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³���(O�SULQFLSDO�SUREOHPD�GHO�PXQGR�LQGXVWULDOL]DGR�QR�HV�WDQWR�PXOWLSOLFDU�OD�ULTXH]D��VLQR�VDEHU�FyPRGLVWULEXLUOD����³>HO�SULQFLSDO�SUREOHPD�FRQWHPSRUiQHR@�HV�TXH�ODV�LQVWLWXFLRQHV�FROHFWLYDV�FUHDGDV�SRU�HO�KRPEUH\D�QR�FRQWURODQ�ODV�FRQVHFXHQFLDV�FROHFWLYDV�GH�ODV�DFFLRQHV�GHO�KRPEUH���´(5,&�+2%6%$:1
(VWH� HV� HO� JUDQ� IHQyPHQR� GH� HVWH� VLJOR� TXH� UHFLpQ� FRPLHQ]D�6HJXUDPHQWH� D� PXFKRV� SXHGH� TXH� QR� OHV� JXVWH�� SHUR�� TXH� GXGD� FDEH�� QR� VHSXHGH�YLYLU�VLQ�HOOD��D�PHQRV�TXH�VH�TXLHUD�YLYLU�HQ�$IULFD��/D�$OGHD�*OREDO��TXHQR�VLJQLILFD�RWUD�FRVD�TXH�OD�LQWHUGHSHQGHQFLD�GHO�PXQGR�UHVSHFWR�GH�FDGD�XQDGH�VXV�SDUWHV��HQ�HVSHFLDO�OD�GH�ORV�IHQyPHQRV�HFRQyPLFRV��LQIRUPiWLFRV��GH�ODHFRQRPtD� \� HO� FRPHUFLR�� GHO� VLVWHPD�� SURFHVRV� HPSXMDGRV� WRGRV� SRU� ODWUDQVIRUPDFLyQ� LQIRUPiWLFD� TXH� KD� UHYROXFLRQDGR� ODV� FRPXQLFDFLRQHV� HQ� ORV~OWLPRV����DxRV��HVWi�DTXt�\�KD�OOHJDGR�SDUD�TXHGDUVH��(OOD�KD�LQFLGLGR��WDPELpQ�HQ� DVSHFWRV� WDQ� tQWLPRV� \� SHUVRQDOHV� GH� QXHVWUD� H[LVWHQFLD� FRPR� OR� VRQ� ORVUHODFLRQDGRV�FRQ�OD�IRUPD�GH�WRPDU�FRQRFLPLHQWRV�\�GLVIUXWDU�GHO�RFLR��QXHVWURQLYHO�GH�YLGD�\� VX�SURORQJDFLyQ�� OD� VDOXG�\� ODV� UHYROXFLRQDULDV�SRVLELOLGDGHV�GHODV� LQYHVWLJDFLRQHV� HQ� ELRWHFQRORJtD�� ELRPHGLFLQD� \� ELRJHQpWLFD��PDWHULDV� TXH�XQD� \� RWUD� YH]�� GHVDItDQ� SHUPDQHQWHPHQWH� QXHVWUDV� IRUPDV� GH� FRQRFHU� \SHUFHSFLRQHV�pWLFDV�IXQGDGDV�HQ�OD�WUDGLFLyQ�FULVWLDQD�PLOHQDULD�GH�RFFLGHQWH�
/D� UHYROXFLyQ� WHFQROyJLFD� LQIRUPiWLFD�� HVWi� SURGXFLHQGR�� DGHPiV�� XQUDGLFDO�FDPELR�FXOWXUDO��TXH�SXHGH���\�WDO�YH]�DVt�VHUi���GHVGH�XQ�SXQWR�GH�YLVWDSRVLWLYR��FDPELDU�OD�KXPDQLGDG��6LQ�HPEDUJR��HVWH�SURFHVR� OLEHUDGRU�GHEH�VHUUHJXODGR�� SXHV� QR� HVWi� D� VDOYR� GH� ODV� � LQHTXLGDGHV� TXH� SXHGD� HYHQWXDOPHQWHSURGXFLU�� FRPR� HO� DFFHVR� D� OD� QXHYD� DOIDEHWL]DFLyQ� LQIRUPiWLFD�� WDPELpQ�SRGUtDQ�DXPHQWDU�ORV�VHQWLPLHQWRV�GH�LGHQWLGDG�GH�WRQR�IXQGDPHQWDOLVWD�\�GHUHEHOGtD�GH� ORV�JUXSRV�PDUJLQDGRV��/D�GHPRVWUDFLyQ� GHO� ��� GH� VHSWLHPEUH�GH����� HV� XQ� FODUR� HMHPSOR� GH� OD� GLPHQVLyQ� TXH� SXHGHQ� OOHJDU� D� RFXSDU� HVWRVIHQyPHQRV�(V�SRU�HOOR�TXH�XQ�DPSOLR�HVSHFWUR�GH� OD�FLXGDGDQtD�DVSLUD�D� TXH� OD�HGXFDFLyQSXHGD�VHU�HO�FDQDO�TXH�GLVPLQX\D�ODV�GHVLJXDOGDGHV�\�JDUDQWLFH�XQD�LJXDOGDG�GHRSRUWXQLGDGHV�D�WRGRV�ORV�KRPEUHV�\�PXMHUHV�GH�HVWH�SDtV�
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(Q� HVWH� EDODQFH� SRVLWLYR� GH� OD� KHUHQFLD� TXH� HO� � VLJOR�;;� � QRV� GHMy�� ODFHQWXULD� GH� ODV� PDVDV� SDUD� PXFKRV� R� GH� OD� GHPRFUDFLD� SDUDU� RWURV�� QR� HVWiH[HQWR�GH�GLILFXOWDGHV��D~Q�PiV�FXDQGR�OD�OOHJDGD�GHO�PXQGR�XQLSRODU�HQ�TXH�HOGRPLQLR�GH�(VWDGRV�8QLGRV�VH�HMHUFH�VLQ�FRQWUDSHVRV��QR�VH�KD�WUDGXFLGR�HQ�ODGLVPLQXFLyQ�GH�ORV�FRQIOLFWRV�HQWUH�QDFLRQHV��UHOLJLRQHV��R�SRU�RWURV�PRWLYRV��(QHIHFWR�� VREUH� HO� � KRUL]RQWH� SURPHWHGRU�� VH� SHUFLEHQ� WDPELpQ� JUXHVRVQXEDUURQHV� TXH� SXHGHQ� SURYRFDU� XQD� YXHOWD� DWUiV� HQ� OD� KLVWRULD� KXPDQD�� HOKDPEUH��OD�PLVHULD��DOJXQDV��HQIHUPHGDGHV��\�OD�GHVLJXDOGDG�VLJXHQ�D]RWDQGR�DJUXHVRV�FRQWLQJHQWHV�GH�VHUHV�KXPDQRV��SRQLHQGR�XQ�SDUpQWHVLV�HQ�HVH�EDODQFH\�VHPEUDQGR�OD�GXGD�VREUH�HVH�IXWXUR�SURPHWHGRU��(Q�SDUDOHOR�D�HVWDV�YLHMDVPLVHULDV� KXPDQDV� VH� SUHVHQWDQ� RWUR� FRQMXQWR� GH� IHQyPHQRV� TXH� QHFHVLWDQDMXVWH��\�UHJXODFLyQ�SRU�SDUWH�GH�ODV�QDFLRQHV�D�WUDYpV�GH�VXV�HVWDGRV��\�HYLWDUDVt�TXH� �VH�WUDQVIRUPHQ�HQ�SHUPDQHQWHV�SHOLJURV�DO�JpQHUR�KXPDQR��\D�TXH� ODFRQFHQWUDFLyQ� GH� OD� ULTXH]D� \� GH� SRGHUHV� HFRQyPLFRV� TXH� QR� FRQRFHQ� OLPLWHVVLJXH� LQ� FUHVFHQGR�� DYDVDOODQGR� LQFOXVR� D� ORV� SURSLRV� HVWDGRV� TXH� ORV� YLHURQFUHFHU���\�VRQ�XQD�DPHQD]D�SHUPDQHQWH�D�HVD�DVSLUDFLyQ��$�VX�YH]��OD�FRQVWDQWHUHYROXFLyQ� HFRQyPLFD� SRQH� HQ� HQWUHGLFKR� OD� FDSDFLGDG� GH� ORV� HVWDGRV� SDUDUHVSRQGHU� HIHFWLYDPHQWH� D� ORV� GHVDItRV� LPSXHVWRV� SRU� OD� JOREDOL]DFLyQ� GH� ODHFRQRPtD��&KLOH�GHEHUtD�DSRVWDU��\�HO�36�UHVSDOGDU��SRU�QXHVWUD�LQWHJUDFLyQ�HQGLYHUVRV�DFXHUGRV�TXH�SRWHQFLHQ�QXHVWUD�DGHFXDGD�LQVHUFLyQ�HQ�HO�QXHYR�RUGHQPXQGLDO��(Q�HVH�FRQWH[WR��HO�DFXHUGR�FRQ�OD�8QLyQ�(XURSHD��KD�VLGR�XQ�PDJQtILFRHMHPSOR�GH�FyPR�KDFHU� ODV�FRVDV��'HEHPRV�DSURYHFKDU� ODV�RSRUWXQLGDGHV�TXHRIUHFH�OD�*OREDOL]DFLyQ�GLVPLQX\HQGR�DO�Pi[LPR�VXV�ULHVJRV��'LFKR�7UDWDGR�HVXQ� YHUGDGHUR� GHVDItR� D� QXHVWUD� FDSDFLGDG� SDUD� HQIUHQWDU� ODV� RSRUWXQLGDGHVTXH�RIUHFH�OD�PXQGLDOL]DFLyQ�GH� ORV�PHUFDGRV��/RV�6RFLDOLVWDV�\D�QRV�HVWDPRVDEXUULHQGR�GH�HVH�GLVFXUVR�ODVWLPHUR�TXH�VH�TXHMD�VLHPSUH�GH�OR�TXH�SXGLPRVVHU�\�QR�IXLPRV��$VSLUDPRV�WDPELpQ�D�TXH�HVWD�FRQIHUHQFLD�VH�WUDQVIRUPH�HQXQ�DFWR�GH�FULWLFD�SRVLWLYD�D�QRVRWURV�PLVPRV�
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1R� REVWDQWH�� OD� LPSRUWDQFLD� GHO� DFXHUGR� FRQ� OD� 8QLyQ� (XURSHD� HVVLJQLILFDWLYR� TXH� HO� 36� SUHVLRQH� SDUD� TXH� &KLOH� OLGHUH� XQ� PRYLPLHQWRODWLQRDPHULFDQLVWD� TXH� SRQJD� FRPR� HMH� OD� VROLGDULGDG� FRQWLQHQWDO� SDUD



HQIUHQWDU� OD� JOREDOL]DFLyQ��1R� SRGHPRV� VHJXLU� VHxDODQGR� TXH� VRPRV� XQ� ´EXHQSDtV�HQ�XQ�PDO�EDUULRµ��\�DSRVWDU�VyOR�SRU�QXHVWUR�p[LWR�LQGLYLGXDO��1R�KD\�TXHROYLGDU�TXH�$UJHQWLQD�TXLVR�KDFHU�OR�PLVPR��\�PLUHQ�FyPR�WHUPLQy��3RVWXODPRVOD� QHFHVLGDG� GH� UHIORWDU� QXHVWUD� YRFDFLyQ� ODWLQRDPHULFDQLVWD� TXH� MDPiVGHELPRV�DEDQGRQDU��(O�PLVPR�$OIRQVR�*XHUUD��D�SURSyVLWR�GH�QXHVWUD�DILOLDFLyQD�OD�VRFLDOGHPRFUDFLD�HXURSHD��QRV�VHxDOy�KDFH�PX\�SRFR�TXH�pVWD��QR�VyOR�GHEHVHUYLU��´FRPR�DJHQFLD�GH�YLDMHVµ��/D�QXHVWUD�QR�HV�XQD�SRVLFLyQ�LGHROyJLFD��VLQRSUiFWLFD��/D�XQLGDG�FRQWLQHQWDO�QR�HV�VyOR�XQD�DVSLUDFLyQ� LGHDOLVWD�EROLYDULDQD�HV� LQFOXVR� FRVD� GH� SUDJPDWLVPR� \� UHDOLVPR� SROtWLFR�� 'HEHPRV� DSUHQGHU� GH(XURSD�� HO� SHVR� TXH� VXV� QDFLRQHV� HMHUFHQ� KR\� VH� GHEH� D� TXH� KDFH� YDULRVGHFHQLRV�LQLFLDURQ�XQ�SURFHVR�TXH��PLUDGR�FRQ�VRVSHFKD�HQ�DTXHOOD�pSRFD��HV�KR\XQD�UHDOLGDG�
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'XUDQWH�HVWH�~OWLPR�WLHPSR�VH�KD�SUHVHQWDGR�HQ�QXHVWUD�VRFLHGDG�WRGDXQD�FRQWUDRIHQVLYD� FRQVHUYDGRUD�� TXH� WLHQGH� D�UHVSRQGHU�FRQ� XQD�PHQWDOLGDGGHFLPRQyQLFD� SUREOHPDV� TXH� ORV� FKLOHQRV� KDEtDPRV� VXSXHVWR� UHVXHOWRV� SRU� HOGHVDUUROOR�GHO�FRQRFLPLHQWR��GH�OD�FLHQFLD�\�OD�WHFQRORJtD��6LQ�HPEDUJR���VH�HVWiJHVWDQGR� HQ� OD� GHUHFKD� FKLOHQD� GRPLQDGD� VLQ� FRQWUDSHVRV� SRU� OD� 8',�� XQDPHQWDOLGDG� SHOLJURVD� SDUD� XQD� VRFLHGDG� TXH�GHEH� FRQYLYLU� FRQ� OR� GLYHUVR� \� ORKHWHURJpQHR�� 8Q� FRQVHUYDGXULVPR� \� FDWROLFLVPR� TXH� WLHQGH� D� UHIRU]DUUHVSXHVWDV�DQWLJXDV�SDUD� SUREOHPDV� FRPSOHMRV� \�PRGHUQRV��6H� VXPD� D� HOOR� ODFRQFHQWUDFLyQ� HQ� JUXSRV� DILQHV� D� OD� 8',�� GH� ORV� PHGLRV� FRPXQLFDFLRQDOHV�HFRQyPLFRV� \�PLOLWDUHV�� VLQ� SDUDQJRQHV� HQ� OD� KLVWRULD� GH� &KLOH�� WRUQiQGRVH� HOSUR\HFWR� TXH� HQFDEH]D� /DYtQ� HQ� OD� PiV� VHULD� DPHQD]D� D� OD� GHPRFUDFLD� FRPRIRUPD� GH� YLGD�� (O� 36�� KD� VLGR� KLVWyULFDPHQWH� XQ� SDUWLGR� OLEHUWDULR�� \� GHEHFRQFHQWUDU� VX� PHMRU� HVIXHU]R�� SDUD� FRRSHUDU� HQ� OD� FRQVWUXFFLyQ� GH� XQDVRFLHGDG�ODLFD�\�UHVSHWXRVD�GH�WRGRV�ORV�FUHGRV�TXH�VH�EDVHQ�HQ�OD�'HFODUDFLyQ8QLYHUVDO�GH�ORV�'HUHFKRV�+XPDQRV��8Q�SDUWLGR�SDUD�OD�OLEHUWDG�GH�FRQFLHQFLD�\HO�UHVSHWR�D�OD�GLYHUVLGDG�
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1XQFD�KD�HVWDGR�HQ�GXGD�OD�YRFDFLyQ�VROLGDULD�GHO�3DUWLGR�6RFLDOLVWD�\�VXSHUPDQHQWH�GHIHQVD�GHO�(VWDGR��(VWD�DFWLWXG�GHEH�PDQWHQHUVH�\�UHGREODUVH�HQ



HO� PRPHQWR� DFWXDO� HQ� TXH� VH� SUHWHQGH� UHGXFLU� DO� Pi[LPR� OD� FDSDFLGDGJHVWLRQDGRUD� GHO� )LVFR�� /RV� SUREOHPDV� RFXUULGRV� FRQ� ODV� 6DQLWDULDV� QRVFRQYHQFHQ�D~Q�PiV�TXH�KD\�SULRULGDGHV�TXH�QR�GHEH�UHJXODU�HO�PHUFDGR��\�KD\VHFWRUHV�SURGXFWLYRV�TXH�SRU�HO�LQWHUpV�QDFLRQDO�GHEH�DGPLQLVWUDU�HO�(VWDGR��(QHVH� VHQWLGR� UHDILUPDPRV� QXHVWUD� GHIHQVD� GHO� &REUH� FRPR� UHFXUVR� S~EOLFR�HVSHUDPRV�XQD�PD\RU�UHJXODFLyQ�H�LQFLGHQFLD�HQ�VX�SUHFLR�SRU�SDUWH�GH�&RGHOFR�3HUR� DVt� FRPR�GHIHQGHPRV�HO�(VWDGR� 3URWHFWRU�� WDPELpQ� TXHUHPRV� TXHHVWH� VHD� HILFLHQWH� HQ� OR� TXH� GHEH� VHU�� UHJXODU� ODV� LQHTXLGDGHV� TXH� JHQHUD� HOPHUFDGR�SURWHJLHQGR�D�ORV�PiV�GpELOHV��/RV�UHFXUVRV�S~EOLFRV�QR�VRQ�SDUD�TXHVH� KDJDQ� ULFRV� ORV� SDULHQWHV� \� DPLJRV� GH� TXLHQHV� DGPLQLVWUDQ� HO� (VWDGR�� VRQSDUD� UHVROYHU� H� LQYHUWLU� HQ� ODV� QHFHVLGDGHV� GH� ORV� PiV� SREUHV�� 'XUDQWH� ODGpFDGD�GH�ORV�QRYHQWD�KHPRV�YLVWR�FRPR�HO�*RELHUQR�KD�HPSUHQGLGR�GH�EXHQDIH�XQ�FRQMXQWR�GH�DFFLRQHV�\�HVWUDWHJLDV�SDUD��LPSXOVDU�HO�GHVDUUROOR�\�JHQHUDUFRQGLFLRQHV�SDUD�HO�FUHFLPLHQWR�FRQ�HTXLGDG��6LQ�HPEDUJR��PXFKDV�YHFHV�HVRVUHFXUVRV�QR�OOHJDQ�D� ORV�PiV�SREUHV��R�FXDQGR� OR�KDFHQ��VXFHGH�HQ�XQD�PtQLPDSURSRUFLyQ��/RV�FDVRV�GH�,QGDS��)RVLV��6HUQDP��R�HO�SURSLR�,QMXY��VRQ�XQ�FODURVLPLO��SDUD�EXVFDU�XQD�PHMRU��UHDVLJQDFLyQ�GH�XQ�PRGR�PiV�FHUWHUR�\�HILFLHQWHORV� HVFDVRV� PHGLRV� GH� ORV� TXH� VH� GLVSRQH� SDUD� HQIUHQWDU� OD� SREUH]D�� /RVUHFXUVRV� LQYHUWLGRV� HQ� HO�0LQHGXF�� R� HQ� HO�0LQVDOXG�� VRQ� � D� VX� YH]� XQ� QtWLGRHMHPSOR��GH�TXH�QR�EDVWD�FRQ�VyOR�DVLJQDU�PiV�GLQHURV��VLQR�TXH�KD\�TXH�KDFHUORGH�XQD�PDQHUD�HILFD]�\�HILFLHQWH��7DPSRFR�HO�(VWDGR� �GHEH�VHJXLU�DPSOLDQGRVXV� DJHQFLDV� VL� QR� FXHQWD� FRQ� UHFXUVRV� \� SHUVRQDO� FDSDFLWDGR� SDUDGHVDUUROODUODV��eVWH�~OWLPR��QR�SXHGH�WUDQVIRUPDUVH�VyOR�HQ�XQ�FDQDO�GH�DPSDURSDUD� ORV� SDULHQWHV� VLQ� WDOHQWRV� R� ORV� ´FRPSDxHURVµ� GH� ORWH�� (O� JUDQ� p[LWR� GH7RQ\�%ODLU�HQ�,QJODWHUUD�HV�KDEHU�EXVFDGR�PDQWHQHU�OD�VHJXULGDG�VRFLDO�FRQ�HOQHFHVDULR� LQFHQWLYR� D� OD� HILFLHQFLD� \� DO� HVWLPXOR� SHUVRQDO�� EDVHV� GH� FXDOTXLHUVRFLHGDG�TXH�DVSLUH�D�VHU�PRGHUQD�
9,���18(67526�'(6$),26�25*É1,&26

(Q�HO�SODQR�RUJiQLFR��HO�3DUWLGR�6RFLDOLVWD�GH�&KLOH���GHEH�HQIUHQWDU�DOJXQDVGHILFLHQFLDV� TXH� HVWiQ� VRFDYDQGR� VX� SRVLELOLGDG� GH� SUR\HFWDUVH� FRPR� XQSDUWLGR�FRQ�IXWXUR��HQWUH�HOODV�ODV�PiV�VLJQLILFDWLYDV�VRQ�ODV�VLJXLHQWHV�
�� )LQ�GHO� �,QWHUQLVPR�\�XQD�QXHYD�HVWUXFWXUD�RUJiQLFD��HO�SULPHUR�HV�XQR�GHORV�PD\RUHV�SUREOHPDV�TXH�HQIUHQWD�KR\�HO�36��\�FX\D�H[SUHVLyQ�Pi[LPD�HVHO�VXUJLPLHQWR�GH�OLGHUD]JRV�SDUWLGDULRV�TXH�QR�WLHQHQ�FRUUHVSRQGHQFLD�FRQ



ODV� GHPDQGDV� TXH� SODQWHD� OD� VRFLHGDG�� � (VWH� HOHPHQWR�� DGHPiV� GH� ORDQWHULRU�� HVWi� YLQFXODGR� D� RWUDV� H[SUHVLRQHV� FRPR� HO� WHQGHQFLDOLVPR�� ODVREUHLGHRORJL]DFLyQ��/D� SUy[LPD� &RQIHUHQFLD�� GHEH�WUDGXFLUVH�HQ� XQ� QXHYRGLVHxR� RUJDQL]DWLYR� TXH� OH� SRQJD� OtPLWHV� DO� H[FHVLYR� LQWHUQLVPR�� QR� SXHGHVHJXLU�VLHQGR� ´PiV�GH� OR�PLVPRµ��/D�DFWXDO�HVWUXFWXUD� RUJiQLFD� ²�&RPLVLyQ3ROtWLFD�� &RPLWp� &HQWUDO�� 5HJLRQDOHV�� 3URYLQFLDOHV� \� &RPXQDOHV� ²� IDFLOLWD� ODUHSURGXFFLyQ� GH� HVWH� SUREOHPD�� \D� TXH� OD� &RPLVLyQ� 3ROtWLFD� HVH[FHVLYDPHQWH� SDUODPHQWDULD�� ORV� PLHPEURV� GH� &RPLWp� &HQWUDO� QR� VHFRUUHVSRQGHQ�FRQ� OLGHUD]JRV�ORFDOHV�R�UHJLRQDOHV��\�D�VX�YH]� ORV�UHJLRQDOHVHVWiQ�FRPSXHVWRV�SRU�XQ�Q~PHUR�H[FHVLYR�GH�IXQFLRQDULRV�GH�JRELHUQR�TXHOR�KDFHQ�LQIXQFLRQDEOH��eVWRV�D�VX�YH]�HVWiQ�SRU�VREUH�XQRV�SURYLQFLDOHV�VLQPD\RU�SRVLELOLGDG�GH�GHVDUUROOR�� \� WRGR� WHUPLQD� FRQ� OD�GHVSRWHQFLDFLyQ�GHORV� FRPXQDOHV�� EDVH� GHO� GHVDUUROOR� WHUULWRULDO� GHO� SDUWLGR�� (Q� XQD� IXWXUDHVWUXFWXUD� RUJiQLFD� VXJHULPRV� TXH� HO� &RPLWp�5HJLRQDO� GHEH� � � FRPSRQHUVHVyOR�SRU�SUHVLGHQWHV�3URYLQFLDOHV�\�PLHPEURV�GH�&RPLWp�&HQWUDO�SRU�5HJLyQ�/RV� 3URYLQFLDOHV� GHEHQ� FRPSRQHUVH� SRU� ORV� 3UHVLGHQWHV� FRPXQDOHVUHVSHFWLYRV��ORV�TXH�GHEHQ�HOHJLU�DO�3UHVLGHQWH��$Vt�WHQGUHPRV�HVWUXFWXUDVFRPXQDOHV� IXHUWHV�� \� QR� PHURV� DSpQGLFHV� TXH� \D� FDVL� VH� FDHQ� GH� ODHVWUXFWXUD� RUJiQLFD�� $� VX� YH]�� HO� &RPLWp� FHQWUDO� GHEH� HVWDU� FRQIRUPDGRVyOR�SRU�VXV�SUHVLGHQWHV�UHJLRQDOHV�\�PLHPEURV�GHO�&�&��SRU�UHJLyQ��ORV�TXHHOHJLUiQ� OD� &RPLVLyQ� 3ROtWLFD�� � � $� VX� YH]�� VH� GHEH� GHMDU� H[SOtFLWD� ODLQFRPSDWLELOLGDG�HQWUH��ORV�FDUJRV�GH�0LQLVWUR��6XEVHFUHWDULR��*REHUQDGRU�6HUHPL��'LUHFWRU�GH�6HUYLFLR��R�FDUJRV�DILQHV��\�ORV�FDUJRV�GH�0LHPEUR�FH&RPLWp� &HQWUDO�� 3UHVLGHQWH� 5HJLRQDO�� PLHPEUR� GH� 5HJLRQDOHV� R� 3UHVLGHQWH3URYLQFLDO��4XHUHPRV�IXQFLRQDULRV�GH�JRELHUQR�TXH�KDJDQ�EXHQ�VX�WUDEDMR�HQHO� HVWDGR�� \� GLULJHQWHV� GHGLFDGRV� SRU� HQWHUR� DO� SDUWLGR�� \� QR� OD� SHOLJURVDPL[WXUD� TXH�H[LVWH� KR\�� � HQ� TXH� QR� KDFHQ�ELHQ� VX� SHJD� QL� HQ� HO� HVWDGR�� \RFXSDQ�VXV�FDUJRV�GLULJHQFLDOHV�VyOR�SDUD�DFFHGHU�D�ORV�SULPHURV��(V�GHFLU�GHEH�WHUPLQDUVH�FRQ�HVWD�GREOH�FRQGLFLyQ�TXH�VyOR�VLUYH�SDUD�´KDFHU�GREOHVPiTXLQDVµ��� /D�6HJXQGD�ROHDGD�5HQRYDGRUD��RWUR��JUDQ�GHVDItR�GHO�VRFLDOLVPR�GHEH�VHUHO�VLWXDU�DO�LQWHULRU�GHO�SDUWLGR�XQD�SODWDIRUPD�\�XQD�SURSXHVWD�TXH�SHUPLWDVDFDU�D� �QXHVWUD�RUJDQL]DFLyQ� �GHO�HVWDQFDPLHQWR�HQ�TXH�HVWi��$OJXQD�YH]�FRQWUD� YLHQWR� \� PDUHD� ORV� VRFLDOLVWDV� VHxDODURQ� � HO� FDPLQR� D� VHJXLU� SDUDWUDQVLWDU� D� OD� GHPRFUDFLD�� +R\� VX� WDUHD�� HV� SURSRQHU� XQ� FDPLQR� SDUD¶GHPRFUDWL]DU·� QXHVWUD� GHPRFUDFLD�� (V� QHFHVDULR� LPSXOVDU� XQD� 6HJXQGD5HQRYDFLyQ GH� QXHVWUDV� LGHDV� \� SUiFWLFDV� SROtWLFDV�� /D� XQLGDG� SDUWLGDULDDFDHFLGD�HQ� �����UHOHJy�D�XQ�VHJXQGR�QLYHO�GH�SULRULGDGHV�HO� VLJQLILFDWLYR



SURFHVR� GH� UHQRYDFLyQ� LGHROyJLFD� FRPHQ]DGR� D� ILQHV� GH� OD� GpFDGD� GH� ORVVHWHQWD�� (VH� SURFHVR�� TXH� SHUPLWLy� UHHQFRQWUDUQRV� FRQ� OD� GHPRFUDFLD�IXQGDU�HO�33'��\�GHUURWDU�OD�GLFWDGXUD���GHEH�VHU�UHLPSXOVDGR���+R\���\D�QRH[LVWHQ� SURIXQGDV� GLYHUJHQFLDV� DO� LQWHULRU� GHO� VRFLDOLVPR� SDUD� VHJXLUHYLWDQGR�HVWH�SURFHVR�SHQGLHQWH��\�D�VX�YH]�� � OD�VRFLHGDG�FKLOHQD�QHFHVLWDPHMRUDU� XUJHQWHPHQWH� OD� FDOLGDG� GH� QXHVWUD� GHPRFUDFLD�� (OOR� VLJQLILFDPXOWLSOLFDU� ODV� IRUPDV� GH� SDUWLFLSDFLyQ�� \� QR� TXHGDU� UHVWULQJLGD� ODSDUWLFLSDFLyQ� FLXGDGDQD� VyOR� D� HOHJLU� $OFDOGHV�� 'LSXWDGRV�� 6HQDGRUHV� R3UHVLGHQWHV�FDGD�FLHUWR�WLHPSR��� 5HGXFLU� HO� WDPDxR� GH� QXHVWUR� SDGUyQ�� HVWD� HV� XQD� GH� ODV� YDULDEOHV� DFRQVLGHUDU�HQ�QXHVWUD�UHIRUPD�RUJDQL]DWLYD���EDVH�GH�SRGHU�GHO�LQWHUQLVPR�1R�SXHGH�HO�36�FRQWLQXDU�RSHUDQGR�FRQ�XQ�SDGUyQ�GH�PLOLWDQWHV�TXH��QR�HVUHDO��QL�UHVSRQGH�D�QXHVWUD�YHUGDG�RUJDQL]DWLYD��'HEHPRV�GLVPLQXLUOR�D� VXH[DFWD�UHDOLGDG��\� HVD� QR�HV�PiV�TXH�XQ�����GHO� SDGUyQ� DFWXDO��'HEHPRVVHU�FUHDWLYRV�HQ�HVWR��\�GHEHPRV�SRVWXODU��\�SRVLELOLWDU��OD�DGVFULSFLyQ�DO�36HQ� GLYHUVDV� FDWHJRUtDV� �VLPSDWL]DQWHV� WHPiWLFRV�� DGKHUHQWHV�VLPSDWL]DQWHV��PLOLWDQWHV�FRQ�SOHQRV�GHUHFKRV���HWF����� 8Q� SDUWLGR� TXH� VH� ILQDQFLH�� RWUR� WHPD� PiV� UHOHYDQWH� GHEH� VHU� QXHVWUDUHHVWUXFWXUDFLyQ� ILQDQFLHUD�� HO� 36� QR� GHEH� DSRVWDU� D� TXH� VLHPSUHGHSHQGDPRV� GH� ORV� UHFXUVRV� TXH� SURSRUFLRQDQ� ORV� SDUODPHQWDULRV� RIXQFLRQDULRV� GH� JRELHUQR�� (VR�� WDUGH� R� WHPSUDQR� VH� YD� D� DFDEDU�� VH� GHEHKDFHU�XQ�VHULR�HVIXHU]R�RUJDQL]DWLYR�SRU�HVWDEOHFHU�PHFDQLVPRV�PRGHUQRVGH� FRWL]DFLyQ� \� UHFROHFFLyQ� GH� GLQHUR� �FXHQWDV� EDQFDULDV�� WDUMHWDV� GHFUpGLWR��DFXHUGRV�FRQ�EDQFRV�SDUD�GHVFXHQWR��SRU�SODQLOOD����HWF����(O�362(KD� WHQLGR� XQD� QRWDEOH� H[SHULHQFLD� TXH� SRGUtDPRV� VLQ� PiV�� LPLWDU�� (Q� HVHFRQWH[WR� GHEHPRV� KDFHU� XQ� SRWHQWH� � HMHUFLFLR� SRU� GRWDU� GH� VHGHVLQVWLWXFLRQDOHV� D� ODV� GLIHUHQWHV� FDSLWDOHV� UHJLRQDOHV�� 'H� DTXt� DO� FLHUUH� GHOPDQGDWR� GHO� 3UHVLGHQWH� /DJRV� HO� 36� GHEH� FRQWDU� FRQ� XQD� LQIUDHVWUXFWXUDDGHFXDGD�TXH�SRVLELOLWH�VX�GHVDUUROOR�RUJiQLFR��� 8QD�YHUGDGHUD� IXHU]D�5HJLRQDOLVWD�� RWUR�GHVDItR�VLJQLILFDWLYR� HV� WHQGHU� DXQD�UHJLRQDOL]DFLyQ�HIHFWLYD�GHO�SDUWLGR��1R�HV�SRVLEOH�TXH�VLJDPRV�VLHQGRXQD� GH� ODV� LQVWLWXFLRQHV� SROtWLFDV� FRQ� PiV� WUDGLFLyQ� FHQWUDOL]DGRUD�EXURFUiWLFD�\� OHQWD��'HEHPRV� DGDSWDU� QXHVWUD� RUJDQL]DFLyQ� D� ORV� GHVDItRVUHJLRQDOLVWDV� TXH� H[LJH� HO� SDtV�� 3RU� RWUD� SDUWH� SHQVDPRV� TXH� ODUHJLRQDOL]DFLyQ�QR�VH�ORJUD�FRQ�HO�HQYtR�GH�PiV��IXQFLRQDULRV�PHWURSROLWDQRV�HQ�SDUWLFXODU�D�ODV�UHJLRQHV�GH�9DOSDUDtVR�\�D�OD�QXHVWUD��TXH�VRQ�ODV�TXH�PiVVXIUHQ� HVWH� IHQyPHQR�� 8QR� GH� HVWRV� SULQFLSDOHV� HVIXHU]RV�� FRPR� \D� ORVHxDODPRV��GHEH�VHU�HO�WUDQVIRUPDU�QXHVWUD�IRUPD�GH�RUJDQL]DFLyQ��1R�VH



GHEH�FRQWLQXDU�FRQ�OD�VXSHUSRVLFLyQ�GH�HVWUXFWXUDV�FRPXQDOHV��SURYLQFLDOHV�\�UHJLRQDOHV�TXH�HQWRUSHFHQ�\�HQWUDEDQ�HO�GHVDUUROOR�SDUWLGDULR�HQ�UHJLRQHV�'HEHPRV� LQWURGXFLU� OD� RUJDQL]DFLyQ� 3URYLQFLDO�� SURSXHVWD� DQWHULRUPHQWH�TXH� KDUtD� PiV� FHUWHUR� \� HIHFWLYR� LQFOXVR�� QXHVWUR� WUDEDMR� HOHFWRUDO�� 6HGHEHQ� HOLPLQDU� ORV� DFWXDOHV� UHJLRQDOHV�� � FRQIRUPDQGR� XQD� FRRUGLQDFLyQ5HJLRQDO� TXH� RSHUH� FRQ� ORV� SUHVLGHQWHV� SURYLQFLDOHV� \� ORV� PLHPEURV� GH&RPLWp� &HQWUDO� HOHJLGRV� SRU� UHJLyQ�� � 1R� HV� GHVFDEHOODGR� SHQVDU� TXH�LQFOXVLYH�� OD� VLPERORJtD� SDUWLGDULD� SXGLHVH� WHQHU� XQ� FLHUWR� PDUJHQDXWRQRPLVWD�� TXH� GH� FXHQWD� GH� ODV� UHDOLGDGHV� GLYHUVDV� \� GLVWLQWDV� HQ� TXHPLOLWDPRV��D� OR� ODUJR�GH�HVWD�ODUJD�\�DQJRVWD�IDMD�GH�WLHUUD�� ORV�VRFLDOLVWDVGH�&KLOH��� &UHDFLyQ� GH� XQ� 'HSDUWDPHQWR� HOHFWRUDO� SHUPDQHQWH�� (V� XUJHQWH� FRQRFHUPiV�SURIHVLRQDO�\�PiV�DFDEDGDPHQWH�ODV�LQTXLHWXGHV�GH�QXHVWURV�HOHFWRUHV�8QD� PHMRU� FRPXQLFDFLyQ� FRQ� HOORV� QRV� SHUPLWLUi� REWHQHU� XQD� PD\RUVHQVLELOLGDG�D�QXHVWUR�GLVFXUVR��3HQVDPRV�TXH�ODV�FDPSDxDV�HOHFWRUDOHV�VRQLQVXILFLHQWHV�SDUD�GHWHFWDU�ODV�LQWHQFLRQHV�GH�YRWR�GH�ORV�FLXGDGDQRV��$�VXYH]� QHFHVLWDPRV� XQD� HVWUXFWXUD� TXH� FRQWULEX\D� D� DVHVRUDU� D� QXHVWURVFDQGLGDWRV��SDUODPHQWDULRV��$OFDOGHV�\�&RQFHMDOHV��SRU�QRPEUDU�DOJXQDV�GHQXHVWUDV� DXWRULGDGHV� HOHFWDV�� 6H� UHTXLHUH� XQD� HVWUXFWXUD� RUJDQL]DWLYDHILFD]�\�iJLO�SDUD�FRPXQLFDU�QXHVWURV�PHQVDMHV��+R\��HVWDPRV�OHMRV�GH�HVR�
�� 8Q�SDUWLGR�PiV�PRGHUQR�\�SURIHVLRQDO��&RPR�FRURODULR�GH�WRGR�OR�DQWHULRU�HVWH� SURFHVR� GH� UHFDPELR� \� DGDSWDFLyQ�� GHEH� FXOPLQDU� FRQ� ODWUDQVIRUPDFLyQ�GH�QXHVWUD�HVWUXFWXUD�RUJDQL]DWLYD��GRWiQGROD�GH�XQD�PD\RUPRGHUQLGDG��KDFLpQGROD�PiV�HILFLHQWH��\�SURIHVLRQDOL]iQGROD��/D�SROtWLFD�\DQR�SXHGH��QL�GHEH��VHJXLU�VLHQGR�XQ�DVXQWR�GH�¶YROXQWDULVPR·��R�GH�H[FOXVLYDHPRWLYLGDG��3RU�PHQFLRQDU�XQ�VROR�WHPD�DO�UHVSHFWR��OD�WHPiWLFD��HOHFWRUDO�FRPR� OR� VHxDODPRV� HQ� HO� SXQWR� DQWHULRU�� HV� KR\� HQ� GtD� XQD� YHUGDGHUDLQGXVWULD�� GyQGH� VH� EXVFDQ� FRQ� DQWLFLSDFLyQ� ORV� FDQGLGDWRV�� VH� HVWXGLDQWHPDV� D� SRQHU� HQ� OD� DJHQGD� S~EOLFD�� \� DGHPiV�� VH� HIHFW~DQ� SHUPDQHQWHVVRQGHRV� GH� RSLQLyQ�� 1XHVWUD� HVWUXFWXUD� GHEH� GDU� FXHQWD� GH� HOOR�� 1R� HVSRVLEOH� TXH� OOHJXHPRV� QXHYDPHQWH� D� OD� SUy[LPD� HOHFFLyQ� PXQLFLSDO� FRPR0DQGUDNH� HO� PDJR�� KDFLHQGR� DSDUHFHU� FDQGLGDWRV� D� ~OWLPD� KRUD� \� GHOVRPEUHUR� GH� ORV� SDUODPHQWDULRV�� eVWRV� ~OWLPRV� SXHGHQ� VHU� EXHQRV� SDUDREWHQHU�YRWRV��SHUR�QR�SDUD�EXVFDU�FDQGLGDWRV��� 8Q�+RUL]RQWH�OLEHUWDULR��3RU�~OWLPR��HV�GHEHU�GHO�36��UHSRQHU�XQD�DJHQGD�\XQ� KRUL]RQWH� SURJUHVLVWD� D� QXHVWUD� VRFLHGDG�� /RV� JUDQGHV� WULXQIRV� GHOVRFLDOLVPR� VH� GLHURQ� � SUHFLVDPHQWH� FXDQGR� VH� SXGR� GDU� XQD� UHVSXHVWD



SROtWLFD�D�XQD�GHPDQGD�H[LVWHQWH�HQ�HO�QXHVWUD�QDFLyQ��'HEHPRV�VHU�FDSDFHVGH�FRSDU� OD� DJHQGD�GH�HVWH�VLJOR� FRQ� XQ� LGHDULR� LJXDOLWDULR�� GHPRFUiWLFR� \OLEHUWDULR�� HQ� ILQ�� XQ� KRUL]RQWH� VRFLDOLVWD�� (V� REYLR� TXH� � QR� ORJUDUHPRVLPSRQHU�HVD�DJHQGD�FRQ�HO�����GHO�HOHFWRUDGR��'HEHPRV�EXVFDU�ODV�IyUPXODVTXH� KDJDQ� SRVLEOH� XQ� DFHUFDPLHQWR� RUJiQLFR� FRQ� HO� UHVWR� GH� ODV� IXHU]DVSURJUHVLVWDV�GH�OD�FRQFHUWDFLyQ��HO�33'�\�HO�35��\�WDPELpQ�FRQ�VHFWRUHV�GH�ODL]TXLHUGD�H[WUDSDUODPHQWDULD��&RPR�\D�OR�VHxDOy�DOJXLHQ��QR�JDQDUHPRV�D� OD8',�\�D�/DYtQ�HO�������FRQ�OD�&RQFHUWDFLyQ����HVR�HV�PiV�GH�OR�PLVPR��1RVVXVFULELPRV�D�OD�LGHD�GH�FRQVWUXLU�XQD�IXHU]D�QXHYD�\�PiV�SRGHURVD�TXH�OD&RQFHUWDFLyQ�SDUD�GHUURWDU�DO�SUR\HFWR�XOWUDFRQVHUYDGRU�HQ�FLHUQHV�
&UHHPRV� TXH� XQ� GHVDItR� SULQFLSDO� \� FRQVXVWDQFLDO� D� WRGR� OR� DQWHULRUPHQWHH[SXHVWR��GHEH�VHU�OD�UHSROLWL]DFLyQ�\���UHYLWDOL]DFLyQ�GHO�SDUWLGR��(O�KDEHUFLUFXQVFULWR� OD� SROtWLFD� D� ORV� SDVLOORV� GHO� SDODFLR� GH� � JRELHUQR�� R� GH� ODVHVWUHFKDV� RILFLQDV� SDUODPHQWDULDV� GHO� &RQJUHVR�� QRV� KD� KHFKR� GDxR�� 6XVHIHFWRV�PiV�SHUYHUVRV�KD�VLGR�OD�REWHQFLyQ�GH�´XQD�SD]�GH�FHPHQWHULRVµ��\XQ��GHVDUUROOR�RUJiQLFR�UHVWULQJLGR�D�XQDV�FXDQWDV�SHUVRQDV�TXH�RVWHQWDQ�HQGLVWLQWRV�QLYHOHV�\�UHJLRQHV�XQ�SRFR�GH�SRGHU��/D�PLOLWDQFLD�KD�RSWDGR�SRULUVH�SDUD�OD�FDVD��HO�SDUWLGR�VH�KD�HQYHMHFLGR��\�VH�KD�SURGXFLGR�XQD�IDOWD�GHGHEDWH� SHOLJURVD�� 3RU� HOOR� HV� TXH� FUHHPRV� QHFHVDULR� LQ\HFWDUOH� R[LJHQRFLXGDGDQR�D�QXHVWUD�RUJDQL]DFLyQ��$~Q�HV�WLHPSR�GH�SUDFWLFDUOH�DO� 36�VyORXQD�RSHUDFLyQ�GH�DGHQRLGHV��SHUR��VL�QR�VH�KDFH�SURQWR��DO�YLHMR�\D�VyOR�VHUiSRVLEOH�SRQHUOH�XQ�WXER�SDUD�UHVSLUDU��KDVWD�TXH�VH�PXHUD���
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