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�����,QIRUPDFLyQ�TXH�GHEHQ�SURSRUFLRQDU�TXLHQHV�HIHFW~HQ�HO�WUDQVSRUWH�DpUHR�GH�SDVDMHURV������ 3DUD�HIHFWRV�GHO�DUWtFXOR������IUDFFLyQ�9��LQFLVR�E��GH�OD�/H\��ORV�FRQWULEX\HQWHV�QR�FRPSUHQGLGRVHQ� HO� DUWtFXOR� �R�� GHO� 5HJODPHQWR�� TXH� SUHVWHQ� HO� VHUYLFLR� GH� WUDQVSRUWH� DpUHR� GH� SDVDMHURV�FRQRFLGRV� FRPHUFLDOPHQWH� FRPR� WD[LV� DpUHRV�� GHEHUiQ� SURSRUFLRQDU� D� OD� DXWRULGDG� FRPSHWHQWH�FXDQGR�pVWD�OR�VROLFLWH� OD� LQIRUPDFLyQ�SRU�ORV�YXHORV�TXH�HIHFWXDURQ�GXUDQWH�HO�SHUtRGR�VHxDODGRHQ�HO�UHTXHULPLHQWR��FRQ�ORV�VLJXLHQWHV�GDWRV�$� 1RPEUH�\�5)&��HQ�VX�FDVR��GH�ORV�SDVDMHURV�%� 1RPEUH��GHQRPLQDFLyQ�R�UD]yQ�VRFLDO�\�5)&�GH�OD�HPSUHVD�HQ�TXH��HQ�VX�FDVR��HO�SDVDMHURSUHVWH�VXV�VHUYLFLRV�&� 1~PHUR�GH�YXHOR��VHxDODQGR�OXJDU�GH�VDOLGD�\�GHVWLQR�'� )HFKD�GHO�YXHOR������&RQWURO�GH�OD�DGXDQD�HQ�HO�GHVSDFKR�SDUD�HO�PDQHMR��DOPDFHQDMH�\�FXVWRGLD�GH�ODV�PHUFDQFtDV������ 3DUD�HIHFWRV�GHO�DUWtFXOR�����VHJXQGR�SiUUDIR�GH� OD�/H\��VH�UHTXHULUi�DXWRUL]DFLyQ�SDUD�TXH�HQ�ODFLUFXQVFULSFLyQ�GH�ODV�DGXDQDV�GH�WUiILFR�PDUtWLPR�VH�SXHGD�UHDOL]DU�OD�HQWUDGD�DO�WHUULWRULR�QDFLRQDOR� OD� VDOLGD� GHO� PLVPR� SRU� OXJDU� GLVWLQWR� DO� DXWRUL]DGR�� GH� PHUFDQFtDV� TXH� SRU� VX� QDWXUDOH]D� RYROXPHQ�QR�SXHGDQ�GHVSDFKDUVH�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�SULPHU�SiUUDIR�GHO�FLWDGR�DUWtFXOR�3DUD�WDOHV�HIHFWRV��ORV�LQWHUHVDGRV�GHEHUiQ�SUHVHQWDU�XQD�VROLFLWXG�PHGLDQWH�SURPRFLyQ�SRU�HVFULWRDQWH�OD�DGXDQD�GH�GHVSDFKR��FXPSOLHQGR�FRQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�ORV�DUWtFXORV����\����$GHO�&yGLJR������� 3DUD�HIHFWRV�GHO�DUWtFXOR���� TXLQWR�SiUUDIR�GH� OD�/H\�� ORV� LQWHUHVDGRV�HQ�SUHVWDU� ORV�VHUYLFLRV�GHPDQHMR��DOPDFHQDMH�\�FXVWRGLD�GH�PHUFDQFtDV�GH�FRPHUFLR�H[WHULRU��GHEHUiQ�SUHVHQWDU�OD�VROLFLWXGGH�FRQFHVLyQ�FRUUHVSRQGLHQWH�DQWH�OD�$GPLQLVWUDFLyQ�*HQHUDO�GH�$GXDQDV��GHQWUR�GH�XQ�SOD]R�TXHQR�H[FHGHUi�GH����GtDV�QDWXUDOHV�VLJXLHQWHV�D�OD�SXEOLFDFLyQ�GH�OD�FRQYRFDWRULD�/D�$GPLQLVWUDFLyQ�*HQHUDO�GH�$GXDQDV�UHVROYHUi�ODV�VROLFLWXGHV�TXH�VH�OH�SUHVHQWHQ��GHQWUR�GH�ORV���GtDV�QDWXUDOHV�VLJXLHQWHV�DO�YHQFLPLHQWR�GHO�SOD]R�VHxDODGR�HQ�HO�SiUUDIR�TXH�DQWHFHGH�/D�FRQYRFDWRULD�\�ODV�UHVROXFLRQHV�HQ�ODV TXH�VH�FRQFHVLRQH D�ORV�SDUWLFXODUHV�OD�SUHVWDFLyQ�GH�ORVVHUYLFLRV�D�TXH�VH�UHILHUHQ�ORV�GRV�SiUUDIRV�DQWHULRUHV��VHUiQ�SXEOLFDGDV�HQ�HO�'LDULR�2ILFLDO�GH�OD)HGHUDFLyQ \�HQ�GRV�SHULyGLFRV�GH�PD\RU�FLUFXODFLyQ�HQ�OD�5HS~EOLFD�0H[LFDQD��/RV� LQWHUHVDGRVFXEULUiQ�ORV�JDVWRV�TXH�RULJLQH�OD�SXEOLFDFLyQ�GH�WDOHV�UHVROXFLRQHV�/RV� LQWHUHVDGRV� HQ� SUHVWDU� ORV VHUYLFLRV� GH� PDQHMR�� DOPDFHQDMH� \� FXVWRGLD� GH� PHUFDQFtDV� GHFRPHUFLR� H[WHULRU� HQ� LQPXHEOHV� TXH� FROLQGHQ� FRQ� XQ� UHFLQWR� ILVFDO�� GHEHUiQ� SUHVHQWDU�� DQWH� OD$GPLQLVWUDFLyQ�*HQHUDO�GH�$GXDQDV�� OD�VROLFLWXG�GH�FRQFHVLyQ�� IRUPXODGD�HQ� ORV� WpUPLQRV�GH� ORVDUWtFXORV� ���� ���$� \� ��� GHO� &yGLJR�� VHxDODQGR� OD� XELFDFLyQ� GHO� LQPXHEOH�� DFRPSDxDGD� GH� ORVVLJXLHQWHV�GRFXPHQWRV�$� &RSLD�FHUWLILFDGD�GHO�DFWD�FRQVWLWXWLYD�GH�OD�VRFLHGDG��FRQ�OD�LQWHJUDFLyQ�\�WLWXODUHV�GHO�FDSLWDOVRFLDO� DFWXDO�� HQ� OD� FXDO� VH� GHEHUi� DFUHGLWDU� FRPR� PtQLPR� XQ� FDSLWDO� ILMR� SDJDGR� GH������������\��HQ�VX�FDVR��ODV�UHIRUPDV�D�OD�PLVPD�%� &RSLD�VLPSOH�GH�OD�FpGXOD�GH�LGHQWLILFDFLyQ�ILVFDO�&� &RSLD� VLPSOH� GH� ODV� GHFODUDFLRQHV� DQXDOHV� GHO� ,65� GH� OD� SHUVRQD�PRUDO�� DVt� FRPR� GH� ORVDFFLRQLVWDV��FRUUHVSRQGLHQWH�D�ORV�GRV�~OWLPRV�HMHUFLFLRV�ILVFDOHV��HQ�VX�FDVR�'� &XUULFXOXP� YLWDH� GH� FDGD� XQR� GH� ORV� VRFLRV� R� LQWHJUDQWHV� GHO� &RQVHMR� GH� $GPLQLVWUDFLyQ�PHQFLRQDQGR�OD�H[SHULHQFLD�GH�SRU�OR�PHQRV�XQR�GH HOORV�HQ�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�GHPDQHMR��DOPDFHQDMH�\�FXVWRGLD�GH�PHUFDQFtDV�GH�FRPHUFLR�H[WHULRU�(� 3URJUDPD� GH� LQYHUVLyQ�� SUHVHQWDGR� HQ� VREUH� FHUUDGR�� HO� FXDO� FRQWHQGUi� ORV� SODQRV� GH� ODVREUDV�� LQVWDODFLRQHV� \�R� DGDSWDFLRQHV�� DVt� FRPR� HO� PRQWR� HQ� PRQHGD� QDFLRQDO� GH� ODUHVSHFWLYD�LQYHUVLyQ��5HVSHFWR�DO�HTXLSR�D�LQVWDODU��GHEHUiQ�SUHFLVDU�HO�Q~PHUR�GH�XQLGDGHVTXH� OR� LQWHJUDQ�� VXV� FDUDFWHUtVWLFDV� \�� HQ� VX� FDVR�� VX� XELFDFLyQ� GHQWUR� GH� ODV� iUHDV� TXHFRUUHVSRQGDQ��DVt�FRPR�HO�YDORU�XQLWDULR�GHO�HTXLSR�HQ�PRQHGD�QDFLRQDO��$VLPLVPR��GHEHUiQVHxDODU�ODV�HWDSDV�\�ORV�SOD]RV�HQ�TXH�VH�HIHFWXDUiQ�ODV�FLWDGDV�LQYHUVLRQHV�(Q�ORV�FRQWUDWRV�TXH�VH�FHOHEUHQ�SDUD�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�D�TXH�VH�UHILHUH�HVWD�UHJOD��VHGHEHUiQ�FRQWHQHU�ODV�VLJXLHQWHV�FOiXVXODV�$� 4XH�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�VH�UHDOLFH�SRU�XQ�SOD]R�Pi[LPR�GH�GRV�PHVHV�%� 4XH� HQ� HO� FDVR� GH� PHUFDQFtDV� H[SORVLYDV�� SHOLJURVDV�� LQIODPDEOHV�� FRQWDPLQDQWHV�UDGLDFWLYDV� R� FRUURVLYDV�� DVt� FRPR� SHUHFHGHUDV� R� GH� IiFLO� GHVFRPSRVLFLyQ� \� GH� DQLPDOHVYLYRV��HO�SOD]R�GH�DOPDFHQDPLHQWR�QR�H[FHGD�GH���GtDV�&� 4XH�VL�GHQWUR�GHO�SOD]R�VHxDODGR�HQ�HO�UXEUR�$��DQWHULRU�ODV�PHUFDQFtDV�QR�VRQ�UHWLUDGDV�GHODOPDFpQ��VH�DSOLFDUi�XQ�SOD]R�DGLFLRQDO�GH����GtDV�SDUD�TXH�ODV�PHUFDQFtDV�VHDQ�UHWLUDGDV�7UDWiQGRVH� GH� ODV�PHUFDQFtDV� D� TXH� VH� UHILHUH� HO� UXEUR� %�� DQWHULRU�� OD� SUyUURJD� QR� SRGUiH[FHGHU�GH�� GtDV������� 3DUD�HIHFWRV�GHO�DUWtFXOR����GH�OD�/H\��ODV�SHUVRQDV�TXH�FXHQWHQ�FRQ�DXWRUL]DFLyQ�R�FRQFHVLyQ�SDUDSUHVWDU� ORV� VHUYLFLRV� GH� PDQHMR�� DOPDFHQDMH� \� FXVWRGLD� GH� PHUFDQFtDV� GH� FRPHUFLR� H[WHULRU�GHEHUiQ�SUHVHQWDU�WULPHVWUDOPHQWH��D�PiV�WDUGDU�HO�GtD����GH�ORV�PHVHV�GH�DEULO��MXOLR�\�RFWXEUH�GHO



PLVPR�DxR�\�HQHUR�GHO�VLJXLHQWH��DQWH�OD�$GPLQLVWUDFLyQ�&HQWUDO�GH�&RPHUFLR�([WHULRU�DGVFULWD�D�OD$*$))��ORV�GRFXPHQWRV�VLJXLHQWHV�$� /D�IRUPD�GHQRPLQDGD�5HJLVWUR����TXH�IRUPD�SDUWH�GHO�$QH[R���GH�HVWD�5HVROXFLyQ��$GHPiV�GLFKD� LQIRUPDFLyQ�GHEHUi� VHU� SUHVHQWDGD�HQ�PHGLR�PDJQpWLFR�� HQ� ORV� WpUPLQRV� GH� OD� UHJOD�����GH�HVWD�5HVROXFLyQ�%� &RSLD�GH�OD�IRUPD�RILFLDO����\�GH�OD�6+&3���FRQ�ODV�FXDOHV�VH�GHPXHVWUH�HO�SDJR�PHQVXDO�GHOD�FRQWUDSUHVWDFLyQ�SRU�ORV�VHUYLFLRV�D�TXH�VH�UHILHUH�GLFKR�DUWtFXOR�&� &RSLD�GH�OD�FRQVWDQFLD�D�TXH�VH�UHILHUH�HO�~OWLPR�SiUUDIR�GH�HVWD�UHJOD�(VWD�LQIRUPDFLyQ�SRGUi�VHU�HQYLDGD�SRU�FRUUHR�FHUWLILFDGR�FRQ�DFXVH�GH�UHFLER�R�SRU�HPSUHVD�GHPHQVDMHUtD�FRQ�DFXVH�GH�UHFLER�FHUWLILFDGR�/D� LQIRUPDFLyQ� D� TXH� VH� UHILHUH� HO DUWtFXOR� ���� IUDFFLyQ� ,9� GH� OD� /H\�� DVt� FRPR� HO� LPSRUWHFRUUHVSRQGLHQWH� D� WRGRV� ORV� FRQFHSWRV� TXH� VH� FREUHQ� FRQ� PRWLYR� GHO� PDQHMR�� DOPDFHQDMH� \FXVWRGLD�GH�ODV�PHUFDQFtDV��GHEHUiQ�VHU�YDOLGDGRV�SUHYLDPHQWH�SRU�HO�DGPLQLVWUDGRU�GH�OD�DGXDQD�TXLHQ� H[SHGLUi� XQD� FRQVWDQFLD�� (Q� HVWD� ~OWLPD� VH� FRQWHQGUi�� DGHPiV� GH� OR� DQWHV� VHxDODGR�� ODIHFKD� GH� DUULER�� OD� FDQWLGDG� \� OD� FDSDFLGDG� YROXPpWULFD� TXH� RFXSD� OD� PHUFDQFtD� HQ� HO� UHFLQWRILVFDOL]DGR�� FRQ� HO� REMHWR� GH� TXH� OD� SHUVRQD� DXWRUL]DGD� SDUD� SUHVWDU� GLFKRV� VHUYLFLRV� SXHGDDFUHGLWDU� FRQWUD� HO� DSURYHFKDPLHQWR� D� TXH� VH� UHILHUH� HO� DUWtFXOR� ���� IUDFFLyQ� 9,,� GH� OD� /H\�� ODFDQWLGDG�TXH�FRUUHVSRQGD��3DUD�TXH�HO�DGPLQLVWUDGRU�GH�OD�DGXDQD�SXHGD�YDOLGDU�ORV�LPSRUWHV�TXHSRGUiQ�VHU�DFUHGLWDGRV��ODV�SHUVRQDV�DXWRUL]DGDV�R�ORV�FRQFHVLRQDULRV�GHEHUiQ�LQIRUPDU�GHQWUR�GHORV�SULPHURV�TXLQFH�GtDV�GH�FDGD�DxR�ODV�FXRWDV�TXH�FREUDQ�D�ORV�SDUWLFXODUHV�SRU�ORV�VHUYLFLRV�TXHSUHVWDQ��DVt�FRPR�ORV�GHVFXHQWRV�TXH��HQ�VX�FDVR�RWRUJXHQ�\�ODV�PRGLILFDFLRQHV�D�GLFKDV�FXRWDV������� 3DUD�HIHFWRV�GHO�DUWtFXOR����� IUDFFLRQHV�9� \�9,� GH� OD� /H\�� GXUDQWH�HO� SOD]R�HQ�TXH� VH�SHUPLWD�HODOPDFHQDPLHQWR�JUDWXLWR�GH�ODV�PHUFDQFtDV��HO�LQWHUHVDGR�~QLFDPHQWH�HVWDUi�REOLJDGR�DO�SDJR�GHORV�VHUYLFLRV�GH�PDQHMR�\�FXVWRGLD�GH�ODV�PLVPDV��VLHPSUH�TXH�GLFKRV�VHUYLFLRV�QR�VHDQ�GH�ORV�TXHVH�HQFXHQWUDQ�LQFOXLGRV�HQ�HO�FRQWUDWR�GH�WUDQVSRUWH�/RV�SOD]RV�SDUD�HO�DOPDFHQDPLHQWR�JUDWXLWR�GH�PHUFDQFtD�SUHYLVWRV�HQ�HO�DUWtFXOR�����IUDFFLyQ�9�GHOD� /H\�� GHEHUiQ� SHUPLWLUVH� VLHPSUH� TXH� LQJUHVH� PHUFDQFtD� DO� UHFLQWR� ILVFDOL]DGR�LQGHSHQGLHQWHPHQWH�GH�TXH�KD\D�VLGR�REMHWR�GH�WUDQVIHUHQFLD��(Q�QLQJ~Q�FDVR�VH�LQWHUUXPSLUiQ�ORVSOD]RV�GH�DEDQGRQR�FRQ�PRWLYR�GH�OR�GLVSXHVWR�HQ�HVWH�SiUUDIR������� 3DUD� HIHFWRV� GHO� DUWtFXOR� ��� GHO� 5HJODPHQWR�� OD� FRPXQLFDFLyQ� UHDOL]DGD� DO� DJHQWH� DGXDQDO�� DOFRQVROLGDGRU� R� DO� GHVFRQVROLGDGRU� VH� QRWLILFDUi� HQ� HO� GRPLFLOLR� TXH� GLFKDV� SHUVRQDV� UHJLVWUDURQDQWH� OD� DGXDQD� GH� GHVSDFKR� SDUD� RtU� \� UHFLELU� QRWLILFDFLRQHV�� 'LFKD� QRWLILFDFLyQ� VH� HQWHQGHUiHIHFWXDGD�DO�GtD�VLJXLHQWH�DO�GH�OD�IHFKD�HQ�TXH�FRQVWH�OD�UHFHSFLyQ�GHO�GRFXPHQWR�PHQFLRQDGR�HQHO�FLWDGR�SUHFHSWR�&XDQGR� ORV� FRQVROLGDGRUHV� R� GHVFRQVROLGDGRUHV� QR� VHxDOHQ� GRPLFLOLR� SDUD� RtU� \� UHFLELUQRWLILFDFLRQHV�GHQWUR�GH�OD�MXULVGLFFLyQ�GH�OD�DGXDQD��OD�QRWLILFDFLyQ�GHEHUi�HIHFWXDUVH�SRU�HVWUDGRV�/DV�SHUVRQDV�D�TXH�VH�UHILHUH�HVWD�UHJOD�GHEHUiQ�GDU�DYLVR�GH� LQPHGLDWR�D�VXV�FRPLWHQWHV�GH� ODFRPXQLFDFLyQ�DOXGLGD�\�VHUiQ�UHVSRQVDEOHV�GH�ORV�GDxRV�\�SHUMXLFLRV�TXH��HQ�VX�FDVR��OHV�FDXVHQSRU�QHJOLJHQFLD�R�SRU�UHWUDVR�HQ�HO�DYLVR�GH�TXH�VH�WUDWH�(Q�FDVR�GH�TXH�QR�VH�FXHQWH�FRQ�ORV�GDWRV�QHFHVDULRV�SDUD�OOHYDU�D�FDER�HO�DYLVR�D�TXH�VH�UHILHUHHVWD�UHJOD��HO�DOPDFHQLVWD�GHEHUi�HQYLDU�D�OD�DGXDQD�ODV�OLVWDV�SDUD�VX�SXEOLFDFLyQ�HQ�ORV�HVWUDGRVFRQ�TXH�VH�FXHQWH�SDUD�WDO�HIHFWR��PLVPDV�TXH�GHEHUiQ�SHUPDQHFHU�HQ�pVWH�SRU�OR�PHQRV�GXUDQWHXQD�VHPDQD������� 3DUD�HIHFWRV�GHO�DUWtFXOR�����~OWLPR�SiUUDIR�GH�OD�/H\��ORV�GHUHFKRV�\�ODV�FRQWUDSUHVWDFLRQHV�D�TXHHO�PLVPR�VH�UHILHUH�VH�SDJDUiQ�HQ�ODV�LQVWLWXFLRQHV�GH�FUpGLWR�DXWRUL]DGDV�/RV�FRQWULEX\HQWHV�GHEHUiQ�FRQVLGHUDU�HO�SDJR�HIHFWXDGR�HQ�ORV�VLJXLHQWHV�WpUPLQRV�$� 6H� FRQVLGHUDUi� HO� ���� FRPR� SDJR� SRU� OD� FRQWUDSUHVWDFLyQ� GH� VHUYLFLRV� GH� SURFHVDPLHQWRHOHFWUyQLFR�GH�GDWRV�\�HO��������FRPR�,9$�FRUUHVSRQGLHQWH�D�GLFKRV�VHUYLFLRV�%� 6H�FRQVLGHUDUi�FRPR�SDJR�HIHFWXDGR�SRU�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�GH�DSR\R�\�FRQWURO�GHOGHVSDFKR�DGXDQHUR�UHODWLYRV�DO�VHJXQGR�UHFRQRFLPLHQWR�D�ODV�HPSUHVDV�DXWRUL]DGDV�\�FRPR,9$� WUDVODGDGR� SRU� GLFKRV� VHUYLFLRV�� ODV� FDQWLGDGHV� VHxDODGDV� HQ� HO� $QH[R� �� GH� HVWD5HVROXFLyQ�8QD�YH]�FRQVLGHUDGRV�ORV�SDJRV�SRU�ORV�FRQFHSWRV�D�TXH�VH�UHILHUHQ�ORV�UXEURV�DQWHULRUHV��HO�VDOGRVH�FRQVLGHUDUi�FRPR�SDJR�SRU�FRQFHSWR�GHO�'7$�SUHYLVWR�HQ�ORV�DUWtFXORV����\����GH OD�/)'�������� 3DUD�HIHFWRV�GHO�DUWtFXOR����� IUDFFLyQ�9,,�GH� OD�/H\�� ODV�SHUVRQDV�TXH�FXHQWHQ�FRQ�DXWRUL]DFLyQ�RFRQFHVLyQ� SDUD� SUHVWDU� ORV� VHUYLFLRV� GH� DOPDFHQDMH��PDQHMR� \� FXVWRGLD� GH�PHUFDQFtDV�� HVWDUiQREOLJDGDV� D� HQWUHJDU� ODV� PHUFDQFtDV� TXH� VH� HQFXHQWUHQ� EDMR� VX� FXVWRGLD� FXDQGR� HO� DJHQWH� RDSRGHUDGR� DGXDQDO�� DGHPiV� GH� SUHVHQWDU� HO� SHGLPHQWR� HQ� ORV� WpUPLQRV� SUHYLVWRV� HQ� HO� DUWtFXORVHxDODGR��HQWUHJXH�XQD�FRSLD�VLPSOH�\�OHJLEOH�GH�GLFKR�SHGLPHQWR������&RQWURO�GH�OD�DGXDQD�HQ�HO�GHVSDFKR�SDUD�OD�HQWUDGD�\�VDOLGD�GH�PHUFDQFtDV



������ 3DUD�HIHFWRV�GH�ORV�DUWtFXORV����GH�OD�/H\�\��R��GHO�5HJODPHQWR��HQ�HO�$QH[R���GH�HVWD�5HVROXFLyQVH�GHWHUPLQDQ�ORV�GtDV�\�KRUDV�TXH�VH�FRQVLGHUDQ�KiELOHV�SDUD�OD�HQWUDGD�DO�WHUULWRULR�QDFLRQDO�R�ODVDOLGD�GHO�PLVPR�GH�SHUVRQDV��PHUFDQFtDV�\�PHGLRV�GH�WUDQVSRUWH�3DUD�HIHFWRV�GHO�DUWtFXOR����GH�OD�/H\��ORV�DGPLQLVWUDGRUHV�GH�ODV�DGXDQDV�SRGUiQ�KDELOLWDU�OXJDUHVGLVWLQWRV�GHO� DXWRUL]DGR��DVt�FRPR GtDV� \� KRUDV� LQKiELOHV�� HQ� ORV� FDVRV� HQ� TXH� HO� VHUYLFLR� DVt� ORDPHULWH������� 3DUD�HIHFWRV�GH� ORV�DUWtFXORV����� IUDFFLyQ� ,9�� SULPHU�SiUUDIR \����GH� OD� /H\�� ODV�PHUFDQFtDV�TXHVHDQ� LQWURGXFLGDV� DO� WHUULWRULR� QDFLRQDO� PHGLDQWH� IHUURFDUULO� HQ� ODV� DGXDQDV� IURQWHUL]DV�� GHEHUiQFRQWDU�FRQ�FRSLD�GHO�SHGLPHQWR�FRUUHVSRQGLHQWH�TXH�DPSDUH�GLFKDV�PHUFDQFtDV�\�HQ�HO�TXH�FRQVWHTXH�IXHURQ�GHELGDPHQWH�SDJDGDV�ODV�FRQWULEXFLRQHV�DSOLFDEOHV�(Q�HO�FDVR�HQ�TXH�VH� LQWURGX]FDQ�DO� WHUULWRULR�QDFLRQDO� IXUJRQHV�FRQ�PHUFDQFtD�VLQ�FRQWDU�FRQ� ODGRFXPHQWDFLyQ� VHxDODGD� HQ� HO� SiUUDIR� DQWHULRU�� VH� SRGUi� UHWRUQDU� OD�PHUFDQFtD�� VLHPSUH� TXH� ODHPSUHVD� WUDQVSRUWLVWD� SUHVHQWH� XQ� DYLVR� D� OD� DGXDQD� IURQWHUL]D� SRU� OD� TXH� KD\DQ� LQJUHVDGR� ORVIXUJRQHV�FRQ�ODV�PHUFDQFtDV��HQ�XQ�SOD]R�QR�PD\RU�GH�WUHV�GtDV�QDWXUDOHV�D�SDUWLU�GH�OD�IHFKD�GH�ODLQWURGXFFLyQ�� TXH� HO� DYLVR� VH� SUHVHQWH� DQWHV� GH� TXH� ODV� DXWRULGDGHV� HMHU]DQ� ODV� IDFXOWDGHV� GHFRPSUREDFLyQ�\�FRQWHQJD�OD�VLJXLHQWH�LQIRUPDFLyQ�$� 1~PHUR�GH�IXUJRQHV�TXH�QR�FXHQWHQ�FRQ�OD�GRFXPHQWDFLyQ�FLWDGD�%� 'DWRV�GH�LGHQWLILFDFLyQ�GHO�IXUJyQ�&� &DQWLGDG�\�GHVFULSFLyQ�GH�OD�PHUFDQFtD�(Q�HVWH�FDVR��OD�HPSUHVD�WUDQVSRUWLVWD�FRQWDUi�FRQ�XQ�SOD]R�GH����KRUDV�D�SDUWLU�GH�OD�SUHVHQWDFLyQGHO�DYLVR�DQWHV�VHxDODGR�SDUD�UHWRUQDU�OD�PHUFDQFtD��/R�GLVSXHVWR�HQ�HVWD�UHJOD�QR�VHUi�DSOLFDEOHFXDQGR�VH�WUDWH�GH�PHUFDQFtD�SURKLELGD�R�VXMHWD�D�UHJXODFLRQHV�R�UHVWULFFLRQHV�QR�DUDQFHODULDV�RTXH�KD\D�VDOLGR�GH�OD�IUDQMD�R�UHJLyQ�IURQWHUL]D��HQ�FX\R�FDVR�VH�LPSRQGUiQ�D�GLFKDV�HPSUHVDV�ODVVDQFLRQHV�FRUUHVSRQGLHQWHV������� 3DUD� HIHFWRV� GHO� DUWtFXOR� ���� SULPHU� SiUUDIR� GHO� 5HJODPHQWR�� ORV� UHSUHVHQWDQWHV� GH� ODV� OtQHDVQDYLHUDV�TXH� WUDQVSRUWHQ�HQ�XQ� VyOR�EXTXH� FDUJD� HQ� IRUPD� FRP~Q�� SRGUiQ� SUHVHQWDU� XQ� HVFULWRDQWH� OD� DGXDQD� PDUtWLPD� DQWHV� GHO� DUULER� GH� ODV� PHUFDQFtDV�� HQ� HO� FXDO� PDQLILHVWHQ� VXFRQVHQWLPLHQWR� SDUD� QRPEUDU� \� GHVLJQDU� D� XQ� VROR� DJHQWH� QDYLHUR� FRQVLJQDWDULR� GHO� EXTXH�� DHIHFWR�GH�TXH�pVWH�SXHGD�UHDOL]DU�ORV�WUiPLWHV�UHVSHFWLYRV�DQWH�OD�DXWRULGDG�DGXDQHUD�(O�DJHQWH�QDYLHUR�FRQVLJQDWDULR�TXH�VH�GHVLJQH�GHEHUi�DVXPLU�OD�UHVSRQVDELOLGDG�VROLGDULD�FRQ�HOFDSLWiQ�GHO�EXTXH��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����IUDFFLyQ�9,,,�GHO�&yGLJR������� 3DUD� HIHFWRV� GH� ORV� DUWtFXORV� ���� IUDFFLyQ�9,,� GH� OD� /H\� \� ��� GHO�5HJODPHQWR�� HO� 6HUYLFLR� 3RVWDO0H[LFDQR� UHPLWLUi� HQ� IRUPD� VHPDQDO� D� OD� $GPLQLVWUDFLyQ� *HQHUDO� GH� $GXDQDV�� OD� VLJXLHQWHLQIRUPDFLyQ�$� 0HUFDQFtDV�TXH�VHDQ�UHWRUQDGDV�DO�WHUULWRULR�QDFLRQDO�%� 0HUFDQFtDV�GH�SURFHGHQFLD�H[WUDQMHUD�TXH�LQJUHVHQ�DO�WHUULWRULR�QDFLRQDO�&� 0HUFDQFtDV�TXH�UHWRUQHQ�DO�UHPLWHQWH�(VWD�LQIRUPDFLyQ�VH�SURSRUFLRQDUi�D�WUDYpV�GH�GLVFR�IOH[LEOH�HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ� OD�UHJOD�����GH�HVWD�5HVROXFLyQ������&RQWURO�GH�OD�DGXDQD�HQ�HO�GHVSDFKR�SDUD�HO�GHSyVLWR�DQWH�OD�PLVPD������ 3DUD� HIHFWRV� GHO� DUWtFXOR� ���� SULPHU� SiUUDIR� GH� OD� /H\�� VH� SRGUi� OOHYDU� D� FDER� HO� GHSyVLWR� GHPHUFDQFtDV� DQWH� OD� DGXDQD�� WDQWR� HQ� ODV� DGXDQDV� LQWHULRUHV� WHUUHVWUHV� GHO� SDtV�� FRPR� HQ� ODVVLJXLHQWHV�DGXDQDV�IURQWHUL]DV�$� 'H�&LXGDG�+LGDOJR��XELFDGD�HQ�&LXGDG�+LGDOJR��&KLDSDV�%� 'H�0DWDPRURV��XELFDGD�HQ�0DWDPRURV��7DPDXOLSDV�&� 'H�5H\QRVD��XELFDGD�HQ�5H\QRVD��7DPDXOLSDV�'� 'H�6XEWHQLHQWH�/ySH]��XELFDGD�HQ�6XEWHQLHQWH�/ySH]��4XLQWDQD�5RR�(� 'H�&RORPELD��XELFDGD�HQ�&RORPELD��1XHYR�/HyQ�)� 'H�1RJDOHV��XELFDGD�HQ�1RJDOHV��6RQRUD�*� 'H�1XHYR�/DUHGR��7DPDXOLSDV�+� 6HFFLyQ�$GXDQHUD�GHO�$HURSXHUWR�GH�5DPRV�$UL]SH��FRUUHVSRQGLHQWH�D�OD�$GXDQD�GH�3LHGUDV1HJUDV��&RDKXLOD�7DPELpQ� SRGUi� OOHYDUVH� D� FDER� HO� GHSyVLWR� GH� PHUFDQFtDV� HQ� ODV� GHPiV� DGXDQDV� IURQWHUL]DV�VLHPSUH�TXH�VH�WUDWH�GH�RSHUDFLRQHV��LQ�ERQG´������� 3DUD� HIHFWRV� GHO� DUWtFXOR� ��� GH� OD� /H\�� HO� HTXLSR� HVSHFLDO� GH� ODV� HPEDUFDFLRQHV� TXH� SRGUiSHUPDQHFHU� HQ� HO� SXHUWR� SRU� �� PHVHV�� FRPSUHQGH� ODV� JU~DV�� PRQWDFDUJDV�� SRUWDFDUJDV�� DTXpOGLVHxDGR�SDUD�WUDQVSRUWH�GH�FRQWHQHGRUHV��SDODV�PHFiQLFDV��JDUILRV�GH�SUHVLyQ��LPDQHV�HOpFWULFRV�SODQFKDV�� FDGHQDV�� UHGHV�� FDERV�� HVWURERV�� SDOHWDV�� UHMDV� ��UDFNV��� \� RWURV� GH� IXQFLRQHVVHPHMDQWHV�TXH�VH�XWLOLFHQ�SDUD�IDFLOLWDU�ODV�PDQLREUDV�GH�FDUJD�\�GHVFDUJD������� 'H�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GH� OD�/H\�� ORV�SURSLHWDULRV�R�FRQVLJQDWDULRV�GH�PHUFDQFtDV�HQGHSyVLWR�DQWH�OD�DGXDQD�SRGUiQ�GHVWLQDUODV�D�XQ�UpJLPHQ�DGXDQHUR�R�UHWRUQDUODV�DO�H[WUDQMHUR�HQWDQWR�OD�DXWRULGDG�DGXDQHUD�QR�KD\D�HIHFWXDGR�OD�QRWLILFDFLyQ�D�TXH�VH�UHILHUH�HO�FLWDGR�DUWtFXOR�



������ 3DUD�HIHFWRV�GH�ORV�DUWtFXORV�����IUDFFLyQ�9,,,�GH�OD�/H\�\ ���GHO�5HJODPHQWR��ODV�SHUVRQDV�D�TXH�VHUHILHUHQ�GLFKDV�GLVSRVLFLRQHV�GHEHUiQ� UHPLWLU� D� OD� DGXDQD�GH� OD�FLUFXQVFULSFLyQ� WHUULWRULDO� TXH� OHVFRUUHVSRQGD��OD� LQIRUPDFLyQ�UHODWLYD�D�ODV�PHUFDQFtDV�TXH�FDXVDURQ�DEDQGRQR��D� WUDYpV�GH�GLVFRIOH[LEOH�HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�OD�UHJOD������GH�HVWD�5HVROXFLyQ������� 3DUD�HIHFWRV�GHO� DUWtFXOR����� SHQ~OWLPR�SiUUDIR�GH� OD� /H\�� XQD� YH]�TXH� OD�6HFUHWDUtD� QRWLILTXH� ODUHVROXFLyQ�TXH�GHWHUPLQH�HO�GHVWLQR�GH�ODV�PHUFDQFtDV�TXH�KXELHUDQ�SDVDGR�D�SURSLHGDG�GHO�)LVFR)HGHUDO�� GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ���� GH� OD� /H\�� ODV� SHUVRQDV� TXH� SUHVWHQ� ORV� VHUYLFLRVVHxDODGRV�HQ�HO� DUWtFXOR����GHO�PLVPR�RUGHQDPLHQWR�� GHEHUiQ� YHQGHU�� GRQDU� R�GHVWUXLU� DTXHOODVPHUFDQFtDV�GH�ODV�FXDOHV�QR�YD\D�D�GLVSRQHU�GLFKD�GHSHQGHQFLD�$� /DV�SHUVRQDV TXH�RSWHQ�SRU�HIHFWXDU�OD�YHQWD�GH�ODV�FLWDGDV�PHUFDQFtDV��GHEHUiQ�REVHUYDU�HOSURFHGLPLHQWR�VLJXLHQWH��� &RQYRFDWRULD��D� 6H�FRQYRFDUi�DO�UHPDWH�GH�ODV�PHUFDQFtDV�PHGLDQWH�XQ�DYLVR�TXH�VH�ILMDUi�HQ�ODHQWUDGD�GHO�ORFDO�GRQGH�VH�XELTXHQ�pVWDV��DVt�FRPR�HQ�ORV�HVWUDGRV�GH�OD�DGXDQDGH�VX�DGVFULSFLyQ��FXDQGR�PHQRV����GtDV�QDWXUDOHV�DQWHV�GH� OD� IHFKD�VHxDODGDSDUD�HO�UHPDWH��(Q�GLFKR�DYLVR�VHxDODUiQ�HQWUH�RWURV�GDWRV��ORV�VLJXLHQWHV��L� /XJDU��IHFKD�\�KRUD�HQ�TXH�VH�HIHFWXDUi�HO�UHPDWH��LL� 'HVFULSFLyQ�GHO�ORWH�GH�PHUFDQFtDV�TXH�VHUiQ�VXEDVWDGDV��LLL� (O�YDORU�GH�ORV�ELHQHV�\�OD�SRVWXUD�OHJDO��LY� 5HTXLVLWRV� \� FRQGLFLRQHV� SDUD� SUHVHQWDU� ODV� SRVWXUDV� \� HO� GHSyVLWR� HQJDUDQWtD� SRU� XQ�PRQWR� HTXLYDOHQWH� DO� ���� GH� OD� SRVWXUD� OHJDO� HQ� FKHTXHFHUWLILFDGR�R�GH�FDMD�D�IDYRU�GHO�HQDMHQDQWH��E� 7DPELpQ�VH�SXEOLFDUi�HO�DYLVR�HQ�XQ�SHULyGLFR�GH�FLUFXODFLyQ�QDFLRQDO�R�UHJLRQDO�\HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ��FXDQGR�PHQRV�FRQ�OD�DQWHODFLyQ�D�TXH�VHUHILHUH�HO�LQFLVR��D��DQWHULRU��F� 1R�SRGUiQ�SDUWLFLSDU�ODV�SHUVRQDV�VHxDODGDV�HQ�HO�GRFXPHQWR�GH�WUDQVSRUWH��SRUVt�R�SRU�LQWHUSyVLWD�SHUVRQD��(Q�FDVR�GH�LQFXPSOLPLHQWR�D� OR�HVWDEOHFLGR�HQ�HVWHLQFLVR�� VH� FRQVLGHUDUi� FRQILJXUDGR� HO� VXSXHVWR� D� TXH� VH� UHILHUH� HO� DUWtFXOR� ����IUDFFLyQ�,9�GHO�&yGLJR��� 5HPDWH��D� 6H�HIHFWXDUi�HO�UHPDWH�HQ�OD�IHFKD�\�HQ�HO�ORFDO�VHxDODGR�HQ�HO�DYLVR�PHQFLRQDGR�HVWDQGR�HQ�WRGR�FDVR�D�OD�YLVWD�GHO�S~EOLFR�ODV�PHUFDQFtDV�TXH�YD\DQ�D�UHPDWDUVHGHVGH�OD�IHFKD�GH�OD�SXEOLFDFLyQ�GHO�DYLVR��E� /RV�LQWHUHVDGRV�HQ�OD�DGTXLVLFLyQ�GH ODV�PHUFDQFtDV��GHEHUiQ�SUHVHQWDU�HQ�VREUHFHUUDGR� ODV� SRVWXUDV� FRUUHVSRQGLHQWHV�� PLVPDV� TXH� HQWUHJDUiQ� FXDQGR� PHQRVFRQ�GRV�KRUDV�GH�DQWLFLSDFLyQ�D�OD�VHxDODGD�HQ�HO�DYLVR��F� /RV� VREUHV� GHEHUiQ� DEULUVH� HO� GtD� \� KRUD� VHxDODGR� SDUD� HO� UHPDWH�� DQWH� ODSUHVHQFLD� GH� OD� SHUVRQD� GHVLJQDGD� SRU� OD� 8QLGDG� GH� 9LJLODQFLD� GH� )RQGRV� \9DORUHV�GH�OD�7HVRUHUtD�GH�OD�)HGHUDFLyQ��G� 'HVGH�OD�IHFKD�HQ�TXH�VH�HVWp�HQ�SRVLELOLGDGHV�GH�FRQYRFDU�D�UHPDWH�KDVWD�TXHVH� OOHYH�D�FDER� OD�YHQWD�GH� OD�PHUFDQFtD��QR�VH�FDXVDUiQ� ORV�FDUJRV�RULJLQDGRVSRU�VX�PDQHMR��DOPDFHQDMH�\�FXVWRGLD��� 3ULPHUD��VHJXQGD�\�WHUFHUD�DOPRQHGDV��D� 6H� WRPDUi� FRPR� EDVH� SDUD� OD� SULPHUD� DOPRQHGD�� HO� YDORU� VHxDODGR� HQ� HOGRFXPHQWR� TXH� DPSDUH� HO� WUDQVSRUWH� GH� ODV�PHUFDQFtDV� R� HO� PDQLIHVWDGR� SDUDHIHFWRV�GHO�VHJXUR�GH�WUDQVSRUWH��$�IDOWD�GH�DPERV�GDWRV��VH�WRPDUi�FRPR�EDVH�HOYDORU�TXH�GHWHUPLQH�OD�SHUVRQD�TXH�VHxDOH�OD�6HFUHWDUtD��E� 6H� FRQYRFDUi� D� XQD� VHJXQGD� DOPRQHGD�� FXPSOLHQGR� ORV� UHTXLVLWRV� GHO� UXEUR� $�QXPHUDOHV����\����DQWHULRUHV��GHQWUR�GH�ORV����GtDV�QDWXUDOHV�VLJXLHQWHV�D�OD�IHFKDVHxDODGD� SDUD� OD� SULPHUD�� GLVPLQX\HQGR� HO� SUHFLR� EDVH� HQ� XQ� ����� FXDQGR� QRKD\D�SRVWRU��F� &XDQGR� WDPSRFR� VH� HIHFW~H� OD� HQDMHQDFLyQ�HQ� OD� VHJXQGD� DOPRQHGD�� VH� SRGUiFRQYRFDU�D�XQD WHUFHUD�DOPRQHGD��GHQWUR�GH�ORV����GtDV�QDWXUDOHV�VLJXLHQWHV�D�ODIHFKD�VHxDODGD�SDUD�OD�VHJXQGD��GLVPLQX\HQGR�HO�SUHFLR�EDVH�FRQVLGHUDGR�HQ�ODSULPHUD�DOPRQHGD�HQ�XQ ����DGLFLRQDO��GHELHQGR�VDWLVIDFHU�ORV�PLVPRV�UHTXLVLWRV\�FRQGLFLRQHV�TXH�OD�SULPHUD��� 'HVWLQR�GH�ODV�PHUFDQFtDV�DGTXLULGDV�(O�DGTXLUHQWH�SRGUi�RSWDU�SRU�UHWRUQDU�ODV�PHUFDQFtDV�DO�H[WUDQMHUR�R�GHVWLQDUODV�D�DOJ~QUpJLPHQ� DGXDQHUR� HQ� WpUPLQRV� GH� OD� /H\�� 6H� FDOFXODUi� OD� EDVH� SDUD� HO� SDJR� GH� ODVFRQWULEXFLRQHV�FRQVLGHUDQGR�FRPR�YDORU�HQ�DGXDQD�GH�ODV�PHUFDQFtDV�HO�SUHFLR�SDJDGRSRU�ODV�PLVPDV�HQ�OD�DOPRQHGD�GH�TXH�VH�WUDWH��VHJ~Q�FRQVWH�HQ�HO�DFWD�TXH�VH�OHYDQWH



SDUD� WDOHV� HIHFWRV�� PLVPD� TXH� GHEHUi� DQH[DUVH� HQ� FRSLD� VLPSOH� DO� SHGLPHQWRFRUUHVSRQGLHQWH�3DUD�HIHFWRV�GHO�DUWtFXOR����GH�OD�/H\��ODV�FXRWDV��EDVHV�JUDYDEOHV��WLSRV�GH�FDPELR�GHPRQHGD��FXRWDV�FRPSHQVDWRULDV��GHPiV� UHJXODFLRQHV� \� UHVWULFFLRQHV�QR�DUDQFHODULDV�SUHFLRV� HVWLPDGRV� \� SURKLELFLRQHV� DSOLFDEOHV�� VHUiQ� ODV� TXH� ULMDQ� HQ� HO� PRPHQWR� GHOSDJR�� $� SDUWLU� GH� OD� HQDMHQDFLyQ�� FRPHQ]DUiQ� QXHYDPHQWH� D� FDXVDUVH� ORV� FDUJRVRULJLQDGRV�SRU�HO�PDQHMR��DOPDFHQDMH�\�FXVWRGLD�GH�ODV�PHUFDQFtDV��� 3DJR�GH�ODV�PHUFDQFtDV�(O� SDJR� WRWDO� GHO� LPSRUWH� GHO� ORWH� GH� PHUFDQFtDV� DGMXGLFDGDV� GHEHUi� HIHFWXDUVH� HQPRQHGD� QDFLRQDO� HQ� XQ� SOD]R� QR� PD\RU� D� �� GtDV� SRVWHULRUHV� D� OD� IHFKD� GHO� UHPDWHFRUUHVSRQGLHQWH��PHGLDQWH�FKHTXH�FHUWLILFDGR�R�GH�FDMD�D�IDYRU�GHO�HQDMHQDQWH��(Q�FDVRFRQWUDULR� HO� RIHUHQWH� DO� FXDO� VH� KD\D� DGMXGLFDGR� HO� FLWDGR� ORWH�� SHUGHUi� HO� GHSyVLWRFRUUHVSRQGLHQWH��� $SOLFDFLyQ�GHO�SURGXFWR�GH�OD�YHQWD��D� 6H�DSOLFDUi�HO�SURGXFWR�GH�OD�YHQWD�DO�SDJR�GH�ORV�FDUJRV�QRUPDOHV�RULJLQDGRV�SRUHO� PDQHMR�� DOPDFHQDMH�� FXVWRGLD� \� JDVWRV� GH� YHQWD�� (Q� HVWH� FDVR�� VH� GHEHUiH[SHGLU�HO� FRPSUREDQWH� ILVFDO� FRUUHVSRQGLHQWH�D�QRPEUH�GHO�GHVWLQDWDULR�RULJLQDOGH�ODV�PHUFDQFtDV��LQFOX\HQGR�HQ�GLFKR�FRPSUREDQWH�HO�,9$��E� (O�UHPDQHQWH�VHUi�GHSRVLWDGR�HQ�XQ�ILGHLFRPLVR�FRQVWLWXLGR�SDUD�WDOHV�HIHFWRV��(QHVWH�FDVR�VHUiQ�FDUJRV�QRUPDOHV�ODV�FDQWLGDGHV�TXH�XVXDOPHQWH�FREUD�OD�SHUVRQDDXWRUL]DGD�SRU�OD�SUHVWDFLyQ�GH�GLFKRV�VHUYLFLRV�%� 'RQDFLyQ�R�GHVWUXFFLyQ�GH�ODV�PHUFDQFtDV��� 3DUD� SURFHGHU� HQ� WRGR� FDVR� D� OD� GRQDFLyQ� GH� ODV� PHUFDQFtDV�� VH� UHTXHULUi� GHDXWRUL]DFLyQ� SUHYLD� GH� OD� $GPLQLVWUDFLyQ� /RFDO� -XUtGLFD� GH� ,QJUHVRV� R� $GPLQLVWUDFLyQ/RFDO�GH�*UDQGHV�&RQWULEX\HQWHV�TXH�FRUUHVSRQGD�DO�GRPLFLOLR�GHO� UHFLQWR� ILVFDOL]DGR�3DUD�HOOR��VH�SUHVHQWDUi�SURPRFLyQ�HQ�HVFULWR�OLEUH�'H�DXWRUL]DUVH� OD�GRQDFLyQ�� ODV�GRQDWDULDV�SUHVHQWDUiQ�HO�SHGLPHQWR�FRUUHVSRQGLHQWH�SRU� FRQGXFWR� GH� DJHQWH� R� DSRGHUDGR� DGXDQDO�� DQH[DQGR� DO� PLVPR� FRSLD� GH� ODDXWRUL]DFLyQ�UHVSHFWLYD�\�HIHFWXDUiQ�HO�SDJR�GH�ODV�FRQWULEXFLRQHV�FRUUHVSRQGLHQWHV�\�HQ�VX�FDVR��GH�ODV�FXRWDV�FRPSHQVDWRULDV��$VLPLVPR��FXPSOLUiQ�FRQ�ODV�UHJXODFLRQHV�\UHVWULFFLRQHV�QR�DUDQFHODULDV�DSOLFDEOHV��(Q�HVWH�VXSXHVWR��ODV�FXRWDV��EDVHV�JUDYDEOHV�WLSRV� GH� FDPELR� GH� PRQHGD�� UHJXODFLRQHV� \� UHVWULFFLRQHV� QR� DUDQFHODULDV� \SURKLELFLRQHV�DSOLFDEOHV�VHUiQ�ODV�TXH�ULMDQ�HQ�ORV�WpUPLQRV�GHO�DUWtFXOR����GH�OD�/H\�/D�GRQDFLyQ�HIHFWXDGD�FRQIRUPH�D�HVWH�QXPHUDO�� VyOR�SURFHGHUi� FXDQGR� OD� GRQDWDULDVHD�XQ�RUJDQLVPR�S~EOLFR�R�XQD�SHUVRQD�PRUDO�QR�FRQWULEX\HQWH�DXWRUL]DGD�SDUD�UHFLELUGRQDWLYRV�GHGXFLEOHV�HQ�HO�,65��� (Q� FDVR� GH� GHVWUXFFLyQ� GH� ODV� PHUFDQFtDV� HO� DYLVR� SUHYLVWR� HQ� HO� DUWtFXOR� ���� GHO5HJODPHQWR� VH� SUHVHQWDUi� DQWH� OD� $GPLQLVWUDFLyQ� /RFDO� GH� $XGLWRUtD� )LVFDO� R$GPLQLVWUDFLyQ� /RFDO� GH� *UDQGHV� &RQWULEX\HQWHV� GHQWUR� GH� FX\D� FLUFXQVFULSFLyQWHUULWRULDO�VH�HQFXHQWUH�HO�UHFLQWR�ILVFDOL]DGR��PDUFDQGR�FRSLD�GHO�DYLVR�D�TXH�VH�UHILHUHGLFKR� SUHFHSWR� D� OD�8QLGDG� GH� 9LJLODQFLD� GH�)RQGRV� \� 9DORUHV� GH� OD� 7HVRUHUtD� GH� OD)HGHUDFLyQ� �����'HVSDFKR�GH�PHUFDQFtDV������ 3DUD�HIHFWRV�GHO�DUWtFXOR�����IUDFFLyQ�,��LQFLVR�D��GH� OD�/H\�� OD�REOLJDFLyQ�GH�SUHVHQWDU� IDFWXUDV�VHFXPSOLUi�FXDQGR�ODV�PHUFDQFtDV�DPSDUDGDV��WHQJDQ�YDORU�FRPHUFLDO�VXSHULRU�D�����GyODUHV�GH�ORV(VWDGRV� 8QLGRV� GH� $PpULFD� R� GH� VX� HTXLYDOHQWH� HQ� RWUDV�PRQHGDV� H[WUDQMHUDV�� (Q� HVWH� FDVR�GLFKDV� IDFWXUDV� SRGUiQ� VHU� H[SHGLGDV� SRU� SURYHHGRUHV� QDFLRQDOHV� R� H[WUDQMHURV� \� VH� SRGUiQSUHVHQWDU�HQ�RULJLQDO�R�FRSLD�/D�IDFWXUD�FRPHUFLDO�GHEHUi�FRQWHQHU�ORV�VLJXLHQWHV�GDWRV�$� /XJDU�\�IHFKD�GH�H[SHGLFLyQ�%� 1RPEUH�\�GRPLFLOLR�GHO�GHVWLQDWDULR�GH�OD�PHUFDQFtD��(Q�ORV�FDVRV�GH�FDPELR�GH�GHVWLQDWDULR�OD� SHUVRQD� TXH� DVXPD� HVWH� FDUiFWHU� DQRWDUi� GLFKD� FLUFXQVWDQFLD� EDMR� SURWHVWD� GH� GHFLUYHUGDG�HQ�WRGRV�ORV�WDQWRV�GH�OD�IDFWXUD�&� /D�GHVFULSFLyQ�FRPHUFLDO�GHWDOODGD�GH�ODV�PHUFDQFtDV�\�OD�HVSHFLILFDFLyQ�GH�HOODV�HQ�FXDQWR�DFODVH��FDQWLGDG�GH�XQLGDGHV��Q~PHURV�GH�LGHQWLILFDFLyQ��FXDQGR�pVWRV�H[LVWDQ��DVt�FRPR� ORVYDORUHV�XQLWDULR�\�WRWDO�GH�OD�IDFWXUD�TXH�DPSDUH�ODV�PHUFDQFtDV�FRQWHQLGDV�HQ�OD�PLVPD��DVtFRPR�HO� LPSRUWH�GH� ORV�FDUJRV�D�TXH�VH� UHILHUH�HO�DUWtFXOR����GH� OD�/H\��HQ�VX�FDVR��1R�VHFRQVLGHUDUi�GHVFULSFLyQ�FRPHUFLDO�GHWDOODGD��FXDQGR�OD�PLVPD�YHQJD�HQ�FODYH�'� 1RPEUH�\�GRPLFLOLR�GHO�YHQGHGRU�/D�IDOWD�GH�DOJXQR�GH� ORV�GDWRV�R�UHTXLVLWRV�D�TXH�VH�UHILHUHQ�ORV�UXEURV�DQWHULRUHV��DVt�FRPR� ODVHQPHQGDGXUDV� R� DQRWDFLRQHV� TXH� DOWHUHQ� ORV� GDWRV� RULJLQDOHV�� VH� FRQVLGHUDUi� FRPR� IDOWD� GHIDFWXUD��H[FHSWR�FXDQGR�GLFKD�RPLVLyQ�VHD�VXSOLGD�SRU�GHFODUDFLyQ��EDMR�SURWHVWD�GH�GHFLU�YHUGDG�



GHO� LPSRUWDGRU�� DJHQWH� R� DSRGHUDGR� DGXDQDO�� (Q� HVWH� FDVR�� GLFKD� GHFODUDFLyQ� GHEHUi� VHUSUHVHQWDGD�DQWHV�GH�DFWLYDU�HO�PHFDQLVPR�GH�VHOHFFLyQ�DXWRPDWL]DGR�&XDQGR� ORV� GDWRV� D� TXH� VH� UHILHUH� HO� UXEUR� &�� DQWHULRU� VH� HQFXHQWUHQ� HQ� LGLRPDV� GLVWLQWRV� GHOHVSDxRO�� LQJOpV� R� IUDQFpV�� GHEHUiQ� WUDGXFLUVH� DO� LGLRPD� HVSDxRO� HQ� OD� PLVPD� IDFWXUD� R� HQGRFXPHQWR�DQH[R�/R�GLVSXHVWR�HQ�HO�SiUUDIR�DQWHULRU�� WDPELpQ�VHUi�DSOLFDEOH�SDUD�HO�PDQLILHVWR�GH�FDUJD�D�TXH�VHUHILHUH�HO�DUWtFXOR�����IUDFFLyQ�,9�GH�OD�/H\��\�D�ORV�GRFXPHQWRV�VHxDODGRV�HQ�HO�DUWtFXOR�����IUDFFLyQ,��LQFLVR�E��GHO�PLVPR�RUGHQDPLHQWR�OHJDO������� 3DUD� HIHFWRV� GH� ORV� DUWtFXORV� ����� ���� \� ����� IUDFFLyQ� ,,� GH� OD� /H\�� HQ� FDVR� GH� UHWRUQRV� GHPHUFDQFtDV� LPSRUWDGDV� WHPSRUDOPHQWH� SDUD� HODERUDFLyQ�� WUDQVIRUPDFLyQ� R� UHSDUDFLyQ�� WDPELpQSURFHGH� SUHVHQWDU� OD� IDFWXUD� R� FXDOTXLHU� GRFXPHQWR� TXH� H[SUHVH� HO� YDORU� FRPHUFLDO� GH� ODVPHUFDQFtDV������� &XDQGR�VH�LPSRUWHQ�EDMR�WUDWR�DUDQFHODULR�SUHIHUHQFLDO�PHUFDQFtDV�DPSDUDGDV�FRQ�FHUWLILFDGRV�GHRULJHQ�HPLWLGRV�GH�FRQIRUPLGDG�FRQ�ORV�$FXHUGRV�&RPHUFLDOHV�VXVFULWRV�SRU�0p[LFR�HQ�HO�PDUFR�GHOD�$VRFLDFLyQ�/DWLQRDPHULFDQD�GH�,QWHJUDFLyQ��$/$',��\�OD�IDFWXUD�TXH�VH�DQH[H�DO�SHGLPHQWR�GHLPSRUWDFLyQ�VHD�H[SHGLGD�SRU�XQD�SHUVRQD�GLVWLQWD�GHO�H[SRUWDGRU�TXH�KD\D�HPLWLGR�HO�FHUWLILFDGR�TXH�VH�HQFXHQWUH�XELFDGD�HQ�XQ�SDtV�TXH�QR�VHD�3DUWH�GHO�$FXHUGR��HO�FHUWLILFDGR�VH�FRQVLGHUDUiYiOLGR�SDUD�DPSDUDU�GLFKDV�PHUFDQFtDV��VLHPSUH�\�FXDQGR�VH�FXPSOD�FRQ�OR�VLJXLHQWH�$� 4XH�VH�LQGLTXH�HQ�HO�FDPSR�GH�IDFWXUD�FRPHUFLDO�GHO�FHUWLILFDGR�GH�RULJHQ��HO�Q~PHUR�\�IHFKDGH� OD� IDFWXUD� H[SHGLGD� SRU� HO� H[SRUWDGRU� TXH� HPLWLy� HO� FHUWLILFDGR� GH� RULJHQ�� DVt� FRPR� HOQ~PHUR� \� IHFKD� GH� OD� IDFWXUD� TXH� DPSDUD� OD� LPSRUWDFLyQ� GH� ODV� PHUFDQFtDV� D� WHUULWRULRQDFLRQDO��H[SHGLGD�SRU�OD�SHUVRQD�XELFDGD�HQ�XQ�SDtV�TXH�QR�VHD�3DUWH�GHO�$FXHUGR�%� 4XH�VH�LQGLTXH�HQ�HO�FDPSR�GH�REVHUYDFLRQHV�GHO�FHUWLILFDGR�GH�RULJHQ��TXH�ODV�PHUFDQFtDVVHUiQ� IDFWXUDGDV�HQ�XQ� WHUFHU�SDtV�� LGHQWLILFDQGR�HO QRPEUH��GHQRPLQDFLyQ�R� UD]yQ�VRFLDO� \GRPLFLOLR�GH�OD�SHUVRQD�TXH�H[SLGH�OD�IDFWXUD�TXH�DPSDUD�OD�LPSRUWDFLyQ�GH�ODV�PHUFDQFtDV�DWHUULWRULR�QDFLRQDO�&� 4XH�HO�FHUWLILFDGR�GH�RULJHQ�KD\D�VLGR�H[SHGLGR�HQ�OD�PLVPD�IHFKD�R�GHQWUR�GH� ORV����GtDVVLJXLHQWHV� D� OD� IHFKD� HQ� OD� TXH� VH� KD\D� H[SHGLGR� OD� IDFWXUD� GHO� H[SRUWDGRU� TXH� HPLWLy� HOFHUWLILFDGR�GH�RULJHQ�(Q� FDVR� GH� TXH� HO� H[SRUWDGRU�� DO� PRPHQWR� GH� H[SHGLU� HO� FHUWLILFDGR� GH� RULJHQ�� QR� FRQR]FD� HOQ~PHUR�\�OD�IHFKD�GH�OD�IDFWXUD�FRPHUFLDO�TXH�YD\D�D�DPSDUDU�OD�LPSRUWDFLyQ�GH�ODV�PHUFDQFtDV�DWHUULWRULR�QDFLRQDO��SRGUi�LQGLFDU�HQ�HO�FDPSR�GH�IDFWXUD�FRPHUFLDO�GHO�FHUWLILFDGR�GH�RULJHQ�VyOR�HOQ~PHUR� \� OD� IHFKD� GH� OD� IDFWXUD� TXH� pO� H[SLGD�� (Q� HVWH� FDVR�� HO� LPSRUWDGRU� GHEHUi� DQH[DU� DOSHGLPHQWR�XQD�PDQLIHVWDFLyQ�EDMR�SURWHVWD�GH�GHFLU�YHUGDG��TXH� MXVWLILTXH�HO�KHFKR�SRU�HO�FXDO�HOH[SRUWDGRU�TXH�H[SLGD�HO�FHUWLILFDGR�GH�RULJHQ�QR�FRQRFH�HO�Q~PHUR�\�IHFKD�GH�OD�IDFWXUD�FRPHUFLDOTXH�DPSDUD� OD� LPSRUWDFLyQ��VHxDOH�TXH�VH�FXPSOH� FRQ� OR� GLVSXHVWR�HQ�HO�~OWLPR�SiUUDIR�GH�HVWDUHJOD�H�LQGLTXH�HO�Q~PHUR�\�IHFKD�GH�OD�IDFWXUD�FRPHUFLDO�TXH�OH�H[SLGD�OD�SHUVRQD�XELFDGD�HQ�XQSDtV�TXH�QR�VHD�3DUWH�GHO�$FXHUGR�\�GHO�FHUWLILFDGR�GH�RULJHQ�TXH�DPSDUH�OD�LPSRUWDFLyQ�3DUD� HIHFWRV� GH� HVWD� UHJOD�� ODV� PHUFDQFtDV� GHEHUiQ� VHU� HQYLDGDV� GLUHFWDPHQWH� KDFLD� WHUULWRULRQDFLRQDO� SURFHGHQWHV� GH� OD� SDUWH� H[SRUWDGRUD�� HQ� ORV� WpUPLQRV� GHO� $QH[R� ³5pJLPHQ�*HQHUDO� GH2ULJHQ� GH� OD� $/$',´�� &DStWXOR� ,�� DUWtFXOR� FXDUWR� GH� OD� 5HVROXFLyQ� ���� GH� OD� $VRFLDFLyQ/DWLQRDPHULFDQD�GH�,QWHJUDFLyQ��$/$',������� 3DUD� HIHFWRV� GHO� DUWtFXOR� ���� IUDFFLyQ� ,�� LQFLVR� D�� GH� OD� /H\�� SDUD� OD� LPSRUWDFLyQ� EDMR� WUDWRDUDQFHODULR� SUHIHUHQFLDO� GH� PHUFDQFtDV� RULJLQDULDV� GH� FRQIRUPLGDG� FRQ� HO� 7UDWDGR� GH� /LEUH&RPHUFLR� GH� $PpULFD� GHO� 1RUWH� \� HO� 7UDWDGR� GH� /LEUH� &RPHUFLR� HQWUH� ORV� (VWDGRV� 8QLGRV0H[LFDQRV� \� OD�5HS~EOLFD� GH�&RVWD�5LFD�� OD� IDFWXUD� TXH� VH� DQH[H� DO� SHGLPHQWR� GH� LPSRUWDFLyQSRGUi� VHU� H[SHGLGD� SRU� XQD� SHUVRQD� GLVWLQWD� DO� H[SRUWDGRU� XELFDGR� HQ� WHUULWRULR� GH� OD� 3DUWHH[SRUWDGRUD�7UDWiQGRVH�GH�OD�LPSRUWDFLyQ�GH�PHUFDQFtDV�EDMR�WUDWR�DUDQFHODULR�SUHIHUHQFLDO�GH�FRQIRUPLGDG�FRQHO� 7UDWDGR� GH� /LEUH� &RPHUFLR� FHOHEUDGR� HQWUH� ORV� (VWDGRV� 8QLGRV� 0H[LFDQRV�� OD� 5HS~EOLFD� GH&RORPELD� \� OD� 5HS~EOLFD� GH� 9HQH]XHOD�� FXDQGR� OD� IDFWXUD� TXH� VH� DQH[H� DO� SHGLPHQWR� GHLPSRUWDFLyQ� VHD� H[SHGLGD�SRU� XQD� SHUVRQD� GLVWLQWD� DO� H[SRUWDGRU� TXH� KD\D� OOHQDGR� \� ILUPDGR� HOFHUWLILFDGR�GH� RULJHQ�� pVWH� VH� FRQVLGHUDUi� YiOLGR� SDUD� DPSDUDU� GLFKDV�PHUFDQFtDV�� VLHPSUH� TXHFRQWHQJD�$� (Q�HO�FDPSR����Q~PHUR�\�IHFKD�GH�IDFWXUD�V����HO�Q~PHUR�\�IHFKD�GH� ODV�IDFWXUDV�H[SHGLGDVSRU�HO�H[SRUWDGRU�XELFDGR�HQ�&RORPELD�R�9HQH]XHOD�TXH�OOHQy�\�ILUPy�HO�FHUWLILFDGR�GH�RULJHQ�TXH�DPSDUHQ�ORV�ELHQHV�GHVFULWRV�HQ�HO�FDPSR����GHVFULSFLyQ�GHO��ORV��ELHQ�HV���%� (Q� HO� FDPSR� ��� �REVHUYDFLRQHV��� OD� LQGLFDFLyQ� GH� TXH� ORV� ELHQHV� VHUiQ� IDFWXUDGRV� HQ� XQWHUFHU�SDtV��HO�QRPEUH��GHQRPLQDFLyQ�R�UD]yQ�VRFLDO�\�GRPLFLOLR�GH�OD�SHUVRQD�TXH�H[SLGH�ODVIDFWXUDV�TXH�DPSDUDQ�OD�LPSRUWDFLyQ�D�WHUULWRULR�QDFLRQDO��DVt�FRPR�HO�Q~PHUR�\�IHFKD�GH�ODVPLVPDV�



/R�GLVSXHVWR�HQ�ORV�SiUUDIRV�DQWHULRUHV�QR�H[LPH�DO�H[SRUWDGRU�TXH�HPLWH�ORV�FHUWLILFDGRV�GH�RULJHQGH� OD� REOLJDFLyQ� GH� FRQVHUYDU� HQ� VX� WHUULWRULR� FRSLD� GH� WRGRV� ORV� UHJLVWURV� UHODWLYRV� D� FXDOTXLHUHQDMHQDFLyQ�GHO�ELHQ�DPSDUDGR�FRQ�HO�FHUWLILFDGR�GH�RULJHQ��UHDOL]DGD�D�WUDYpV�GH�XQ�SDtV�QR�SDUWHGHO�WUDWDGR��LQFOX\HQGR�ODV�HQDMHQDFLRQHV�VXEVHFXHQWHV�KDVWD�VX�LPSRUWDFLyQ�D�WHUULWRULR�QDFLRQDO�\ORV� UHJLVWURV� UHODFLRQDGRV� FRQ� OD� IDFWXUDFLyQ�� WUDQVSRUWDFLyQ� \� SDJR� R� FREUR� GH� ORV� ELHQHVH[SRUWDGRV�/R� GLVSXHVWR� HQ� HVWD� UHJOD� VH� DSOLFDUi� VLQ� SHUMXLFLR� GH� OR� GLVSXHVWR� HQ� HO� 7UDWDGR� GH� /LEUH&RPHUFLR�GH�$PpULFD�GHO�1RUWH��HO�7UDWDGR�GH�/LEUH�&RPHUFLR�HQWUH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV\�OD�5HS~EOLFD�GH�&RVWD�5LFD�\�HO�7UDWDGR�GH�/LEUH�&RPHUFLR�FHOHEUDGR�HQWUH�ORV�(VWDGRV�8QLGRV0H[LFDQRV�� OD� 5HS~EOLFD� GH� &RORPELD� \� OD� 5HS~EOLFD� GH� 9HQH]XHOD�� VHJ~Q� FRUUHVSRQGD�� HQUHODFLyQ� FRQ� ODV� GHPiV� REOLJDFLRQHV� HQ�PDWHULD� GH� UHJODV� GH� RULJHQ�� FHUWLILFDFLyQ�� WUDQVERUGR� \H[SHGLFLyQ�GLUHFWD�7UDWiQGRVH� GH� OD� LPSRUWDFLyQ� EDMR� WUDWR� DUDQFHODULR� SUHIHUHQFLDO� GH� PHUFDQFtDV� RULJLQDULDV� GHFRQIRUPLGDG�FRQ�HO�7UDWDGR�GH�/LEUH�&RPHUFLR�HQWUH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV�\�OD�5HS~EOLFDGH� %ROLYLD�� OD� IDFWXUD� TXH� VH� DQH[H� DO� SHGLPHQWR� GH� LPSRUWDFLyQ� GHEHUi� VHU� H[SHGLGD� SRU� HOH[SRUWDGRU�TXH� VH�HQFXHQWUH�XELFDGR�HQ� WHUULWRULR�GH� OD�5HS~EOLFD�GH�%ROLYLD�� GHELHQGR�FRLQFLGLUGLFKR�H[SRUWDGRU�FRQ�HO�TXH�VH�VHxDOH�HQ�HO� FHUWLILFDGR�GH�RULJHQ� FRUUHVSRQGLHQWH�� HQ�HO� FDPSRUHODWLYR�DO�H[SRUWDGRU������� &XDQGR�VH� LPSRUWHQ�PHUFDQFtDV�EDMR� WUDWR�DUDQFHODULR�SUHIHUHQFLDO�DPSDUDGDV�SRU�XQ�FHUWLILFDGRGH� RULJHQ� GH� FRQIRUPLGDG� FRQ� DOJ~Q� DFXHUGR� FRPHUFLDO� VXVFULWR� SRU� 0p[LFR�� \� OD� FODVLILFDFLyQDUDQFHODULD� TXH� VH� VHxDOH� HQ� HO� FHUWLILFDGR� GH� RULJHQ� VH� IRUPXOH� FRQ� EDVH� HQ� XQ� VLVWHPD� GHFRGLILFDFLyQ�\�FODVLILFDFLyQ�DUDQFHODULD�GLIHUHQWH�DO�XWLOL]DGR�SRU�0p[LFR��HO�FHUWLILFDGR�GH�RULJHQ�VHFRQVLGHUDUi�FRPR�YiOLGR��VLHPSUH�TXH�OD�GHVFULSFLyQ�GH�OD�PHUFDQFtD�VHxDODGD�HQ�HO�FHUWLILFDGR�GHTXH�VH�WUDWH�FRLQFLGD�FRQ�OD�GHFODUDGD�HQ�HO�SHGLPHQWR�\�FRQ�ODV�PHUFDQFtDV�LPSRUWDGDV������� &XDQGR�VH�LPSRUWHQ�PHUFDQFtDV�EDMR�WUDWR�DUDQFHODULR�SUHIHUHQFLDO�DPSDUDGDV�FRQ�XQ�FHUWLILFDGRGH�RULJHQ��GH�FRQIRUPLGDG�FRQ�DOJ~Q� WUDWDGR�GH� OLEUH�FRPHUFLR�� \�FRQ�PRWLYR�GHO� GLFWDPHQ�GH� OD$GPLQLVWUDFLyQ� &HQWUDO� GH� /DERUDWRULR� \� 6HUYLFLRV� &LHQWtILFRV� GH� OD� $GPLQLVWUDFLyQ� *HQHUDO� GH$GXDQDV�� OHV� VHD� GHWHUPLQDGD� XQD� FODVLILFDFLyQ� DUDQFHODULD� GLIHUHQWH� D� OD� TXH� HO� DJHQWH� RDSRGHUDGR�DGXDQDO�GHFODUH�HQ�HO�SHGLPHQWR��HO�LPSRUWDGRU�FRQWDUi�SRU�~QLFD�YH]�FRQ�XQ�SOD]R�GH��GtDV� FRQWDGRV� D� SDUWLU� GHO� GtD� VLJXLHQWH� D� OD� QRWLILFDFLyQ� GH� GLFKR� GLFWDPHQ�� SDUD� SUHVHQWDU� XQDUHFWLILFDFLyQ�D�GLFKR�SHGLPHQWR�3DUD�HOOR��VH�DQH[DUi�FRSLD�GHO�SHGLPHQWR�TXH�VH�UHFWLILFD�\�FRSLD�GHO�FHUWLILFDGR�GH�RULJHQ�YiOLGRTXH�DPSDUH�WDOHV�PHUFDQFtDV�FRQIRUPH�D�OD�FODVLILFDFLyQ�DUDQFHODULD�FRUUHFWD��6H�SDJDUiQ��HQ�VXFDVR�� ODV� GLIHUHQFLDV� GH� ODV� FRQWULEXFLRQHV� \� FXRWDV� FRPSHQVDWRULDV� FDXVDGDV�� VLHPSUH� TXH� ODGHVFULSFLyQ� GH� ODV� PHUFDQFtDV� DQRWDGD� HQ� HO� SHGLPHQWR� FRLQFLGD� FRQ� OD� GH� ODV� PHUFDQFtDVLPSRUWDGDV�&XDQGR� VH� SUHVHQWH� OD� UHFWLILFDFLyQ� DO� SHGLPHQWR�� DQH[iQGROH� FRSLD� GHO� FHUWLILFDGR� GH� RULJHQYiOLGR�� GH� FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� HVWD� UHJOD�� VH� FRQVLGHUDUi� TXH� VH� FRPHWLy� ODLQIUDFFLyQ�SUHYLVWD�HQ�HO�DUWtFXOR������ IUDFFLyQ�,,,�GH�OD�/H\��SURFHGLHQGR� OD�DSOLFDFLyQ�GH� OD�PXOWDHVWDEOHFLGD�HQ�HO�DUWtFXOR������IUDFFLyQ�,,�GH�GLFKR�RUGHQDPLHQWR�OHJDO�(Q� FDVR� GH� TXH� HO� LPSRUWDGRU� QR� SUHVHQWH� OD� UHFWLILFDFLyQ� DO� SHGLPHQWR� DQH[iQGROH� FRSLD� GHOFHUWLILFDGR� GH� RULJHQ� YiOLGR�� GHQWUR� GHO� SOD]R� FRQFHGLGR�� SURFHGHUi� OD� GHWHUPLQDFLyQ� GH� ODVFRQWULEXFLRQHV� FRUUHVSRQGLHQWHV�� DVt� FRPR� OD� LPSRVLFLyQ� GH� PXOWDV� \�� HQ� VX� FDVR�� OD� FXRWDFRPSHQVDWRULD�D�TXH�KXELHUD�OXJDU�/R� GLVSXHVWR� HQ� HVWD� UHJOD� QR� VHUi� DSOLFDEOH� FXDQGR� OD� GLIHUHQFLD� GH� FODVLILFDFLyQ� DUDQFHODULDLPSOLTXH�HYDGLU�HO�FXPSOLPLHQWR�GH�DOJXQD�RWUD�UHJXODFLyQ�R�UHVWULFFLyQ�QR�DUDQFHODULD�TXH�DO�HIHFWRVH�HVWDEOH]FD�GH�FRQIRUPLGDG�FRQ�OD�/H\�GH�&RPHUFLR�([WHULRU�\�GHPiV�GLVSRVLFLRQHV�DSOLFDEOHV�FRPR�FXSR��VDOYDJXDUGDV��SURGXFWRV�FDOLILFDGRV��UHJODV�GH�PDUFDGR�X�RWUDV�DQiORJDV������� &XDQGR� OD� FODVLILFDFLyQ� DUDQFHODULD� DQRWDGD� HQ� HO� FHUWLILFDGR� GH� RULJHQ� FRUUHVSRQGD� D� ODGHVFULSFLyQ�GH�ODV�PHUFDQFtDV��LQGHSHQGLHQWHPHQWH�GH�TXH�QR�FRLQFLGD�FRQ�OD�IUDFFLyQ�DUDQFHODULDDQRWDGD� HQ� HO� SHGLPHQWR�� VH� SRGUi� SUHVHQWDU� GLFKR� FHUWLILFDGR� GH� RULJHQ� SDUD� VROLFLWDU� WUDWRDUDQFHODULR� SUHIHUHQFLDO�SDUD� OD� LPSRUWDFLyQ�GH�PHUFDQFtDV�� GH� FRQIRUPLGDG� FRQ�DOJ~Q� WUDWDGR� RDFXHUGR�LQWHUQDFLRQDO�3DUD� HOOR�� VHUi� QHFHVDULR� TXH� WDOHV�PHUFDQFtDV� VH� LPSRUWHQ� DO� DPSDUR� GH� OD� 5HJOD� �D�� GH� ODVFRPSOHPHQWDULDV� SDUD� OD� LQWHUSUHWDFLyQ� \� DSOLFDFLyQ� GH� OD� 7,*,� R� VH� WUDWH� GH� PHUFDQFtDVFRPSUHQGLGDV�HQ�ODV�IUDFFLRQHV������������y������������������ 'H� FRQIRUPLGDG� FRQ� DOJ~Q� WUDWDGR� GH� OLEUH� FRPHUFLR�� SRGUiQ� LPSRUWDUVH� PHUFDQFtDV� EDMR� WUDWRDUDQFHODULR� SUHIHUHQFLDO�� \� VHU� SUHVHQWDGDV� SDUD� VX� GHVSDFKR� FRQMXQWDPHQWH� FRQ� DFFHVRULRV�UHIDFFLRQHV�R�KHUUDPLHQWDV�TXH�VH�FODVLILTXHQ�DUDQFHODULDPHQWH�FRPR�SDUWH�GH�GLFKDV�PHUFDQFtDV�\� TXH� SRU� VX� YDORU� \� FDQWLGDG� VHDQ� GH� ODV� TXH� XVXDOPHQWH� VH� HQWUHJDQ� FRPR� SDUWH� GH� ODVPHUFDQFtDV�GH�TXH�VH�WUDWD�



(Q� HVWRV� FDVRV�� HO� FHUWLILFDGR� GH� RULJHQ� TXH� DPSDUD� ODV� PHUFDQFtDV� VHUi� YiOLGR� WDPELpQ� SDUDGLFKRV�DFFHVRULRV�� UHIDFFLRQHV�R�KHUUDPLHQWDV��VLHPSUH�TXH�HQ� OD� IDFWXUD�TXH�FRUUHVSRQGD�D� ODVFLWDGDV� PHUFDQFtDV�� VH� HQFXHQWUHQ� GHWDOODGRV� FDGD� XQR� GH� ORV� DFFHVRULRV�� UHIDFFLRQHV� RKHUUDPLHQWDV������� 3DUD�HIHFWRV�GHO�DUWtFXOR�����IUDFFLyQ�,,,�GH� OD�/H\��ORV�FRQWULEX\HQWHV�TXH�HIHFW~HQ�LPSRUWDFLRQHVGHEHUiQ� SURSRUFLRQDU� SRU� HVFULWR� OD�PDQLIHVWDFLyQ� GH� YDORU� DO� DJHQWH� R� DSRGHUDGR� DGXDQDO� TXHSURPXHYD�HO�GHVSDFKR�GH�ODV�PHUFDQFtDV��FXPSOLHQGR�FRQ�ORV�UHTXLVLWRV�TXH�SDUD�WDO�HIHFWR�VHxDODHO�LQVWUXFWLYR�GH�OOHQDGR��TXH�IRUPD�SDUWH�GHO�$QH[R���GH�OD�SUHVHQWH�5HVROXFLyQ�������� 3DUD�HIHFWRV�GHO�DUWtFXOR�����IUDFFLyQ�,,,�GH�OD�/H\��FXDQGR�OD�DXWRULGDG�DGXDQHUD�HQ�HMHUFLFLR�GH�VXVIDFXOWDGHV�GH�FRPSUREDFLyQ�DVt�OR�UHTXLHUD��HO� LPSRUWDGRU�GHEHUi�SURSRUFLRQDU�ORV�HOHPHQWRV�TXHKXELHUH�WRPDGR�HQ�FRQVLGHUDFLyQ�SDUD�GHWHUPLQDU�HO�YDORU�HQ�DGXDQD�GH�ODV�PHUFDQFtDV�PHGLDQWHOD�SUHVHQWDFLyQ�GH�OD�+RMD�GH�FiOFXOR�SDUD�OD�GHWHUPLQDFLyQ�GHO�YDORU�HQ�DGXDQD�GH�PHUFDQFtDV�GHLPSRUWDFLyQ��TXH�IRUPD�SDUWH�GHO�$QH[R���GH�OD�SUHVHQWH�5HVROXFLyQ�������� 3DUD� HIHFWRV� GHO� DUWtFXOR� ���� ~OWLPR� SiUUDIR� GH� OD� /H\�� ORV� DJHQWHV� R� DSRGHUDGRV� DGXDQDOHVLPSULPLUiQ�HQ�HO�SHGLPHQWR�XQ�FyGLJR�GH�EDUUDV�ELGLPHQVLRQDO�JHQHUDGR�PHGLDQWH�HO�SURJUDPD�GHFyPSXWR�TXH��D�SHWLFLyQ�GH�HOORV�PLVPRV��OHV�HQWUHJXH�OD�6HFUHWDUtD�3DUD�HIHFWRV�GHO�DUWtFXOR�����IUDFFLyQ�,,��LQFLVR�I��GHO�5HJODPHQWR��HO�FyGLJR�GH�EDUUDV�GHEHUi�HVWDULPSUHVR�HQ�OD�IDFWXUD�R�GRFXPHQWR�TXH�H[SUHVH�HO�YDORU�FRPHUFLDO��GHELHQGR�FRQWHQHU�ORV�GDWRV�DTXH�VH�UHILHUH�HO�$SpQGLFH����GHO�$QH[R����GH�HVWD�5HVROXFLyQ�������� 3DUD�HIHFWRV�GH� ORV�DUWtFXORV����\����GH� OD�/H\�� ORV�SHGLPHQWRV�~QLFDPHQWH�SRGUiQ�DPSDUDU� ODVPHUFDQFtDV�TXH�VH�SUHVHQWHQ�SDUD�VX�GHVSDFKR�HQ�XQ�VROR�YHKtFXOR��VDOYR�FXDQGR�VH�WUDWH�GH�$� 2SHUDFLRQHV�HIHFWXDGDV�SRU�IHUURFDUULO�%� 0iTXLQDV� GHVDUPDGDV� R� OtQHDV� GH� SURGXFFLyQ� FRPSOHWDV� R� FRQVWUXFFLRQHV� SUHIDEULFDGDVGHVHQVDPEODGDV�&� $QLPDOHV�YLYRV�'� 0HUFDQFtDV�D�JUDQHO�GH�XQD�PLVPD�HVSHFLH�(� /iPLQDV�PHWiOLFDV�\�DODPEUH�HQ�UROOR�)� 2SHUDFLRQHV�HIHFWXDGDV�SRU�OD�LQGXVWULD�WHUPLQDO�DXWRPRWUL]��VLHPSUH�TXH�VH�WUDWH�GH�PDWHULDOGH�HQVDPEOH�*� (PEDUTXHV�GH�PHUFDQFtDV�GH�OD�PLVPD�FDOLGDG�\��HQ�VX�FDVR��PDUFD�\�PRGHOR��VLHPSUH�TXHVHDQ� FODVLILFDGDV� HQ� OD� PLVPD� IUDFFLyQ� DUDQFHODULD�� /R� GLVSXHVWR� HQ� HVWH� UXEUR� QR� VHUiDSOLFDEOH�� FXDQGR� ODV� PHUFDQFtDV� VHDQ� VXVFHSWLEOHV� GH� LGHQWLILFDUVH� LQGLYLGXDOPHQWH� SRUFRQWHQHU�Q~PHUR�GH�VHULH�(Q� ORV� FDVRV�D�TXH�VH� UHILHUHQ� ORV� UXEURV�DQWHULRUHV�� HO� GHVSDFKR�GH� ODV�PHUFDQFtDV� VH� GHEHUiDPSDUDU� FRQ�XQ�SHGLPHQWR� \� OD�3DUWH� ,,� GHO�PLVPR�� GHQRPLQDGD�� VHJ~Q� OD� RSHUDFLyQ� GH� TXH� VHWUDWH�� 3HGLPHQWR� GH� ,PSRUWDFLyQ�� 3DUWH� ,,�� (PEDUTXH� SDUFLDO� GH� PHUFDQFtDV� R� 3HGLPHQWR� GH([SRUWDFLyQ�� 3DUWH� ,,�� (PEDUTXH� SDUFLDO� GH� PHUFDQFtDV�� TXH� IRUPDQ� SDUWH� GHO� $QH[R� �� GH� ODSUHVHQWH�5HVROXFLyQ�(O�SHGLPHQWR�VH�GHEHUi�SUHVHQWDU�HQ�HO�PRPHQWR�GHO�GHVSDFKR�GH�ODV�PHUFDQFtDV�FRQWHQLGDV�HQHO� SULPHU� YHKtFXOR� TXH� ODV� WUDQVSRUWH�� (Q� WRGRV� ORV� HPEDUTXHV�� LQFOXLGR� HO� WUDQVSRUWDGR� SRU� HOSULPHU� YHKtFXOR�� GHEHUi�SUHVHQWDUVH� FRQ� FDGD� YHKtFXOR�� GHELGDPHQWH� UHTXLVLWDGD�� OD�3DUWH� ,,� GHOSHGLPHQWR��6LQ�OD�SUHVHQWDFLyQ�GH�HVWD�3DUWH�,,�QR�VH�SRGUi�HIHFWXDU�HO�GHVSDFKR��DXQ�FXDQGR�VHSUHVHQWH�OD�RWUD�SDUWH�GHO�SHGLPHQWR�(Q�ORV�FDVRV�HQ�TXH�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�SiUUDIR�DQWHULRU��VH�SUHVHQWH�OD�3DUWH�,,GHO�SHGLPHQWR��VH�FRQVLGHUDUi�FRPR�GHFODUDFLyQ�GHO�DJHQWH�R�DSRGHUDGR�DGXDQDO�UHVSHFWR�GH�ORVGDWRV�DVHQWDGRV�HQ�HOOD��SRU� OR�TXH�HO� UHFRQRFLPLHQWR�DGXDQHUR�\�HO�VHJXQGR�UHFRQRFLPLHQWR�GHODV�PHUFDQFtDV�VH�HIHFWXDUi�WRPDQGR�HQ�FXHQWD�GLFKRV�GDWRV�3DUD� DPSDUDU� HO� WUDQVSRUWH� GH� ODV� PHUFDQFtDV� GHVGH� VX� LQJUHVR� D� WHUULWRULR� QDFLRQDO� KDVWD� VXOOHJDGD�DO� SXQWR�GH�GHVWLQR�� VH�QHFHVLWDUi�DFRPSDxDU�HO� HPEDUTXH� FRQ� OD� IRUPD� ³3HGLPHQWR� GH,PSRUWDFLyQ��3DUWH�,,��(PEDUTXH�SDUFLDO�GH�PHUFDQFtDV´�������� 3DUD�HIHFWRV�GH�OD�UHJOD�DQWHULRU��QR�VHUi�QHFHVDULR�SUHVHQWDU�OD�3DUWH�,,�GHO�SHGLPHQWR��WUDWiQGRVHGH�OD�LPSRUWDFLyQ�GH�PHUFDQFtDV�D�JUDQHO�GH�XQD�PLVPD�HVSHFLH��HIHFWXDGD�PHGLDQWH�OD�XWLOL]DFLyQGH�IXUJRQHV�R�FDUURV�WDQTXH�GH�IHUURFDUULO��SRU�DGXDQDV�XELFDGDV�HQ� OD� IUDQMD�IURQWHUL]D�QRUWH�GHOSDtV�3DUD�HOOR��HO�DJHQWH�R�DSRGHUDGR�DGXDQDO�GHEHUi�FXPSOLU�FRQ�OR�VLJXLHQWH�$� )RUPXODU�HO�SHGLPHQWR�TXH�DPSDUH�HO�Q~PHUR�WRWDO�GH�IXUJRQHV�R�FDUURV�WDQTXH�GH�IHUURFDUULOTXH�SUHWHQGD�FUX]DU�PHGLDQWH� WUHQ�XQLWDULR�R� OD� FDQWLGDG� WRWDO� GH� IXUJRQHV�R�FDUURV� WDQTXHTXH�UHTXLHUD�HO�LPSRUWDGRU��DQH[DQGR�DO�SHGLPHQWR�OD�UHODFLyQ�TXH�LQFOX\D�HO�Q~PHUR�GH�FDGDIXUJyQ�R�FDUUR�WDQTXH�TXH�FRQWHQJDQ�ODV�PHUFDQFtDV�GH�LPSRUWDFLyQ�%� 3DJDU� ODV�FRQWULEXFLRQHV�\��HQ�VX�FDVR�� ODV�FXRWDV� FRPSHQVDWRULDV��GH�FRQIRUPLGDG� FRQ�HODUWtFXOR� ��� GH� OD� /H\�� DQWHV� GH� TXH� FUXFHQ� ORV� IXUJRQHV� R� FDUURV� WDQTXH� TXH� DPSDUH� HOSHGLPHQWR�D�TXH�VH�UHILHUH�HO�UXEUR�DQWHULRU�
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�����5HJODV�SDUD�OD�LQVFULSFLyQ�DO�SDGUyQ�GH�LPSRUWDGRUHV�\�D�ORV�VHFWRUHV�HVSHFtILFRV������ 3DUD�HIHFWRV�GH� ORV�DUWtFXORV����� IUDFFLyQ� ,9�GH� OD� /H\� \���� GHO�5HJODPHQWR�� ORV� LQWHUHVDGRV� HQLQVFULELUVH�HQ�HO�SDGUyQ�GH� LPSRUWDGRUHV�GHEHUiQ�SUHVHQWDU��HQ�RULJLQDO� \���FRSLDV�� XQD� VROLFLWXGPHGLDQWH� HO� IRUPDWR� DXWRUL]DGR� SDUD� WDOHV� HIHFWRV�� TXH� IRUPD� SDUWH� GHO� $QH[R� �� GH� HVWD5HVROXFLyQ�� 'LFKD� VROLFLWXG� \� VXV� DQH[RV� GHEHUiQ� UHPLWLUVH� D� WUDYpV� GH� VHUYLFLR� GH�PHQVDMHUtD�GLULJLGR�D� 3DGUyQ�GH�,PSRUWDGRUHV��6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR��$SDUWDGR�3RVWDO1R�������$GPLQLVWUDFLyQ�GH�&RUUHRV�1R�����3DODFLR�3RVWDO��(MH�&HQWUDO�/i]DUR�&iUGHQDVHVTXLQD�7DFXED��&RO��&HQWUR��'HOHJDFLyQ�&XDXKWpPRF���������0p[LFR��'�)�&XDQGR�HO�LPSRUWDGRU�QR�VH�HQFXHQWUH�DO�FRUULHQWH�HQ�HO�FXPSOLPLHQWR�GH�VXV�REOLJDFLRQHV�ILVFDOHV�SURFHGHUi�OD�VXVSHQVLyQ�HQ�HO�SDGUyQ�D�TXH�VH�UHILHUH�HO�SULPHU�SiUUDIR�GH�HVWD�UHJOD������� 3DUD� HIHFWRV� GH� ORV� DUWtFXORV� ���� IUDFFLyQ� ,9� GH� OD� /H\� \� ���� IUDFFLyQ� ,� GHO� 5HJODPHQWR�� ORVLQWHUHVDGRV�HQ�LQVFULELUVH�HQ�HO�SDGUyQ�GH�LPSRUWDGRUHV�SRGUiQ�FRPSUREDU�HO�GRPLFLOLR�ILVFDO�FRQ�ODFRSLD�VLPSOH�OHJLEOH�GH�FXDOTXLHUD�GH�ORV�VLJXLHQWHV�GRFXPHQWRV�$� 5HFLERV�GH�SDJR��� (O� ~OWLPR� GHO� SDJR� GHO� LPSXHVWR� SUHGLDO� VLHPSUH� \� FXDQGR� QR� WHQJD� XQD� DQWLJ�HGDGPD\RU�GH���PHVHV��H[FHSWR�WUDWiQGRVH�GH�SDJRV�DQXDOHV��� (O� ~OWLPR� GHO� SDJR� GH� ORV� VHUYLFLRV�GH� OX]�� WHOpIRQR� R� GH� DJXD�� VLHPSUH� \� FXDQGR� QRWHQJD�XQD�DQWLJ�HGDG�PD\RU�GH���PHVHV�%� 8OWLPR� HVWDGR� GH� FXHQWD� TXH� SURSRUFLRQHQ� ODV� LQVWLWXFLRQHV� TXH� FRPSRQHQ� HO� VLVWHPDILQDQFLHUR�&� 8OWLPD�OLTXLGDFLyQ�GHO�,QVWLWXWR�0H[LFDQR�GHO�6HJXUR�6RFLDO�'� &RQWUDWRV��� 'H�DUUHQGDPLHQWR�DFRPSDxDGR�GHO�~OWLPR�UHFLER�GH�SDJR�GH�UHQWD�TXH�FXPSOD�FRQ�ORVUHTXLVLWRV� ILVFDOHV�� R� ELHQ� HO� FRQWUDWR� GH� VXEDUULHQGR� DFRPSDxDGR� GHO� FRQWUDWR� GHDUUHQGDPLHQWR�FRUUHVSRQGLHQWH��� 'H�FRPRGDWR��DFRPSDxDGR�GH�FXDOTXLHUD�GH�ORV�GRFXPHQWRV�HVWDEOHFLGRV�HQ�HO� UXEUR$��GH�HVWD�UHJOD��FRQ�HO�TXH�VH�DFUHGLWH�HO�GRPLFLOLR�GHO�FRPRGDQWH��� 'H�ILGHLFRPLVR�GHELGDPHQWH�SURWRFROL]DGR��� 'H�DSHUWXUD�GH�FXHQWD�EDQFDULD�TXH�QR�WHQJD�XQD�DQWLJ�HGDG�PD\RU�GH���PHVHV��� (O�FRUUHVSRQGLHQWH�D�FXDOTXLHUD�GH�ORV�VHUYLFLRV�LQGLFDGRV�HQ�HO�UXEUR�$���QXPHUDO����GHHVWD�UHJOD��TXH�QR�WHQJD�XQD�DQWLJ�HGDG�PD\RU�GH���PHVHV�(� &DUWDV�GH�UDGLFDFLyQ�H[SHGLGDV�SRU�HO�SUHVLGHQWH�PXQLFLSDO�
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������ 3DUD�HIHFWRV�GH�ORV�DUWtFXORV����\�����VHJXQGR�SiUUDIR�GH�OD�/H\��ORV�SDVDMHURV�QR�SRGUiQ�LPSRUWDU�DO�DPSDUR�GH�OD�UHJOD���������ODV�PHUFDQFtDV�VXMHWDV�D�UHJXODFLRQHV�\�UHVWULFFLRQHV�QR�DUDQFHODULDV�7UDWiQGRVH�GH�OD�LPSRUWDFLyQ�GH�XQ�VROR�HTXLSR GH�FyPSXWR�XVDGR��QR�VH�UHTXHULUi�FRQWDU�FRQ�HOSHUPLVR�SUHYLR�GH�LPSRUWDFLyQ��VLHPSUH�TXH�HO�SDVDMHUR�FRPSUXHEH�TXH�HO�PRWLYR�GH�VX�UHVLGHQFLDHQ�HO�H[WUDQMHUR� IXH�SDUD� OD� UHDOL]DFLyQ�GH�HVWXGLRV�R� LQYHVWLJDFLRQHV� FLHQWtILFDV�SRU�VHLV�PHVHV�FXDQGR� PHQRV�� \� DFUHGLWH� VX� FDOLGDG� GH� HVWXGLDQWH� R� LQYHVWLJDGRU� FRQ� OD� YLVD� R� GRFXPHQWRPLJUDWRULR� TXH� OH� KD\D� H[SHGLGR� HO� JRELHUQR� GHO� SDtV� HQ� GRQGH� UHDOL]y� ORV� HVWXGLRV� R� ODLQYHVWLJDFLyQ������� 3DUD� HIHFWRV� GHO� DUWtFXOR� ���� GHO� 5HJODPHQWR�� ORV� DUWtFXORV� TXH� LQWHJUDQ� HO� HTXLSDMH� GH� ORVSDVDMHURV�SURFHGHQWHV�GH� OD� IUDQMD�R� UHJLyQ� IURQWHUL]D�FRQ�GHVWLQR�DO� UHVWR�GHO� WHUULWRULR�QDFLRQDO�VRQ�ORV�TXH�VH�VHxDODQ�HQ�OD�UHJOD���������UXEUR�$���FRQ�H[FHSFLyQ�GHO�QXPHUDO��������� 3DUD� HIHFWRV� GH� ORV� DUWtFXORV� ����� IUDFFLyQ� ,� GH� OD� /H\� \� ���� GHO� 5HJODPHQWR�� ODV� HPSUHVDV� GHPHQVDMHUtD�SRGUiQ�SDJDU�ORV�LPSXHVWRV�DO�FRPHUFLR�H[WHULRU�DSOLFDQGR�OD�WDVD�GHO���������FXDQGRXWLOLFHQ�HO�SHGLPHQWR�VLPSOLILFDGR��\�DVLHQWHQ�HO�FyGLJR������������������������R������������HQ�HOFDPSR�FRUUHVSRQGLHQWH�D�OD�IUDFFLyQ�DUDQFHODULD�7UDWiQGRVH�GH�OD�LPSRUWDFLyQ�GH�ODV�VLJXLHQWHV�PHUFDQFtDV�� ODV�HPSUHVDV�GH�PHQVDMHUtD�GHEHUiQDSOLFDU�ODV�VLJXLHQWHV�WDVDV�&HUYH]D��EHELGDV�UHIUHVFDQWHV��EHELGDV�DOFRKyOLFDV�FRQ�XQD�JUDGXDFLyQ�DOFRKyOLFDGH�KDVWD�������*�/��\�EHELGDV�DOFRKyOLFDV�IHUPHQWDGDV� ������
&HUYH]D��EHELGDV�UHIUHVFDQWHV�\�EHELGDV�DOFRKyOLFDV�FRQ�JUDGXDFLyQ�DOFRKyOLFD�GHPiV�GH�������*�/��\�KDVWD�����*�/� ������
&HUYH]D��EHELGDV�UHIUHVFDQWHV�\�EHELGDV�DOFRKyOLFDV�FRQ�PiV�GH�����*�/���DOFRKRO\�DOFRKRO�GHVQDWXUDOL]DGR� �������
&LJDUURV� �������3XURV�\�FLJDUURV�SRSXODUHV� �������0HUFDQFtDV�SUHYLVWDV�HQ�HO�'HFUHWR�SRU�HO�TXH�VH�UHIRUPDQ�GLYHUVDV�IUDFFLRQHVDUDQFHODULDV�GH�OD�7,*,�UHODFLRQDGDV�FRQ�HO�FDO]DGR��DUWtFXORV�GH�WDODEDUWHUtD�SHOHWHUtD�DUWLILFLDO��SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ HO����GH�PD\RGH������R�FXDOTXLHU�RWUR�LQVWUXPHQWR�OHJDO�TXH�VH�DSOLTXH�HQ�OXJDU�GH�pVWH�

������
0HUFDQFtDV�SUHYLVWDV�HQ�HO�'HFUHWR�SRU�HO�TXH�VH�UHIRUPDQ�GLYHUVDV�IUDFFLRQHVDUDQFHODULDV�GH�OD�7,*,�UHODFLRQDGDV�FRQ�SUHQGDV�\�DFFHVRULRV�GH�YHVWLU�\�GHPiVDUWtFXORV�WH[WLOHV�FRQIHFFLRQDGRV��SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQHO����GH�PD\R�GH������R�FXDOTXLHU�RWUR�LQVWUXPHQWR�OHJDO�TXH�VH�DSOLTXH�HQ�OXJDUGH�pVWH�

������

/DV�PHUFDQFtDV�TXH�VH� LPSRUWHQ�DVHQWDQGR�XQ�FyGLJR�JHQpULFR�HQ�HO� SHGLPHQWR� VLPSOLILFDGR�GHFRQIRUPLGDG�FRQ�HVWD�UHJOD��GHEHUiQ�FXPSOLU�FRQ� ODV�UHJXODFLRQHV�\�UHVWULFFLRQHV�QR�DUDQFHODULDVTXH��HQ�VX�FDVR��FRUUHVSRQGDQ�D�OD�IUDFFLyQ�DUDQFHODULD�GH�ODV�PHUFDQFtDV�GH�FRQIRUPLGDG�FRQ�OD7,*,������� &XDQGR� ODV� PHUFDQFtDV� TXH� LPSRUWHQ� ODV� HPSUHVDV� GH� PHQVDMHUtD� PHGLDQWH� SHGLPHQWRVLPSOLILFDGR� HQ� ORV� WpUPLQRV� GH� OD� UHJOD� ������� RVWHQWHQ� PDUFDV�� HWLTXHWDV� R� OH\HQGDV� TXH� ODVLGHQWLILTXHQ�FRPR�RULJLQDULDV�GH�DOJ~Q�SDtV�SDUWH�GH�XQ� WUDWDGR�GH� OLEUH� FRPHUFLR�R� VH� DQH[H� HOFHUWLILFDGR�GH� RULJHQ� FRUUHVSRQGLHQWH�� \� ODV�PHUFDQFtDV� SURYHQJDQ�GH� GLFKR� SDtV�� OD� WDVD� JOREDOVHUi�OD�TXH�FRUUHVSRQGD�D�GLFKR�SDtV��FRQIRUPH�D�OR�VLJXLHQWH�(VWDGRV�8QLGRV��&DQDGi�\�&KLOH ������&RVWD�5LFD ������&RORPELD��9HQH]XHOD�\�%ROLYLD ������1LFDUDJXD ������7UDWiQGRVH�GH�OD�LPSRUWDFLyQ�GH�ODV�VLJXLHQWHV�PHUFDQFtDV�� ODV�HPSUHVDV�GH�PHQVDMHUtD�GHEHUiQDSOLFDU�OD�WDVD�TXH�FRUUHVSRQGD�DO�SDtV�GH�RULJHQ��VLHPSUH�TXH�VH�FXPSODQ�ORV�UHTXLVLWRV�SUHYLVWRVHQ�HO�SiUUDIR�DQWHULRU��GH�FRQIRUPLGDG�FRQ�OR�VLJXLHQWH�(8$�\&DQDGi &KLOH &RVWD�5LFD &RORPELD�\9HQH]XHOD %ROLYLD 1LFDUDJXD
� ������ ������ ������ ������ ������ ������� ������ ������ ������ ������ ������ ������� ������� ������� ������� ������� ������� �������� ������� ������� ������� ������� ������� �������� ������ ������� ������ ������� ������� �������� &HUYH]D��EHELGDV�UHIUHVFDQWHV��EHELGDV�DOFRKyOLFDV�FRQ�XQD�JUDGXDFLyQ�DOFRKyOLFD�GH�KDVWD������*�/��\�EHELGDV�DOFRKyOLFDV�IHUPHQWDGDV�



��� &HUYH]D��EHELGDV� UHIUHVFDQWHV� \�EHELGDV�DOFRKyOLFDV�FRQ�JUDGXDFLyQ�DOFRKyOLFD�GH�PiV�GH������*�/��\�KDVWD�����*�/���� &HUYH]D��EHELGDV�UHIUHVFDQWHV�\�EHELGDV�DOFRKyOLFDV�FRQ�PiV�GH�����*�/���DOFRKRO�\�DOFRKROGHVQDWXUDOL]DGR��� &LJDUURV��� 3XURV�\�FLJDUURV�SRSXODUHV�(Q� HO� FDVR� GH�&RORPELD�� 9HQH]XHOD� \� 1LFDUDJXD�� HQ� OXJDU� GH� ODV� WDVDV� SUHYLVWDV� HQ� HO� SiUUDIRDQWHULRU��D�SDUWLU�GHO���GH MXOLR�GH�������GHEHUiQ�DSOLFDUVH�ODV�WDVDV�VLJXLHQWHV�&RORPELD�\9HQH]XHOD 1LFDUDJXD
� ������ ������� ������ ������� ������� �������� ������� �������� ������� ������
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� ������ ������ ������ ������ ������ ������� ������ ������ ������ ������ ������ ������� ������ ������ ������� ������� ������ �������� ������� ������� ������� ������� ������� �������� ������ ������ ������ ������ ������ ������
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������� /D� LPSRUWDFLyQ� GHILQLWLYD� GH� YHKtFXORV� DXWRPRWRUHV� XVDGRV� D� OD� IUDQMD� R� UHJLyQ� IURQWHUL]D�� SRUFRQGXFWR� GH� DJHQWH� R� DSRGHUDGR� DGXDQDO�� VH� SRGUi� UHDOL]DU� FXDQGR� VH� UH~QDQ� ODV� GRVFLUFXQVWDQFLDV�VLJXLHQWHV�$� 4XH� GLFKD� LPSRUWDFLyQ� VH� UHDOLFH� DO� DPSDUR� GHO� 'HFUHWR� SRU� HO� TXH� VH� HVWDEOHFHQ� ODVFRQGLFLRQHV�SDUD�OD�LPSRUWDFLyQ�GH�YHKtFXORV�DXWRPRWRUHV�XVDGRV�GHVWLQDGRV�D�SHUPDQHFHUGHILQLWLYDPHQWH�HQ�OD�IUDQMD�IURQWHUL]D�QRUWH�GHO�SDtV�\�HQ�ORV�HVWDGRV�GH�%DMD�&DOLIRUQLD��%DMD&DOLIRUQLD�6XU�� OD� UHJLyQ�SDUFLDO� GHO� (VWDGR�GH� 6RQRUD�� \�PXQLFLSLR� IURQWHUL]R� GH�&DQDQHD�(VWDGR�GH�6RQRUD��SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�GH� OD�)HGHUDFLyQ HO�GtD���GH� IHEUHUR�GH�����R HQ�FXDOTXLHU�RWUR�LQVWUXPHQWR�OHJDO�TXH�VH�DSOLTXH�HQ�OXJDU�GH�pVWH�%� 4XH� WDOHV� LPSRUWDFLRQHV� VH� HIHFW~HQ� SRU� HPSUHVDV� FRPHUFLDOHV� TXH� FXHQWHQ� FRQ� UHJLVWURFRPR�HPSUHVD�FRPHUFLDO�GH�DXWRV�XVDGRV�HQ� ORV� WpUPLQRV�GH� ORV�DUWtFXORV��R����R��\��R��\7HUFHUR�7UDQVLWRULR�GHO�'HFUHWR�SRU�HO�TXH�VH�HVWDEOHFH�HO�HVTXHPD�DUDQFHODULR�GH�WUDQVLFLyQDO� UpJLPHQ� FRPHUFLDO� JHQHUDO� GHO� SDtV�� SDUD� HO� FRPHUFLR�� UHVWDXUDQWHV�� KRWHOHV� \� FLHUWRVVHUYLFLRV��XELFDGRV�HQ�OD�IUDQMD�IURQWHUL]D�QRUWH�GHO�SDtV��SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�GH�OD)HGHUDFLyQ HO����GH�GLFLHPEUH�GH������R�HQ�FXDOTXLHU�RWUR�LQVWUXPHQWR�OHJDO�TXH�VH�DSOLTXHHQ�OXJDU�GH�pVWH�������� 3DUD� HIHFWRV� GHO� DUWtFXOR� ��� GHO� 'HFUHWR� D� TXH� VH� UHILHUH� HO� UXEUR� %�� GH� OD� UHJOD� ��������� ODVSHUVRQDV� ItVLFDV� R� PRUDOHV� TXH� FXHQWHQ� FRQ� UHJLVWUR� FRPR� HPSUHVD� FRPHUFLDO� \� TXH� UHDOLFHQLPSRUWDFLRQHV� HQ� GHILQLWLYD� GH� YHKtFXORV� XVDGRV� D� OD� IUDQMD� R� UHJLyQ� IURQWHUL]D�� DO� DPSDUR� GHO'HFUHWR� UHIHULGR�HQ� HO� UXEUR�$�� GH� OD� SURSLD� UHJOD� ��������� GHEHUiQ� FXPSOLU� FRQ� OD� REOLJDFLyQ� GH



SUHVHQWDU� OD� LQIRUPDFLyQ�D�TXH�VH� UHILHUH�HO�FLWDGR�DUWtFXOR��SURSRUFLRQDQGR� OD� LQIRUPDFLyQ�HQ� ORVWpUPLQRV�TXH�HQ�FDGD�FDVR�VH�VHxDOD�$� 3UHVHQWDU�D�WUDYpV�GH�GLVSRVLWLYRV�HOHFWURPDJQpWLFRV��HO�SUHFLR�GH�FDGD�XQLGDG�LPSRUWDGD�HQHO� PHV� LQPHGLDWR� DQWHULRU�� GHQWUR� GH� ORV� SULPHURV� ��� GtDV� QDWXUDOHV� GH� FDGD�PHV� DQWH� OD$GPLQLVWUDFLyQ�/RFDO�GH�$XGLWRUtD�)LVFDO�TXH�FRUUHVSRQGD�D�VX�GRPLFLOLR�ILVFDO�'LFKD�LQIRUPDFLyQ�VH�SUHVHQWDUi�HQ�GLVFR�IOH[LEOH�HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�OD UHJOD������GHHVWD�5HVROXFLyQ�(O�QRPEUH�GHO�DUFKLYR�HVWDUi�IRUPDGR�SRU�OD�H[WHQVLyQ�351��SRU�ODV�OHWUDV�,03�\�SRU�ODV�WUHVSULPHUDV�OHWUDV�GHO�PHV�\�ODV�GRV�~OWLPDV�FLIUDV�GHO�DxR�TXH�VH�UHSRUWD�/RV�GDWRV� VHUiQ� UHSRUWDGRV� HQ� DUFKLYRV�PHQVXDOHV�� HQ� FX\R� SULPHU� UHQJOyQ� VH� DQRWDUi� HO5)&� HQ� OD� SULPHUD� SRVLFLyQ�� \� GHO� VHJXQGR� UHQJOyQ� HQ� DGHODQWH� ORV� UHJLVWURV� HVWDUiQFRPSXHVWRV� SRU� RQFH� FDPSRV� VHSDUDGRV� HQWUH� Vt� SRU� DO�PHQRV� XQ� HVSDFLR� HQ� EODQFR�� HQGRQGH�HO�SULPHU�FDPSR�FRUUHVSRQGH�DO�Q~PHUR�GH�VHULH�D����SRVLFLRQHV��HO�VHJXQGR�DO�DxRPRGHOR�D���SRVLFLRQHV��HO�WHUFHUR�DO�Q~PHUR�GH�FLOLQGURV��HO�FXDUWR�DO�Q~PHUR�GH�SXHUWDV��HOTXLQWR� DO� YDORU� GHFODUDGR� HQ� DGXDQD� H[SUHVDGR� HQ� GyODUHV� GH� ORV� (VWDGRV� 8QLGRV� GH$PpULFD��HO�VH[WR�DO�PRQWR�GHO�DUDQFHO�SDJDGR��HO�VpSWLPR�DO� LPSRUWH�SDJDGR�SRU�FRQFHSWRGHO�'7$��HO�RFWDYR�DO�PRQWR�SDJDGR�SRU�HO�,9$�GHULYDGR�GH�OD�LPSRUWDFLyQ��HO�QRYHQR�DO�YDORUGH�YHQWD�VLQ�HO�,9$��HO�GpFLPR�D�OD�FODYH�GH�OD�PDUFD�GH�OD�XQLGDG�FRQIRUPH�VH�VHxDOD�HQ�HO$QH[R����GH�HVWD�5HVROXFLyQ�\�HO�GHFLPRSULPHUR�DO�Q~PHUR�GH�SHGLPHQWR�/RV� UHJLVWURV� QR� GHEHUiQ� FRQWHQHU� LQIRUPDFLyQ� DGLFLRQDO�� WDO� FRPR�� WtWXORV�� PiUJHQHV�FXDGURV�� VXEUD\DGRV�� /RV� FDPSRV� QR� FRQWHQGUiQ� FDUDFWHUHV� GH� HGLFLyQ� WDOHV� FRPR�DVWHULVFRV��FRPDV�R�VLJQRV�GH�SHVRV�/DV� FDQWLGDGHV� FRUUHVSRQGLHQWHV� D� ORV� FDPSRV� TXLQWR� D� QRYHQR�� GHEHUiQ� H[SUHVDUVH� FRQQ~PHURV�\�VLQ�IUDFFLRQHV�GH�SHVR�R�GyODU��VHJ~Q�FRUUHVSRQGD��&XDQGR�HO�YHKtFXOR�LPSRUWDGRQR�VHD�HQDMHQDGR�HQ�HO�PHV�HQ�TXH�VH�LPSRUWH��VH�GHMDUi�XQ�FHUR�HQ�HO�QRYHQR�FDPSR��(Q�HOPHV�HQ�TXH�VH�UHDOLFH�OD�HQDMHQDFLyQ�GHO�YHKtFXOR�DQWHV�PHQFLRQDGR��GHEHUi�SURSRUFLRQDUVHQXHYDPHQWH�OD�LQIRUPDFLyQ�FRPSOHWD�FRUUHVSRQGLHQWH�D�GLFKD�XQLGDG�&XDQGR�HQ�XQ�PHV�QR�VH�LPSRUWH�QL�VH�HQDMHQH�QLQJ~Q�YHKtFXOR��HO�DUFKLYR�FRUUHVSRQGLHQWHOOHYDUi� ~QLFDPHQWH� HQ� HO� SULPHU� UHQJOyQ� HO� 5)&� HQ� OD� SULPHUD� SRVLFLyQ�� \� QR� VH� DQRWDUiQLQJ~Q�UHJLVWUR�QL�FDUDFWHUHV�GH�DOJ~Q�WLSR�GHO�VHJXQGR�UHQJOyQ�HQ�DGHODQWH�%� (Q�WRGRV�ORV�FDVRV��DO�HIHFWXDU�OD�LPSRUWDFLyQ�GH�YHKtFXORV��VH�GHEHUi�DQH[DU�DO�SHGLPHQWR�ODIDFWXUD�FRUUHVSRQGLHQWH�&XDQGR� ORV�FRQWULEX\HQWHV�QR�SURSRUFLRQHQ�HQ�HO�HMHUFLFLR� ILVFDO� TXH� FRUUHVSRQGD� OD� LQIRUPDFLyQPHQVXDO�D�TXH�VH�UHILHUH�HO�UXEUR�$��DQWHULRU��OD�SURSRUFLRQHQ�HQ�IRUPD�GLVWLQWD�D�OR�DKt�VHxDODGR�ROD�SUHVHQWHQ�IXHUD�GHO�SOD]R�HVWDEOHFLGR��HQ�GRV�RFDVLRQHV��FXDOTXLHUD�TXH�VHD�HO�R�ORV�VXSXHVWRVGH�LQFXPSOLPLHQWR�DQWHV�PHQFLRQDGRV��OD�$GPLQLVWUDFLyQ�/RFDO�GH�$XGLWRUtD�)LVFDO�FRUUHVSRQGLHQWHOR�LQIRUPDUi�D�OD�6(&2),��SDUD�HIHFWRV�GH�OD FDQFHODFLyQ�GH�VX�UHJLVWUR�FRPR�HPSUHVD�FRPHUFLDOHQ� WpUPLQRV�GHO�DUWtFXOR����GHO�'HFUHWR� D�TXH� VH� UHILHUH� HO� UXEUR�%�� GH� OD� UHJOD� ��������� VLQ� TXHSXHGD�VROLFLWDU�QXHYDPHQWH�HO�FLWDGR�UHJLVWUR�HQ�HO�HMHUFLFLR�GH� LQFXPSOLPLHQWR�QL�HQ�HO� LQPHGLDWRVLJXLHQWH� ������9DORU�HQ�DGXDQD�SDUD�LPSRUWDFLRQHV�GHILQLWLYDV������� 3DUD�HIHFWRV�GHO�DUWtFXOR�����~OWLPR�SiUUDIR�GH�OD�/H\��HO�SUHFLR�SDJDGR�SXHGH�HIHFWXDUVH�PHGLDQWHWUDQVIHUHQFLD�GH�GLQHUR��FDUWDV�GH�FUpGLWR��LQVWUXPHQWRV�QHJRFLDEOHV�R�SRU�FXDOTXLHU�RWUR�PHGLR�6H�FRQVLGHUD�FRPR�SDJR�LQGLUHFWR�HO�FXPSOLPLHQWR�WRWDO�R�SDUFLDO��SRU�SDUWH�GHO�FRPSUDGRU��GH�XQDGHXGD�D�FDUJR�GHO�YHQGHGRU�������� 3DUD�HIHFWRV�GHO�DUWtFXOR�����IUDFFLyQ�,��LQFLVR�G��GH�OD�/H\��VLHPSUH�TXH�HO�VHJXUR�VH�FRQWUDWH�VREUHXQ� SRUFHQWDMH� GHO� SUHFLR� GH� OD� PHUFDQFtD�� HO� FDUJR� SRU� GLFKR� FRQFHSWR� VH� FRQVLGHUDUi� FRPRLQFUHPHQWDEOH��FXDOTXLHUD�TXH�VHD�HO�PRPHQWR�GH�SDJR�GH�OD�SULPD�������� 3DUD�HIHFWRV�GHO�DUWtFXOR�����IUDFFLyQ�,,��LQFLVR�D��GH�OD�/H\��HO�OLFHQFLDPLHQWR�SDUD�SHUPLWLU�HO�XVR�GHPDUFDV�\�OD�H[SORWDFLyQ�GH�SDWHQWHV�QR�VH�FRQVLGHUDUi�FRPR�DVLVWHQFLD�WpFQLFD�������� 3DUD� HIHFWRV� GHO� DUWtFXOR� ���� IUDFFLyQ� ,,� GH� OD� /H\�� OD� LQIRUPDFLyQ� TXH� GHEHUi� SURSRUFLRQDU� HOLPSRUWDGRU��D� UHTXHULPLHQWR�GH� OD�DXWRULGDG��SRGUi�FRQVLVWLU�HQ�XQ�GLFWDPHQ�FRQWDEOH��HPLWLGR�GHFRQIRUPLGDG�FRQ�ORV�SULQFLSLRV�GH�FRQWDELOLGDG�JHQHUDOPHQWH�DFHSWDGRV�GHO�SDtV�GH�SURGXFFLyQ�GHODV� PHUFDQFtDV� VXMHWDV� D� YDORUDFLyQ�� DVt� FRPR� GH� ORV� DQH[RV� TXH�� HQ� VX� FDVR�� VH� GHEDQDFRPSDxDU�� VLHPSUH� TXH� TXLHQ� HPLWD� HO� GLFWDPHQ� FXHQWH� FRQ� DXWRUL]DFLyQ� GH� OD� DXWRULGDGFRPSHWHQWH�GH�GLFKR�SDtV�������� 3DUD�HIHFWRV�GHO�DUWtFXOR�����VHJXQGR�SiUUDIR�GH�OD�/H\��VH�SRGUi�XWLOL]DU�HO�YDORU�GH�WUDQVDFFLyQ�GHPHUFDQFtDV�LGpQWLFDV�YHQGLGDV�D�XQ�QLYHO�FRPHUFLDO�GLIHUHQWH�\�HQ�FDQWLGDGHV�GLIHUHQWHV��DMXVWDGR�SDUD�WHQHU�HQ�FXHQWD�ORV�IDFWRUHV�GH�FDQWLGDG�~QLFDPHQWH��IDFWRUHV�GH�QLYHO�FRPHUFLDO�~QLFDPHQWHR�IDFWRUHV�GH�QLYHO�FRPHUFLDO�\�GH�FDQWLGDG�������� 3DUD�HIHFWRV�GHO� DUWtFXOR����� SULPHUR� \� VHJXQGR�SiUUDIRV�GH� OD� /H\��VH�SRGUi�XWLOL]DU� HO� YDORU� GHWUDQVDFFLyQ� GH� PHUFDQFtDV� VLPLODUHV� YHQGLGDV� D� XQ QLYHO� FRPHUFLDO� GLIHUHQWH� \� HQ� FDQWLGDGHV



GLIHUHQWHV��DMXVWDGR��SDUD� WHQHU�HQ�FXHQWD� ORV� IDFWRUHV�GH�FDQWLGDG�~QLFDPHQWH�� IDFWRUHV�GH�QLYHOFRPHUFLDO�~QLFDPHQWH�R�IDFWRUHV�GH�QLYHO�FRPHUFLDO�\�GH�FDQWLGDG�������� 3DUD� HIHFWRV� GHO� 7tWXOR� 7HUFHUR�� &DStWXOR� ,,,�� 6HFFLyQ� 3ULPHUD� GH� OD� /H\�� VH� FRQVLGHUDUiQPHUFDQFtDV� GH� OD� PLVPD� HVSHFLH� R� FODVH� DTXHOODV� SHUWHQHFLHQWHV� D� XQ� JUXSR� R� JDPD� GHPHUFDQFtDV�SURGXFLGDV�SRU�XQD�UDPD�GH�SURGXFFLyQ�GHWHUPLQDGD��R�SRU�XQ�VHFWRU�GH� OD�PLVPD�\TXH�FRPSUHQGD�PHUFDQFtDV�LGpQWLFDV�R�VLPLODUHV�3DUD�GHWHUPLQDU�VL�FLHUWDV�PHUFDQFtDV�VRQ�GH OD�PLVPD�HVSHFLH�R�FODVH�TXH�ODV�PHUFDQFtDV�REMHWRGH�YDORUDFLyQ��VH�H[DPLQDUiQ�ODV�YHQWDV�TXH�VH�KDJDQ�HQ�HO� WHUULWRULR�QDFLRQDO�GHO�JUXSR�R�JDPDPiV� UHVWULQJLGR� GH� PHUFDQFtDV� LPSRUWDGDV� GH� OD� PLVPD� HVSHFLH� R� FODVH�� TXH� LQFOX\D� ODVPHUFDQFtDV�REMHWR�GH�YDORUDFLyQ�\�D�FX\R�UHVSHFWR�SXHGD�VXPLQLVWUDUVH�OD�LQIRUPDFLyQ�QHFHVDULD�/DV�PHUFDQFtDV�GH�OD�PLVPD�HVSHFLH�R�FODVH�SRGUiQ�VHU�PHUFDQFtDV� LPSRUWDGDV�GHO�PLVPR�SDtVTXH�ODV�PHUFDQFtDV�REMHWR�GH�YDORUDFLyQ�R�PHUFDQFtDV�LPSRUWDGDV�GH�RWURV�SDtVHV�������� 3DUD� HIHFWRV� GH� ORV� DUWtFXORV� ���� \� ����GH OD� /H\�� ORV� GHVSHUGLFLRV� TXH� VH� YD\DQ� D� GHVWLQDU� DOPHUFDGR�QDFLRQDO�FDXVDUiQ�ORV�LPSXHVWRV�D�OD�LPSRUWDFLyQ��FRQIRUPH�D�OD�FODVLILFDFLyQ�DUDQFHODULDTXH� OHV� FRUUHVSRQGD� HQ� HO� HVWDGR� HQ� TXH� VH� HQFXHQWUHQ� DO�PRPHQWR� GH� HIHFWXDU� HO� FDPELR� GHUpJLPHQ�3DUD�HOOR�� VH� WRPDUi� FRPR�EDVH�HO� YDORU� GH� WUDQVDFFLyQ�HQ� WHUULWRULR� QDFLRQDO��(Q� HVWH� FDVR�� ODVFXRWDV��EDVHV�JUDYDEOHV��WLSRV�GH�FDPELR�GH�PRQHGD��UHJXODFLRQHV�\�UHVWULFFLRQHV�QR�DUDQFHODULDV\�SURKLELFLRQHV�DSOLFDEOHV�VHUiQ�ODV�TXH�ULMDQ�HQ�OD�IHFKD�GH�SDJR�������9DORU�HQ�DGXDQD�SDUD�LPSRUWDFLRQHV�WHPSRUDOHV������� 3DUD� HIHFWRV� GHO� 7tWXOR� 7HUFHUR��&DStWXOR� ,,,�� 6HFFLyQ�3ULPHUD� GH� OD� /H\�� ODV�PDTXLODGRUDV� R� ODV3,7(;��SRGUiQ�GHWHUPLQDU� SURYLVLRQDOPHQWH�HO� YDORU�HQ�DGXDQD�GH� ODV�PHUFDQFtDV�TXH� LPSRUWHQWHPSRUDOPHQWH��FRQ�EDVH�HQ�OD�FDQWLGDG�TXH�KD\DQ�GHFODUDGR�SDUD�HIHFWRV�GHO�FRQWUDWR�GH�VHJXURGH�WUDQVSRUWH�GH�ODV�PHUFDQFtDV�LPSRUWDGDV�R�ELHQ��FRQ�FXDOTXLHU�RWUR�HOHPHQWR�REMHWLYR�HQ�HO�TXHVH�UHIOHMH�GLFKR�YDORU�&XDQGR� ODV� SHUVRQDV� D� TXH� VH� UHILHUH� HVWD� UHJOD� RSWHQ� SRU� FDPELDU� HO� UpJLPHQ� GH� LPSRUWDFLyQWHPSRUDO� D� GHILQLWLYD�� GHEHUiQ� GHWHUPLQDU� HO� QXHYR� YDORU� HQ� DGXDQD� GH� ODV� PHUFDQFtDV� HQ� HOSHGLPHQWR�GH�LPSRUWDFLyQ�GHILQLWLYD��FRQIRUPH�D�ODV�GLVSRVLFLRQHV�OHJDOHV�VHxDODGDV�HQ�HO�SiUUDIRDQWHULRU�� (O� DJHQWH� R� DSRGHUDGR� DGXDQDO� TXH� IRUPXOH� HO� QXHYR� SHGLPHQWR� GHEHUi� FRQVHUYDU� ODPDQLIHVWDFLyQ�GH�YDORU��ILUPDGD�SRU�HO�LPSRUWDGRU�R�VX�UHSUHVHQWDQWH�OHJDO�/D�RSFLyQ�HVWDEOHFLGD�HQ�HO�SULPHU SiUUDIR�GH�HVWD�UHJOD��SRGUi�VHU�HMHUFLGD�SRU�TXLHQHV�LPSRUWHQPHUFDQFtDV�SDUD�H[SRVLFLRQHV� LQWHUQDFLRQDOHV��HQ� ORV� WpUPLQRV�GHO�DUWtFXOR������ IUDFFLyQ� ,,,�GH� OD/H\��HQ�FX\R�FDVR�GHEHUiQ�SUHVHQWDU� OD�UHFWLILFDFLyQ�GHO�SHGLPHQWR�DQWHV�GH� OD�H[WUDFFLyQ�GH� ODVPHUFDQFtDV�������� 3DUD�HIHFWRV�GH�ORV�DUWtFXORV������VHJXQGR�SiUUDIR�\�����GH�OD�/H\��ODV�PDTXLODGRUDV�R�ODV�3,7(;�TXH� FDPELHQ� GHO� UpJLPHQ� GH� LPSRUWDFLyQ� WHPSRUDO� DO� GHILQLWLYR�� ORV� ELHQHV� GH� DFWLYR� ILMR� R� ODVPHUFDQFtDV�TXH�KXELHUHQ�LPSRUWDGR�SDUD�VRPHWHUODV�D�XQ�SURFHVR�GH�WUDQVIRUPDFLyQ��HODERUDFLyQR�UHSDUDFLyQ��SRGUiQ�DSOLFDU�OD�WDVD�DUDQFHODULD�SUHIHUHQFLDO�HVWDEOHFLGD�SRU�DOJ~Q�WUDWDGR�GH�OLEUHFRPHUFLR�DO�PRPHQWR�GH�UHDOL]DU�HO�FDPELR�GH�UpJLPHQ��VLHPSUH�TXH�FXPSODQ�FRQ�OR�VLJXLHQWH�$� 7UDWiQGRVH�GH�PHUFDQFtDV�TXH�KD\DQ�VXIULGR�XQ�SURFHVR�GH� WUDQVIRUPDFLyQ�� HODERUDFLyQ�RUHSDUDFLyQ��� 4XH� ODV� PHUFDQFtDV� KXELHUHQ� VLGR� LPSRUWDGDV� WHPSRUDOPHQWH� EDMR� OD� YLJHQFLD� GHOWUDWDGR�TXH�FRUUHVSRQGD��� 4XH�ODV�PHUFDQFtDV�KXELHUHQ�FXPSOLGR�FRQ�ODV�UHJODV�GH�RULJHQ�SUHYLVWDV�HQ�HO�WUDWDGRUHVSHFWLYR��DO�PRPHQWR�GH�VX�LQJUHVR�D�WHUULWRULR�QDFLRQDO��� 4XH�OD�PDTXLODGRUD�R�3,7(;�FXHQWH�FRQ�HO�FHUWLILFDGR�GH�RULJHQ�YiOLGR�TXH�DPSDUH�ODVFLWDGDV�PHUFDQFtDV��H[SHGLGR�SRU�HO�H[SRUWDGRU�GH�ODV�PLVPDV�HQ�WHUULWRULR�GH�OD�SDUWHH[SRUWDGRUD� DO�PRPHQWR� GH� VX� LPSRUWDFLyQ� WHPSRUDO� R� D�PiV� WDUGDU� HQ� XQ� SOD]R� QRPD\RU�D�XQ DxR�D�SDUWLU�GH�VX�LPSRUWDFLyQ�WHPSRUDO��� 4XH�HO�FHUWLILFDGR�GH�RULJHQ�VH�HQFXHQWUH�YLJHQWH�D�OD�IHFKD�GHO�FDPELR�GH�UpJLPHQ��� 4XH� OD�PDTXLODGRUD� R� 3,7(;�� FXHQWH� FRQ� OD� LQIRUPDFLyQ� \� GRFXPHQWDFLyQ� QHFHVDULDSDUD�DFUHGLWDU�TXH�HO�ELHQ�ILQDO� LQFRUSRUy�HQ�VX�SURGXFFLyQ�ODV�PHUFDQFtDV�LPSRUWDGDVWHPSRUDOPHQWH�� UHVSHFWR� GH� ODV� FXDOHV� VH� SUHWHQGH� DSOLFDU� OD� WDVD� DUDQFHODULDSUHIHUHQFLDO��$VLPLVPR��GHEHUi�SUHVHQWDU�WDOHV�GRFXPHQWRV�D�OD�DXWRULGDG�DGXDQHUD��HQFDVR�GH�VHUOH�UHTXHULGRV��� 4XH�HO�FDPELR�GH�UpJLPHQ�VH�HIHFW~H�GHQWUR�GHO�SOD]R�DXWRUL]DGR�SDUD�VX�SHUPDQHQFLDHQ�WHUULWRULR�QDFLRQDO�EDMR�HO�SURJUDPD�GH�PDTXLOD�R�3,7(;�UHVSHFWLYR��� 4XH�HO�DUDQFHO�SUHIHUHQFLDO�DSOLFDEOH�VHD�HO�TXH�FRUUHVSRQGD�D�ORV�LQVXPRV�H[WUDQMHURVLQWURGXFLGRV� EDMR� HO� UpJLPHQ� GH� LPSRUWDFLyQ� WHPSRUDO� DO� DPSDUR� GHO� SURJUDPDUHVSHFWLYR��\�QR�DO�ELHQ�ILQDO�%� 7UDWiQGRVH� GH� PHUFDQFtDV� LPSRUWDGDV� WHPSRUDOPHQWH� DO� DPSDUR� GH� ORV� SURJUDPDV� DQWHVFLWDGRV��TXH�QR�KD\DQ�VLGR�REMHWR�GH�WUDQVIRUPDFLyQ��HODERUDFLyQ�R�UHSDUDFLyQ��SURFHGHUi�OD



DSOLFDFLyQ� GH� OD� WDVD� DUDQFHODULD� SUHIHUHQFLDO�� VLHPSUH� TXH� VH� FXPSOD� FRQ� ORV� UHTXLVLWRVVHxDODGRV�HQ�HO�UXEUR�$���QXPHUDOHV��������������������\����DQWHULRUHV�(Q� ORV�FDVRV�GH� ORV�UXEURV�$��\�%��DQWHULRUHV�HO� LPSXHVWR�JHQHUDO�GH� LPSRUWDFLyQ�VH�GHWHUPLQDUiDSOLFDQGR� OD� WDVD� DUDQFHODULD� SUHIHUHQFLDO� YLJHQWH� D� OD� IHFKD� GH� HQWUDGD� GH� ODV� PHUFDQFtDV� DOWHUULWRULR� QDFLRQDO� HQ� ORV� WpUPLQRV� GHO� DUWtFXOR� ���� IUDFFLyQ� ,� GH� OD� /H\�� DFWXDOL]DGR� FRQIRUPH� DODUWtFXOR� ���$� GHO� &yGLJR� \� XQD� FDQWLGDG� HTXLYDOHQWH� DO� LPSRUWH� GH� ORV� UHFDUJRV� TXHFRUUHVSRQGHUtDQ�HQ�ORV�WpUPLQRV�GHO�DUWtFXOR����GHO�&yGLJR��D�SDUWLU�GHO�PHV�HQ�TXH�ODV�PHUFDQFtDVVH�LPSRUWHQ�WHPSRUDOPHQWH�\�KDVWD�TXH�ODV�PLVPDV�VH�SDJXHQ�&� 7UDWiQGRVH� GH� ELHQHV� GH� DFWLYR� ILMR� SURFHGHUi� OD� DSOLFDFLyQ� GH� OD� WDVD� DUDQFHODULDSUHIHUHQFLDO��VLHPSUH�TXH�VH�FXPSOD�FRQ�ORV�UHTXLVLWRV�VHxDODGRV�HQ�HO�UXEUR�$���QXPHUDOHV�������������������\����DQWHULRUHV�3DUD�HOOR��GHEHUiQ�HIHFWXDU�HO�FDPELR�GH�UpJLPHQ�HQ�XQ�SOD]R�QR�PD\RU�D���DxRV��D�SDUWLU�GHOD�IHFKD�GH�VX�LPSRUWDFLyQ�WHPSRUDO�HQ�HO�FDVR�GHO�7UDWDGR�GH�/LEUH�&RPHUFLR�GH�$PpULFD�GHO1RUWH��(Q�ORV�GHPiV�WUDWDGRV�GH� OLEUH�FRPHUFLR�VXVFULWRV�SRU�0p[LFR��VH�GHEHUi�HIHFWXDU�HOFDPELR�GH�UpJLPHQ�HQ�HO�SOD]R�GH�XQ�DxR�(Q� HVWH� VXSXHVWR� HO� LPSXHVWR� JHQHUDO� GH� LPSRUWDFLyQ� VH� GHWHUPLQDUi� DSOLFDQGR� OD� WDVDDUDQFHODULD�SUHIHUHQFLDO�YLJHQWH�DO�PRPHQWR�HQ�TXH�VH�HIHFW~H�HO� FDPELR�GH� UpJLPHQ�DO�GHLPSRUWDFLyQ�GHILQLWLYD�/RV� GHVSHUGLFLRV� TXH� VH� KD\DQ� REWHQLGR� HQ� WHUULWRULR� QDFLRQDO� \� TXH� VH� SUHWHQGDQ� GHVWLQDU� DOPHUFDGR�QDFLRQDO��HQ�QLQJ~Q�FDVR�SRGUiQ�VXMHWDUVH�DO� WUDWR�DUDQFHODULR�SUHIHUHQFLDO�SUHYLVWRV�HQORV�$FXHUGRV�&RPHUFLDOHV�R�HQ ORV�7UDWDGRV�GH�/LEUH�&RPHUFLR�VXVFULWRV�SRU�0p[LFR�������3DJR�GH�FRQWULEXFLRQHV�\�FXRWDV�FRPSHQVDWRULDV������� 3DUD�HIHFWRV�GH� ORV�DUWtFXORV�����SULPHU�SiUUDIR�GH� OD�/H\� \������ IUDFFLyQ� ,,�GHO�5HJODPHQWR�� ODVFRQWULEXFLRQHV� \� ODV� FXRWDV� FRPSHQVDWRULDV� VH� SDJDUiQ� SRU� ORV� LPSRUWDGRUHV� \� H[SRUWDGRUHVPHGLDQWH� HIHFWLYR�� GHSyVLWR� HQ� ILUPH�� FKHTXH� FHUWLILFDGR� GH� OD� FXHQWD� GHO� LPSRUWDGRU�� GHOH[SRUWDGRU��GHO�DJHQWH�DGXDQDO�R��HQ�VX�FDVR��GH�OD�VRFLHGDG�FUHDGD�SRU�ORV�DJHQWHV�DGXDQDOHV�7UDWiQGRVH�GH�RSHUDFLRQHV�GH�H[SRUWDFLyQ�H�LPSRUWDFLyQ�GH�PHUFDQFtDV�\�TXH�ODV�FRQWULEXFLRQHVDO� FRPHUFLR�H[WHULRU� \� ODV� FXRWDV� FRPSHQVDWRULDV� QR�H[FHGDQ� GH� ODV� FDQWLGDGHV� GH� ���������� \����������� UHVSHFWLYDPHQWH�� GLFKDV� FRQWULEXFLRQHV� \� FXRWDV� FRPSHQVDWRULDV� SRGUiQ� SDJDUVHPHGLDQWH�FKHTXH�GH� OD�FXHQWD�GHO�DJHQWH�R�DSRGHUDGR�DGXDQDO� TXH�SURPXHYD�HO� GHVSDFKR��VLQTXH�VHD�QHFHVDULR�TXH�GLFKR�FKHTXH�HVWp�FHUWLILFDGR�������� 3DUD�HIHFWRV�GHO�DUWtFXOR�����WHUFHU�SiUUDIR�GH�OD�/H\��WUDWiQGRVH�GH�LPSRUWDFLRQHV�TXH�DUULEHQ�SRUYtD�PDUtWLPD�R�DpUHD��TXH�SUHWHQGDQ�HIHFWXDUVH�HQ�HPEDUTXHV�SDUFLDOHV��FXDQGR�ORV�LPSRUWDGRUHVRSWHQ� SRU� HIHFWXDU� HO� SDJR� GH� ODV� FRQWULEXFLRQHV� HQ� XQD� IHFKD� DQWHULRU� D� OD� GHO� DUULER� GH� ODVPHUFDQFtDV� DO� WHUULWRULR� QDFLRQDO�� SRGUiQ� FRQVLGHUDU� TXH� ODV� FXRWDV�� EDVHV� JUDYDEOHV�� WLSRV� GHFDPELR�GH�PRQHGD��FXRWDV�FRPSHQVDWRULDV��UHJXODFLRQHV�\�UHVWULFFLRQHV�QR�DUDQFHODULDV��SUHFLRVHVWLPDGRV�\�SURKLELFLRQHV�DSOLFDEOHV��VHUiQ�ODV�TXH�ULMDQ�HQ�HO�PRPHQWR�GHO�SDJR�3DUD�HOOR��VHUi� LQGLVSHQVDEOH�TXH HO�SULPHU�HPEDUTXH�SDUFLDO�GH�GLFKDV�PHUFDQFtDV� VH�SUHVHQWHGHQWUR� GHO� SOD]R� HVWDEOHFLGR� HQ� HO� FLWDGR� DUWtFXOR� ��� \� TXH� ORV� VLJXLHQWHV� HPEDUTXHV� SDUFLDOHVFRUUHVSRQGDQ� D� ODV�PHUFDQFtDV� TXH� KD\DQ� DUULEDGR� DO� PLVPR� WLHPSR� \� HQ� HO� PLVPR� PHGLR� GHWUDQVSRUWH��GHELHQGR�GLFKRV�HPEDUTXHV�VHU�GHVSDFKDGRV�GHQWUR�GH�XQ�SOD]R�GH�WUHV�PHVHV�D�SDUWLUGH�OD�IHFKD�GH�SDJR�������� 3DUD�HIHFWRV�GHO�DUWtFXOR�����GHO�5HJODPHQWR��ODV�SHUVRQDV�TXH�KXELHUHQ�LPSRUWDGR�GHILQLWLYDPHQWHPHUFDQFtDV�HIHFWXDQGR�HO�SDJR�GH�ODV�FRQWULEXFLRQHV��H[FHSWR�HO�'7$�\��HQ�VX�FDVR��GH�ODV�FXRWDVFRPSHQVDWRULDV�PHGLDQWH�FXHQWD�DGXDQHUD�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�ORV�DUWtFXORV����\���GH OD�/H\��SRGUiQ�FRQVLGHUDU�WDOHV�PHUFDQFtDV�FRPR�H[SRUWDGDV�DO�H[WUDQMHUR�FXDQGR�REWHQJDQDXWRUL]DFLyQ�GH�OD�6(&2),�SDUD�RSHUDU�DO�DPSDUR�GH�SURJUDPDV�GH�PDTXLODGRUD�R�3,7(;�3DUD�HOOR��VHUi�LQGLVSHQVDEOH�TXH�VH�SUHVHQWHQ�VLPXOWiQHDPHQWH�SHGLPHQWRV�GH�H[SRUWDFLyQ�\�GHLPSRUWDFLyQ� WHPSRUDO� HQ� TXH� VH� DFUHGLWH� WHQHU� DXWRUL]DFLyQ� SDUD� LPSRUWDU� WDOHV� PHUFDQFtDV� DODPSDUR�GH�ORV�UHVSHFWLYRV�SURJUDPDV��QR�VLHQGR�QHFHVDULD�VX�SUHVHQWDFLyQ�ItVLFD�HQ�OD�DGXDQD�������� 3DUD�HIHFWRV�GH�ORV�DUWtFXORV����$�����$�\������VHJXQGR�SiUUDIR�GH�OD�/H\��VH�FRQVLGHUDQ�IRUPDV�GHJDUDQWtD� ILQDQFLHUD� HTXLYDOHQWHV� DO� GHSyVLWR� HQ� FXHQWDV� DGXDQHUDV� GH� JDUDQWtD�� ODV� OtQHDV� GHFUpGLWR�FRQWLQJHQWH�LUUHYRFDEOHV�TXH�RWRUJXHQ�ODV�LQVWLWXFLRQHV�GH�FUpGLWR�D�IDYRU�GH�OD�7HVRUHUtD�GHOD� )HGHUDFLyQ� R� ELHQ� PHGLDQWH� ILGHLFRPLVR� FRQVWLWXLGR� GH� FRQIRUPLGDG� FRQ� HO� LQVWUXFWLYR� GHRSHUDFLyQ�TXH�HPLWD�OD�6HFUHWDUtD�7UDWiQGRVH�GH�ORV�DUWtFXORV����\����GH�OD�/H\��HO�SDJR�GH�ORV�LPSXHVWRV�\�FXRWDV�FRPSHQVDWRULDVHQ� FXHQWDV� DGXDQHUDV� VH� SRGUi� HIHFWXDU� PHGLDQWH� GHSyVLWRV� HQ� HIHFWLYR� R� ELHQ� PHGLDQWHILGHLFRPLVR�FRQVWLWXLGR��GH�FRQIRUPLGDG�FRQ�HO�LQVWUXFWLYR�GH�RSHUDFLyQ�TXH�HPLWD�OD�6HFUHWDUtD�������� 3DUD�HIHFWRV�GH�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV����$�������������$�����\������VHJXQGR�SiUUDIR�GH�OD/H\�� ODV� LQVWLWXFLRQHV�GH�FUpGLWR�R�FDVDV�GH�EROVD� LQWHUHVDGDV�HQ�REWHQHU� OD�DXWRUL]DFLyQ�SDUD� ODDSHUWXUD�GH�FXHQWDV�DGXDQHUDV�R�FXHQWDV�DGXDQHUDV�GH�JDUDQWtD��GHEHUiQ�SUHVHQWDU�VROLFLWXG�SRU



HVFULWR�DQWH�OD�7HVRUHUtD�GH�OD�)HGHUDFLyQ�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�TXH�HVWDEOHFH�HO�DUWtFXOR���GHO�&yGLJR��D�OD�TXH�GHEHUiQ�DFRPSDxDU�ORV�VLJXLHQWHV�GRFXPHQWRV�$� /D�UHVROXFLyQ�SRU�OD�TXH�VH�DXWRUL]D�OD�RUJDQL]DFLyQ�\�RSHUDFLyQ�GH�XQD�LQVWLWXFLyQ�GH�EDQFDP~OWLSOH�� HPLWLGD�SRU� HO� 6HFUHWDULR� GH�+DFLHQGD� \�&UpGLWR�3~EOLFR�� D� WUDYpV� GH� OD�'LUHFFLyQ*HQHUDO�GH�%DQFD�\�$KRUUR��R�OD�FRQVWDQFLD�GH�LQVFULSFLyQ�HQ�OD�VHFFLyQ�GH�LQWHUPHGLDULRV�GHO5HJLVWUR� 1DFLRQDO� GH� 9DORUHV� H� ,QWHUPHGLDULRV�� RWRUJDGD� SRU� OD� -XQWD� GH� *RELHUQR� GH� OD&RPLVLyQ�1DFLRQDO�%DQFDULD�\�GH�9DORUHV��VHxDODQGR�GHQRPLQDFLyQ�R�UD]yQ�VRFLDO��GRPLFLOLRILVFDO�\�5)&�GH�OD�LQVWLWXFLyQ�GH�FUpGLWR�R�FDVD�GH�EROVD�%� &RSLD� FHUWLILFDGD� GHO� SRGHU� QRWDULDO� FRQ� TXH� VH� DFUHGLWD� OD� SHUVRQDOLGDG� GHO� UHSUHVHQWDQWHOHJDO�&� (VFULWR� HQ� HO� TXH� VH� VHxDOHQ� ORV� UHTXLVLWRV�SDUD� OD� DSHUWXUD� GH� XQD� FXHQWD� DGXDQHUD�� XQDFXHQWD�DGXDQHUD�GH�JDUDQWtD�\�SDUD�VX�RSHUDFLyQ��GH�DFXHUGR�FRQ�HO�LQVWUXFWLYR�GH�RSHUDFLyQTXH�HPLWD�OD�6HFUHWDUtD�'� 3UR\HFWR� GH� FRQWUDWR� GH� DSHUWXUD� GH� OD� FXHQWD� DGXDQHUD� \� FXHQWD� DGXDQHUD� GH� JDUDQWtD�FRQWHPSODQGR� ODV� RSFLRQHV� GH� JDUDQWtD� ILQDQFLHUD�PHGLDQWH� HO� GHSyVLWR� R� OtQHD� GH� FUpGLWRFRQWLQJHQWH�(� )RUPDWR�GH�FRQVWDQFLD�GH�GHSyVLWR�R�JDUDQWtD�TXH�FXPSOD�FRQ� ORV� UHTXLVLWRV�TXH�VHxDOD� ODUHJOD���������GH�OD�SUHVHQWH�5HVROXFLyQ�)� )RUPDWR�GH�VROLFLWXG�GH� OLEHUDFLyQ�GH�JDUDQWtD�TXH�FXPSOD�FRQ� ORV� UHTXLVLWRV�TXH�VHxDOD� ODUHJOD���������GH�OD�SUHVHQWH�5HVROXFLyQ�*� 5HODFLyQ�GH� ODV�VXFXUVDOHV�X�RILFLQDV�HQ� ODV�TXH�VH�HIHFWXDUiQ� ODV�RSHUDFLRQHV�GH�FXHQWDVDGXDQHUDV�R�FXHQWDV�DGXDQHUDV�GH�JDUDQWtD��HQ�VX�FDVR�/R� GLVSXHVWR� HQ� HVWD� UHJOD� VHUi� DSOLFDEOH� VLQ� SHUMXLFLR� GH� ORV� UHTXLVLWRV� \� OLQHDPLHQWRV� TXHHVWDEOH]FD�OD�7HVRUHUtD�GH�OD�)HGHUDFLyQ�/D� 7HVRUHUtD� GH� OD� )HGHUDFLyQ� HPLWLUi� OD� UHVROXFLyQ� FRUUHVSRQGLHQWH� HQ� XQ� SOD]R� GH� XQ� PHVFRQWDGR�D�SDUWLU�GH�OD�IHFKD�HQ�TXH�VH�KD\D�SUHVHQWDGR�OD�VROLFLWXG�FRQ�ORV�UHTXLVLWRV�\�DQH[RV�DTXH�VH�UHILHUH�OD�SUHVHQWH�UHJOD��PHGLDQWH�RILFLR�GH�DXWRUL]DFLyQ��FRQ�YLJHQFLD�KDVWD�HO�~OWLPR�GtD�GHIHEUHUR� GHO� DxR� LQPHGLDWR� SRVWHULRU�� FRQWDGR� D� SDUWLU� GH� VX� H[SHGLFLyQ�� \� VH� SRGUi� VROLFLWDU� VXDPSOLDFLyQ� R� UHQRYDFLyQ� DQWHV� GHO� YHQFLPLHQWR� GH� GLFKR� SOD]R�� VLHPSUH� TXH� OD� LQVWLWXFLyQ� VLJDFXPSOLHQGR� FRQ� ORV� UHTXLVLWRV� \� REOLJDFLRQHV� SUHYLVWRV� HQ� OD� /H\�� HO� 5HJODPHQWR�� OD� SUHVHQWH5HVROXFLyQ�� OD� DXWRUL]DFLyQ� UHVSHFWLYD� \� ORV� LQVWUXFWLYRV� GH� RSHUDFLyQ� \� QR� KD\D� LQFXUULGR� HQLQFXPSOLPLHQWR�R�KD\D�VLGR�REMHWR�GH�OD�LPSRVLFLyQ�GH�VDQFLRQHV�UHODFLRQDGDV�FRQ�OD�RSHUDFLyQ�GHODV�FXHQWDV�DGXDQHUDV�R�FXHQWDV�DGXDQHUDV�GH�JDUDQWtD��/D�7HVRUHUtD�GH� OD�)HGHUDFLyQ�HQYLDUiFRSLD�GH�ODV�DXWRUL]DFLRQHV�TXH�HPLWD�GH�FRQIRUPLGDG�FRQ�HVWD�UHJOD��D�OD�$GPLQLVWUDFLyQ�*HQHUDOGH�5HFDXGDFLyQ��D�OD�$GPLQLVWUDFLyQ�&HQWUDO�GH�&RQWDELOLGDG�\�*ORVD�DGVFULWD�D�OD�$GPLQLVWUDFLyQ*HQHUDO�GH�$GXDQDV��D�OD�$GPLQLVWUDFLyQ�*HQHUDO�GH�*UDQGHV�&RQWULEX\HQWHV�\�D�OD�$GPLQLVWUDFLyQ&HQWUDO�GH�&RPHUFLR�([WHULRU�DGVFULWD�D�OD�$*$))�(O�LQFXPSOLPLHQWR�GH�FXDOTXLHUD�GH�ODV�REOLJDFLRQHV�SUHYLVWDV�HQ�OD�/H\��HO�5HJODPHQWR��OD�SUHVHQWH5HVROXFLyQ��OD�DXWRUL]DFLyQ�UHVSHFWLYD�R� ORV� LQVWUXFWLYRV�GH�RSHUDFLyQ�GDUi� OXJDU�D� OD�FDQFHODFLyQGH�OD�DXWRUL]DFLyQ�/DV�LQVWLWXFLRQHV�GH�FUpGLWR�R�FDVDV�GH�EROVD�DXWRUL]DGDV�SRU� OD�7HVRUHUtD�GH� OD�)HGHUDFLyQ�SDUDRSHUDU�FXHQWDV�DGXDQHUDV�D�TXH�VH�UHILHUHQ�ORV�DUWtFXORV����\����GH�OD�/H\�VRQ�£(UURU�1R�VH�HQFXHQWUD�HO�RULJHQ�GH�OD�UHIHUHQFLD� %DQFRPHU��6�$�£(UURU�1R�VH�HQFXHQWUD�HO�RULJHQ�GH�OD�UHIHUHQFLD� %DQFR�1DFLRQDO�GH�0p[LFR��6�$�£(UURU�1R�VH�HQFXHQWUD�HO�RULJHQ�GH�OD�UHIHUHQFLD� %LWDO��6�$�£(UURU�1R�VH�HQFXHQWUD�HO�RULJHQ�GH�OD�UHIHUHQFLD� %XUVDPH[��6�$��GH�&�9�£(UURU�1R�VH�HQFXHQWUD�HO�RULJHQ�GH�OD�UHIHUHQFLD� 2SHUDGRUD�GH�%ROVD��6�$��GH�&�9�£(UURU�1R�VH�HQFXHQWUD�HO�RULJHQ�GH�OD�UHIHUHQFLD� 9HFWRU�&DVD�GH�%ROVD��6�$��GH�&�9�������� /DV� LQVWLWXFLRQHV� GH� FUpGLWR� R� FDVDV� GH� EROVD� TXH� REWHQJDQ� DXWRUL]DFLyQ� SDUD� OD� DSHUWXUD� GHFXHQWDV� DGXDQHUDV� R� FXHQWDV� DGXDQHUDV� GH� JDUDQWtD� HQ� ORV� WpUPLQRV� GH� OD� UHJOD� �������� GH� ODSUHVHQWH�5HVROXFLyQ��GHEHUiQ�FXPSOLU�FRQ�ODV�REOLJDFLRQHV�SUHYLVWDV�HQ�OD�/H\��HO�5HJODPHQWR��HOLQVWUXFWLYR�GH�RSHUDFLyQ�TXH�HPLWD�OD�6HFUHWDUtD�\�OD�DXWRUL]DFLyQ�UHVSHFWLYD�/DV�LQVWLWXFLRQHV�GH�FUpGLWR�R�FDVDV�GH�EROVD�TXH�FXHQWHQ�FRQ�OD�DXWRUL]DFLyQ�UHVSHFWLYD�GHEHUiQWUDQVIHULU� ODV� FDQWLGDGHV� GHSRVLWDGDV� PiV� VXV� UHQGLPLHQWRV�� HQWHUDU� ORV� LPSRUWHV� JDUDQWL]DGRVPHGLDQWH� OtQHD� GH� FUpGLWR� FRQWLQJHQWH� R� WUDQVIHULU� HO� LPSRUWH� GHO� SDWULPRQLR� GHO� ILGHLFRPLVR� D� ODFXHQWD�TXH�VHxDOH�OD�7HVRUHUtD�GH�OD�)HGHUDFLyQ��GH�FRQIRUPLGDG�FRQ�OR�VLJXLHQWH�$� 7UDWiQGRVH�GH�ODV�JDUDQWtDV�RWRUJDGDV�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����$��IUDFFLyQ�,,�GH�OD/H\��D�PiV�WDUGDU�DO�VHJXQGR�GtD�KiELO�VLJXLHQWH�D�DTXHO�HQ�TXH�WUDQVFXUUD�XQ�SOD]R�GH�WUHLQWDGtDV�QDWXUDOHV��FRQWDGR�D�SDUWLU�GH�OD�IHFKD�GH�H[SHGLFLyQ�GH�OD�FRQVWDQFLD��VLHPSUH�TXH�QRVH�KD\D� VROLFLWDGR� OD� OLEHUDFLyQ�GH� OD�JDUDQWtD�HQ� ORV� WpUPLQRV�GH� OD� UHJOD� ��������� GH� HVWD5HVROXFLyQ�



%� 7UDWiQGRVH�GH�OD�JDUDQWtD�D�TXH�VH�UHILHUHQ�ODV�UHJODV�����������UXEUR�)��\�����������UXEUR�'�GH� OD� SUHVHQWH�5HVROXFLyQ�� D�PiV� WDUGDU� DO� VHJXQGR�GtD� KiELO� VLJXLHQWH� D�DTXHO� HQ� TXH� ODDXWRULGDG�FRPSHWHQWH�OH�LQIRUPH�TXH�VH�KD�GLFWDGR�UHVROXFLyQ�ILUPH�HQ�OD�TXH�VH�GHWHUPLQHQORV�FUpGLWRV�ILVFDOHV�RPLWLGRV�&� 3DUD�HIHFWRV�GHO�DUWtFXOR�����VHJXQGR�SiUUDIR�GH� OD�/H\��D�PiV� WDUGDU�DO�VHJXQGR�GtD�KiELOVLJXLHQWH�D�DTXHO� HQ�TXH� OD� DXWRULGDG� FRPSHWHQWH� OH� LQIRUPH� TXH� VH� KD� GLFWDGR� UHVROXFLyQILUPH�HQ�OD�TXH�VH�GHWHUPLQHQ�ORV�FUpGLWRV�ILVFDOHV�RPLWLGRV�'� 3DUD�HIHFWRV�GH�OD�UHJOD����������~OWLPR�SiUUDIR�GH�HVWD�5HVROXFLyQ��D�PiV�WDUGDU�DO�VHJXQGRGtD�KiELO�VLJXLHQWH�D�DTXHO�HQ�TXH�WUDQVFXUUD�XQ�SOD]R�GH�FXDUHQWD�GtDV�QDWXUDOHV�FRQWDGRV�DSDUWLU� GH� OD� IHFKD� GH� H[SHGLFLyQ� GH� OD� FRQVWDQFLD�� VLHPSUH� TXH� QR� VH� KD\D� VROLFLWDGR� ODOLEHUDFLyQ�GH�OD�JDUDQWtD�HQ�ORV�WpUPLQRV�GH�OD�UHJOD����������GH�HVWD�5HVROXFLyQ�������� 3DUD�HIHFWRV�GH�ORV�DUWtFXORV����$�������������$�\������VHJXQGR�SiUUDIR�GH�OD�/H\�\ �����IUDFFLyQ�,,GHO� 5HJODPHQWR�� ODV� FRQVWDQFLDV� GH� GHSyVLWR� R� JDUDQWtD� GHEHUiQ� H[SHGLUVH� SRU� WULSOLFDGR� \FRQWHQHU�ORV�VLJXLHQWHV�GDWRV�$� 'HQRPLQDFLyQ� R� UD]yQ� VRFLDO� GH� OD� LQVWLWXFLyQ� GH� FUpGLWR� R� FDVD� GH� EROVD� TXH� PDQHMD� ODFXHQWD�%� 1~PHUR�GH�FRQWUDWR�&� 1~PHUR�GH�IROLR�\�IHFKD�GH�H[SHGLFLyQ�GH�OD�FRQVWDQFLD�GH�GHSyVLWR�R�JDUDQWtD�'� 1RPEUH��GHQRPLQDFLyQ�R�UD]yQ�VRFLDO��GRPLFLOLR�ILVFDO�\�FODYH�GHO�5)&�GHO�LPSRUWDGRU��HQ�VXFDVR�(� ,PSRUWH�WRWDO�FRQ�Q~PHUR�\�OHWUD�TXH�DPSDUD�OD�FRQVWDQFLD�)� (O� WLSR�GH�RSHUDFLyQ�DGXDQHUD��VHxDODQGR�OD�GLVSRVLFLyQ�OHJDO�DSOLFDEOH�GH�FRQIRUPLGDG�FRQORV�DUWtFXORV������������$��IUDFFLyQ�,�����$��IUDFFLyQ�,,�\������VHJXQGR�SiUUDIR�GH�OD�/H\�*� (O�WLSR�GH�JDUDQWtD�RWRUJDGD�GH�FRQIRUPLGDG�FRQ�OD�UHJOD��������+� /RV�GHPiV�TXH�VH�HVWDEOH]FDQ�HQ�HO�LQVWUXFWLYR�GH�RSHUDFLyQ�HPLWLGR�SRU�OD�6HFUHWDUtD�(O�SULPHU�HMHPSODU�GH�OD�FRQVWDQFLD�VHUi�SDUD�HO�LPSRUWDGRU��HO�VHJXQGR�SDUD�OD�DGXDQD�\�HO�WHUFHURSDUD�OD�LQVWLWXFLyQ�HPLVRUD�(Q�HO�FDVR�GH� ODV�FRQVWDQFLDV�TXH�VH�HPLWDQ�SDUD�HIHFWRV�GHO�DUWtFXOR����$�� IUDFFLyQ� ,�GH� OD�/H\�DGLFLRQDOPHQWH� VH� GHEHUi� LQGLFDU� VL� FRQVWLWX\H� XQD� JDUDQWtD� LQGLYLGXDO� R� JOREDO�� (Q� HVWH� ~OWLPRFDVR�� VH� GHEHUi� VHxDODU� HO� SHULRGR�TXH�DPSDUD�� TXH� QR H[FHGHUi� GH� VHLV�PHVHV� D� SDUWLU� GH� ODIHFKD�GH�H[SHGLFLyQ�(Q�HO�FDVR�GH�ODV�FRQVWDQFLDV�TXH�VH�HPLWDQ�SDUD�HIHFWRV�GHO�DUWtFXOR������VHJXQGR�SiUUDIR�GH�OD/H\�� DGLFLRQDOPHQWH�VH�GHEHUi� LQGLFDU� HO� Q~PHUR� \� IHFKD� GHO� SHGLPHQWR� UHVSHFWLYR�� DVt� FRPR� HOQ~PHUR�GHO�DFWD�GH�LQLFLR�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�HQ�0DWHULD�$GXDQHUD�(Q� HO� FDVR� GH� ODV� FRQVWDQFLDV� TXH� VH� HPLWDQ� SDUD� HIHFWRV� GH� ODV� UHJODV� ���������� UXEUR� )�� \����������UXEUR�'��GH�HVWD�5HVROXFLyQ��DGLFLRQDOPHQWH�VH�GHEHUi�VHxDODU�HO�SHULRGR�TXH�DPSDUD�������� 3DUD� ORV�HIHFWRV�GH� OR� GLVSXHVWR�HQ� ODV� UHJODV���������� \� ��������� GH� OD� SUHVHQWH�5HVROXFLyQ�� ODVROLFLWXG�GH�OLEHUDFLyQ�GH�OD�JDUDQWtD�GHEHUi�FRQWHQHU�OD�VLJXLHQWH�LQIRUPDFLyQ�$� 'HQRPLQDFLyQ�R�UD]yQ�VRFLDO�GH�OD�LQVWLWXFLyQ�GH�FUpGLWR�R�FDVD�GH�EROVD�%� 1~PHUR�GH�IROLR�\�IHFKD�GH�H[SHGLFLyQ�GHO�FRQWUDWR�\�GH�OD�FRQVWDQFLD�GH�GHSyVLWR�R�JDUDQWtD�&� 1RPEUH��GHQRPLQDFLyQ�R�UD]yQ�VRFLDO��GRPLFLOLR�ILVFDO�\�FODYH�GHO�5)&�GHO�FRQWULEX\HQWH�'� )HFKD�GH�OD�OLEHUDFLyQ�GH�OD�JDUDQWtD�(� (Q�HO�FDVR�GH�WUiQVLWR��Q~PHUR�\�IHFKD�GHO�SHGLPHQWR�GH�WUiQVLWR�)� (Q�HO�FDVR�GH�LPSRUWDFLRQHV�VXMHWDV�D�SUHFLRV�HVWLPDGRV��Q~PHUR�\�IHFKD�GHO�SHGLPHQWR�GHLPSRUWDFLyQ�*� (Q�HO�FDVR�GH�VXVWLWXFLyQ�GH�HPEDUJR��Q~PHUR�\�IHFKD�GHO�RILFLR�GH�DXWRUL]DFLyQ�GH�OLEHUDFLyQGH�OD�JDUDQWtD�+� (Q�HO�FDVR�GH�ODV�FRQVWDQFLDV�TXH�VH�HPLWDQ�SDUD�HIHFWRV�GH�ODV�UHJODV�����������UXEUR�)��\����������UXEUR�'��GH�HVWD�5HVROXFLyQ��Q~PHUR�\�IHFKD�GHO�RILFLR�GH�DXWRUL]DFLyQ�GH�OLEHUDFLyQGH�OD�JDUDQWtD��HPLWLGR�SRU�DXWRULGDG�FRPSHWHQWH�,� 1~PHUR�\�IHFKD�GHO�RILFLR�GH�DXWRUL]DFLyQ�GH�OLEHUDFLyQ�GH�OD�JDUDQWtD��HPLWLGR�SRU�DXWRULGDGFRPSHWHQWH� HQ� ORV� WpUPLQRV� GH� OD� UHJOD� ��������� GH� HVWD� 5HVROXFLyQ�� FXDQGR� OD� DXWRULGDGDGXDQHUD�KXELHVH�SUHVHQWDGR�DYLVR�GHO�LQLFLR�GH�VXV�IDFXOWDGHV�GH�FRPSUREDFLyQ�/R�DQWHULRU�VLQ�SHUMXLFLR�GH�ORV�GHPiV�UHTXLVLWRV�TXH�HVWDEOH]FD�OD�LQVWLWXFLyQ�GH�FUpGLWR�R�FDVD�GHEROVD�FRUUHVSRQGLHQWH�������� 3DUD�HIHFWRV�GH�ORV�DUWtFXORV����\����GH�OD�/H\��HO�DJHQWH�R�DSRGHUDGR�DGXDQDO�GHEHUi�LQGLFDU�HQ�HOSHGLPHQWR�GH� LPSRUWDFLyQ� OD�FODYH�TXH�FRUUHVSRQGD�FRQIRUPH�DO�$SpQGLFH���GHO�$QH[R����GH� ODSUHVHQWH� 5HVROXFLyQ� \� ORV� GDWRV� GH� OD� FRQVWDQFLD� GH� GHSyVLWR� TXH� DPSDUH� OD� RSHUDFLyQ� HQ� ORVWpUPLQRV�GH�OD�UHJOD���������GH�OD�SUHVHQWH�5HVROXFLyQ��GHELHQGR�DQH[DU�HO�HMHPSODU�GH� OD�PLVPDTXH�FRUUHVSRQGD�D�OD�DGXDQD�3DUD� HIHFWRV� GH� ORV� DUWtFXORV� ����� IUDFFLyQ� ,,,� \� ����� IUDFFLyQ� ,,,� \� VHJXQGR� SiUUDIR� \� ��� GHO5HJODPHQWR��DO�SHGLPHQWR�GH�H[SRUWDFLyQ�VH�GHEHUi�DQH[DU� OD� ³'HFODUDFLyQ�SDUD�PRYLPLHQWR�HQ



FXHQWD�DGXDQHUD�GH�PHUFDQFtDV� LPSRUWDGDV�FRQIRUPH�DO� DUWtFXOR� ��� GH�/$´� R� ³'HFODUDFLyQ�SDUDPRYLPLHQWR� HQ� FXHQWD� DGXDQHUD� GH� ELHQHV� LPSRUWDGRV� FRQIRUPH� DO� DUWtFXOR� ��� GH� /$´�� VHJ~QFRUUHVSRQGD�� TXH� IRUPDQ� SDUWH� GHO� $QH[R� �� GH� OD� SUHVHQWH� 5HVROXFLyQ��PLVPD TXH� GHEHUi� VHUSUHVHQWDGD�HQ�RULJLQDO�FRQ�FRSLD�GHO�SHGLPHQWR�GH�LPSRUWDFLyQ�FRUUHVSRQGLHQWH��D�OD�LQVWLWXFLyQ�GHFUpGLWR� R� FDVD� GH� EROVD�� SDUD� TXH� VH� DERQHQ� D� OD� FXHQWD� GHO� LPSRUWDGRU� ODV� FDQWLGDGHVPDQLIHVWDGDV�HQ�GLFKD�GHFODUDFLyQ�&XDQGR� VH� SUHVHQWH� XQD� GHFODUDFLyQ� SDUD�PRYLPLHQWR� HQ� FXHQWD� DGXDQHUD� FRPSOHPHQWDULD�� VHGHEHUi�DQH[DU�D�OD�PLVPD�XQD�FRSLD�GH�OD�GHFODUDFLyQ�RULJLQDO�TXH�VH�UHFWLILFD�\�GHO�SHGLPHQWR�GHH[SRUWDFLyQ�DO�TXH�FRUUHVSRQGD��������� 3DUD�HIHFWRV�GH�ORV�DUWtFXORV�����WHUFHU�SiUUDIR�GH�OD�/H\�\������IUDFFLyQ�,9�GHO�5HJODPHQWR�QR�VH�FRQVLGHUDQ�GHVWLQDGRV�DO�PHUFDGR�QDFLRQDO� ORV�GHVSHUGLFLRV�TXH�VH�KXELHUDQ�GHVWUXLGR�HQORV� WpUPLQRV� GHO� DUWtFXOR� ���� GHO� 5HJODPHQWR�� 3DUD� VROLFLWDU� OD� GHYROXFLyQ� GH� ORV� GHSyVLWRV� HQFXHQWDV�DGXDQHUDV�TXH�FRUUHVSRQGDQ�D�GLFKRV�GHVSHUGLFLRV��GHEHUi�SUHVHQWDUVH� OD� ³'HFODUDFLyQSDUD�PRYLPLHQWR�HQ�FXHQWD�DGXDQHUD�GH�PHUFDQFtDV� LPSRUWDGDV� FRQIRUPH�DO�DUWtFXOR����GH�/$´TXH� IRUPD� SDUWH� GHO� $QH[R� �� GH� OD� SUHVHQWH� 5HVROXFLyQ�� HQ� OD� TXH� VH� SUHFLVH� HO� LPSRUWH� DUHFXSHUDU�� FRSLD� GHO� SHGLPHQWR� GH� LPSRUWDFLyQ� FRUUHVSRQGLHQWH� \� GHO� DFWD� GH� GHVWUXFFLyQUHVSHFWLYD��������� 3DUD�HIHFWRV�GHO� DUWtFXOR����� IUDFFLyQ� ,�� LQFLVR�H�� \� ���$�� IUDFFLyQ� ,� GH� OD� /H\�� HO� DJHQWH� RDSRGHUDGR� DGXDQDO� GHEHUi� LQGLFDU� HQ� HO� SHGLPHQWR� GH� LPSRUWDFLyQ� OD� FODYH� TXH� FRUUHVSRQGDFRQIRUPH�DO�$SpQGLFH���GHO�$QH[R����GH�HVWD�5HVROXFLyQ�\�ORV�GDWRV�GH�OD�FRQVWDQFLD�GH�GHSyVLWRR�JDUDQWtD�TXH�DPSDUH�OD�RSHUDFLyQ�HQ�ORV�WpUPLQRV�GH�OD�UHJOD���������GH�OD�SUHVHQWH�5HVROXFLyQ�GHELHQGR�DQH[DU�HO�HMHPSODU�GH�OD�PLVPD�TXH�FRUUHVSRQGD�D�OD�DGXDQD�&XDQGR� VH� LPSRUWHQ� PHUFDQFtDV� TXH� VH� HQFXHQWUHQ� VXMHWDV� D� XQ� SUHFLR� HVWLPDGR� \� HO� YDORUGHFODUDGR� HQ� HO� SHGLPHQWR� VHD� VXSHULRU� D� GLFKR� SUHFLR� \� FXDQGR� VH� LPSRUWHQ�PHUFDQFtDV� FX\DIUDFFLyQ�DUDQFHODULD�HVWp�VXMHWD�D�XQ�SUHFLR�HVWLPDGR�SHUR�VX�GHVFULSFLyQ�QR�VH�HQFXHQWUH�VXMHWD�DGLFKR�SUHFLR��VH�DQRWDUi�HQ�HO�SHGLPHQWR� OD�FODYH� ³(;´�FRQIRUPH�DO�$SpQGLFH���GHO�$QH[R����GHHVWD�5HVROXFLyQ�3DUD� VROLFLWDU� OD� OLEHUDFLyQ� GH� OD� JDUDQWtD�� HO� LPSRUWDGRU� GHEHUi� SUHVHQWDU� DQWH� OD� LQVWLWXFLyQ� GHFUpGLWR�R�FDVD�GH�EROVD�HPLVRUD�GH�OD�FRQVWDQFLD��FRSLD�GHO�SHGLPHQWR�GH�LPSRUWDFLyQ��HO�HMHPSODUGH� OD�FRQVWDQFLD�GH�GHSyVLWR�R�JDUDQWtD�GHVWLQDGD�DO� LPSRUWDGRU�\� OD�VROLFLWXG�GH� OLEHUDFLyQ�GH� ODJDUDQWtD�FRQIRUPH�DO�DUWtFXOR����$�GH� OD�/H\��FXDQGR�KD\D�WUDQVFXUULGR�HO�SOD]R�GH�VHLV�PHVHV�DSDUWLU�GH�OD�LPSRUWDFLyQ�VLQ�TXH�OD�DXWRULGDG�DGXDQHUD�OH�KD\D�DYLVDGR�D�OD�LQVWLWXFLyQ�GH�FUpGLWR�RFDVD� GH� EROVD�� HO� LQLFLR� GHO� HMHUFLFLR� GH� VXV� IDFXOWDGHV� GH� FRPSUREDFLyQ�� VDOYR� TXH� VH� WUDWH� GHJDUDQWtD� JOREDO� RWRUJDGD� HQ� ORV� WpUPLQRV� GH� OD� 5HVROXFLyQ� TXH� HVWDEOHFH� HO� PHFDQLVPR� SDUDJDUDQWL]DU�HO�SDJR�GH�FRQWULEXFLRQHV�HQ�PHUFDQFtDV�VXMHWDV�D�SUHFLRV�HVWLPDGRV�SRU�OD�6HFUHWDUtDGH�+DFLHQGD�\�&UpGLWR�3~EOLFR��HQ�FX\R�FDVR�HO�SOD]R�VHUi�GH�VHLV�PHVHV�D�SDUWLU�GHO�YHQFLPLHQWRGHO�SOD]R�DPSDUDGR�SRU�OD�FRQVWDQFLD�GH�GHSyVLWR�/D� OLEHUDFLyQ� GH� OD� JDUDQWtD� HQ� QLQJ~Q� FDVR� VH� HQWHQGHUi� FRPR� XQD� UHVROXFLyQ� D� IDYRU� GHOLPSRUWDGRU�\�SURFHGHUi�HQ�ORV�WpUPLQRV�GH�HVWD�5HVROXFLyQ��VLQ�SHUMXLFLR�GH�TXH�OD�DXWRULGDG�SXHGDHMHUFHU�FRQ�SRVWHULRULGDG�VXV�IDFXOWDGHV�GH�FRPSUREDFLyQ�&XDQGR� OD� DXWRULGDG� DGXDQHUD� FRPSHWHQWH� DYLVH� D� OD� LQVWLWXFLyQ� GH� FUpGLWR� R� FDVD� GH� EROVDDXWRUL]DGD�HO� LQLFLR� GHO� HMHUFLFLR�GH� VXV� IDFXOWDGHV�GH� FRPSUREDFLyQ� VREUH� OD� LPSRUWDFLyQ� GH� ODVPHUFDQFtDV� TXH� DPSDUH� OD� FRQVWDQFLD� GH� GHSyVLWR� R� JDUDQWtD�� QR� SURFHGHUi� OD� OLEHUDFLyQ� GH� ODJDUDQWtD� KDVWD� HQ� WDQWR� QR� VHD� DXWRUL]DGD�� 3DUD� WDOHV� HIHFWRV�� FXDQGR� OD� DXWRULGDG� DGXDQHUDUHVXHOYD� HQ� IRUPD� DEVROXWRULD� HO� SURFHGLPLHQWR� FRUUHVSRQGLHQWH�� GHEHUi� HPLWLU� DO� SDUWLFXODU� XQRILFLR�HQ�HO�TXH�DXWRULFH�OD�OLEHUDFLyQ�GH�OD�JDUDQWtD��TXH�HO�LQWHUHVDGR�GHEHUi�DQH[DU�D�VX�VROLFLWXGGH�OLEHUDFLyQ�GH�OD�JDUDQWtD�4XLHQHV�HIHFW~HQ�OD�LPSRUWDFLyQ�GHILQLWLYD�GH�PHUFDQFtDV�HQ�HO�SHULRGR�FRPSUHQGLGR�HQWUH�HO���GHDEULO� GH� ����� \� HO� ��� GH� MXQLR GH� ����� \� GHFODUHQ� HQ� HO� SHGLPHQWR� XQ� YDORU� LQIHULRU� DO� SUHFLRHVWLPDGR� TXH� Gp� D� FRQRFHU� OD� 6HFUHWDUtD� PHGLDQWH� UHJODV�� GHEHUiQ� RWRUJDU� OD� JDUDQWtDFRUUHVSRQGLHQWH��GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�YLJHQWHV�KDVWD�HO����GH�PDU]R�GH�������������� 3DUD� HIHFWRV� GHO� DUWtFXOR� ���$�� IUDFFLyQ� ,,�� ����� IUDFFLyQ� ,,,� \� ����� IUDFFLyQ� ,� GH� OD� /H\�� HODJHQWH�R�DSRGHUDGR�DGXDQDO�GHEHUi�LQGLFDU�HQ�HO�SHGLPHQWR�GH�WUiQVLWR�OD�FODYH�TXH�FRUUHVSRQGDFRQIRUPH�DO�$SpQGLFH���GHO�$QH[R����GH�HVWD�5HVROXFLyQ�\�ORV�GDWRV�GH�OD�FRQVWDQFLD�GH�GHSyVLWRR�JDUDQWtD�TXH�DPSDUH�OD�RSHUDFLyQ�HQ�ORV�WpUPLQRV�GH�OD�UHJOD���������GH�OD�SUHVHQWH�5HVROXFLyQ�GHELHQGR�DQH[DU�HO�HMHPSODU�GH�OD�PLVPD�TXH�FRUUHVSRQGD�D�OD�DGXDQD�&XDQGR�VH�HIHFW~H�HO�WUiQVLWR�LQWHUQR�R�LQWHUQDFLRQDO�GH�PHUFDQFtDV�TXH�VH�HQFXHQWUHQ�OLVWDGDV�HQHO�$QH[R����GH�HVWD�5HVROXFLyQ�\�GH�FRQIRUPLGDG�FRQ� OD� UHJOD����������GH� OD�PLVPD��QR�VH�HVWpREOLJDGR�D�RWRUJDU�OD�JDUDQWtD�FRUUHVSRQGLHQWH��VH�DQRWDUi�HQ�HO�SHGLPHQWR�OD�FODYH�³(;´�FRQIRUPHDO�$SpQGLFH���GHO�$QH[R����GH�HVWD�5HVROXFLyQ�3DUD�VROLFLWDU�OD�OLEHUDFLyQ�GH�OD�JDUDQWtD��VH�GHEHUi�SUHVHQWDU�DQWH�OD�LQVWLWXFLyQ�GH�FUpGLWR�R�FDVDGH�EROVD�HPLVRUD�GH�OD�FRQVWDQFLD��OD�FRSLD�GHO�SHGLPHQWR�GH�WUiQVLWR�TXH�FRQWHQJD�OD�FHUWLILFDFLyQ



GH�DUULER�SRU�SDUWH�GH�OD�DGXDQD��OD�FRQVWDQFLD�GH�GHSyVLWR�R�JDUDQWtD�GHVWLQDGD�DO�LPSRUWDGRU�\�ODVROLFLWXG�GH�OLEHUDFLyQ�GH�OD�JDUDQWtD�FRQIRUPH�DO�DUWtFXOR����$�IUDFFLyQ�,,�GH�OD�/H\��7UDWiQGRVH�GHOD�JDUDQWtD�D�TXH�VH�UHILHUHQ�ODV�UHJODV�����������UXEUR�)��\�����������UXEUR�'��GH�HVWD�5HVROXFLyQ�HQ�OXJDU�GH�OD�FRSLD�GHO�SHGLPHQWR�GH�WUiQVLWR�TXH�FRQWHQJD�OD�FHUWLILFDFLyQ�GH�DUULER�SRU�SDUWH�GHOD�DGXDQD��GHEHUi�SUHVHQWDUVH�FRSLD�GHO�RILFLR�GH�DXWRUL]DFLyQ�GH�OLEHUDFLyQ�GH�OD�JDUDQWtD��HPLWLGRSRU�DXWRULGDG�FRPSHWHQWH�4XLHQHV�LQLFLHQ�HO�WUiQVLWR�LQWHUQR�R�LQWHUQDFLRQDO�GH�PHUFDQFtDV�HQ�HO�SHULRGR�FRPSUHQGLGR�HQWUHHO� �� GH DEULO� GH� ����� \� HO� ��� GH� MXQLR� GH� ������ QR� HVWDUiQ� REOLJDGRV� D� JDUDQWL]DU� PHGLDQWHGHSyVLWRV� HQ� ODV� FXHQWDV� DGXDQHUDV� GH� JDUDQWtD� HQ� ORV� WpUPLQRV� GH� ORV� DUWtFXORV� ���$� \� ���$�IUDFFLyQ�,,�GH�OD�/H\��������� 3DUD� HIHFWRV� GHO� DUWtFXOR� ����� VHJXQGR� SiUUDIR� GH� OD� /H\�� OD� OLEHUDFLyQ� GH� OD� JDUDQWtDRWRUJDGD� FRQ� PRWLYR� GH� OD� VXVWLWXFLyQ� GHO� HPEDUJR� SUHFDXWRULR� GH� ODV� PHUFDQFtDV�� SURFHGHUiPHGLDQWH�UHVROXFLyQ�GHILQLWLYD�DEVROXWRULD�HPLWLGD�SRU�DXWRULGDG�FRPSHWHQWH�3DUD�VROLFLWDU�OD�OLEHUDFLyQ�GH�OD�JDUDQWtD�VH�GHEHUi�SUHVHQWDU�DQWH�OD�LQVWLWXFLyQ�GH�FUpGLWR�R�FDVDGH� EROVD� FRUUHVSRQGLHQWH�� OD� VROLFLWXG� GH� OLEHUDFLyQ� GH� OD� JDUDQWtD�� MXQWR� FRQ� OD� FRQVWDQFLD� GHGHSyVLWR�R�JDUDQWtD�\�HO�RILFLR�H[SHGLGR�SRU�OD�DXWRULGDG�D�TXH�VH�UHILHUH�HO�SiUUDIR�DQWHULRU��HQ�HOTXH�DXWRULFH�OD�OLEHUDFLyQ�GH�OD�JDUDQWtD�������&RPSHQVDFLyQ�\�5HFWLILFDFLyQ������� 3DUD�HIHFWRV�GHO�DUWtFXOR������~OWLPR�SiUUDIR�GHO�5HJODPHQWR��ORV�LPSRUWDGRUHV�R�H[SRUWDGRUHV�TXHGHVHHQ� FRPSHQVDU� ORV� VDOGRV� D� VX� IDYRU�� GHEHUiQ� DQH[DU� DO� SHGLPHQWR� FRSLD� IRWRVWiWLFD� GHOSHGLPHQWR� RULJLQDO� \�� VHJ~Q� FRUUHVSRQGD�� GHO� HVFULWR� GH� GHVLVWLPLHQWR� R� GHO� SHGLPHQWR� GHUHFWLILFDFLyQ��DVt�FRPR�FRSLD�GHO�³$YLVR�GH�FRPSHQVDFLyQ�GH�FRQWULEXFLRQHV�\�DSURYHFKDPLHQWRV�DOFRPHUFLR�H[WHULRU´�TXH�IRUPD�SDUWH�GHO�$QH[R���GH�HVWD�5HVROXFLyQ�'LFKR� DYLVR� VHUi� SUHVHQWDGR� DQWH� OD� $GPLQLVWUDFLyQ� /RFDO� GH� 5HFDXGDFLyQ� R� OD� $GPLQLVWUDFLyQ/RFDO�GH�*UDQGHV�&RQWULEX\HQWHV�FRUUHVSRQGLHQWH�DO�GRPLFLOLR� ILVFDO�GHO�FRQWULEX\HQWH��GHQWUR�GHORV���GtDV�VLJXLHQWHV�D� OD� IHFKD�HQ�TXH�HO�FRQWULEX\HQWH�DSOLFy� OD�FRPSHQVDFLyQ�HQ�HO�SHGLPHQWRUHVSHFWLYR�� DFRPSDxDQGR� FRSLDV� GHO� SHGLPHQWR� GH� UHFWLILFDFLyQ�� GHO� SHGLPHQWR� RULJLQDO�� GHOSHGLPHQWR�HQ�HO�TXH�VH�DSOLFy�WDO�FRPSHQVDFLyQ�\��HQ�VX�FDVR��GHO�HVFULWR�GH�GHVLVWLPLHQWR�\�GHOFHUWLILFDGR�GH�RULJHQ�������'HVSDFKR�GH�PHUFDQFtDV�PHGLDQWH�HO�SURFHGLPLHQWR�GH�UHYLVLyQ�HQ�RULJHQ������� 3DUD�HIHFWRV�GH�ORV�DUWtFXORV����GH�OD�/H\������~OWLPR�SiUUDIR�\������SULPHU�SiUUDIR�GHO�5HJODPHQWR�HO� DJHQWH� R� DSRGHUDGR� DGXDQDO� SUHVHQWDUi� SDUD� HO� GHVSDFKR� GH� ODV� PHUFDQFtDV� HO� SHGLPHQWRUHVSHFWLYR��GHELHQGR�OOHQDU�WRGRV�ORV�FDPSRV�GHO�PLVPR�FRQIRUPH�DO�LQVWUXFWLYR�SDUD�HO�OOHQDGR�GHIRUPDV�RILFLDOHV�HQ�PDWHULD�DGXDQHUD�FRQWHQLGR�HQ�HO�$QH[R����GH�HVWD�5HVROXFLyQ�(Q� FDVR� GH� TXH� HO� SHGLPHQWR� FRQWHQJD� GDWRV� LQH[DFWRV� HQ� ORV� FDPSRV� TXH� D� FRQWLQXDFLyQ� VHVHxDODQ��HO�DJHQWH�R�DSRGHUDGR�DGXDQDO�SRGUi�UHFWLILFDU�GLFKRV�FDPSRV��VLHPSUH�TXH�SUHVHQWH�HOSHGLPHQWR�GH�UHFWLILFDFLyQ��GHQWUR�GHO�SOD]R�D�TXH�VH�UHILHUH�HO�DUWtFXOR�����GHO�5HJODPHQWR�\�QRKD\DQ�VLGR�GHWHFWDGDV�GLFKDV�LUUHJXODULGDGHV�SUHYLDPHQWH�SRU�OD�DXWRULGDG�DGXDQHUD�HQ�HO�HMHUFLFLRGH�VXV�IDFXOWDGHV�GH�FRPSUREDFLyQ��FRQVLGHUiQGRVH�SDUD�HIHFWRV�GHO�DUWtFXOR����IUDFFLyQ�9,,�GH�OD/)'� FRPR�XQD� VROD� UHFWLILFDFLyQ� UHVSHFWR� GH� WRGRV� ORV� SHGLPHQWRV� GH� UHFWLILFDFLyQ� SUHVHQWDGRVGXUDQWH�HO�PHV�GH�FDOHQGDULR�GH�TXH�VH�WUDWH�/RV�FDPSRV�TXH�SRGUiQ�VHU�UHFWLILFDGRV�HQ�HO�SHGLPHQWR�FRUUHVSRQGLHQWH�VRQ�$� &DPSR�����0DUFDV��Q~PHURV�\�FDQWLGDG�WRWDO�GH�EXOWRV�%� &DPSR�����1~PHUR�GH�RUGHQ�&� &DPSR�����'HVFULSFLyQ�GH�ODV�PHUFDQFtDV�'� &DPSR�����3UHFLR�XQLWDULR�(� &DPSR�����)UDFFLyQ�DUDQFHODULD�)� &DPSR�����&DQWLGDG�GH�PHUFDQFtDV�HQ�XQLGDGHV�GH�FRPHUFLDOL]DFLyQ�*� &DPSR�����&ODYH�GH�OD�XQLGDG�GH�PHGLGD�GH�FRPHUFLDOL]DFLyQ�+� &DPSR�����&DQWLGDG�FRUUHVSRQGLHQWH�FRQIRUPH�D�OD�XQLGDG�GH�PHGLGD�GH�OD�7,*,�\�FODYH�GHOD�XQLGDG�GH�PHGLGD�GH�DSOLFDFLyQ�GH�OD�WDULID�������5HJtPHQHV�DGXDQHURV�HQ�HO�SDJR�HVSRQWiQHR�SRU�PHUFDQFtDV�LQWHUQDGDV�LUUHJXODUPHQWH������� 3DUD�ORV HIHFWRV�GHO�DUWtFXOR�����GH�OD�/H\��TXLHQHV�WHQJDQ�HQ�VX�SRGHU�PHUFDQFtDV�VXVFHSWLEOHVGH�UHJXODUL]DUVH��SRGUiQ�KDFHUOR�PHGLDQWH�OD�SUHVHQWDFLyQ�GHO�SHGLPHQWR�GH�LPSRUWDFLyQ�UHVSHFWLYRSRU�FRQGXFWR�GH�DJHQWH�R�DSRGHUDGR�DGXDQDO��HO�FXDO�SRGUi�VHU�SUHVHQWDGR�DQWH� OD�DGXDQD�TXHHOLMD�HO�LPSRUWDGRU��DQH[DQGR�DO�PLVPR��HQ�VX�FDVR��HO�GRFXPHQWR�TXH�FRPSUXHEH�HO�FXPSOLPLHQWRGH�ODV�REOLJDFLRQHV�HQ�PDWHULD�GH�UHJXODFLRQHV�\�UHVWULFFLRQHV�QR�DUDQFHODULDV�6L� OD� PHUFDQFtD� VH� HQFXHQWUD� VXMHWD� D� SHUPLVR� R� FXSR� VH� DQRWDUi� HQ� HO� SHGLPHQWR� OD� ILUPDHOHFWUyQLFD�TXH�GHPXHVWUH�HO� GHVFDUJR� WRWDO� R�SDUFLDO� GH�GLFKR�SHUPLVR� R� FXSR��(O� SDJR� GHEHUiHIHFWXDUVH�FRQ�FKHTXH�GH�OD�FXHQWD�GHO�LPSRUWDGRU�
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%� /D� GHQRPLQDFLyQ� R� UD]yQ� VRFLDO�� GRPLFLOLR� ILVFDO� \� 5)&� GH� OD� HPSUHVD� TXH� HIHFW~D� ODRSHUDFLyQ�\�HQ�HO�FDVR�GH�WUDQVIHUHQFLD��GH�OD�HPSUHVD�TXH�UHFLEH�ORV�FDUURV�GH�IHUURFDUULO�&� /D�FODYH�GH� OD�DGXDQD�R�VHFFLyQ�DGXDQHUD�SRU�OD�TXH�VH�HIHFW~H� OD�HQWUDGD�R�VDOLGD�GH� ORVFDUURV�\�OD�IHFKD�GH�HQWUDGD�R�VDOLGD��DVt�FRPR�OD�IHFKD�HQ�TXH�VH�HIHFW~D�OD�WUDQVIHUHQFLD�'� /D�GHVFULSFLyQ�GH�ORV�FDUURV�GH�IHUURFDUULO��VX�Q~PHUR�HFRQyPLFR�R�PDWUtFXOD��FODVH�R�WLSR�GHFDUUR��LQGLFDQGR�VL�VH�HQFXHQWUDQ�YDFtRV�R�FDUJDGRV�\�HQ�HVWH�~OWLPR�FDVR��HO�FRQWHQLGR�\�HOFRQVLJQDWDULR�� 7UDWiQGRVH� GH� ORV� FDUURV� YDFtRV�� pVWRV� GHEHUiQ� FUX]DU� FRQ� ODV� SXHUWDVDELHUWDV�/DV�HPSUHVDV�FRQFHVLRQDULDV�GH�WUDQVSRUWH�IHUURYLDULR�GHEHUiQ�FXPSOLU�FRQ�OR�VLJXLHQWH�$� /OHYDU�XQ�VLVWHPD�GH�FRQWURO�GH�WUDQVSRUWH�HO�FXDO�GHEHUi�FRQWHQHU�HQ�IRUPD�DXWRPDWL]DGD�ODLQIRUPDFLyQ� FRQWHQLGD� HQ ODV� OLVWDV� GH� LQWHUFDPELR�� HO� LQYHQWDULR� GH� WRGRV� ORV� FDUURV� GHIHUURFDUULO��OD�IHFKD�\�DGXDQD�GH�HQWUDGD�\�VDOLGD�\�OD�LQIRUPDFLyQ�UHODWLYD�D�ODV�WUDQVIHUHQFLDV�(VWD�LQIRUPDFLyQ�VH�GHEHUi�SURSRUFLRQDU�D�OD�DXWRULGDG�FRPSHWHQWH�HQ�FDVR�GH�VHU�UHTXHULGDHQ�ORV�WpUPLQRV�TXH�VH�LQGLTXHQ�HQ�HO�UHTXHULPLHQWR�%� &RQVHUYDU� ODV� OLVWDV� GH� LQWHUFDPELR� TXH� DPSDUHQ� HO� LQJUHVR� R� VDOLGD� GH� ORV� FDUURV� GHIHUURFDUULO�GHO�WHUULWRULR�QDFLRQDO��GHELGDPHQWH�YDOLGDGDV�SRU�OD�DXWRULGDG�DGXDQHUD��DVt�FRPRODV�TXH�DPSDUHQ�ODV�WUDQVIHUHQFLDV�HIHFWXDGDV�HQ�WHUULWRULR�QDFLRQDO�/R�GLVSXHVWR�HQ�HVWD� UHJOD�QR� VHUi�DSOLFDEOH�D� ORV�FDUURV�GH� IHUURFDUULO� TXH� IRUPDQ� SDUWH� GH� ORVDFWLYRV�ILMRV�GHO�LPSRUWDGRU��������� 3DUD� HIHFWRV� GHO� DUWtFXOR� ����� SULPHU� SiUUDIR� GH� OD� /H\�� WUDWiQGRVH� GH� OD� LPSRUWDFLyQWHPSRUDO�GH�HPEDUFDFLRQHV�GHGLFDGDV�DO� WUDQVSRUWH�PHUFDQWH�R�D OD�SHVFD�FRPHUFLDO��VH�GHEHUiWUDPLWDU� HO� SHGLPHQWR� GH� LPSRUWDFLyQ� UHVSHFWLYR� HQ� HO� TXH� VH� LGHQWLILTXH� OD� HPEDUFDFLyQLQGLYLGXDOPHQWH�DQRWDQGR�VX�Q~PHUR�GH�VHULH��PDUFD��PRGHOR��Q~PHUR�GH�PDWUtFXOD�\�VHxDODU� ODILQDOLGDG�D�OD�TXH�VH�GHVWLQDUiQ�ODV�PLVPDV�3DUD�HIHFWRV�GHO�SiUUDIR�DQWHULRU��HO�SHGLPHQWR�GH�LPSRUWDFLyQ�WHPSRUDO�VH�GHEHUi�SUHVHQWDU�DQWHHO�PHFDQLVPR�GH�VHOHFFLyQ�DXWRPDWL]DGR�DO�PRPHQWR�HQ�TXH�VH� LQWURGX]FDQ�D� WHUULWRULR�QDFLRQDOODV�HPEDUFDFLRQHV��VLQ�TXH�VH�UHTXLHUD�OD�SUHVHQWDFLyQ�ItVLFD�GH�ODV�PLVPDV�/D� LQWURGXFFLyQ�\� UHWRUQR�SRVWHULRU�GH� ODV�PHUFDQFtDV�SRU�HO�SOD]R�GH�YLJHQFLD�GH� OD� LPSRUWDFLyQWHPSRUDO�SRGUi�HIHFWXDUVH�FRQ�OD�FRSLD�GHO�SHGLPHQWR�GHVWLQDGR�DO�LPSRUWDGRU�/R�GLVSXHVWR�HQ�HVWD�UHJOD�VHUi�DSOLFDEOH�SDUD�OD�LPSRUWDFLyQ�WHPSRUDO�GH�GUDJDV��UHPROFDGRUHV�\FKDODQHV��������� 3DUD� HIHFWRV� GHO� DUWtFXOR� ����� SULPHU� SiUUDIR� GH� OD� /H\� \� ���� GHO� 5HJODPHQWR�� TXLHQHVHIHFW~HQ� OD� LPSRUWDFLyQ� WHPSRUDO� GH� FRQWHQHGRUHV� HQ� ORV� WpUPLQRV� GHO� DUWtFXOR� ����� IUDFFLyQ� 9�LQFLVR� D�� GH� OD� /H\�� FRQWHQLHQGR�PHUFDQFtD� GH� LPSRUWDFLyQ� R� YDFtRV� SDUD� FDUJDU� PHUFDQFtD� GHH[SRUWDFLyQ�� TXH� VHDQ� GH� VX� SURSLHGDG� R� IRUPHQ� SDUWH� GH� VXV� DFWLYRV� ILMRV�� GHEHUiQ� WUDPLWDU� HOSHGLPHQWR� UHVSHFWLYR� SRU� FRQGXFWR� GH� DJHQWH� R� DSRGHUDGR� DGXDQDO�� VLQ� TXH� VH� UHTXLHUD� ODSUHVHQWDFLyQ�ItVLFD�GH�ODV�PHUFDQFtDV�(Q� ORV� GHPiV� FDVRV�� OD� LPSRUWDFLyQ� WHPSRUDO� GH� FRQWHQHGRUHV� FRQWHQLHQGR� PHUFDQFtD� GHLPSRUWDFLyQ�R�YDFtRV�SDUD�FDUJDU�PHUFDQFtD�GH�H[SRUWDFLyQ�VH�HIHFWXDUi�PHGLDQWH�HO�IRUPDWR�RILFLDOTXH� IRUPD� SDUWH� GHO� $QH[R� �� GH� HVWD� 5HVROXFLyQ�� GHQRPLQDGR� ³&RQVWDQFLD� GH� LPSRUWDFLyQWHPSRUDO�� UHWRUQR�R�WUDQVIHUHQFLD�GH�FRQWHQHGRUHV´��HQ�HO�TXH�HO� LPSRUWDGRU�GHEHUi�GHFODUDU�EDMRSURWHVWD�GH�GHFLU�YHUGDG��TXH�UHWRUQDUiQ�DO�H[WUDQMHUR�GHQWUR�GHO�SOD]R�HVWDEOHFLGR��FRQIRUPH�D�ORVLJXLHQWH�$� 3DUD� VX� LQWURGXFFLyQ� DO� WHUULWRULR� QDFLRQDO�� VH� GHEHUi� SUHVHQWDU� HO� IRUPDWR� RILFLDO� DQWH� ODDGXDQD� GH� HQWUDGD�� SRU� FDGD� EXTXH� YLDMH�� DO�PRPHQWR� GHO� LQJUHVR� GH� ORV� FRQWHQHGRUHV� DOWHUULWRULR�QDFLRQDO�SRU�WULSOLFDGR��FRQ�VX�DQH[R�UHVSHFWLYR��SDUD�VX�YDOLGDFLyQ�SRU�SDUWH�GH�ODDXWRULGDG�DGXDQHUD�%� 3DUD�HO�UHWRUQR�GH�ORV�FRQWHQHGRUHV��DO�PRPHQWR�GH�VX�VDOLGD�GHO�WHUULWRULR�QDFLRQDO��GHEHUiQSUHVHQWDU�DQWH�OD�DGXDQD�GH�VDOLGD�HO�IRUPDWR�RILFLDO�SRU�WULSOLFDGR��FRQ�VX�DQH[R�UHVSHFWLYR�SDUD�VX�YDOLGDFLyQ�SRU�SDUWH�GH�OD�DXWRULGDG�DGXDQHUD�&� (Q� HO� FDVR� GH� WUDQVIHUHQFLD� GHQWUR� GH� WHUULWRULR� QDFLRQDO� GH� FRQWHQHGRUHV� LPSRUWDGRVWHPSRUDOPHQWH�� OD�HPSUHVD�TXH�HIHFW~D�OD�PLVPD�GHEHUi�HPLWLU� OD�FRQVWDQFLD�FRQ�VX�DQH[RUHVSHFWLYR�SRU�GXSOLFDGR��SDUD�VX�YDOLGDFLyQ�SRU�OD�HPSUHVD�TXH�UHFLEH�OD�WUDQVIHUHQFLD�4XLHQHV�HIHFW~HQ�OD�LPSRUWDFLyQ�WHPSRUDO�GH�FRQWHQHGRUHV�GHEHUiQ�FXPSOLU�FRQ�OR�VLJXLHQWH�$� /OHYDU� HO� VLVWHPD� GH� FRQWURO� GH� WUiILFR� HO� FXDO� GHEHUi� FRQWHQHU� HQ� IRUPD� DXWRPDWL]DGD� ODLQIRUPDFLyQ�FRQWHQLGD�HQ�ORV�DQH[RV�GH�ODV�FRQVWDQFLDV�TXH�H[SLGDQ��HO� LQYHQWDULR�GH�WRGRVORV� FRQWHQHGRUHV�� DVt� FRPR� ORV� GHVFDUJRV� FRUUHVSRQGLHQWHV� D� ODV� HQWUDGDV� \� VDOLGDV� GHWHUULWRULR�QDFLRQDO�\� WUDQVIHUHQFLDV�\�SRQHUOR�D�GLVSRVLFLyQ�GH� OD�DXWRULGDG�DGXDQHUD�FXDQGRVHD�UHTXHULGR�%� /OHYDU� XQ� DUFKLYR� GH� WRGDV� ODV� FRQVWDQFLDV� GH� LQJUHVR� R� VDOLGD� GHO� WHUULWRULR� QDFLRQDO�� DVtFRPR�GH� ODV� WUDQVIHUHQFLDV�HIHFWXDGDV�FRQ�VXV� UHVSHFWLYRV�DQH[RV��GHELGDPHQWH�YDOLGDGRVSRU�OD�DXWRULGDG�DGXDQHUD�\�GH�ORV�SHGLPHQWRV��HQ�VX�FDVR�



$� /OHYDU�XQ�UHJLVWUR�HQ�HO�TXH�VH�LGHQWLILTXHQ�ODV�FRQVWDQFLDV�GH�HQWUDGD��VDOLGD�R�WUDQVIHUHQFLDFRQ�VXV� UHVSHFWLYRV�DQH[RV�\�SUHVHQWDU� XQ� UHSRUWH�D� ODV�DXWRULGDGHV�DGXDQHUDV� FXDQGR� OHVHD�UHTXHULGR��������� 3DUD�ORV�HIHFWRV�GHO�DUWtFXOR������IUDFFLyQ�,,��LQFLVR�G��GH�OD�/H\��SRGUiQ�LPSRUWDUVH�KDVWD�SRUVHLV� PHVHV� ODV� PXHVWUDV� GHVWLQDGDV� D� DQiOLVLV� \� SUXHEDV� GH� ODERUDWRULR� SDUD� YHULILFDU� HOFXPSOLPLHQWR�GH�QRUPDV�GH�FDUiFWHU�LQWHUQDFLRQDO��VLHPSUH�TXH�HO�LQWHUHVDGR�REWHQJD�DXWRUL]DFLyQGH� OD� $GPLQLVWUDFLyQ� *HQHUDO� -XUtGLFD� GH� ,QJUHVRV� R� GH OD� $GPLQLVWUDFLyQ� *HQHUDO� GH� *UDQGHV&RQWULEX\HQWHV�3DUD� WDOHV� HIHFWRV�� HO� LQWHUHVDGR� GHEHUi� SUHVHQWDU� SURPRFLyQ� TXH� FXPSOD� FRQ� ORV� UHTXLVLWRVSUHYLVWRV�HQ�ORV�DUWtFXORV����\����$�GHO�&yGLJR��HQ�OD�TXH�VHxDOH�OD�GHVFULSFLyQ�\�FODVLILFDFLyQ�GHODV� PHUFDQFtDV�� OD� GHVFULSFLyQ� GHO� SURFHVR� GH� DQiOLVLV� R� SUXHED� D� TXH� VH� VRPHWHUi�� QRPEUH�GHQRPLQDFLyQ� R� UD]yQ� VRFLDO�� GRPLFLOLR� ILVFDO� \� 5)&� GHO� ODERUDWRULR� TXH� HIHFWXDUi� HO� DQiOLVLV� RSUXHED�GH�ODERUDWRULR�/DV�PHUFDQFtDV�R�SURGXFWRV� UHVXOWDQWHV�GHO�DQiOLVLV�R�SUXHED�GHEHUiQ� UHWRUQDUVH�DO�H[WUDQMHUR�RGHVWUXLUVH�GH�FRQIRUPLGDG�FRQ�HO�SURFHGLPLHQWR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����GHO�5HJODPHQWR�\�HQOD�UHJOD���������GH�HVWD�5HVROXFLyQ��������� /DV�SHUVRQDV�TXH�WHQJDQ�HQ�VX�SRGHU�FDUURV�GH� IHUURFDUULO�TXH�KXELHUDQ� LQJUHVDGR�EDMR�HOUpJLPHQ� GH� LPSRUWDFLyQ� WHPSRUDO� DQWHV� GH� ������ SRGUiQ� RSWDU� SRU� UHWRUQDUORV� YLUWXDOPHQWH� HLPSRUWDUORV�HQ�IRUPD�GHILQLWLYD��DQWHV�GHO�YHQFLPLHQWR�GHO�SOD]R�GH�LPSRUWDFLyQ�WHPSRUDO��PHGLDQWHOD�SUHVHQWDFLyQ�VLPXOWiQHD�GH� ORV�SHGLPHQWRV�GH� H[SRUWDFLyQ� \� GH� LPSRUWDFLyQ�GHILQLWLYD�� D�PiVWDUGDU�HO����GH�MXQLR�GH�������VLHPSUH�TXH�FXPSODQ�FRQ�OR�GLVSXHVWR�HQ�OD�UHJOD����������VHJXQGRSiUUDIR��UXEURV�$���%���&���'��QXPHUDO���\�SHQ~OWLPR�SiUUDIR�GH�HVWD�5HVROXFLyQ�\�HIHFW~HQ�HO�SDJRGH� ODV� FXRWDV� FRPSHQVDWRULDV� DSOLFDEOHV�� YLJHQWHV� HQ� OD� IHFKD� GH� SDJR� GH� ODV� FRQWULEXFLRQHVFRUUHVSRQGLHQWHV�������,PSRUWDFLyQ�WHPSRUDO�GH�PDTXLODGRUDV�\�3,7(;������� /DV�PDTXLODGRUDV�R�3,7(;��TXH�KD\DQ�HIHFWXDGR�LPSRUWDFLRQHV�WHPSRUDOHV�GH�HTXLSRV�FRPSOHWRV�SDUWHV� R� FRPSRQHQWHV� GH� GLFKDV�PHUFDQFtDV�� SDUD� HIHFWXDU� VX� UHWRUQR� FRQ� HO� SURSyVLWR� GH� TXHVHDQ� UHSDUDGRV� HQ� HO� H[WUDQMHUR� R� SDUD� VX� VXVWLWXFLyQ�� GHEHUiQ� VRPHWHUVH� DO� UpJLPHQ� GHH[SRUWDFLyQ�WHPSRUDO�SUHYLVWR�HQ�HO�DUWtFXOR������SULPHU�SiUUDIR�GH�OD�/H\�������� /DV�PDTXLODGRUDV�\�3,7(;�FRQWDUiQ�FRQ�XQ�SOD]R�GH����GtDV�QDWXUDOHV�D�SDUWLU�GHO�YHQFLPLHQWR�RFDQFHODFLyQ�GH�GLFKRV�SURJUDPDV��SDUD�UHWRUQDU�DO�H[WUDQMHUR�R�HIHFWXDU�HO�FDPELR�GH�UpJLPHQ�GHODV�PHUFDQFtDV�LPSRUWDGDV�WHPSRUDOPHQWH�/D�$GPLQLVWUDFLyQ�/RFDO�-XUtGLFD�GH�,QJUHVRV�R�OD�$GPLQLVWUDFLyQ�/RFDO�GH�*UDQGHV�FRQWULEX\HQWHV6(&2),�TXH�FRUUHVSRQGD�DO�GRPLFLOLR�ILVFDO�GH�OD�HPSUHVD��SRGUiQ�DXWRUL]DU�XQ�SOD]R�PD\RU�DO�TXHVH�UHILHUH�HO�SiUUDIR�DQWHULRU��SDUD�TXH�GLFKDV�HPSUHVDV�FXPSODQ�FRQ� OD�REOLJDFLyQ�GH� UHWRUQDU�RFDPELDU�GH�UpJLPHQ�ODV�FLWDGDV�PHUFDQFtDV�(Q� DTXHOORV� FDVRV� HQ� TXH� VH� YHQ]D� HO� SURJUDPD� FRUUHVSRQGLHQWH� \� GHQWUR� GHO� SOD]R� D� TXH� VHUHILHUH�HVWD�UHJOD��VH�DXWRULFH�D�GLFKDV�HPSUHVDV�RWUR�SURJUDPD�GH�H[SRUWDFLyQ��ODV�PLVPDV�SRGUiQUHWRUQDU� ODV� PHUFDQFtDV� LPSRUWDGDV� WHPSRUDOPHQWH� DO� DPSDUR� GHO� SULPHU� SURJUDPD�� EDMR� ODDSOLFDFLyQ� GHO� QXHYR� SURJUDPD� DXWRUL]DGR�� FXPSOLHQGR� FRQ� HO� DYLVR� D� TXH� KDFH� UHIHUHQFLD� HODUWtFXOR�����GHO�5HJODPHQWR��HO�FXDO�GHEHUi�SUHVHQWDUVH�DQWH�OD�$GPLQLVWUDFLyQ�/RFDO�GH�$XGLWRUtD)LVFDO�R�OD�$GPLQLVWUDFLyQ�/RFDO�GH�*UDQGHV�&RQWULEX\HQWHV�TXH�FRUUHVSRQGD�DO�GRPLFLOLR�ILVFDO�GHOD�HPSUHVD��GHQWUR�GH�ORV�TXLQFH�GtDV�KiELOHV�VLJXLHQWHV�DO�GH�OD�DXWRUL]DFLyQ�GHO�QXHYR�SURJUDPD�(Q�HVWH�FDVR��ODV�PHUFDQFtDV�LPSRUWDGDV�WHPSRUDOPHQWH�GHEHUiQ�UHWRUQDU�DO�H[WUDQMHUR�HQ�HO�SOD]RSUHYLVWR�DO�DPSDUR�GHO�SULPHU�SURJUDPD��VLHPSUH�TXH�ODV�FLWDGDV�PHUFDQFtDV�HVWpQ�FRPSUHQGLGDVHQ�HO�QXHYR�SURJUDPD�DXWRUL]DGR�������� 3DUD�HIHFWRV�GHO�DUWtFXOR�����GHO�5HJODPHQWR��ODV�HPSUHVDV�FRPHUFLDOL]DGRUDV�GH�LQVXPRV�SDUD�ODLQGXVWULD� PDTXLODGRUD� GH� H[SRUWDFLyQ� \� ORV� DGTXLUHQWHV� GH� ODV� PHUFDQFtDV� HQDMHQDGDV� HQ� ORVWpUPLQRV�GH�GLFKR�RUGHQDPLHQWR� OHJDO��SRGUiQ�SUHVHQWDU� ORV�SHGLPHQWRV�FRUUHVSRQGLHQWHV�GHQWURGH� ORV� ��� GtDV� VLJXLHQWHV� D� OD� IHFKD� GH� OD� RSHUDFLyQ� R� DO� PHV� GH� TXH� VH� WUDWH� VLHPSUH� TXHFRUUHVSRQGDQ� D� RSHUDFLRQHV� FHOHEUDGDV� GXUDQWH� HO� PHV� LQPHGLDWR� DQWHULRU� HQWUH� XQD� PLVPDHPSUHVD�\�XQ�PLVPR�SURYHHGRU�\�VH�WUDVODGH�HO�,9$�TXH�FRUUHVSRQGD�FRQIRUPH�DO�FDStWXOR�,,�GH�OD/H\�GHO�,9$�������� 3DUD�HIHFWRV�GHO�DUWtFXOR�����GHO�5HJODPHQWR��ODV�PDTXLODGRUDV�\�3,7(;�SUHVHQWDUiQ�HO�DYLVR�DQWHOD�$GPLQLVWUDFLyQ�/RFDO�GH�$XGLWRUtD�)LVFDO R� OD�$GPLQLVWUDFLyQ�/RFDO�GH�*UDQGHV�&RQWULEX\HQWHVTXH�FRUUHVSRQGD�D�VX�GRPLFLOLR�ILVFDO��FRQ�DQWLFLSDFLyQ�D�OD�WUDQVIHUHQFLD�TXH�HIHFW~HQ��PDUFDQGRFRSLD� D� OD� $GPLQLVWUDFLyQ� /RFDO� GH� $XGLWRUtD� )LVFDO� R� OD� $GPLQLVWUDFLyQ� /RFDO� GH� *UDQGHV&RQWULEX\HQWHV� TXH� FRUUHVSRQGD� DO� GRPLFLOLR� GHO� WHUFHUR� TXH� FRQWLQXDUi� FRQ� HO� SURFHVR� GHWUDQVIRUPDFLyQ��HODERUDFLyQ�R�UHSDUDFLyQ�������� 3DUD� HIHFWRV� GH� ORV� DUWtFXORV� ���� GH� OD� /H\� \� ���� GHO� 5HJODPHQWR�� ODV� HPSUHVDV�PDTXLODGRUDVGHEHUiQ� SUHVHQWDU� OD� ³'HFODUDFLyQ� DQXDO� GH�HPSUHVDV�PDTXLODGRUDV� GH� H[SRUWDFLyQ´�� TXH� IRUPDSDUWH�GHO�$QH[R���GH�HVWD�5HVROXFLyQ�



'LFKD� GHFODUDFLyQ� VH� SUHVHQWDUi� DQWH� OD� $GPLQLVWUDFLyQ� /RFDO� GH� $XGLWRUtD� )LVFDO� R� OD$GPLQLVWUDFLyQ� /RFDO� GH� *UDQGHV� &RQWULEX\HQWHV� TXH� FRUUHVSRQGD� D� VX� GRPLFLOLR� ILVFDO�� D� PiVWDUGDU�HO����GH�PD\R�GHO�DxR�LQPHGLDWR�SRVWHULRU�DO�TXH�FRUUHVSRQGD�OD�LQIRUPDFLyQ�/DV�3,7(;�FXPSOLUiQ� FRQ� OD� REOLJDFLyQ�D�TXH� VH� UHILHUHQ� ODV�GLVSRVLFLRQHV�FLWDGDV�� SUHVHQWDQGRDQWH� OD� $GPLQLVWUDFLyQ� /RFDO� GH� $XGLWRUtD� )LVFDO� R� OD� $GPLQLVWUDFLyQ� /RFDO� GH� *UDQGHV&RQWULEX\HQWHV�TXH�FRUUHVSRQGD�D�VX�GRPLFLOLR�ILVFDO��FRSLD�GHO�5HSRUWH�DQXDO�GH�RSHUDFLRQHV�GHFRPHUFLR�H[WHULRU��TXH�IRUPD�SDUWH�GHO�$QH[R�DQWHV�FLWDGR��D�PiV�WDUGDU�HO�GtD����GH�PD\R�GHO�DxRLQPHGLDWR�SRVWHULRU�DO�TXH�FRUUHVSRQGD�OD�LQIRUPDFLyQ�/DV�HPSUHVDV�LQVFULWDV�HQ�HO�5HJLVWUR�1DFLRQDO�GH�(PSUHVDV�&RPHUFLDOL]DGRUDV�GH�,QVXPRV�SDUDOD�,QGXVWULD�0DTXLODGRUD�GH�([SRUWDFLyQ�FXPSOLUiQ�FRQ�OD�REOLJDFLyQ�HVWDEOHFLGD�HQ�HO�DUWtFXOR����GH�OD�/H\��SUHVHQWDQGR�D�OD�$GPLQLVWUDFLyQ�/RFDO�GH�$XGLWRUtD�)LVFDO�R�OD�$GPLQLVWUDFLyQ�/RFDO�GH*UDQGHV�&RQWULEX\HQWHV TXH�FRUUHVSRQGD�DO�GRPLFLOLR�ILVFDO�GH�OD�HPSUHVD�FRPHUFLDOL]DGRUD��FRSLDVHOODGD�GHO�5HSRUWH�GH�ODV�2SHUDFLRQHV�GH�&RPHUFLR�([WHULRU��FRQ�HO�TXH�LQIRUPDQ�VHPHVWUDOPHQWHGH�VXV�RSHUDFLRQHV�D�OD�6(&2),��HQ�FXPSOLPLHQWR�GH�OR�HVWDEOHFLGR�HQ�HO�'HFUHWR�TXH�3URPXHYHOD� &UHDFLyQ� GH� (PSUHVDV� &RPHUFLDOL]DGRUDV� GH� ,QVXPRV� SDUD� OD� ,QGXVWULD� 0DTXLODGRUD� GH([SRUWDFLyQ�� SXEOLFDGR� HQ� HO� 'LDULR� 2ILFLDO� GH� OD� )HGHUDFLyQ HO� �� GH DJRVWR� GH� ����� R� HQFXDOTXLHU�RWUR�LQVWUXPHQWR�OHJDO�TXH�VH�DSOLTXH�HQ�OXJDU�GH�pVWH� GHQWUR�GH�ORV���GtDV�SRVWHULRUHVHQ�TXH�OR�SUHVHQWHQ�D�HVWD�GHSHQGHQFLD�������� 3DUD� HIHFWRV� GHO� DUWtFXOR� ���� SULPHU� SiUUDIR� GH� OD� /H\�� ODV� 3,7(;� TXH� WHQJDQ� DXWRUL]DGR� HQ� VXSURJUDPD�OD�LPSRUWDFLyQ�WHPSRUDO�GH�GLHVHO��SRGUiQ�UHDOL]DU�OD�LPSRUWDFLyQ�GH�GLFKD�PHUFDQFtD�HQORV�FRQWHQHGRUHV�GH�GHSyVLWR�SDUD�FRPEXVWLEOH�GH�OD�HPEDUFDFLyQ��VLHPSUH�TXH�SUHVHQWH�DQWH�HOPyGXOR�GH�VHOHFFLyQ�DXWRPDWL]DGR�HO�SHGLPHQWR�UHVSHFWLYR�\�DQH[RV��VHxDODQGR�HQ�HO�FDPSR�GHREVHUYDFLRQHV�GHO�SHGLPHQWR�R�HQ�KRMD�DQH[D�DO�PLVPR�� ORV�GDWRV�GH� OD�PDWUtFXOD�\�QRPEUH�GHOEDUFR��HO�OXJDU�GRQGH�VH�ORFDOL]D�\�VH� LQGLTXH�TXH�OD�PHUFDQFtD�VH�HQFXHQWUD�DOPDFHQDGD�HQ� ORVGHSyVLWRV�SDUD�FRPEXVWLEOH�GHO�EDUFR�SDUD�VX�SURSLR�FRQVXPR�(Q�HVWH�FDVR�QR�VHUi�QHFHVDULD�OD�SUHVHQWDFLyQ�ItVLFD�GH�OD�PHUFDQFtD�DQWH�OD�DGXDQD��SRU�OR�TXH�VLHO�UHVXOWDGR�GHO�PHFDQLVPR�GH�VHOHFFLyQ�DXWRPDWL]DGR�HV�UHFRQRFLPLHQWR��HO�PLVPR�VH�SUDFWLFDUiHQ�ODV�LQVWDODFLRQHV�GH�OD�HPEDUFDFLyQ�������� 3DUD� HIHFWRV� GH� ORV� DUWtFXORV� ���� IUDFFLyQ� ;9,� GH� OD� /H\� \� ���� GHO� 5HJODPHQWR�� DGHPiV� GH� ORVUHTXLVLWRV� \� FRQGLFLRQHV� HVWDEOHFLGRV� HQ� HVWRV� SUHFHSWRV�� ODV� HPSUHVDV� TXH� FXHQWHQ� FRQSURJUDPDV�GH�PDTXLODGRUD�R�3,7(;�SRGUiQ�HIHFWXDU�OD�GRQDFLyQ�GH�ORV�GHVSHUGLFLRV��PDTXLQDULD�\HTXLSRV�REVROHWRV��VLHPSUH�TXH�FXPSODQ�FRQ�HO�VLJXLHQWH�SURFHGLPLHQWR�$� /DV� HPSUHVDV�PHQFLRQDGDV� HQ� HO� SULPHU� SiUUDIR� GH� HVWD� UHJOD� \� ODV� GRQDWDULDV�� GHEHUiQUHDOL]DU�HO� WUiPLWH�GH�GRQDFLyQ�D� WUDYpV�GH�RSHUDFLRQHV� YLUWXDOHV��PHGLDQWH� OD�SUHVHQWDFLyQVLPXOWiQHD�GH� ORV�SHGLPHQWRV�GH�H[SRUWDFLyQ�H� LPSRUWDFLyQ�GHILQLWLYD�� UHVSHFWLYDPHQWH��SRUFRQGXFWR�GH�DJHQWH�R�DSRGHUDGR�DGXDQDO�DQWH�OD�DGXDQD�TXH�FRUUHVSRQGD�DO�GRPLFLOLR�ILVFDOGH�OD�GRQDQWH��DQH[DQGR�DO�SHGLPHQWR�GH�LPSRUWDFLyQ��HQ�VX�FDVR��HO�GRFXPHQWR�PHGLDQWH�HOFXDO� VH� DFUHGLWH� HO� FXPSOLPLHQWR� GH� ODV� UHJXODFLRQHV� \� UHVWULFFLRQHV� QR� DUDQFHODULDVDSOLFDEOHV�D�ODV�FLWDGDV�PHUFDQFtDV��VLQ�TXH�VH�UHTXLHUD�OD�SUHVHQWDFLyQ�ItVLFD�GH�ODV�PLVPDVDQWH�OD�DGXDQD�$O� SUHVHQWDU� HO� SHGLPHQWR� GH� LPSRUWDFLyQ�� ODV� GRQDWDULDV� GHEHUiQ� HIHFWXDU� HO� SDJR� GH� ODVFRQWULEXFLRQHV� FRUUHVSRQGLHQWHV�� H[SLGLHQGR� D� ODV� HPSUHVDV� GRQDQWHV�� HQ� VX� FDVR�� XQFRPSUREDQWH�GH�ODV�PHUFDQFtDV�UHFLELGDV�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR���GHO�5&))��$VLPLVPR��ODV�GRQDWDULDV�GHEHUiQ�VROLFLWDU�PHGLDQWH�SURPRFLyQ�SRU�HVFULWR��HQ�ORVWpUPLQRV� GH� ORV� DUWtFXORV� ��� \� ���$� GHO� &yGLJR�� OD� DXWRUL]DFLyQ� FRUUHVSRQGLHQWH� DQWH� OD$GPLQLVWUDFLyQ� /RFDO� -XUtGLFD� GH� ,QJUHVRV� R� OD� $GPLQLVWUDFLyQ� /RFDO� GH� *UDQGHV&RQWULEX\HQWHV� TXH� OHV� FRUUHVSRQGD�� D� ILQ� GH� DQH[DU� GLFKD� DXWRUL]DFLyQ� DO� SHGLPHQWR� GHLPSRUWDFLyQ�%� /DV� GRQDQWHV� GHEHUiQ� DQH[DU� DO� SHGLPHQWR� GH� H[SRUWDFLyQ� OD� FRSLD� GH� OD� DXWRUL]DFLyQUHIHULGD��DVt�FRPR�FRSLD�GHO�FRPSUREDQWH�TXH�OHV�KXELHUH�H[SHGLGR�ODV�GRQDWDULDV��$VLPLVPR�DVXPLUiQ�GHQWUR�GH�XQ� WpUPLQR�GH����GtDV�VLJXLHQWHV�D�DTXpO�HQ�TXH�HIHFW~HQ� OD� GRQDFLyQFRUUHVSRQGLHQWH��OD�REOLJDFLyQ�GH�SUHVHQWDU�D�OD�$GPLQLVWUDFLyQ�/RFDO�GH�$XGLWRUtD�)LVFDO�R�OD$GPLQLVWUDFLyQ�/RFDO� GH�*UDQGHV�&RQWULEX\HQWHV�TXH�FRUUHVSRQGD�D� VX� GRPLFLOLR� ILVFDO�� XQDYLVR�PHGLDQWH�SURPRFLyQ�SRU�HVFULWR�HQ�HO�TXH�VH�HVWDEOH]FD�WDO�FLUFXQVWDQFLD��FXPSOLHQGRORV� UHTXLVLWRV�HVWDEOHFLGRV�HQ� ORV�DUWtFXORV����\����$�GHO�&yGLJR�\�DQH[DQGR�FRSLDV�GH� ORVSHGLPHQWRV�GH�H[SRUWDFLyQ�H�LPSRUWDFLyQ��DVt�FRPR�FRSLD�GHO�FRPSUREDQWH�FRUUHVSRQGLHQWHGH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GHO�5&))��HQ�VX�FDVR�/RV� GHVSHUGLFLRV� FRQVLGHUDGRV� FRPR� UHVLGXRV� SHOLJURVRV� SRU� OD� /H\� *HQHUDO� GHO� (TXLOLEULR(FROyJLFR�\� OD�3URWHFFLyQ�DO�$PELHQWH�\�GHPiV�GLVSRVLFLRQHV�DSOLFDEOHV�HQ� OD�PDWHULD�� QR� VHUiQVXVFHSWLEOHV�GH�GRQDFLyQ�������� 3DUD� HIHFWRV� GH� OR� GLVSXHVWR� SRU� ORV� DUWtFXORV� ���� GH OD� /H\� \� ���� GHO� 5HJODPHQWR�� ODVPDTXLODGRUDV�R�3,7(;��DVt� FRPR�TXLHQHV� LPSRUWHQ�PHUFDQFtDV�PHGLDQWH� FXHQWDV� DGXDQHUDV� GH



FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GH OD�/H\��SRGUiQ�UHDOL]DU� OD�GHVWUXFFLyQ�GH�GHVSHUGLFLRV��VLHPSUHTXH�FXPSODQ�FRQ�HO�VLJXLHQWH�SURFHGLPLHQWR�$� 3UHVHQWDU� DYLVR� GH� GHVWUXFFLyQ� PHGLDQWH� IRUPDWR� OLEUH� DQWH� OD� $GPLQLVWUDFLyQ� /RFDO� GH$XGLWRUtD� )LVFDO� R� OD� $GPLQLVWUDFLyQ� /RFDO� GH� *UDQGHV� &RQWULEX\HQWHV� TXH� FRUUHVSRQGD� DOOXJDU�GRQGH�VH�HQFXHQWUDQ�ODV�PHUFDQFtDV��FXDQGR�PHQRV�FRQ�WUHLQWD�GtDV�GH�DQWLFLSDFLyQ�DOD�IHFKD�GH�GHVWUXFFLyQ�(Q� GLFKR� DYLVR�� VH� GHEHUi� VHxDODU� HO� OXJDU� GRQGH� VH� ORFDOL]DQ� ODV� PHUFDQFtDV�� VXVFRQGLFLRQHV�PDWHULDOHV��HO�GtD��KRUD�\� OXJDU�GRQGH�VH�SUHWHQGD� OOHYDU�D�FDER� OD�GHVWUXFFLyQ�DVt� FRPR� OD� GHVFULSFLyQ� GH� GLFKR� SURFHVR�� DVHQWDQGR� HQ� Q~PHUR� \� OHWUD�� OD� SURSRUFLyQ� GHPHUFDQFtD�TXH�VH�GHVWUX\H�HQ�FDOLGDG�GH�GHVSHUGLFLR�UHVSHFWR�GH�OD�FDQWLGDG�GH�PHUFDQFtDLPSRUWDGD�TXH�IXH�GHVWLQDGD�DO�SURFHVR�SURGXFWLYR�%� /DV�GHVWUXFFLRQHV�VH�GHEHUiQ�HIHFWXDU�HQ�HO�GtD��KRUD�\�OXJDU�LQGLFDGR�HQ�HO�DYLVR��HQ�GtDV�\KRUDV�KiELOHV��VH�HQFXHQWUH�R�QR�SUHVHQWH�OD�DXWRULGDG�DGXDQHUD�&� /HYDQWDU� DFWD� GH� KHFKRV� HQ� OD� TXH� VH� KDUi� FRQVWDU� FDQWLGDG�� SHVR�� R� YROXPHQ� GH� ORVGHVSHUGLFLRV�GHVWUXLGRV��GHVFULSFLyQ�GHO�SURFHVR�GH�GHVWUXFFLyQ�TXH�VH�UHDOLFH��DVt�FRPR�ORVSHGLPHQWRV�GH� LPSRUWDFLyQ�FRQ� ORV�TXH�VH�KXELHUDQ� LQWURGXFLGR� ODV�PHUFDQFtDV�DO� WHUULWRULRQDFLRQDO�� 'LFKD� DFWD� VHUi� OHYDQWDGD� SRU� OD� DXWRULGDG� DGXDQHUD� \� HQ� VX� DXVHQFLD� SRU� HOLPSRUWDGRU�� FDVR� HQ� HO� FXDO� VH� UHPLWLUi� FRSLD� GHQWUR� GH� ORV� FLQFR� GtDV� VLJXLHQWHV� D� OD$GPLQLVWUDFLyQ� /RFDO� GH� $XGLWRUtD� )LVFDO� R� OD� $GPLQLVWUDFLyQ� /RFDO� GH� *UDQGHV&RQWULEX\HQWHV�TXH�FRUUHVSRQGD�DO�OXJDU�GRQGH�VH�HQFXHQWUDQ�ODV�PHUFDQFtDV�'� 5HJLVWUDU�OD�GHVWUXFFLyQ�GH�ORV�GHVSHUGLFLRV�HQ�OD�FRQWDELOLGDG�GHO�HMHUFLFLR�HQ�TXH�VH�HIHFW~D\�FRQVHUYDUOD�SRU�HO�SOD]R�TXH�VHxDOD�HO�&yGLJR�/D� GHVWUXFFLyQ� GH� GHVSHUGLFLRV� D� TXH� VH� UHILHUH� HVWD� UHJOD� SRGUi� VHU� HQ� IRUPD� SHULyGLFDVLHPSUH�TXH�HQ� HO� DYLVR� VH� MXVWLILTXH� VX� QHFHVLGDG�� VH� VHxDOH� OD� SHULRGLFLGDG� R� IHFKDV� GHGHVWUXFFLyQ�\�VH�SUHVHQWH�HO�DYLVR�FXDQGR�PHQRV�FRQ����GtDV�GH�DQWLFLSDFLyQ�D�OD�IHFKD�HQTXH�VH�HIHFWXDUi�OD�SULPHUD�GHVWUXFFLyQ�&XDQGR� HO� DYLVR� GH� GHVWUXFFLyQ� QR� UH~QD� ORV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� HVWD� UHJOD�� ODDXWRULGDG� DGXDQHUD� OR� GHYROYHUi� DO� LQWHUHVDGR�� VHxDODQGR� TXH� QR� SRGUi� UHDOL]DU� HOSURFHGLPLHQWR�GH�GHVWUXFFLyQ�KDVWD�TXH�SUHVHQWH�QXHYDPHQWH�HO�DYLVR�TXH�FXPSOD�FRQ�WRGRVORV�UHTXLVLWRV��FXDQGR�PHQRV�WUHLQWD�GtDV�DQWHV�GH�OD�QXHYD�IHFKD�VHxDODGD�SDUD�HIHFWXDU�ODGHVWUXFFLyQ�&XDQGR� VH� FDPELH� OD� IHFKD� GH� OD� GHVWUXFFLyQ� R� GHO� FDOHQGDULR� GH� GHVWUXFFLyQ� GHGHVSHUGLFLRV��VH�GHEHUi�SUHVHQWDU�XQ�DYLVR�FXDQGR�PHQRV�FRQ�FLQFR�GtDV�GH�DQWLFLSDFLyQ�D�ODIHFKD�GHO�SURFHVR�GH�GHVWUXFFLyQ�VLJXLHQWH�/RV�UHVLGXRV�TXH�VH�JHQHUHQ�FRQ�PRWLYR�GHO�SURFHVR�GH�GHVWUXFFLyQ�D�TXH�VH�VRPHWHQ� ODVPHUFDQFtDV�� SRGUiQ� XWLOL]DUVH� R� FRQILQDUVH� SRU� HO� LPSRUWDGRU�� VLQ� QLQJ~Q� WUiPLWH� DGXDQHURDGLFLRQDO�� VLHPSUH� TXH� QR�SXHGDQ�VHU� UHXWLOL]DGRV� SDUD� ORV� ILQHV�PRWLYR� GH� OD� LPSRUWDFLyQ�FLUFXQVWDQFLD�TXH�VH�KDUi�FRQVWDU�HQ�HO�DFWD�UHVSHFWLYD�������� 3DUD�HIHFWRV�GH�ORV�DUWtFXORV�����IUDFFLyQ�,�����������\�����GH�OD�/H\��ODV�PDTXLODGRUDV�\�ODV�3,7(;�TXH�LPSRUWHQ�WHPSRUDOPHQWH�PHUFDQFtDV�DO�DPSDUR�GH�VX�UHVSHFWLYR�SURJUDPD�\�ODV�HPSUHVDV�GHFRPHUFLR�H[WHULRU��GHEHUiQ�XWLOL]DU�XQ�VLVWHPD�LQIRUPiWLFR�GH�FRQWURO�GH�LQYHQWDULRV��FRQ�EDVH�HQ�ORVUHTXLVLWRV�VHxDODGRV�HQ�HO�$QH[R����GH�HVWD�5HVROXFLyQ��XWLOL]DQGR�HO�PpWRGR�´3ULPHUDV�(QWUDGDV3ULPHUDV�6DOLGDV´��3(36���������� /DV� HPSUHVDV� GH� OD� LQGXVWULD� GH� DXWRSDUWHV� FRQ� SURJUDPDV� GH�PDTXLOD� R� 3,7(;� �TXH� VHHQFXHQWUHQ�XELFDGDV�HQ� OD� IUDQMD�R� UHJLyQ� IURQWHUL]D�\�TXH�HQDMHQHQ�SDUWHV�\�FRPSRQHQWHV�D� ODVHPSUHVDV� GH� OD� LQGXVWULD� WHUPLQDO� DXWRPRWUL]� R� PDQXIDFWXUHUD� GH� YHKtFXORV� GH� DXWRWUDQVSRUWHXELFDGDV�HQ�HO�UHVWR�GHO�WHUULWRULR�QDFLRQDO��FRQIRUPH�D�OD�UHJOD����������GH�HVWD�5HVROXFLyQ��SRGUiQHIHFWXDU�HO�WUDVODGR�GH�GLFKDV�PHUFDQFtDV�DO�UHVWR�GHO�SDtV��VLHPSUH�TXH�$� 2EWHQJDQ� DXWRUL]DFLyQ� GH� OD� $GPLQLVWUDFLyQ� *HQHUDO� -XUtGLFD� GH� ,QJUHVRV� R� GH OD$GPLQLVWUDFLyQ� *HQHUDO� GH� *UDQGHV� &RQWULEX\HQWHV�� SDUD� HIHFWXDU� HO� WUDVODGR� GH� GLFKDVSDUWHV�\�FRPSRQHQWHV�3DUD� REWHQHU� OD� DXWRUL]DFLyQ� D� TXH� VH� UHILHUH� HO� SiUUDIR� DQWHULRU�� VH� GHEHUi� DQH[DU� D� ODVROLFLWXG�ORV�VLJXLHQWHV�GRFXPHQWRV��� (VFULWR�GH�OD�HPSUHVD�SHUWHQHFLHQWH�D�OD�LQGXVWULD�WHUPLQDO�DXWRPRWUL]�\�R�PDQXIDFWXUHUDGH� YHKtFXORV� GH� DXWRWUDQVSRUWH� PHGLDQWH� HO� FXDO� VH� GHFODUH�� EDMR� SURWHVWD� GH� GHFLUYHUGDG�� TXH� OD� PHUFDQFtD� KD� VLGR� DGTXLULGD� SRU� pVWD� HQ� ORV� WpUPLQRV� GH� ODV� UHJODV���������D����������GH�HVWD�5HVROXFLyQ�\�DVXPD�OD�UHVSRQVDELOLGDG�VROLGDULD�HQ�FDVR�GHLQFXPSOLPLHQWR��� /RV�GRFXPHQWRV�FRQ�ORV�TXH�VH�DFUHGLWHQ�ORV�GDWRV�\�YLJHQFLD�GHO�SURJUDPD�GH�PDTXLODR�3,7(;��� /LVWD�TXH�SHUPLWD� LGHQWLILFDU� ODV�PHUFDQFtDV�TXH�VHUiQ� WUDVODGDGDV�HQ� ORV� WpUPLQRV�GHHVWD�UHJOD��PLVPDV�TXH�GHEHUiQ�HVWDU�FRPSUHQGLGDV�HQ�HO�SURJUDPD�UHVSHFWLYR�
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�������� /DV� PDTXLODGRUDV� \� 3,7(;� TXH� FXHQWHQ� FRQ� PDTXLQDULD� GH� VX� SURSLHGDG� LPSRUWDGDWHPSRUDOPHQWH� FRQIRUPH� DO� DUWtFXOR� ����� IUDFFLyQ� ,,,� GH� OD� /H\�� HQ� ORV� WpUPLQRV� GHO� SURJUDPDDXWRUL]DGR�SRU� OD�6(&2),�� SRGUiQ�HQDMHQDU�GLFKD�PDTXLQDULD�D�SHUVRQDV�PRUDOHV� UHVLGHQWHV�HQ0p[LFR�TXH�SHUFLEDQ�PiV�GHO�����GH�VXV�LQJUHVRV�SRU�DUUHQGDPLHQWR��VLHPSUH�TXH�VH�FXPSOD�FRQOR�VLJXLHQWH�$� 4XH�OD�HQDMHQDQWH�\�OD�DGTXLUHQWH�WULEXWHQ�EDMR�HO�7tWXOR� ,,�GH� OD�/H\�GHO� ,65�\�TXH�QR�VHDQSDUWHV�UHODFLRQDGDV�HQ�ORV�WpUPLQRV�GH�OD�/H\�GHO�,65�%� 4XH�OD�DGTXLUHQWH�RWRUJXH�OD�PDTXLQDULD�HQ�DUUHQGDPLHQWR�SXUR�R�ILQDQFLHUR�~QLFDPHQWH�D�ODPDTXLODGRUD�R�3,7(;��TXH�KD\D�HIHFWXDGR�OD�LPSRUWDFLyQ�WHPSRUDO�\�OD�DGTXLUHQWH�DVXPD�ODUHVSRQVDELOLGDG� VROLGDULD� SRU� HO� SDJR� GH� ODV� FRQWULEXFLRQHV� \�� HQ� VX� FDVR�� GH� ODV� FXRWDVFRPSHQVDWRULDV� TXH� VH� SXGLHUDQ� FDXVDU� HQ� FDVR� GH� LQFXPSOLPLHQWR�� LQFOX\HQGR� ORVDFFHVRULRV�\�PXOWDV�TXH�FRUUHVSRQGDQ�� ,QGHSHQGLHQWHPHQWH�GH� OD�GXUDFLyQ�GHO�FRQWUDWR�GHDUUHQGDPLHQWR�VH�GHEHUi�FXPSOLU�FRQ�OR�GLVSXHVWR�HQ�ORV�UXEURV�&��\�(��GHO�SULPHU�SiUUDIR�GHHVWD�UHJOD�&� 4XH� OD�PDTXLODGRUD�R�3,7(;�TXH�KD\D�HIHFWXDGR� OD� LPSRUWDFLyQ� WHPSRUDO�GH� OD�PDTXLQDULDFRQVHUYH� VX�SRVHVLyQ�� XVR� \�JRFH�HQ� ORV� WpUPLQRV�TXH� VHxDOH�HO� SURJUDPD� DXWRUL]DGR�� VLQTXH�SXHGD�GHVWLQDUOD�D�XQ�SURSyVLWR�GLVWLQWR�GH�DTXpO�SDUD�HO�FXDO�VH�LPSRUWy��GXUDQWH�HO�SOD]RSRU�HO�FXDO�OD�PDTXLQDULD�VH�HQFXHQWUH�EDMR�HO�UpJLPHQ�GH�LPSRUWDFLyQ�WHPSRUDO�'� 4XH�ODV�RSHUDFLRQHV�VH�SDFWHQ�D�SUHFLRV�GH�PHUFDGR�(� 4XH�OD�PDTXLQDULD�VH�UHWRUQH�PHGLDQWH�OD�SUHVHQWDFLyQ�GHO�SHGLPHQWR�FRUUHVSRQGLHQWH��R�VHFDPELH�GH�UpJLPHQ�D�LPSRUWDFLyQ�GHILQLWLYD��DQWHV�GHO�YHQFLPLHQWR�GHO�SOD]R�SUHYLVWR�SDUD�VXLPSRUWDFLyQ�WHPSRUDO��PHGLDQWH�OD�SUHVHQWDFLyQ�VLPXOWiQHD�GH�ORV�SHGLPHQWRV�GH�H[SRUWDFLyQ\�GH�LPSRUWDFLyQ�GHILQLWLYD��SRU�FRQGXFWR�GH�DJHQWH�R�DSRGHUDGR�DGXDQDO��DQWH�OD�DGXDQD�TXHHOLMD�HO�LPSRUWDGRU��VLQ�TXH�VH�UHTXLHUD�OD�SUHVHQWDFLyQ�ItVLFD�GH�OD�PDTXLQDULD�)� 4XH�OD�PDTXLODGRUD�R�3,7(;�REWHQJD�DXWRUL]DFLyQ�GH�OD�$GPLQLVWUDFLyQ�*HQHUDO�-XUtGLFD�GH,QJUHVRV�R�OD�$GPLQLVWUDFLyQ�*HQHUDO�GH�*UDQGHV�&RQWULEX\HQWHV��3DUD�WDOHV�HIHFWRV��GHEHUiSUHVHQWDU�OD�VROLFLWXG�GH�DXWRUL]DFLyQ�HQ�ORV�WpUPLQRV�GH�ORV�DUWtFXORV����\����$�GHO�&yGLJR��ODFXDO�GHEHUi�FRQWHQHU�OD�VLJXLHQWH�LQIRUPDFLyQ��� 1~PHUR�GHO�SURJUDPD�GH�PDTXLOD�R�3,7(;�DXWRUL]DGR�SRU�OD�6(&2),��YLJHQFLD�\�REMHWRGHO�SURJUDPD��DQH[DQGR�FRSLD�GH�OD�DXWRUL]DFLyQ�FRUUHVSRQGLHQWH��� 'HVFULSFLyQ�GHWDOODGD�\�FODVLILFDFLyQ�DUDQFHODULD�GH�OD�PDTXLQDULD��DQH[DQGR�FRSLD�GHOSHGLPHQWR� GH� LPSRUWDFLyQ� WHPSRUDO� \� VXV� DQH[RV�� LQGLFDQGR� HO� OXJDU� HQ� HO� TXH� VHHQFXHQWUD�OD�PDTXLQDULD��� 3UHFLR�GH�YHQWD�GH�OD�PDTXLQDULD��SOD]R�GH�YLJHQFLD�\�SUHFLR�HVWLSXODGR�HQ�HO�FRQWUDWRGH� DUUHQGDPLHQWR�� DQH[DQGR� ORV� SUR\HFWRV� GH� ORV� FRQWUDWRV� GH� FRPSUDYHQWD� \� GHDUUHQGDPLHQWR� FRUUHVSRQGLHQWHV� \� FRSLD� GHO� DYDO~R� HPLWLGR� HQ� ORV� WpUPLQRV� GHO5HJODPHQWR�GHO�&yGLJR��� 'HQRPLQDFLyQ�R�UD]yQ�VRFLDO��GRPLFLOLR�ILVFDO�\�5)&�GHO�DGTXLUHQWH��DQH[DQGR�HO�HVFULWRHQ�HO�TXH�HO�DGTXLUHQWH��SRU�FRQGXFWR�GH�VX�UHSUHVHQWDQWH�OHJDO�GHELGDPHQWH�DXWRUL]DGRDVXPD� OD� UHVSRQVDELOLGDG� VROLGDULD� HQ� ORV� WpUPLQRV� GHO� DUWtFXOR� ���� IUDFFLyQ� 9,,,� GHO&yGLJR�� SRU� HO� SDJR� GH� ODV� FRQWULEXFLRQHV� \� FXRWDV� FRPSHQVDWRULDV� TXH� VH� SXGLHUDQFDXVDU� HQ� FDVR� GH� LQFXPSOLPLHQWR� D� OR� GLVSXHVWR� HQ� HVWD� UHJOD�� LQFOX\HQGR� ORVDFFHVRULRV�\�ODV�PXOWDV��7DPELpQ�GHEHUi�DQH[DUVH�HO�SRGHU�FRUUHVSRQGLHQWH�/DV�RSHUDFLRQHV�TXH�VH�HIHFW~HQ�FRQIRUPH�D�HVWD�UHJOD��VH�VXMHWDUiQ�D�OR�VLJXLHQWH�$� /DV�PDTXLODGRUDV� GHEHUiQ� FRQVLGHUDU� OD� PDTXLQDULD� D� TXH� VH� UHILHUH� HVWD� UHJOD�� FRPR� XQDFWLYR� GHVWLQDGR� D� OD� RSHUDFLyQ� GH� PDTXLOD� SDUD� ORV� HIHFWRV� GH� OR� GLVSXHVWR� HQ� OD� UHJOD���������UXEURV�$���QXPHUDO���\�%���QXPHUDO���GH OD�5HVROXFLyQ�0LVFHOiQHD�)LVFDO�SDUD������%� /D�JDQDQFLD�TXH�REWHQJD�OD�PDTXLODGRUD�GHULYDGD�GH�OD�HQDMHQDFLyQ�GH�OD�PDTXLQDULD�D�TXHVH�UHILHUH�HVWD�UHJOD��GHEHUi�GLVPLQXLUVH�GHO�PRQWR�GH�OD�XWLOLGDG�ILVFDO�VHxDODGD�HQ�HO�SULPHUSiUUDIR� GH� ORV� UXEURV�$�� \�%��� GH� OD� UHJOD��������� GH� OD� 5HVROXFLyQ�0LVFHOiQHD� )LVFDO� SDUD������ FRQ� HO� SURSyVLWR� GH� GHWHUPLQDU� VL� VH� FXPSOH� FRQ� OR� GLVSXHVWR� HQ� GLFKRV� UXEURV�� (QQLQJ~Q�FDVR�VH�H[FOXLUi�GLFKD�JDQDQFLD�GHO�FiOFXOR�GHO�,65�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR���\�GHPiV�DSOLFDEOHV�GH�OD�/H\�GHO�,65�������([SRUWDFLyQ�WHPSRUDO������� 3DUD�HIHFWRV�GH�ORV�DUWtFXORV��������\�����GHO�7UDWDGR�GH�/LEUH�&RPHUFLR�GH�$PpULFD�GHO�1RUWH�\ORV�DUWtFXORV������\������GHO�7UDWDGR�GH�/LEUH�&RPHUFLR�HQWUH�OD�5HS~EOLFD�GH�&KLOH�\�ORV�(VWDGRV8QLGRV�0H[LFDQRV��SRGUi�HIHFWXDUVH�HO�UHWRUQR�OLEUH�GHO�SDJR�GH�LPSXHVWRV�DO�FRPHUFLR�H[WHULRU�GHODV� PHUFDQFtDV� TXH� VH� KD\DQ� H[SRUWDGR� WHPSRUDOPHQWH� D� XQ SDtV� SDUWH� GHO� WUDWDGR� TXHFRUUHVSRQGD�� SDUD� VRPHWHUVH� D� DOJ~Q� SURFHVR� GH� UHSDUDFLyQ� R� DOWHUDFLyQ�� VLHPSUH� TXH� DOHIHFWXDUVH� GLFKR� UHWRUQR� DO� WHUULWRULR� QDFLRQDO� VH� DFUHGLWH� TXH� GLFKDV� PHUFDQFtDV� QR� VH� KD\DQVRPHWLGR�D�DOJXQD�RSHUDFLyQ�R�SURFHVR�TXH�GHVWUX\D�VXV�FDUDFWHUtVWLFDV�HVHQFLDOHV�R�OD�FRQYLHUWDQHQ�XQ ELHQ�QXHYR�R�FRPHUFLDOPHQWH�GLIHUHQWH�



6H� FRQVLGHUDUi� TXH� XQD� RSHUDFLyQ� R� SURFHVR� FRQYLHUWH� ODV� PHUFDQFtDV� HQ� XQ� ELHQ� QXHYR� RFRPHUFLDOPHQWH� GLIHUHQWH� FXDQGR� FRPR� UHVXOWDGR� GH� GLFKD� RSHUDFLyQ� R� SURFHVR� VH� DPSOtH�PRGLILTXH�R�HVSHFLILTXH�OD�ILQDOLGDG�R�HO�XVR�LQLFLDO�GH�ODV�PHUFDQFtDV��R�VH�PRGLILTXH�FXDOTXLHUD�GHORV�VLJXLHQWHV�HOHPHQWRV�$� /D�GHVLJQDFLyQ�FRPHUFLDO��FRP~Q�R�WpFQLFD�GH�GLFKDV�PHUFDQFtDV�%� 6X�JUDGR�GH�SURFHVDPLHQWR�&� 6X�FRPSRVLFLyQ��FDUDFWHUtVWLFDV�R�QDWXUDOH]D�'� 6X� FODVLILFDFLyQ� DUDQFHODULD� FXDQGR� VHD� GLIHUHQWH� D� OD� GH� ODV� PHUFDQFtDV� H[SRUWDGDVWHPSRUDOPHQWH�������� /D�H[SRUWDFLyQ�WHPSRUDO�GH�JDQDGR�SRGUi�HIHFWXDUVH�HQ�ORV�WpUPLQRV�GHO�DUWtFXOR������ IUDFFLyQ�,,�LQFLVR�E��GH�OD�/H\�������� 3DUD�HIHFWRV�GHO�DUWtFXOR������IUDFFLyQ�,9��GH�OD�/H\��SURFHGHUi� OD�VDOLGD�GHO� WHUULWRULR�QDFLRQDO�GHODV�PHUFDQFtDV� TXH� VH� UHILHUH� HO� $QH[R� ��� GH� HVWD�5HVROXFLyQ�� EDMR� HO� UpJLPHQ� GH� H[SRUWDFLyQWHPSRUDO�SDUD�UHWRUQDU�HQ�XQ�SOD]R�QR�PD\RU�GH�VHLV�PHVHV�R�D�PiV�WDUGDU�HO����GH�VHSWLHPEUH�GHODxR�HQ�TXH�VH�HPLWD�OD�RSLQLyQ�IDYRUDEOH��OR�TXH�RFXUUD�SULPHUR��SDUD�OR�FXDO�VH�GHEHUi�FRQWDU�FRQOD�RSLQLyQ�IDYRUDEOH�GH�OD�6(&2),�/D� H[SRUWDFLyQ� \� HO� UHWRUQR� GHEHUiQ� HIHFWXDUVH� PHGLDQWH� SHGLPHQWR� XWLOL]DQGR� OD� FODYH� GHSHGLPHQWR�TXH�FRUUHVSRQGD�FRQIRUPH�DO�$QH[R����GH�HVWD�5HVROXFLyQ��/D�REOLJDFLyQ�GH� UHWRUQRSRGUi� FXPSOLUVH�PHGLDQWH� OD� LQWURGXFFLyQ� GH�PHUFDQFtDV� TXH� QR� IXHURQ� ODV� TXH� VH� H[SRUWDURQ�VLHPSUH�TXH�VH� WUDWH�GH�PHUFDQFtDV�TXH�VH�FODVLILTXHQ�HQ� OD�PLVPD�SDUWLGD�TXH� ODV�PHUFDQFtDVH[SRUWDGDV�\�VH�HQFXHQWUHQ�OLVWDGDV�HQ�HO�$QH[R�DQWHV�FLWDGR�������� 3DUD�HIHFWRV�GHO� DUWtFXOR�����GH� OD� /H\��VH�SRGUi�DXWRUL]DU� HO� UHWRUQR� GH� ODV�PHUFDQFtDV� SRU� XQSOD]R� PD\RU� D� ORV� HVWDEOHFLGRV� SRU� GLFKR� DUWtFXOR�� VLHPSUH� TXH� HO� LQWHUHVDGR� SUHVHQWH� FRQDQWHULRULGDG� DO� YHQFLPLHQWR� GH� ORV� SOD]RV�� VROLFLWXG� SRU� HVFULWR� DQWH� OD� $GPLQLVWUDFLyQ� *HQHUDO-XUtGLFD�GH�,QJUHVRV�R�OD�$GPLQLVWUDFLyQ�*HQHUDO�GH�*UDQGHV�&RQWULEX\HQWHV��VHJ~Q�FRUUHVSRQGD�DFRPSDxDQGR�OD�VLJXLHQWH�GRFXPHQWDFLyQ�$� &RSLD�GHO�SHGLPHQWR�GH�H[SRUWDFLyQ�WHPSRUDO�RULJLQDO�%� &RSLD�GHO�SHGLPHQWR�GH�UHFWLILFDFLyQ�FXDQGR�VH�KD\D�RSWDGR�SRU�DPSOLDU�HO�SOD]R�FRQIRUPH�DODUWtFXOR������VHJXQGR�SiUUDIR�GH�OD�/H\�&� &RSLD�GHO�FRQWUDWR�GH�SUHVWDFLyQ�GH�VHUYLFLRV��HQ�VX�FDVR��TXH�PRWLYHQ�OD�SHUPDQHQFLD�GH�ODVPHUFDQFtDV�QDFLRQDOHV�SRU�XQ�SOD]R�PD\RU�DO�SUHYLVWR�HQ�HO�DUWtFXOR�GH�TXH�VH�WUDWH�'� 2SLQLyQ�IDYRUDEOH�GH�OD�6(&2),��HQ�HO�FDVR�GH�PHUFDQFtDV�D�TXH�VH�UHILHUH�HO�DUWtFXOR�����IUDFFLyQ�,9�GH�OD�/H\�������� 3DUD� HIHFWRV� GHO� DUWtFXOR� ����� SULPHU� SiUUDIR� GH� OD� /H\�� ORV� FRQWULEX\HQWHV� SRGUiQ� FDPELDU� GHOUpJLPHQ� WHPSRUDO� D� GHILQLWLYR� GH� H[SRUWDFLyQ�� VLHPSUH� TXH� SUHVHQWHQ� SHGLPHQWR� GH� FDPELR� GHUpJLPHQ� GH� H[SRUWDFLyQ� WHPSRUDO� D� GHILQLWLYD� XWLOL]DQGR� OD� FODYH� )�� \�� HQ� VX� FDVR�� VH� SDJXH� HOLPSXHVWR� JHQHUDO� GH� H[SRUWDFLyQ� DFWXDOL]DGR� GHVGH� OD� IHFKD� TXH� VH� HIHFWXy� OD� H[SRUWDFLyQWHPSRUDO�������� 3DUD�HIHFWRV�GH�ORV�DUWtFXORV������SULPHU�SiUUDIR�\ �����IUDFFLyQ�,9�GH�OD�/H\��DVt�FRPR�GH�OD�UHJOD��������� ODV� PHUFDQFtDV� D� TXH� VH� UHILHUH� HO� $QH[R� ��� GH� HVWD� 5HVROXFLyQ�� TXH� KD\DQ� VLGRH[SRUWDGDV�WHPSRUDOPHQWH�SRU�XQD�HPSUHVD��SRGUiQ�FRQVLGHUDUVH�H[SRUWDGDV�HQ� IRUPD�GHILQLWLYDSRU� XQD� HPSUHVD� GLIHUHQWH�� VLHPSUH� TXH� VH� FXHQWH� FRQ� RSLQLyQ� IDYRUDEOH� GH� OD� 6(&2),� \� TXHGXUDQWH� OD� YLJHQFLD� GH� OD� H[SRUWDFLyQ� WHPSRUDO�� VH� WUDPLWHQ� HQ� IRUPD� VLPXOWiQHD� HQ� OD� PLVPDDGXDQD�� XQ� SHGLPHQWR� TXH� DPSDUH� HO� UHWRUQR� GH� ODV�PHUFDQFtDV� D� QRPEUH� GH� OD� HPSUHVD� TXHHIHFWXy�OD�H[SRUWDFLyQ�WHPSRUDO�\�XQ�SHGLPHQWR�GH�H[SRUWDFLyQ�GHILQLWLYD�D�QRPEUH�GH�OD�VHJXQGDHPSUHVD��FRQIRUPH�D�OR�GLVSXHVWR�HQ�HVWD�UHJOD��VLQ�TXH�VH�UHTXLHUD�OD�SUHVHQWDFLyQ�ItVLFD�GH�ODVPHUFDQFtDV�/D�GHVFULSFLyQ�\�FDQWLGDG�GH�PHUFDQFtDV�VHxDODGDV�HQ�DPERV�SHGLPHQWRV�GHEHUi�VHU� LJXDO�\�VHGHEHUi�VHxDODU�HQ�HO�FDPSR�GH�REVHUYDFLRQHV��TXH�VH�WUDPLWDQ�GH�FRQIRUPLGDG�FRQ�HVWD�UHJOD��$GLFKRV�SHGLPHQWRV�VH�GHEHUi�DQH[DU�OD�RSLQLyQ�IDYRUDEOH�GH�OD�6(&2),�������([SORWDFLyQ�FRPHUFLDO�GH�HPEDUFDFLRQHV������� /DV�HPSUHVDV�TXH�FXHQWHQ�FRQ�DXWRUL]DFLyQ�GH� OD�6HFUHWDUtD�GH�&RPXQLFDFLRQHV�\�7UDQVSRUWHV�FRQIRUPH�OR�HVWDEOHFH�HO�DUWtFXOR�����IUDFFLyQ�,��LQFLVR�E��GH�OD�/H\�GH�1DYHJDFLyQ��SRGUiQ�HIHFWXDUOD� H[SORWDFLyQ� FRPHUFLDO� GH� ODQFKDV�� \DWHV� R� YHOHURV� WXUtVWLFRV�� LPSRUWDGRV� WHPSRUDOPHQWH� DODPSDUR�GHO�DUWtFXOR������IUDFFLyQ�9��LQFLVR�F���VHJXQGR�SiUUDIR�GH�OD�/H\��TXH�WHQJDQ�HQ�GHSyVLWRODV� PDULQDV� WXUtVWLFDV� DXWRUL]DGDV� SRU� GLFKD� GHSHQGHQFLD�� FXDQGR� FXPSODQ� FRQ� ORV� VLJXLHQWHVUHTXLVLWRV�$� 4XH�OD�FRPHUFLDOL]DFLyQ�GH�OD�HPEDUFDFLyQ�VH�UHDOLFH�D�WUDYpV�GH�OD�SURSLD�PDULQD�WXUtVWLFD�RSRU�XQ� WHUFHUR��VLHQGR� OD�PDULQD� WXUtVWLFD� \� HQ�VX�FDVR�� HO� WHUFHUR�� UHVSRQVDEOHV� VROLGDULRVFRQMXQWDPHQWH� FRQ� HO� SURSLHWDULR� GH� OD� HPEDUFDFLyQ� GHO� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHVILVFDOHV�
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(Q�FDVR�GH�PHUFDQFtDV�VXVFHSWLEOHV�GH�VHU� LGHQWLILFDGDV� LQGLYLGXDOPHQWH�TXH�VH�HQFXHQWUHQ�FRQPRWLYR� GH� ODV� IDFXOWDGHV� GH� FRPSUREDFLyQ� GLYHUVDV� DO� UHFRQRFLPLHQWR� DGXDQHUR� R� VHJXQGRUHFRQRFLPLHQWR��VH�FRQILJXUDUi� OD�KLSyWHVLV�HVWDEOHFLGD�HQ�HO�DUWtFXOR������ IUDFFLyQ�9,,,�GH� OD�/H\�FXDQGR� VHDQ� GLIHUHQWHV� R� QR� VH� FRQVLJQHQ� ORV� Q~PHURV� GH� VHULH�� SDUWH��PDUFD� R�PRGHOR� HQ� HOSHGLPHQWR��IDFWXUD��GRFXPHQWR�GH�HPEDUTXH�R�HQ�OD�UHODFLyQ�TXH�VH�KD\D�DQH[DGR�DO�SHGLPHQWR�VLHPSUH�TXH�KD\DQ�WUDQVFXUULGR�ORV�SOD]RV�D�TXH�VH�UHILHUH�HO�DUWtFXOR�����FXDUWR�SiUUDIR�GH�OD�/H\SDUD�GHFODUDU�R�UHFWLILFDU�GLFKRV�GDWRV��������� (Q� ORV� FDVRV� HQ� TXH� FRQ� PRWLYR� GH� XQ� UHFRQRFLPLHQWR� DGXDQHUR�� GH� XQ� VHJXQGRUHFRQRFLPLHQWR��GH�XQD YHULILFDFLyQ�GH�PHUFDQFtDV�HQ�WUDQVSRUWH�R�GHO�HMHUFLFLR�GH� ODV�IDFXOWDGHVGH� FRPSUREDFLyQ�� OD� DXWRULGDG� DGXDQHUD� HQFXHQWUH� GLVFUHSDQFLDV� HQWUH� ORV� EXOWRV� R� DWDGRVGHFODUDGRV�HQ�HO�SHGLPHQWR�\�ORV�FRQVLJQDGRV�HQ�OD�IDFWXUD��VH�FRQVLGHUDUi�TXH�QR�VH�FRPHWH� ODLQIUDFFLyQ� HVWDEOHFLGD� HQ� HO� DUWtFXOR� ����� IUDFFLyQ� ,,,� GH� OD� /H\�� VLHPSUH� TXH� OD� FDQWLGDG� GHPHUFDQFtD�GHFODUDGD�HQ�HO�SHGLPHQWR�FRLQFLGD�FRQ�OD�GHO�HPEDUTXH��������� 3DUD�HIHFWRV�GH�ORV�DUWtFXORV������IUDFFLyQ�,,�\�����IUDFFLyQ�,�� LQFLVR�G��GH�OD�/H\��FXDQGR�ODGRFXPHQWDFLyQ�D�TXH� VH� UHILHUH�HO�$UWtFXOR�&XDUWR�� IUDFFLyQ� ,�� LQFLVRV� D��� SULPHU�SiUUDIR� \� E�� GHO$FXHUGR� SRU� HO� TXH� VH� HVWDEOHFHQ� ODV� QRUPDV� SDUD� OD� GHWHUPLQDFLyQ� GHO� SDtV� GH� RULJHQ� GHPHUFDQFtDV� LPSRUWDGDV� \� ODV� GLVSRVLFLRQHV� SDUD� VX� FHUWLILFDFLyQ�� HQ� PDWHULD� GH� FXRWDVFRPSHQVDWRULDV��SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ HO����GH�DJRVWR�GH������\�VXVUHIRUPDV�R�HQ FXDOTXLHU�RWUR� LQVWUXPHQWR� OHJDO�TXH�VH�DSOLTXH�HQ� OXJDU�GH�pVWH�� QR�KXELHUH�VLGRDQH[DGD� DO� SHGLPHQWR� \� HO� UHVXOWDGR� GHO� PHFDQLVPR� GH� VHOHFFLyQ� DXWRPDWL]DGR� KD\D� VLGRGHVDGXDQDPLHQWR�OLEUH��OD�DXWRULGDG�DGXDQHUD�SRGUi�UHTXHULU�DO�FRQWULEX\HQWH�FRQ�SRVWHULRULGDG�DTXH� HO� WUDQVSRUWH� KXELHUH� DEDQGRQDGR� HO� UHFLQWR� ILVFDO�� SDUD� TXH� GHQWUR� GHO� SOD]R� GH� �� GtDVSUHVHQWH�OD�GRFXPHQWDFLyQ�RPLWLGD�(Q�HVWH� FDVR�� VL� VH�H[KLEH� OD� GRFXPHQWDFLyQ� UHTXHULGD�GHQWUR�GHO� SOD]R� VHxDODGR� \� OD� IHFKD�GHH[SHGLFLyQ�GH�OD�PLVPD�VHD�DQWHULRU�D�OD�DFWLYDFLyQ�GHO�PHFDQLVPR�GH�VHOHFFLyQ�DXWRPDWL]DGR��VHFRQVLGHUD�TXH�VH�LQFXUUH�HQ�ODV�LQIUDFFLRQHV�HVWDEOHFLGDV�HQ�HO�DUWtFXOR������IUDFFLRQHV�,,�\�,9�GH�OD/H\��VLHQGR�DSOLFDEOH�OD�VDQFLyQ�VHxDODGD�HQ�HO�DUWtFXOR������IUDFFLyQ�,,,�GH�OD�/H\��R�HQ�VX�FDVR��ODVDQFLyQ�HVWDEOHFLGD�HQ�HO�DUWtFXOR������IUDFFLyQ�,�GH�OD�/H\�6L�VH�H[KLEH�OD�GRFXPHQWDFLyQ�D�TXH�VH�UHILHUH�HO�SULPHU�SiUUDIR�GHQWUR�GHO�SOD]R�FRQFHGLGR��\�ODIHFKD�GH�H[SHGLFLyQ�VHD�SRVWHULRU�D�OD�GH�DFWLYDFLyQ�GHO�PHFDQLVPR�GH�VHOHFFLyQ�DXWRPDWL]DGR�R�QR�VH�SUHVHQWH�GLFKD�GRFXPHQWDFLyQ�HQ�HO�SOD]R�VHxDODGR��OD�DXWRULGDG�DGXDQHUD�SURFHGHUi�D� ODGHWHUPLQDFLyQ� GH� OD� FXRWD� FRPSHQVDWRULD� \� GH� ODV� FRQWULEXFLRQHV� RPLWLGDV� VLHQGR� DSOLFDEOH� ODVDQFLyQ�D�TXH�VH�UHILHUH�HO�DUWtFXOR������IUDFFLyQ�,9�GH�OD�/H\�3DUD�HO�HIHFWR�GH�TXH� ODV�PHUFDQFtDV�QR�SDVHQ�D�SURSLHGDG�GHO�)LVFR�)HGHUDO��HO� LQIUDFWRU�SRGUiFXPSOLU�FRQ�HO�SDJR�GH�OD�FXRWD�FRPSHQVDWRULD�GHQWUR�GH�ORV�WUHLQWD�GtDV�VLJXLHQWHV�D�OD�QRWLILFDFLyQGHO�UHTXHULPLHQWR�D�TXH�VH�UHILHUH�HO�SULPHU�SiUUDIR�GH�HVWD�UHJOD��GH�OR�FRQWUDULR��ODV�PHUFDQFtDVSDVDUiQ�D�SURSLHGDG�GHO�)LVFR�)HGHUDO�HQ ORV�WpUPLQRV�GHO�DUWtFXOR�����$��IUDFFLyQ�,9�GH�OD�/H\��������� 3DUD�HIHFWRV�GH�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV�����\�����GH�OD�/H\��VH�HQWHQGHUi�TXH�HO�SOD]RGH� ORV� GLH]� GtDV� FRQ� TXH� FXHQWD� HO� LQWHUHVDGR� SDUD� RIUHFHU� ODV� SUXHEDV� \� DOHJDWRV� GHQWUR� GHOSURFHGLPLHQWR�DGPLQLVWUDWLYR�HQ�PDWHULD�DGXDQHUD�TXH�VH�KXELHUH� LQLFLDGR��FRUUHUi�D�SDUWLU� GH� ODQRWLILFDFLyQ� GHO� DFWD� FRUUHVSRQGLHQWH�� FRQVLGHUiQGRVH� QRWLILFDGD� GLFKD� DFWD� HQ� OD� IHFKD� HQ� TXHFRQVWH�VX�HQWUHJD�SRU�SDUWH�GH�OD�DXWRULGDG�TXH�OD�OHYDQWD�&XDQGR�OD�UHVROXFLyQ SURYLVLRQDO�PHQFLRQDGD�HQ�HO�DUWtFXOR�����GH�OD�/H\�VH�GLFWH�SRU�XQD�DGXDQD�OD�PLVPD�GHEHUi�VHU�UHPLWLGD�MXQWR�FRQ�HO�H[SHGLHQWH�DGPLQLVWUDWLYR�FRUUHVSRQGLHQWH�GHELGDPHQWHLQWHJUDGR� FRQ� WRGDV� ODV� DFWXDFLRQHV� \� SURPRFLRQHV� TXH� VH� SUHVHQWHQ�� GH� FRQIRUPLGDG� FRQ� ORHVWDEOHFLGR� HQ� HO� DUWtFXOR� ���� GHO� 5HJODPHQWR�� D� ODV� DXWRULGDGHV� DGXDQHUDV� FRPSHWHQWHV� SDUDGLFWDU�OD�UHVROXFLyQ�GHILQLWLYD��XQD�YH]�TXH�VH�KXELHUH�QRWLILFDGR�$�SDUWLU�GH�OD�IHFKD�GH�QRWLILFDFLyQ�GH�OD�UHVROXFLyQ�SURYLVLRQDO�R�GHO�DFWD��OD�DXWRULGDG�FRPSHWHQWHSDUD�GLFWDU� OD� UHVROXFLyQ�GHILQLWLYD� FRQWDUi� FRQ�XQ�SOD]R�TXH�QR�H[FHGHUi�GH� FXDWUR�PHVHV�SDUDHPLWLUOD��GH�QR KDFHUOR��OD�SURYLVLRQDO�WHQGUi�HO�FDUiFWHU�GH�GHILQLWLYD�4XLHQHV�SUHVHQWHQ�HO�HVFULWR�SUHYLVWR�HQ�HO�DUWtFXOR������~OWLPR�SiUUDIR�GH� OD�/H\��JR]DUiQ�GH� ODUHGXFFLyQ� GH� ODV� PXOWDV� FRQIRUPH� OR� HVWDEOHFHQ� ORV� DUWtFXORV� ����� IUDFFLyQ� ,,� GH� OD� /H\� \� ���IUDFFLyQ�,,��LQFLVR�E��GHO�&yGLJR��VLQ�TXH�SDUD�HOOR�VHD�QHFHVDULR�PRGLILFDU�OD�UHVROXFLyQ�SURYLVLRQDO��������� 3DUD�HIHFWRV�GH� ORV�DUWtFXORV����������� IUDFFLyQ� ,,� \������ IUDFFLyQ� ,9�GH� OD�/H\��HO� LQIUDFWRUSRGUi�FXPSOLU�FRQ�ODV�UHJXODFLRQHV�\�UHVWULFFLRQHV�QR�DUDQFHODULDV�GHQWUR�GH�ORV����GtDV�VLJXLHQWHVD�OD�QRWLILFDFLyQ�GHO�LQLFLR�GHO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�HQ�PDWHULD�DGXDQHUD�HQ�HO�UHFLQWR�ILVFDOR�ILVFDOL]DGR��(Q�FDVR�GH�QR�KDFHUOR�� OD�PHUFDQFtD�SDVDUi�D�SURSLHGDG�GHO�)LVFR�)HGHUDO��HQ� ORVWpUPLQRV�GHO�DUWtFXOR�����$��IUDFFLyQ�,9�GH�OD�/H\�(Q� WRGRV� DTXHOORV� FDVRV� HQ� TXH� HO� LQIUDFWRU� FXPSOD� FRQ� ODV� UHJXODFLRQHV� \� UHVWULFFLRQHV� QRDUDQFHODULDV� HQ� ORV� WpUPLQRV� GHO� SiUUDIR� DQWHULRU�� SRGUi� DXWRUL]DUVH� OD� VXVWLWXFLyQ� GHO� HPEDUJRSUHFDXWRULR�GH�ODV�PHUFDQFtDV�HPEDUJDGDV�SRU�FXDOTXLHUD�GH�ODV�IRUPDV�TXH�HVWDEOHFH�HO�DUWtFXOR����GHO�&yGLJR�



�������� 3DUD�HIHFWRV�GHO�DUWtFXOR�����GH�OD�/H\��VH�FRQVLGHUDQ�PHUFDQFtDV�GH�IiFLO�GHVFRPSRVLFLyQ�RGHWHULRUR�� DTXHOODV� TXH� WHQJDQ� PiV� GH� VHLV� PHVHV GH� KDEpUVHOHV� GHFUHWDGR� HO� HPEDUJRSUHFDXWRULR�SRU�SDUWH�GH�OD�DXWRULGDG�DGXDQHUD�/R�GLVSXHVWR�HQ�HO�SiUUDIR�DQWHULRU�WDPELpQ�VHUi�DSOLFDEOH�SDUD�OD�URSD�XVDGD�\�ODV�OODQWDV�QXHYDV�RXVDGDV��LQGHSHQGLHQWHPHQWH�GHO�SOD]R�TXH�KXELHVH�WUDQVFXUULGR�GHVGH�VX�HPEDUJR��������� 3DUD�HIHFWRV�GHO�DUWtFXOR�����GHO�5HJODPHQWR��QR�VH�FRQVLGHUDUi�FRPHWLGD�OD�LQIUDFFLyQ�TXHHVWDEOHFH�OD�IUDFFLyQ�,,,��GHO�DUWtFXOR�����GH�OD�/H\��FXDQGR�OD�GLVFUHSDQFLD�HQ�ORV�GDWRV�UHODWLYRV�DOD� FDQWLGDG� GHFODUDGD� SRU� FRQFHSWR� GH� FRQWULEXFLRQHV�� GHULYH� GH� HUURUHV� DULWPpWLFRV� RPHFDQRJUiILFRV��\�QR�FDXVH�SHUMXLFLR�DO�LQWHUpV�ILVFDO��������� 3DUD� HIHFWRV� GHO� DUWtFXOR� ����� IUDFFLyQ� ,9� \� ���� IUDFFLyQ� ,�� LQFLVR� F�� GH� OD� /H\�� FXDQGR� ODGRFXPHQWDFLyQ�TXH�DFUHGLWH�HO�FXPSOLPLHQWR�GH�ODV�UHJXODFLRQHV�\�UHVWULFFLRQHV�QR�DUDQFHODULDV�QRVH�DQH[H�DO�SHGLPHQWR��OD�DXWRULGDG�DGXDQHUD�SRGUi�UHTXHULU�DO�FRQWULEX\HQWH�SDUD�TXH�HQ�XQ SOD]RGH� �� GtDV� SUHVHQWH� OD� GRFXPHQWDFLyQ� RPLWLGD�� (Q� HVWH� FDVR�� VL� VH� H[KLEH� OD� GRFXPHQWDFLyQUHTXHULGD�HQ�HO�SOD]R�VHxDODGR�\�OD�IHFKD�GH�H[SHGLFLyQ�GH�OD�PLVPD�HV�DQWHULRU�D�OD�DFWLYDFLyQ�GHOPHFDQLVPR� GH� VHOHFFLyQ� DXWRPDWL]DGR�� OD� VDQFLyQ� SUHYLVWD� HQ� HO� DUWtFXOR� ����� IUDFFLyQ� ,,,� SRGUiUHGXFLUVH� HQ� XQ� ���� \� GLFKD� VDQFLyQ� QR� GHEHUi� H[FHGHU� GH� ����������� HQ� FDVR� GH� TXH� HOPHFDQLVPR� GH� VHOHFFLyQ� DXWRPDWL]DGR� KXELHVH� GHWHUPLQDGR� OD� SUiFWLFD� GHO� UHFRQRFLPLHQWRDGXDQHUR�� R� GH� ���������� VL� HO� UHVXOWDGR� GHO� PHFDQLVPR� GH� VHOHFFLyQ� FLWDGR� KXELHVH� VLGRGHVDGXDQDPLHQWR�OLEUH��������� 3DUD�HIHFWRV�GHO� DUWtFXOR������ IUDFFLyQ�;,,,� GH� OD� /H\�� VH�FRQVLGHUDUi�TXH� VH� LQFXUUH�HQ� ODLQIUDFFLyQ� FRQVLVWHQWH� HQ� RPLWLU� VHxDODU� HQ� HO� SHGLPHQWR� OD� FODYH� GH� LGHQWLILFDFLyQ� ILVFDO� GHOSURYHHGRU�R�GHO�H[SRUWDGRU��FXDQGR�VH�RPLWD�VHxDODU�$� (Q�HO�FDVR�GH�&DQDGi��HO�Q~PHUR�GH�QHJRFLRV�R�HO�Q~PHUR�GH�VHJXUR�VRFLDO�%� (Q�HO�FDVR�GH�&RUHD��HO�Q~PHUR�GH�QHJRFLRV�R�HO�Q~PHUR�GH�UHVLGHQFLD�&� (Q�HO�FDVR�GH�ORV�(VWDGRV�8QLGRV�GH�$PpULFD��HO�Q~PHUR�GH�LGHQWLILFDFLyQ�ILVFDO�R�HO�Q~PHURGH�VHJXULGDG�VRFLDO�'� (Q�HO�FDVR�GH�)UDQFLD��HO�Q~PHUR�GH�LPSXHVWR�DO�YDORU�DJUHJDGR�R�HO�Q~PHUR�GH�VHJXULGDGVRFLDO�(� (Q�HO�FDVR�GH�SDtVHV�GLVWLQWRV�D�ORV�PHQFLRQDGRV��HO�Q~PHUR�GH UHJLVWUR�TXH�VH�XWLOL]D�HQ�HOSDtV�D�TXH�SHUWHQHFH�HO�SURYHHGRU�R�HO�H[SRUWDGRU�SDUD�LGHQWLILFDUOR�HQ�VX�SDJR�GH�LPSXHVWRV�(Q�HO�VXSXHVWR�GH�TXH�QR�H[LVWD�GLFKR�Q~PHUR��GHEHUi�KDFHUVH�FRQVWDU�GLFKD�FLUFXQVWDQFLDHQ�HO�FDPSR�GH�REVHUYDFLRQHV�GHO�SHGLPHQWR�FRUUHVSRQGLHQWH��FRQ�EDVH�HQ�XQD�GHFODUDFLyQEDMR�SURWHVWD�GH�GHFLU�YHUGDG�GHO�LPSRUWDGRU�1R�VHUi�DSOLFDEOH� OR�GLVSXHVWR�HQ�HVWD� UHJOD�FXDQGR�VH� WUDWH�GH� OD� LPSRUWDFLyQ�GH� ODV�VLJXLHQWHVPHUFDQFtDV�$� /DV�HIHFWXDGDV�GH�FRQIRUPLGDG�FRQ�ORV�DUWtFXORV����\����GH�OD�/H\�%� /DV� UHDOL]DGDV� SRU� HPSUHVDV� GH� PHQVDMHUtD�� FX\R� YDORU� QR� H[FHGD� GH� XQD� FDQWLGDGHTXLYDOHQWH� HQ�PRQHGD� QDFLRQDO� D� ������ GyODUHV� GH� ORV� (VWDGRV�8QLGRV� GH� $PpULFD� R� VXHTXLYDOHQWH�HQ�RWUDV�PRQHGDV�H[WUDQMHUDV�&� /DV�UHDOL]DGDV�HQ�ORV�WpUPLQRV�GH�ODV�UHJODV���������\���������GH�HVWD�5HVROXFLyQ�'� /DV�H[WUDFFLRQHV�GH� GHSyVLWR� ILVFDO� UHDOL]DGDV� SRU� ODV� HPSUHVDV� GH� OD� LQGXVWULD� DXWRPRWUL]WHUPLQDO�TXH�FXHQWHQ�FRQ�OD�DXWRUL]DFLyQ�D�TXH�KDFH�UHIHUHQFLD�OD�UHJOD���������GH�OD�SUHVHQWH5HVROXFLyQ��������� 3DUD� HIHFWRV� GHO� DUWtFXOR� ����$� GH� OD� /H\�� ORV� $OPDFHQHV� *HQHUDOHV� GH� 'HSyVLWR� SRGUiQVROLFLWDU� OD� UHYRFDFLyQ�GH� OD�DXWRUL]DFLyQ�GHO�R� ORV� ORFDOHV�GRQGH� WHQJDQ�PHUFDQFtDV�HQ�GHSyVLWRILVFDO�� VLQ� TXH� VHD� QHFHVDULR� VHJXLU� HO� SURFHGLPLHQWR� HVWDEOHFLGR� HQ� GLFKR� DUWtFXOR�� PHGLDQWHSURPRFLyQ�SRU�HVFULWR��TXH�FXPSOD�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR����GHO�&yGLJR��DGHPiVGH�ORV�VLJXLHQWHV�$� $QH[DU� D� VX� SURPRFLyQ� FRSLD� GHO� DYLVR� D� VXV� FOLHQWHV� SDUD� TXH� WUDQVILHUDQ� D� RWUR� ORFDODXWRUL]DGR� GLFKDV� PHUFDQFtDV� R�� HQ� VX� FDVR�� SUHVHQWHQ� ORV� SHGLPHQWRV� GH� H[WUDFFLyQFRUUHVSRQGLHQWHV��GHQWUR�GHO�SOD]R�GH�TXLQFH�GtDV�KiELOHV�VLJXLHQWHV�D�OD�UHFHSFLyQ�GHO�DYLVR�LQGLFiQGROH� TXH� HQ� FDVR� GH� QR� KDFHUOR� VH� FRORFDUiQ� HQ� HO� VXSXHVWR� HVWDEOHFLGR� HQ� HOSHQ~OWLPR�SiUUDIR�GHO�DUWtFXOR�����$�GH�OD�/H\�%� $QH[DU�XQD� UHODFLyQ�GH� ODV�PHUFDQFtDV�HQ�GHSyVLWR� ILVFDO� TXH� VH� HQFXHQWUHQ� HQ� HO� ORFDO� RORFDOHV�DXWRUL]DGRV�FX\D�UHYRFDFLyQ�VH�VROLFLWD��������� 3DUD�HIHFWRV�GHO�DUWtFXOR�����$��VHJXQGR�SiUUDIR�GH�OD�/H\��FXDQGR�HO�LQWHUHVDGR�LPSXJQH�ODQHJDWLYD� ILFWD� GHEHUi� HVWDU� D� OR� HVWDEOHFLGR� HQ� HO� WHUFHU� SiUUDIR� GH� GLFKR� SUHFHSWR�� SRU� OR� FXDO~QLFDPHQWH�SRGUi�FRQFOXLU�ODV�RSHUDFLRQHV�TXH�WXYLHUD�LQLFLDGDV�D�OD�IHFKD�HQ�TXH�OH�VHD�QRWLILFDGDOD� RUGHQ� GH� VXVSHQVLyQ�� VLQ� TXH� SXHGD� LQLFLDU� QXHYDV� RSHUDFLRQHV�� KDVWD� TXH� VH� UHVXHOYD� HQGHILQLWLYD�HO�PHGLR�GH�GHIHQVD�LQWHQWDGR��������� 3DUD�HIHFWRV�GH�ORV�DUWtFXORV�����������VHJXQGR�SiUUDIR�������SULPHU�SiUUDIR������\�����GH OD/H\� FXDQGR� HO� LQWHUHVDGR�� HQ� HO� SOD]R� GH� ��� GtDV� FRQ� TXH� FXHQWD� SDUD� RIUHFHU� ODV� SUXHEDV� \



DOHJDWRV�TXH�D�VX�GHUHFKR�FRQYHQJD��SUHVHQWH�HVFULWR�DQWH� OD�DXWRULGDG�DGXDQHUD�TXH�OHYDQWy�HODFWD�GH�LQLFLR�GHO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�HQ�PDWHULD�DGXDQHUD�R�DQWH�OD�TXH�OH�Gp�D�FRQRFHUORV�KHFKRV�X�RPLVLRQHV�GHWHFWDGRV��HQ�HO�TXH�PDQLILHVWH�VX�FRQVHQWLPLHQWR�FRQ�HO�FRQWHQLGR�GHODFWD�R�HVFULWR��VH�SRGUiQ�UHGXFLU�ODV�PXOWDV�DSOLFDEOHV�FRQIRUPH�D�/H\�HQ�XQ������VLHPSUH�TXH�$� /D�DXWRULGDG�DGXDQHUD�TXH�KXELHUD�LQLFLDGR�HO�SURFHGLPLHQWR�HPLWD�XQD�UHVROXFLyQ�SURYLVLRQDOHQ�OD�TXH�VH�GHWHUPLQHQ�ODV�FRQWULEXFLRQHV�\�FXRWDV�FRPSHQVDWRULDV�RPLWLGDV�\�ODV�VDQFLRQHVTXH�SURFHGDQ��VHJ~Q�FRUUHVSRQGD�%� (O� LQWHUHVDGR� HQ� XQ� SOD]R� GH� WUHV� GtDV� D� SDUWLU� GH� TXH� VXUWD� HIHFWRV� OD� QRWLILFDFLyQ� GH� ODUHVROXFLyQ�SURYLVLRQDO�DFUHGLWH�DQWH�OD�DXWRULGDG�D�TXH�VH�UHILHUH�HO� UXEUR�$���HO�SDJR�GH� ODVFRQWULEXFLRQHV�� DFFHVRULRV� \� ODV� PXOWDV� FRUUHVSRQGLHQWHV�� GLVPLQXLGDV� HVWDV� ~OWLPDVFRQIRUPH�DO�SULPHU�SiUUDIR�GH�HVWD�UHJOD�/R� GLVSXHVWR� HQ� HVWD� UHJOD� QR� VHUi� DSOLFDEOH� FXDQGR� VH� HVWp� HQ� ORV� VXSXHVWRV� SUHYLVWRV� HQ� HODUWtFXOR�����GH�OD�/H\��QL�SRGUi�DFXPXODUVH�D�ODV�GLVPLQXFLRQHV�HVWDEOHFLGDV�HQ�HO�DUWtFXOR�����GHOD�/H\� ������$JHQWHV�\�DSRGHUDGRV�DGXDQDOHV������� 3DUD� HIHFWRV� GHO� DUWtFXOR� ����� IUDFFLyQ� ,;� GH� OD� /H\�� ODV� RSHUDFLRQHV� GH� LPSRUWDFLyQ� \� GHH[SRUWDFLyQ�SRU�ORV�TXH�WLHQH�REOLJDFLyQ�GH�RFXSDUVH�HO�DJHQWH�DGXDQDO��VRQ�DTXHOODV�FX\R�YDORU�QRH[FHGD�GHO�HTXLYDOHQWH�HQ�PRQHGD�QDFLRQDO�D�������GyODUHV�GH�ORV�(VWDGRV�8QLGRV�GH�$PpULFD�RVX�HTXLYDOHQWH�HQ�RWUDV�PRQHGDV�H[WUDQMHUDV�7UDWiQGRVH�GH�LPSRUWDFLRQHV�HIHFWXDGDV�SRU�ODV�HPSUHVDV�TXH�FXHQWHQ�FRQ�UHJLVWUR�SDUD�RSHUDU�DODPSDUR� GHO� 'HFUHWR� SRU� HO� TXH� VH� HVWDEOHFH� HO� HVTXHPD� DUDQFHODULR� GH� WUDQVLFLyQ� DO� UpJLPHQFRPHUFLDO�JHQHUDO�GHO�SDtV�SDUD�HO�FRPHUFLR��UHVWDXUDQWHV��KRWHOHV�\�FLHUWRV�VHUYLFLRV�XELFDGRV�HQOD� UHJLyQ� IURQWHUL]D�� HO� 'HFUHWR� SRU� HO� TXH� VH� HVWDEOHFH� HO� HVTXHPD�DUDQFHODULR� GH� WUDQVLFLyQ� DOUpJLPHQ� FRPHUFLDO� JHQHUDO� GHO� SDtV� SDUD� HO� FRPHUFLR�� UHVWDXUDQWHV�� KRWHOHV� \� FLHUWRV� VHUYLFLRVXELFDGRV�HQ� OD� IUDQMD� IURQWHUL]D�QRUWH�GHO� SDtV� \� HO�'HFUHWR� SRU� HO� TXH� VH� HVWDEOHFH� HO� HVTXHPDDUDQFHODULR� GH� WUDQVLFLyQ� DO� UpJLPHQ� FRPHUFLDO� JHQHUDO� GHO� SDtV� SDUD� OD� LQGXVWULD�� FRQVWUXFFLyQ�SHVFD�\�WDOOHUHV�GH�UHSDUDFLyQ�\�PDQWHQLPLHQWR�XELFDGRV�HQ�OD�UHJLyQ�IURQWHUL]D��SXEOLFDGRV�HQ�HO'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ HO����GH GLFLHPEUH�GH������R�HQ�FXDOTXLHU�RWUR�LQVWUXPHQWR�OHJDOTXH� VH� DSOLTXH� HQ� OXJDU� GH� pVWRV�� HO� YDORU� GH� ODV� RSHUDFLRQHV� GH� UHIHUHQFLD� VHUi� KDVWD� GHOHTXLYDOHQWH� HQ� PRQHGD� QDFLRQDO� D� ������ GyODUHV� GH� ORV� (VWDGRV� 8QLGRV� GH� $PpULFD� R� VXHTXLYDOHQWH�HQ�RWUDV�PRQHGDV�H[WUDQMHUDV��VLHPSUH�TXH�HQ�HVWH�~OWLPR�FDVR�VH�XWLOLFH�HO�SHGLPHQWRVLPSOLILFDGR�\�QR�VH�FODVLILTXHQ�DUDQFHODULDPHQWH�ODV�PHUFDQFtDV�GH�TXH�VH�WUDWH�������� 3DUD� HIHFWRV� GHO� DUWtFXOR� ����� IUDFFLyQ� 9,,�� LQFLVR� J�� GH� OD� /H\�� HQ� HO� FDVR� GH� RSHUDFLRQHVHIHFWXDGDV�PHGLDQWH�SHGLPHQWRV�FRQVROLGDGRV��HO�GRFXPHQWR�TXH�FRPSUXHEH�HO�HQFDUJR�TXH�VH�OHKXELHUD�FRQIHULGR�DO�DJHQWH�DGXDQDO�SDUD�UHDOL]DU�HO�GHVSDFKR�GH�ODV�PHUFDQFtDV�D�WUDYpV�GH�GLFKRSURFHGLPLHQWR��DPSDUDUi�OD�WRWDOLGDG�GH�ODV�RSHUDFLRQHV�D�TXH�VH�UHILHUH�HO�SHGLPHQWR�FRQVROLGDGR�7UDWiQGRVH� GH� RSHUDFLRQHV� HIHFWXDGDV� PHGLDQWH� SHGLPHQWRV� FRQVROLGDGRV� SRU� HPSUHVDVPDTXLODGRUDV� R� 3,7(;�� GLFKR� GRFXPHQWR� SRGUi� H[SHGLUVH� SDUD� TXH� DPSDUH� ODV� RSHUDFLRQHVFRUUHVSRQGLHQWHV� D� XQ� SHULRGR� GH� ��PHVHV�� ,JXDOPHQWH�� HQ� ORV� FDVRV� HQ� TXH� GLFKDV� HPSUHVDVKD\DQ� UHDOL]DGR� PiV� GH� ��� RSHUDFLRQHV� FRQ� HO� PLVPR� DJHQWH� DGXDQDO�� HQ� HO� DxR� FDOHQGDULRDQWHULRU��VH�SRGUi�SUHVHQWDU�HO�GRFXPHQWR�TXH�FRPSUXHEH�HO�HQFDUJR�D�GLFKR�DJHQWH�DGXDQDO�SDUDDPSDUDU� ODV�RSHUDFLRQHV�SRU�HO�PLVPR�SHULRGR��(O� GRFXPHQWR�TXH�FRPSUXHEH� HO� HQFDUJR� SRGUiUHPLWLUVH�DO�DJHQWH�R�DSRGHUDGR�DGXDQDO�PHGLDQWH�IDFVtPLO�(Q�ORV�FDVRV�GH�VRFLHGDGHV�FRQVWLWXLGDV�SDUD�H[SORWDU�OD�SDWHQWH�GH�GRV�R�PiV�DJHQWHV�DGXDQDOHV�HO� GRFXPHQWR� D� TXH� VH� UHILHUH� HVWD� UHJOD�� SRGUi� VHU� H[SHGLGR� D� QRPEUH� GH� FXDOTXLHUD� GH� ORVDJHQWHV�DGXDQDOHV�TXH�FRQIRUPDQ�GLFKD�VRFLHGDG�������� /RV�JDIHWHV�GH� LGHQWLILFDFLyQ�D�TXH�VH� UHILHUH�HO�DUWtFXOR����GH OD�/H\��SRGUiQ� LPSULPLUVH�SRU� ODVDVRFLDFLRQHV�GH�DJHQWHV�DGXDQDOHV�DJUXSDGDV�SRU�OD�&RQIHGHUDFLyQ�GH�$VRFLDFLRQHV�GH�$JHQWHV$GXDQDOHV�GH� OD�5HS~EOLFD�0H[LFDQD��&$$$5(0��� ODV�DVRFLDFLRQHV�GH�PDTXLODGRUDV�DILOLDGDV�DO&RQVHMR� 1DFLRQDO� GH� OD� ,QGXVWULD� 0DTXLODGRUD� GH� ([SRUWDFLyQ�� OD� $VRFLDFLyQ� 0H[LFDQD� GH� OD,QGXVWULD� $XWRPRWUL]�� $�&�� �$0,$��� OD� $VRFLDFLyQ� 1DFLRQDO� GH� $OPDFHQHV� )LVFDOL]DGRV�� $�&��$1$)$&���OD�$VRFLDFLyQ�0H[LFDQD�GH�$JHQWHV�1DYLHURV��$�&���$0$1$&���R�ELHQ�SRU�ODV�SHUVRQDVTXH�SDUD�WDOHV�HIHFWRV�DXWRULFH�OD�$GPLQLVWUDFLyQ�*HQHUDO�-XUtGLFD�GH�,QJUHVRV�GH�HVWD�6HFUHWDUtD�/DV�SHUVRQDV�D�TXH�VH�UHILHUH�HO�SiUUDIR�DQWHULRU��GHEHUiQ�SUHVHQWDU� ORV�JDIHWHV�GH� LGHQWLILFDFLyQDQWH� OD� DGXDQD� FRUUHVSRQGLHQWH� SDUD� VX� RILFLDOL]DFLyQ� \� ILUPD�� PLVPRV� TXH� WHQGUiQ� TXH� HVWDUYLJHQWHV� \� SRUWDUVH� HQ� OXJDU� YLVLEOH� GXUDQWH� HO� WLHPSR� HQ� TXH� ODV� SHUVRQDV� TXH� ORV� SRUWHQSHUPDQH]FDQ�HQ�ORV�UHFLQWRV�ILVFDOHV�R�ILVFDOL]DGRV��'LFKRV�JDIHWHV�QR�SRGUiQ�WHQHU�XQD�YLJHQFLDPD\RU�GH�XQ�DxR�������� 3DUD�HIHFWRV�GHO�DUWtFXOR�����GH�OD�/H\��ORV�DJHQWHV�R�DSRGHUDGRV�DGXDQDOHV��ORV�WUDQVSRUWLVWDV�\GHPiV�SHUVRQDV�UHODFLRQDGDV�FRQ�HO�FRPHUFLR�H[WHULRU�SRGUiQ�HIHFWXDU�DSRUWDFLRQHV�YROXQWDULDV�DOILGHLFRPLVR� R� ILGHLFRPLVRV� TXH� VH� HVWDEOH]FDQ� SDUD� HO� PDQWHQLPLHQWR�� RSHUDFLyQ�� UHSDUDFLyQ� RDPSOLDFLyQ�GH�ODV�LQVWDODFLRQHV�\�HTXLSRV�GH�ODV�SURSLDV�DGXDQDV�



4XLHQHV� HIHFW~HQ� ODV� DSRUWDFLRQHV� YROXQWDULDV� D� TXH� VH� UHILHUH� HO� SiUUDIR� DQWHULRU�� SRGUiQFRQVLGHUDUODV� FRPR� GHGXFLEOHV� SDUD� HIHFWRV� GHO� ,65�� GH� FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� HODUWtFXOR�����IUDFFLyQ�,��LQFLVR�D��GH�OD�/H\�GHO�,65��VDOYR�TXH�VH�WUDWH�GH�ORV�VXSXHVWRV�SUHYLVWRV�HQORV�DUWtFXORV����������\�����GH�OD�/H\�������� 3DUD�HIHFWRV�GH�ORV�DUWtFXORV�����IUDFFLyQ�9�\������IUDFFLyQ�,,,�GH�OD�/H\��VH�SRGUi�UHFWLILFDU�HO�5)&GHO� LPSRUWDGRU� R� H[SRUWDGRU�� VLHPSUH� TXH� SRU� XQ� HUURU�� VH� KD\D� DVHQWDGR� HQ� HO� SHGLPHQWRUHVSHFWLYR�OD�FODYH�GHO�5)&�GH�XQ�LPSRUWDGRU�R�H[SRUWDGRU�GLIHUHQWH�DO�TXH�OH�KD\D�HQFRPHQGDGRDO�DJHQWH�DGXDQDO�HO�GHVSDFKR�GH�OD�PHUFDQFtD�\�VH�FRPSUXHEH�DQWH�OD�DGXDQD�FRUUHVSRQGLHQWH��ORVLJXLHQWH�$� 4XH�SUHYLR�DO�GHVSDFKR�GH�OD�PHUFDQFtD��KD\D�FRQWDGR�FRQ�HO�GRFXPHQWR�SDUD�FRPSUREDU�HOHQFDUJR�TXH�VH� OH� FRQILULy�SDUD� OOHYDU� D� FDER� WDO� GHVSDFKR�� GH� FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����IUDFFLyQ�9,,��LQFLVR�J��GH�OD�/H\�%� 4XH�OD�GRFXPHQWDFLyQ�D�TXH�VH�UHILHUH�HO�DUWtFXOR�����IUDFFLRQHV�,�\�,,�GH�OD�/H\��VH�HQFXHQWUHD�QRPEUH�GH�OD�SHUVRQD�TXH�OH�HQFRPHQGy�HO�GHVSDFKR GH�OD�PHUFDQFtD�&� 4XH�HO�DJHQWH�DGXDQDO�KD\D�HIHFWXDGR�GHVSDFKRV�SDUD�ORV�FRQWULEX\HQWHV�LQYROXFUDGRV�'� 4XH�DO�PRPHQWR�GH�KDEHU�HIHFWXDGR�HO�GHVSDFKR�GH� OD�PHUFDQFtD�� WDQWR� OD�SHUVRQD�TXH� OHHQFRPHQGy�HO�GHVSDFKR�GH�OD�PHUFDQFtD�FRPR�OD�SHUVRQD�D�QRPEUH�GH�OD�FXDO�VH�HPLWLy�HOSHGLPHQWR� HVWpQ� LQVFULWRV� HQ� HO� 3DGUyQ� GH� ,PSRUWDGRUHV� R�� HQ� VX� FDVR�� FXHQWHQ� FRQ� ODDXWRUL]DFLyQ�D�TXH�VH� UHILHUH� OD� UHJOD��������SDUD� LPSRUWDU�PHUFDQFtDV�VLQ�HVWDU� LQVFULWRV�HQGLFKR�SDGUyQ��/R�GLVSXHVWR�HQ�HVWH�UXEUR��QR�VHUi�DSOLFDEOH�FXDQGR�VH�WUDWH�GH�LPSRUWDFLRQHVHIHFWXDGDV�DO�DPSDUR�GH�OD�UHJOD���������R�GH�H[SRUWDFLRQHV�(� 4XH� QR� UHVXOWH� OHVLRQDGR� HO� LQWHUpV� ILVFDO� \� TXH� VH� KD\D� FXPSOLGR� FRUUHFWDPHQWH� FRQ� ODVIRUPDOLGDGHV�GHO�GHVSDFKR�GH�OD�PHUFDQFtD�(Q� QLQJ~Q� FDVR� SURFHGHUi� OD� UHFWLILFDFLyQ� GHO� SHGLPHQWR�� VL� HO� PHFDQLVPR� GH� VHOHFFLyQDXWRPDWL]DGR�GHWHUPLQD�TXH�GHEH�SUDFWLFDUVH�HO�UHFRQRFLPLHQWR�DGXDQHUR��HQ�VX�FDVR��HO�VHJXQGRUHFRQRFLPLHQWR��\�KDVWD�TXH�pVWRV�KXELHUDQ�VLGR�FRQFOXLGRV�� ,JXDOPHQWH��QR�VHUi�DSOLFDEOH�GLFKDUHFWLILFDFLyQ�GXUDQWH�HO�HMHUFLFLR�GH�ODV�IDFXOWDGHV�GH�FRPSUREDFLyQ�/D�RSFLyQ�SUHYLVWD�HQ�HVWD� UHJOD��VRODPHQWH�SRGUi�VHU�HMHUFLGD�GHQWUR�GH� ORV� WUHLQWD�GtDV�KiELOHVVLJXLHQWHV� D� OD� IHFKD� HQ� TXH� VH� SUHVHQWH� HO� SHGLPHQWR� RULJLQDO� DO� PHFDQLVPR� GH� VHOHFFLyQDXWRPDWL]DGR��$GLFLRQDOPHQWH�VH�SRGUi�UHFWLILFDU�HO�QRPEUH�\�GRPLFLOLR�GHO�LPSRUWDGRU�R�H[SRUWDGRUGHFODUDGR� HQ� HO� SHGLPHQWR� RULJLQDO�� ~QLFDPHQWH� VL� OD� UHFWLILFDFLyQ� GH� HVWRV� GDWRV� VH� HIHFW~D� HQIRUPD� VLPXOWiQHD� D� OD� GHO� 5)&�� FXDQGR� DO�PRPHQWR� GH� HIHFWXDU� OD� UHFWLILFDFLyQ� GHO� 5)&� QR� VHUHFWLILTXH�HO� QRPEUH�R�GRPLFLOLR�GHO� LPSRUWDGRU�R�H[SRUWDGRU�� \D� QR� SURFHGHUi� OD� UHFWLILFDFLyQ� GHHVWRV�GDWRV�(Q�ORV�FDVRV�D�TXH�VH�UHILHUH�HVWD�UHJOD��VyOR�VH�SRGUi�HIHFWXDU�OD�UHFWLILFDFLyQ�SDUD�VHxDODU�HO�5)&\��HQ�VX�FDVR��HO�QRPEUH�\�GRPLFLOLR�GH�OD�SHUVRQD�D�TXH�VH�UHILHUH�HO�UXEUR�%��GH�OD�PLVPD�������� 3DUD�HIHFWRV�GH� ORV�DUWtFXORV����� IUDFFLyQ�9�����������\������ IUDFFLyQ� ,,�GH� OD�/H\�� WUDWiQGRVH�GHRSHUDFLRQHV� UHDOL]DGDV� SRU� DSRGHUDGRV� DGXDQDOHV� FRPXQHV� VH� SRGUi� UHFWLILFDU� HO� 5)&� GHOLPSRUWDGRU�R�H[SRUWDGRU��VLHPSUH�TXH�SRU�XQ�HUURU��VH�KD\D�DVHQWDGR�HQ�HO�SHGLPHQWR�UHVSHFWLYR�ODFODYH�GHO�5)&�GH�XQ�LPSRUWDGRU�R�H[SRUWDGRU�GLIHUHQWH�DO�TXH�OH�KD\D�HQFRPHQGDGR�DO�DSRGHUDGRDGXDQDO� HO� GHVSDFKR� GH� OD� PHUFDQFtD� \� VH� FRPSUXHEH� DQWH� OD� DGXDQD� FRUUHVSRQGLHQWH�� ORVLJXLHQWH�$� 4XH�OD�GRFXPHQWDFLyQ�D�TXH�VH�UHILHUH�HO�DUWtFXOR�����IUDFFLRQHV�,�\�,,�GH�OD�/H\��VH�HQFXHQWUHD�QRPEUH�GH�OD�SHUVRQD�TXH�OH�HQFRPHQGy�HO�GHVSDFKR�GH�OD�PHUFDQFtD�%� 4XH�HO�DSRGHUDGR DGXDQDO�KD\D�HIHFWXDGR�GHVSDFKRV�SDUD�ORV�FRQWULEX\HQWHV�LQYROXFUDGRV�&� 4XH�DO�PRPHQWR�GH�KDEHU�HIHFWXDGR�HO�GHVSDFKR�GH� OD�PHUFDQFtD�� WDQWR� OD�SHUVRQD�TXH� OHHQFRPHQGy�HO�GHVSDFKR�GH�OD�PHUFDQFtD�FRPR�OD�SHUVRQD�D�QRPEUH�GH�OD�FXDO�VH�HPLWLy�HOSHGLPHQWR� HVWpQ� LQVFULWRV� HQ� HO� 3DGUyQ� GH� ,PSRUWDGRUHV� R�� HQ� VX� FDVR�� FXHQWHQ� FRQ� ODDXWRUL]DFLyQ�D�TXH�VH� UHILHUH� OD� UHJOD��������SDUD� LPSRUWDU�PHUFDQFtDV�VLQ�HVWDU� LQVFULWRV�HQGLFKR�SDGUyQ��/R�GLVSXHVWR�HQ�HVWH�UXEUR��QR�VHUi�DSOLFDEOH�FXDQGR�VH�WUDWH�GH�LPSRUWDFLRQHVHIHFWXDGDV�DO�DPSDUR�GH�OD�UHJOD���������R�GH�H[SRUWDFLRQHV�'� 4XH� QR� UHVXOWH� OHVLRQDGR� HO� LQWHUpV� ILVFDO� \� TXH� VH� KD\D� FXPSOLGR� FRUUHFWDPHQWH� FRQ� ODVIRUPDOLGDGHV�GHO�GHVSDFKR�GH�OD�PHUFDQFtD�(Q� QLQJ~Q� FDVR� SURFHGHUi� OD� UHFWLILFDFLyQ� GHO� SHGLPHQWR�� VL� HO� PHFDQLVPR� GH� VHOHFFLyQDXWRPDWL]DGR�GHWHUPLQD�TXH�GHEH�SUDFWLFDUVH�HO�UHFRQRFLPLHQWR�DGXDQHUR��HQ�VX�FDVR��HO�VHJXQGRUHFRQRFLPLHQWR��\�KDVWD�TXH�pVWRV�KXELHUDQ�VLGR�FRQFOXLGRV�� ,JXDOPHQWH��QR�VHUi�DSOLFDEOH�GLFKDUHFWLILFDFLyQ�GXUDQWH�HO�HMHUFLFLR�GH�ODV�IDFXOWDGHV�GH�FRPSUREDFLyQ�/D�RSFLyQ�SUHYLVWD�HQ�HVWD� UHJOD��VRODPHQWH�SRGUi�VHU�HMHUFLGD�GHQWUR�GH� ORV� WUHLQWD�GtDV�KiELOHVVLJXLHQWHV� D� OD� IHFKD� GHO� SHGLPHQWR� RULJLQDO�� $GLFLRQDOPHQWH� VH� SRGUi� UHFWLILFDU� HO� QRPEUH� \GRPLFLOLR� GHO� LPSRUWDGRU� R� H[SRUWDGRU� GHFODUDGR� HQ� HO� SHGLPHQWR� RULJLQDO�� ~QLFDPHQWH� VL� ODUHFWLILFDFLyQ�GH�HVWRV�GDWRV�VH�HIHFW~D�HQ�IRUPD�VLPXOWiQHD�D�OD�GHO�5)&��FXDQGR�DO�PRPHQWR�GH



HIHFWXDU�OD�UHFWLILFDFLyQ�GHO�5)&�QR�VH�UHFWLILTXH�HO�QRPEUH�R�GRPLFLOLR�GHO�LPSRUWDGRU�R�H[SRUWDGRU�\D�QR�SURFHGHUi�OD�UHFWLILFDFLyQ�GH�HVWRV�GDWRV�(Q�ORV�FDVRV�D�TXH�VH�UHILHUH�HVWD�UHJOD��VyOR�VH�SRGUi�HIHFWXDU�OD�UHFWLILFDFLyQ�SDUD�VHxDODU�HO�5)&\��HQ�VX�FDVR��HO�QRPEUH�\�GRPLFLOLR�GH�OD�SHUVRQD�D�TXH�VH�UHILHUH�HO�UXEUR�%��GH�OD�PLVPD�������� 3DUD�HIHFWRV�GHO�DUWtFXOR ����GH OD�/H\��ODV�HPSUHVDV�PDTXLODGRUDV�\�3,7(;� TXH�GHVHHQ�REWHQHUOD�DXWRUL]DFLyQ�GH�VXV�DSRGHUDGRV�DGXDQDOHV��SRGUiQ�SUHVHQWDU�HQ�FXDOTXLHU�PRPHQWR�VX�VROLFLWXGHQ�RULJLQDO�GH�PDQHUD�SHUVRQDO�R�HQYLDUOD�D�WUDYpV�GH�VHUYLFLR�GH�PHQVDMHUtD��DO�VLJXLHQWH�GRPLFLOLR�$GPLQLVWUDFLyQ�*HQHUDO�GH�$GXDQDV��$GPLQLVWUDFLyQ�&HQWUDO�GH�5HJXODFLyQ�GHO�'HVSDFKR$GXDQHUR��$Y��+LGDOJR�1R������0yGXOR�,9��SODQWD�EDMD��&RO��*XHUUHUR��'HOHJDFLyQ&XDXKWpPRF���������0p[LFR��'�)�$� /D�VROLFLWXG�DQWHV�VHxDODGD�GHEHUi�UHXQLU�ORV�VLJXLHQWHV�UHTXLVLWRV��� &RQWHQHU�HO�QRPEUH��GHQRPLQDFLyQ�R�UD]yQ�VRFLDO�GH�OD�HPSUHVD�VROLFLWDQWH��DVt�FRPR�HOQRPEUH�\�ILUPD�DXWyJUDID�GH�VX�UHSUHVHQWDQWH�OHJDO��� 6HxDODU�HO�QRPEUH�FRPSOHWR�\�5)&�GHO�DVSLUDQWH��DVt�FRPR�HO�GRPLFLOLR�\�WHOpIRQR�SDUDRtU�\�UHFLELU�QRWLILFDFLRQHV��� (VWDEOHFHU�OD�DGXDQD�GH�DGVFULSFLyQ�HQ�GRQGH�VH�VROLFLWD�RSHUDU�%� 6H�GHEHUi�DQH[DU�D�OD�VROLFLWXG�FLWDGD�OD�GRFXPHQWDFLyQ�VLJXLHQWH��� &RSLD�FHUWLILFDGD�SRU�QRWDULR�R� IHGDWDULR�S~EOLFR�GHO�GRFXPHQWR�FRQ�HO�TXH�DFUHGLWH� ODSHUVRQDOLGDG�MXUtGLFD�FRQ�TXH�VH�RVWHQWD�HO�UHSUHVHQWDQWH��� &DUWDV� HQ� RULJLQDO� \� GH� IHFKD� UHFLHQWH�� ILUPDGDV� SRU� HO� DVSLUDQWH�� GRQGH� FRQVWH� EDMRSURWHVWD�GH�GHFLU�YHUGDG�D� 1R�KDEHU�VLGR�FRQGHQDGR�SRU�VHQWHQFLD�HMHFXWRULDGD�SRU�GHOLWR�GRORVR��QL� KDEHUVXIULGR� OD� FDQFHODFLyQ� GH� VX� DXWRUL]DFLyQ� HQ� FDVR� GH� KDEHU� VLGR� DSRGHUDGRDGXDQDO�E� 1R�VHU�VHUYLGRU�S~EOLFR��QL�PLOLWDU�HQ�VHUYLFLR�DFWLYR�F� 1R�WHQHU�SDUHQWHVFR�SRU�FRQVDQJXLQLGDG�HQ� OtQHD�UHFWD�VLQ� OLPLWDFLyQ�GH�JUDGR�\FRODWHUDO�KDVWD�HO�FXDUWR�JUDGR��QL�SRU�DILQLGDG��FRQ�HO�DGPLQLVWUDGRU�GH�OD�DGXDQDGH�DGVFULSFLyQ��� &DUWD�HQ�RULJLQDO��SRU� OR�PHQRV�GH�� GtDV�KiELOHV�DQWHULRUHV�D�VX�SUHVHQWDFLyQ��FRQ� ODILUPD�DXWyJUDID�GHO�UHSUHVHQWDQWH�OHJDO�FLWDGR��HQ�GRQGH�VH�PDQLILHVWH�EDMR�SURWHVWD�GHGHFLU�YHUGDG��TXH�OD�HPSUHVD�HVWi�LQVFULWD�HQ�HO�SDGUyQ�GH�LPSRUWDGRUHV��� 7UHV�FDUWDV�GH�UHFRPHQGDFLyQ�HQ�RULJLQDO�\�GH�IHFKD�UHFLHQWH��GRQGH�FRQVWH� OD�EXHQDUHSXWDFLyQ�GHO�DVSLUDQWH�TXH�FRQWHQJD�DGHPiV�HO�QRPEUH��GRPLFLOLR� \� WHOpIRQR�GH� ODVSHUVRQDV�TXH�ODV�HPLWHQ��� &HUWLILFDGR� GH�DQWHFHGHQWHV� SHQDOHV� HQ�RULJLQDO� \� GH� IHFKD� UHFLHQWH�� H[SHGLGR� SRU� OD3URFXUDGXUtD�*HQHUDO�GH�-XVWLFLD�GH�OD�(QWLGDG�)HGHUDWLYD�GRQGH�UDGLTXH�HO�DVSLUDQWH��� &RSLD�VLPSOH�GH�OD�FpGXOD�GH�LGHQWLILFDFLyQ�ILVFDO�GH�OD�HPSUHVD�SRGHUGDQWH��DVt�FRPRGHO�DVSLUDQWH��� &RSLD� VLPSOH� GH� OD� FRQVWDQFLD� GH� UHODFLyQ� ODERUDO� GHO� DVSLUDQWH�� SXGLHQGR� VHU� OD� GHO,QVWLWXWR�0H[LFDQR� GHO� 6HJXUR� 6RFLDO� �,066�� R� GHO� 6LVWHPD� GH� $KRUUR� SDUD� HO� 5HWLUR�6$5���� &RSLD�VLPSOH�GHO�SURJUDPD�DXWRUL]DGR�SRU�OD�6(&2),�R�GH�ODV�PRGLILFDFLRQHV�DO�PLVPR�HQ�VX�FDVR��HQ�GRQGH�FRQVWH�VX�YLJHQFLD��� &RSLD� FHUWLILFDGD� SRU� QRWDULR� R� IHGDWDULR� S~EOLFR GHO� SRGHU� QRWDULDO� RWRUJDGR� SRU� ODHPSUHVD�SRGHUGDQWH�DO�DVSLUDQWH���� &XUULFXOXP�9LWDH�GHO�DVSLUDQWH���� &RSLD� FHUWLILFDGD� SRU� QRWDULR� R� IHGDWDULR� S~EOLFR� GHO� DFWD� FRQVWLWXWLYD� GH� OD� HPSUHVDSRGHUGDQWH�8QD�YH]�TXH�VH�KD\DQ�FXELHUWR�WRGRV�ORV�UHTXLVLWRV��OD�$GPLQLVWUDFLyQ�*HQHUDO�GH�$GXDQDV�FLWDUiRSRUWXQDPHQWH� DO� DVSLUDQWH� SDUD� TXH�� SUHYLR� SDJR� GH� ORV� GHUHFKRV� UHVSHFWLYRV�� VH� SUHVHQWH� DVXVWHQWDU� HO� H[DPHQ� GH� FRQRFLPLHQWRV� TXH� SUDFWLTXHQ� ODV� DXWRULGDGHV� DGXDQHUDV� \� XQ� H[DPHQSVLFRWpFQLFR��HQ�WpUPLQRV�GHO�DUWtFXOR������IUDFFLyQ�9,,�GH�OD�/H\��1R�VH�WUDPLWDUiQ�VROLFLWXGHV�TXHQR�VH�DFRPSDxHQ�GH�OD�WRWDOLGDG�GH�ORV�GRFXPHQWRV�UHTXHULGRV�6L�HO�DVSLUDQWH�DSUXHED�HO�H[DPHQ�GH�FRQRFLPLHQWRV��HVWDUi�HQ�SRVLELOLGDG�GH�SUHVHQWDU HO�H[DPHQSVLFRWpFQLFR�� XQD� YH]� DSUREDGRV� DPERV� H[iPHQHV�� OD� $GPLQLVWUDFLyQ� *HQHUDO� GH� $GXDQDVRWRUJDUi�OD�DXWRUL]DFLyQ�GH�DSRGHUDGR�DGXDQDO��SUHYLR�SDJR�GH�ORV�GHUHFKRV�FRUUHVSRQGLHQWHV�������� 3DUD� HIHFWRV� GHO� DUWtFXOR������ VHJXQGR� SiUUDIR�GH� OD� /H\�� HO�PDQGDWDULR� SUHVHQWDUi� HO� DYLVR� GHOIDOOHFLPLHQWR�GHO�DJHQWH�DGXDQDO�DQWH� OD�$GPLQLVWUDFLyQ�*HQHUDO�GH�$GXDQDV��DFRPSDxDGR�GH� ODFRSLD�FHUWLILFDGD�GHO�DFWD�GH�GHIXQFLyQ�������� 3DUD�ORV�HIHFWRV�GHO�DUWtFXOR������IUDFFLyQ�9,�GH�OD�/H\��GXUDQWH�HO�SHULRGR�FRPSUHQGLGR�HQWUH�HO��GH�DJRVWR�GH������\�HO����GH�RFWXEUH�GH�������VH�HQWHQGHUi�TXH�ORV�PDQGDWDULRV�GH�ORV�DJHQWHVDGXDQDOHV� VRQ� ORV� DSRGHUDGRV� TXH� ORV� UHSUHVHQWHQ� DO� SURPRYHU� \� WUDPLWDU� HO� GHVSDFKR�� FX\RV



QRPEUHV�VHDQ�GDGRV�D�FRQRFHU�HQ�ORV�WpUPLQRV�GHO�DUWtFXOR������IUDFFLyQ�9,�GH�OD�/H\�YLJHQWH�KDVWDHO����GH�MXOLR�GH������ ������&DQGDGRV�\�HQJRPDGRV�RILFLDOHV������� 3DUD�HIHFWRV�GHO�DUWtFXOR�����GHO�5HJODPHQWR��ORV�FDQGDGRV�RILFLDOHV�VHUiQ�IDEULFDGRV�~QLFDPHQWHSRU�ODV�SHUVRQDV�TXH�FXPSODQ�FRQ�ODV�REOLJDFLRQHV�VLJXLHQWHV�$� 4XH� REWHQJDQ� DXWRUL]DFLyQ� GH� OD� $GPLQLVWUDFLyQ� *HQHUDO� -XUtGLFD� GH� ,QJUHVRV R� GH� OD$GPLQLVWUDFLyQ�/RFDO�GH�*UDQGHV�&RQWULEX\HQWHV�%� 4XH�UHJLVWUHQ�VHPDQDOPHQWH�ORV�Q~PHURV�GH�IROLR�GH�ORV�FDQGDGRV�RILFLDOHV�TXH�IDEULTXHQ��$OQ~PHUR�GH�IROLR�GHEHUiQ�DQWHSRQHUOH�HQ�WRGRV�ORV�FDVRV�OD�OHWUD�TXH�SUHYLDPHQWH�OH�KXELHUDVLGR�DVLJQDGD�DO�IDEULFDQWH�SRU�OD�DXWRULGDG�&� 4XH�GLVWULEX\DQ�ORV�FDQGDGRV�TXH�IDEULTXHQ�VyOR�D�ORV�DJHQWHV�R�DSRGHUDGRV�DGXDQDOHV�TXHWHQJDQ�SDWHQWH�R�DXWRUL]DFLyQ�H[SHGLGD�SRU�OD�6HFUHWDUtD�'� 4XH� OOHYHQ�XQ� UHJLVWUR�GH� ODV�HQDMHQDFLRQHV�GH�FDQGDGRV�RILFLDOHV�TXH�HIHFW~HQ� HQ�HO�TXHGHEHUiQ�DQRWDU�OR�VLJXLHQWH��� (O�QRPEUH�\�HO�Q~PHUR�GH� OD�SDWHQWH�R�DXWRUL]DFLyQ�GHO�DJHQWH�R�DSRGHUDGR�DGXDQDOTXH�ORV�DGTXLHUD��� /D�FDQWLGDG�GH�FDQGDGRV�TXH�VH�HQWUHJDQ�\�HO�Q~PHUR�GH�IROLR�GH�ORV�PLVPRV��� /D�IHFKD�GH�OD�RSHUDFLyQ�(� 4XH�ORV�FDQGDGRV�RILFLDOHV�FXHQWHQ�HQ�VX�GLVHxR�FRQ�ODV�VLJXLHQWHV�HVSHFLILFDFLRQHV��� (VWDU�IDEULFDGRV�HQ�GRV�SLH]DV�D� 8Q�FLOLQGUR�GH�EORTXHR�R�GLVSRVLWLYR�GH�FLHUUH�PDQXIDFWXUDGR�HQ�DFHUR��SURYLVWR�GHUHFXEULPLHQWR� SOiVWLFR� HQ� FRORUHV� YHUGH� R� URMR�� DVt� FRPR� GH� XQ� FDSXFKyQ� GHSOiVWLFR�WUDQVSDUHQWH�TXH�SURWHMD�D�ODV�LPSUHVLRQHV�UHTXHULGDV�E� 8Q�SHUQR�GH�DFHUR�R�GH�FDEOH�GH�DFHUR�FRQ�R�VLQ� UHFXEULPLHQWR�GH�SOiVWLFR�TXHIRUPD�OD�RWUD�SDUWH�GHO�VLVWHPD�GH�FLHUUH��� &RQWDU�FRQ�XQD�UHVLVWHQFLD�PtQLPD�D�OD�WHQVLyQ�GH�����NLORJUDPRV��� /DV�LPSUHVLRQHV�GH�LGHQWLILFDFLyQ�\�HO�Q~PHUR�GH�IROLR�FRQVHFXWLYR�GHQWUR�GHO�FDSXFKyQGH�SOiVWLFR�WUDQVSDUHQWH��VHDQ�JUDEDGDV�H[FOXVLYDPHQWH�FRQ�UD\R�OiVHU�/RV� FDQGDGRV� RILFLDOHV� SRGUiQ� LPSRUWDUVH�� VLHPSUH� TXH� HO� LPSRUWDGRU� FXPSOD� FRQ� ORV� UHTXLVLWRVSUHYLVWRV�HQ�HVWD�UHJOD�������� /RV� DJHQWHV� R� DSRGHUDGRV� DGXDQDOHV� TXH� XWLOLFHQ� FDQGDGRV� RILFLDOHV�� WHQGUiQ� ODV� VLJXLHQWHVREOLJDFLRQHV�$� /RV� XWLOL]DUiQ� ~QLFDPHQWH� HQ� ODV� RSHUDFLRQHV� GH� FRPHUFLR� H[WHULRU� TXH� SURPXHYDQ� FRQ� ODSDWHQWH� R� DXWRUL]DFLyQ� GH� TXH� VHDQ� WLWXODUHV�� (Q� QLQJ~Q� FDVR� SRGUiQ� WUDQVIHULU� GLFKRVFDQGDGRV�D�RWUR�DJHQWH�R�DSRGHUDGR�DGXDQDO�%� /OHYDUiQ�XQ�UHJLVWUR�HQ�HO�TXH�DQRWDUiQ�ORV�VLJXLHQWHV�GDWRV��� (O�Q~PHUR�GH�IROLR�GH�FDGD�FDQGDGR�RILFLDO�TXH�UHFLEDQ�\�OD�IHFKD�GH�VX�DGTXLVLFLyQ��� (O� Q~PHUR� GHO� SHGLPHQWR� FRQ� HO� TXH� KD\DQ� GHVSDFKDGR� OD� PHUFDQFtD� FRQ� OD� FXDOXWLOL]DURQ�HO�FDQGDGR�RILFLDO�&� &RORFDUiQ� ORV� FDQGDGRV� RILFLDOHV� HQ� ORV� YHKtFXORV� R� FRQWHQHGRUHV� TXH� FRQGX]FDQ� ODVPHUFDQFtDV�GH�FRPHUFLR�H[WHULRU�HQ�OD�IRUPD�GHVFULWD�HQ�OD�UHJOD��������'� $QRWDUiQ�ORV�Q~PHURV�GH�LGHQWLILFDFLyQ�GH�ORV�FDQGDGRV�RILFLDOHV�HQ�HO�HVSDFLR�HQ�EODQFR�TXHH[LVWH�HQ�HO�iQJXOR�VXSHULRU�GHUHFKR�GHO�DQYHUVR�GHO�SHGLPHQWR�\�HQ�HO�FDVR�GHO�SHGLPHQWRGH�WUiQVLWR��HQ�HO�FDPSR�UHVSHFWLYR�������� 3DUD�HIHFWRV�GH�OD�UHJOD����������UXEUR�&���ORV�FDQGDGRV�GHEHUiQ�FRORFDUVH�SDUD�PDQWHQHU�FHUUDGRHO�DFFHVR�DO�FRPSDUWLPHQWR�GH�FDUJD�GHO�YHKtFXOR�R�FRQWHQHGRU�TXH�WUDQVSRUWH�ODV�PHUFDQFtDV�6L�OD�PHUFDQFtD�VH�GHVWLQD�DO�UpJLPHQ�GH�WUiQVLWR�LQWHUQR�R�LQWHUQDFLRQDO�R�DO�GH�GHSyVLWR�ILVFDO��VHXWLOL]DUiQ� FDQGDGRV� RILFLDOHV� HQ� FRORU� URMR�� SRU� OR� TXH� HQ� WRGRV� ORV� GHPiV� FDVRV� VH� XWLOL]DUiQFDQGDGRV�HQ� FRORU� YHUGH��(Q�FDVR� GH� WUiQVLWRV� LQWHUQRV� R�GH PHUFDQFtDV�GHVWLQDGDV� D�GHSyVLWRILVFDO� TXH� VH� LQLFLHQ� HQ� DGXDQDV�PDUtWLPDV�� DpUHDV� R� LQWHULRUHV�� ORV� FDQGDGRV� RILFLDOHV� GHEHUiQFRORFDUVH�DQWHV�GH�TXH�HO�YHKtFXOR�VH�SUHVHQWH�DQWH�HO�PHFDQLVPR�GH�VHOHFFLyQ�DXWRPDWL]DGR�7UDWiQGRVH�GH�DGXDQDV�IURQWHUL]DV��ORV�FDQGDGRV�RILFLDOHV�GHEHUiQ�VHU�FRORFDGRV�FRQ�DQWHULRULGDGD�OD�LQWURGXFFLyQ�GHO�YHKtFXOR�D�WHUULWRULR�QDFLRQDO� (Q�HO�FDVR�GH�ODV�$GXDQDV�GH�1XHYR�/DUHGR�\&LXGDG�-XiUH]��FXDQGR�VH� LPSRUWHQ�PHUFDQFtDV�SRU� IHUURFDUULO� HQ�FRQWHQHGRUHV�GH�GREOH�HVWLED�SRGUiQ� XWLOL]DU� ORV� FDQGDGRV�� SUHFLQWRV� R� VHOORV� TXH� KD\DQ� VLGR� FRORFDGRV� SRU� HO� HPEDUFDGRURULJLQDO��VLHPSUH�TXH�ORV�GDWRV�GH�ORV�PLVPRV�DSDUH]FDQ�DQRWDGRV�HQ�HO�SHGLPHQWR�UHVSHFWLYR�R�HQUHODFLyQ�DQH[D�\�FRLQFLGDQ�FRQ�HO�GRFXPHQWR�GH�HPEDUTXH�GHO�SXHUWR�GH�RULJHQ��FX\D�FRSLD�GHEHUiDQH[DUVH� DO� SHGLPHQWR� FRUUHVSRQGLHQWH� \� DO� HMHPSODU� GHVWLQDGR� DO� WUDQVSRUWLVWD�� GHELHQGRFRORFDUVH� ORV� FDQGDGRV�RILFLDOHV�DQWHV� GH� TXH� OD�PHUFDQFtD� VH� SUHVHQWH� DQWH� HO�PHFDQLVPR� GHVHOHFFLyQ�DXWRPDWL]DGR��\�GHQWUR�GH�ODV�VHLV�KRUDV�VLJXLHQWHV�DO�DUULER�GHO�FRQYR\�D�OD�DGXDQD�GHGHVWLQR��$VLPLVPR�� WUDWiQGRVH�GH� UHPROTXHV��VHPLUUHPROTXHV�R�FRQWHQHGRUHV�HQ�HVWLED� VHQFLOOD�TXH�VH�LQWURGX]FDQ�SRU�IHUURFDUULO�\�SRU�GLFKDV�DGXDQDV��SRGUiQ�FRORFDUVH�ORV�FDQGDGRV�DO�PLVPR



WLHPSR�TXH�HO�SHUVRQDO�GH� OD�DGXDQD�YHULILTXH� ORV�GDWRV�FRQWHQLGRV�HQ� OD� OLVWD�GH� LQWHUFDPELR�DOPRPHQWR�GHO�FUXFH�IURQWHUL]R��R�HQ HO�OXJDU�TXH�VHxDOH�HO�DGPLQLVWUDGRU�GH�OD�DGXDQD��VLHPSUH�TXHORV� SHGLPHQWRV� FRUUHVSRQGLHQWHV� R�� HQ� VX� FDVR�� HQ� OD� SDUWH� ,,�� DSDUH]FD� HQ� HO� iQJXOR� VXSHULRUGHUHFKR� HO� Q~PHUR� GH� ORV� FDQGDGRV� RILFLDOHV� TXH� VHUiQ� FRORFDGRV� HQ� FDGD� UHPROTXH�VHPLUUHPROTXH�R�FRQWHQHGRU�(Q�HO�FDVR�GH�WUiQVLWR�LQWHUQR�D�OD�H[SRUWDFLyQ�FRQ�GHVSDFKR�D�GRPLFLOLR�HO�FDQGDGR�VH�FRORFDUi�SRUHO�DJHQWH�R�DSRGHUDGR�DGXDQDO�DQWHV�GH�TXH�HO�YHKtFXOR�LQLFLH�HO�YLDMH�D�OD�DGXDQD�GH�GHVWLQR�������� 3DUD� HIHFWRV� GHO� DUWtFXOR� ���� GHO� 5HJODPHQWR�� ODV� HPSUHVDV� TXH� SUHVWHQ� HO� VHUYLFLR� DpUHR� GHWUDQVSRUWH�GH�SDVDMHURV�\�GH�FDUJD�HQ�YXHORV�LQWHUQDFLRQDOHV��GHEHUiQ�DGKHULU�XQ�HQJRPDGR��DQWHVGH�VX�LQWHUQDFLyQ�D�WHUULWRULR�QDFLRQDO�D�OD�FDUJD�DpUHD�\�DO�HTXLSDMH�SURFHGHQWH�GHO�H[WUDQMHUR��D~QHO� TXH� ORV� SDVDMHURV� OOHYHQ� D� ERUGR� FXDQGR� VH� WUDWH� GH� YXHORV� TXH� WHQJDQ� HVFDODV� HQ� WHUULWRULRQDFLRQDO�� \D� VHD� SDUD� UHDOL]DU� PDQLREUDV� GH� FDUJD� R� GHVFDUJD� GH�PHUFDQFtDV� R� GH DVFHQVR� RGHVFHQVR�GH�SDVDMHURV�TXH�WHQJDQ�FRPR�GHVWLQR�RWUR�SXQWR�GHO�SDtV�/R� GLVSXHVWR� HQ� HVWD� UHJOD� QR� VH� DSOLFDUi� HQ� HO� FDVR� GH� SRUWDIROLRV� \� EROVDV� GH� PDQR� GH� ORVSDVDMHURV�������*DUDQWtD�GH�GLIHUHQFLDV�GH�LPSXHVWRV�SRU�DFXHUGRV�GH�$/$',������� /DV�SHUVRQDV� TXH� LPSRUWHQ�PHUFDQFtDV� DO� DPSDUR�GH� ORV�$FXHUGRV� GH� $OFDQFH� 3DUFLDO� R� D VXV3URWRFRORV�0RGLILFDWRULRV��VXVFULWRV�SRU�0p[LFR�HQ� OD�$VRFLDFLyQ� /DWLQRDPHULFDQD� GH� ,QWHJUDFLyQ�$/$',��\�TXH�WHQJDQ�FRQVWDQFLD�H[SHGLGD�SRU�OD�6(&2),�GH�TXH�HO�DFXHUGR�GH�DOFDQFH�SDUFLDO�KDVLGR� QHJRFLDGR� \� HVWi� SHQGLHQWH� VX� SXEOLFDFLyQ�� JDUDQWL]DUiQ� ~QLFDPHQWH� ODV� GLIHUHQFLDV� GHLPSXHVWR�TXH�UHVXOWHQ�HQWUH�HO�PRQWR�TXH�VH�WHQGUtD�TXH�FXEULU�HQ�ORV�WpUPLQRV�GH�OD�7,*,�\�HO�GH�ODSUHIHUHQFLD�SRUFHQWXDO�QHJRFLDGD��PHGLDQWH�ILDQ]D�H[SHGLGD�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����GHO&yGLJR�(VWD�JDUDQWtD�VH�SRGUi�FDQFHODU�FXDQGR�OD�HQWUDGD�HQ�YLJRU�GHO�$FXHUGR�VHD�DQWHULRU�D�OD�IHFKD�HQTXH�GHELy�KDFHUVH�HO�SDJR�7UDWiQGRVH�GHO� ,9$�\�GHO� ,(36��QR�VH�SRGUi�RSWDU�SRU�RWRUJDU� OD�JDUDQWtD�VHxDODGD�HQ�HO� SULPHUSiUUDIR��GHELpQGRVH�HIHFWXDU�HQ�WRGRV�ORV�FDVRV�HO�SDJR�GH�ORV�FLWDGRV�LPSXHVWRV�������� /DV� SHUVRQDV� TXH� KXELHUHQ� LPSRUWDGR� PHUFDQFtDV� RULJLQDULDV� \� SURFHGHQWHV� GH� OD� 5HS~EOLFD)HGHUDWLYD�GHO�%UDVLO�HQ�HO�PDUFR�GHO� ³$FXHUGR� GH�$OFDQFH�3DUFLDO�1R�� ��� GH�5HQHJRFLDFLyQ� GHO3DWULPRQLR�+LVWyULFR��VXVFULWR�HQWUH�0p[LFR�\�%UDVLO´��GHO�³$FXHUGR�&RPHUFLDO�1R����GHO�6HFWRU�GH�OD,QGXVWULD� GH� (TXLSRV� GH� *HQHUDFLyQ�� 7UDQVPLVLyQ� \� 'LVWULEXFLyQ� GH� (OHFWULFLGDG´�� GHO� ³$FXHUGR&RPHUFLDO�1R������GHO�6HFWRU�GH�OD�,QGXVWULD�GH�0iTXLQDV�GH�2ILFLQD´��GHO�³$FXHUGR�&RPHUFLDO�1R�����GHO�6HFWRU�GH�OD�,QGXVWULD�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV�(OpFWULFDV´��GHO�³$FXHUGR�&RPHUFLDO1R������GHO�6HFWRU�GH�OD�,QGXVWULD�GH�&RORUDQWHV�\�3LJPHQWRV´�\�GHO�³$FXHUGR�&RPHUFLDO�1R�����GHO6HFWRU�GH�OD�,QGXVWULD�GHO�9LGULR´��FRQ�DQWHULRULGDG�DO���GH�HQHUR�GH������\�KD\DQ�SUHVHQWDGR�ILDQ]DHQ� ORV� WpUPLQRV�GH� OD� UHJOD���������GH�HVWD�5HVROXFLyQ�� SRGUiQ�VROLFLWDU�VX� FDQFHODFLyQ�� VLHPSUHTXH� SUHVHQWHQ� VROLFLWXG� SRU� HVFULWR� DQWH� OD� $GPLQLVWUDFLyQ� /RFDO� GH� 5HFDXGDFLyQ� R� OD$GPLQLVWUDFLyQ� /RFDO� GH� *UDQGHV� &RQWULEX\HQWHV�� TXH� FRUUHVSRQGD� D� VX� GRPLFLOLR� ILVFDO�� TXHFXPSOD� FRQ� ORV� UHTXLVLWRV� GH� ORV� DUWtFXORV� ��� \� ���$� GHO� &yGLJR� \� VH� DQH[H� OD� VLJXLHQWHGRFXPHQWDFLyQ�$� &RSLD�GH�OD�FRQVWDQFLD�H[SHGLGD�SRU� OD�6(&2),�HQ�ORV�WpUPLQRV�GH� OD�UHJOD���������GH�HVWD5HVROXFLyQ�%� &RSLD�GH�ORV�SHGLPHQWRV�GH�LPSRUWDFLyQ�TXH�DPSDUHQ�ODV�PHUFDQFtDV�SRU�ODV�TXH�VH�VROLFLWHOD�OLEHUDFLyQ�GH�OD�ILDQ]D�&�� &RSLD�GH� ORV�FHUWLILFDGRV�GH�RULJHQ�HPLWLGRV�HQ�HO�PDUFR�GH� ORV�$FXHUGRV�D�TXH�VH� UHILHUHHVWD�UHJOD� ������5HJODV�GH�LQWHUSUHWDFLyQ�GH�OD�7,*,������� 3DUD� OD� LPSRUWDFLyQ� GH� PHUFDQFtDV� GHVPRQWDGDV� R� VLQ� PRQWDU� WRGDYtD�� FODVLILFDGDVDUDQFHODULDPHQWH�FRPR�XQ�WRGR�DO�DPSDUR�GH�OD�5HJOD���GH�ODV�*HQHUDOHV�SDUD�OD�DSOLFDFLyQ�GH�OD7,*,�� FRQWHQLGDV� HQ� HO� DUWtFXOR� �R��� IUDFFLyQ� ,� GH� OD� SURSLD� /H\�� HO� LPSRUWDGRU� GHEHUi� SUHVHQWDUFXDQGR�PHQRV�FRQ�� GtDV�GH�DQWLFLSDFLyQ�D�OD�SULPHUD�LPSRUWDFLyQ��XQ�DYLVR�DQWH�OD�$GPLQLVWUDFLyQ/RFDO�GH�$XGLWRUtD�)LVFDO�R�OD�$GPLQLVWUDFLyQ�/RFDO�GH�*UDQGHV�&RQWULEX\HQWHV�TXH�FRUUHVSRQGD�DVX�GRPLFLOLR�ILVFDO��HQWUHJDQGR�HQ�VX�FDVR�FRSLD�DQWH�OD�$GPLQLVWUDFLyQ�/RFDO�GH�$XGLWRUtD�)LVFDO�ROD� $GPLQLVWUDFLyQ� /RFDO� GH� *UDQGHV� &RQWULEX\HQWHV� GHO� GRPLFLOLR� HQ� HO� TXH� VH� PRQWDUi� GLFKDPHUFDQFtD�� 3DUD� HIHFWRV� GH� HVWD� UHJOD�� ODV� SDUWHV� TXH� LQWHJUDQ� ODV� PHUFDQFtDV�� SRGUiQ� VHULPSRUWDGDV�HQ�GLYHUVRV�PRPHQWRV�\�SRU�GLIHUHQWHV�DGXDQDV�&XDQGR�VH�OOHYH�D�FDER�OD�LPSRUWDFLyQ�GH�ODV�PHUFDQFtDV�GHVFULWDV�HQ�HO�SiUUDIR�DQWHULRU��PHGLDQWHXQ�VyOR�SHGLPHQWR�\�HQ�XQD�PLVPD�RSHUDFLyQ��QR�VHUi�QHFHVDULR�SUHVHQWDU�HO�DYLVR�GH�UHIHUHQFLD�4XLHQHV�HIHFW~HQ�PiV�GH�GRV�LPSRUWDFLRQHV�DO�PHV�HMHUFLHQGR�OD�RSFLyQ�D�TXH�VH�UHILHUH�HO�SULPHUSiUUDIR� GH� HVWD� UHJOD�� GHEHUiQ� SUHVHQWDU� DQWH� OD� $GPLQLVWUDFLyQ� /RFDO� GH� $XGLWRUtD� )LVFDO� R� OD$GPLQLVWUDFLyQ�/RFDO�GH�*UDQGHV�&RQWULEX\HQWHV�TXH�OH�FRUUHVSRQGD��FXDQGR�PHQRV�FRQ�� GtDV�GH
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5HVROXFLyQ��'LFKRV�IRUPDWRV�VH�GHEHUiQ�SUHVHQWDU�HQ�PHGLR�PDJQpWLFR��HQ�ORV�WpUPLQRV�GH�ODUHJOD������GH�HVWD�5HVROXFLyQ��D�PiV�WDUGDU�HO�GtD����GH ORV�PHVHV�GH�DEULO��MXOLR�\�RFWXEUH�GHOPLVPR�DxR�\�HQHUR�GHO�VLJXLHQWH�(� /DV�HPSUHVDV�D�TXH�VH� UHILHUH�HVWD� UHJOD�GHEHUiQ�FXPSOLU�FRQ� OR�HVWDEOHFLGR�HQ� ODV� UHJODV��������\��������GH�HVWD�5HVROXFLyQ�������� 3DUD�ORV�HIHFWRV�GH�OD�UHJOD��������GH�HVWD�5HVROXFLyQ��ODV�HPSUHVDV��TXH�HIHFW~HQ�RSHUDFLRQHV�DODPSDUR�GH�OD�UHJOD���������SRGUiQ�WUDPLWDU�PHQVXDOPHQWH�XQ�SHGLPHQWR�FRQVROLGDGR�GH�H[SRUWDFLyQYLUWXDO� \� XQ� SHGLPHQWR� FRQVROLGDGR� GH� LPSRUWDFLyQ� WHPSRUDO� YLUWXDO� TXH� DPSDUH� ODV� PHUFDQFtDVWUDQVIHULGDV� \� UHFLELGDV� GH� XQD� PLVPD� HPSUHVD�� UHVSHFWLYDPHQWH�� VLHPSUH� TXH� VH� WUDPLWHQ� HQIRUPD� VLPXOWiQHD� HQ� OD� PLVPD� DGXDQD� \� SRU� FRQGXFWR� GH� XQ� PLVPR� DJHQWH� DGXDQDO� EDMR� HOVLJXLHQWH�SURFHGLPLHQWR�$� $O�HIHFWXDU�OD�SULPHUD�WUDQVIHUHQFLD�GH�PHUFDQFtDV�HQ�HO�PHV�GH�FDOHQGDULR�GH�TXH�VH�WUDWH��HODJHQWH�DGXDQDO�GHEHUi�WUDQVPLWLU�DO�VLVWHPD�HOHFWUyQLFR��OD�LQIRUPDFLyQ�FRUUHVSRQGLHQWH�D�ORVSHGLPHQWRV�YLUWXDOHV�GH�H[SRUWDFLyQ�\�GH�LPSRUWDFLyQ�WHPSRUDO��LQGLFDQGR�VX�FODYH�GH�DJHQWHDGXDQDO��Q~PHUR�\�FODYH�GH�SHGLPHQWR��5)&�GHO� LPSRUWDGRU�\�H[SRUWDGRU�� UHVSHFWLYDPHQWH�FODYH�TXH� LGHQWLILFD�HO� WLSR�GH�RSHUDFLyQ��GHVWLQR�X�RULJHQ�GH� ODV�PHUFDQFtDV�\� OD�FODYH�GHOSDtV�GH�RULJHQ�%�� /DV�IDFWXUDV�TXH�DPSDUHQ�FDGD�RSHUDFLyQ�GH�WUDQVIHUHQFLD��GHEHUiQ�FRQWHQHU�DGHPiV�GH�ORVHxDODGR�HQ�OD�UHJOD���������HO�QRPEUH�R�UD]yQ�VRFLDO�\�5)&�GH�TXLHQ�SURPXHYH�HO�GHVSDFKR�Q~PHUR�GH�OD�IDFWXUD�TXH�VH�WUDPLWD�HQ�HO�VLVWHPD�GH� ORV�SHGLPHQWRV�FRQVROLGDGRV��Q~PHURGH� ORV�SHGLPHQWRV�EDMR� ORV�FXDOHV�VH�FRQVROLGDQ� ODV�PHUFDQFtDV��FyGLJR�GH�EDUUDV�FRQ� ORVGDWRV� WUDQVPLWLGRV� DO� VLVWHPD� HOHFWUyQLFR�� ILUPD� HOHFWUyQLFD�� QRPEUH�� ILUPD� \� Q~PHUR� GH� ODSDWHQWH�GHO�DJHQWH�DGXDQDO�&� 'HQWUR� GH� ORV� SULPHURV� �� GtDV� GH� FDGD� PHV� GH� FDOHQGDULR�� VH� GHEHUiQ� SUHVHQWDUVLPXOWiQHDPHQWH� HQ� OD�PLVPD� DGXDQD�� DQWH� HO�PHFDQLVPR� GH� VHOHFFLyQ� DXWRPDWL]DGR�� ORVSHGLPHQWRV�FRQVROLGDGRV�YLUWXDOHV�GH�H[SRUWDFLyQ�\�GH� LPSRUWDFLyQ�WHPSRUDO��HQ� ORV�TXH�VHKDJDQ�FRQVWDU�WRGDV�ODV�RSHUDFLRQHV�UHDOL]DGDV�GXUDQWH�HO�PHV�LQPHGLDWR�DQWHULRU��VHxDODQGRHQ�HO� FDPSR� UHVSHFWLYR�� WRGDV� ODV� IDFWXUDV�TXH�DPSDUHQ� OD�RSHUDFLyQ� \�DQH[iQGRODV�D� ORVPLVPRV��GHELHQGR�FXPSOLU�FRQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�UXEUR�$��GH�OD�UHJOD��������RHQ�HO�UXEUR�%��GH�OD�UHJOD���������GH�HVWD�5HVROXFLyQ��VHJ~Q�VHD�HO�FDVR�������� 3DUD�HIHFWRV�GHO�DUWtFXOR����IUDFFLyQ�,�GH�OD�/H\�GHO�,9$��VH�SRGUi�DSOLFDU�OD�WDVD�GH����GHO�,9$�D�ODHQDMHQDFLyQ�GH�PHUFDQFtDV�QDFLRQDOHV�R� LPSRUWDGDV�HQ� IRUPD�GHILQLWLYD��VLHPSUH�TXH�VH�FXPSODFRQ�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�OD�UHJOD���������GH�HVWD�5HVROXFLyQ��HQ�ORV�VLJXLHQWHV�FDVRV�$� /D� HQDMHQDFLyQ� TXH� UHDOLFHQ� SURYHHGRUHV� UHVLGHQWHV� HQ� HO� SDtV� D�PDTXLODGRUDV�� 3,7(;�� RUHVLGHQWHV�HQ�HO�H[WUDQMHUR��FXDQGR�OD�HQWUHJD�PDWHULDO�VH�UHDOLFH�HQ�WHUULWRULR�QDFLRQDO�D�XQDPDTXLODGRUD� R� 3,7(;� VLHPSUH� TXH� VH� WUDWH� GH� PHUFDQFtDV� DXWRUL]DGDV� HQ� HO� SURJUDPDUHVSHFWLYR�%� /D� HQDMHQDFLyQ� TXH� UHDOLFHQ� SURYHHGRUHV� UHVLGHQWHV� HQ� HO� SDtV� D� HPSUHVDV� GH� FRPHUFLRH[WHULRU� TXH� FXHQWHQ� FRQ� UHJLVWUR� GH� OD� 6(&2),�� VLHPSUH� TXH� VH� WUDWH� GH� PHUFDQFtDVFRPSUHQGLGDV�HQ�HO�SURJUDPD�DXWRUL]DGR�������� 4XLHQHV� DSOLTXHQ� OR� GLVSXHVWR� HQ� OD� UHJOD� �������� GH� HVWD� 5HVROXFLyQ�� GHEHUiQ� FXPSOLU� FRQ� ORVLJXLHQWH�$� /DV�PDTXLODGRUDV�� 3,7(;� \� HPSUHVDV� GH� FRPHUFLR� H[WHULRU� GHEHUiQ� WUDPLWDU� \� REWHQHU� HOUHJLVWUR�GH�VXV�SURYHHGRUHV�DQWH� OD�6(&2),�\�FDQFHODU� HO� FLWDGR� UHJLVWUR�FRQ�PRWLYR�GH� ODWHUPLQDFLyQ�GH�ORV�FRQWUDWRV�GH�FRPSUD�UHVSHFWLYRV�(O�UHJLVWUR�GH�SURYHHGRUHV�GHEHUi�FRPSUHQGHU�OD�GHVFULSFLyQ�\�OD�FODVLILFDFLyQ�DUDQFHODULD�GHLPSRUWDFLyQ�GH�ODV�PHUFDQFtDV�\�VH�RWRUJDUi�SUHYLD�RSLQLyQ�IDYRUDEOH�GH�OD�6HFUHWDUtD��OD�FXDOVH� HPLWLUi� FXDQGR� ORV� SURYHHGRUHV� VH� HQFXHQWUHQ� DO� FRUULHQWH� HQ� HO� FXPSOLPLHQWR� GH� VXVREOLJDFLRQHV� ILVFDOHV�� /D� 6(&2),�PDQWHQGUi� HO� UHJLVWUR�PHGLDQWH� HTXLSR� GH� FyPSXWR� TXHSHUPLWD�VX�HQODFH�FRQ�OD�6HFUHWDUtD��OD�FXDO�SRGUi�FDQFHODU�HO�PLVPR��FXDQGR�ORV�SURYHHGRUHVQR� FXPSODQ� FRQ� VXV� REOLJDFLRQHV� ILVFDOHV�� ODV� SUHYLVWDV� HQ� OD� /H\�� 5HJODPHQWR�� HQ� HVWD5HVROXFLyQ�R�HQ�ODV�GHPiV�GLVSRVLFLRQHV�DSOLFDEOHV�%� 3UHVHQWDU�VLPXOWiQHDPHQWH�HQ�OD�PLVPD�DGXDQD�\�SRU�FRQGXFWR�GHO�PLVPR�DJHQWH�DGXDQDODQWH� HO� PHFDQLVPR� GH� VHOHFFLyQ� DXWRPDWL]DGR�� ORV� SHGLPHQWRV� YLUWXDOHV� GH� H[SRUWDFLyQ� DQRPEUH�GHO� HQDMHQDQWH� \�GH� LPSRUWDFLyQ� WHPSRUDO� D�QRPEUH� GH� OD� HPSUHVD� TXH� UHFLEH� ODVPHUFDQFtDV� VLQ� TXH� VH� UHTXLHUD� OD� SUHVHQWDFLyQ� ItVLFD� GH� ODV� PLVPDV�� 'LFKRV� SHGLPHQWRVGHEHUiQ� WUDPLWDUVH�HQ� ORV� WpUPLQRV�SUHYLVWRV�HQ� OD� UHJOD��������� UXEUR�$���SULPHU�SiUUDIR�GHHVWD�5HVROXFLyQ�$O�WUDPLWDU�HO�SHGLPHQWR�GH�H[SRUWDFLyQ�YLUWXDO��HO�DJHQWH�DGXDQDO�GHEHUi�LQGLFDU�HQ�HO�FDPSRGH� REVHUYDFLRQHV�HO� Q~PHUR� GHO� SHGLPHQWR� GH� LPSRUWDFLyQ� WHPSRUDO� YLUWXDO� TXH� DPSDUD� ODWUDQVIHUHQFLD�GH�ODV�PHUFDQFtDV�



$O�WUDPLWDU�HO�SHGLPHQWR�GH�LPSRUWDFLyQ�WHPSRUDO�YLUWXDO��HO�DJHQWH�DGXDQDO�GHEHUi�LQGLFDU�HQHO�FDPSR�GH�REVHUYDFLRQHV�HO�Q~PHUR�GHO� SHGLPHQWR�GH�H[SRUWDFLyQ� YLUWXDO� TXH�DPSDUD� ODWUDQVIHUHQFLD�GH�ODV�PHUFDQFtDV�&� /DV� HPSUHVDV� TXH� HIHFW~HQ� RSHUDFLRQHV� DO� DPSDUR� GH� HVWD� UHJOD�� SRGUiQ� WUDPLWDUPHQVXDOPHQWH�XQ�SHGLPHQWR�FRQVROLGDGR�GH�H[SRUWDFLyQ�YLUWXDO�\�XQ�SHGLPHQWR�FRQVROLGDGRGH�LPSRUWDFLyQ�WHPSRUDO�YLUWXDO�TXH�DPSDUH�ODV�PHUFDQFtDV�WUDQVIHULGDV�D�XQD�VROD�HPSUHVD\� UHFLELGDV� GH� XQ� VROR� SURYHHGRU�� UHVSHFWLYDPHQWH�� VLHPSUH� TXH� VH� WUDPLWHQ� HQ� IRUPDVLPXOWiQHD�HQ� OD�PLVPD�DGXDQD�\�SRU�FRQGXFWR�GH�XQ�PLVPR�DJHQWH�DGXDQDO��XWLOL]DQGR�HOSURFHGLPLHQWR�HVWDEOHFLGR�HQ�OD�UHJOD���������GH�HVWD�5HVROXFLyQ�'� /DV� PDTXLODGRUDV� \� 3,7(;� TXH� UHFLEDQ� ODV� PHUFDQFtDV� REMHWR� GH� WUDQVIHUHQFLD�� GHEHUiQUHWRUQDUODV�PHGLDQWH� SHGLPHQWR� R� LPSRUWDUODV� HQ� IRUPD� GHILQLWLYD� HQ� XQ� SOD]R� QR�PD\RU� DGRFH� PHVHV� \� ODV� HPSUHVDV� GH� FRPHUFLR� H[WHULRU� GHEHUiQ� UHWRUQDUODV� HQ� VX� WRWDOLGDGPHGLDQWH�SHGLPHQWR�HQ�XQ�SOD]R�QR�PD\RU�D�VHLV�PHVHV��FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�HQ�TXHVH�KD\DQ�WUDPLWDGR�ORV�SHGLPHQWRV�D�TXH�VH�UHILHUH�HO�UXEUR�%��GH�HVWD�UHJOD�(Q�HO�FDVR�GH�TXH�ODV�PDTXLODGRUDV��3,7(;�R�HPSUHVDV�GH�FRPHUFLR�H[WHULRU�QR�HIHFW~HQ�HOUHWRUQR� R� OD� LPSRUWDFLyQ� GHILQLWLYD� GH� ODV� PHUFDQFtDV� HQ� ORV� WpUPLQRV� GHO� SiUUDIR� DQWHULRUGHEHUiQ�WUDPLWDU�SHGLPHQWR�GH�LPSRUWDFLyQ�GHILQLWLYD�\�HIHFWXDU�HO�SDJR�GHO�LPSXHVWR�JHQHUDOGH� LPSRUWDFLyQ�� HO� ,9$� \� GHPiV� FRQWULEXFLRQHV� DSOLFDEOHV� FRQ� DFWXDOL]DFLRQHV� \� UHFDUJRVFDOFXODGRV�HQ�ORV�WpUPLQRV�GH�ORV�DUWtFXORV����$�\����GHO�&yGLJR��FRQWDGRV�D�SDUWLU�GHO�PHV�HQTXH�VH�KD\D�WUDPLWDGR�HO�SHGLPHQWR�GH�LPSRUWDFLyQ�WHPSRUDO�YLUWXDO�\�KDVWD�TXH�VH�HIHFW~H�HOSDJR�� VLQ� TXH� HQ� QLQJ~Q� FDVR� SURFHGD� OD� DSOLFDFLyQ� GH� OD� WDVD� DUDQFHODULD� SUHIHUHQFLDOSUHYLVWD�HQ�ORV�DFXHUGRV�R�WUDWDGRV�GH�OLEUH�FRPHUFLR�VXVFULWRV�SRU�0p[LFR�(� $O�WUDPLWDU�HO�SHGLPHQWR�TXH�DPSDUH�HO�UHWRUQR�DO�H[WUDQMHUR�R�OD�LPSRUWDFLyQ�GHILQLWLYD�GH�ODVPHUFDQFtDV� TXH� VH� KD\DQ� WUDQVIHULGR� FRQIRUPH� D� HVWD� UHJOD�� HO� DJHQWH� DGXDQDO� GHEHUiWUDQVPLWLU�HOHFWUyQLFDPHQWH�HO�Q~PHUR�GH�OD�SDWHQWH�GHO�DJHQWH�DGXDQDO�\�HO�Q~PHUR��IHFKD�\DGXDQD��GH�ORV�SHGLPHQWRV�GH�LPSRUWDFLyQ�WHPSRUDO�YLUWXDO�� WUDPLWDGRV�FRQIRUPH�DO�UXEUR�%�GH�HVWD�UHJOD��DVt�FRPR�OD�FODVLILFDFLyQ�\�FDQWLGDG�GH�OD�PHUFDQFtD�REMHWR�GH�UHWRUQR�)� /DV� HPSUHVDV� D� TXH� VH� UHILHUH� HVWD� UHJOD� GHEHUiQ� FXPSOLU� FRQ� OR� HVWDEOHFLGR� HQ� OD� UHJOD�������GH�OD�SUHVHQWH�5HVROXFLyQ�*� /DV� HPSUHVDV� D� TXH� VH� UHILHUH� HVWD� UHJOD� GHEHUiQ� SUHVHQWDU� WULPHVWUDOPHQWH� DQWH� OD$GPLQLVWUDFLyQ� /RFDO� GH� $XGLWRUtD� )LVFDO� R� OD� $GPLQLVWUDFLyQ� /RFDO� GH� *UDQGHV&RQWULEX\HQWHV�� TXH� FRUUHVSRQGD� D� VX� GRPLFLOLR� ILVFDO�� XQ� LQIRUPH� GH� ODV� PHUFDQFtDVDGTXLULGDV� R� UHFLELGDV� PHGLDQWH� HO� IRUPDWR� ³$���´� \� VREUH� ODV� PHUFDQFtDV� HQDMHQDGDV� RWUDQVIHULGDV� PHGLDQWH� HO� IRUPDWR� ³$���´�� IRUPDWRV� TXH� IRUPDQ� SDUWH� GHO� $QH[R� �� GH� HVWD5HVROXFLyQ��'LFKRV�IRUPDWRV�VH�GHEHUiQ�SUHVHQWDU�HQ�PHGLR�PDJQpWLFR��HQ�ORV�WpUPLQRV�GH�ODUHJOD������GH�HVWD�5HVROXFLyQ��D�PiV�WDUGDU�HO�GtD����GH ORV�PHVHV�GH�DEULO��MXOLR�\�RFWXEUH�GHOPLVPR�DxR�\�HQHUR�GHO�VLJXLHQWH�������� 3DUD� HIHFWRV� GHO� DUWtFXOR� ���� GH� OD� /H\� \� GH� OD� UHJOD� �������� GH� OD� SUHVHQWH� 5HVROXFLyQ�� ODVSHUVRQDV� UHVLGHQWHV� HQ� HO� SDtV� TXH� HQDMHQHQ� PHUFDQFtDV� D� ODV� HPSUHVDV� TXH� FXHQWHQ� FRQDXWRUL]DFLyQ�SDUD� UHDOL]DU� OD�HODERUDFLyQ�� WUDQVIRUPDFLyQ�R� UHSDUDFLyQ�GH�PHUFDQFtDV�HQ� UHFLQWRVILVFDOL]DGRV��R�ODV�TXH�HQDMHQHQ�D�UHVLGHQWHV�HQ�HO�H[WUDQMHUR�FXDQGR�OD�HQWUHJD�PDWHULDO�VH�HIHFW~HHQ�WHUULWRULR�QDFLRQDO�D�ODV�FLWDGDV�HPSUHVDV��SRGUiQ�DSOLFDU�OD�WDVD�GH����GHO�,9$�D�OD�HQDMHQDFLyQGH�GLFKDV�PHUFDQFtDV��VLHPSUH�TXH�SUHVHQWHQ�VLPXOWiQHDPHQWH�HQ�OD�PLVPD�DGXDQD�HO�SHGLPHQWRGH�H[SRUWDFLyQ�\�HO�SHGLPHQWR�SRU�HO�TXH�VH�GHVWLQHQ� ODV�PHUFDQFtDV�DO� UpJLPHQ�GH�HODERUDFLyQ�WUDQVIRUPDFLyQ� R� UHSDUDFLyQ� HQ� UHFLQWRV� ILVFDOL]DGRV�� QR� VLHQGR� QHFHVDULR� SDUD� HO� HIHFWR� ODSUHVHQWDFLyQ�ItVLFD�GH�ODV�PHUFDQFtDV�(Q�HO�FDVR�GH�ODV�SHUVRQDV�VHxDODGDV�HQ�HO�SiUUDIR�DQWHULRU��SRGUiQ�SUHVHQWDU�HQ�IRUPD PHQVXDOORV� SHGLPHQWRV� GH� LPSRUWDFLyQ� \� H[SRUWDFLyQ�� VLHPSUH� TXH� FRUUHVSRQGDQ� ~QLFDPHQWH� DRSHUDFLRQHV� FHOHEUDGDV� GXUDQWH� HO� PHV� GH� FDOHQGDULR� LQPHGLDWR� DQWHULRU�� HQWUH� XQD� PLVPDHPSUHVD�DXWRUL]DGD�\�XQ�PLVPR�SURYHHGRU�������� 4XLHQHV�VH�VXMHWHQ�D�OR�GLVSXHVWR�HQ�ODV�UHJODV������������������������\���������GH�HVWD�5HVROXFLyQ�SDUD� GHWHUPLQDU� HO� ,9$� DFUHGLWDEOH� GHO� SHULRGR� SRU� HO� TXH� VH� HIHFW~D� HO� SDJR� R� GHO� HMHUFLFLR�GHEHUiQ� DSOLFDU� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� IUDFFLRQHV� ,�� ,,� \� ,,,� GH� OD� /H\� GHO� ,9$�� VLQ� TXH� HQQLQJ~Q�FDVR�VHD�DSOLFDEOH�OR�GLVSXHVWR�HQ�HO�SiUUDIR�FXDUWR�GHO�DUWtFXOR�PHQFLRQDGR����,PSXHVWR�(VSHFLDO�6REUH�3URGXFFLyQ�\�6HUYLFLRV�����,PSRUWDFLyQ�GH�EHELGDV�DOFRKyOLFDV������ /RV�FRQWULEX\HQWHV�TXH� LPSRUWHQ� ORV�ELHQHV�D�TXH�VH� UHILHUH�HO�DUWtFXOR����%�GH� OD�/H\�GHO� ,(36�SRGUiQ� DGKHULU� ORV�PDUEHWHV� R� SUHFLQWRV� FRUUHVSRQGLHQWHV� HQ� XQ� $OPDFpQ�*HQHUDO� GH� 'HSyVLWRDXWRUL]DGR�SDUD�WDOHV�HIHFWRV��FXDQGR�DFUHGLWHQ�DQWH�HO�DOPDFpQ�TXH�OH�H[SLGD�OD�FDUWD�GH�FXSR�\DQWH�OD�DGXDQD�FRUUHVSRQGLHQWH��TXH�HVWiQ�LQVFULWRV�HQ�HO�SDGUyQ�GH�LPSRUWDGRUHV�SRU�HO�VHFWRU�GHYLQRV� \� OLFRUHV��DVt�FRPR�HQ�HO� SDGUyQ�GH�&RQWULEX\HQWHV� GH�%HELGDV�$OFRKyOLFDV� \� DFUHGLWHQ�HO



SDJR�GH ORV�GHUHFKRV�SRU�FRQFHSWR�GH�PDUEHWHV�R�SUHFLQWRV�FRQIRUPH�OR�HVWDEOHFHQ� ORV�DUWtFXORV���.�\����/�GH�OD�/)'������� /RV� $OPDFHQHV� *HQHUDOHV� GH� 'HSyVLWR� DXWRUL]DGRV� SDUD� TXH� HQ� VXV� LQVWDODFLRQHV�� VH� SXHGDQFRORFDU�ORV�PDUEHWHV�R�SUHFLQWRV�D�TXH�VH�UHILHUH�HO�DUWtFXOR����0��IUDFFLyQ�,,��VHJXQGR�SiUUDIR�GH�OD/H\�GHO�,(36��VRQ�ORV�TXH�VH�UHODFLRQDQ�HQ�HO�$QH[R����GH�HVWD�5HVROXFLyQ�3DUD� REWHQHU� OD� DXWRUL]DFLyQ� D� TXH� VH� UHILHUH� HO� SiUUDIR� DQWHULRU� VH� GHEHUi� SUHVHQWDU� VROLFLWXGILUPDGD� SRU� HO� DSRGHUDGR� R� UHSUHVHQWDQWH� OHJDO� GH� OD� DOPDFHQDGRUD�� PHGLDQWH� HO� IRUPDWRGHQRPLQDGR�³6ROLFLWXG�GH�DXWRUL]DFLyQ�SDUD�TXH�ORV�DOPDFHQHV�JHQHUDOHV�GH�GHSyVLWR�DXWRUL]DGRVSXHGDQ�FRORFDU�PDUEHWHV�R�SUHFLQWRV�FRQIRUPH�D�OD�UHJOD�������´��TXH�IRUPD�SDUWH�GHO�$QH[R���GHHVWD�5HVROXFLyQ��DQWH� OD�$GPLQLVWUDFLyQ�&HQWUDO�-XUtGLFD�GH�*UDQGHV�&RQWULEX\HQWHV�DGVFULWD�D� OD$GPLQLVWUDFLyQ�*HQHUDO�GH�*UDQGHV�&RQWULEX\HQWHV��DGMXQWDQGR�FRSLD�VLPSOH�GHO�FURTXLV�D�TXH�VHUHILHUH�OD�UHJOD���������GH�HVWD�5HVROXFLyQ��HVSHFLILFDQGR�HQ�GLFKR�FURTXLV�OD�VXSHUILFLH�\�HO� OXJDUTXH�VH�GHVWLQDUi�SDUD�OD�FRORFDFLyQ�GH�ORV�PDUEHWHV�GHQWUR�GHO�iUHD�ILVFDO�/RV� LPSRUWDGRUHV� GHEHUiQ� DFUHGLWDU� D� ORV� $OPDFHQHV� *HQHUDOHV� GH� 'HSyVLWR� DXWRUL]DGRV�SUHYLDPHQWH�D� OD� LQWHUQDFLyQ�GH� ORV�ELHQHV�D�TXH�VH� UHILHUH� OD� UHJOD���������HO�KDEHU�HIHFWXDGR�HOSDJR�GH GHUHFKRV�SRU�FRQFHSWR�GH�PDUEHWHV�R�SUHFLQWRV�1R�VHUi�DSOLFDEOH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������IUDFFLyQ�,;�GHO�&yGLJR��D�ORV�FRQWULEX\HQWHV�TXHFXPSOLHQGR�FRQ�OR�GLVSXHVWR�HQ�HO�SiUUDIR�DQWHULRU�GH�HVWD�UHJOD��UHWLUHQ�GH�OD�DGXDQD�ORV�HQYDVHVTXH� FRQWHQJDQ� EHELGDV� DOFRKyOLFDV� SDUD� GHSRVLWDUORV� HQ� XQ� $OPDFpQ� *HQHUDO� GH� 'HSyVLWRDXWRUL]DGR��HQ�HO�FXDO�DGKHULUiQ�ORV�PDUEHWHV�R�SUHFLQWRV�D�GLFKRV�HQYDVHV������� 3DUD� HIHFWRV� GHO� DUWtFXOR� ���0�� IUDFFLyQ� ,,� GH� OD� /H\� GHO� ,(36�� HQ� FDVR� GH� H[WUDYtR�� SpUGLGD�GHVWUXFFLyQ�R�GHWHULRUR�GH�ORV�PDUEHWHV�R�SUHFLQWRV�GHVWLQDGRV�D�VX�FRORFDFLyQ�HQ�OD�PHUFDQFtD�DLPSRUWDU�R�LPSRUWDGD��HO�FRQWULEX\HQWH�GHEHUi�QRWLILFDU�DQWH�OD�PLVPD�DXWRULGDG�D�OD�FXDO�VROLFLWy�ORVPDUEHWHV�R�SUHFLQWRV�� ODV�FDXVDV�TXH�JHQHUDURQ�GLFKR�H[WUDYtR��SpUGLGD��GHVWUXFFLyQ�R�GHWHULRUR�SUHVHQWDQGR�HQ�VX�FDVR�OD�GRFXPHQWDFLyQ�FRPSUREDWRULD�FRUUHVSRQGLHQWH�3DUD�HIHFWRV�GH�HVWD�UHJOD�� ORV�PDUEHWHV�R�SUHFLQWRV�TXH�KD\DQ�VLGR�REMHWR�GHO�H[WUDYtR��SpUGLGD�GHVWUXFFLyQ�R�GHWHULRUR�D�TXH�VH�UHILHUH�HO�SiUUDIR�DQWHULRU�VH�WHQGUiQ�SRU�FDQFHODGRV�\�HQ�VX�FDVRFRORFDGRV�LQGHELGDPHQWH������,QVFULSFLyQ�DO�SDGUyQ�GH�H[SRUWDGRUHV�VHFWRULDO������� 3DUD�HIHFWRV�GHO�DUWtFXOR�����IUDFFLyQ�;,��GH�OD�/H\�GHO�,(36��ORV�H[SRUWDGRUHV�GH�ORV�ELHQHV�D�TXHVH�UHILHUH�HO�DUWtFXOR��R��� IUDFFLyQ�,�� LQFLVRV�%�� '���(���)���\�+��GH�OD�/H\�GHO� ,(36��GHEHUiQ�HVWDULQVFULWRV� HQ� HO� SDGUyQ� GH� H[SRUWDGRUHV� VHFWRULDO�� HO� FXDO� HVWDUi� D� FDUJR� GH� OD� $GPLQLVWUDFLyQ*HQHUDO�GH�$GXDQDV������� 3DUD� LQVFULELUVH� HQ� HO� SDGUyQ� D� TXH� VH� UHILHUH� OD� UHJOD� �������� HO� LQWHUHVDGR� GHEHUi� SUHVHQWDUVROLFLWXG� GH� LQVFULSFLyQ� HQ� RULJLQDO�� PHGLDQWH� HO� IRUPDWR� GHQRPLQDGR� ³3DGUyQ� GH� H[SRUWDGRUHVVHFWRULDO´��TXH�IRUPD�SDUWH�GHO�$QH[R���GH�HVWD�5HVROXFLyQ�'LFKD�VROLFLWXG�GHEHUi�UHPLWLUVH�D�WUDYpV�GH�VHUYLFLR�GH�PHQVDMHUtD�R�SUHVHQWDUVH�SHUVRQDOPHQWH��DOGRPLFLOLR�FLWDGR�HQ�OD�UHJOD���������DQH[DQGR�FRSLD�VLPSOH�GH�OD�VLJXLHQWH�GRFXPHQWDFLyQ�$� &XDOTXLHUD�GH� ORV�GRFXPHQWRV�UHODFLRQDGRV�HQ� OD�UHJOD��������(Q�HO�FDVR�GH�FRQWULEX\HQWHVTXH� LQLFLHQ� RSHUDFLRQHV� R� VH� HQFXHQWUHQ� HQ� SHULRGR� SUHRSHUDWLYR�� GHEHUiQ� FRPSUREDU� VXGRPLFLOLR�ILVFDO�FRQ�OD�RUGHQ�GH�YHULILFDFLyQ�GHO�5)&�%� &pGXOD�GH�LGHQWLILFDFLyQ�ILVFDO�\�GHO�IRUPXODULR�GH�UHJLVWUR�HQ�HO�5)&��FRQ�ORV�TXH�VH�DFUHGLWHHVWDU� LQVFULWRV� HQ� GLFKR� UHJLVWUR� FRQ� DFWLYLGDG� HPSUHVDULDO� \� VXMHWRV� DO� SDJR� GHO� ,(36�$VLPLVPR��SUHVHQWDU�ORV�GLYHUVRV�PRYLPLHQWRV�HIHFWXDGRV�DQWH�HO�5)&��HQ�VX�FDVR�&� 'HFODUDFLRQHV�DQXDOHV�GHO�,65��,9$��,03$&�H ,(36�GH�ORV�~OWLPRV�FXDWUR�HMHUFLFLRV��DVt�FRPRGH�ORV�SDJRV�SURYLVLRQDOHV�GHO�~OWLPR�HMHUFLFLR�\�GHO�HMHUFLFLR�HQ�FXUVR��(Q�HO�VXSXHVWR�GH�ORVFRQWULEX\HQWHV�TXH�LQLFLHQ�RSHUDFLRQHV�\�VH�HQFXHQWUHQ�HQ�SHULRGR�SUHRSHUDWLYR��HQWUHJDUiQFRSLD�GH�OD�GHFODUDFLyQ�GHO�SDJR�SURYLVLRQDO�WULPHVWUDO�GHO�,(36�\�GHO�,65�'� 7UDWiQGRVH� GH�SHUVRQDV�PRUDOHV�� DFRPSDxDU� FRSLD� OHJLEOH� GHO� WHVWLPRQLR� QRWDULDO� GHO� DFWDFRQVWLWXWLYD�GH�OD�HPSUHVD�\��HQ�VX�FDVR��GH�ODV�PRGLILFDFLRQHV�(� &RSLD�GH�OD�&RQVWDQFLD�GH�,QVFULSFLyQ�DO�3DGUyQ�GH�&RQWULEX\HQWHV�GH�%HELGDV�$OFRKyOLFDV�)� &RSLD�GH�OD�OLVWD�GH�FOLHQWHV�\�SURYHHGRUHV�D�TXH�VH�UHILHUH�HO�DUWtFXOR�����IUDFFLyQ�9,,,�GH�OD/H\�GHO�,(36��FRUUHVSRQGLHQWH�DO�~OWLPR�HMHUFLFLR�ILVFDO�/DV�HPSUHVDV�LQVFULWDV�HQ�HO�SDGUyQ�D�TXH�VH�UHILHUH�OD�UHJOD���������GHEHUiQ�H[KLELU�HQ�HO�PHV�GHPD\R� GH� FDGD� DxR�� FRSLD� GH� ODV� GHFODUDFLRQHV� DQXDOHV� GHO� ,65�� ,9$�� ,03$&� H ,(36FRUUHVSRQGLHQWHV� DO� ~OWLPR� HMHUFLFLR� ILVFDO�� (Q� HO� FDVR� GH� HPSUHVDV� GLFWDPLQDGDV� SDUD� HIHFWRVILVFDOHV��DGHPiV�GHEHUiQ�H[KLELU�OD�FDUWD�GH�SUHVHQWDFLyQ�GHO�GLFWDPHQ�HQ�HO�PHV�GH�RFWXEUH������� 3URFHGH�OD�VXVSHQVLyQ�HQ�HO�SDGUyQ�GH H[SRUWDGRUHV�VHFWRULDO�HQ�ORV�VLJXLHQWHV�FDVRV�$� &XDQGR�HO�FRQWULEX\HQWH�SUHVHQWH�LUUHJXODULGDGHV�R�LQFRQVLVWHQFLDV�HQ�HO�5)&�%� &XDQGR�ORV�FRQWULEX\HQWHV�DO�IXVLRQDUVH�R�HVFLQGLUVH��GHVDSDUH]FDQ�GHO�5)&�&� &XDQGR�HO�FRQWULEX\HQWH�FDPELH�VX�GHQRPLQDFLyQ�R�UD]yQ�VRFLDO�\�QR�DFWXDOLFH�VX�VLWXDFLyQHQ�HO�SDGUyQ�GH�H[SRUWDGRUHV�VHFWRULDO�



'� 3RU� UHVROXFLyQ� ILUPH�� TXH� GHWHUPLQH� TXH� HO� FRQWULEX\HQWH� FRPHWLy� FXDOTXLHUD� GH� ODVLQIUDFFLRQHV�SUHYLVWDV�HQ�ORV�DUWtFXORV�����\�����GH OD�/H\�(� &XDQGR�QR�VH�FXPSOD�FRQ�HO�UHTXLVLWR�HVWDEOHFLGR�HQ�HO�~OWLPR�SiUUDIR�GH�OD�5HJOD���������DVtFRPR� FXDQGR� HO� FRQWULEX\HQWH� QR� VH� HQFXHQWUH� DO� FRUULHQWH� HQ� HO� FXPSOLPLHQWR� GH� VXVREOLJDFLRQHV�ILVFDOHV������� 6H�GHMDUi�VLQ�HIHFWR�OD�VXVSHQVLyQ�D�TXH�VH�UHILHUH�OD�UHJOD�DQWHULRU��VLHPSUH�TXH�ORV�FRQWULEX\HQWHVSUHVHQWHQ� PHGLDQWH� SURPRFLyQ� SRU� HVFULWR�� OD� VROLFLWXG� FRUUHVSRQGLHQWH�� DQWH� OD� $GPLQLVWUDFLyQ*HQHUDO� GH� $GXDQDV�� HQ� HO� GRPLFLOLR� FLWDGR� HQ� OD� UHJOD� �������� DQH[DQGR� FRSLD� VLPSOH� GH� ODVLJXLHQWH�GRFXPHQWDFLyQ�$� &RSLD�GH�OD�FpGXOD�GH�LGHQWLILFDFLyQ�ILVFDO�R�GH�OD�FRQVWDQFLD�GH�LQVFULSFLyQ�DO�5)&��VLHPSUHTXH�HVWD�~OWLPD�QR�H[FHGD�GH�XQ�PHV�GH�KDEHU�VLGR�H[SHGLGD�SRU�OD�DXWRULGDG�FRPSHWHQWH�%� 'HFODUDFLRQHV�DQXDOHV�GHO�,65��,9$��,03$&�HO�,(36�GH�ORV�HMHUFLFLRV�WUDQVFXUULGRV�D�SDUWLU�GHTXH�VH�FRQFHGLy�HO�UHJLVWUR�R�GH�OD�~OWLPD�GHFODUDFLyQ�TXH�KD\D�SUHVHQWDGR�FRQIRUPH�DO�UXEUR&��GH�OD�UHJOD�������&� 'HFODUDFLRQHV�GH�SDJRV�SURYLVLRQDOHV�GHO� ,65�� ,9$�� ,03$&�H� ,(36�SRU�HO�~OWLPR�HMHUFLFLR�\SRU�HO�HMHUFLFLR�HQ�FXUVR�'� /RV�WUHV�~OWLPRV�SHGLPHQWRV�GH�H[SRUWDFLyQ�(� $YLVR�GH�FDPELR�GH�GRPLFLOLR�R�UD]yQ�VRFLDO��HQ�VX�FDVR�)� &XDOTXLHUD�GH�ORV�GRFXPHQWRV�UHODFLRQDGRV�HQ�OD�UHJOD�������*� &RSLD�GH�OD�&RQVWDQFLD�GH�,QVFULSFLyQ�DO�3DGUyQ�GH�&RQWULEX\HQWHV�GH�%HELGDV�$OFRKyOLFDV�7UDWiQGRVH�GH�FRQWULEX\HQWHV�TXH�KD\DQ�VLGR�VXVSHQGLGRV�GHO�SDGUyQ�GH�H[SRUWDGRUHV� VHFWRULDOSRU�KDEHU�LQFXUULGR�HQ�DOJXQD�GH�ODV�FDXVDOHV�D�TXH�VH�UHILHUHQ�ORV�UXEURV�$���%��\�&��GH� OD�UHJOD��������DGHPiV�GH�ORV�VHxDODGRV�HQ�HO�SiUUDIR�DQWHULRU��GHEHUiQ�DQH[DU�FRSLD�GH�OD�FRQVWDQFLD�GHLQVFULSFLyQ�DO�5)&��H[SHGLGD�SRU� OD�$GPLQLVWUDFLyQ�/RFDO�GH�5HFDXGDFLyQ�TXH�FRUUHVSRQGD�D� VXGRPLFLOLR� ILVFDO�� FRQ� XQD� DQWLJ�HGDG� Pi[LPD� GH� XQ� PHV�� HQ� OD� TXH� VH� VHxDOH� FRPR� DFWLYR� ODVLWXDFLyQ�GH�VX�UHJLVWUR�(Q�HO�FDVR�GH�FRQWULEX\HQWHV�TXH�KD\DQ�VLGR�VXVSHQGLGRV�GH�HVWH�SDGUyQ�SRU�KDEHU�LQFXUULGR�HQ�ODFDXVDO�D�TXH�VH�UHILHUH�HO�UXEUR�'��GH�OD�UHJOD���������DGHPiV�GH�ORV�VHxDODGRV�HQ�HO�SULPHU�SiUUDIRGH�HVWD�UHJOD��GHEHUiQ�DQH[DU�FRSLD�TXH�GHPXHVWUH�HO�SDJR�GH�ORV�FUpGLWRV�ILVFDOHV�GHULYDGRV�GHODV�LQIUDFFLRQHV�SUHYLVWDV�HQ�ORV�DUWtFXORV�����\�����GH�OD�/H\������� $� HIHFWR� GH� TXH� QR� VH� VXVSHQGD� HO� UHJLVWUR� HQ� HO� SDGUyQ� GH� H[SRUWDGRUHV� VHFWRULDO� ORVFRQWULEX\HQWHV� SRGUiQ� VROLFLWDU� OD� PRGLILFDFLyQ� GH� ORV� GDWRV� FRQ� TXH� DSDUH]FDQ� HQ� HO� PLVPR�FXDQGR�VH�WUDWH�GH�FDPELRV�GH�GHQRPLQDFLyQ�R�UD]yQ�VRFLDO��R�ELHQ�GH�VX�FODYH�HQ�HO�5)&�(VWD�VROLFLWXG�GHEHUi�SUHVHQWDUVH�GHQWUR�GH� ORV����GtDV�VLJXLHQWHV�D�DTXHO�HQ�TXH�VH�REWHQJD� ODQXHYD�FpGXOD�GH�LGHQWLILFDFLyQ�ILVFDO��DQWH�OD�XQLGDG�DGPLQLVWUDWLYD�D�TXH�VH�UHILHUH�OD�UHJOD��������DFRPSDxDGD�GH�ODV�FRSLDV�GHO�DYLVR�GH�PRGLILFDFLRQHV�DO�5)&����,PSXHVWR�6REUH�$XWRPyYLOHV�1XHYRV�����(QDMHQDFLyQ�HQ�OD�UHJLyQ�IURQWHUL]D������ 3DUD�HIHFWRV�GHO�DUWtFXOR��R��GH� OD�/H\�GHO� ,6$1�� WUDWiQGRVH�GH� ORV�YHKtFXORV�D�TXH�VH� UHILHUH� ODIUDFFLyQ� ,,�GHO�PLVPR�DUWtFXOR�� LPSRUWDGRV�SRU� ORV� IDEULFDQWHV�R�VXV�GLVWULEXLGRUHV�DXWRUL]DGRV��VHSRGUi� HQWHUDU� HO� LPSXHVWR� FDXVDGR� KDVWD� HO� PRPHQWR� HQ� TXH� VH� HQDMHQHQ� SRU� SULPHUD� YH]� DOFRQVXPLGRU�ILQDO�HQ�ORV�WpUPLQRV�GHO�DUWtFXOR��R��GH�GLFKD�/H\����,PSXHVWR�6REUH�OD�5HQWD�����'HGXFLELOLGDG�HQ�ODV�LPSRUWDFLRQHV�WHPSRUDOHV������ 3DUD�HIHFWRV�GHO�DUWtFXOR�����IUDFFLyQ�;9,�\������IUDFFLyQ�;9�GH�OD�/H\�GHO�,65��FXDQGR�VH�WUDWH�GHPHUPDV�R�GHVSHUGLFLRV��pVWRV�VHUiQ�GHGXFLEOHV�KDVWD�TXH�ORV�PLVPRV�VHDQ�UHWRUQDGRV��GHVWUXLGRV�GRQDGRV� R� GHVWLQDGRV� DO� UpJLPHQ� GH� LPSRUWDFLyQ� GHILQLWLYD� R� FRQVXPLGRV� HQ� HO� FDVR� GH� ODVPHUPDV������� 3DUD�HIHFWRV�GHO�DUWtFXOR����� IUDFFLyQ�;9,�\������ IUDFFLyQ�;9�GH� OD� /H\�GHO� ,65�� ODV� UHIDFFLRQHV�KHUUDPLHQWDV� \� DFFHVRULRV� LPSRUWDGRV� DO� DPSDUR� GH� XQ� SURJUDPD� GH�PDTXLOD� R� 3,7(;�� TXH� VHXWLOLFHQ� HQ� HO� SURFHVR� SURGXFWLYR�� VH� SRGUiQ� GHGXFLU� HQ� HO� PRPHQWR� HQ� TXH� VH� HIHFW~H� ODLPSRUWDFLyQ�WHPSRUDO������� 3DUD�HIHFWRV�GH�ORV�DUWtFXORV�����IUDFFLyQ�;9,�\������IUDFFLyQ�;9�GH�OD�/H\�GHO�,65�������VHJXQGRSiUUDIR�GH�OD�/H\�\�����GHO�5HJODPHQWR��ODV�PHUFDQFtDV�GHVWLQDGDV�DO�PDQWHQLPLHQWR�\�UHSDUDFLyQGH� DHURQDYHV� LPSRUWDGDV� WHPSRUDOPHQWH� DO� DPSDUR� GHO� DUWtFXOR� ����� SULPHU� SiUUDIR�� IUDFFLyQ� 9�LQFLVR�E��GH�OD�/H\��SRGUiQ�VHU�GHGXFLGDV�KDVWD�TXH�ODV�PHUFDQFtDV�UHHPSOD]DGDV�SRU�pVWDV�VHDQUHWRUQDGDV�DO�H[WUDQMHUR��GHVWUXLGDV�R�LPSRUWDGDV�HQ�IRUPD�GHILQLWLYD�$UWtFXORV�7UDQVLWRULRV3ULPHUR� /D�SUHVHQWH�5HVROXFLyQ�HQWUDUi�HQ�YLJRU�D�SDUWLU�GHO���GH�PD\R�GH������



6HJXQGR� /RV� $QH[RV� GH� OD� 5HVROXFLyQ�0LVFHOiQHD� GH� &RPHUFLR� ([WHULRU� SDUD� ����� HVWDUiQ� HQ� YLJRUKDVWD� HQ� WDQWR� QR� VHDQ� SXEOLFDGRV� ORV� FRUUHVSRQGLHQWHV� D� OD� 5HVROXFLyQ�0LVFHOiQHD� GH�&RPHUFLR� ([WHULRUSDUD������7HUFHUR��/RV�FRQWULEX\HQWHV�TXH�LPSRUWHQ�PHUFDQFtD�FODVLILFDGD�HQ�ODV�IUDFFLRQHV�DUDQFHODULDV�����������GHO�VHFWRU�GH�SURGXFWRV�TXtPLFRV�������������������������������������������������������������\�����������GHO� VHFWRU� WH[WLO�� DVt� FRPR� ������������ ������������ ������������ ������������ ������������ ��������������������������������� \� ����������� GHO� VHFWRU� &DUQH� \� GHVSRMRV� FRPHVWLEOHV� GH� 2YLQRV� R� &DSULQRVUHODFLRQDGDV�HQ�HO�$QH[R����GH�HVWD�5HVROXFLyQ��FRQWDUiQ�FRQ�XQ�SOD]R�GH����GtDV�QDWXUDOHV�D�SDUWLU�GH� ODSXEOLFDFLyQ�GH�OD�SUHVHQWH�5HVROXFLyQ�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ��SDUD�VROLFLWDU�VX�LQVFULSFLyQ�HQORV�3DGURQHV�GH� ,PSRUWDGRUHV�GH�6HFWRUHV�(VSHFtILFRV�D�TXH�VH� UHILHUH�HO� DUWtFXOR� ��� GHO�5HJODPHQWR� \� ODUHJOD��������GH�HVWD�5HVROXFLyQ�$WHQWDPHQWH6XIUDJLR�(IHFWLYR��1R�5HHOHFFLyQ�0p[LFR��'�)���D����GH�DEULO�GH��������(Q�DXVHQFLD�GHO�&��6HFUHWDULR�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�\�GHO�&�6XEVHFUHWDULR�GHO�5DPR��\�FRQ�IXQGDPHQWR�HQ�HO�DUWtFXOR�����GHO�5HJODPHQWR�,QWHULRU�GH�HVWD�6HFUHWDUtD��HO6XEVHFUHWDULR�GH�,QJUHVRV��0DQXHO�5DPRV�)UDQFLD���5~EULFD�
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