FXPSOLPLHQWR�tQWHJUR�GHO�3DFWR�(VWDWXWDULR��HV�ILUPH��'H�HVWD�IRUPD��HQ�ORV�SUHVXSXHVWRV� DSUREDGRV� SDUD� HO� SUHVHQWH� HMHUFLFLR�GH������ VH� KD� LQFOXLGR��SRU� SULPHUD� YH]�� XQ� DQH[R� HQ� HO� TXH� VH� KD� FXDQWLILFDGR� HO� JDVWR� S~EOLFR� GHO�*RELHUQR�9DVFR�HQ�PDWHULDV�QR�WUDQVIHULGDV��(O�JDVWR�SDUD�HVWH�DxR�DVFLHQGH�D�������PLOORQHV�GH�HXURV��DOJR�PiV�GH��������PLOORQHV�GH�ODV�DQWLJXDV�SHVHWDV���TXH�VXSHUD�OD�FDQWLGDG�JHVWLRQDGD�SRU�YDULRV�GHSDUWDPHQWRV�GHO�*RELHUQR��(VWH�JDVWR�VH�GLVWULEX\H�SULQFLSDOPHQWH�HQ�SURJUDPDV�GH�HGXFDFLyQ�H�LQYHVWLJDFLyQ�\�HQ�SURJUDPDV�GH�HPSOHR�\�IRUPDFLyQ��TXH�VXSRQHQ�HQWUH�DPERV�FDStWXORV������PLOORQHV�GH�(XURV�3HUR�� DGHPiV GH� HVWDV� FRQVLJQDFLRQHV� SUHVXSXHVWDULDV�� VH� KDQ� OOHYDGR� D� FDER�RWUDV�PHGLGDV� HQ�HO�HMHUFLFLR�GH�FRPSHWHQFLDV�QR� WUDQVIHULGDV��0H�UHILHUR�D� OD�HMHFXFLyQ� GH�ORV�SURJUDPDV�GHSDUWDPHQWDOHV�UHODFLRQDGRV�FRQ�OD�LQYHVWLJDFLyQ�\�HO�GHVDUUROOR��/D�DVXQFLyQ�GH�IXQFLRQHV�GH�LQYHVWLJDFLyQ�\�DVLVWHQFLD�WpFQLFD�SDUD� OD� VHJXULGDG� ODERUDO� SRU� SDUWH� GH� 2VDODQ�� (O� DSR\R� D� OD� SURPRFLyQ� GH�SURGXFWRV� SHVTXHURV�� D� WUDYpV� GH� OD� IXQGDFLyQ� .DOLWDWHD�� /D� LQWHUYHQFLyQ� HQ�SURJUDPDV�GH�SURWHFFLyQ�PHGLRDPELHQWDO��TXH�QRV�KD�SHUPLWLGR�KDFHU�IUHQWH�D�OD� FDWiVWURIH� GHO� 3UHVWLJH�� /D� IXWXUD� FUHDFLyQ� GH� (XVNDOWUHQELGH� 6DUHD�� FRPR�DJHQWH�RSHUDGRU�GH�VHUYLFLRV�IHUURYLDULRV��/D�SXHVWD�HQ�PDUFKD�GHO�2EVHUYDWRULR�9DVFR� GH� OD� -XVWLFLD�� TXH� SRVLELOLWDUi� UHVSRQGHU� D� QHFHVLGDGHV� SHQGLHQWHV� HQ�PDWHULD GH� DGPLQLVWUDFLyQ� GH� MXVWLFLD�� (O� GLVHxR� GH� XQ� 6HUYLFLR� 9DVFR� GH�(PSOHR�� /DQELGH�� HQ� HO� PDUFR� GHO� 3ODQ� GH� (PSOHR� ����������� DVt� FRPR� OD�HMHFXFLyQ�GH�SURJUDPDV�TXH�PHMRUDQ�OD�JHVWLyQ�GH�OD�SROtWLFD�SHQLWHQFLDULD�
(Q�FRQFOXVLyQ��D�SHVDU�GH�OD�VLVWHPiWLFD�QHJDWLYD�GHO�*RELHUQR�&HQWUDO��YDPRV�D�VHJXLU� WUDEDMDQGR� SDUD� FXPSOLU� tQWHJUDPHQWH� HO� (VWDWXWR� GH� *HUQLND�� VLQ�UHQXQFLDU��SRU�HOOR��D�QHJRFLDU�ILQDQFLHUDPHQWH��SRU� OD�YtD�GHO�FXSR��ORV�JDVWRV�LQFXUULGRV� HQ� HVWDV� PDWHULDV��<� HVWR�� SRUTXH� HO� HMHUFLFLR� GHO� DXWRJRELHUQR� KD�



UHGXQGDGR�\�UHGXQGD�HQ�OD�PHMRUD�GHO�ELHQHVWDU�GH�OD�FLXGDGDQtD�YDVFD��(VWDPRV�FRQYHQFLGRV�GH�TXH�PiV�DXWRJRELHUQR�VLJQLILFD�PiV�ELHQHVWDU�SDUD�WRGRV�\�FDGD�XQR� GH� ORV� FLXGDGDQRV� \� FLXGDGDQDV� YDVFDV��3RU� WDQWR�� WRGDV� ODV� LQLFLDWLYDV� \�PHGLGDV TXH�VXSRQJDQ�XQ�UHFRUWH�XQLODWHUDO�GH�QXHVWUR�DXWRJRELHUQR�QR�VRQ�VyOR�MXUtGLFDPHQWH�FRQWUDULDV�DO�HVStULWX�\�D�OD�OHWUD�GHO�(VWDWXWR�GH�*HUQLND��VLQR�TXH�VXSRQHQ�XQ�FDVWLJR� LQMXVWR�� HQ� WpUPLQRV�GH�PHQRU�ELHQHVWDU��DO�FRQMXQWR�GH� OD�FLXGDGDQtD� YDVFD�� TXH� ODV� ,QVWLWXFLRQHV� 9DVFDV� \� \R�� FRPR� /HKHQGDNDUL�� QR�GHEHPRV�DFHSWDU�
$SDUWDGR�,,,� 1XHVWUR�FRPSURPLVR�FRQ�OD�VROLGDULGDG�\�OD�MXVWLFLD�VRFLDO�6L� OD� GHIHQVD�GH� ORV� GHUHFKRV� KXPDQRV� FRQVWLWX\H� QXHVWUD� SULRULGDG� pWLFD�� ODV�LQLFLDWLYDV� RULHQWDGDV� D� OD VROLGDULGDG� \� D� OD� MXVWLFLD� VRFLDO� UHSUHVHQWDQ� HO� HMH�IXQGDPHQWDO� GH� HVWH� *RELHUQR� SDUD� DYDQ]DU� HQ� OD� FRQVWUXFFLyQ� VRFLDO� GH�(XVNDGL�$�HVWH� UHVSHFWR�� D� OR� ODUJR�GHO� SDVDGR�FXUVR� VH� KDQ�SXHVWR� HQ�PDUFKD� QXHYDV�PHGLGDV� \� SODQHV� GH� DFWXDFLyQ�� TXH� YDQ� D� SHUPLWLU� VHJXLU� GDQGR� UHVSXHVWD� D�QXHVWURV�FRPSURPLVRV�FRQ�OD�VRFLHGDG�YDVFD�D� 1XHVWUR�FRPSURPLVR�FRQ�OD�HGXFDFLyQ��PHGLDQWH�OD�DSUREDFLyQ��HO�SDVDGR����GH� MXOLR�� GHO�DQWHSUR\HFWR�GH� OD�/H\� GHO� 6LVWHPD�8QLYHUVLWDULR�9DVFR��TXH�GLVHxD�XQ�VLVWHPD�YDVFR�XQLYHUVLWDULR�LQWHJUDGR��SOXULOLQJ�H��RULHQWDGR�D�(XURSD�\�EDVDGR�HQ�OD�FDOLGDG�$VLPLVPR�� FDEH� GHVWDFDU� HO� DFXHUGR� GH� HVWDELOLGDG DOFDQ]DGR� FRQ� OD�8QLYHUVLGDG�3~EOLFD�9DVFD�� TXH�KD� VXSXHVWR�XQD� DSRUWDFLyQ� H[WUDRUGLQDULD� GH����PLOORQHV�GH�HXURV��(VWD�DSRUWDFLyQ��XQLGD�D�OD�FRQFHVLyQ�HO�SDVDGR�GtD�����GH�XQD� QXHYD� VXEYHQFLyQ� GH� ���� PLOORQHV� GH� (XURV�� VRQ� HO� PHMRU� HMHPSOR� GH�QXHVWUD�DSXHVWD�SRU�FRQVROLGDU�XQ�VLVWHPD�S~EOLFR�XQLYHUVLWDULR�GH�FDOLGDG�(Q� RWUR� RUGHQ� GH� FRVDV�� HV� SUHFLVR� UHFRUGDU� HO� FRPSURPLVR� GHO� *RELHUQR� GH�FUHDU�XQ� WRWDO�GH������QXHYDV�SOD]DV�S~EOLFDV� HQ�HO� WUDPR�HGXFDWLYR�GH���D���DxRV�� &RQ� HVWH� QXHYR� LPSXOVR� TXHGD� UHJXODGR� \� HTXLOLEUDGR� HVWH� WUDPR�HGXFDWLYR��FRQVROLGDQGR�XQ� WRWDO� GH�������� SOD]DV�� UHSDUWLGDV� D� SDUWHV� LJXDOHV�HQWUH�OD�UHG�S~EOLFD�\�OD�UHG�SULYDGD�
3RU�VX�SDUWH��HO�3ODQ�GH�)RUPDFLyQ�3URIHVLRQDO KD�UHFLELGR�XQ�LPSXOVR�GHFLVLYR�FRQ� OD� GRWDFLyQ� GH� HTXLSDPLHQWR� DYDQ]DGR� D� WRGR� HO� VLVWHPD� GH� )RUPDFLyQ�3URIHVLRQDO� \� OD� LPSODQWDFLyQ� GH� XQD� UHG� GH� EDQGD� DQFKD� HQWUH� ORV� FHQWURV�LQWHJUDGRV�GH�QXHVWUD�&RPXQLGDG�
E� 1XHVWUR� FRPSURPLVR� FRQ� OD� LQWHJUDFLyQ� VRFLDO�� PHGLDQWH� OD�DSUREDFLyQ�GHO 3ODQ�9DVFR�GH�,QVHUFLyQ������������GRWDGR�FRQ�������PLOORQHV�



GH� HXURV�� D� WUDYpV� GHO� FXDO� VH� YDQ� D� FRRUGLQDU� WRGDV� ODV� DFWXDFLRQHV� GH� ODV�DGPLQLVWUDFLRQHV� YDVFDV� HQ� OD� OXFKD� FRQWUD� OD� SREUH]D� \� OD� H[FOXVLyQ� VRFLDO��(QWUH�VXV�REMHWLYRV�VH�FRQWHPSOD�HO�DXPHQWR�SURJUHVLYR�GH�OD�UHQWD�EiVLFD�KDVWD�DOFDQ]DU�HO�����GHO�VDODULR�PtQLPR�\�SRWHQFLDU�OD�LQFOXVLyQ�VRFLRODERUDO�GH�ODV�SHUVRQDV� HQ� ULHVJR� GH� PDUJLQDFLyQ� VRFLDO��$VLPLVPR�� VH� KD� DSUREDGR� OD� PRGLILFDFLyQ� GHO� SUR\HFWR� GH� /H\� FRQWUD� OD�H[FOXVLyQ�VRFLDO��TXH�VXSRQH� UHEDMDU�D����DxRV� OD�HGDG�PtQLPD�SDUD�DFFHGHU�D�ODV�SUHVWDFLRQHV�GH�OD�UHQWD�EiVLFD�3RU� ~OWLPR�� HQ� HVWH� DSDUWDGR�� HV� SUHFLVR� GHVWDFDU� OD� SXHVWD� HQ� PDUFKD�� HQ�FRODERUDFLyQ� FRQ� OD� 839�� GHO� 2EVHUYDWRULR� 9DVFR� GH� OD� ,QPLJUDFLyQ�� (VWH�2EVHUYDWRULR�� LQFOXLGR� HQ� HO� 3ODQ�9DVFR� GH� ,QPLJUDFLyQ�� FX\RV� WUDEDMRV� HVWiQ�SUiFWLFDPHQWH�ILQDOL]DGRV��SHUPLWLUi�FRQRFHU�OD�SUREOHPiWLFD�GH�OD�LQPLJUDFLyQ�HQ�(XVNDGL�\�RIUHFHU�XQ�WUDWDPLHQWR�LQGLYLGXDOL]DGR�GH�LQWHJUDFLyQ�VRFLDO�GHVGH�HO�UHVSHWR�D�OD�GLYHUVLGDG�
F� 1XHVWUR�FRPSURPLVR�FRQ�OD�LJXDOGDG��PHGLDQWH�HO�GHVDUUROOR�GHO�3ODQ�GH�DSR\R� D� OD� )DPLOLD� GHO� TXH� \D� VH� KDQ� EHQHILFLDGR� ������� IDPLOLDV� YDVFDV��JUDFLDV�DO�FXDO�HVWDPRV�FRQVLJXLHQGR�UHGXFLU�ODV�EDUUHUDV�TXH�LPSLGHQ�FRQFLOLDU�OD�YLGD�IDPLOLDU�\�ODERUDO�0XMHUHV� \� KRPEUHV� WHQHPRV� TXH� FRQVWUXLU� MXQWRV� QXHVWUR� IXWXUR�� \� HQ� HVWH�FRPSURPLVR�FRQ�OD�LJXDOGDG��WHQJR�OD�VDWLVIDFFLyQ�GH�DGHODQWDU�TXH�HV�LQWHQFLyQ�GHO� *RELHUQR�� UHPLWLU� D� HVWD� &iPDUD� HO� SUR\HFWR� GH� /H\� SDUD� OD� LJXDOGDG� D�ILQDOHV� GHO� SUHVHQWH� DxR� ������ (O� DQWHSUR\HFWR�� FX\R� ERUUDGRU� VH� HQFXHQWUD�DFWXDOPHQWH� UHGDFWDGR� \� HQ� SURFHVR� GH� UHFLELU� DSRUWDFLRQHV� GH� ODV� GLIHUHQWHV�LQVWLWXFLRQHV�\�DJHQWHV�VRFLDOHV�LPSOLFDGRV��VHUi�SLRQHUR�D�QLYHO�GHO�(VWDGR�\�XQ�UHIHUHQWH� DYDQ]DGR� HQ� (XURSD�� SRUTXH� FRQWHPSOD� XQ� FRQMXQWR� LQWHJUDGR� GH�PHGLGDV� GLULJLGDV� D� HOLPLQDU� OD� GLVFULPLQDFLyQ� \� ORJUDU� OD� LJXDOGDG� HIHFWLYD�HQWUH�ORV�KRPEUHV�\�ODV�PXMHUHV�HQ�QXHVWUD�&RPXQLGDG�$GHPiV��FDEH�VHxDODU�FRPR�XQ�KLWR�KLVWyULFR��OD�DSUREDFLyQ�HQ�PD\R�GH�OD�/H\�GH� 3DUHMDV� GH� +HFKR� XQ� SDVR� PiV� TXH�� VLQ� GXGD�� FRQWULEXLUi� D� VXSHUDU� OD�GLVFULPLQDFLyQ�H[LVWHQWH�SRU�PRWLYRV�GH�RULHQWDFLyQ�VH[XDO�
G� 1XHVWUR�FRPSURPLVR�FRQ�HO�HPSOHR�\�OD�VHJXULGDG�HQ�HO�WUDEDMR��PHGLDQWH�OD�DSUREDFLyQ��HO�SDVDGR����GH�MXOLR��GHO�3ODQ�9DVFR�GH�(PSOHR������������TXH�SUHVWD� XQD� DWHQFLyQ� HVSHFLDO� D� ORV� FROHFWLYRV� FRQ� PD\RUHV� GLILFXOWDGHV� GH�LQVHUFLyQ�HQ�HO�PHUFDGR�ODERUDO��(O�3ODQ�FRQWHPSOD�OD�FUHDFLyQ�GH�/DQELGH��TXH�VH�FRQILJXUD�FRPR�XQ�VHUYLFLR�GH�HPSOHR�LQWHJUDO�\�OOHYDUi�D�FDER�SURJUDPDV�GH�DSR\R�� RULHQWDFLyQ� H� LQVHUFLyQ�� GLULJLGRV� D� ORV� GHVHPSOHDGRV� GH� IRUPD�SHUVRQDOL]DGD��YROXQWDULD�\�JUDWXLWD�



$VLPLVPR�� HO� SDVDGR� ��� GH� MXOLR�� HO� *RELHUQR� DSUREy� HO� 3ODQ� 'LUHFWRU� GH�6HJXULGDG� \� 6DOXG� /DERUDO�� TXH� SHUPLWLUi� UHGXFLU� OD� VLQLHVWUDOLGDG� ODERUDO��PHGLDQWH� OD� SXHVWD� HQ� PDUFKD�� HQWUH� RWUDV� PHGLGDV�� GH� XQ� FXHUSR� SURSLR� GH�LQVSHFWRUHV�GH�WUDEDMR��TXH�OOHYDUi�D�FDER�VX�ODERU�D�WUDYpV�GHO�,QVWLWXWR�9DVFR�2VDODQ�
H� 1XHVWUR� FRPSURPLVR� FRQ� OD� YLYLHQGD�� PHGLDQWH� OD� HMHFXFLyQ� GHO� 3ODQ�'LUHFWRU�GH�9LYLHQGD��JUDFLDV�DO�FXiO��HQ�HO�SUHVHQWH�HMHUFLFLR�VH�PRYLOL]DUiQ�XQ�WRWDO�GH�������SLVRV��GH�ORV�TXH�������VHUiQ�QXHYRV�SLVRV�GH�SURWHFFLyQ�RILFLDO�\�RWURV� ������ VRQ� LQPXHEOHV� \D� H[LVWHQWHV� LQFRUSRUDGRV� DO�PHUFDGR� D� WUDYpV�GH�D\XGDV� D� OD� FRPSUD� R� DOTXLOHU� GH� YLYLHQGD� XVDGD�� 1XHVWUD� &RPXQLGDG� KD�DOFDQ]DGR�XQD�FXRWD�GH�PHUFDGR�GHO�����GH�YLYLHQGD�GH�SURWHFFLyQ�RILFLDO��XQD�GH�ODV�PiV�HOHYDGDV�GHO�(VWDGR��VL�ELHQ�QXHVWUR�REMHWLYR�HV�FRQVHJXLU�HQ�HO�SOD]R�GH�RFKR�DxRV�XQD�FXRWD�VXSHULRU�DO������'H� IRUPD� FRPSOHPHQWDULD�� OD� /H\� GHO� 6XHOR�� DFWXDOPHQWH� HQ� SURFHVR� GH�QHJRFLDFLyQ�FRQ�ODV�,QVWLWXFLRQHV�\�D\XQWDPLHQWRV��VHUi�XQ�LQVWUXPHQWR�HVHQFLDO�SDUD�DFDEDU�FRQ�OD�HVSHFXODFLyQ�\�KDFHU�HIHFWLYR�HO�GHUHFKR�GH�ODV�FLXGDGDQDV�\�FLXGDGDQRV�YDVFRV�D�XQD�YLYLHQGD�GLJQD�
I� 1XHVWUR� FRPSURPLVR� FRQ� OD� VDQLGDG��PHGLDQWH� OD� DSUREDFLyQ� GHO�QXHYR 3ODQ� GH� 6DOXG� TXH� DERUGD� GH� IRUPD� LQWHJUDO� WRGRV� ORV� IDFWRUHV� TXH�LQFLGHQ� HQ OD� PHMRUD� GH� OD� VDOXG� GH� OD� SREODFLyQ� YDVFD�� /RV� IUXWRV� GH� HVWH�HVIXHU]R� FRQWLQXDGR� HQ� OD�PHMRUD� GH� QXHVWUR� VLVWHPD� VDQLWDULR� QR� SXHGHQ� VHU�PiV�HYLGHQWHV��6HJ~Q�GHVWDFD�OD�~OWLPD�HQFXHVWD�GH�VDOXG��OD�SREODFLyQ�YDVFD�VH�VLW~D� HQWUH� ODV� GH�PD\RU� HVSHUDQ]D� GH� YLGD� GHO�PXQGR� \� HQ� OD� ~OWLPD� GpFDGD�KHPRV� FRQVHJXLGR� DXPHQWDU� HQ� �� DxRV� HO� SHUtRGR� GH� YLGD� VDOXGDEOH� GH� ORV�FLXGDGDQRV�\�FLXGDGDQDV�YDVFDV�(Q� HVWD� OtQHD�� \� DO� REMHWR� GH� VHJXLU� RIUHFLHQGR�XQD� VDQLGDG� GH� FDOLGDG�� VH� KD�FUHDGR�OD�)XQGDFLyQ�9DVFD�GH�,QQRYDFLyQ�H�,QYHVWLJDFLyQ�VDQLWDULD�
3RU�~OWLPR��\�HQ�HO�RUGHQ�VDQLWDULR�KXPDQLWDULR��FDEH�GHVWDFDU�OD�DSUREDFLyQ�GH�OD�/H\� GH�9ROXQWDGHV� DQWLFLSDGDV�� TXH� KD� FRQFLWDGR� OD� YDORUDFLyQ�SRVLWLYD� QR�VyOR� GHO� FRQMXQWR� GHO� VLVWHPD� VDQLWDULR� YDVFR� VLQR� WDPELpQ� GHO� &RQVHMR�(FRQyPLFR�\�6RFLDO�\�GH�OD�&RPLVLyQ�$VHVRUD�%LRpWLFD�
J� 1XHVWUR� FRPSURPLVR� FRQ� OD� FXOWXUD�� OD� MXYHQWXG� \� HO� GHSRUWH��PHGLDQWH�OD�HODERUDFLyQ�GHO�3ODQ�9DVFR�GH�OD�&XOWXUD��FX\DV�OtQHDV�JHQHUDOHV�VH�SUHVHQWDURQ�RILFLDOPHQWH�HQ�HO�3DODFLR GH�9LOOD�6XVR�HO�SDVDGR����GH�PD\R��(VWH�3ODQ��HQ�HO�TXH�OOHYDPRV�WUDEDMDQGR�PiV�GH�XQ�DxR��FRQ�OD�SDUWLFLSDFLyQ�GLUHFWD�GH�PiV�GH�����SHUVRQDV��WLHQH�FRPR�REMHWLYR�JHQHUDU�XQ�HVSDFLR�FXOWXUDO�YDVFR�



SOXUDO�\�DELHUWR�DO�PXQGR��\�UHVSRQGH�D�QXHVWUR�FRPSURPLVR�GH�FRQVHJXLU�XQD�VRFLHGDG�FXOWXUDOPHQWH�PDV� LQWHJUDGD�TXH�VHD�UHVXOWDGR�GH�OD�DFHSWDFLyQ�\�GHO�GLiORJR�HQWUH�ODV�GLVWLQWDV�LGHQWLGDGHV�FRPSOHPHQWDULDV�TXH�FRQYLYHQ�HQ�HOOD�7DPELpQ�VH�KD�SRWHQFLDGR�HO�VHFWRU�DXGLRYLVXDO�YDVFR��PHGLDQWH� OD�DSUREDFLyQHQ� -XQLR� GHO� /LEUR� %ODQFR� GHO� $XGLRYLVXDO \� OD� SXHVWD� HQ� PDUFKD� GH� XQD�FRPLVLyQ�HQ�OD�TXH�SDUWLFLSDQ�WRGDV�ODV�,QVWLWXFLRQHV�9DVFDV�SDUD�HO�LPSXOVR�GH�HVWH�QXHYR�VHFWRU�GH�IXWXUR�3RU� RWUR� ODGR�� KHPRV� SRWHQFLDGR� HO� ,,� 3ODQ� -RYHQ� GH� (XVNDGL� SDUD� TXH�FRPLHQFH�D�LPSODQWDUVH�WDPELpQ�HQ�HO�iPELWR�PXQLFLSDO�HQ�FRODERUDFLyQ�FRQ�ODV�'LSXWDFLRQHV�)RUDOHV�$VLPLVPR�� HO� SDVDGR� ���GH� MXOLR� VH� DSUREy� HO�3ODQ�9DVFR�GHO�'HSRUWH� �����������TXH�SHUPLWLUi�HOHYDU�OD�RIHUWD�GH�ORV�VHUYLFLRV�GHSRUWLYRV�\�HO�IRPHQWR�GHO�GHSRUWH� FRPR� WUDQVPLVRU� GH� OD� FXOWXUD� \� GH� OD� LPDJHQ� GH� QXHVWUR� 3DtV� HQ� HO�iPELWR�LQWHUQDFLRQDO�
$SDUWDGR�,9� 1XHVWUR�FRPSURPLVR�FRQ�HO�GHVDUUROOR�VRVWHQLEOH�(O�GHVDUUROOR�VRVWHQLEOH�VH�FRQILJXUD�FRPR�HO�³QRUWH´�GH�OD�JHVWLyQ�GHO�*RELHUQR�SDUD� ORJUDU� XQ SURJUHVR� pWLFR�� 3RUTXH�� VyOR� JDUDQWL]DQGR� XQ� GHVDUUROOR�VRVWHQLEOH�� (XVNDGL� SRGUi� HMHFXWDU� XQD� SROtWLFD� HILFLHQWH� GH� VROLGDULGDG� \� GH�MXVWLFLD�VRFLDO�3DUD�GDU�UHVSXHVWD�D�HVWH�FRPSURPLVR��VH�KDQ�YHQLGR�PDWHULDOL]DQGR�QXPHURVDV�DFWXDFLRQHV��GH�HQWUH�ODV�TXH�FDEH�GHVWDFDU�ODV�VLJXLHQWHV�
D� 1XHVWUR� FRPSURPLVR� FRQ� OD� 6RFLHGDG� GH� OD� ,QIRUPDFLyQ��PHGLDQWH� HO�GHVDUUROOR�GHO�³3ODQ�GH�(XVNDGL�HQ� OD�6RFLHGDG�GH� OD� ,QIRUPDFLyQ´��JUDFLDV�DO�FXDO� QXHVWUD� &RPXQLGDG�� HQ� VyOR� WUHV� DxRV�� KD� SDVDGR� GH� WHQHU� XQ� �� GH�XVXDULRV� GH� ,QWHUQHW�� \� VHU� OD� QRYHQD� &RPXQLGDG� GHO� (VWDGR�� D� VLWXDUVH� SRU�HQFLPD�GHO������RFXSDQGR�HO�SULPHU�OXJDU�GHO�(VWDGR�6H�KDQ�LQVWDODGR�������RUGHQDGRUHV�HQ�OD�5HG�3~EOLFD�(GXFDWLYD�\�������HQ�OD�UHG�SULYDGD��ORJUDQGR�UHGXFLU�GH����D�����HO�UDWLR�GH�DOXPQRV�SRU�RUGHQDGRU�HQ�QXHVWUR�VLVWHPD�HGXFDWLYR�$VLPLVPR��VH�KD�LPSXOVDGR�OD�ILUPD�HOHFWUyQLFD�FRQ�OD�FUHDFLyQ�GH�,]HQSH��XQD�HQWLGDG� S~EOLFD� GH� FHUWLILFDFLyQ� HQ� OD� TXH� SDUWLFLSDQ� WRGDV� ODV� ,QVWLWXFLRQHV�YDVFDV�� 7DPELpQ�� VH� KD� FXOPLQDGR� FRQ� p[LWR� HO� SURJUDPD� .RQHNWD� =DLWH]�� D�WUDYpV� GHO� FXDO� VH� KD� LQFUHPHQWDGR� HQ� FDVL� �������� XQLGDGHV� HO� SDUTXH� GH�RUGHQDGRUHV�FRQ�FRQH[LyQ�D�,QWHUQHW�HQ�(XVNDGL�2WUDV�PHGLGDV�GH�LPSXOVR�D�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ�KDQ�VLGR�� OD�SXHVWD�HQ� PDUFKD� GH� OD� WDUMHWD� VDQLWDULD� HOHFWUyQLFD�� OD� FRQVWLWXFLyQ� GH� XQ� IRQGR�



HVSHFtILFR�GH�FDSLWDO�ULHVJR��OD�FUHDFLyQ�GHO�SXQWR�QHXWUR�(XVNRQL[�\�OD�SXHVWD�HQ�PDUFKD�GH�OD�UHG�/DQGDQHW�HQ�HO�VHFWRU�SULPDULR��SRU�FLWDU�VyOR�DOJXQD�GH�ODV�PDWHULDV�PiV�GHVWDFDGDV�
E� 1XHVWUR� FRPSURPLVR� FRQ� OD� ,QYHVWLJDFLyQ� \� HO� 'HVDUUROOR�� 6HJ~Q� ORV�~OWLPRV�GDWRV�GLVSRQLEOHV�� D� FRPLHQ]RV�GHO� DxR�������QXHVWUR� UDWLR�GH� ,�'�VH�VLWXDED� \D� HQ� HO� ������PXOWLSOLFDQGR� SRU� ��� QXHVWUR� HVIXHU]R� HQ� ORV� ~OWLPRV�YHLQWH� DxRV�� OR� TXH� QRV� FRQILUPD� HQ� HO� REMHWLYR SUHYLVWR� GH� ORJUDU� OD�FRQYHUJHQFLD�FRQ�(XURSD�HQ�HO�SOD]R�GH�FXDWUR�R�FLQFR�DxRV�3DUD�DYDQ]DU�HQ�HVWH�REMHWLYR��HQ�HO�PDUFR�GHO�³3ODQ�GH�&LHQFLD�\�7HFQRORJtD´�VH�HVWi�SRWHQFLDQGR�HO�GHVDUUROOR�GH�QXHYRV�VHFWRUHV�HVWUDWpJLFRV�HQ�HO�iPELWR�GH�OD�LQYHVWLJDFLyQ��$�HVWH�UHVSHFWR��VyOR�YR\�D�FLWDU�FRPR�HMHPSOR�OD�DSUREDFLyQ��HO� SDVDGR� PHV� GH� IHEUHUR�� GHO� SURJUDPD� ³%LREDVN� ����´�� $� WUDYpV� GH� HVWH�SURJUDPD��VH�SRVLELOLWDUi�OD�FUHDFLyQ�GH����QXHYDV�HPSUHVDV�UHODFLRQDGDV�FRQ�OD�ELRWHFQRORJtD�� TXH� FUHDUiQ� ������ QXHYRV� SXHVWRV� GH� WUDEDMR�� 6X� SXHVWD� HQ�PDUFKD��MXQWR�FRQ�OD�UHFLHQWH�DSHUWXUD�GH�GRV�QXHYRV�FHQWURV�ELRWHFQROyJLFRV�HQ�0LUDPyQ�\�=DPXGLR��VXSRQGUiQ�XQ�LPSXOVR�GHFLVLYR�SDUD�OD�JHQHUDFLyQ�GH�XQ�QXHYR�VHFWRU�HFRQyPLFR�GH�IXWXUR�
F� 1XHVWUR� FRPSURPLVR� FRQ� OD� VRVWHQLELOLGDG�PHGLRDPELHQWDO��(XVNDGL�OLGHUD�OD�UHG�GH�UHJLRQHV�SRU�HO�GHVDUUROOR�VRVWHQLEOH�ODQ]DGD�HQ�HO�PDUFR�GH�OD�FXPEUH� PXQGLDO� GH� -RKDQQHVEXUJR�� \� FX\R� SDSHO� IXQGDPHQWDO� KD� VLGR�UHFRQRFLGR�H[SUHVDPHQWH�SRU�OD�218�/D�VRVWHQLELOLGDG�VH FRQILJXUD��SRU�WDQWR��FRPR�XQ�HOHPHQWR�IXQGDPHQWDO�GH�OD�JHVWLyQ�GH�HVWH�*RELHUQR��FRPR�SRQH�GH�PDQLILHVWR� OD�SXHVWD�HQ�PDUFKD�GH�OD�³(VWUDWHJLD�9DVFD� GH�'HVDUUROOR� 6RVWHQLEOH� ���������´�� (Q� HO�PDUFR� GH� HVWD�HVWUDWHJLD��VH�KDQ�GHVDUUROODGR�QXPHURVDV�DFWXDFLRQHV��HQWUH�ODV�TXH�FDEH�FLWDU��OD�DSUREDFLyQ�GHO�3ODQ�GH�*HVWLyQ�GH�5HVLGXRV�3HOLJURVRV�� OD� ILQDOL]DFLyQ�GHO�DQWHSUR\HFWR� GH� /H\� SDUD� OD� SURWHFFLyQ� GHO� VXHOR� OD� DSUREDFLyQ� GHO� 3ODQ�7HUULWRULDO�6HFWRULDO�GH�=RQDV�+~PHGDV \�GHO�3ODQ�GH�3URWHFFLyQ�GHO�/LWRUDO��OD�DSUREDFLyQ� GHO� &DWiORJR� YDVFR� GH� HVSDFLRV� QDWXUDOHV� SURWHJLGRV� OD�FXOPLQDFLyQ�GH�ORV�WUDEDMRV�GHO�DQWHSUR\HFWR�GH�OD�/H\�GHO�$JXD� \�OD�ILUPD�GH�ORV� DFXHUGRV� DPELHQWDOHV� VHFWRULDOHV FRQ� OD� LQGXVWULD� YDVFD� SDUD� UHGXFLU� OD�JHQHUDFLyQ�GH�UHVLGXRV�\�OD�FRQWDPLQDFLyQ�
G� 1XHVWUR� FRPSURPLVR� FRQ� ODV� LQIUDHVWUXFWXUDV� \� HO� WUDQVSRUWH�� FRPR�SRQH�GH�PDQLILHVWR�OD� LQLFLDWLYD�(XVNDGL������\� OD� ILUPD�GHO�$FXHUGR�HQWUH�HO�*RELHUQR� 9DVFR� \� ODV� 'LSXWDFLRQHV� )RUDOHV� SDUD� HO� GHVDUUROOR� GH�



LQIUDHVWUXFWXUDV� HVWUDWpJLFDV�� HVSHFLDOPHQWH� HQ� PDWHULD� GH� FRPXQLFDFLRQHV� H�KLGUiXOLFDV�� *UDFLDV� D� HVWH� HVIXHU]R�� SUR\HFWRV� WDQ� VLJQLILFDWLYRV� FRPR� OD�DXWRYtD�(LEDU�9LWRULD�\�OD�OtQHD�,,�GHO�PHWUR��YDQ�D�UHFLELU�XQ�LPSXOVR�GHFLVLYR�0HQFLyQ�HVSHFLDO�PHUHFH�HO�FRPSURPLVR GH�HVWH�*RELHUQR�FRQ�OD�UHG�IHUURYLDULD�GH� DOWD� YHORFLGDG��'HVSXpV� GH� DxRV� GH� UHWUDVR� QR� HVWDPRV� GLVSXHVWRV� D� GHMDU�SDVDU� HO� WUHQ� GHO� IXWXUR�� 6L� TXHUHPRV� OOHJDU� D� FXPSOLU� HO� REMHWLYR� GH� TXH� OD�FRQH[LyQ� 0DGULG�9LWRULD�'D[� VHD� XQD� UHDOLGDG� HQ� HO� DxR� ������ QR� WHQHPRV�WLHPSR�TXH�SHUGHU�(VWH��\�QR�RWUR��HV�HO�REMHWLYR�TXH�KD�PRYLGR�DO�*RELHUQR�D�VDFDU�D�FRQFXUVR�\�DGMXGLFDU��HO�SDVDGR�PHV�GH�MXOLR��OD�UHGDFFLyQ�GH�ORV�SUR\HFWRV�FRQVWUXFWLYRV�GH�FXDWUR� WUDPRV� GH� OD� <� D� VX� SDVR� SRU� *LSX]NRD�� /RV� WUDPRV� DGMXGLFDGRV� QR�HQWRUSHFHQ�QL�VH�VRODSDQ�HQ�DEVROXWR�FRQ�ODV�DFWXDFLRQHV�OOHYDGDV�D�FDER�SRU�OD�$GPLQLVWUDFLyQ� &HQWUDO�� $O� FRQWUDULR��$�HVWH� UHVSHFWR��TXLHUR�UHLWHUDU� OD�GLVSRVLFLyQ�GH�PL�*RELHUQR�SDUD�IRUPDOL]DU�XQ�FRQYHQLR� TXH� SHUPLWD� FRRUGLQDU� ODV� LQLFLDWLYDV� GH�DPEDV� DGPLQLVWUDFLRQHV��FRQ�HO�REMHWLYR�FRP~Q�GH�FRQVHJXLU�DFHOHUDU�DO�Pi[LPR�OD�FRQH[LyQ�GH�(XVNDGL�FRQ� OD� UHG� HXURSHD� GH� DOWD� YHORFLGDG� 3HUR� QR� YDPRV� D� SDUDU�� SRUTXH� QR�HVWDPRV� GLVSXHVWRV� D� GHMDU� TXH� OD� VRFLHGDG� YDVFD� SLHUGD� HO� WUHQ� GH� OD�PRGHUQLGDG�
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DJURDOLPHQWDULR PHGLDQWH�HO�GHVDUUROOR�GHO�3ODQ�HVWUDWpJLFR�����������SDUD�HO�VHFWRU�SULPDULR�
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VREHUDQtD� FRPSDUWLGD�� 7DPSRFR� LPSLGH�� VLQR� TXH� DOLHQWD� H� LPSXOVD�� ODV�UHODFLRQHV�GH�FRRSHUDFLyQ�WUDQVIURQWHUL]D�HQWUH�UHJLRQHV�\�WHUULWRULRV��FRQ�OD]RV�FXOWXUDOHV�� KLVWyULFRV� R� HFRQyPLFRV� FRPXQHV�� SHUWHQHFLHQWHV� D� GLIHUHQWHV�(VWDGRV�1R�XWLOLFHPRV��SRU�WDQWR��FRPR�VXEWHUIXJLR�D�(XURSD�/D�SUHVHQFLD�QRUPDOL]DGD�GH�ODV�HQWLGDGHV�VXEHVWDWDOHV�\�GH�ODV�QDFLRQDOLGDGHV�\�UHJLRQHV�HQ� ORV�GLVWLQWRV�yUJDQRV�\�SURFHVRV�GH�GHFLVLyQ�GH� OD�8QLyQ�(XURSHD�HVWiQ� FRQWHPSODGRV�H[SUHVDPHQWH� HQ� OD�QRUPDWLYD�FRPXQLWDULD�\�HVWiQ�VLHQGR�DSOLFDGRV�FRQ�WRGD�QDWXUDOLGDG�SRU�PXFKRV�HVWDGRV�PLHPEURV�2FWDYD�&RQVLGHUDFLyQ�(V�XQD�3URSXHVWD�TXH�QDGD�QLHJD��QL�D�QDGD�REOLJD��D�RWUDV�QDFLRQHV�\�UHJLRQHV�XELFDGDV�HQ�HO�(VWDGR�HVSDxRO�/D� SURSXHVWD� QR� SUHMX]JD� QL� FRQGLFLRQD� HO� GHVDUUROOR� GHO� DFWXDO� PRGHOR� GHO�(VWDGR�HVSDxRO��(V�XQD�3URSXHVWD�FRPSDWLEOH�FRQ�HO�GHVDUUROOR�IXWXUR�GH�XQ�(VWDGR�FRPSXHVWR��SOXULQDFLRQDO� \� DVLPpWULFR�� \� QR� QRV� FRUUHVSRQGH� SUHMX]JDU� HO� GHVDUUROOR� GHO�PRGHOR�GH�(VWDGR�QL�OD�WHQGHQFLD�TXH�OHJtWLPDPHQWH�OH�TXLHUDQ�LPSULPLU�RWURV�3XHEORV�� 1R� SODQWHDPRV� HVWD� 3URSXHVWD� SDUD� REOLJDU� D� ORV� GHPiV� D� VHJXLU�QXHVWUR� FDPLQR�� QL� SDUD� LPSHGLUOHV� TXH� VLJDQ� HO� VX\R�� /D� KDFHPRV� SRUTXH�GHVHDPRV�HQFRQWUDU�XQD�IyUPXOD�GH�FRQYLYHQFLD�TXH�QRV�SHUPLWD�GDU�UHVSXHVWD�D�OD� YROXQWDG� GH� OD� VRFLHGDG� YDVFD� \� JDUDQWL]DU� HO� UHVSHWR� D� QXHVWUD� LGHQWLGDG�QDFLRQDO�HQ�HO�VHQR�GHO�(VWDGR�HVSDxRO�1RYHQD�&RQVLGHUDFLyQ�(V�XQD�3URSXHVWD�UHVSHWXRVD�FRQ�OD�YROXQWDG�GH�1DYDUUD�H�,SDUUDOGH�/D� 3URSXHVWD� TXH� SUHVHQWDPRV� FRPSURPHWH�� ~QLFD� \� H[FOXVLYDPHQWH�� D� OD�&RPXQLGDG� GH� (XVNDGL�� LQWHJUDGD� SRU� ORV� 7HUULWRULRV� GH� $UDED�� %L]NDLD� \�*XLS~]FRD��HQ�XQ�QXHYR�3DFWR�3ROtWLFR�GH�UHODFLyQ�HQ�HO�(VWDGR�HVSDxRO��'HVGH�HVWD� SHUVSHFWLYD�� HQ� OD� SURSXHVWD� VH PDQLILHVWD� ODUDPHQWH� HO� UHVSHWR� D� ORV�FLXGDGDQRV�\�FLXGDGDQDV�GH�ORV�WHUULWRULRV�GH�,SDUUDOGH�\�D�ORV�GH�OD�&RPXQLGDG�)RUDO� GH� 1DYDUUD�� SDUD� GHFLGLU� OLEUHPHQWH� HO� PDUFR� GH� UHODFLRQHV� LQWHUQDV� \�H[WHUQDV� TXH� GHVHDQ� WHQHU�� 3URSXHVWD�� VLQ� GXGD�� PiV� UHVSHWXRVD� FRQ� ODV�GHFLVLRQHV�GHPRFUiWLFDV�GH�FDGD�FXDO�TXH� OD�SUHYLVLyQ�GH�³LQFRUSRUDFLyQ´�TXH�KDFH�OD�&RQVWLWXFLyQ�HVSDxROD�'pFLPD�\�~OWLPD�&RQVLGHUDFLyQ�/D� 3URSXHVWD� UHVSHWD� HO� GHUHFKR� TXH� OH� DVLVWH� DO� 3XHEOR� 9DVFR� SDUD� GHFLGLU�OLEUH�\�GHPRFUiWLFDPHQWH�VX�SURSLR�IXWXUR�(O�GHUHFKR�GH�ORV�SXHEORV�D�GHFLGLU�VX�SURSLR�IXWXUR�HV�XQR�GH�ORV�IXQGDPHQWRV�EiVLFRV� GH� OD� FRQYLYHQFLD� \� GH� OD� GHPRFUDFLD�� \� HVWi� UHFRJLGR� H[SUHVDPHQWH��HQWUH� RWURV� FRQYHQLRV� LQWHUQDFLRQDOHV�� HQ� OD� 'HFODUDFLyQ� 8QLYHUVDO� GH� ORV�'HUHFKRV� +XPDQRV�� HQ� OD� &DUWD� &RQVWLWXWLYD� GH� OD� 2UJDQL]DFLyQ� GH� ODV�
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&RPR� LQVWUXPHQWR� HVHQFLDO� SDUD� HMHUFHU� HO� GHUHFKR�D�GHFLGLU� GH� OD� FLXGDGDQtD�YDVFD�� VH� DWULEX\H�DO�3DUODPHQWR�9DVFR� OD� FDSDFLGDG�GH� UHJXODU�\�JHVWLRQDU� OD�UHDOL]DFLyQ�GH�FRQVXOWDV�GHPRFUiWLFDV�SRU�YtD�GH�UHIHUpQGXP�(YLGHQWHPHQWH�� OD� FDSDFLGDG� GH� UHDOL]DFLyQ GH� FRQVXOWDV� GHPRFUiWLFDV� QR�FRQVWLWX\H� XQ� HOHPHQWR� HVHQFLDO� GH� OD� HVWUXFWXUD� GHO� (VWDGR�� 3RU� OR� WDQWR�� HO�HMHUFLFLR�GH�QXHVWUR�GHUHFKR�D�GHFLGLU�HV�FRKHUHQWH�FRQ�OD�GLVSRVLFLyQ�DGLFLRQDO�SULPHUD�GH�OD�&RQVWLWXFLyQ�\�FRQ�OD�YROXQWDG�GHPRFUiWLFD�GH�DXWRJRELHUQR�GH�OD�VRFLHGDG�YDVFD�'H� FRQIRUPLGDG� FRQ� OD� VHQWHQFLD� GHO� 7ULEXQDO� 6XSUHPR� GH� &DQDGi�� TXH�LQWHUSUHWD� HO�GHUHFKR� LQWHUQDFLRQDO�YLJHQWH�� VH� LQFRUSRUD�HO� FRPSURPLVR�GH�QR�HMHUFHU� XQLODWHUDOPHQWH� HO� GHUHFKR� GH� DXWRGHWHUPLQDFLyQ� \� HO� UHFRQRFLPLHQWR�H[SOtFLWR� GH� OD� REOLJDFLyQ� GH� DEULU� XQ� SURFHVR� GH� QHJRFLDFLyQ \� SDFWR� FRQ� HO�(VWDGR�(Q�HVWH�VHQWLGR��FXDQGR�ODV�FRQVXOWDV�SODQWHHQ�DOWHUDU��tQWHJUD�R�VXVWDQFLDOPHQWH��HO�PRGHOR� \� UpJLPHQ�GH� UHODFLyQ�SROtWLFD�FRQ� HO�(VWDGR�HVSDxRO�� DVt� FRPR�ODV�UHODFLRQHV� FRQ� HO� iPELWR� HXURSHR� H� LQWHUQDFLRQDO� TXH� VH� UHJXODQ� HQ� HO� QXHYR�(VWDWXWR��\�ORV�FLXGDGDQRV�\�FLXGDGDQDV�YDVFDV��HQ�HO�HMHUFLFLR�GHPRFUiWLFR�GH�VX� OLEUH�GHFLVLyQ��PDQLIHVWDUDQ�VX�YROXQWDG� FODUD�H� LQHTXtYRFD� DO� UHVSHFWR�� ODV�,QVWLWXFLRQHV�YDVFDV�\�ODV�GHO�(VWDGR�VH�HQWHQGHUiQ�FRPSURPHWLGDV�D�JDUDQWL]DU�XQ�SURFHVR�GH�QHJRFLDFLyQ�SDUD�HVWDEOHFHU�ODV�QXHYDV�FRQGLFLRQHV�SROtWLFDV�TXH�SHUPLWDQ� PDWHULDOL]DU�� GH� FRP~Q� DFXHUGR�� OD� YROXQWDG� GHPRFUiWLFD� GH� OD�VRFLHGDG�YDVFD�
5HFRQRFLPLHQWR�GH�OD�FLXGDGDQtD�YDVFD6H�UHFRQRFH�IRUPDOPHQWH�OD�FRQGLFLyQ�GH�FLXGDGDQtD�YDVFD�D�WRGDV ODV�SHUVRQDV�TXH� WHQJDQ� YHFLQGDG� DGPLQLVWUDWLYD� HQ� DOJXQR� GH� ORV� PXQLFLSLRV� GH� OD�&RPXQLGDG� GH� (XVNDGL�� 'H� HVWD� IRUPD�� WRGRV� ORV� FLXGDGDQRV� \� FLXGDGDQDV�YDVFDV� JR]DUiQ� GH� ORV� PLVPRV� GHUHFKRV� \� GHEHUHV� VLQ� QLQJ~Q� WLSR� GH�GLVFULPLQDFLyQ�� $� HVWRV� HIHFWRV�� ORV� SRGHUHV� S~EOLFRV� YDVFRV� YHODUiQ� SRU� HO�HMHUFLFLR�\�OD�GHIHQVD�GH�ORV�GHUHFKRV�IXQGDPHQWDOHV�GH�OD�FLXGDGDQtD�YDVFD�HQ�HO�iPELWR�GH�OD�&RPXQLGDG�GH�(XVNDGL�$VLPLVPR��VH�DWULEX\H�DO�3DUODPHQWR�9DVFR�HO�GHVDUUROOR�FRQVWLWXFLRQDO�GH�ORV�GHUHFKRV� IXQGDPHQWDOHV� UHODFLRQDGRV� FRQ� OD� SDUWLFLSDFLyQ� \� UHSUHVHQWDWLYLGDG�GH�OD�FLXGDGDQtD�YDVFD�HQ�OD�YLGD�SROtWLFD��HFRQyPLFD�\�VRFLDO�GH�OD�&RPXQLGDG�GH�(XVNDGL�� UHJXODQGR� D� WDO� HIHFWR�� OD� FUHDFLyQ \� UHFRQRFLPLHQWR� GH� SDUWLGRV�SROtWLFRV��RUJDQLVPRV�VLQGLFDOHV�\�DVRFLDFLRQHV�HPSUHVDULDOHV�
5HFRQRFLPLHQWR�GH�OD�QDFLRQDOLGDG�YDVFD3UHWHQGHPRV� HYLWDU� IDOVDV� DFXVDFLRQHV� GHPDJyJLFDV� HQ� UHODFLyQ� FRQ� OD�H[LVWHQFLD�\�HO�UHFRQRFLPLHQWR�GH�XQD�QDFLRQDOLGDG�YDVFD��GH�FRQIRUPLGDG�FRQ�



OD� SOXULQDFLRQDOLGDG� GHO� (VWDGR� HVSDxRO�� (Q� HVWH� VHQWLGR�� VH� HVWDEOHFH�RILFLDOPHQWH� HO� UHFRQRFLPLHQWR� GH� OD� QDFLRQDOLGDG� YDVFD� SDUD� WRGRV� ORV�FLXGDGDQRV� \� FLXGDGDQDV� YDVFDV�� FRQ� OD� PLVPD� YDOLGH]� TXH� OD� QDFLRQDOLGDG�HVSDxROD��1DGLH�SRGUi�VHU�GLVFULPLQDGR�HQ�UD]yQ�GH�VX�QDFLRQDOLGDG�QL�SULYDGR�DUELWUDULDPHQWH�GH�OD�PLVPD�
/D�/H\�GHO�3DUODPHQWR�9DVFR�TXH�UHJXOH�OD�QDFLRQDOLGDG�YDVFD��DWHQGHUi�D�ORV�PLVPRV� UHTXLVLWRV� H[LJLGRV� SRU� HO� (VWDGR� SDUD� OD� DGTXLVLFLyQ�� SpUGLGD� R�DFUHGLWDFLyQ�GH�OD�QDFLRQDOLGDG�HVSDxROD��/D�QDFLRQDOLGDG�YDVFD�VHUi�WRWDOPHQWH�FRPSDWLEOH� FRQ� OD� QDFLRQDOLGDG� HVSDxROD�� GH� WDO� IRUPD� TXH� QR� UHVXOWH� SUHFLVR�UHQXQFLDU�D� OD�QDFLRQDOLGDG�HVSDxROD�SDUD�GLVIUXWDU�GH� OD�QDFLRQDOLGDG�YDVFD�\�YLFHYHUVD�
'HUHFKRV�+XPDQRV�\�/LEHUWDGHV(O� QXHYR� (VWDWXWR� 3ROtWLFR� HVWDEOHFH�� FRQ� FDUiFWHU� SULRULWDULR� OD� GHIHQVD� \�SURWHFFLyQ�GH�ORV�GHUHFKRV�KXPDQRV�\�GH�ODV�OLEHUWDGHV�$� WDO� HIHFWR�� HO� 3DUODPHQWR�9DVFR� UHFRJHUi�� GH� IRUPD� HVSHFtILFD�� XQ� FDStWXOR�UHIHULGR�D�OD�GHIHQVD�\�SURWHFFLyQ�GH�ORV�GHUHFKRV�KXPDQRV�\�GH�ODV�OLEHUWDGHV��HQ� HO�PDUFR�GH� OD� DSUREDFLyQ�GH� XQD�&DUWD� GH�'HUHFKRV� \�'HEHUHV�&LYLOHV� \�3ROtWLFRV� GH� OD� FLXGDGDQtD� YDVFD�� TXH� LQFOXLUi� ORV� GHUHFKRV� \� GHEHUHV�FRQWHPSODGRV� HQ� OD�&RQVWLWXFLyQ� \� HQ� ORV�7UDWDGRV� GH� OD�8QLyQ� (XURSHD�� DVt�FRPR� ORV� FRQWHPSODGRV� HQ� ORV� 7UDWDGRV� ,QWHUQDFLRQDOHV� GH� ORV� 'HUHFKRV�+XPDQRV�$VLPLVPR�� XQD� /H\� GH�'HVDUUROOR� GHO� 3DUODPHQWR� UHJXODUi� OD� FUHDFLyQ� GH� XQ�2EVHUYDWRULR� GH� 'HUHFKRV� +XPDQRV� \� /LEHUWDGHV� FRPR� LQVWUXPHQWR�LQGHSHQGLHQWH�SDUD�YHODU�SRU� OD�GHIHQVD�GH� ORV�GHUHFKRV�KXPDQRV�GH� WRGDV� ODV�SHUVRQDV��VLQ�GLVWLQFLyQ�
3DUWLFLSDFLyQ�GH�OD�VRFLHGDG�FLYLO(QWUH� ORV� GHUHFKRV� GH� OD� FLXGDGDQtD� YDVFD�� VH� DUWLFXOD� HQ� HO� QXHYR� (VWDWXWR�3ROtWLFR� OD� SDUWLFLSDFLyQ� GH� OD� VRFLHGDG� FLYLO� QR� VyOR� HQ� HO� iPELWR�VRFLRHFRQyPLFR�� VLQR� WDPELpQ� HQ� HO� UHVWR� GH� iUHDV� VRFLDOHV�� FXOWXUDOHV� \�HGXFDWLYDV� TXH� FRQIRUPDQ� OD� DFFLyQ� SROtWLFD� GH� ODV� ,QVWLWXFLRQHV� YDVFDV��$VLPLVPR�� VH� UHJXODUiQ� ORV� HOHPHQWRV� HVHQFLDOHV� GH� OD� LQLFLDWLYD� OHJLVODWLYD�SRSXODU�DQWH�HO�3DUODPHQWR�9DVFR�
'HUHFKR�DO�%XHQ�*RELHUQR�\�D�OD�%XHQD�$GPLQLVWUDFLyQ6H�FRQWHPSOD��DVLPLVPR��XQ�DSDUWDGR�HVSHFtILFR�HQ�HO�TXH�WRGRV�ORV�FLXGDGDQRV�\� FLXGDGDQDV� YDVFDV� WHQGUiQ� UHFRQRFLGR� \� JDUDQWL]DGR� HO� IXQFLRQDPLHQWR�



WUDQVSDUHQWH�GH�OD�$GPLQLVWUDFLyQ��HO�GHUHFKR�D�OD� LQIRUPDFLyQ�\�OD�REOLJDFLyQ�GH�JDUDQWL]DU�OD�HILFLHQFLD�\�OD�HILFDFLD�HQ�OD�JHVWLyQ�GH�ORV�VHUYLFLRV�S~EOLFRV�
/LEHUWDG� GH� UHODFLRQHV� FRQ� OD� &RPXQLGDG� )RUDO� GH� 1DYDUUD� \� FRQ� ORV�7HUULWRULRV�9DVFRV�GH�,SDUUDOGH��%DVHV���\����(O� GHVDUUROOR� GH� HVWDV� EDVHV� VH� VXVWHQWD� HQ� HO� GHUHFKR� TXH� OHV� DVLVWH� D� ORV�FLXGDGDQRV�\�FLXGDGDQDV�GH�OD�&RPXQLGDG�9DVFD��D�ORV�GH�OD�&RPXQLGDG�)RUDO�GH� 1DYDUUD� \� D� ORV� GH� ,SDUUDOGH�� FRPR� LQWHJUDQWHV� GHO� 3XHEOR� 9DVFR�� SDUD�HVWDEOHFHU� ORV� YtQFXORV� SROtWLFRV� \� ODV� UHODFLRQHV� LQWHUQDV� TXH� FRQVLGHUHQ�PiV�DGHFXDGDV� SDUD� VX� GHVDUUROOR� \� ELHQHVWDU�� VLQ� PiV� OLPLWDFLyQ TXH� VX� SURSLD�YROXQWDG�'HVGH�HO�SXQWR�GH�YLVWD�GHPRFUiWLFR��¢TXp�UD]RQHV�VH�SXHGHQ�DUJXPHQWDU�SDUD�LPSHGLU��GLILFXOWDU�R�SURKLELU�TXH�ORV�FLXGDGDQRV�\�FLXGDGDQDV�GH�OD�&RPXQLGDG�9DVFD��GH�OD�&RPXQLGDG�)RUDO�GH�1DYDUUD�\�GH�,SDUUDOGH�SXHGDQ�HVWUHFKDU�VXV�UHODFLRQHV�SROtWLFDV��HFRQyPLFDV��VRFLDOHV�\�FXOWXUDOHV�VL�DVt�OR�GHVHDQ"�¢$�TXLpQ�KDFHPRV�GDxR"'HVGH� HVWD� SUHPLVD� GH� UHVSHWR� D� ODV� GHFLVLRQHV� GHPRFUiWLFDV� GH� FDGD� FXDO��SODQWHDPRV�DOJR�PX\�VHQFLOOR�3ULPHUR� 4XH� OD�&RPXQLGDG�9DVFD�\� OD�&RPXQLGDG�)RUDO�GH 1DYDUUD�SXHGDQ�HVWDEOHFHU� ORV�YtQFXORV� SROtWLFRV� \� ODV� UHODFLRQHV� LQWHUQDV� D� QLYHO�PXQLFLSDO� \�WHUULWRULDO� TXH� FRQVLGHUHQ� PiV� DGHFXDGDV�� VLQ� PiV� OLPLWDFLyQ� TXH� OD� SURSLD�YROXQWDG�GH�OD�FLXGDGDQtD�UHVSHFWLYD�GH�DPEDV�&RPXQLGDGHV�6HJXQGR� 4XH��HQ�FRQVHFXHQFLD��HO�(VWDGR�QR�SRQJD�WUDEDV�OHJDOHV�D�OD�YROXQWDG�GHPRFUiWLFD�\�UHVSHWH�OD�FHOHEUDFLyQ�GH�&RQYHQLRV�\�$FXHUGRV�GH�&RRSHUDFLyQ�HQWUH�DPEDV�&RPXQLGDGHV�7HUFHUR� 6L� ELHQ� HO� DFWXDO� (VWDWXWR� GH� *HUQLND� \� OD� &RQVWLWXFLyQ� HVSDxROD�FRQWHPSODQ� OD� SRVLELOLGDG� GH TXH�1DYDUUD�� VL� DVt� OR� GHVHD�� VH� LQFRUSRUH� D� OD�&RPXQLGDG� $XWyQRPD� 9DVFD�� TXLHUR� DQXQFLDUOHV� TXH� QXHVWUR� SURSyVLWR� HV�PHMRUDU�HVWDV�SUHYLVLRQHV�HQ�WpUPLQRV�GH�UHVSHWR�D�OD�YROXQWDG�GH�ODV�SDUWHV��$Vt��PDQLIHVWDPRV�TXH�QDGLH� WHQGUi�TXH� LQFRUSRUDUVH�DO�SUR\HFWR�SROtWLFR�GH�QDGLH��(Q�FRQVHFXHQFLD��VL�DOJXQD�YH]�ORV�FLXGDGDQRV�\�FLXGDGDQDV�GH�OD�&RPXQLGDG�9DVFD� \� ORV� GH� OD� &RPXQLGDG� )RUDO� GH� 1DYDUUD�� GHFLGLPRV� OLEUH� \�GHPRFUiWLFDPHQWH� HQ� HO� IXWXUR�� FRQVWUXLU� SUR\HFWRV� SROtWLFRV� R� HVWUXFWXUDV�SROtWLFDV�FRQMXQWDV�� ODV�TXH� VHDQ��GH� OD�QDWXUDOH]D� H� LQWHQVLGDG�TXH� VHDQ�� VHUi��~QLFD�\�H[FOXVLYDPHQWH��SRUTXH�DVt�OR�KDEUHPRV�GHFLGLGR��SULPHUR��FDGD�XQR�HQ�VX�FDVD�\�GHVSXpV��WRGRV�MXQWRV�&XDUWR� (Q�FXDQWR�D�ODV�UHODFLRQHV�FRQ�,SDUUDOGH�HQ�HO�QXHYR�(VWDWXWR�3ROtWLFR��VH SODQWHD� OD�FDSDFLGDG�GH� ILUPDU� WUDWDGRV�\�DFXHUGRV�ELODWHUDOHV�TXH�SHUPLWDQ�HVWUHFKDU�ODV�UHODFLRQHV�\�ORV�LQVWUXPHQWRV�GH�FRRSHUDFLyQ��D�QLYHO�PXQLFLSDO�\�



WHUULWRULDO��XWLOL]DQGR�ODV�SRWHQFLDOLGDGHV�GH�OD�FRRSHUDFLyQ�WUDQVIURQWHUL]D��TXH�WDQ�SURIXVDPHQWH VH�HVWiQ�DSOLFDQGR�D�OR�ODUJR�\�DQFKR�GH�WRGD�(XURSD�
/D�FRQILJXUDFLyQ�GH�XQ�3RGHU�-XGLFLDO�9DVFR�$XWyQRPR��%DVH�����(Q� HO� GHVDUUROOR� GH� HVWD� EDVH� VH� SODQWHD� OD� DUWLFXODFLyQ� GH� XQ� SRGHU� MXGLFLDO�DXWyQRPR�TXH�FRPSOHWH�� MXQWR�FRQ�HO�3RGHU�(MHFXWLYR�\� HO�3RGHU�/HJLVODWLYR��ORV�SRGHUHV�GHO�DXWRJRELHUQR�YDVFR�'HVHDPRV� TXH� QXHVWUD� VLQJXODULGDG� SROtWLFD� VH� YHD� SODVPDGD� WDPELpQ� GH� XQD�PDQHUD�VHQVDWD�\�UDFLRQDO�HQ�XQ�3RGHU�-XGLFLDO�DXWyQRPR��3DUD�TXH�ORV�YDVFRV�\�ODV� YDVFDV� SRGDPRV� GHFLGLU� FyPR� TXHUHPRV� RUJDQL]DU� \� JHVWLRQDU� PHMRU� OD�DGPLQLVWUDFLyQ�GH�-XVWLFLD��SDUD�TXH�ORV�MXHFHV�\�PDJLVWUDGRV�YDVFRV�WHQJDQ�VXV�SURSLRV�yUJDQRV�GH�JRELHUQR��\�SDUD�TXH�OD�VRFLHGDG�YDVFD�WHQJD��HQ�GHILQLWLYD��XQD�UHODFLyQ�PiV�QDWXUDO�FRQ�OD�-XVWLFLD�
/D� UHJXODFLyQ� GH� XQ� 3RGHU� -XGLFLDO� DXWyQRPR�� VXSRQH� UHFRQRFHU� DO� 7ULEXQDO�6XSHULRU� GH� -XVWLFLD� GH� (XVNDGL�� FRPR� OD� F~VSLGH� GH� OD� RUJDQL]DFLyQ� MXGLFLDO�YDVFD�� UHVHUYiQGRVH� DO� 7ULEXQDO� 6XSUHPR� ODV� DWULEXFLRQHV� UHIHUHQWHV� D� OD�XQLILFDFLyQ�GH�GRFWULQD�\�DO�FRQRFLPLHQWR�GH� ORV�FRQIOLFWRV�GH�FRPSHWHQFLDV�\�MXULVGLFFLRQDOHV��(VWD�UHVHUYD�GH�DWULEXFLRQHV�DO�7ULEXQDO�6XSUHPR��MXQWR�FRQ�OD�JDUDQWtD� GH� DSOLFDFLyQ� GH� ODV� PLVPDV� UHJODV� SURFHVDOHV� \� GHUHFKRV�IXQGDPHQWDOHV� TXH� HQ� HO� FRQMXQWR� GHO� (VWDGR�� DVHJXUDQ�� VLQ� GXGD�� HO� UHVSHWR�HVFUXSXORVR� D� OD� XQLGDG� H� LQGHSHQGHQFLD� MXULVGLFFLRQDO�� DUELWUiQGRVH�� DGHPiV��XQ�PDUFR�GH�FRRUGLQDFLyQ�FRQ�HO�iPELWR�HVWDWDO�\�HXURSHR�6REUH�OD�EDVH�GH�HVWDV�FRQVLGHUDFLRQHV��OD�UHJXODFLyQ�DUWLFXODGD�GH�OD�SURSXHVWD�FRQWHPSOD��HQWUH�RWURV��ORV�VLJXLHQWHV�DVSHFWRV�� /D� RUJDQL]DFLyQ� MXGLFLDO� YDVFD� FXOPLQD� HQ� HO� 7ULEXQDO� 6XSHULRU� GH�-XVWLFLD�GH�(XVNDGL��DQWH�HO�TXH�VH�DJRWDUiQ�ODV�VXFHVLYDV�LQVWDQFLDV�SURFHVDOHV�� /D�FRPSHWHQFLD�GH�ORV�yUJDQRV�MXULVGLFFLRQDOHV�HQ�OD�&RPXQLGDG�GH�(XVNDGL� VH� H[WLHQGH� D� WRGRV� ORV� yUGHQHV�� LQVWDQFLDV� \� JUDGRV��LQGHSHQGLHQWHPHQWH�GHO�GHUHFKR�DSOLFDGR��\�VLQ�H[FOXVLRQHV��HV�GHFLU��LQFOXLGDV�ODV�FRPSHWHQFLDV�TXH�DFWXDOPHQWH�RVWHQWD�OD�$XGLHQFLD�1DFLRQDO�� $O�7ULEXQDO�6XSUHPR�OH�FRUUHVSRQGHUi�OD�XQLILFDFLyQ�GH�GRFWULQD�\�HO�FRQRFLPLHQWR�GH� ORV�FRQIOLFWRV�GH�FRPSHWHQFLDV�\� MXULVGLFFLRQDOHV��$VLPLVPR��VH� UHFRQRFH� OD� MXULVGLFFLyQ� TXH�� HQ� DPSDUR� \� SURWHFFLyQ� GH� ORV� GHUHFKRV�IXQGDPHQWDOHV�� FRUUHVSRQGH� DO�7ULEXQDO�&RQVWLWXFLRQDO� \� DO�7ULEXQDO�(XURSHR�GH�'HUHFKRV +XPDQRV�� 6H�FRQVWLWXLUi�XQ�&RQVHMR� -XGLFLDO�9DVFR�FRPR�yUJDQR�GH�JRELHUQR�GHO�3RGHU� -XGLFLDO�HQ� OD�&RPXQLGDG�GH�(XVNDGL��TXH�HMHUFHUi� VXV� IXQFLRQHV�\�FRPSHWHQFLDV� HQ� FRODERUDFLyQ� FRQ� HO� &RQVHMR� *HQHUDO� GHO� 3RGHU� -XGLFLDO� GHO�(VWDGR�



� (O� &RQVHMR� -XGLFLDO� 9DVFR� GHVLJQDUi� DO� 3UHVLGHQWH� GHO� 7ULEXQDO�6XSHULRU� GH� -XVWLFLD�� D� ORV� 3UHVLGHQWHV� GH� 6DOD�� $XGLHQFLDV� \� 'HFDQRV�� \� OH�FRUUHVSRQGHUi�HO�GHVDUUROOR�\�DSOLFDFLyQ�GH�ORV�FULWHULRV�HVHQFLDOHV�ILMDGRV�HQ�OD�/H\�2UJiQLFD� GHO� 3RGHU� -XGLFLDO�� HQ�PDWHULD� GH� VHOHFFLyQ�� SURYLVLyQ�� FDUUHUD��IRUPDFLyQ�� UpJLPHQ� GLVFLSOLQDULR� \� UHWULEXFLRQHV� GH� 6HFUHWDULRV�� -XHFHV��0DJLVWUDGRV� \� )LVFDOHV� HQ� OD� &RPXQLGDG� GH� (XVNDGL�� WHQLHQGR� HQ� FXHQWD� HO�FDUiFWHU�SUHIHUHQWH�GHO�FRQRFLPLHQWR�GHO�GHUHFKR�YDVFR�\ GHO�(XVNHUD�� /D� FRPSRVLFLyQ�GHO�&RQVHMR� -XGLFLDO�9DVFR�� VHUi� UHJXODGD�SRU�/H\�GHO�3DUODPHQWR�9DVFR��FRQ�FULWHULRV�GH�LQGHSHQGHQFLD�\�GH�FRPSRVLFLyQ�PL[WD�� (O� )LVFDO� -HIH� GHO� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� GH� (XVNDGL� VHUi�QRPEUDGR� SRU� HO� &RQVHMR� -XGLFLDO� 9DVFR�� 8QD� /H\� GHO� 3DUODPHQWR� 9DVFR�UHJXODUi�HO�IXQFLRQDPLHQWR�GHO�0LQLVWHULR�)LVFDO�HQ�HO�iPELWR�GH�OD�&RPXQLGDG�GH�(XVNDGL��DWULEX\pQGROH�OD�GHIHQVD�GH�OD�OHJDOLGDG�HQ�VX�FRQMXQWR�� (Q� UHODFLyQ� FRQ� OD� DGPLQLVWUDFLyQ� GH� -XVWLFLD�� OD� &RPXQLGDG� GH�(XVNDGL� HMHUFHUi� WRGDV� ODV� IDFXOWDGHV� HMHFXWLYDV�� HQ� DSOLFDFLyQ� GH� ORV�PLVPRV�SULQFLSLRV� SURFHVDOHV� TXH� ULJHQ� HQ� HO� (VWDGR�� HVWDEOHFLpQGRVH� XQ� PDUFR� GH�FRRSHUDFLyQ� FRQ� HO� 0LQLVWHULR� HVSDxRO� GH� -XVWLFLD� SDUD� JDUDQWL]DU� ODFRRUGLQDFLyQ�HQ�HO�iPELWR�HVWDWDO�\�HXURSHR�� /RV� FXHUSRV� GH� ORV� IXQFLRQDULRV� GHO� SHUVRQDO� DO� VHUYLFLR� GH� OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD�VHUiQ�UHJXODGRV�SRU�/H\�GHO�3DUODPHQWR�9DVFR�� /D� (UW]DLQW]D� DFWXDUi� FRPR� 3ROLFtD� -XGLFLDO� DO� VHUYLFLR� GHO� 3RGHU�-XGLFLDO�(Q�GHILQLWLYD��QR�GLVFXWLPRV� OD�XQLGDG� MXULVGLFFLRQDO��QL� WDPSRFR�OD� ILJXUD�GHO�7ULEXQDO� 6XSUHPR�� D� TXLHQ� OH� FRUUHVSRQGHUi� FRQRFHU� GH� OD� XQLILFDFLyQ� GH�GRFWULQD� \� GH� ORV� FRQIOLFWRV� GH� MXULVGLFFLyQ� HQWUH� ORV� yUJDQRV� MXGLFLDOHV� GH� OD�&RPXQLGDG�GH�(XVNDGL�\�ORV�GHO�(VWDGR�+DFHPRV� HVWH� SODQWHDPLHQWR�� VLHQGR� FRQVFLHQWHV� GH� TXH� OR� TXH� SURSRQHPRV�VXSRQH�FDPELRV�HQ�ODV� OH\HV�RUJiQLFDV�UHODWLYDV�DO�3RGHU�-XGLFLDO��$KRUD�ELHQ��QDGLH� SRGUi� LQYRFDU� TXH� SURSRQHU� FDPELRV� HQ� ODV� OH\HV� RUJiQLFDV� HV�LQFRQVWLWXFLRQDO�R�FRQWUDULR�D�OD�HVWUXFWXUD�VXVWDQFLDO�GH�XQ�(VWDGR�GHPRFUiWLFR��SRUTXH�VHUtD�IDOWDU�D�OD�YHUGDG�(V� PiV�� PXFKDV� GH� ODV� PHGLGDV� SURSXHVWDV� KDQ� HVWDGR�� GH� DOJXQD� IRUPD��EDUDMDGDV�HQ� ORV�HVWXGLRV�GHO�SURSLR�&RQVHMR�*HQHUDO�GHO�3RGHU� -XGLFLDO�� SDUD�PHMRUDU�HO�VHUYLFLR�S~EOLFR�GH�OD�-XVWLFLD�HQ�HO�(VWDGR�
*DUDQWL]DU�QXHVWUD�LGHQWLGDG�\�3URIXQGL]DU�HQ�QXHVWUR�$XWRJRELHUQR� �%DVHV���������\����
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/DV�UHODFLRQHV�FRQ�OD�8QLyQ�(XURSHD�6H�FRQWHPSOD�HO�UHFRQRFLPLHQWR�\�UHVSHWR�GHO�QXHYR�(VWDWXWR�3ROtWLFR�9DVFR�HQ�HO� iPELWR� HXURSHR�� FRPR�PDUFR� GH� UHODFLyQ� SDFWDGR� HQWUH� OD� &RPXQLGDG� GH�(XVNDGL� \� HO� (VWDGR� HVSDxRO�� $VLPLVPR�� VH� UHFRJH� OD� FDSDFLGDG� GH� TXH� OD�&RPXQLGDG� GH� (XVNDGL� SXHGD� GHIHQGHU� GLUHFWDPHQWH� VXV� LQWHUHVHV� \�FRPSHWHQFLDV� DQWH� ORV� yUJDQRV� GH� OD� 8QLyQ� (XURSHD� TXH� FRUUHVSRQGD�� GH�FRQIRUPLGDG�FRQ� OD�QRUPDWLYD�FRPXQLWDULD��$GHPiV�� ORV� UHSUHVHQWDQWHV�GH� ODV�,QVWLWXFLRQHV� YDVFDV� IRUPDUiQ� SDUWH� GH� ODV� GHOHJDFLRQHV� GHO� (VWDGR� HQ� HO�&RQVHMR�GH�0LQLVWURV�GH�OD�8QLyQ�(XURSHD�HQ�ORV�WHPDV�TXH�DIHFWHQ�D�SROtWLFDV�H[FOXVLYDV� GH� OD� &RPXQLGDG� GH� (XVNDGL�� \� ODV� ,QVWLWXFLRQHV� YDVFDV� WHQGUiQ�JDUDQWL]DGR��SRU�SDUWH�GHO�(VWDGR��OD�FDSDFLGDG�GH�DFFHGHU�DO�7ULEXQDO�(XURSHR�GH�-XVWLFLD�3RU�~OWLPR�� OD�&RPXQLGDG�GH�(XVNDGL�FRQVWLWXLUi�XQD�FLUFXQVFULSFLyQ�HOHFWRUDO�~QLFD�SDUD�ODV�HOHFFLRQHV�DO�3DUODPHQWR�(XURSHR�
/DV�UHODFLRQHV�FRQ�HO�H[WHULRU�6H�UHFRQRFH�HO�FDUiFWHU�RILFLDO�GH�ODV�GHOHJDFLRQHV�\�RILFLQDV�GH�UHSUHVHQWDFLyQ�GH�OD�&RPXQLGDG�GH�(XVNDGL�HQ�HO�H[WHULRU�6H�SRVLELOLWD�D�ODV�,QVWLWXFLRQHV�YDVFDV�OD�VXVFULSFLyQ�GH�DFXHUGRV��FRQYHQLRV�\�SURWRFRORV� FRQ� LQVWLWXFLRQHV� \� RUJDQLVPRV� LQWHUQDFLRQDOHV� HQ� GHIHQVD� GH� ORV�LQWHUHVHV� GH� OD� FLXGDGDQtD� YDVFD��$VLPLVPR�� OD�&RPXQLGDG� GH�(XVNDGL� SRGUi�WHQHU� SUHVHQFLD� GLUHFWD� HQ� ORV� RUJDQLVPRV� LQWHUQDFLRQDOHV� TXH� SHUPLWDQ� HQ� VX�VHQR�OD�H[LVWHQFLD�GH�QDFLRQHV�VLQ�HVWDGR�(Q�UHODFLyQ�FRQ�OD�ILUPD�GH�WUDWDGRV�\�FRQYHQLRV�LQWHUQDFLRQDOHV��FX\D�SRWHVWDG�VH� OH� UHFRQRFH� DO� (VWDGR�� OD� &RPXQLGDG� GH� (XVNDGL� GHEHUi� SUHVWDU� VX�DXWRUL]DFLyQ� SUHYLD� FXDQGR� GLFKRV� 7UDWDGRV� VXSRQJDQ� XQD� DOWHUDFLyQ� R�UHVWULFFLyQ� XQLODWHUDO� GH� ODV� FRPSHWHQFLDV� UHFRJLGDV� HQ� HO� QXHYR� (VWDWXWR�3ROtWLFR�
/D�VROLGDULGDG�\�OD�FRRSHUDFLyQ�DO�GHVDUUROOR�/DV�,QVWLWXFLRQHV�YDVFDV�SRGUiQ�GHVDUUROODU�XQD�SROtWLFD�SURSLD�GH�VROLGDULGDG�\�FRRSHUDFLyQ�FRQ�ORV�SDtVHV�HQ�YtDV�GH�GHVDUUROOR�



(VWDEOHFLPLHQWR� GH� XQ� VLVWHPD� ELODWHUDO� GH� JDUDQWtDV� FRQ� HO� (VWDGR�� TXH�LPSLGD�OD�PRGLILFDFLyQ�XQLODWHUDO�GHO�3DFWR�VXVFULWR���%DVH�����
(Q� HVWD� 3URSXHVWD� QR� VH� KDEOD� GH� VXSHULRULGDGHV�� VLQR� GH� UHVSHWR�PXWXR�� 3RU�HOOR��HO�PRGHOR�GH�JDUDQWtDV�SURSXHVWR�VH�VXVWHQWD�HQ�ORV�SULQFLSLRV�EiVLFRV�GH�XQ� UpJLPHQ� GH� UHODFLyQ� ELODWHUDO�� FRPR� WpFQLFD� DFRQVHMDGD� SRU� PXFKRV�FRQVWLWXFLRQDOLVWDV�SDUD�DUWLFXODU�KHFKRV�SROtWLFRV�GLIHUHQFLDOHV�HQ�OD�HVWUXFWXUD�RUJDQL]DWLYD�GH�XQ�HVWDGR�SOXULQDFLRQDO��(VWH��\�QR RWUR��HV�HO� UHPHGLR�SDUD� OD�FRQYLYHQFLD� TXH� KLVWyULFDPHQWH� KD� FDUDFWHUL]DGR� HO� UpJLPHQ� IRUDO� YDVFR� HQ�UHODFLyQ�FRQ�HO�(VWDGR�HVSDxRO�'H� HVWD� IRUPD�� VH� DUWLFXOD� XQ� VLVWHPD� ELODWHUDO� GH� JDUDQWtDV� GHVGH� HO�UHFRQRFLPLHQWR�GH�OD�HVWUXFWXUD�SROtWLFD�GHO�(VWDGR�\�GHVGH�HO�UHVSHWR�DO�KHFKR�SROtWLFR� GLIHUHQFLDO� YDVFR�� TXH� HVWDEOHFH� XQ� SURFHGLPLHQWR� FODUR� GH�PRGLILFDFLyQ�\�UHQRYDFLyQ�GHO�3DFWR�DOFDQ]DGR�/DV� PHGLGDV� H� LQLFLDWLYDV� SURSXHVWDV� SDUD� HVWDEOHFHU� XQ� VLVWHPD� GH� JDUDQWtDV�HILFD]�GHO�SDFWR�VXVFULWR�VRQ��SULQFLSDOPHQWH��ODV�VLJXLHQWHV�� (O�HVWDEOHFLPLHQWR�GH�XQD &RPLVLyQ�(XVNDGL�(VWDGR�FRPR�XQ�IRUR�GH�GLiORJR� SROtWLFR� ELODWHUDO� SDUD� OD� SUHYHQFLyQ� GH� FRQIOLFWRV� \� SDUD� OD�DUPRQL]DFLyQ� GH� SROtWLFDV� S~EOLFDV�� HVSHFLDOPHQWH� HQ� DTXHOORV� DVXQWRV� TXH�H[LMDQ�XQD�FRODERUDFLyQ�HVSHFtILFD��FRPR�ODV�UHODFLRQHV�H[WHULRUHV�� 8QD�DGDSWDFLyQ�GHO�7ULEXQDO�&RQVWLWXFLRQDO��PHGLDQWH�OD�FRQVWLWXFLyQ�GH�XQD� VDOD�HVSHFtILFD�TXH� FRQR]FD�GH� ORV�FRQIOLFWRV�HQ� ORV�TXH�VHDQ�SDUWH�ODV�,QVWLWXFLRQHV�YDVFDV��/RV�PLHPEURV�GH�HVWD�6DOD�HVSHFtILFD�VHUiQ�GHVLJQDGRV�GH�IRUPD� SDULWDULD� SRU� HO� 7ULEXQDO� &RQVWLWXFLRQDO� \� SRU� HO� 3DUODPHQWR� 9DVFR�� \�QRPEUDGRV�SRU�HO�5H\�� (O� FRPSURPLVR� GH� QR� DSOLFDFLyQ� SRU� SDUWH� GHO� (VWDGR� PHGLGDV�FRHUFLWLYDV�R�TXH�VXSRQJDQ�OD�VXVSHQVLyQ�XQLODWHUDO�GH�SROtWLFDV�R�GLVSRVLFLRQHV�QRUPDWLYDV� GLFWDGDV� SRU� ODV� ,QVWLWXFLRQHV� YDVFDV� HQ� HO� HMHUFLFLR� GH� ODV�FRPSHWHQFLDV�DWULEXLGDV�HQ�HO�QXHYR�(VWDWXWR�3ROtWLFR�
� 8Q�QXHYR�SURFHGLPLHQWR�GH�PRGLILFDFLyQ�\�DFWXDOL]DFLyQ�GHO�(VWDWXWR�3ROtWLFR��PiV�FODUR�\�DELHUWR�D�OD�QHJRFLDFLyQ��(O�SURFHGLPLHQWR�FRQWHPSOD��HQ�SULPHU�OXJDU��OD�DSUREDFLyQ�LQLFLDO�GH�OD�SURSXHVWD�GH�PRGLILFDFLyQ�SRU�PD\RUtD�DEVROXWD�GHO�3DUODPHQWR�9DVFR��OD�DSHUWXUD�GH�XQ�SURFHVR�GH�QHJRFLDFLyQ�FRQ�HO�(VWDGR��OD�DSUREDFLyQ�SRVWHULRU�GH�ODV�&RUWHV�*HQHUDOHV�\�GHO�3DUODPHQWR�9DVFR�\� OD� UDWLILFDFLyQ� GHILQLWLYD� GH� OD� VRFLHGDG� YDVFD� HQ� UHIHUpQGXP�6L� HO� SURFHVR� GH� QHJRFLDFLyQ� SUHYLVWR� FRQ� HO� (VWDGR� VH� IUXVWUDUD� \� QR� VH�DOFDQ]DVH�XQ�DFXHUGR�VREUH�OD�SURSXHVWD�DSUREDGD�SRU� OD�PD\RUtD�DEVROXWD�GHO�3DUODPHQWR�9DVFR��VH�SRGUi�VRPHWHU�OD�PLVPD�D�OD�FRQVXOWD�GH�OD�VRFLHGDG�YDVFD�



PHGLDQWH� UHIHUpQGXP��(Q� FDVR�GH� TXH� OD�PLVPD� VHD� UDWLILFDGD�� VHUi� QHFHVDULR�LQLFLDU� XQ� QXHYR� SURFHVR� GH� QHJRFLDFLyQ� FRQ� HO� (VWDGR� SDUD� LQFRUSRUDU� OD�YROXQWDG�GHPRFUiWLFD GH�OD�VRFLHGDG�YDVFD�DO�RUGHQDPLHQWR�MXUtGLFR�B�B�B�B�B�B�B�B�B�
'HVGH�HO�UHFRQRFLPLHQWR�GH�QXHVWUD�LGHQWLGDG�SURSLD�\�OD�YROXQWDG�GHPRFUiWLFD�GH� DXWRJRELHUQR� GH� OD� VRFLHGDG� YDVFD�� KH� SUHVHQWDGR� FRQ� FODULGDG� DQWH� HVWD�&iPDUD�ORV�DVSHFWRV�EiVLFRV�GHO�QXHYR�(VWDWXWR�3ROtWLFR�9DVFR��TXH�DSUREDUi�HO�*RELHUQR�9DVFR�HO�SUy[LPR����GH�RFWXEUH�
(Q�HVWD�SURSXHVWD�QR�VH�KDEOD�GH�VXSHULRULGDGHV��VLQR�GH�HTXLOLEULR�\�GH�UHVSHWR�PXWXR��1R�VH�KDEOD�GH�SULYLOHJLRV��VLQR�GH�GHUHFKRV�\�REOLJDFLRQHV��1R�VH�KDEOD�GH�UXSWXUDV��VLQR�GH�FRQYLYHQFLD��1R�VH�KDEOD�GH�LPSHGLPHQWRV� MXUtGLFRV��VLQR�GH�YROXQWDG�SROtWLFD��1R�VH�QLHJD�OD�FDSDFLGDG�GH�RWURV�3XHEORV�GH�(VSDxD�SDUD�HVWDEOHFHU�VX�SURSLR�PRGHOR�GH�UHODFLyQ�GHQWUR�GH�XQ�HVWDGR�SOXULQDFLRQDO��VLQR�TXH�VH�UHVSHWD�OD�YROXQWDG GH�ORV�PLVPRV�1R�VH�LPSLGH�HO�GHVDUUROOR�GH�XQ�QXHYR�PRGHOR�GH�HVWDGR�FRQMXQWR��EDVDGR�HQ�HO�IHGHUDOLVPR� GH� OLEUH� DGKHVLyQ�� VLQR� TXH� VH� DEUH� HO� FDPLQR� SDUD� FRQILJXUDU� HO�(VWDGR�GHO�VLJOR�;;,�(V�XQD�SURSXHVWD�DELHUWD�DO�GLiORJR��DO�GHEDWH�\�D�OD�QHJRFLDFLyQ�/D�VRFLHGDG�YDVFD�QR�HVWi�GLVSXHVWD�D�VHJXLU�UHFLELHQGR�LPSXQHPHQWH�LQVXOWRV��DPHQD]DV�\�³ERIHWDGDV´��SRU�HO�VLPSOH�KHFKR�GH�TXH�VX�*RELHUQR��HQ�HO�HMHUFLFLR�GH�OD�OHJLWLPLGDG��VRFLDO��MXUtGLFD��LQVWLWXFLRQDO�\�SROtWLFD�TXH�RVWHQWD� SUHVHQWH�XQD�SURSXHVWD�SDUD�OD�FRQYLYHQFLD��'HPDQGR��HQ�QRPEUH�GH�OD�VRFLHGDG�YDVFD�UHVSHWR�\�FRQVLGHUDFLyQ��6L�QR�VRPRV�FDSDFHV�GH�DIURQWDU�XQ�GHEDWH�OHJtWLPR�\�QRUPDOL]DGR�� FRUUHPRV� HO� ULHVJR� GH� TXH� DQLGH� HQ� XQD� DPSOLD� PD\RUtD� GH� OD�VRFLHGDG�YDVFD�HO�GHVLQWHUpV�GH�SDFWDU XQ�PRGHOR�GH�FRQYLYHQFLD�FRQ�HO�(VWDGR�HVSDxRO��¢&UHH�DOJXLHQ�VLQFHUDPHQWH�TXH�HQ�HO�VLJOR�;;,�XQ�HVWDGR�PRGHUQR�VH�SXHGH� FRQVWUXLU� SRU� LPSRVLFLyQ�\� HQ� FRQWUD� GH� OD�YROXQWDG�PD\RULWDULD� GH� ORV�3XHEORV�TXH�OR�FRQIRUPDQ"<R�� VLQFHUDPHQWH��FUHR�TXH�QR��SRU�HVR�HVWDPRV� FRQGHQDGRV� D�HQWHQGHUQRV�� VL�GHVHDPRV�TXH�HO�SUR\HFWR�FRPSDUWLGR�VHD�IUXWR�GH�XQD�UHODFLyQ�GHVHDGD�\�QR�GH�XQD�UHODFLyQ�LPSXHVWD�
$SDUWDGR�,,, 8Q�FDPLQR�DELHUWR�DO�GHEDWH�SDUODPHQWDULR�\�D�OD�DSRUWDFLyQ�SROtWLFD�\�VRFLDO�
+HPRV�FXELHUWR� OD�SULPHUD�HWDSD�GHO�FDPLQR��(VWDPRV�DQWH�XQD�SURSXHVWD�TXH�YD�D�PDUFDU�HO� IXWXUR�GH� WRGD�XQD�JHQHUDFLyQ�\�TXH�FRQVWLWX\H�XQD�DSRUWDFLyQ�



IXQGDPHQWDO� SDUD� OD� QRUPDOL]DFLyQ� SROtWLFD� YDVFD� \� SDUD� DUWLFXODU� QXHVWUD�FRQYLYHQFLD�FRQ�(VSDxD��6RPRV�FRQVFLHQWHV�GH�TXH�QR�HV�WRGD�OD�VROXFLyQ��SHUR�HVWDPRV�FRQYHQFLGRV�GH�TXH�FRQWLHQH�XQD�SDUWH�IXQGDPHQWDO�GH�OD�VROXFLyQ�TXH��HQWUH�WRGRV��VHDPRV�FDSDFHV�GH�DOFDQ]DU�DO�ILQDO�(Q�OD�YLGD��KD\�FRVDV�XUJHQWHV�\�FRVDV�LPSRUWDQWHV��(O�GHEDWH�TXH�SURSRQHPRV�DEULU�HQ�UHODFLyQ�FRQ�QXHVWUR�PRGHOR�GH�FRQYLYHQFLD�IXWXUR�HV�XQD�GH�ODV�³FRVDV�LPSRUWDQWHV´�1R� HV� WLHPSR�� SRU� WDQWR�� GH� SUHFLSLWDFLRQHV�� (V� WLHPSR� GH� TXH� WRGRV�LQFRUSRUHPRV�DO�GHEDWH�QXHVWUDV�SURSLDV�YLVLRQHV�\�SUR\HFWRV�OHJtWLPRV�'HVGH� HO� *RELHUQR� DSRUWDPRV� XQD� SURSXHVWD� VHQVDWD�� 3RU� HOOR�� TXHUHPRV�UHLYLQGLFDU� XQ� GHEDWH� VHQVDWR�� DELHUWR�� IOH[LEOH� \�� VREUH� WRGR�� GHPRFUiWLFR��1DGLH�GHEH�DXWRH[FOXLUVH�GH�HVWH�GHEDWH�\�QDGLH�SXHGH� WHPHU�D�VXV�UHVXOWDGRV��SRUTXH��HQ�WRGR�FDVR��GHEHUiQ�VHU�ORV�SURSLRV�FLXGDGDQRV�\�FLXGDGDQDV�YDVFDV��ORV�TXH��HQ�XQ�HVFHQDULR�GH�DXVHQFLD�GH�YLROHQFLD�\�VLQ�H[FOXVLRQHV��YDOLGHQ�FRQ�VX�YRWR�HQ�UHIHUpQGXP�ODV�FRQFOXVLRQHV�GHO�PLVPR��4XLHQ�WHPH�D�OD�YROXQWDG�GH�OD� VRFLHGDG� YDVFD�� TXLHQ� DPHQD]D� FRQ� LPSHGLU� TXH� OD� VRFLHGDG� YDVFD� SXHGD�GHFLGLU� OLEUH� \� GHPRFUiWLFDPHQWH� VX� SURSLR� IXWXUR�� FRQItD� PX\� SRFR� HQ� VXV�SURSLRV�DUJXPHQWRV�3RU� HVR�� FRPR�/HKHQGDNDUL��TXLVLHUD� LQYLWDU�D� OD� VRFLHGDG�YDVFD�\�D� WRGRV� ORV�SDUWLGRV�SROtWLFRV�TXH�UHSUHVHQWDQ�ODV�GLIHUHQWHV�VHQVLELOLGDGHV�TXH�FRQYLYHQ�HQ�HOOD��D�SDUWLFLSDU�DFWLYDPHQWH�HQ�HO�GHEDWH�VREUH�QXHVWUR�IXWXUR�8Q� GHEDWH� VHUHQR�� HQ� HO� TXH� VH� SODQWHHQ� GH� IRUPD� VHQVDWD� \� UD]RQDEOH� ORV�DUJXPHQWRV� \� ODV� SURSXHVWDV�� 'HVGH� HO� UHVSHWR� \� OD� HGXFDFLyQ�� 6REUDQ� ODV�DPHQD]DV��VREUDQ�ORV� LQVXOWRV�\�VREUDQ�ODV�GHVFDOLILFDFLRQHV��+D\�TXH�GHMDU�GH�JULWDU�SDUD�SRGHU�HPSH]DU�D�KDEODU�8Q� GHEDWH� DELHUWR�� GHO� TXH� QDGLH� GHEH� FRQVLGHUDUVH� H[FOXLGR�� SRUTXH� WRGRV�UHSUHVHQWDPRV�XQD�SDUWH�GH�OD�VROXFLyQ��1R�QRV�GHEH�SUHRFXSDU�TXH�FDGD�SDUWLGR�SROtWLFR�UHDOLFH�VXV�OHJtWLPDV�DSRUWDFLRQHV��(O�REMHWLYR�HV�DOFDQ]DU�XQ�FRQVHQVR�TXH�UHSUHVHQWH�OD�VtQWHVLV�UD]RQDEOH�GH�ODV�GLVWLQWDV�YLVLRQHV�TXH�UHSUHVHQWDQ�D�OD�SOXUDOLGDG�GH�OD�VRFLHGDG�YDVFD�$GHPiV��GHVHR�UHLYLQGLFDU�XQ�GHEDWH�DELHUWR� D� WRGD� OD� VRFLHGDG�YDVFD�\�D� VXV�DJHQWHV� HFRQyPLFRV� \� VRFLDOHV�� /D VRFLHGDG� YDVFD� HV� OD� SURWDJRQLVWD� GH� VX�SURSLR� IXWXUR�� 3RU� WDQWR�� GHEHPRV� DEULU� FXDQWRV� FDXFHV� VHDQ� SUHFLVRV� SDUD�IDFLOLWDU�VX�SDUWLFLSDFLyQ�HQ�HO�GLVHxR�GH�XQ�QXHYR�PRGHOR�GH�FRQYLYHQFLD�8Q� GHEDWH� IOH[LEOH�� VLQ� SUHFLSLWDFLRQHV�� VLQ� QHUYLRVLVPRV�� 3URIXQGLFHPRV�SULPHUR� HQ� HO� HVWXGLR� \� DQiOLVLV� VRVHJDGR� GH� ODV� SURSXHVWDV��&RQR]FDPRV� ODV�UD]RQHV�\�ORV�DUJXPHQWRV�GHO�RWUR��SDUD�H[SRQHU�D�FRQWLQXDFLyQ�ORV�QXHVWURV��1R�KD\�VROXFLRQHV�PiJLFDV�DO�ILQDO�GHO�FDPLQR��HO�FDPLQR�HV�OD�VROXFLyQ�8Q�GHEDWH�GHPRFUiWLFR��HVWD�HV�OD�EDVH�\�OD�F~SXOD�IXQGDPHQWDO�GHO�SURFHVR��6LQ�LPSRVLFLRQHV�\�VLQ�FKDQWDMHV��1DGLH�SRGUi�HYLWDU�TXH�FDGD�XQR�GH�QRVRWURV��FDGD�



FLXGDGDQR�\� FLXGDGDQD�YDVFD�� WHQJD� HQ� VX�PDQR� OD� OODYH�GH� VX�SURSLR� IXWXUR��(VWD� HV� OD� JUDQGH]D� GH� OD� GHPRFUDFLD�� 3RUTXH� VL� GH� DOJR� HVWR\� DEVROXWDPHQWH�FRQYHQFLGR�HV�GH�TXH� OD� VRFLHGDG�YDVFD� VHUi� OR�TXH�TXLHUD� VHU� HQ�HO� IXWXUR��\�QDGD�QL�QDGLH�VH�OR�YD�D�LPSHGLU�'HVGH�HVWDV�SUHPLVDV��HO�SODQWHDPLHQWR�TXH�TXLHUR�KDFHU�SDUWtFLSH�D�OD�VRFLHGDG�YDVFD� \� D� ORV� JUXSRV� SDUODPHQWDULRV� SUHVHQWHV� HQ� HVWD� &iPDUD� HV� FRQWLQXDU�FXEULHQGR� QXHYDV� HWDSDV� HQ� HVWH� FDPLQR� KDVWD� FXOPLQDU� HQ� XQ� SUR\HFWR� TXH�REWHQJD�HO�UHVSDOGR�PD\RULWDULR�GH�OD�VRFLHGDG�YDVFD�1R� WHQHPRV�QDGD�TXH�RFXOWDU�� DO�FRQWUDULR��FRQVLGHUR�TXH�HV�XQ�GHUHFKR�GH� OD�FLXGDGDQtD� YDVFD� HO� FRQRFHU� FXiOHV� SXHGHQ� VHU� ORV� VLJXLHQWHV� SDVRV� GH� HVWH�SURFHVR��� 7H[WR�DUWLFXODGR�GHO�1XHYR�(VWDWXWR�3ROtWLFR�9DVFR&RPR�\D�KH�DQXQFLDGR��HV�LQWHQFLyQ�GHO�*RELHUQR�SURFHGHU�D�OD�UHGDFFLyQ�HQ�HO�PHV� GH� RFWXEUH� GHO� WH[WR� DUWLFXODGR� GHO� QXHYR� (VWDWXWR� 3ROtWLFR� 9DVFR��FRQIRUPH�D�ORV�FRQWHQLGRV�TXH�KH�WUDVODGDGR�HQ�HO�DSDUWDGR�DQWHULRU��(O�QXHYR�(VWDWXWR�VHUi�DSUREDGR�HO�SUy[LPR����GH�RFWXEUH�HQ�XQD�VHVLyQ� H[WUDRUGLQDULD�GHO�&RQVHMR�GH�*RELHUQR��\� UHPLWLGR�DO�3DUODPHQWR�9DVFR FRPR�3UR\HFWR�GH�/H\�GH�UHIRUPD�GHO�(VWDWXWR�GH�*HUQLND�
�� (VWXGLR�\�'HEDWH�SDUODPHQWDULR(O� SURFHGLPLHQWR� TXH� VH� DUWLFXOH� SDUD� OD� WUDPLWDFLyQ� SDUODPHQWDULD� GH� HVWH�3UR\HFWR�� HV� DOJR� TXH� ~QLFD� \� H[FOXVLYDPHQWH� OH� FRUUHVSRQGH� GHFLGLU� D� ORV�yUJDQRV�FRPSHWHQWHV�GH�HVWD�&iPDUD��(O�*RELHUQR� HYLGHQWHPHQWH� DVXPLUi� ODV�GHFLVLRQHV�TXH�VH�DGRSWHQ�D�HVWH�UHVSHFWR�
1R� REVWDQWH�� \� GHVGH� HO� WRWDO� UHVSHWR� D� ODV� DWULEXFLRQHV� GHO� 3DUODPHQWR� SDUD�GHFLGLU� HO�SURFHGLPLHQWR�GH�GHEDWH�TXH�HVWLPH�RSRUWXQR�� GHVGH� HO�*RELHUQR�\�FRPR�/HKHQGDNDUL�� VLQFHUDPHQWH�FUHR�TXH�GHEHUtDPRV� WHQHU�HQ�FXHQWD�TXH�QR�HVWDPRV� DQWH� XQ� SUR\HFWR� GH� /H\� RUGLQDULR�� FRPR� OD� /H\� GH� &DUUHWHUDV�� SRU�HMHPSOR�(VWDPRV� DQWH� HO� SODQWHDPLHQWR� GH�XQ� QXHYR�PRGHOR� GH� FRQYLYHQFLD� SDUD� XQD�QXHYD� JHQHUDFLyQ�� (QWLHQGR� TXH� HVWD� SURSXHVWD� H[LJH�� SRU� WDQWR�� XQ� GHEDWH�VHUHQR�\�VHQVDWR��8Q�SURFHVR�GH�HVWXGLR�\�DQiOLVLV�VRVHJDGR��VLQ�SUHFLSLWDFLRQHV�\�DELHUWR�D�OD�SDUWLFLSDFLyQ�GH�ORV�DJHQWHV�HFRQyPLFRV�\�VRFLDOHV��TXH�GLHUD�SDVR�D�OD�SUHVHQWDFLyQ�GH�ODV�DSRUWDFLRQHV�\�HQPLHQGDV�RSRUWXQDV�SDUD�SURFHGHU�D�VX�GHEDWH�\�YRWDFLyQ��GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GHO�(VWDWXWR�GH� *HUQLND�� $� HVWH� UHVSHFWR�� FRPR� *RELHUQR�� QRV� JXVWDUtD� VRPHWHU� D� OD�FRQVLGHUDFLyQ� GHO� 3DUODPHQWR� OD� SRVLELOLGDG� GH� TXH� HVWH� WUiPLWH� GH� GHEDWH \�
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