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021,&$�'(�/$�3$/20$�)(17(�'(/*$'2��3URFXUDGRUD�GH�ORV�7ULEXQDOHV� \� GH� '�� *$63$5� //$0$=$5(6� 75,*2� SDUODPHQWDULR��FRPSRQHQWH� GHO� *UXSR� 3DUODPHQWDULR� ³,=48,(5'$� 9(5'(�,=48,(5'$� 81,'$�,1,&,$7,9$� 3(5� &$7$/81<$� 9(5'6´� GHO�&RQJUHVR�GH� ORV�'LSXWDGRV� VHJ~Q� UHSUHVHQWDFLyQ�TXH�DFUHGLWR�PHGLDQWH�OD�SUHVHQWDFLyQ�GHO� SRGHU�TXH� FRPR�GRFXPHQWR�Q����DFRPSDxR��DQWH�HO�7ULEXQDO� &RQVWLWXFLRQDO� FRPSDUH]FR� \�� FRPR�PHMRU� SURFHGD� HQ�'HUHFKR��',*2�
4XH�SRU�PHGLR�GHO�SUHVHQWH�HVFULWR��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GH�OD�/H\�2UJiQLFD���������GH���GH�RFWXEUH��GHO�7ULEXQDO�&RQVWLWXFLRQDO��/27&���GHQWUR�GHO�SOD]R�GH�YHLQWH�GtDV�TXH�DO�HIHFWR�PH�RIUHFH�HO�DUWtFXOR������/27&��LQWHUSRQJR

5(&8562�'(�$03$52
FRQWUD� HO� $FXHUGR� GH� OD� 0HVD� \� -XQWD� GH� 3RUWDYRFHV� GHO�&RQJUHVR� GH� ORV� 'LSXWDGRV� GH� IHFKD� ��� GH� (QHUR� GH� �����GHVHVWLPDWRULR� GH� OD� VROLFLWXG� GH� UHFRQVLGHUDFLyQ� IRUPXODGD�FRQWUD� HO� $FXHUGR� DQWHULRU� GH� OD� PLVPD� 0HVD� GH� IHFKD� ��� GH�(QHUR�GH������\�HO�GH�LQFOXVLyQ�HQ�HO�2UGHQ�GHO�'tD�GHO�3OHQR�GHO�&RQJUHVR� GH� �� GH� )HEUHUR� GH� ����� GH� XQ� GHEDWH� GH� WRWDOLGDG�VREUH� OD� 3URSXHVWD� GH� UHIRUPD� GH� (VWDWXWR� SROtWLFR� GH� OD�&RPXQLGDG� GH� (XVNDGL� HQ� DSOLFDFLyQ� GHO� DSDUWDGR� ,,�� 3XQWR�7HUFHUR��GH�OD�5HVROXFLyQ�GH�OD�3UHVLGHQFLD�GHO�&RQJUHVR�GH����GH�0DU]R�GH����� VREUH�SURFHGLPLHQWR�D� VHJXLU� SDUD� OD� WUDPLWDFLyQ�GH� OD�UHIRUPD� GH� ORV� (VWDWXWRV� GH� $XWRQRPtD� �%ROHWtQ� 2ILFLDO� GH� ODV� &RUWHV�*HQHUDOHV�GH����GH�0DU]R�GH�������6H�DFRPSDxD�FRPR�GRFXPHQWR�Q�����HQ�DWHQFLyQ�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������E��/27&��FRSLD�GH� ORV�$FXHUGRV�GH� OD�0HVD�GHO�&RQJUHVR�GH�ORV�'LSXWDGRV�LPSXJQDGRV��GH�ORV�HVFULWRV�TXH�ORV�KDQ�GDGR�OXJDU��DVt�FRPR� ODV� FRSLDV� SHUWLQHQWHV� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO�DSDUWDGR���GHO�SUHFHSWR�OHJDO�FLWDGR�
/D�SUHVHQWH�GHPDQGD�GH�DPSDUR�VH�EDVD�HQ�ORV�VLJXLHQWHV�KHFKRV�\�IXQGDPHQWRV�GH�GHUHFKR�
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+(&+26
$� QXHVWUR� SDUHFHU� ORV� KHFKRV� \� DQWHFHGHQWHV� UHOHYDQWHV� HQ� HVWH�SURFHVR�VRQ�ORV�VLJXLHQWHV�

35,0(52�� &RQ� IHFKD� GH� ��� GH� 'LFLHPEUH� GH� ����� HO� 3OHQR� GHO�3DUODPHQWR� 9DVFR� DSUREy� OD� OODPDGD� 35238(67$� '(� 5()250$� '(�(67$7872� 32/Ë7,&2� '(� /$� &2081,'$'� '(� (86.$',� �HQ�DGHODQWH� 35(3&(�� OD� FXDO� IXH� UHPLWLGD� D� ODV� &RUWHV� *HQHUDOHV� D� ORV�HIHFWRV�GH�REWHQHU�OD�DSUREDFLyQ�SUHYLVWD�HQ�HO�DUWtFXOR�������F��GHO�DFWXDO�(VWDWXWR�GH�$XWRQRPtD�SDUD�HO�3DtV�9DVFR��/H\�2UJiQLFD���������GH����GH�'LFLHPEUH��
6(*81'2�� 5HFLELGD�GLFKD� 35(3&(�HQ�HO�&RQJUHVR�GH� ORV�'LSXWDGRV�� \�DQWHV�GH� OD� UHXQLyQ�GH� OD�0HVD�GH�GLFKD�&iPDUD�GHO�GtD����GH�(QHUR�GH�������HQ�FX\R�2UGHQ�GHO�'tD�VH�LQFOX\y�OD�FDOLILFDFLyQ�GH�GLFKD�LQLFLDWLYD��HO�JUXSR�SDUODPHQWDULR� UHFXUUHQWH�SUHVHQWD�HVFULWR�HQ�HO�TXH�VROLFLWD�TXH� OD�PLVPD�VH�WUDPLWH�FRQIRUPH�ORV�DUWtFXORV�����\�VV��GHO�YLJHQWH�5HJODPHQWR�GHO� &RQJUHVR� GH� ORV� 'LSXWDGRV�� $FRPSDxDPRV�� FRPR� 'RFXPHQWR� Q�� ���FRSLD�GH�GLFKD�VROLFLWXG�'LFKRV�SUHFHSWRV��XWLOL]DGRV�HQ OD�WUDPLWDFLyQ�GHO�SULPHU�(VWDWXWR�GH�$XWRQRPtD� GH� (XVNDGL� DSUREDGR� SRU� /H\� 2UJiQLFD� �������� GH� ��� GH�'LFLHPEUH�� HVWDEOHFHQ�� FRQIRUPH� OR� SUHYLVWR� HQ� HO� DUWtFXOR� ������ GH� OD�&RQVWLWXFLyQ��XQD�SULPHUD�IDVH�GH�QHJRFLDFLyQ�GHO�WH[WR�D�DSUREDU�SRU�ODV�&RUWHV� *HQHUDOHV� PHGLDQWH� /H\� 2UJiQLFD�� HQWUH� SDUODPHQWDULRV� GH� OD�$VDPEOHD� SURSRQHQWH� \� GHO� SURSLR� &RQJUHVR� HQ� HO� VHQR� GH� VX� &RPLVLyQ�&RQVWLWXFLRQDO�

1R�REVWDQWH�HOOR�� OD�0HVD��HQ�VX�HQ�VX�UHXQLyQ�GH����GH�(QHUR�GH�������GHFLGH�DGPLWLU�D�WUiPLWH�OD�35(3&(�\�WUDPLWDUOD��FRQIRUPH�DO�DUWtFXOR���������GHO�5HJODPHQWR�SRU�HO�SURFHGLPLHQWR�HVWDEOHFLGR�HQ�HO�DSDUWDGR�,,�6pSWLPR�3XQWR�7HUFHUR�GH�OD�5HVROXFLyQ�GH�OD�3UHVLGHQFLD�GHO�&RQJUHVR�GH����GH�0DU]R�GH������VREUH�SURFHGLPLHQWR�D�VHJXLU�SDUD�OD�WUDPLWDFLyQ�GH�OD� UHIRUPD� GH� ORV� (VWDWXWRV� GH� $XWRQRPtD� �%ROHWtQ� 2ILFLDO� GH� ODV� &RUWHV�*HQHUDOHV�GH����GH�0DU]R�GH��������$FRPSDxDPRV�FRPR�'RFXPHQWR�Q���� FRSLD� GH� OD� FLWDGD� 5HVROXFLyQ� GH� OD� 0HVD�� $GHPiV� HQ� OD� FLWDGD�5HVROXFLyQ� GH� ��� GH� (QHUR� GH� ����� VH� DFXHUGD�� WDPELpQ� HQ� HO� FLWDGR�$FXHUGR� GH� OD� 0HVD� LPSXJQDGR�� VRPHWHU� OD� 35(3&(� D� XQ� GHEDWH� GH�
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WRWDOLGDG�HQ�HO� 3OHQR�GHO�&RQJUHVR�GH� ORV�'LSXWDGRV�GH���GH�)HEUHUR�GH������LQFOX\pQGRVH�HVWH�SDUWLFXODU�HQ�HO�2UGHQ�GHO�'tD�GHO�FLWDGR�3OHQR��
7(5&(52�� (Q� GLVFRQIRUPLGDG� FRQ� GLFKD� GHFLVLyQ� GH� OD�0HVD�� HO� JUXSR�SDUODPHQWDULR�HQ�HO�TXH�HVWiQ�LQWHJUDGRV��ORV�UHFXUUHQWHV�VROLFLWy�GH�GLFKR�yUJDQR� GH� OD� &iPDUD�� SRU� HVFULWR� DGMXQWR� FRPR� 'RFXPHQWR� Q�� ��� � OD�UHFRQVLGHUDFLyQ� GHO� $FXHUGR� UHIHULGR� HQ� HO� KHFKR� DQWHULRU�� 'LFKD�UHFRQVLGHUDFLyQ�� TXH� VH EDVDED� HQ� ODV� UD]RQHV� MXUtGLFDV� TXH� VH�UHSURGXFLUiQ� HQ� ORV� IXQGDPHQWRV� GH� GHUHFKR� GH� HVWD� GHPDQGD� GH�DPSDUR��IXH�GHVHVWLPDGD�SRU�QXHYR�$FXHUGR�GH�OD�0HVD��RLGD�OD�-XQWD�GH�3RUWDYRFHV�� GHO� &RQJUHVR� GH� ORV� 'LSXWDGRV� GH� ��� GH� (QHUR� GH� �����FRQILUPDWRULR�GHO�GtD����GH�(QHUR�GH�������&RQWUD�DPERV�VH�LQWHUSRQH�HO�SUHVHQWH�UHFXUVR��)81'$0(1726�'(�'(5(&+2

352&(6$/(6
��� 3/$=2� +DELpQGRVH�DGRSWDGR�FRQ� IHFKD�GH����GH�(QHUR�GH������HO�$FXHUGR� GH� OD� 0HVD� GHO� &RQJUHVR� GH� ORV� 'LSXWDGRV� SRU� HO� TXH� VH�GHVHVWLPD� OD� UHFRQVLGHUDFLyQ� VROLFLWDGD� SRU� HO� JUXSR� SDUODPHQWDULR�UHFXUUHQWH�GHO�DQWHULRU�$FXHUGR�GH����GH�(QHUR�GH������\�VLHQGR�HVWH�HO�DFWR� TXH� SRQH� ILQ� D� OD� YtD� SUHYLD�� \D� TXH� FRQWUD� ORV� PLVPRV� QR� FDEH�UHFXUVR� MXGLFLDO� DOJXQR� SDUD� UHSDUDU� OD� OHVLyQ� GHO� GHUHFKR� IXQGDPHQWDO�YLRODGR�� HV� GLFKD� IHFKD� GH� DGRSFLyQ� GHO� $FXHUGR�� VLQ� SHUMXLFLR� GH� VX�SXEOLFDFLyQ�� OD� TXH� GHEH� WHQHUVH� HQ� FXHQWD� SDUD� UHDOL]DU� HO� FyPSXWR� GH�WUHV�PHVHV�HVWDEOHFLGR�HQ�HO�DUWtFXOR����/27&�
��� /(*,7,0$&,Ï1� /D�RVWHQWDQ�PLV�UHSUHVHQWDGRV�HQ�FXDQWR�WLWXODUHV�GHO�GHUHFKR�IXQGDPHQWDO�YXOQHUDGR��DUWtFXOR������\���&(���SXHV�ORV�DFWRV�SDUODPHQWDULRV�UHFXUULGRV�VH�KDQ�DGRSWDGR�FRQ�VX�GLUHFWD�SDUWLFLSDFLyQ��D�WUDYpV� GHO� YRWR� FRQWUDULR� HQ� QRPEUH� GHO� JUXSR� SDUODPHQWDULR� TXH�FRQIRUPDQ� DO� SURFHGLPLHQWR� DFRUGDGR� SRU� OD�0HVD� GHO� &RQJUHVR� SDUD� OD�WUDPLWDFLyQ� GH� OD� 35(3&(�� DIHFWDQGR� VXVWDQFLDOPHQWH� HO� HMHUFLFLR� GH� ODV�DWULEXFLRQHV�TXH�HO�5HJODPHQWR�GHO�&RQJUHVR�GH� ORV�'LSXWDGRV��5&'�� OHV�FRQILHUH� FRPR� SURSLDV� \� FDUDFWHUtVWLFDV� GHO� FDUJR� UHSUHVHQWDWLYR� SDUD� HO�TXH�KDQ�VLGR�HOHJLGRV�SRU�VX�SUHYLD�FRQGLFLyQ�GH�PLHPEURV�GH�OD�&iPDUD��DUWtFXOR� ����� &(��� DWULEXFLRQHV� TXH� LQWHJUDQ� HO� Q~FOHR� HVHQFLDO� GH� OD�
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IXQFLyQ�UHSUHVHQWDWLYD��VX�LXV�LQ�RIILFLXP��WDO�\�FRPR�KD�VLGR�GHILQLGR�SRU�HO�FLWDGR�5&'�
&RPR� KD� GHFODUDGR� HQ� QXPHURVDV� RFDVLRQHV� HVH� 7ULEXQDO� �HQWUH�RWUDV� PXFKDV� 67&� ���������� GH� ��� GH� VHSWLHPEUH�� )-� ��� HO� GHUHFKR�IXQGDPHQWDO� GHO� DUWtFXOR� ����� &(�� HV� XQ� GHUHFKR� GH� FRQILJXUDFLyQ� OHJDO�FX\R� FRQWHQLGR� VH� GHWHUPLQD� HQ� ORV� UHJODPHQWRV� GH� ODV� &iPDUDV�3DUODPHQWDULDV� LQFOX\HQGR� QR� VyOR� ³HO� DFFHVR� LJXDOLWDULR� DOHMHUFLFLR� GH� ODV� IXQFLRQHV� \� FDUJRV� S~EOLFRV� VLQR�WDPELpQ� TXH ORV� TXH� KD\DQ� DFFHGLGR� D� ORV� PLVPRV� VHPDQWHQJDQ� HQ� HOORV� VLQ� SHUWXUEDFLRQHV LOHJtWLPDV´�� 8Q�GHUHFKR��HQ�ILQ��TXH�FXDQGR�HVWi�UHIHULGR�D�UHSUHVHQWDQWHV�SDUODPHQWDULRV�HQ� GHIHQVD� GHO� HMHUFLFLR� GH� VXV� IXQFLRQHV� PXHVWUD� OD� LQVHSDUDELOLGDG� R�FDUiFWHU� LQHVFLQGLEOH�GH� ORV�GRV�DSDUWDGRV�GHO�DUWtFXOR����&(��\D�TXH�HVD�GHIHQVD� ³FRPSRUWD� GHIHQGHU WDPELpQ� HO� GHUHFKR� PLVPR� GHORV�FLXGDGDQRV�D�SDUWLFLSDU D�WUDYpV�GH�OD�LQVWLWXFLyQ�GH� OD� UHSUHVHQWDFLyQ� HQ� ORV� DVXQWRV� S~EOLFRV ±667&����������GH����GH�IHEUHUR��\����������GH���GH�PDU]R�´�

��� 5(35(6(17$&,Ï1� <� '()(16$�� 'H� FRQIRUPLGDG� FRQ� HO� DUWtFXOR������/27&�HO�SUHVHQWH�DPSDUR�VH�IRUPXOD�SRU�HO�SURFXUDGRU�TXH�HQFDEH]D�HVWH� HVFULWR�� TXH� HVWi� DGHPiV� VXVFULWR� SRU� OHWUDGRV� HQ� HMHUFLFLR�� 6H�DFRPSDxD�FRPXQLFDFLyQ�FROHJLDO�FRPR�'RFXPHQWR�Q����
��� 5(48,6,726� '(/� $57Ë&8/2� ��� /27&�� &RPR� SUHFHGHQWH� PiV�UHFLHQWH� GH� OD� LPSXJQDFLyQ� TXH� VH� DUWLFXOD� SRU� PLV� UHSUHVHQWDGRV�PHGLDQWH� HVWD� GHPDQGD�� \� GHO� FXPSOLPLHQWR� GHO� UHVWR� GH� UHTXLVLWRV�SURFHVDOHV� H[LJLEOH�� VH� LQYRFDQ� ODV� 6HQWHQFLDV� GH� HVWH� 7ULEXQDO�&RQVWLWXFLRQDO� Q~PHURV� ��������� \� ���������� DPEDV� GH� IHFKD� ��� GH�1RYLHPEUH�GH������� UHODWLYDV�D�GLYHUVRV�DFWRV�GHO� 3DUODPHQWR�GH�*DOLFLD�SRU� ORV� TXH� VH� GLVROYLy� DQWLFLSDGDPHQWH� OD� &RPLVLyQ� QR� SHUPDQHQWH� GH�LQYHVWLJDFLyQ�GH� OD�FDWiVWURIH�GHO�SHWUROHUR� ³3UHVWLJH´��(Q�HO�)XQGDPHQWR�-XUtGLFR���GH�GLFKDV�6HQWHQFLDV�VH�GLFH�

³� (VWDPRV�� SRU� WDQWR�� DQWH� XQ� UHFXUVR� GH� DPSDURSURPRYLGR�SRU�OD�YtD�GHO�DUWtFXOR����GH OD�/H\�2UJiQLFD�GH�HVWH�7ULEXQDO��/27&���HV�GHFLU��FRPR�UHFRUGDPRV HQ�OD�67&�����������GH���GH�MXOLR��)- ���XQ�SURFHGLPLHQWR³UHVHUYDGR�D�µORV�DFWRV�\ GHFLVLRQHV�VLQ�YDORU�GH�/H\¶HPDQDGRV� GH ODV� &iPDUDV�� GH� QDWXUDOH]D� WtSLFDPHQWHSDUODPHQWDULD�\ TXH��SRU�VHU�H[SUHVLyQ�DG�LQWUD GH�VX
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DXWRQRPtD� FRPR� yUJDQRV� FRQVWLWXFLRQDOHV� UHVXOWDQ�µH[FOXLGRV� GHO� FRQRFLPLHQWR� YHULILFDFLyQ� \� FRQWURO�SRU� SDUWH� GH� ORV 7ULEXQDOHV�� WDQWR� GH� ORV� RUGLQDULRVFRPR� GH� HVWH� 7ULEXQDO¶�� D� QR� VHU� TXH DIHFWHQ� D� XQGHUHFKR� R OLEHUWDG�VXVFHSWLEOH�GH�SURWHFFLyQ�D�WUDYpVGHO� UHFXUVR GH� DPSDUR� �DUW�� ����� &(��� HQ� FX\R� FDVRµVDOH�R�WUDVFLHQGH�GH�OD�HVIHUD�LUUHYLVDEOH�SURSLD GH�ORV�LQWHUQD FRUSRULV DFWD¶�FRUUHVSRQGLHQGR VX�H[DPHQ�DHVWH�7ULEXQDO��SRU�WRGDV��67&�����������)-���´��
(Q� HVD� OtQHD� GH UHVSHWR� D� OD� DXWRQRPtD� GH� ORSDUODPHQWDULR��VyOR OLPLWDGD�SRU�OD�H[FHSFLRQDOLGDG�TXHVXSRQH� OD LQIUDFFLyQ� GH� GHUHFKRV� IXQGDPHQWDOHV�� HQFRQFUHWR�GH�ORV�DPSDUDGRV�SRU�HO�DUW���� &(��QRV�KHPRVPRYLGR� WDPELpQ� FXDQGR� DQWH� QRVRWURV� VH KDQ� SODQWHDGRFXHVWLRQHV� TXH� DIHFWDQ D� ODV� UHODFLRQHVLQVWLWXFLRQDOHV��GHQWUR GH�HVH�HVSHFtILFR�iPELWR��HQWUHOHJLVODWLYR�\�HMHFXWLYR��SRU�HMHPSOR� 67&�����������GH���GH�QRYLHPEUH���GH�PDQHUD�TXH�HO�HMHUFLFLR GH�QXHVWUD�MXULVGLFFLyQ�GH�DPSDUR�VH�KD�H[WHQGLGR�FRQ�QDWXUDOLGDG��FXDQGR�DVt OR�KD�UHTXHULGR�OD�GHIHQVD�GH�ORV�GHUHFKRVIXQGDPHQWDOHV�� DO WHUUHQR� GH� ODV� UHODFLRQHV� PiVWtSLFDPHQWH� LQWUDSDUODPHQWDULDV� WUDGLFLRQDOPHQWH�LQPXQHV�D�OD�MXULVGLFFLyQ��
(Q�SDUWLFXODU��\�GHVGH�OD�67&���������� GH����GHMXQLR�� OD� YtD� GHO� DUW�� ��� /27&� VH KD� WHQLGR� SRUSURFHGHQWH�SDUD�OD�LPSXJQDFLyQ�GH ODV�UHVROXFLRQHV�TXHWHQJDQ� SRU� REMHWR� HO� GHVDUUROOR�� FRQ� YRFDFLyQ� GHSHUPDQHQFLD�� GH XQ� 5HJODPHQWR� SDUODPHQWDULR� \� VHDQVXVFHSWLEOHV� GH XQD�SOXUDOLGDG�GH�DFWRV�VLQJXODUHV�GHDSOLFDFLyQ�� DEDQGRQiQGRVH� HQWRQFHV� OD OtQHD�MXULVSUXGHQFLDO�TXH�UHPLWtD�OD�LPSXJQDFLyQ GH�HVH�WLSRGH� UHVROXFLRQHV DO� SURFHGLPLHQWR� GHO� UHFXUVR� GHLQFRQVWLWXFLRQDOLGDG��67&�����������GH����GH�MXQLR��´
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(/�'(5(&+2�)81'$0(17$/�'(�3$57,&,3$&,Ï1�$�75$9e6�'(�5(35(6(17$17(6��$57Ë&8/2������<���&(�
/RV� $FXHUGRV� GH� OD� 0HVD� GHO� &RQJUHVR� GH� ORV� 'LSXWDGRV�LPSXJQDGRV�YXOQHUDQ��FRQ�LQIUDFFLyQ�GHO�DUWtFXOR�������\���&(��HO�GHUHFKR�IXQGDPHQWDO� GH� ORV� SDUODPHQWDULRV� UHFXUUHQWHV� HQ� RUGHQ� D� HMHUFHU� VXV�IXQFLRQHV�UHSUHVHQWDWLYDV�HQ�FRQGLFLRQHV�GH�LJXDOGDG�
(Q�HIHFWR�ORV�DFWRV�SDUODPHQWDULRV�FRPEDWLGRV�DO�DQWHSRQHU�D� OD� IDVH� GH� QHJRFLDFLyQ� GH� OD� 35238(67$� '(� 5()250$� '(�(67$7872�32/Ë7,&2�'(� /$� &2081,'$'�'(� (86.$',�� SUHYLVWD�HQ�HO�DUWtFXOR����������GH�OD�&RQVWLWXFLyQ�HVSDxROD��XQ�WUiPLWH�GH�GHEDWH�GH�WRWDOLGDG�SDUD�UHFKD]DU�R�DSUREDU�GLFKD�SURSXHVWD��VLQ�HQWUDU� D� VX� GLVFXVLyQ� R� QHJRFLDFLyQ�� LQWURGXFHQ� XQ� REVWiFXOR��FODUDPHQWH� LQFRQVWLWXFLRQDO� FRPR� YHUHPRV�� D� OD� IXQFLyQ�UHSUHVHQWDWLYD� GH� PLV� SRGHUGDQWHV� TXH�� D� VX� YH]�� VXSRQH� XQ�PHQRVFDER� GHO� GHUHFKR� D� SDUWLFLSDU� HQ� ORV� DVXQWRV� S~EOLFRV� GH�ORV�SURSLRV�FLXGDGDQRV�\�FLXGDGDQRV�TXH�UHSUHVHQWDQ�
3RU�RWUD�SDUWH�HO�SURSLR�5HJODPHQWR�GHO�&RQJUHVR�HVWDEOHFH�HQ�VXV�DUWtFXORV�����\�����\�VV��HO�SURFHGLPLHQWR�FRQVDJUDGR�SRU�HO�DUWtFXOR�������GH� OD� &RQVWLWXFLyQ� VLQ� TXH� XQD� UHVROXFLyQ� LQWHUSUHWDWLYD� GH� GLFKR�5HJODPHQWR��FRPR�HV�OD�GH�OD�3UHVLGHQFLD�GHO�&RQJUHVR�GH����GH�0DU]R�GH������� SXHGD� PRGLILFDU� ORV� FLWDGRV� DUWtFXORV� UHJODPHQWDULRV�� &RPR�'RFXPHQWR�Q����DGMXQWDPRV�FRSLD�GH�ORV�DUWtFXORV�����\�VV�GHO�5&'�&RPR�'RFXPHQWR�Q����FRSLD�GH�OD�5HVROXFLyQ�GH�OD�3UHVLGHQFLD�GHO�&RQJUHVR�GH����GH�0DU]R�GH������VREUH�SURFHGLPLHQWR�D�VHJXLU�SDUD� OD�WUDPLWDFLyQ�GH�OD�UHIRUPD�GH�ORV�(VWDWXWRV�GH�$XWRQRPtD��%ROHWtQ�2ILFLDO�GH�ODV�&RUWHV�*HQHUDOHV�GH����GH 0DU]R�GH������
&RPR�MXULVSUXGHQFLD�FRQVWLWXFLRQDO�TXH�DYDOH�HVWD�WHVLV�QXHYDPHQWH�LQYRFDPRV� ODV� 6HQWHQFLDV� GH� HVWH� 7ULEXQDO� &RQVWLWXFLRQDO� Q~PHURV����������\�����������DPEDV�GH�IHFKD����GH�1RYLHPEUH�GH�������HQ�FX\R�)XQGDPHQWR�-XUtGLFR���VH�GLFH�
³(Q HIHFWR��KHPRV�GLFKR�HQ�VXFHVLYDV RFDVLRQHV�TXHHO�GHUHFKR�IXQGDPHQWDO�TXH�JDUDQWL]D�HO�DUW������ &(��FRPR�HO TXH�UHFRQRFH�HO�DSDUWDGR���GHO�PLVPR�SUHFHSWRFRQVWLWXFLRQDO�� HQFDUQD� HO GHUHFKR� GH� SDUWLFLSDFLyQ
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SROtWLFD� HQ� HO� VLVWHPD� GHPRFUiWLFR� FRQVDJUDGR SRU� HODUW�� �� &(� \� HV� OD IRUPD� HVHQFLDO� GH� HMHUFLFLR� GH� ODVREHUDQtD� SRU� HO� FRQMXQWR GH� ORV� FLXGDGDQRV� �667&���������GH����GH�DEULO��)-������������ GH����GH�PDU]R��)-��������������GH����GH�DEULO��)- ������������GH����GH�PDU]R�� )-� ��� ���������� GH� ��� GH� RFWXEUH�� )-� ���� (VHHMHUFLFLR�VH�GHVHQYXHOYH�HQ�ORV�WpUPLQRV�TXH�HVWDEOHFHQODV�OH\HV�R��HQ�VX�FDVR��ORV�5HJODPHQWRV SDUODPHQWDULRV�SXHV�� FRPR WDPELpQ�KHPRV�DILUPDGR�FRQ�UHLWHUDFLyQ��QRHQ� YDQR� VH� WUDWD� GH� GHUHFKRV IXQGDPHQWDOHV� GHFRQILJXUDFLyQ�OHJDO� GHELHQGR UHVSHWDUVH�OD�LJXDOGDG�GHWRGRV� HQ VX� HMHUFLFLR� \� HYLWDU� SHUWXUEDUOR� FRQREVWiFXORV�TXH�SXHGDQ�FRORFDU�D XQRV�UHSUHVHQWDQWHV�HQFRQGLFLRQHV�GH�LQIHULRULGDG�UHVSHFWR�GH�RWURV��
/D� SULYDFLyQ� R SHUWXUEDFLyQ� DO� UHSUHVHQWDQWHSROtWLFR� GH� OD� SUiFWLFD GH� VX� FDUJR� PHQRVFDED� VXGHUHFKR� GH� SDUWLFLSDU� HQ ORV� DVXQWRV� S~EOLFRV� GH� ORVFLXGDGDQRV��667&����������GH����GH�IHEUHUR���������� GH���GH�PDU]R��)-����

&RPSHWH� D� OD� /H\� \�� HQ� GHWHUPLQDGDV� PDWHULDV�� DORV� 5HJODPHQWRV� SDUODPHQWDULRV� ILMDU� \� RUGHQDU�SUHFLVDPHQWH�� HVRV� GHUHFKRV \� IDFXOWDGHV� TXHFRUUHVSRQGHQ� D ORV� GLVWLQWRV� FDUJRV� \� IXQFLRQHVS~EOLFDV�� 8QD� YH]� FUHDGRV�� TXHGDQ� LQWHJUDGRV� HQ HO�HVWDWXV�SURSLR�GH�FDGD�FDUJR�FRQ�OD�FRQVHFXHQFLD GH�TXH�SRGUiQ� VXV� WLWXODUHV�� DO� DPSDUR� GHO� DUW�� ���� &�(���GHIHQGHU� DQWH ORV� yUJDQRV MXGLFLDOHV� ²\� HQ� ~OWLPRH[WUHPR� DQWH� HVWH� 7ULEXQDO² HO� LXV� LQ� RIILFLXP TXH�FRQVLGHUHQ� LOHJtWLPDPHQWH� FRQVWUHxLGR R� LJQRUDGR� SRUDFWRV�GHO�SRGHU�S~EOLFR��LQFOXLGRV�ORV�SURYHQLHQWHV�GHOSURSLR�yUJDQR HQ�HO�TXH�VH�LQWHJUHQ�ORV�WLWXODUHV�GHOFDUJR �667&�����������GH����GH�VHSWLHPEUH����������� GH���GH�QRYLHPEUH�����������GH���GH�PDU]R� ����������GH����GH� GLFLHPEUH� ����������GH����GH�GLFLHPEUH�����������GH����GH�QRYLHPEUH���������� ���GH�PDU]R������������GH���GH�MXOLR�����������GH����GH�PDU]R� ����������GH���GH�RFWXEUH�����������GH����GH�PDU]R����������� GH����GH�RFWXEUH��´



�

$� HVWH� UHVSHFWR� HV� FRQYHQLHQWH� FRQVLGHUDU� WDPELpQ� RWURV�DQWHFHGHQWHV� GH� OD� QXPHURVD� GRFWULQD� FRQVWLWXFLRQDO� VREUH� HO� GHUHFKR�IXQGDPHQWDO� GH� SDUWLFLSDFLyQ� SROtWLFD� D� OD� OX]� GH� ORV� GRV� DSDUWDGRV� GHO�FLWDGR�DUWtFXOR����&(��$Vt��OD�67&����������GH����GH�IHEUHUR�GH�������)-����KD�GHFODUDGR�
³(Q� XQD� OtQHD� MXULVSUXGHQFLDO TXH� VH� LQLFLD� FRQODV�667&���������GH���GH�IHEUHUR� \����������GH����GHIHEUHUR�� HVWH 7ULEXQDO� KD� HVWDEOHFLGR XQD� GLUHFWDFRQH[LyQ�HQWUH�HO�GHUHFKR�GH�ORV�SDUODPHQWDULRV�H[ DUW������� &( \� HO� TXH� OD� &RQVWLWXFLyQ� DWULEX\H� D� ORVFLXGDGDQRV� D SDUWLFLSDU�HQ�ORV�DVXQWRV�S~EOLFRV��DUW������ &(�� SXHV�
SXHGH�GHFLUVH�TXH�VRQ�SULPRUGLDOPHQWHORV�UHSUHVHQWDQWHV SROtWLFRV�GH ORV�FLXGDGDQRV�TXLHQHVGDQ� HIHFWLYLGDG� D� VX GHUHFKR� D� SDUWLFLSDU� HQ� ORVDVXQWRV�S~EOLFRV�
'H�VXHUWH�TXH�HO GHUHFKR�GHO�DUW��������DVt�FRPR�LQGLUHFWDPHQWH��HO TXH�HO�DUW�������&(�UHFRQRFH�D�ORVFLXGDGDQRV�� TXHGDUtD YDFtR� GH� FRQWHQLGR�� R� VHUtDLQHILFD]� VL�HO�UHSUHVHQWDQWH�SROtWLFR�VH�YLHVH�SULYDGRGHO�PLVPR�R�SHUWXUEDGR HQ�VX�HMHUFLFLR
��667&���������GH����GH�PDU]R��)-��������������GH ���GH�DEULO��)-���D������������GH ���GH�RFWXEUH��)-����\�����������GH����GHRFWXEUH��)-����

$KRUD� ELHQ�� KD� GH� UHFRUGDUVH� DVLPLVPR�� FRPRLQHTXtYRFDPHQWH� VH GHVSUHQGH� GHO� LQFLVR� ILQDO� GHOSURSLR� DUW�� ����� &(�� TXH� VH� WUDWD� GH XQ� GHUHFKR� GHFRQILJXUDFLyQ� OHJDO \� HVD� FRQILJXUDFLyQ� FRUUHVSRQGH� DORV�5HJODPHQWRV�SDUODPHQWDULRV��D�ORV�TXH�FRPSHWH�ILMDU\� RUGHQDU� ORV� GHUHFKRV \� DWULEXFLRQHV� SURSLRV� GH� ORVSDUODPHQWDULRV�� ORV FXDOHV�� XQD� YH]� FUHDGRV�� TXHGDQLQWHJUDGRV� HQ� HO� HVWDWXWR� SURSLR� GH� VX� FDUJR� FRQ� ODFRQVHFXHQFLD�GH�TXH�SRGUiQ�VXV�WLWXODUHV��DO�DPSDUR GHO�DUW�� ����� &(�� UHFODPDU� OD� SURWHFFLyQ� GHO� LXV LQ�RIILFLXP� TXH� FRQVLGHUHQ� LOHJtWLPDPHQWH� FRQVWUHxLGR� RLJQRUDGR� SRU� DFWRV GHO� SRGHU� S~EOLFR�� LQFOXLGRV� ORVSURYHQLHQWHV�GHO�SURSLR�yUJDQR�HQ�HO�TXH�VH LQWHJUHQ�\��



�

HQ� FRQFUHWR�� KDFHUOR� DQWH HVWH� 7ULEXQDO� SRU� HO� FDXFHGHO�UHFXUVR�GH�DPSDUR��VHJ~Q�OR�SUHYLVWR�HQ HO�DUW����GH� QXHVWUD� /H\� 2UJiQLFD �667&� ���������� GH� ��� GHVHSWLHPEUH�� )-� ��� ��������� GH ��� GH� PDU]R�� )-� ����������� GH� ��� GH� HQHUR�� )-� ��� ��������� GH� ��� GHDEULO�� )-� �� D��� ���������� GH ��� GH� RFWXEUH�� )-� ��� \����������GH����GH�RFWXEUH��)-����
6LQ�HPEDUJR��KHPRV�SUHFLVDGR�TXH�QR FXDOTXLHU�DFWRGHO�yUJDQR�SDUODPHQWDULR�TXH�LQIULQMD OD�OHJDOLGDG�GHOLXV�LQ�RIILFLXP�UHVXOWD�OHVLYR�GHO�GHUHFKR�IXQGDPHQWDO�SXHV� VyOR SRVHHQ� UHOHYDQFLD� FRQVWLWXFLRQDO�� D� HVWRVHIHFWRV�� ORV GHUHFKRV� R� IDFXOWDGHV� DWULEXLGRV� DOUHSUHVHQWDQWH� TXH SHUWHQH]FDQ�DO�Q~FOHR�GH�VX�IXQFLyQUHSUHVHQWDWLYD�SDUODPHQWDULD��FRPR�VRQ LQGXGDEOHPHQWH��HO�HMHUFLFLR�GH�OD�IXQFLyQ OHJLVODWLYD�R�GH�FRQWURO�GHOD�DFFLyQ�GH�*RELHUQR��VLHQGR�YXOQHUDGR�HO�DUW� �����&(�VL� ORV� SURSLRV� yUJDQRV� GH� ODV� $VDPEOHDV� LPSLGHQ R�FRDUWDQ�VX�SUiFWLFD�R�DGRSWDQ�GHFLVLRQHV�TXH�FRQWUDUtHQOD� QDWXUDOH]D� GH� OD� UHSUHVHQWDFLyQ� R� OD� LJXDOGDG GH�UHSUHVHQWDQWHV��7DOHV� FLUFXQVWDQFLDV� LPSRQHQ D� ORV� yUJDQRVSDUODPHQWDULRV�XQD�LQWHUSUHWDFLyQ UHVWULFWLYD�GH�WRGDVDTXHOODV� QRUPDV� TXH� SXHGDQ� VXSRQHU� XQD OLPLWDFLyQ� DOHMHUFLFLR� GH DTXHOORV� GHUHFKRV� R� DWULEXFLRQHV� TXHLQWHJUDQ�HO�HVWDWXWR FRQVWLWXFLRQDOPHQWH�UHOHYDQWH�GHOUHSUHVHQWDQWH� S~EOLFR� \� D� PRWLYDU� ODV� UD]RQHV� GH VX�DSOLFDFLyQ��EDMR�SHQD��QR�VyOR�GH�YXOQHUDU�HO GHUHFKR�IXQGDPHQWDO� GHO UHSUHVHQWDQWH� GH� ORV� FLXGDGDQRV� DHMHUFHU� VX� FDUJR� �DUW� ����� &(��� VLQR� WDPELpQ� GHLQIULQJLU� HO� GH� pVWRV� D� SDUWLFLSDU� HQ� ORV DVXQWRV�S~EOLFRV��DUW� �����&(��667&����������GH����GH�PDU]R�)-��������������GH����GH�DEULO��)- ��D������������GH����GH�RFWXEUH��)-������������� GH��� GH�RFWXEUH��)-����\$7&�����������GH����GH�PD\R��´
0iV�DGHODQWH��OD�67&����������)-���SUHFLVD�TXH��HQ�UHODFLyQ�FRQ�OD�LQFLGHQFLD�GHO�LXV�LQ�RIILFLXP�GHO�FDUJR�SDUODPHQWDULR�HQ�ODV�GHFLVLRQHV�TXH�DGRSWDQ� ODV� 0HVDV� GH� ODV� &iPDUDV� HQ� HO� HMHUFLFLR� GH� VX� SRWHVWDG� GH�FDOLILFDFLyQ�\�GH�DGPLVLyQ�D� WUiPLWH�GH� ORV�HVFULWRV�\�GRFXPHQWRV�D�HOODV�GLULJLGDV��VH�KD�GH�WHQHU�HQ�FXHQWD�TXH�



��

³HO� yUJDQR� TXH� VLUYH� GH� LQVWUXPHQWR SDUD� HOHMHUFLFLR� SRU ORV� FLXGDGDQRV� GH� OD� VREHUDQtDSDUWLFLSDQGR� HQ� ORV� DVXQWRV S~EOLFRV� SRU� PHGLR� GHUHSUHVHQWDQWHV� HV OD� $VDPEOHD� /HJLVODWLYD�� QR� VXV0HVDV� TXH� FXPSOHQ� OD� IXQFLyQ� MXUtGLFR�WpFQLFD� GHRUGHQDU�\�UDFLRQDOL]DU�HO�IXQFLRQDPLHQWR�GH�ODV�&iPDUDVSDUD� VX PD\RU�HILFLHQFLD��SUHFLVDPHQWH��FRPR�WDO�IRURGH�GHEDWH \�SDUWLFLSDFLyQ�HQ�OD�FRVD�S~EOLFD��'H�PRGRTXH� D� OD� 0HVD� OH FRPSHWH�� SRU� HVWDU� VXMHWD� DORUGHQDPLHQWR�MXUtGLFR� HQ�SDUWLFXODU�D�OD�&RQVWLWXFLyQ\� D� ORV� 5HJODPHQWRV� SDUODPHQWDULRV� TXH� UHJXODQ VXV�DWULEXFLRQHV� \ IXQFLRQDPLHQWR�� \� HQ� DUDV� GH� ODPHQFLRQDGD� HILFDFLD� GHO� WUDEDMR SDUODPHQWDULR��YHULILFDU� OD UHJXODULGDG� MXUtGLFD� \� OD� YLDELOLGDGSURFHVDO�GH�ODV�LQLFLDWLYDV��HVWR�HV��H[DPLQDU�VL ODV�LQLFLDWLYDV� FXPSOHQ� ORV UHTXLVLWRV� IRUPDOHV� H[LJLGRVSRU�OD�QRUPD�UHJODPHQWDULD�´

(Q�VXPD��GLFH�HO�7ULEXQDO��
³OD�0HVD�GH�OD &iPDUD�DO�GHFLGLU�VREUH�OD�DGPLVLyQGH�ODV�LQLFLDWLYDV�QR�SRGUi�HQ�QLQJ~Q�FDVR GHVFRQRFHU�TXH� VRQ� PDQLIHVWDFLyQ GHO� HMHUFLFLR� GHO� GHUHFKR� GHOSDUODPHQWDULR� TXH ODV� IRUPXOD� \� TXH�� SRU� HOOR�FXDOTXLHU� UHFKD]R DUELWUDULR� R� QR� PRWLYDGR� FDXVDUiOHVLyQ� GH GLFKR� GHUHFKR� \� FRQVLJXLHQWHPHQWH�� VHJ~QKHPRV� LQGLFDGR� GHO� IXQGDPHQWDO� GHO� 'LSXWDGR� DGHVDUUROODU� VXV� IXQFLRQHV VLQ� LPSHGLPHQWRV� LOHJtWLPRV�67&�����������GH����GH�RFWXEUH��)-��� TXH�UHLWHUD��67&����������� GH� ��� GH� RFWXEUH�� )-� ���� )LQDOPHQWH� KD� GHWHQHUVH�SUHVHQWH WDPELpQ�HO�SULQFLSLR�GH�LQWHUSUHWDFLyQPiV� IDYRUDEOH� D� OD� HILFDFLD� GH� ORV GHUHFKRV�IXQGDPHQWDOHV�� TXH KD�VLGR�DILUPDGR�SRU�HVWH�7ULEXQDOHQ� FRQFUHWR� HQ� UHODFLyQ FRQ� HO� DUW�� ����� &(�HVSHFLDOPHQWH�FXDQGR�HVWH�SUHFHSWR�VH�SUR\HFWD�VREUH�HOHMHUFLFLR�GHO�GHUHFKR�GH�VXIUDJLR��TXH�FRQOOHYD�TXH�DOUHYLVDU� ORV� DFWRV� UHODWLYRV DO� HMHUFLFLR� GH� GLFKRGHUHFKR�IXQGDPHQWDO�ORV�DFWRUHV�MXUtGLFRV RSWHQ�SRU�ODLQWHUSUHWDFLyQ� GH� OD� OHJDOLGDG PiV� IDYRUDEOH� D� OD



��

HILFDFLD� GH� WDOHV� GHUHFKRV �67&� ���������� GH� ��� GHRFWXEUH��)-����´
7UDV� OD� H[SRVLFLyQ� GH� OD� GRFWULQD� GHO� 7ULEXQDO� &RQVWLWXFLRQDO� TXH��FRPR�SXHGH�DSUHFLDUVH��HVWi�IRUPDGD�IXQGDPHQWDOPHQWH�VREUH�VXSXHVWRV�HQ�ORV�TXH� OD� OHVLyQ�GH�GHO�GHUHFKR�VH�DWULEXtD�D�GHFLVLRQHV�GH�ODV�0HVDV�GH�ODV�&iPDUDV��KHPRV�GH�FRPSUREDU�FyPR�ODV�IDFXOWDGHV�UHSUHVHQWDWLYDV�GH� ORV� SDUODPHQWDULRV� UHFXUUHQWHV� KDQ� TXHGDGR� PHQRVFDEDGDV� SRU� ORV�$FXHUGRV�GH�OD�0HVD�LPSXJQDGRV�

�,,�
98/1(5$&,Ï1�� 325� 3$57(� '(� /26� $&8(5'26�5(&855,'26�'(�/$�0(6$�'(/�&21*5(62�'(�/26�',387$'26��'(/�352&(',0,(172�&2167,78&,21$/0(17(�35(9,672�3$5$�/$�75$0,7$&,Ï1��$17(�',&+$�&È0$5$��'(�/$�35238(67$�'(�5()250$� '(� (67$7872� 32/Ë7,&2� '(� /$� &2081,'$'� '(�(86.$',� $352%$'$� 325� (/� 3$5/$0(172� 9$6&2� &21� )(&+$����'(�',&,(0%5(�'(������
/D� LQLFLDWLYD� SDUODPHQWDULD� TXH� KD� GDGR� OXJDU� D� ORV DFXHUGRV�LPSXJQDGRV� FRUUHVSRQGH� FRQ� OD� IXQFLyQ� GH� UHIRUPD� GH� ORV� (VWDWXWRV� GH�$XWRQRPtD� DWULEXLGD� SRU� QXHVWUR� RUGHQDPLHQWR� MXUtGLFR� D� ODV� &RUWHV�*HQHUDOHV�
6HJ~Q�HO�DUWtFXOR�������F��GHO�DFWXDO�(VWDWXWR�GH�$XWRQRPtD�SDUD�HO�3DtV� 9DVFR� �/H\� 2UJiQLFD� �������� GH� ��� GH� 'LFLHPEUH�� OD� UHIRUPD� GHO�PLVPR��OD�FXDO�IXH�DSUREDGD�SRU�SULPHUD�YH]�GHVGH�OD�HQWUDGD�HQ�YLJRU�GHO�DFWXDO� (VWDWXWR� GH� *HUQLND� SRU� HO� 3DUODPHQWR� 9DVFR� FRQ� IHFKD� ��� GH�'LFLHPEUH�GH�������H[LJH�OD�DSUREDFLyQ�GH�ODV�&RUWHV�*HQHUDOHV�GHO�(VWDGR�PHGLDQWH�/H\�2UJiQLFD�



��

(O� DUWtFXOR� ���� GHO� 5HJODPHQWR� GHO� &RQJUHVR� GH� ORV� 'LSXWDGRV��UHLWHUDQGR� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ������ GH� OD� &RQVWLWXFLyQ�� VHxDOD�TXH� OD� UHIRUPD� GH� XQ� (VWDWXWR� GH� $XWRQRPtD�� WUDPLWDGD� FRQIRUPH� D� ODV�QRUPDV� HVWDEOHFLGDV� HQ� HO� PLVPR�� UHTXHULUi� DSUREDFLyQ� PHGLDQWH� /H\�2UJiQLFD�
(VWD� HVFXHWD� SUHYLVLyQ� UHJODPHQWDULD� IXH� LQWHUSUHWDGD� SRU� OD�5HVROXFLyQ�GH�OD�3UHVLGHQFLD�GHO�&RQJUHVR�VREUH�HO�SURFHGLPLHQWR�D�VHJXLU�SDUD�OD�WUDPLWDFLyQ�GH�OD�UHIRUPD�GH�ORV�(VWDWXWRV�GH�$XWRQRPtD�GH����������'LFKD�5HVROXFLyQ�IXH�HODERUDGD�DO�FDORU�GH�OD�UHIRUPD�GH�ORV�(VWDWXWRV�DSUREDGRV�� HQ� VX� GtD�� SRU� HO� SURFHGLPLHQWR� RUGLQDULR� UHFRJLGR� HQ� HO�DUWtFXOR� ���� GHO� 5&'� SDUD� 3UR\HFWRV� GH� (VWDWXWRV� HODERUDGRV� SRU� HO�SURFHGLPLHQWR� SUHYLVWR� HQ� ORV� DUWtFXORV� ���� ���� \� ���� \� 'LVSRVLFLyQ�7UDQVLWRULD�3ULPHUD�GH� OD�&RQVWLWXFLyQ��SXHVWR�TXH�QR�VH�KDEtD�SODQWHDGR�KDVWD� OD� IHFKD� QLQJXQD� UHIRUPD� GH� (VWDWXWR� GH� ORV� DSUREDGRV�� FRPR� HO�YDVFR��SRU�HO�SURFHGLPLHQWR�HVSHFLDO�HVWDEOHFLGR�HQ�HO�DUWtFXOR�������GH�OD�&RQVWLWXFLyQ�
(Q�VX�GtD�HO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�$XWyQRPD�GH�(XVNDGL� IXH� DSUREDGR� HQ� PpULWR� D� GLFKR� DUWtFXOR� ������ TXH� LQFOX\H� HVD�IDVH� SUHYLD� GH� QHJRFLDFLyQ� \� SDFWR�� WDO� \� FRPR� UHFRJLHURQ� ODV� OODPDGDV�³1RUPDV� 5HJODPHQWDULDV� SDUD� OD� (ODERUDFLyQ� GH� ORV� (VWDWXWRV� GH�$XWRQRPtD´�DSUREDGDV�SRU�HO�3OHQR�GH�OD�&iPDUD�HQ�VHVLyQ�GH����GH�0D\R�GH������
&RQ�SRVWHULRULGDG�HVWH�SURFHGLPLHQWR�TXHGy�UHFRJLGR�HQ�HO�WRGDYtD�YLJHQWH� DUWtFXOR� ���� \� VLJXLHQWHV� GHO� 5HJODPHQWR� GHO� &RQJUHVR�� (Q� VX�WH[WR� TXHGD� FODUR� TXH� QLQJ~Q� WUiPLWH�� TXH� QR� VHD� PHUDPHQWH� IRUPDO��SXHGH�LQWHUSRQHUVH�HQWUH�OD�DSUREDFLyQ�GHO�SUR\HFWR�GH�(VWDWXWR�SRU�SDUWH�GH� OD� $VDPEOHD� SURSRQHQWH� \� VXV� H[DPHQ� GHQWUR� GH� OD� &RPLVLyQ�&RQVWLWXFLRQDO�GH�FDUD�D�FRQVHQVXDU�R�SDFWDU�XQ�WH[WR�GHILQLWLYR�
7RGR�OR�FRQWUDULR�GH�OR�SUHYLVWR�HQ�OD�5HVROXFLyQ�GH�OD�3UHVLGHQFLD�OD�TXH�OD�0HVD�GHO�&RQJUHVR�GH�ORV�'LSXWDGRV�GH�IHFKD����GH�0DU]R�GH������TXH�VH�KD�DSOLFDGR��D�WUDYpV�GH�ORV�$FXHUGRV�UHFXUULGRV��D�OD�35(3&(��
(Q� PpULWR� D� WDO� 5HVROXFLyQ� �DSDUWDGR� VpSWLPR�� OD� 3URSXHVWD� GH�5HIRUPD� GHO� (VWDWXWR� YDVFR� GH� $XWRQRPtD� VHUi� VRPHWLGD� HQ� HO� SUy[LPR�3OHQR� GHO� &RQJUHVR� GH� �� GH� )HEUHUR� GH� ����� D� XQ� GHEDWH� GH� WRWDOLGDG�SDUD� UHFKD]DUOD� R� DGPLWLUOD� VLQ� HQWUDU� SUHYLDPHQWH� D� VX� GLVFXVLyQ� R�



��

QHJRFLDFLyQ��)DVH�GH�QHJRFLDFLyQ�TXH�VyOR�VH�DEULUtD��GH�QR�VHU�UHFKD]DGD�HQ�GLFKR�GHEDWH�GH�WRWDOLGDG��DQWH�OD�&RPLVLyQ�&RQVWLWXFLRQDO�GHO�&RQJUHVR�HQWUH� XQD� GHOHJDFLyQ� GHO� 3DUODPHQWR� YDVFR� \� GLFKD� &RPLVLyQ�&RQVWLWXFLRQDO� �Q~PHUR� �� GHO� DSDUWDGR� VpSWLPR� GH� OD� 5HVROXFLyQ� GH� OD�3UHVLGHQFLD�GHO�&RQJUHVR GH���������
(V�XQ�KHFKR�QRWRULR�TXH�ORV�GRV�JUXSRV�SDUODPHQWDULRV�PD\RULWDULRV�HQ� HO� &RQJUHVR� GH� ORV� 'LSXWDGRV� KDQ� DQXQFLDGR� \D� VX� LQWHQFLyQ� GH�UHFKD]DU� OD�35(3&(�HQ�HO�GHEDWH�GH�WRWDOLGDG�VLQ�HQWUDU�D�VX�GLVFXVLyQ�R�QHJRFLDFLyQ��
(V� LJXDOPHQWH�QRWRULR�TXH� ODV� LQVWLWXFLRQHV�YDVFDV�SURSRQHQWHV�GH�OD�LQLFLDWLYD��\�HQ�SDUWLFXODU�HO�/HKHQGDNDUL�GH�(XVNDGL��KDQ�PDQLIHVWDGR�VX�YROXQWDG�GH�QHJRFLDU�OD�3URSXHVWD�GH�5HIRUPD�GHO�(VWDWXWR�YDVFR�UHPLWLGD�D�ODV�&RUWHV�*HQHUDOHV�
3RU� WDQWR� UHVXOWD� HVHQFLDO� HQ� HVWH PRPHQWR� SDUODPHQWDULR��GHWHUPLQDU� VL�� FRPR� VHxDODQ� ORV� DFWRV� LPSXJQDGRV�� QR� GHEH� HQWUDUVH� D�QHJRFLDU� R� SDFFLRQDU� OD� LQLFLDWLYD� GH� UHIRUPD�GHO� (VWDWXWR� YDVFR� UHPLWLGD�SRU� HO� 3DUODPHQWR� GH� (XVNDGL� SDUD� SDVDU� GLUHFWDPHQWH� D� XQD� YRWDFLyQ�LQLFLDO� GH� UHFKD]R�R� DFHSWDFLyQ�GH� OD�PLVPD�HQ� IXQFLyQ�GH� ODV� UHJODV�GH�YRWR�PD\RULWDULR�
<� HV� DTXt� GRQGH� HQWHQGHPRV� TXH� OD� 5HVROXFLyQ� GH� OD�3UHVLGHQFLD�GHO�&RQJUHVR�GH����GH�0DU]R�GH������� LQYRFDGD�SRU�ORV�DFWRV� LPSXJQDGRV�SDUD�REYLDU�XQD�IDVH�GH�QHJRFLDFLyQ�GH�OD�35(3&(�DQWHV�GH�VX�GHEDWH�GH�WRWDOLGDG��GHYLHQH�LQFRQVWLWXFLRQDO�SRU�YXOQHUDU�FODUD�\�IURQWDOPHQWH�HO�DUWtFXOR��������\�HQ�HVSHFLDO�VX� DSDUWDGR� ���� GH� OD� &RQVWLWXFLyQ� HVSDxROD� TXH� SUHFLVDPHQWH�HVWDEOHFH�� GH� IRUPD� � SUHFHSWLYD�� XQD� IDVH� GH� QHJRFLDFLyQ� GH� OD�3URSXHVWD� GH� UHIRUPD� HVWDWXWDULD� HQYLDGD� SRU� XQD� &iPDUD�DXWRQyPLFD� HQWUH� XQD� GHOHJDFLyQ� GH� OD� PLVPD� \� OD� &RPLVLyQ�&RQVWLWXFLRQDO� GHO� &RQJUHVR�� \� HOOR� DQWHV�GH�TXH�HO� 3UR\HFWR�GH�(VWDWXWR�VHD�WUDPLWDGR�FRPR�XQ�SUR\HFWR�GH� OH\�DQWH� ODV�&RUWHV�*HQHUDOHV��(V�GHFLU�OR�FRQWUDULR�GH�OR�HVWDEOHFLGR�SRU�ORV�$FXHUGRV�GH�OD�0HVD�UHFXUULGRV�HQ�DSOLFDFLyQ�GH�OD�FLWDGD�5HVROXFLyQ�GH�OD�3UHVLGHQFLD�GH���������



��

,JXDOPHQWH�HQWHQGHPRV�FRQWUDULD�D�ORV�DUWtFXORV�����\�VV��GHO�5&'�GLFKD�5HVROXFLyQ�GH�OD�3UHVLGHQFLD�GDGR�TXH� ORV�PLVPRV�H[FOX\HQ�TXH�VH�SHUPLWD� DO� &RQJUHVR�GH� ORV�'LSXWDGRV� UHVROYHU� GH� IRUPD�XQLODWHUDO� VREUH�XQ�SUR\HFWR�GH�UHIRUPD�HVWDWXWDULD�DQWHV�GH�FRQVWLWXLUVH� OD�&RPLVLyQ�D�OD�TXH�VH�UHILHUH�HO�DUWtFXOR�������GH�OD�&(��$�QXHVWUR�HQWHQGHU�QR�H[LVWH�HQ�GLFKR� 5HJODPHQWR� ODJXQD� OHJDO� DOJXQD� D� LQWHUSUHWDU� TXH� MXVWLILFDUD� ODV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ� OD�5HVROXFLyQ�GH�3UHVLGHQFLD�GH����GH�0DU]R�GH������
&RPR�HV�LJXDOPHQWH�QRWRULR��HO�DFWXDO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG� $XWyQRPD� GHO� 3DtV� 9DVFR� IXH� DSUREDGR� GH� DFXHUGR FRQ� OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR������Q~PHUR����GH� OD�&RQVWLWXFLyQ�HVSDxROD�GH�DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� OD�'LVSRVLFLyQ� 7UDQVLWRULD� 6HJXQGD�SDUD� ORV�WHUULWRULRV� TXH� KXELHUDQ� SOHELVFLWDGR� DILUPDWLYDPHQWH� HQ� HO� SDVDGR�SUR\HFWRV�GHO�(VWDWXWR�GH�$XWRQRPtD� (O�FLWDGR�DUWtFXOR������Q~PHUR����GH�OD�&RQVWLWXFLyQ�HVSDxROD�GLFH�

³���� (Q�HO�VXSXHVWR SUHYLVWR�HQ�HO�DSDUWDGR�DQWHULRU�HO�SURFHGLPLHQWR�SDUD�OD�HODERUDFLyQ GHO�(VWDWXWR�VHUiHO�VLJXLHQWH��
���� (O� *RELHUQR� FRQYRFDUi� D� WRGRV� ORV� 'LSXWDGRV \�6HQDGRUHV� HOHJLGRV� HQ� ODV FLUFXQVFULSFLRQHV�FRPSUHQGLGDV� HQ HO� iPELWR� WHUULWRULDO� TXH� SUHWHQGDDFFHGHU� DO� DXWRJRELHUQR� SDUD� TXH� VH� FRQVWLWX\DQ� HQ$VDPEOHD�� D� ORV VRORV� HIHFWRV� GH� HODERUDU� HOFRUUHVSRQGLHQWH� SUR\HFWR� GH (VWDWXWR� GH� DXWRQRPtD�PHGLDQWH� HO� DFXHUGR� GH� OD� PD\RUtD� DEVROXWD� GH VXV�PLHPEURV��
����$SUREDGR�HO�SUR\HFWR�GH�(VWDWXWR�SRU�OD $VDPEOHD�GH�3DUODPHQWDULRV�� VH� UHPLWLUi D� OD� &RPLVLyQ&RQVWLWXFLRQDO�GHO�&RQJUHVR��OD�FXDO� GHQWUR�GHO�SOD]RGH�GRV�PHVHV��OR�H[DPLQDUi�FRQ�HO�FRQFXUVR \�DVLVWHQFLD�GH� XQD GHOHJDFLyQ� GH� OD� $VDPEOHD� SURSRQHQWH� SDUDGHWHUPLQDU�GH�FRP~Q�DFXHUGR�VX�IRUPXODFLyQ�GHILQLWLYD��
����6L�VH�DOFDQ]DUH GLFKR�DFXHUGR��HO�WH[WR�UHVXOWDQWHVHUi�VRPHWLGR�D�UHIHUpQGXP GHO�FXHUSR�HOHFWRUDO�GH�ODVSURYLQFLDV� FRPSUHQGLGDV HQ� HO� iPELWR� WHUULWRULDO� GHOSUR\HFWDGR�(VWDWXWR��
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���� 6L HO� SUR\HFWR� GH� (VWDWXWR� HV� DSUREDGR� HQ� FDGDSURYLQFLD� SRU� OD� PD\RUtD GH� ORV� YRWRV� YiOLGDPHQWHHPLWLGRV�� VHUi� HOHYDGR� D� ODV� &RUWHV� *HQHUDOHV� /RV�SOHQRV� GH� DPEDV� &iPDUDV� GHFLGLUiQ� VREUH� HO� WH[WRPHGLDQWH�XQ�YRWR�GH�UDWLILFDFLyQ��$SUREDGR�HO�(VWDWXWR�HO�5H\�OR�VDQFLRQDUi�\�OR�SURPXOJDUi�FRPR�OH\��
���� 'H� QR� DOFDQ]DUVH� HO� DFXHUGR� D� TXH VH� UHILHUH� HODSDUWDGR���GH�HVWH�Q~PHUR��HO�SUR\HFWR�GH (VWDWXWR�VHUi�WUDPLWDGR� FRPR SUR\HFWR� GH� OH\� DQWH� ODV� &RUWHV*HQHUDOHV� (O�WH[WR�DSUREDGR�SRU�pVWDV�VHUi�VRPHWLGR�DUHIHUpQGXP� GHO FXHUSR� HOHFWRUDO� GH� ODV� SURYLQFLDVFRPSUHQGLGDV� HQ HO� iPELWR� WHUULWRULDO� GHO� SUR\HFWDGR(VWDWXWR��(Q�FDVR�GH�VHU�DSUREDGR�SRU�OD PD\RUtD�GH�ORV�YRWRV�YiOLGDPHQWH HPLWLGRV�HQ�FDGD�SURYLQFLD��SURFHGHUiVX�SURPXOJDFLyQ�HQ�ORV�WpUPLQRV�GHO�SiUUDIR�DQWHULRU�´�

3XHV�ELHQ�OR�TXH�UHVXOWD�FRQVWLWXFLRQDOPHQWH�UHOHYDQWH�D�ORV�HIHFWRV�GH� HVWD� GHPDQGD�GH� DPSDUR� HV� TXH� OD� 5HVROXFLyQ�GH� OD� 3UHVLGHQFLD� GHO�&RQJUHVR�GH����GH�0DU]R�GH�������DSOLFDGD�SRU�ORV�$FXHUGRV�GH�OD�0HVD�LPSXJQDGRV�� KD\D� YLROHQWDGR� OD� &RQVWLWXFLyQ�� \� HQ� FRQFUHWR� VX� DUWtFXOR������� WUDQVFULWR�� DO� LPSRQHU� XQ� SURFHGLPLHQWR� SDUD� OD� UHIRUPD� GH� ORV�(VWDWXWRV�TXH� FRPR�HO� YDVFR� VH�HODERUDURQ� FRQIRUPH�D� OR�SUHYLVWR�HQ�HO�DUWtFXOR�������GH�OD�&RQVWLWXFLyQ��HO�FXDO�QR�FRLQFLGH�SUHFLVDPHQWH�FRQ�HO�SURFHGLPLHQWR�HVWDEOHFLGR�HQ�HO�FLWDGR�DUWtFXOR�������GH�OD�&DUWD�0DJQD�
(Q�HIHFWR�PLHQWUDV�TXH�HQ�HO�SURFHGLPLHQWR�FRQVWLWXFLRQDO�VH� DEUH� XQD� IDVH� GH� QHJRFLDFLyQ� SRU� GRV� PHVHV� HQWUH� XQD�GHOHJDFLyQ� GH� OD� &iPDUD� DXWRQyPLFD SURSRQHQWH� \� OD� &RPLVLyQ�&RQVWLWXFLRQDO�GHO�&RQJUHVR�D�ORV�HIHFWRV�GH�FRQVHQVXDU�XQ�WH[WR�TXH�SXGLHUD�VHU�DSUREDGR�SRU� ODV�&RUWHV�*HQHUDOHV��HYLWDQGR�DVt�OD� WUDPLWDFLyQ�GHO� SUR\HFWR� GH�(VWDWXWR� UHPLWLGR� FRPR�SUR\HFWR�GH�OH\��HQ�HO�SURFHGLPLHQWR�LPSXHVWR�SRU�HO�DSDUWDGR�VpSWLPR�GH�OD�5HVROXFLyQ�GH� OD�3UHVLGHQFLD�GHO�&RQJUHVR�GH����GH�0DU]R�GH������GHVDSDUHFH�HVD�IDVH�GH�QHJRFLDFLyQ�SUHYLD�FRPHQ]iQGRVH�D�WUDPLWDU� GLUHFWDPHQWH� HO� SUR\HFWR� GH� (VWDWXWR�� FRPR� VL� GH� XQ�SUR\HFWR� GH� OH\� VH� WUDWDUD�� D� WUDYpV� GHO� GHEDWH� GH� WRWDOLGDG�UHJXODGR�HQ�ORV�DUWtFXORV�����\�VV��GHO�5HJODPHQWR�GHO�&RQJUHVR�SDUD� FDGD� XQD� GH� ODV� LQLFLDWLYDV� SDUODPHQWDULDV� UHJXODGDV�VXFHVLYDPHQWH� HQ� WDOHV� SUHFHSWRV� �SUR\HFWR� GH� OH\� RUGLQDULD��SURSRVLFLyQ�GH�OH\�RUGLQDULD�\�/H\�2UJiQLFD�
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<� FRPR� GHFLPRV� WRGR� HOOR� VH� KDFH� D� SDUWLU� GH� XQD� VXSXHVWD�LQVXILFLHQFLD� QRUPDWLYD� GHO� DUWtFXOR� ����GHO� 5HJODPHQWR�GHO� &RQJUHVR�GH�ORV�'LSXWDGRV�TXH��D�QXHVWUR�HQWHQGHU��QR�HV�WDO��
(O� FLWDGR� SUHFHSWR� UHJODPHQWDULR� QR� SXHGH� WHQHU� RWUR�DOFDQFH�TXH�HO�GH�HVWDEOHFHU�SDUD�OD�UHIRUPD�GH�ORV�(VWDWXWRV�GH�$XWRQRPtD� RWUR� SURFHGLPLHQWR� TXH� HO� VHJXLGR� SDUD� VX� SULPHUD�DSUREDFLyQ�� FRQIRUPH� D� OD� QRUPD� MXUtGLFD� WUDGLFLRQDO� TXH�HVWDEOHFH�TXH�SDUD�UHIRUPDU�XQD�GLVSRVLFLyQ�KD�GH�REVHUYDUVH�HO�PLVPR�SURFHGLPLHQWR�VHJXLGR�SDUD�VX�DSUREDFLyQ�
&XDOTXLHU� RWUR� DOFDQFH� TXH� VH�KXELHUD�TXHGDGR�DWULEXLU� DO� DUWtFXOR����� GHO� 5HJODPHQWR� GHO� &RQJUHVR� KXELHUD� REOLJDGR� D� VX� UHIRUPD� FRQ�UHVSHWR�HVFUXSXORVR�D�OR�HVWDEOHFLGR�HQ�OD�SURSLD�&RQVWLWXFLyQ�

�,,,�
/26�$&8(5'26�'(�/$�0(6$�'(/�&21*5(62�'(����<����'(�(1(52� '(� ����� 352'8&(1� 81$� /(6,Ï1� ()(&7,9$� '(/�'(5(&+2�)81'$0(17$/�'(/�$57Ë&8/2����&(�
$Vt� ODV� FRVDV�� ORV� DFXHUGRV� GH� OD� 0HVD� GHO� &RQJUHVR� UHFXUULGRV�YXOQHUDQ� HO� GHUHFKR� IXQGDPHQWDO� GH� PLV� SRGHUGDQWHV� UHFRQRFLGR� HQ� HO�DUWtFXOR����GH�OD�&(��$Vt�VH�GHVSUHQGH�GH�ODV�UHFLHQWHV�6HQWHQFLDV�GH�HVWH�7ULEXQDO�Q~PHURV����������\�����������DPEDV�GH�IHFKD����GH�1RYLHPEUH�GH� ������ � 3DUD� HPSH]DU� ODV� PLVPDV� GHWHUPLQDQ� HO� DOFDQFH� TXH�OHJtWLPDPHQWH� SXHGHQ� FXPSOLU� ODV� OODPDGDV� 5HVROXFLRQHV� LQWHUSUHWDWLYDV�GH� ORV� UHJODPHQWRV� GH� ODV� FiPDUDV� OHJLVODWLYDV�� $Vt� SRGHPRV� OHHU� HQ� ODV�PLVPDV�
³� ��� /RV� 5HJODPHQWRV� SDUODPHQWDULRV�� TXH� WLHQHQIXHU]D� GH� OH\� \� TXH HQ� DOJXQRV� VXSXHVWRV� SXHGHQ� VHUFRQVLGHUDGRV� FRPR� QRUPDV LQWHUSXHVWDV� HQWUH� OD&RQVWLWXFLyQ�\ ODV�OH\HV�\��SRU HOOR��HQ�WDOHV�FDVRV�



��

VRQ� FRQGLFLyQ� GH OD� YDOLGH]� FRQVWLWXFLRQDO� GH� HVWDV~OWLPDV�� FXPSOHQ� XQD� IXQFLyQ� RUGHQDGRUD� GH� OD YLGD�LQWHUQD� GH� ODV $VDPEOHDV� SDUODPHQWDULDV�� tQWLPDPHQWHYLQFXODGD� D VX� QDWXUDOH]D� UHSUHVHQWDWLYD� \� DOSOXUDOLVPR� SROtWLFR� GHO TXH� VRQ H[SUHVLyQ� \� UHIOHMR�DUWV������\������&(���7DO�HV OD�UD]yQ�~OWLPD�GH�TXH�FRPR�DGYHUWLPRV��HQWUH�RWUDV��HQ OD�67&����������GH���GH�IHEUHUR��WDQWR�OD�&RQVWLWXFLyQ� SDUD�HO�FDVR�GH�ODV&RUWHV�*HQHUDOHV �DUW���������FRPR�ORV�FRUUHVSRQGLHQWHV(VWDWXWRV� GH� $XWRQRPtD� H[LMDQ� SDUD� VX� DSUREDFLyQ \�PRGLILFDFLyQ� HO YRWR�IDYRUDEOH�GH�OD�PD\RUtD�DEVROXWDGH� VXV� PLHPEURV�� H[LJHQFLD� TXH VH� FRQVWLWX\H� HQJDUDQWtD�GH�ORV�GHUHFKRV�GH�ODV�PLQRUtDV��FX\R FRQFXUVR�LQH[FXVDEOH� HULJH� DVt� D� OD� QRUPD� TXH� GLVFLSOLQD ODV�UHJODV�GHO MXHJR�SDUODPHQWDULR�HQ�XQ�OtPLWH�LQDFFHVLEOHD�OD�VROD�YROXQWDG�GH�XQD�PD\RUtD�UHODWLYD�
/RV� 5HJODPHQWRV� GH ODV� &iPDUDV� QR� VRQ�� VLQHPEDUJR��LQDFFHVLEOHV�D�OD�LQWHJUDFLyQ GH�VX�FRQWHQLGRPHGLDQWH� QRUPDV VXSOHWRULDV� R� LQWHUSUHWDWLYDV� FRQ� ODVTXH�VH�SURFXUH�VXSOLU XQD�ODJXQD�R�VXSHUDU�RVFXULGDGHVTXH� GLILFXOWHQ VX�FRUUHFWD�LQWHOHFFLyQ�� $�ORV�yUJDQRVGH� JRELHUQR� \� GLUHFFLyQ� GH� OD� &iPDUD� FRUUHVSRQGH OD�IDFXOWDG� GH SURYHHU�D�HVD�LQWHJUDFLyQ�QRUPDWLYD��SHURVLHPSUH� HQ� HO� HQWHQGLGR GH� TXH� ODV� QRUPDV� LQWHUQDVGLFWDGDV� FRQ� HVH� REMHWR� ³HQFXHQWUDQ� VX� OtPLWH� HQ HO�5HJODPHQWR�PLVPR�DO�TXH�LQWHUSUHWDQ�R�VXSOHQ��GH VXHUWH�TXH��D�VX�WUDYpV��QR�HV�MXUtGLFDPHQWH�OtFLWR SURFHGHU�D�XQD� PRGLILFDFLyQ� GHO 5HJODPHQWR�� VXVWUD\HQGR� HVDGHFLVLyQ�DO 3OHQR�GH�OD�&iPDUD�\�REYLDQGR��DGHPiV��HOUHTXLVLWR�GH�OD�PD\RUtD DEVROXWD�TXH��SDUD�VX�UHIRUPD�HVWDEOHFHQ�OD &RQVWLWXFLyQ��ORV�(VWDWXWRV�GH�$XWRQRPtD\� QRUPDV� GH� GHVDUUROOR GLUHFWR� GH� ORV� PLVPRV´� �67&���������GH����GH�IHEUHUR� )-�����GRFWULQD�\D�DILUPDGDHQ� QXHVWUD� 67&� ���������� GH� ��� GH� MXQLR� )-� ��� \UHLWHUDGD� HQ� OD� SRVWHULRU 67&� ���������� GH� ��� GHRFWXEUH��)-���
8QD� PRGLILFDFLyQ� GH� HVD� QDWXUDOH]D� QR� VyORFRQFXOFDUtD�OD UHVHUYD�FRQVWLWXFLRQDO�R�HVWDWXWDULD�GH5HJODPHQWR��VLQR�WDPELpQ��\�D�VX�WUDYpV��ORV GHUHFKRV�GH�ORV�UHSUHVHQWDQWHV�SROtWLFRV�D DFFHGHU�\�SHUPDQHFHUHQ�VX FDUJR�HQ�FRQGLFLRQHV�GH�LJXDOGDG�³FRQ�DUUHJOR�DOR� GLVSXHVWR� HQ� ODV� OH\HV´�� GHUHFKR� TXH� QR SXHGHQ�
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GHVYLQFXODUVH� GH� DTXHOOD� UHVHUYD�� SRU� FXDQWR VyOR� DO5HJODPHQWR� SDUODPHQWDULR OH� FXPSOH�� HQ� VX� iPELWRSURSLR�� OD� FRQGLFLyQ� GH� ³OH\´� D� ORV� HIHFWRV GHO�DUWtFXOR� ���� GH�OD�&RQVWLWXFLyQ��(Q�GHILQLWLYD��FRPRGLMLPRV� HQ� OD� FLWDGD 67&� �������� �ORF�� XOW�� FLW����³DTXHOODV� GLVSRVLFLRQHV� SDUODPHQWDULDV� TXH� GLFWDGDV�XOWUD� YLUHV�� OHMRV� GH� VXSOLU� R LQWHUSUHWDU� HO5HJODPHQWR�� PDQLILHVWDPHQWH� LQQRYHQ R� FRQWUDGLJDQ� VXVFRQWHQLGRV��LPSOLFDQ�QR�VyOR�XQD�TXLHEUD�GH�OD DSXQWDGD�UHVHUYD�UHJODPHQWDULD� VLQR�WDPELpQ�XQD�YXOQHUDFLyQ�GHOFLWDGR�GHUHFKR�IXQGDPHQWDO´�
3XHV�ELHQ�HVWD�GRFWULQD�HV�SOHQDPHQWH�DO�SUHVHQWH�FDVR�HQ�HO�TXH��VR� SUHWH[WR� GH� OD� H[LVWHQFLD� GH� XQD� ODJXQD� HQ� HO� DUWtFXOR� ���� GHO�5HJODPHQWR� GHO� &RQJUHVR� GH� ORV� 'LSXWDGRV�� VH� KD� GLFWDGR� XQD� QRUPD�LQWHUSUHWDWLYD��FRPR�HV�OD�5HVROXFLyQ�GH�OD�3UHVLGHQFLD�GH����GH�0DU]R�GH������ DSOLFDGD� SRU� ORV� DFXHUGRV� GH� OD� 0HVD� UHFXUULGRV�� TXH� YXOQHUD� HO�SURSLR�5HJODPHQWR�GH� OD�&iPDUD� �DUWtFXORV�����D������\�� OR�TXH�HV�PiV�JUDYH��HO�DUWtFXOR�������GH�OD�&RQVWLWXFLyQ�HVSDxROD�
&RPR�VHxDODQ�ODV�WDQWDV�YHFHV�FLWDGDV�6HQWHQFLDV�GH�HVWH�7ULEXQDO�Q~PHURV� ��������� \� ���������� DPEDV� GH� IHFKD� ��� GH� 1RYLHPEUH� GH�������
³��� 6yOR� SXHGH� DSUHFLDUVH� OD� H[LVWHQFLD� GH� XQDODJXQD� MXUtGLFD� FXDQGR� HO� FRQWHQLGR� QRUPDWLYR TXH� VHFRQVLGHUD�HQ�IDOWD�SXHGH�GH DOJXQD�PDQHUD�FRQVLGHUDUVHLPSOtFLWR�HQ SUHYLVLRQHV�QRUPDWLYDV�H[SUHVDV�GRWDGDV�GHXQ�FRQWHQLGR�HTXLYDOHQWH��

$Vt� KD� GH VHU� GHVGH� HO� PRPHQWR� HQ� TXH� FRQ� HVDWpFQLFD� VH VLUYH� DO� ILQ� GH� OD� DPSOLDFLyQ� GH� ODVIDFXOWDGHV� LQKHUHQWHV� D OD� IXQFLyQ� LQWHUSUHWDWLYD�H[WHQGLpQGROD�� VLQ� VXSHUDUOR� KDVWD� HO� OtPLWH� GH� ODYHUGDGHUD�FUHDFLyQ�GH�QRUPDV� 2EYLDPHQWH��OD�WpFQLFD�GHOD FRUUHFFLyQ� GH� ODJXQDV� HV� LQRSHUDQWH� HQ� HO FDVR� GHTXLHQ�SXHGH�GRWDU�D�OD�QRUPD�LQWHUSUHWDGD�FRQ FXDOTXLHU�FRQWHQLGR�� SXHV� QR� SUHFLVD SDUD� HVH� ILQ� GH� PiVIXQGDPHQWR�TXH�HO�GH�OD�VROD�YROXQWDG�GH FDPELR�GH�ODVLWXDFLyQ� QRUPDWLYD H[LVWHQWH�� 'H� ODJXQDV� VyOR� SXHGH�
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KDEODUVH�� HQ� VHQWLGR� SURSLR�� SRU UHODFLyQ� D� ODVIXQFLRQHV� GH LQWHUSUHWDFLyQ� \� DSOLFDFLyQ� GH� QRUPDVVREUH�FX\R�FRQWHQLGR�QR�SXHGH�GLVSRQHU�FUHDWLYDPHQWH�HOLQWpUSUHWH�� DPSOLiQGRVH� SRU� HVWD YtD� VX� iPELWR� GHDFWXDFLyQ� SRVLEOH� KDVWD� HO� OtPLWH� PLVPR GH� ODLQQRYDFLyQ�
(Q�HO�SUHVHQWH�FDVR��HO�FRQWHQLGR�GHO�DUW�����53*QR�EULQGD PDUJHQ�DOJXQR�SDUD�RSHUDU�FRQ�OD�WpFQLFD�GHODV� ODJXQDV�� 6X� FRQWHQLGR� H[SUHVR�� PX\� FODUR� SRU OR�GHPiV�� SXHGH SDUHFHU� LQVXILFLHQWH�� SHUR� QR� SXHGHKDEODUVH� GH FDUHQFLDV� X� RPLVLRQHV� LQDGYHUWLGDV� \QHFHVLWDGDV�GH�FRUUHFFLyQ��
$O�PHQRV��QR�SXHGH KDFHUVH�WDO�FRVD�SRU�TXLHQ�VyORSXHGH� LQWHUSUHWDU \�DSOLFDU�DTXHO�SUHFHSWR��VLHQGR�VXSRVLFLyQ� PX\� GLVWLQWD� GH OD� GH� TXLHQ� SXHGH� PRGLILFDUDTXHO�FRQWHQLGR�SRU�PHGLR�GH XQD�UHIRUPD�UHJODPHQWDULDH LQFOXLU�H[SUHVDPHQWH�VXSXHVWRV�GH�GLVROXFLyQ�TXH�SDUDHO� LQWpUSUHWH� UHVXOWDQ�� VHQFLOODPHQWH� LQDOFDQ]DEOHV��/D�0HVD�GHO�3DUODPHQWR�GH�*DOLFLD�QR�SRGtD DPSDUDUVH��SDUD�VXSHUDU�ORV�OtPLWHV�GH�VX�FRQGLFLyQ�GH LQWpUSUHWH��HQ�OD�QHFHVLGDG�GH�GDU�FXPSOLGR�WUiPLWH�D XQD�VROLFLWXG�SUHVHQWDGD� SRU� YDULRV� SDUODPHQWDULRV� HQ� RUGHQ� D OD�GLVROXFLyQ�GH�OD�&RPLVLyQ�SRU�FDXVD�QR�FRQWHPSODGD HQ�HO�UHSHWLGR�DUWtFXOR�����

/D�UHVSXHVWD�HQ�'HUHFKR�D HVD�VROLFLWXG�HUD��GHVGHOXHJR�� REOLJDGD�� SHUR� HO� 5HJODPHQWR� QR SHUPLWH� GDUOH�RWUR� FRQWHQLGR� TXH HO� HVWULFWDPHQWH� QHJDWLYR�SUHFLVDPHQWH� SRU QR�HQFRQWUDU�HQ�HO�5HJODPHQWR�QLQJ~QDFRPRGR� OD FRQFUHWD� FDXVD� LQYRFDGD� SRU� ORVSHWLFLRQDULRV�� /HMRV GH�MXVWLILFDU�OD�DGRSFLyQ�GH�ODVQRUPDV� VXSOHWRULDV DKRUD� LPSXJQDGDV�� OD� SUHWHQVLyQ� GHpVWRV�QR�PHUHFtD��HQ HO�PDUFR�GH�OR�UHJODPHQWDULDPHQWHIDFWLEOH��RWUD�UHVSXHVWD�TXH�OD�LQDGPLVLyQ��OD�UHPLVLyQD� OD� &RPLVLyQ� SRU� VL� pVWD� DFRUGDUD� DVXPLU HVD�
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SUHWHQVLyQ�FRPR�SURSLD�\�GHEDWLUOD�HQ�VX�VHQR R��HQ�VXFDVR�� OD UHFRQGXFFLyQ�GH�OD�LQLFLDWLYD�FRPR� SURSXHVWD�GH�UHIRUPD�H[SUHVD�GHO�5HJODPHQWR�SDUODPHQWDULR�
��� 3RU OR� GHPiV�� OD� DSUHFLDFLyQ� PLVPD� GH� TXH� HODUWtFXOR� �� GHO�5HJODPHQWR�RIUHFH�XQ�YDFtR�QHFHVLWDGRGH� DOJ~Q� UHPHGLR� HV� HQ� Vt� PLVPD� GLVFXWLEOH� FRQ�LQGHSHQGHQFLD��SRU�WDQWR��GH�ODV�FRQVHFXHQFLDV�TXH�SDUDVX� UHPHGLR� KD� FUHtGR SRGHU� GHGXFLU� OD� 0HVD� GHO3DUODPHQWR� JDOOHJR�� (Q� HIHFWR�� OD� LPSUHYLVLyQ GH� XQDQRUPD� TXH� DXWRULFH� OD� GLVROXFLyQ� GH� XQD� &RPLVLyQ GH�LQYHVWLJDFLyQ� FXDQGR� FRPR�SDUHFH�HO�FDVR��TXLHQHV�ODFRPSRQHQ� DGRSWDQ XQD� FRQGXFWD� TXH� FRQGXFH� D� VXLQRSHUDQFLD� SXHGH� FXPSOLU� XQD IXQFLyQ� GH� OD� PD\RUUHOHYDQFLD� HQ� OD OyJLFD� GHO� MXHJR� SROtWLFR� \SDUODPHQWDULR�� /D� HVWUDWHJLD GH� ORV� 'LSXWDGRV� GH� ODPLQRUtD��HQWUH�HOORV�ORV�DKRUD�UHFXUUHQWHV��UHVSRQGtD�DVX� GLVFRQIRUPLGDG� FRQ� HO� WUDWDPLHQWR� GDGR� GHVGH� OD&RPLVLyQ� D ODV� GLILFXOWDGHV� SODQWHDGDV� SDUD� ODYHULILFDFLyQ�GH�GHWHUPLQDGDV FRPSDUHFHQFLDV��6H�TXHUtDDVt�� FRQ� HO� EORTXHR� GH OD� DFWLYLGDG� GH� OD� &RPLVLyQ�HVFHQLILFDU�OD VLWXDFLyQ�GH�GHVDYHQHQFLD�DOFDQ]DGD�FRQHO�JUXSR�GH�OD�PD\RUtD��(Q�WpUPLQRV�SDUODPHQWDULRV��HVH�ILQ� SXHGH� VHU� WDQ OHJtWLPR� \� UHOHYDQWH� FRPR� DOFDQ]DUORV�HVSHFtILFRV�REMHWLYRV�SDUD ORV�TXH�OD�&RPLVLyQ�IXHFUHDGD�� SXHV� QR� SXHGH� GHMDU� GH� WHQHUVH� HQ FXHQWD� TXHORV� 3DUODPHQWRV� VRQ� DQWH� WRGR�� HVFHQDULRVSULYLOHJLDGRV� GHO� GHEDWH S~EOLFR�� WDPELpQ� DUWLFXODGROHJtWLPDPHQWH� SRU� PHGLR� GH OD� GHVDYHQHQFLD� \� GH� ODSROtWLFD� GH� JHVWRV�� LQFOXLGD� OD� QHJDWLYD� PLVPD� DGHEDWLU�R�D�KDFHU�DFWR�GH�SUHVHQFLD�FXDQGR FRQ�HOOR�VHTXLHUH� VLJQLILFDU OD� GLVFUHSDQFLD� R� FHQVXUDU� ODFRQGXFWD�GH�OD�PD\RUtD��

'LVROYHU� HO HVFHQDULR� TXH� KDFH� SRVLEOH� ODH[SUHVLyQ� GH� OD� GLVFUHSDQFLD� D� WUDYpV� GH OD�LQDVLVWHQFLD� R GH�OD�DEVWHQFLyQ�VXSRQH�VDFULILFDU��HQ~OWLPR�WpUPLQR��XQ�ILQ�SDUODPHQWDULR VXSHULRU��FXDO�HVHO� GH� OD� LQVWLWXFLRQDOL]DFLyQ� GHO� GHEDWH SROtWLFR� HQFODYH� GH OLEHUWDG� \ SOXUDOLGDG� $� HVH� ILQ� KD� GHHQWHQGHUVH�TXH�UHVSRQGH�OD�LPSUHYLVLyQ�TXH�OD�0HVD KD�LQWHUSUHWDGR�FRPR�XQD�FDUHQFLD�GHO DUW�����53*��TXH�VHPXHVWUD� DVt�� SRU� HO� FRQWUDULR� FRPR� XQ� HOHPHQWRGHILQLGRU�GH�XQ�PRGHOR�GH�GHEDWH�SDUODPHQWDULR�TXH VyOR�
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FDEH� DOWHUDU� SRU� PHGLR GH� XQD� UHIRUPD� GHO� 5HJODPHQWRFRQ� OD� SDUWLFLSDFLyQ FXDOLILFDGD�� SRU� WDQWR�� GH� ODVPLQRUtDV��SULQFLSDOHV EHQHILFLDULDV�GH�OD�HVWUDWHJLD�GHEORTXHR�TXH�HO�DFWXDO�DUWtFXOR����SHUPLWH��(O UHVSHWR�D�OD� DXWRQRPtD� SDUODPHQWDULD� OR HV�� VREUH� WRGR�� D� XQDVUHJODV� GH MXHJR� TXH� LQVWLWXFLRQDOL]DQ� HO� GHEDWHSROtWLFR� \ VREUH� FX\R� FRQWHQLGR� VyOR� GH� PDQHUDH[FHSFLRQDO�SXHGH�H[WHQGHUVH QXHVWUD�MXULVGLFFLyQ��3HURHV�WDPELpQ�UHVSHWR�D ODV�UHJODV�PLVPDV��LQFOXVR�IUHQWHD�TXLHQHV�VRQ�ORV SURWDJRQLVWDV�GHO�MXHJR�SROtWLFR TXH�HQ� HOODV� VH� GHVDUUROOD�� D ORV� TXH� QR� SXHGH� HVWDUSHUPLWLGD� VX� DOWHUDFLyQ IXHUD� GHO� PDUJHQUHJODPHQWDULDPHQWH�HVWDEOHFLGR��DPSOLDPHQWH�VXSHUDGR HQ�HVWH�FDVR�FRPR�SRQH GH�PDQLILHVWR�HO�0LQLVWHULR�)LVFDOHQ�VXV�DOHJDFLRQHV�
(Q� SDODEUDV� GH� OD� 67& ���������� GH� ��� GHQRYLHPEUH��)-����³>D@�HVWH�7ULEXQDO�QR�OH FRUUHVSRQGH�HO� FRQWURO� GH FXDOHVTXLHUD� DOWHUDFLRQHV� RLUUHJXODULGDGHV� TXH VH� SURGX]FDQ�� GHQWUR� GHO� iPELWRSDUODPHQWDULR�� HQ� ODV UHODFLRQHV� SROtWLFDV� RLQVWLWXFLRQDOHV�HQWUH /HJLVODWLYR�\�(MHFXWLYR��SHUR�VtOH�FRPSHWH�FLHUWDPHQWH�HO�FRQRFLPLHQWR�\��HQ�VX FDVR��OD�UHSDUDFLyQ�GH�ODV�OHVLRQHV�GH�GHUHFKRV�IXQGDPHQWDOHVTXH�H[FHSFLRQDOPHQWH�WHQJDQ�OXJDU�HQ�GLFKR�FDPSR´��< QR�SXHGH� KDEHU� PD\RU� OHVLyQ� TXH� OD� DOWHUDFLyQ� GH ODV�UHJODV�TXH�GHILQHQ�\�GHOLPLWDQ��SUHFLVDPHQWH��HVH�FDPSRLQVWLWXFLRQDOL]DGR�GHO�GHEDWH�SROtWLFR�TXH�HV�HO�iPELWRSDUODPHQWDULR�

/DV�QRUPDV�VXSOHWRULDV�UHFXUULGDV��HQ�OD PHGLGD�HQTXH� KDQ LQWURGXFLGR� XQD� FDXVD� GH� GLVROXFLyQ� QRFRQWHPSODGD� H[SUHVDPHQWH� SRU HO� 5HJODPHQWR� KDQYXOQHUDGR� OD� UHVHUYD� GH� 5HJODPHQWR� \� DIHFWDGR� SRU�HOOR�� DO GHUHFKR� JDUDQWL]DGR� D� ORV� SDUODPHQWDULRVUHFXUUHQWHV�SRU�HO�DUWtFXOR �����GH�OD�&RQVWLWXFLyQ�HQRUGHQ�DO�HMHUFLFLR�GH�VXV IXQFLRQHV�UHSUHVHQWDWLYDV�HQFRQGLFLRQHV�GH�LJXDOGDG�\�FRQ DUUHJOR�D�OR�SUHYLVWR�HQHO� 5HJODPHQWR�GHO�3DUODPHQWR�GH�*DOLFLD��3URFHGH��SRUWDQWR�� GHFUHWDU VX�QXOLGDG��TXH�SRU�FRQVHFXHQFLD�GHEHH[WHQGHUVH�DO�$FXHUGR�GHO�3OHQR�GHO�3DUODPHQWR�GH ���GH�
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PDU]R�GH�������TXH�OHV GLR�FXPSOLGD�DSOLFDFLyQ�DO�FDVRTXH�KD�PRWLYDGR�OD�SUHVHQWH�GHPDQGD�GH�DPSDUR�´
&RQ� H[SUHVD� LQYRFDFLyQ� GH� HVWD� UHFLHQWtVLPD� MXULVSUXGHQFLD�FRQVWLWXFLRQDO�KHPRV�GH�VROLFLWDU�OD�DQXODFLyQ�GH�ORV�$FXHUGRV�GH�OD�0HVD�GHO�&RQJUHVR�UHFXUULGRV�\�HO�UHFRQRFLPLHQWR�GHO�GHUHFKR�GH�ORV� UHFXUUHQWHV� D� HMHUFHU� VXV� IXQFLRQHV� UHSUHVHQWDWLYDV� HQ�FRQGLFLRQHV� GH� LJXDOGDG� \� FRQ� DUUHJOR� D� OR� SUHYLVWR� HQ� ORV�DUWtFXORV� ���� D� ���� GHO� 5HJODPHQWR� GHO� &RQJUHVR� GH� ORV�'LSXWDGRV� HQ� UHODFLyQ� FRQ� HO� DUWtFXOR� ������ GH� OD� &RQVWLWXFLyQ�HVSDxROD�
(Q�HIHFWR�QR�SXHGH�KDEHU�H[LVWLGR�PD\RU�YXOQHUDFLyQ�GHO�GHUHFKR�GH�PLV� SRGHUGDQWHV�� JDUDQWL]DGR� SRU� HO� DUWtFXOR� ��� GH� OD� &(�� TXH� HO� GH�KDEHU� PRGLILFDGR�� PHGLDQWH� ORV� DFXHUGRV� LPSXJQDGRV�� ODV� UHJODV�SUHYLDPHQWH�H[LVWHQWHV�HQ�HO�5HJODPHQWR�GH�OD�&iPDUD�VREUH�HO�PRGR�GH�WUDPLWDU� XQD� UHIRUPD� HVWDWXWDULD� FRPR� OD� TXH� UHSUHVHQWD� OD� 35238(67$�'(�5()250$�'(�(67$7872�32/Ë7,&2�'(�/$�&2081,'$'�'(�(86.$',��DSUREDGD�SRU�HO�3DUODPHQWR�YDVFR�FRQ�IHFKD����GH�'LFLHPEUH�GH������

'LFKDV�UHJODV�SUHH[LVWHQWHV�QR�VRQ�RWUDV�TXH�ODV�FRQWHQLGDV�GLUHFWDPHQWH�HQ�HO�DUWtFXOR����������GH�OD�&RQVWLWXFLyQ�HVSDxROD�DO� TXH� VH� UHPLWH�� VLQ� QHFHVLGDG� GH� LQWHUSUHWDFLyQ� DOJXQD� ORV�DUWtFXORV� ���� D� ���� GHO� 5HJODPHQWR� GHO� &RQJUHVR� GH� ORV�'LSXWDGRV��
/D�UHJXODFLyQ�FRQWHQLGD�HQ�GLFKRV�SUHFHSWRV�QR�VXPLQLVWUD�PDUJHQ�DOJXQR�SDUD�RSHUDU�SRU�OD�WpFQLFD�GH�ODV�ODJXQDV��3HVH�D�TXH�VyOR�HO�DUWtFXOR�����GHO�5&'�VH�UHILHUD�D�OD�UHIRUPD�GH�IRUPD�FRQFLVD�� QR� SXHGH� VRVWHQHUVH� OD� QHFHVLGDG� GH� FDUHQFLDV�QHFHVLWDGDV� GH� DFODUDFLyQ� SRUTXH� HO� VHQWLGR� GH� OD� UHJXODFLyQ�UHJODPHQWDULD�VXMHWD�HQ�WRGR�FDVR�DO�DUWtFXOR�������GH�OD�&(� VyOR�SXHGH� VHU� HO� GH� DSOLFDU� DO� SURFHGLPLHQWR�GH� UHIRUPD�HVWDWXWDULD�ODV� PLVPDV� H[LJHQFLDV� GH� ELODWHUDOLGDG� H[LJLGDV� SDUD� HO� GH�HODERUDFLyQ��
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/D� 0HVD�� DO� LPSRQHU� SDUD� OD� SURSXHVWD� GH� UHIRUPD� GHO�(VWDWXWR� YDVFR�� � XQ� SURFHGLPLHQWR� GLVWLQWR� GHO� FRQVWLWXFLRQDO� \�UHJODPHQWDULDPHQWH� SUHYLVWR�� HO� FXDO� LQFOX\H� XQ� WUiPLWH� GH�GHEDWH�GH�WRWDOLGDG�SDUD�UHFKD]DU�R�DSUREDU�GLFKD�SURSXHVWD��VLQ�HQWUDU�D�VX�GLVFXVLyQ�R�QHJRFLDFLyQ�� LQWURGXFH�XQ�REVWiFXOR�D� OD�IXQFLyQ�UHSUHVHQWDWLYD�GH�PLV�SRGHUGDQWHV�TXH��D�VX�YH]��VXSRQH�XQ�PHQRVFDER�GHO�GHUHFKR�D�SDUWLFLSDU�HQ�ORV�DVXQWRV�S~EOLFRV�GH�ORV�SURSLRV�FLXGDGDQRV�\�FLXGDGDQRV�TXH�UHSUHVHQWDQ�
&XDOTXLHU� SUHVFULSFLyQ� QRUPDWLYD� GH� UDQJR� LQIHULRU� DO� 5&'�� FRPR�UHVXOWD�VHU�OD�5HVROXFLyQ�GH�OD�3UHVLGHQFLD�GHO�&RQJUHVR�GH����GH�0DU]R�GH������� � TXH� TXLHEUH� ODV� JDUDQWtDV� GH� ELODWHUDOLGDG� YXOQHUD� OD� UHVHUYD�FRQVWLWXFLRQDO� GH� 5HJODPHQWR� \�� D� VX� YH]�� ORV� GHUHFKRV� GH� ORV�UHSUHVHQWDQWHV� SROtWLFRV� D� DFFHGHU� \� SHUPDQHFHU� HQ� VXV� FDUJRV� HQ�FRQGLFLRQHV�GH�LJXDOGDG�³FRQ�DUUHJOR�D�OR�GLVSXHVWR�HQ�ODV�OH\HV´�
(IHFWLYDPHQWH� DO� HOLPLQDUVH� SRU� ORV� DFWRV� UHFXUULGRV� XQD� IDVH� GH�QHJRFLDFLyQ�SUHYLD�VREUH�OD�SURSXHVWD�GH�UHIRUPD�GHO�(VWDWXWR�GH�(XVNDGL��TXH�SHUPLWLHUD�TXH�PLV�SRGHUGDQWHV�SXGLHUDQ�MXJDU�XQ�SDSHO�WDQ�UHOHYDQWH�FRPR� HV� HO� TXH� VH� GHULYD� GH VX� SUHVHQFLD� HQ� XQD�PHVD� GH� QHJRFLDFLyQ�HQWUH� OD� &iPDUD� YDVFD� \� OD� &RPLVLyQ� &RQVWLWXFLRQDO� GHO� &RQJUHVR�� \�OLPLWDUVH�VX�SDSHO�DO�YRWR�HQ�XQ�GHEDWH�GH�WRWDOLGDG�VREUH�OD�SURSXHVWD��VH�LQWURGXFH�XQ�PHQRVFDER�� LQFRQVWLWXFLRQDO��HQ�VX�SDSHO�GH�UHSUHVHQWDQWHV�GH�OD�FLXGDGDQtD�
'LFKR� SDSHO� DOFDQ]D�� DGHPiV�GHO� GH� H[SUHVDU� HO� SOXUDOLVPR� � GH� OD�VRFLHGDG�HVSDxROD�HQ�UHODFLyQ�FRQ�OD�3URSXHVWD�GH�OD�&iPDUD�YDVFD��HO�GH�WUDEDMDU�HQ�GLFKD�0HVD�GH�QHJRFLDFLyQ�HQWUH� OD�GHOHJDFLyQ�SDUODPHQWDULD�YDVFD�\� OD�&RPLVLyQ�&RQVWLWXFLRQDO�GHO�&RQJUHVR�SDUD�DOFDQ]DU�HO�DFXHUGR�TXHULGR� SRU� HO� DUWtFXOR� ��������� GH� OD� &(� VREUH� XQD� FXHVWLyQ� GH� WDO�UHOHYDQFLD�LQVWLWXFLRQDO�FRPR�HV�OD�IRUPXODFLyQ�GHILQLWLYD�GH�XQ�(VWDWXWR�GH�$XWRQRPtD�
'LFKR� WUDEDMR� QR� VH� OLPLWD� DO� YRWR� VLPSOHPHQWH� DILUPDWLYR� R�QHJDWLYR��VLQ�PiV��D� OD�3URSXHVWD�WDO�\�FRPR� IXH� UHPLWLGD�SRU� OD�&iPDUD�YDVFD��VLQR�TXH�DOFDQ]D��FRPR�IXQFLyQ�SURSLD�GH�XQ�JUXSR�SDUODPHQWDULR�FRQ� XQ� SUR\HFWR� IHGHUDO� SDUD� OD� DUWLFXODFLyQ� WHUULWRULDO� GHO� (VWDGR�� � D� OD�H[SUHVLyQ�S~EOLFD�GH� VX�SURSLR PRGHOR�GH� FRQYLYHQFLD� FRPR�EDVH�GH�XQ�
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XOWHULRU�\�SRVLEOH�FRQVHQVR�HQWUH�WRGRV� ORV�JUXSRV�SUHVHQWHV�HQ� OD�FLWDGD�&RPLVLyQ�QHJRFLDGRUD�
$O�HOLPLQDUVH�HVWD�IDVH�SUHYLD�GH�QHJRFLDFLyQ�VH�HOLPLQD�HO�GHUHFKR�GH�PLV�SRGHUGDQWHV�D�KDFHU�SHGDJRJLD�R�H[SUHVLyQ�S~EOLFD�GH�VX�SUR\HFWR�GH� FRQYLYHQFLD� D� SUHVHQWDU� HQ� GLFKD� IDVH� \�� OR� TXH� HV� PiV� JUDYH�� VH�HOLPLQD� OD� SURSLD� SRVLELOLGDG�GH� WDOHV� SDUODPHQWDULRV� \�SDUODPHQWDULDV�GH�WUDEDMDU�SRU�DOFDQ]DU�HO�FRQVHQVR�TXHULGR�SRU�HO�WH[WR�FRQVWLWXFLRQDO�
'DGD� OD� WUDVFHQGHQFLD S~EOLFD�\� OD� UHOHYDQFLD�TXH� OD�3URSXHVWD�GH�UHIRUPD�GHO�(VWDWXWR�YDVFR�HVWi�WHQLHQGR�HQ�HO�GHEDWH�SROtWLFR�HVSDxRO�QR�FUHHPRV� TXH� UHVXOWH� EDODGt� GLFKR� WUDEDMR� \�� HVSHFLDOPHQWH�� HO� HOLPLQDU��FRPR� KDFHQ� ORV� DFWRV� UHFXUULGRV�� OD� SRVLELOLGDG� GH� DOFDQ]DU� XQ� DFXHUGR�HQWUH� XQD� GHOHJDFLyQ� GH� OD� &iPDUD� YDVFD� \� OD� SURSLD� &RPLVLyQ�&RQVWLWXFLRQDO�GHO�&RQJUHVR�GH�ORV�'LSXWDGRV�DQWHV�GH�VRPHWHU�HO�WH[WR�D�ODV�VLPSOHV� UHJODV�GH� OD�PD\RUtD�DULWPpWLFD�TXH�VH�DSOLFDQ�D�XQ�SUR\HFWR�OHJLVODWLYR�RUGLQDULR�
<� HOOR� QR� VyOR� SRU HO� FDUiFWHU� SDFFLRQDGR� TXH� OD� GRFWULQD�FRQVWLWXFLRQDO� KD� DSOLFDGR� D� ORV� (VWDWXWRV� GH� $XWRQRPtD�PiV� DOOi� GH� VX�DSUREDFLyQ�PHGLDQWH�/H\�2UJiQLFD�
$�QXHVWUR�HQWHQGHU�HVWi�HQ�MXHJR�OD�SURSLD�HVWDELOLGDG�\�FUHGLELOLGDG�LQVWLWXFLRQDO� GH� QXHVWUR�PRGHOR� GH� RUJDQL]DFLyQ� WHUULWRULDO� HO� FXDO� VDOGUtD�UREXVWHFLGR� SRU� XQD� IDVH� GH� QHJRFLDFLyQ� R� SDFWR� HQWUH� OD� &iPDUD�DXWRQyPLFD� SURSRQHQWH� \� OD� &RPLVLyQ� &RQVWLWXFLRQDO� GHO� &RQJUHVR�� TXH�SHUPLWLHUD� HO� MXHJR� GH� OD� DFFLyQ� SROtWLFD� HQWUH� ORV� GLYHUVRV� JUXSRV�SDUODPHQWDULRV�SUHVHQWHV�� � DQWHV�GH�VRPHWHU�XQ�SUR\HFWR�GH� UHIRUPD�GH�XQ� (VWDWXWR� GH� $XWRQRPtD� WDQ� UHOHYDQWH� D� XQD� YRWDFLyQ�� 6LQ� GXGD�� OD�LGRQHLGDG� GH� HVWH� WUiPLWH� YLHQH�GDGD�SRU� OD� QHFHVLGDG�GH� HVWDEOHFHU� XQ�GHEDWH� SROtWLFR� GH� PD\RU� FDOLGDG� GHPRFUiWLFD� TXH� FRQWHPSOH� XQ�LQWHUFDPELR� GH� SURSXHVWDV� \� RSLQLRQHV� HQWUH� ORV� UHSUHVHQWDQWHV� GHO�3DUODPHQWR�9DVFR�\�OD�&RPLVLyQ�&RQVWLWXFLRQDO�GHO�&RQJUHVR�
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$� WUDYpV� GHO� IDOOR� TXH� UHFDEDPRV� VROLFLWDPRV� OyJLFDPHQWH� TXH� VH�JDUDQWLFH� HO� GHUHFKR� GH�PLV�SRGHUGDQWHV� D�SDUWLFLSDU�� HQ� UHODFLyQ� FRQ� OD�35(3&(��HQ�GLFKD�IDVH�GH�QHJRFLDFLyQ�SUHYLVWD�HQ�HO�DUWtFXOR����������GH�OD�&(�DQWHV�GH�VX�WUDPLWDFLyQ�FRPR�SUR\HFWR�GH�OH\��
3RU�OR�H[SXHVWR�

$/� 75,%81$/� &2167,78&,21$/� 683/,&2� WHQJD� SRU� SUHVHQWDGR�HVWH� HVFULWR� FRQ� OD� DGMXQWD� GRFXPHQWDFLyQ� \� SRU� KHFKDV� ODV�PDQLIHVWDFLRQHV� TXH� HQ� HO� PLVPR� VH� FRQWLHQHQ� \� SRU� LQWHUSXHVWR�� HQ�WLHPSR� \� IRUPD� \� HQ� OD� UHSUHVHQWDFLyQ� TXH� RVWHQWR�� UHFXUVR� GH� DPSDUR�FRQWUD� HO� $FXHUGR� GH� OD� 0HVD� GHO� 3DUODPHQWR� GHO� &RQJUHVR� GH� ORV�'LSXWDGRV�GH�IHFKD����GH�(QHUR�GH������GHVHVWLPDWRULR�GH�OD�VROLFLWXG�GH�UHFRQVLGHUDFLyQ� IRUPXODGD� FRQWUD� HO� $FXHUGR� DQWHULRU� GH� OD�PLVPD�0HVD�GH�IHFKD����GH�(QHUR�GH������GH�LQFOXVLyQ�HQ�HO�2UGHQ�GHO�'tD�GHO�3OHQR�GHO�&RQJUHVR�GH���GH�)HEUHUR�GH������GH�XQ�GHEDWH�GH�WRWDOLGDG�VREUH�OD�3URSXHVWD�GH�UHIRUPD�GH�(VWDWXWR�SROtWLFR�GH�OD�&RPXQLGDG�GH�(XVNDGL�HQ�DSOLFDFLyQ�GH�OD�5HVROXFLyQ�GH�OD�3UHVLGHQFLD�GHO�&RQJUHVR�GH����GH�0DU]R�GH������VREUH�SURFHGLPLHQWR�D�VHJXLU�SDUD�OD�WUDPLWDFLyQ�GH�OD�UHIRUPD�GH�ORV�(VWDWXWRV�GH�$XWRQRPtD��%ROHWtQ�2ILFLDO�GH�ODV�&RUWHV�*HQHUDOHV�GH����GH�0DU]R�GH�������\��SUHYLRV�ORV�WUiPLWHV�RSRUWXQRV�GLFWH�6HQWHQFLD�SRU�OD�TXH��FRQ�HVWLPDFLyQ�GH�HVWD�GHPDQGD�GH�DPSDUR��VH��

���5HFRQR]FD�HO�GHUHFKR�GH�PLV�SRGHUGDQWHV��SUHYLVWR�HQ�HO�DUWtFXOR������GH� OD� &(�� D� HMHUFHU� VXV� IXQFLRQHV� UHSUHVHQWDWLYDV� HQ� FRQGLFLRQHV� GH�LJXDOGDG�\�FRQ�DUUHJOR�DO�WUiPLWH�GH�ELODWHUDOLGDG�QHJRFLDGD�SUHYLVWR�HQ�ORV�DUWtFXORV� ���� D� ���� GHO� 5HJODPHQWR� GHO� &RQJUHVR� GH� ORV� 'LSXWDGRV�� HQ�UHODFLyQ� FRQ� HO� DUWtFXOR� ������� HVSHFLDOPHQWH� DSDUWDGR� ��� GH� OD�&RQVWLWXFLyQ� HVSDxROD�� SDUD� OD� UHIRUPD� GH� ORV� (VWDWXWRV� GH� $XWRQRPtD�HODERUDGRV� VHJ~Q� HO� SURFHGLPLHQWR� SUHYLVWR� HQ� HO� FLWDGR� SUHFHSWR�FRQVWLWXFLRQDO��FRQ�WRGR�OR�GHPiV�TXH�IXHUD�SURFHGHQWH�HQ�'HUHFKR�
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���'HFODUH��LJXDOPHQWH��OD�QXOLGDG�GHO�$FXHUGR�GH�OD�0HVD�GHO�3DUODPHQWR�GHO� &RQJUHVR� GH� ORV� 'LSXWDGRV� GH� IHFKD� ��� GH� (QHUR� GH� �����GHVHVWLPDWRULR� GH� OD� VROLFLWXG� GH� UHFRQVLGHUDFLyQ� IRUPXODGD� FRQWUD� HO�$FXHUGR� DQWHULRU� GH� OD� PLVPD� 0HVD� GH� IHFKD� ��� GH� (QHUR� GH� ����� GH�LQFOXVLyQ�HQ�HO�2UGHQ�GHO�'tD�GHO�3OHQR�GHO�&RQJUHVR�GH���GH�)HEUHUR�GH������GH�XQ�GHEDWH�GH�WRWDOLGDG�VREUH�OD�3URSXHVWD�GH�UHIRUPD�GH�(VWDWXWR�SROtWLFR�GH� OD�&RPXQLGDG�GH�(XVNDGL�HQ�DSOLFDFLyQ�GH� OD�5HVROXFLyQ�GH� OD�3UHVLGHQFLD�GHO�&RQJUHVR�GH����GH�0DU]R�GH������VREUH�SURFHGLPLHQWR�D�VHJXLU� SDUD� OD� WUDPLWDFLyQ� GH� OD� UHIRUPD� GH� ORV� (VWDWXWRV� GH� $XWRQRPtD��%ROHWtQ�2ILFLDO�GH�ODV�&RUWHV�*HQHUDOHV�GH����GH�0DU]R�GH�������
(V� WRGR� HOOR� GH� MXVWLFLD� TXH� VH� SLGH� HQ�0DGULG� D� ��� GH� (QHUR� GH������

27526,�',*2� TXH�DO�GHUHFKR�GH�HVWD�SDUWH�LQWHUHVD�VROLFLWDU�GH�FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ��� GH� OD� /27&�,1$8',7$� 3$57(� <� 0,(175$6� 6(� 5(68(/9$� /$� 2325781$�3,(=$� '(� 0(','$6� &$87(/$5(6�� 48(� (67(� 75,%81$/�$&8(5'(�� FRQ� HO� FDUiFWHU� GH� 0(','$� &$87(/$5Ë6,0$� /$�6863(16,21�'(�/$�(-(&8&,Ï1�'( /26�$&8(5'26�'(�/$�0(6$�'(/�&21*5(62�'(�/26�',387$'26�5(&855,'26�SRU� ORV�TXH�VH�DFXHUGD� OD� LQFOXVLyQ�HQ�HO�2UGHQ�GHO�'tD�GHO�3OHQR�GHO�&RQJUHVR�GH���GH�)HEUHUR�GH������GH�XQ�GHEDWH�GH�WRWDOLGDG�VREUH�OD�3URSXHVWD�GH�UHIRUPD�GH� (VWDWXWR� SROtWLFR� GH� OD� &RPXQLGDG� GH� (XVNDGL� HQ� DSOLFDFLyQ� GH� OD�5HVROXFLyQ�GH�OD�3UHVLGHQFLD�GHO�&RQJUHVR�GH����GH�0DU]R�GH������VREUH�SURFHGLPLHQWR�D�VHJXLU�SDUD�OD�WUDPLWDFLyQ�GH�OD�UHIRUPD�GH�ORV�(VWDWXWRV�GH�$XWRQRPtD��%ROHWtQ�2ILFLDO�GH�ODV�&RUWHV�*HQHUDOHV�GH����GH�0DU]R�GH������ <� (1� &216(&8(1&,$� 6863(1'$� /$� &(/(%5$&,Ï1� '(/�3523,2�'(%$7(�'(�727$/,'$'�62%5(�/$�&,7$'$�35238(67$�'(� 5()250$� '(� (67$7872� 32/Ë7,&2� '(� /$� &2081,'$'� '(�(86.$',� 35(9,67$� 3$5$� (/� 3/(12� '(/� &21*5(62� '(� /26�',387$'26� '(/� 35Ï;,02� 'Ë$� �� '(� )(%5(52� '(� ������352&(',(1'2�� 75$6� 75$0,7$5� /$� &255(6321',(17(� 3,(=$�'(� 0(','$6� &$87(/$5(6�� $� &21),50$5� ',&+$� 0(','$�&$87(/$5�&21�(/�&$5È&7(5�'(�3529,6,21$/�35(9,672�(1�(/�&,7$'2� $57Ë&8/2� ��� /27&� +$67$� (/� ',&7$'2� '(� /$�6(17(1&,$�'(),1,7,9$�
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<�WRGR�HOOR�FRQIRUPH�ODV�VLJXLHQWHV

$/(*$&,21(6
35,0(5$�� 4XH�QXHVWUR�RUGHQDPLHQWR�MXUtGLFR�FRQRFH�OD�SRVLELOLGDG�GH�DGRSWDU� PHGLGDV� VXVSHQVLYDV� SURYLVLRQDOtVLPDV�� KDVWD� OD� DGRSFLyQ� GH� OD�GHILQLWLYD� PHGLGD� FDXWHODU� FRPR� OD� FRQWHPSODGD� HQ� HO� DUWtFXOR� ��� GH� OD�/27&��FRQ�EDVH�HQ�HO�DUWtFXOR������GH�OD�/H\�5HJXODGRUD�GH����GH�-XOLR�GH��������DVt�FRPR�DO�DPSDUR�GHO�DUW�������GH�OD�&RQVWLWXFLyQ�\�GH�OD�QXHYD�/�(�&���DSOLFDEOH�VXEVLGLDULDPHQWH�DO�RUGHQ�FRQWHQFLRVR�SRU�FRQGXFWR�GH�OD�'LVSRVLFLyQ� )LQDO� 3ULPHUD� GH� OD� SURSLD� /H\� �������� GH ��� GH� -XOLR�/�-�5�&�$��

$XQTXH�XQD�PHGLGD�VHPHMDQWH�QR�HVWD� OLWHUDOPHQWH�SUHYLVWD�HQ� OD�/27&�� TXH� SDUHFH� FRQWHPSODU� OD� DGRSFLyQ� GH� XQD� PHGLGD� FDXWHODU�RUGLQDULD� WUDV� OD� WUDPLWDFLyQ� GH� OD� FRUUHVSRQGLHQWH� SLH]D� VHSDUDGD�� ODV�HVSHFLDOHV� FLUFXQVWDQFLDV� GH� HVWH� FDVR� REOLJDQ� D� HVWD� SDUWH� D�UHFDEDU� XQD� LQPHGLDWD� DGRSFLyQ� GH� PHGLGD� FDXWHODUtVLPD� SDUD�$17(6� '(/� 35Ï;,02� 'Ë$� �� '(� )(%5(52� '(� ����� )(&+$�$&25'$'$� 325� /26�$&726�5(&855,'26�3$5$�(/�'(%$7(�'(�727$/,'$'�(1�(/�3/(12�'(/�&21*5(62�'(�/$�35238(67$�'(�5()250$� '(� (67$7872� 32/Ë7,&2� '(� /$� &2081,'$'� '(�(86.$',�
([LVWHV�� SRU� WDQWR�� 5$=21(6� '(� (63(&,$/� 85*(1&,$�� \D�TXH�SDUD�DQWHV�GHO�FLWDGR���GH�)HEUHUR�GH������QR�H[LVWH�WLHPSR�PDWHULDO�SDUD�OD�DGRSFLyQ�GH�XQD�PHGLGD�FDXWHODU�RUGLQDULD�
<� VLQ� HPEDUJR� GH� QR�DGRSWDUVH�XQD�PHGLGD� FDXWHODU�SDUD�GLFKD� IHFKD� H[LVWH� XQ� HYLGHQWH� ULHVJR� GH� SURGXFFLyQ� GH� XQ�SHUMXLFLR�TXH�KDUi�SHUGHU�OD�ILQDOLGDG�OHJtWLPD�GH�HVWH�UHFXUVR�
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(Q� HIHFWR� FRPR� KHPRV� H[SOLFDGR� HQ� HO� FXHUSR� GH� HVWH� HVFULWR�H[LVWH�� SULPD� IDFLH�� XQD� HYLGHQWH� YXOQHUDFLyQ� GHO� GHUHFKR� GH� PLV�SRGHUGDQWHV�� JDUDQWL]DGR� SRU� HO� DUWtFXOR� ��� GH� OD� &(�� GHULYDGR� GHO��KDEHUVH� PRGLILFDGR�� PHGLDQWH� ORV� DFXHUGRV� LPSXJQDGRV�� ODV� UHJODV�SUHYLDPHQWH�H[LVWHQWHV�HQ�HO�5HJODPHQWR�GH�OD�&iPDUD�VREUH�HO�PRGR�GH�WUDPLWDU� XQD� UHIRUPD� HVWDWXWDULD� FRPR� OD� TXH� UHSUHVHQWD� OD� 35238(67$�'(�5()250$�'(�(67$7872�32/Ë7,&2�'(�/$�&2081,'$'�'(�(86.$',��DSUREDGD�SRU�HO�3DUODPHQWR�YDVFR�FRQ�IHFKD����GH�'LFLHPEUH�GH������
'LFKDV�UHJODV�SUHH[LVWHQWHV�QR�VRQ�RWUDV�TXH�ODV�FRQWHQLGDV�GLUHFWDPHQWH�HQ�HO�DUWtFXOR����������GH�OD�&RQVWLWXFLyQ�HVSDxROD�DO� TXH� VH� UHPLWH�� VLQ� QHFHVLGDG� GH� LQWHUSUHWDFLyQ� DOJXQD� ORV�DUWtFXORV� ���� D� ���� GHO� 5HJODPHQWR� GHO� &RQJUHVR� GH� ORV�'LSXWDGRV��
/D� 0HVD�� DO� LPSRQHU� SDUD� OD� SURSXHVWD� GH� UHIRUPD� GHO�(VWDWXWR� YDVFR�� XQ� SURFHGLPLHQWR� GLVWLQWR� GHO� FRQVWLWXFLRQDO� \�UHJODPHQWDULDPHQWH� SUHYLVWR�� HO� FXDO� LQFOX\H� XQ� WUiPLWH� GH�GHEDWH�GH�WRWDOLGDG�SDUD�UHFKD]DU�R�DSUREDU�GLFKD�SURSXHVWD��VLQ�HQWUDU�D�VX�GLVFXVLyQ�R�QHJRFLDFLyQ�� LQWURGXFH�XQ�REVWiFXOR�D� OD�IXQFLyQ�UHSUHVHQWDWLYD�GH�PLV�SRGHUGDQWHV�TXH��D�VX�YH]��VXSRQH�XQ�PHQRVFDER�GHO�GHUHFKR�D�SDUWLFLSDU�HQ�ORV�DVXQWRV�S~EOLFRV�GH�ORV�SURSLRV�FLXGDGDQRV�\�FLXGDGDQRV�TXH�UHSUHVHQWDQ�
7RGD� SUHYLVLyQ� QRUPDWLYD� TXH� SHUPLWD� DO� &RQJUHVR� GH� ORV�'LSXWDGRV� UHVROYHU� GH� PRGR� XQLODWHUDO� VREUH� XQ� SUR\HFWR� GH�UHIRUPD�HVWDWXWDULD��DQWHV�GH�FRQVWLWXLGD�OD�&RPLVLyQ�D�OD�TXH�VH�UHILHUH� HO� DUWtFXOR� ������ GH� OD� &(� GHYLHQH�� SULPD� IDFLH��URWXQGDPHQWH�LQFRQVWLWXFLRQDO�
(IHFWLYDPHQWH� DO� HOLPLQDUVH� SRU� ORV� DFWRV� UHFXUULGRV� XQD� IDVH� GH�QHJRFLDFLyQ�SUHYLD�VREUH�OD�SURSXHVWD�GH�UHIRUPD�GHO�(VWDWXWR�GH�(XVNDGL��TXH�SHUPLWLHUD�TXH�PLV�SRGHUGDQWHV�SXGLHUDQ�MXJDU�XQ�SDSHO�WDQ�UHOHYDQWH�FRPR� HV� HO� TXH� VH� GHULYD� GH� VX� SUHVHQFLD� HQ� XQD�PHVD� GH� QHJRFLDFLyQ�HQWUH� OD� &iPDUD� YDVFD� \� OD� &RPLVLyQ� &RQVWLWXFLRQDO� GHO� &RQJUHVR�� \�OLPLWDUVH�VX�SDSHO�DO�YRWR�HQ�XQ�GHEDWH�GH�WRWDOLGDG�VREUH�OD�SURSXHVWD�VH�LQWURGXFH�XQ�PHQRVFDER�� LQFRQVWLWXFLRQDO��HQ�VX�SDSHO�GH�UHSUHVHQWDQWHV�GH�OD�FLXGDGDQtD�
'LFKR� SDSHO� DOFDQ]D�� DGHPiV�GHO� GH� H[SUHVDU� HO� SOXUDOLVPR� � GH� OD�VRFLHGDG�HVSDxROD�HQ�UHODFLyQ�FRQ�OD�3URSXHVWD�GH�OD�&iPDUD�YDVFD��HO�GH�
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WUDEDMDU�HQ�GLFKD�0HVD�GH�QHJRFLDFLyQ�HQWUH� OD�GHOHJDFLyQ�SDUODPHQWDULD�YDVFD�\� OD�&RPLVLyQ�&RQVWLWXFLRQDO�GHO�&RQJUHVR�SDUD�DOFDQ]DU�HO�DFXHUGR�TXHULGR� SRU� HO� DUWtFXOR� ��������� GH� OD� &(� VREUH� XQD� FXHVWLyQ� GH� WDO�UHOHYDQFLD�LQVWLWXFLRQDO�FRPR�HV�OD�IRUPXODFLyQ�GHILQLWLYD�GH�XQ�(VWDWXWR�GH�$XWRQRPtD�
'LFKR� WUDEDMR� QR� VH� OLPLWD� DO� YRWR� VLPSOHPHQWH� DILUPDWLYR� R�QHJDWLYR��VLQ�PiV��D� OD�3URSXHVWD�WDO�\�FRPR� IXH� UHPLWLGD�SRU� OD�&iPDUD�YDVFD��VLQR�TXH�DOFDQ]D��FRPR�IXQFLyQ�SURSLD�GH�XQ�JUXSR�SDUODPHQWDULR�FRQ� XQ� SUR\HFWR� IHGHUDO� SDUD� OD� DUWLFXODFLyQ� WHUULWRULDO� GHO� (VWDGR�� � D� OD�H[SUHVLyQ�S~EOLFD�GH� VX�SURSLR�PRGHOR�GH� FRQYLYHQFLD� FRPR�EDVH�GH�XQ�XOWHULRU�\�SRVLEOH�FRQVHQVR�HQWUH�WRGRV� ORV�JUXSRV�SUHVHQWHV�HQ� OD�FLWDGD�&RPLVLyQ�QHJRFLDGRUD�
$O�HOLPLQDUVH�HVWD�IDVH�SUHYLD�GH�QHJRFLDFLyQ�VH�HOLPLQD�HO�GHUHFKR�GH�PLV�SRGHUGDQWHV�D�KDFHU�SHGDJRJLD�R�H[SUHVLyQ�S~EOLFD�GH�VX�SUR\HFWR�GH� FRQYLYHQFLD� D� SUHVHQWDU� HQ� GLFKD� IDVH� \�� OR� TXH� HV� PiV� JUDYH�� VH�HOLPLQD� OD� SURSLD� SRVLELOLGDG�GH� WDOHV� SDUODPHQWDULRV� \�SDUODPHQWDULDV�GH�WUDEDMDU�SRU�DOFDQ]DU�HO�FRQVHQVR�TXHULGR�SRU�HO�WH[WR�FRQVWLWXFLRQDO��'DGD� OD� WUDVFHQGHQFLD� S~EOLFD� \� OD� UHOHYDQFLD� TXH� OD�3URSXHVWD� GH� UHIRUPD� GHO� (VWDWXWR� YDVFR� HVWi� WHQLHQGR� HQ� HO�GHEDWH� SROtWLFR� HVSDxRO� QR� FUHHPRV� TXH� UHVXOWH� EDODGt� GLFKR�WUDEDMR� \�� HVSHFLDOPHQWH�� HO� HOLPLQDU�� FRPR� KDFHQ� ORV� DFWRV�UHFXUULGRV�� OD� SRVLELOLGDG� GH� DOFDQ]DU� XQ� DFXHUGR� HQWUH� XQD�GHOHJDFLyQ� GH� OD� &iPDUD� YDVFD� \� OD� SURSLD� &RPLVLyQ�&RQVWLWXFLRQDO�GHO�&RQJUHVR�GH�ORV�'LSXWDGRV�DQWHV�GH�VRPHWHU�HO�WH[WR�D�ODV�VLPSOHV�UHJODV�GH�OD�PD\RUtD�DULWPpWLFD�TXH�VH�DSOLFDQ�D�XQ�SUR\HFWR�OHJLVODWLYR�RUGLQDULR�
(YLGHQWHPHQWH�WDO�SRVLELOLGDG�GHVDSDUHFHUi�SDUD�VLHPSUH�VL�HO� SUy[LPR�GtD���GH� )HEUHUR�GH������ ORV�JUXSRV�SDUODPHQWDULRV�PD\RULWDULRV� UHFKD]DQ� VLQ�PiV� WUiPLWH� OD� 3URSXHVWD� GH� UHIRUPD�GHO� (VWDWXWR� YDVFR� DSUREDGD� SRU� HO� 3DUODPHQWR� GH� GLFKD�&RPXQLGDG�HO����GH�'LFLHPEUH�GH������
/DV�FRQVHFXHQFLDV�GH�GLFKR�UHFKD]R�VRQ�GH�LQGXGDEOH�UHOHYDQFLD��$�QXHVWUR� HQWHQGHU� HVWi� HQ� MXHJR� OD� SURSLD� HVWDELOLGDG� \� FUHGLELOLGDG�LQVWLWXFLRQDO� GH� QXHVWUR�PRGHOR� GH� RUJDQL]DFLyQ� WHUULWRULDO� HO� FXDO� VDOGUtD�UREXVWHFLGR� SRU� XQD� IDVH� GH� QHJRFLDFLyQ� R� SDFWR� HQWUH� OD� &iPDUD�DXWRQyPLFD� SURSRQHQWH� \� OD� &RPLVLyQ� &RQVWLWXFLRQDO� GHO� &RQJUHVR�� TXH�
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SHUPLWLHUD� HO� MXHJR� GH� OD� DFFLyQ� SROtWLFD� HQWUH� ORV� GLYHUVRV� JUXSRV�SDUODPHQWDULRV�SUHVHQWHV��DQWHV�GH�VRPHWHU�XQ�SUR\HFWR�GH�UHIRUPD�GH�XQ�(VWDWXWR� GH�$XWRQRPtD� WDQ� UHOHYDQWH�D� XQD� YRWDFLyQ�SRU�HO� MXHJR�GH� ODV�PD\RUtDV��
$KRUD�ELHQ�HVWD�SRVLELOLGDG�VH�HVIXPDUi��DXQTXH�VH�HVWLPH�HQ�VX�PRPHQWR�HVWH�UHFXUVR��VL�QR�VH�HYLWD�HO�GHEDWH�GH�WRWDOLGDG�GHO�SUy[LPR�GtD���GH�)HEUHUR�GH������DQWHV�GH�TXH�HVWH�7ULEXQDO�SXGLHUD�UHVROYHU�HVWH�UHFXUVR��
$� WUDYpV� GH� OD� PHGLGD� FDXWHODUtVLPD�� \� OXHJR� FDXWHODU��UHFDEDPRV� TXH� VH� JDUDQWLFH� HO� GHUHFKR GH� PLV� SRGHUGDQWHV� D�SDUWLFLSDU�� HQ� UHODFLyQ� FRQ� OD� 35(3&(�� HQ� GLFKD� IDVH� GH�QHJRFLDFLyQ�SUHYLVWD�HQ�HO�DUWtFXOR����������GH�OD�&(�DQWHV�GH�VX�UHFKD]R�FRPR�SUR\HFWR�GH�OH\��

3RU�WRGR�OR�H[SXHVWR��
$/� 75,%81$/� &2167,78&,21$/� 683/,&2�� 4XH� WHQLHQGR� SRUKHFKDV� ODV� PDQLIHVWDFLRQHV� DFXHUGH� ,1$8',7$� 3$57(� <� 0,(175$6�6(� 5(68(/9$� /$� 2325781$� 3,(=$� '(�0(','$6� &$87(/$5(6��FRQ�HO�FDUiFWHU�GH�0(','$�&$87(/$5Ë6,0$��/$�6863(16,21�'(�/$�(-(&8&,Ï1�'(�/26�$&8(5'26�'(�/$�0(6$�'(/�&21*5(62�'(�/26�',387$'26�5(&855,'26�SRU�ORV�TXH�VH�DFXHUGD�OD�LQFOXVLyQ�HQ�HO�2UGHQ�GHO�'tD�GHO�3OHQR�GHO�&RQJUHVR�GH���GH�)HEUHUR�GH������GH�XQ�GHEDWH�GH�WRWDOLGDG�VREUH�OD�3URSXHVWD�GH�UHIRUPD�GH�(VWDWXWR�SROtWLFR�GH�OD�&RPXQLGDG�GH�(XVNDGL�HQ�DSOLFDFLyQ�GH�OD�5HVROXFLyQ�GH�OD�3UHVLGHQFLD�GHO�&RQJUHVR�GH����GH�0DU]R�GH������VREUH�SURFHGLPLHQWR�D�VHJXLU�SDUD�OD�WUDPLWDFLyQ�GH�OD�UHIRUPD�GH�ORV�(VWDWXWRV�GH�$XWRQRPtD��%ROHWtQ�2ILFLDO�GH�ODV�&RUWHV�*HQHUDOHV�GH����GH�0DU]R�GH������ <�(1�&216(&8(1&,$�6863(1'$� /$� &(/(%5$&,Ï1� '(/� 3523,2� '(%$7(� '(�727$/,'$'� 62%5(� /$� &,7$'$� 35238(67$� '(� 5()250$� '(�(67$7872�32/Ë7,&2�'(�/$�&2081,'$'�'(�(86.$',�35(9,67$�3$5$� (/� 3/(12� '(/� &21*5(62� '(� /26� ',387$'26� '(/�35Ï;,02� 'Ë$� �� '(� )(%5(52� '(� ������ 352&(',(1'2�� 75$6�75$0,7$5� /$� &255(6321',(17(� 3,(=$� '(� 0(','$6�&$87(/$5(6��$�&21),50$5�',&+$�0(','$�&$87(/$5�&21�(/�&$5È&7(5� '(� 3529,6,21$/�� 35(9,672� (1� (/� &,7$'2�$57Ë&8/2� ��� /27&�� +$67$� (/� ',&7$'2� '(� /$� 6(17(1&,$�
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'(),1,7,9$� 3RU�VHU�-XVWLFLD�TXH�UHLWHUR�HQ�HO�PLVPR�OXJDU�\�IHFKD�
5HODFLyQ�GH�GRFXPHQWRV�DSRUWDGRV�

'RFXPHQWR�Q����� 3RGHU�QRWDULDO�
'RFXPHQWR�Q����� &RSLD�GH�ODV�5HVROXFLRQHV�LPSXJQDGDV�\�GH�ORV�HVFULWRV�SUHVHQWDGRV� DQWH� OD� 0HVD� GHO� &RQJUHVR� GH� ORV� 'LSXWDGRV� SRU� HO� JUXSR�SDUODPHQWDULR�UHFXUUHQWH�
'RFXPHQWR�Q����� &RPXQLFDFLyQ�FROHJLDO�DO�,&$0�GH�XQR�GH�ORV�/HWUDGRV�LQWHUYLQLHQWHV�SRU�HVWDU�FROHJLDGR�HO�PLVPR�HQ�HO�,&$6%�
'RFXPHQWR� Q�� ��� &RSLD� GH� ORV� DUWtFXORV� ���� D� ���� GHO� 5HJODPHQWR� GHO�&RQJUHVR�GH�ORV�'LSXWDGRV�
'RFXPHQWR�Q����� &RSLD�GH� OD�5HVROXFLyQ�GH� OD�3UHVLGHQFLD�GHO�&RQJUHVR�GH����GH�0DU]R�GH������VREUH�SURFHGLPLHQWR�D�VHJXLU�SDUD�OD�WUDPLWDFLyQ�GH�OD�UHIRUPD�GH�ORV�(VWDWXWRV�GH�$XWRQRPtD��%ROHWtQ�2ILFLDO�GH�ODV�&RUWHV�*HQHUDOHV�GH����GH�0DU]R�GH�������

/GR��-RVp�$QJHO�(VQDROD�+HUQiQGH]�
/GR�(QULTXH�/ySH]�
3URF��0yQLFD�GH�OD�3DORPD�)HQWH�'HOJDGR�


	HECHOS
		Con expresa invocación de esta recientísima jurisprudencia constitucional hemos de solicitar la anulación de los Acuerdos de la Mesa del Congreso recurridos y el reconocimiento del derecho de los recurrentes a ejercer sus funciones representativas en condiciones de igualdad y con arreglo a lo previsto en los artículos 137 a 145 del Reglamento del Congreso de los Diputados en relación con el artículo 151.2 de la Constitución española.
	1º Reconozca el derecho de mis poderdantes, previsto en el artículo 23.2 de la CE, a ejercer sus funciones representativas en condiciones de igualdad y con arreglo al trámite de bilateralidad negociada previsto en los artículos 137 a 145 del Reglamento del Congreso de los Diputados, en relación con el artículo 151.2, especialmente apartado 2º de la Constitución española, para la reforma de los Estatutos de Autonomía elaborados según el procedimiento previsto en el citado precepto constitucional; con todo lo demás que fuera procedente en Derecho.
		Y todo ello conforme las siguientes

	ALEGACIONES
		Y sin embargo de no adoptarse una medida cautelar para dicha fecha existe un evidente riesgo de producción de un perjuicio que hará perder la finalidad legítima de este recurso.


