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,,� 6L� ODV�FDQWLGDGHV�FRUUHVSRQGLHQWHV�D�ORV�LQJUHVRV�R�D�ORV�HJUHVRV��VH�DMXVWDQ�R�FRUUHVSRQGHQ�D� ORVFRQFHSWRV�\�D�ODV�SDUWLGDV�UHVSHFWLYDV�,,,� (O�GHVHPSHxR��HILFLHQFLD��HILFDFLD�\�HFRQRPtD��HQ�HO�FXPSOLPLHQWR�GH�ORV�SURJUDPDV�FRQ�EDVH�HQ�ORVLQGLFDGRUHV�DSUREDGRV�HQ�HO�SUHVXSXHVWR�,9� 6L� ORV� UHFXUVRV� SURYHQLHQWHV� GH� ILQDQFLDPLHQWR� VH� REWXYLHURQ� HQ� ORV� WpUPLQRV� DXWRUL]DGRV� \� VHDSOLFDURQ�FRQ�OD�SHULRGLFLGDG�\�IRUPD�HVWDEOHFLGDV�SRU�ODV�OH\HV�\�GHPiV�GLVSRVLFLRQHV�DSOLFDEOHV��\VL�VH�FXPSOLHURQ�ORV�FRPSURPLVRV�DGTXLULGRV�HQ�ORV�DFWRV�UHVSHFWLYRV�9� (Q� IRUPD� SRVWHULRU� D� OD� FRQFOXVLyQ� GH� ORV� SURFHVRV� FRUUHVSRQGLHQWHV�� HO� UHVXOWDGR� GH� OD� JHVWLyQILQDQFLHUD�GH�ORV�3RGHUHV�GH�OD�8QLyQ�\�ORV�HQWHV�S~EOLFRV�IHGHUDOHV�9,� 6L� HQ� OD� JHVWLyQ� ILQDQFLHUD�VH�FXPSOH� FRQ� ODV� OH\HV�� GHFUHWRV�� UHJODPHQWRV� \� GHPiV� GLVSRVLFLRQHVDSOLFDEOHV� HQ� PDWHULD� GH� VLVWHPDV� GH� UHJLVWUR� \� FRQWDELOLGDG� JXEHUQDPHQWDO�� FRQWUDWDFLyQ� GHVHUYLFLRV�� REUD� S~EOLFD�� DGTXLVLFLRQHV�� DUUHQGDPLHQWRV�� FRQVHUYDFLyQ�� XVR�� GHVWLQR�� DIHFWDFLyQ�HQDMHQDFLyQ� \� EDMD� GH� ELHQHV� PXHEOHV� H� LQPXHEOHV�� DOPDFHQHV� \� GHPiV� DFWLYRV� \� UHFXUVRVPDWHULDOHV�9,,� 6L� OD� UHFDXGDFLyQ�� DGPLQLVWUDFLyQ�� PDQHMR� \� DSOLFDFLyQ� GH� UHFXUVRV� IHGHUDOHV�� \� VL� ORV� DFWRV�FRQWUDWRV��FRQYHQLRV��FRQFHVLRQHV�X�RSHUDFLRQHV�TXH�ODV�HQWLGDGHV�ILVFDOL]DGDV�FHOHEUHQ�R�UHDOLFHQ�VH� DMXVWDQ� D� OD� OHJDOLGDG�� \� VL� QR� KDQ� FDXVDGR� GDxRV� R� SHUMXLFLRV� HQ� FRQWUD� GHO� (VWDGR� HQ� VX+DFLHQGD�3~EOLFD�)HGHUDO�R�DO�SDWULPRQLR�GH�ORV�HQWHV�S~EOLFRV�IHGHUDOHV�9,,,� /DV�UHVSRQVDELOLGDGHV�D�TXH�KD\D�OXJDU��\,;� /D�LPSRVLFLyQ�GH�ODV�VDQFLRQHV�UHVDUFLWRULDV�FRUUHVSRQGLHQWHV�HQ�ORV�WpUPLQRV�GH�HVWD�/H\�$UWtFXOR����� /D�&XHQWD�3~EOLFD�VHUi�WXUQDGD�D�OD�$XGLWRUtD�6XSHULRU�GH�OD�)HGHUDFLyQ�SDUD�VX�UHYLVLyQ�\ILVFDOL]DFLyQ�VXSHULRU��D�WUDYpV�GH�OD�&RPLVLyQ�GH�OD�&iPDUD�$UWtFXOR� ���� 3DUD� OD� UHYLVLyQ� \� ILVFDOL]DFLyQ� VXSHULRU� GH� OD� &XHQWD� 3~EOLFD�� OD� $XGLWRUtD� 6XSHULRU� GH� OD)HGHUDFLyQ�WHQGUi�ODV�DWULEXFLRQHV�VLJXLHQWHV�,� (VWDEOHFHU� ORV�FULWHULRV�SDUD� ODV�DXGLWRUtDV��SURFHGLPLHQWRV��PpWRGRV�\�VLVWHPDV�QHFHVDULRV�SDUD� ODUHYLVLyQ� \� ILVFDOL]DFLyQ� GH� OD� &XHQWD� 3~EOLFD� \� GHO� ,QIRUPH� GH� $YDQFH� GH� *HVWLyQ� )LQDQFLHUD�YHULILFDQGR� TXH� DPERV� VHDQ� SUHVHQWDGRV�� HQ� ORV� WpUPLQRV� GH� HVWD� /H\� \� GH� FRQIRUPLGDG� FRQ� ORVSULQFLSLRV�GH�FRQWDELOLGDG�DSOLFDEOHV�DO�6HFWRU�3~EOLFR�,,� (VWDEOHFHU� ODV� QRUPDV�� SURFHGLPLHQWRV�� PpWRGRV� \� VLVWHPDV� GH� FRQWDELOLGDG� \� GH� DUFKLYR�� GH� ORVOLEURV�\�GRFXPHQWRV� MXVWLILFDWLYRV�\�FRPSUREDWRULRV�GHO� LQJUHVR�\�GHO�JDVWR�S~EOLFR��DVt�FRPR� WRGRVDTXHOORV�HOHPHQWRV�TXH�SHUPLWDQ� OD�SUiFWLFD� LGyQHD�GH� ODV�DXGLWRUtDV� \� UHYLVLRQHV�� GH�FRQIRUPLGDGFRQ� ODV� SURSXHVWDV� TXH� IRUPXOHQ� ORV� 3RGHUHV� GH� OD� 8QLyQ� \� ORV� HQWHV� S~EOLFRV� IHGHUDOHV� \� ODVFDUDFWHUtVWLFDV�SURSLDV�GH�VX�RSHUDFLyQ�,,,� (YDOXDU�HO� ,QIRUPH�GH�$YDQFH�GH�*HVWLyQ�)LQDQFLHUD�UHVSHFWR�GH� ORV�DYDQFHV�ItVLFR�\� ILQDQFLHUR�GHORV�SURJUDPDV�DXWRUL]DGRV�\�VREUH�SURFHVRV�FRQFOXLGRV�,9� (YDOXDU�HO�FXPSOLPLHQWR�ILQDO�GH�ORV�REMHWLYRV�\�PHWDV�ILMDGDV�HQ�ORV�SURJUDPDV�IHGHUDOHV��FRQIRUPH�DORV�LQGLFDGRUHV�HVWUDWpJLFRV�DSUREDGRV�HQ�HO�SUHVXSXHVWR��D�HIHFWR�GH�YHULILFDU�HO�GHVHPSHxR�GH�ORVPLVPRV�\�OD�OHJDOLGDG�HQ�HO�XVR�GH�ORV�UHFXUVRV�S~EOLFRV�9� 9HULILFDU�TXH�ODV�HQWLGDGHV�ILVFDOL]DGDV�TXH�KXELHUHQ�UHFDXGDGR��PDQHMDGR��DGPLQLVWUDGR�R�HMHUFLGRUHFXUVRV�S~EOLFRV��OR�KD\DQ�UHDOL]DGR�FRQIRUPH�D�ORV�SURJUDPDV�DSUREDGRV�\�PRQWRV�DXWRUL]DGRV��DVtFRPR��HQ�HO�FDVR�GH�ORV�HJUHVRV��FRQ�FDUJR�D�ODV�SDUWLGDV�FRUUHVSRQGLHQWHV��DGHPiV�FRQ�DSHJR�D�ODVGLVSRVLFLRQHV�OHJDOHV��UHJODPHQWDULDV�\�DGPLQLVWUDWLYDV�DSOLFDEOHV�9,� 9HULILFDU� TXH� ODV�RSHUDFLRQHV� TXH� UHDOLFHQ� ORV�3RGHUHV�GH� OD�8QLyQ� \� ORV� HQWHV� S~EOLFRV� IHGHUDOHVVHDQ�DFRUGHV�FRQ� OD�/H\�GH�,QJUHVRV�\�HO�3UHVXSXHVWR�GH�(JUHVRV�GH� OD�)HGHUDFLyQ�\�VH�HIHFW~HQFRQ� DSHJR� D� ODV� GLVSRVLFLRQHV� UHVSHFWLYDV� GHO� &yGLJR� )LVFDO� GH� OD� )HGHUDFLyQ� \� OH\HV� ILVFDOHVVXVWDQWLYDV�� ODV� OH\HV� *HQHUDO� GH� 'HXGD� 3~EOLFD�� GH� 3UHVXSXHVWR�� &RQWDELOLGDG� \� *DVWR� 3~EOLFR)HGHUDO�� RUJiQLFDV� GHO� &RQJUHVR�*HQHUDO� GH� ORV� (VWDGRV�8QLGRV�0H[LFDQRV�� GH� OD� $GPLQLVWUDFLyQ3~EOLFD�)HGHUDO��GHO�3RGHU�-XGLFLDO�GH�OD�)HGHUDFLyQ�\�GHPiV�GLVSRVLFLRQHV�OHJDOHV�\�DGPLQLVWUDWLYDVDSOLFDEOHV�D�HVWDV�PDWHULDV�9,,� 9HULILFDU�REUDV��ELHQHV�DGTXLULGRV�\�VHUYLFLRV�FRQWUDWDGRV��SDUD�FRPSUREDU�VL�ODV�LQYHUVLRQHV�\�JDVWRVDXWRUL]DGRV� D� ORV� 3RGHUHV� GH� OD� 8QLyQ� \� HQWHV� S~EOLFRV� IHGHUDOHV� VH� KDQ� DSOLFDGR� OHJDO� \HILFLHQWHPHQWH�DO�ORJUR�GH�ORV�REMHWLYRV�\�PHWDV�GH�ORV�SURJUDPDV�DSUREDGRV�9,,,� 6ROLFLWDU��HQ�VX�FDVR��D�ORV�DXGLWRUHV�H[WHUQRV�FRSLDV�GH�ORV�LQIRUPHV�R�GLFWiPHQHV�GH�ODV�DXGLWRUtDV�\UHYLVLRQHV�SRU�HOORV�SUDFWLFDGDV�,;� 5HTXHULU��HQ�VX�FDVR��D�WHUFHURV�TXH�KXELHUDQ�FRQWUDWDGR��ELHQHV�R�VHUYLFLRV�PHGLDQWH�FXDOTXLHU�WtWXOROHJDO� FRQ� ORV�3RGHUHV�GH� OD�8QLyQ� \� HQWHV� S~EOLFRV� IHGHUDOHV� \�� HQ� JHQHUDO�� D� FXDOTXLHU� HQWLGDG� RSHUVRQD� S~EOLFD� R� SULYDGD� TXH� KD\D� HMHUFLGR� UHFXUVRV� S~EOLFRV�� OD� LQIRUPDFLyQ� UHODFLRQDGD� FRQ� ODGRFXPHQWDFLyQ�MXVWLILFDWLYD�\�FRPSUREDWRULD�GH�OD�&XHQWD�3~EOLFD�D�HIHFWR�GH�UHDOL]DU�ODV�FRPSXOVDVFRUUHVSRQGLHQWHV�;� 6ROLFLWDU�\�REWHQHU�WRGD�OD�LQIRUPDFLyQ�QHFHVDULD�SDUD�HO�FXPSOLPLHQWR�GH�VXV�IXQFLRQHV��3RU� OR�TXHKDFH�D�OD�LQIRUPDFLyQ�UHODWLYD�D�ODV�RSHUDFLRQHV�GH�FXDOTXLHU�WLSR�SURSRUFLRQDGD�SRU�ODV�LQVWLWXFLRQHVGH� FUpGLWR�� OHV� VHUi� DSOLFDEOH� D� WRGRV� ORV� VHUYLGRUHV� S~EOLFRV� GH� OD� $XGLWRUtD� 6XSHULRU� GH� OD



)HGHUDFLyQ��DVt�FRPR�D�ORV�SURIHVLRQDOHV�FRQWUDWDGRV�SDUD�OD�SUiFWLFD�GH�DXGLWRUtDV��OD�REOLJDFLyQ�GHJXDUGDU�OD�UHVHUYD�D�TXH�DOXGHQ�ORV�DUWtFXORV����\����\�OD�SURKLELFLyQ�D�TXH�VH�UHILHUH�OD�IUDFFLyQ�,,,�GHODUWtFXOR����GH�HVWD�/H\�/D�$XGLWRUtD�6XSHULRU� GH� OD� )HGHUDFLyQ� VyOR� WHQGUi� DFFHVR�D� OD� LQIRUPDFLyQ� TXH� ODV� GLVSRVLFLRQHVOHJDOHV� FRQVLGHUHQ� FRPR� GH� FDUiFWHU� UHVHUYDGR� R� TXH� GHED�PDQWHQHUVH� HQ� VHFUHWR�� FXDQGR� HVWpUHODFLRQDGD� FRQ� OD� UHFDXGDFLyQ�� DGPLQLVWUDFLyQ�� PDQHMR�� FXVWRGLD� \� DSOLFDFLyQ� GH� ORV� LQJUHVRV� \HJUHVRV�IHGHUDOHV��\�WHQGUi�OD�REOLJDFLyQ�GH�PDQWHQHU�OD�PLVPD�UHVHUYD�R�VHFUHFtD�KDVWD�HQ�WDQWR�QRVH�GHULYH�GH�VX�UHYLVLyQ�HO�ILQFDPLHQWR�GH�UHVSRQVDELOLGDGHV�R�HO�VHxDODPLHQWR�GH�ODV�REVHUYDFLRQHVTXH�FRUUHVSRQGDQ�HQ�HO�,QIRUPH�GHO�5HVXOWDGR�;,� )LVFDOL]DU�ORV�VXEVLGLRV�TXH�ORV�3RGHUHV�GH�OD�8QLyQ�\�ORV�HQWHV�S~EOLFRV�IHGHUDOHV��KD\DQ�RWRUJDGRFRQ�FDUJR�D�VX�SUHVXSXHVWR��D�HQWLGDGHV�IHGHUDWLYDV��SDUWLFXODUHV�\��HQ�JHQHUDO��D�FXDOTXLHU�HQWLGDGS~EOLFD� R� SULYDGD�� FXDOHVTXLHUD� TXH� VHDQ� VXV� ILQHV� \� GHVWLQR�� DVt� FRPR� YHULILFDU� VX� DSOLFDFLyQ� DOREMHWR�DXWRUL]DGR�;,,� ,QYHVWLJDU��HQ�HO�iPELWR�GH�VX�FRPSHWHQFLD��ORV�DFWRV�X�RPLVLRQHV�TXH�LPSOLTXHQ�DOJXQD�LUUHJXODULGDGR�FRQGXFWD�LOtFLWD�HQ�HO�LQJUHVR��HJUHVR��PDQHMR��FXVWRGLD�\�DSOLFDFLyQ�GH�IRQGRV�\�UHFXUVRV�IHGHUDOHV�;,,,� (IHFWXDU� YLVLWDV� GRPLFLOLDULDV�� ~QLFDPHQWH� SDUD� H[LJLU� OD� H[KLELFLyQ� GH� ORV� OLEURV� \� SDSHOHVLQGLVSHQVDEOHV�SDUD�OD�UHDOL]DFLyQ�GH�VXV�LQYHVWLJDFLRQHV��VXMHWiQGRVH�D�ODV�OH\HV�UHVSHFWLYDV�\�D�ODVIRUPDOLGDGHV�SUHVFULWDV�SDUD�ORV�FDWHRV�;,9� )RUPXODU�SOLHJRV�GH�REVHUYDFLRQHV��HQ�ORV�WpUPLQRV�GH�HVWD�/H\�;9� 'HWHUPLQDU� ORV� GDxRV� \� SHUMXLFLRV� TXH� DIHFWHQ� DO� (VWDGR� HQ� VX� +DFLHQGD� 3~EOLFD� )HGHUDO� R DOSDWULPRQLR� GH� ORV� HQWHV� S~EOLFRV� IHGHUDOHV� \� ILQFDU� GLUHFWDPHQWH� D� ORV� UHVSRQVDEOHV� ODVLQGHPQL]DFLRQHV�\�VDQFLRQHV�SHFXQLDULDV�FRUUHVSRQGLHQWHV�;9,� )LQFDU� ODV� UHVSRQVDELOLGDGHV�H� LPSRQHU� ODV� VDQFLRQHV� FRUUHVSRQGLHQWHV� D� ORV� UHVSRQVDEOHV�� SRU� HOLQFXPSOLPLHQWR�D�VXV�UHTXHULPLHQWRV�GH�LQIRUPDFLyQ�HQ�HO�FDVR�GH�ODV�UHYLVLRQHV�TXH�KD\D�RUGHQDGRWUDWiQGRVH�GH�ODV�VLWXDFLRQHV�H[FHSFLRQDOHV�TXH�GHWHUPLQD�HVWD�/H\�;9,,� &RQRFHU� \� UHVROYHU� VREUH� HO� UHFXUVR� GH� UHFRQVLGHUDFLyQ� TXH� VH� LQWHUSRQJD� HQ� FRQWUD� GH� ODVUHVROXFLRQHV�\�VDQFLRQHV�TXH�DSOLTXH��DVt�FRPR�FRQGRQDU�WRWDO�R�SDUFLDOPHQWH�ODV�PXOWDV�LPSXHVWDV�;9,,,� &RQFHUWDU� \� FHOHEUDU� FRQYHQLRV� FRQ� ODV� HQWLGDGHV� IHGHUDWLYDV�� FRQ� HO� SURSyVLWR� GH� GDUFXPSOLPLHQWR�DO�REMHWR�GH�HVWD�/H\�;,;� (ODERUDU�HVWXGLRV�UHODFLRQDGRV�FRQ�ODV�PDWHULDV�GH�VX�FRPSHWHQFLD�\�SXEOLFDUORV�;;� &HOHEUDU� FRQYHQLRV� FRQ� RUJDQLVPRV� \� SDUWLFLSDU� HQ� IRURV� QDFLRQDOHV� H� LQWHUQDFLRQDOHV�� FX\DVIXQFLRQHV�VHDQ�DFRUGHV�FRQ�VXV�DWULEXFLRQHV��\;;,� /DV�GHPiV�TXH�OH�VHDQ�FRQIHULGDV�SRU�HVWD�/H\�R�FXDOTXLHU�RWUR�RUGHQDPLHQWR�$UWtFXOR� ���� 5HVSHFWR� GHO� ,QIRUPH� GH� $YDQFH� GH� *HVWLyQ� )LQDQFLHUD�� OD� $XGLWRUtD� 6XSHULRU� GH� OD)HGHUDFLyQ� ~QLFDPHQWH� SRGUi� DXGLWDU� ORV� FRQFHSWRV� UHSRUWDGRV� HQ� pO� FRPR� SURFHVRV� FRQFOXLGRV� SRU� ORV3RGHUHV�GH�OD�8QLyQ�\�ORV�HQWHV�S~EOLFRV�IHGHUDOHV�$O�HIHFWR��OD�$XGLWRUtD�6XSHULRU�GH�OD�)HGHUDFLyQ�SRGUi�UHDOL]DU�REVHUYDFLRQHV��GLVSRQLHQGR�ORV�3RGHUHV�GHOD�8QLyQ�\�ORV�HQWHV�S~EOLFRV�IHGHUDOHV�GH�FXDUHQWD�\�FLQFR�GtDV�SDUD�IRUPXODU�ORV�FRPHQWDULRV�TXH�SURFHGDQ�$UWtFXOR����� /DV�REVHUYDFLRQHV�D�TXH�VH�UHILHUH�HO�DUWtFXOR�DQWHULRU��GHEHUiQ�QRWLILFDUVH�D�ORV�3RGHUHV�GHOD�8QLyQ�\�D�ORV�HQWHV�S~EOLFRV�IHGHUDOHV�D�PiV�WDUGDU�HO����GH HQHUR�GHO�DxR�VLJXLHQWH�DO�GH�OD�SUHVHQWDFLyQGH�GLFKR�LQIRUPH��FRQ�HO�SURSyVLWR�GH�TXH�VXV�FRPHQWDULRV�VH�LQWHJUHQ�DO�,QIRUPH�GHO�5HVXOWDGR�GH�OD�UHYLVLyQGH�OD�&XHQWD�3~EOLFD�FRUUHVSRQGLHQWH�$UWtFXOR����� /D�$XGLWRUtD�6XSHULRU�GH�OD�)HGHUDFLyQ��HQ�HMHUFLFLR�GH�VXV�IDFXOWDGHV�GH�ILVFDOL]DFLyQ��SRGUiUHDOL]DU� YLVLWDV� \� DXGLWRUtDV� GXUDQWH� HO� HMHUFLFLR� ILVFDO� HQ� FXUVR�� UHVSHFWR� GH� ORV� SURFHVRV� UHSRUWDGRV� FRPRFRQFOXLGRV�HQ�HO� ,QIRUPH� GH�$YDQFH� GH�*HVWLyQ� )LQDQFLHUD�� HQ� FDVR� FRQWUDULR�� VyOR� SRGUi� UHDOL]DU� YLVLWDV� \DXGLWRUtDV�D�SDUWLU�GH�TXH�OD�&RPLVLyQ�GH�OD�&iPDUD�OH�KDJD�HQWUHJD�GH�OD�&XHQWD�3~EOLFD�$UWtFXOR� ���� /D� ILVFDOL]DFLyQ� GHO� ,QIRUPH� GH� $YDQFH� GH� *HVWLyQ� )LQDQFLHUD� \� OD� UHYLVLyQ� GH� OD� &XHQWD3~EOLFD�HVWiQ�OLPLWDGDV�DO�SULQFLSLR�GH�DQXDOLGDG�D�TXH�VH�UHILHUH�OD�IUDFFLyQ�,9�GHO�DUWtFXOR����FRQVWLWXFLRQDO�SRU�OR�TXH�XQ�SURFHVR�TXH�DEDUTXH�HQ�VX�HMHFXFLyQ�GRV�R�PiV�HMHUFLFLRV�ILVFDOHV��VyOR�SRGUi�VHU�UHYLVDGR�\ILVFDOL]DGR�DQXDOPHQWH�HQ�OD�SDUWH�HMHFXWDGD�SUHFLVDPHQWH�HQ�HVH�HMHUFLFLR��DO�UHQGLUVH�OD�&XHQWD�3~EOLFD�� ORPLVPR�RFXUULUi�FXDQGR�HO�SURFHVR�VH�GHFODUH�FRPR�FRQFOXLGR��(Q�YLUWXG�GH�OR�DQWHULRU��OD�UHYLVLyQ�GH�FRQFHSWRV\D�ILVFDOL]DGRV�FRQ�PRWLYR�GHO�,QIRUPH�GH�$YDQFH�GH�*HVWLyQ�)LQDQFLHUD��QR�GHEHUiQ�GXSOLFDUVH�D�SDUWLU�GH�ODUHYLVLyQ�GH�OD�&XHQWD�3~EOLFD�6LQ� SHUMXLFLR� GHO� SULQFLSLR� GH� DQXDOLGDG� D� TXH� VH� UHILHUH� HO� SiUUDIR� DQWHULRU�� OD� $XGLWRUtD� 6XSHULRU� GH� OD)HGHUDFLyQ� SRGUi� UHYLVDU� GH� PDQHUD� FDVXtVWLFD� \� FRQFUHWD�� LQIRUPDFLyQ� \� GRFXPHQWRV� UHODFLRQDGRV� FRQFRQFHSWRV�HVSHFtILFRV�GH�JDVWR�FRUUHVSRQGLHQWHV�D�HMHUFLFLRV�DQWHULRUHV�DO�GH�OD�&XHQWD�3~EOLFD�HQ�UHYLVLyQ�FXDQGR� HO� SURJUDPD� R�SUR\HFWR� FRQWHQLGR� HQ� HO� SUHVXSXHVWR� DSUREDGR�� DEDUTXH� SDUD� VX� HMHFXFLyQ� \� SDJRGLYHUVRV� HMHUFLFLRV� ILVFDOHV�� VLQ� TXH� FRQ� HVWH� PRWLYR� VH� HQWLHQGD�� SDUD� WRGRV� ORV� HIHFWRV� OHJDOHV�� DELHUWDQXHYDPHQWH�OD�&XHQWD�3~EOLFD�GHO�HMHUFLFLR�FRUUHVSRQGLHQWH�D�OD�UHYLVLyQ�HVSHFtILFD�VHxDODGD�$UWtFXOR����� /D�$XGLWRUtD�6XSHULRU�GH� OD�)HGHUDFLyQ� WHQGUi�DFFHVR�D� ORV�GDWRV�� OLEURV�\�GRFXPHQWDFLyQMXVWLILFDWLYD� \� FRPSUREDWRULD� UHODWLYD� DO� LQJUHVR� \� JDVWR� S~EOLFR� GH� ORV� 3RGHUHV� GH� OD� 8QLyQ� \� GH� ORV� HQWHVS~EOLFRV� IHGHUDOHV�� DVt� FRPR� D� OD� GHPiV� LQIRUPDFLyQ� TXH� UHVXOWH� QHFHVDULD�� VLHPSUH� TXH� DO� VROLFLWDUOD� VH



H[SUHVHQ� ORV� ILQHV� D� TXH� VH� GHVWLQH�GLFKD� LQIRUPDFLyQ��3RU� OR� TXH� KDFH� D� OD� UHODWLYD� D� ODV� RSHUDFLRQHV� GHFXDOTXLHU�WLSR��SURSRUFLRQDGD�SRU�LQVWLWXFLRQHV�GH�FUpGLWR��OHV�VHUi�DSOLFDEOH�D�WRGRV�ORV�VHUYLGRUHV�S~EOLFRV�GHOD�$XGLWRUtD�6XSHULRU�GH�OD�)HGHUDFLyQ��DVt�FRPR�D�ORV�SURIHVLRQDOHV�FRQWUDWDGRV�SDUD�OD�SUiFWLFD�GH�DXGLWRUtDV�OD� REOLJDFLyQ� GH� JXDUGDU� OD� UHVHUYD�D� TXH� DOXGHQ� ORV� DUWtFXORV� ��� \� ��� \� OD� SURKLELFLyQ� D� TXH� VH� UHILHUH� ODIUDFFLyQ�,,,�GHO�DUWtFXOR����GH�HVWD�/H\�$UWtFXOR����� &XDQGR�FRQIRUPH�D�HVWD�/H\�ORV�yUJDQRV�GH�FRQWURO�LQWHUQR�GH�ORV�3RGHUHV�GH�OD�8QLyQ�\�GHORV�HQWHV�S~EOLFRV�IHGHUDOHV��GHEDQ�FRODERUDU�FRQ�OD�$XGLWRUtD�6XSHULRU�GH�OD�)HGHUDFLyQ�HQ�OR�TXH�FRQFLHUQH�DOD� UHYLVLyQ�GH� OD�&XHQWD�3~EOLFD�� GHEHUi�HVWDEOHFHUVH� XQD� FRRUGLQDFLyQ� HQWUH� DPERV� D� ILQ� GH� JDUDQWL]DU� HOGHELGR� LQWHUFDPELR� GH� LQIRUPDFLyQ� TXH� DO� HIHFWR� VH� UHTXLHUD�� \� RWRUJDU� ODV� IDFLOLGDGHV� TXH� SHUPLWDQ� D� ORVDXGLWRUHV�OOHYDU�D�FDER�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV��$VLPLVPR��GHEHUiQ�SURSRUFLRQDU� OD�GRFXPHQWDFLyQ�TXHOHV�VROLFLWH�GLFKD�$XGLWRUtD�6XSHULRU�GH� OD�)HGHUDFLyQ�VREUH� ORV� UHVXOWDGRV�GH� OD� ILVFDOL]DFLyQ�TXH� UHDOLFHQ�RFXDOTXLHU�RWUD�TXH�VH�OHV�UHTXLHUD�$UWtFXOR����� /D�LQIRUPDFLyQ�\�GDWRV�TXH�SDUD�HO�FXPSOLPLHQWR�GH�OR�SUHYLVWR�HQ�ORV�DUWtFXORV�DQWHULRUHV�VHSURSRUFLRQHQ��HVWDUiQ�DIHFWRV�H[FOXVLYDPHQWH�DO�REMHWR�GH�HVWD�/H\�\�GHPiV�RUGHQDPLHQWRV�DSOLFDEOHV�$UWtFXOR� ���� /DV� DXGLWRUtDV�� YLVLWDV� H� LQVSHFFLRQHV� TXH� VH� HIHFW~HQ� HQ� ORV� WpUPLQRV� GH� HVWH� 7tWXOR�� VHSUDFWLFDUiQ� SRU� HO� SHUVRQDO� H[SUHVDPHQWH� FRPLVLRQDGR� SDUD� HO� HIHFWR� SRU� OD� $XGLWRUtD� 6XSHULRU� GH� OD)HGHUDFLyQ�R�PHGLDQWH�OD�FRQWUDWDFLyQ�GH�SURIHVLRQDOHV�GH�DXGLWRUtD�LQGHSHQGLHQWHV��KDELOLWDGRV�SRU�OD�PLVPDSDUD�HIHFWXDU�YLVLWDV�R�LQVSHFFLRQHV��VLHPSUH�\�FXDQGR�QR�H[LVWD�FRQIOLFWR�GH�LQWHUHVHV�$UWtFXOR����� /DV�SHUVRQDV�D�TXH�VH�UHILHUH�HO�DUWtFXOR�DQWHULRU�WHQGUiQ�HO�FDUiFWHU�GH�UHSUHVHQWDQWHV�GH�OD$XGLWRUtD� 6XSHULRU� GH� OD� )HGHUDFLyQ� HQ� OR� FRQFHUQLHQWH� D� OD� FRPLVLyQ� FRQIHULGD�� 3DUD� WDO� HIHFWR�� GHEHUiQSUHVHQWDU�SUHYLDPHQWH�HO�RILFLR�GH�FRPLVLyQ�UHVSHFWLYR�H�LGHQWLILFDUVH�SOHQDPHQWH�FRPR�SHUVRQDO�DFWXDQWH�GHGLFKD�$XGLWRUtD�6XSHULRU�GH�OD�)HGHUDFLyQ�$UWtFXOR� ���� 'XUDQWH� VXV� DFWXDFLRQHV� ORV� FRPLVLRQDGRV� R� KDELOLWDGRV� TXH� KXELHUHQ� LQWHUYHQLGR� HQ� ODVUHYLVLRQHV��GHEHUiQ� OHYDQWDU�DFWDV�FLUFXQVWDQFLDGDV�HQ�SUHVHQFLD�GH�GRV� WHVWLJRV��HQ� ODV�TXH�KDUiQ�FRQVWDUKHFKRV�\�RPLVLRQHV�TXH�KXELHUHQ�HQFRQWUDGR��/DV�DFWDV��GHFODUDFLRQHV��PDQLIHVWDFLRQHV�R�KHFKRV�HQ�HOODVFRQWHQLGRV�KDUiQ�SUXHED�HQ�ORV�WpUPLQRV�GH�OH\�$UWtFXOR� ���� /RV� VHUYLGRUHV� S~EOLFRV� GH� OD� $XGLWRUtD� 6XSHULRU� GH� OD� )HGHUDFLyQ� \�� HQ� VX� FDVR�� ORVSURIHVLRQDOHV�FRQWUDWDGRV�SDUD�OD�SUiFWLFD�GH�DXGLWRUtDV��GHEHUiQ�JXDUGDU�HVWULFWD�UHVHUYD�VREUH�OD�LQIRUPDFLyQ\� GRFXPHQWRV� TXH� FRQ� PRWLYR� GHO� REMHWR� GH� HVWD� /H\� FRQR]FDQ�� DVt� FRPR� GH� VXV� DFWXDFLRQHV� \REVHUYDFLRQHV�$UWtFXOR����� /RV�VHUYLGRUHV�S~EOLFRV�GH�OD�$XGLWRUtD�6XSHULRU�GH�OD�)HGHUDFLyQ��FXDOHVTXLHUD�TXH�VHD�VXFDWHJRUtD�\�ORV�SURIHVLRQDOHV�FRQWUDWDGRV�SDUD�OD�SUiFWLFD�GH�DXGLWRUtDV��VHUiQ�UHVSRQVDEOHV��HQ�ORV�WpUPLQRVGH�ODV�GLVSRVLFLRQHV�OHJDOHV�DSOLFDEOHV��SRU�YLRODFLyQ�D�GLFKD�UHVHUYD�$UWtFXOR����� /D�$XGLWRUtD�6XSHULRU�GH�OD�)HGHUDFLyQ�VHUi�UHVSRQVDEOH�VROLGDULD�GH�ORV�GDxRV�\�SHUMXLFLRVTXH�HQ�WpUPLQRV�GH�HVWH�DUWtFXOR�FDXVHQ�ORV�VHUYLGRUHV�S~EOLFRV�\�SURIHVLRQDOHV�FRQWUDWDGRV�SDUD�OD�SUiFWLFDGH�DXGLWRUtDV�DFWXDQGR�LOtFLWDPHQWH�&DStWXOR�,,,�'HO�,QIRUPH�GHO�5HVXOWDGR�GH�OD�5HYLVLyQ�\�)LVFDOL]DFLyQ�6XSHULRU�GH�OD�&XHQWD�3~EOLFD$UWtFXOR����� /D�$XGLWRUtD�6XSHULRU�GH� OD�)HGHUDFLyQ�� WHQGUi�XQ�SOD]R� LPSURUURJDEOH�TXH�YHQFH�HO����GHPDU]R�GHO�DxR�VLJXLHQWH�D�DTXpO�HQ�TXH�OD�&iPDUD��R�HQ�VX�FDVR��OD�&RPLVLyQ�3HUPDQHQWH��UHFLED�OD�&XHQWD3~EOLFD��SDUD�UHDOL]DU�VX�H[DPHQ�\�UHQGLU�HQ�GLFKD�IHFKD�D�OD�&iPDUD��SRU�FRQGXFWR�GH�OD�&RPLVLyQ��HO�LQIRUPHGHO� UHVXOWDGR� FRUUHVSRQGLHQWH�� PLVPR� TXH� WHQGUi� FDUiFWHU� S~EOLFR� \� PLHQWUDV� HOOR� QR� VXFHGD�� OD� $XGLWRUtD6XSHULRU�GH�OD�)HGHUDFLyQ�GHEHUi�JXDUGDU�UHVHUYD�GH�VXV�DFWXDFLRQHV�H�LQIRUPDFLRQHV�$UWtFXOR����� (O�,QIRUPH�GHO�5HVXOWDGR�D�TXH�VH�UHILHUH�HO�DUWtFXOR�DQWHULRU�GHEHUi�FRQWHQHU�FRPR�PtQLPR�ORVLJXLHQWH�D� /RV�GLFWiPHQHV�GH�OD�UHYLVLyQ�GH�OD�&XHQWD�3~EOLFD�E� (O�DSDUWDGR�FRUUHVSRQGLHQWH�D�OD�ILVFDOL]DFLyQ�\�YHULILFDFLyQ�GHO�FXPSOLPLHQWR�GH�ORV�SURJUDPDV��FRQUHVSHFWR�D�OD�HYDOXDFLyQ�GH�OD�FRQVHFXFLyQ�GH�VXV�REMHWLYRV�\�PHWDV��DVt�FRPR�GH�OD�VDWLVIDFFLyQ�GHODV�QHFHVLGDGHV�FRUUHVSRQGLHQWHV��EDMR�FULWHULRV�GH�HILFLHQFLD��HILFDFLD�\�HFRQRPtD�F� (O�FXPSOLPLHQWR�GH�ORV�SULQFLSLRV�GH�FRQWDELOLGDG�JXEHUQDPHQWDO�\�GH�ODV�GLVSRVLFLRQHV�FRQWHQLGDV�HQORV�RUGHQDPLHQWRV�OHJDOHV�FRUUHVSRQGLHQWHV�G� /RV�UHVXOWDGRV�GH�OD�JHVWLyQ�ILQDQFLHUD�H� /D�FRPSUREDFLyQ�GH�TXH� ORV�3RGHUHV�GH�OD�8QLyQ��\� ORV�HQWHV�S~EOLFRV�IHGHUDOHV��VH�DMXVWDURQ�D� ORGLVSXHVWR�HQ�OD�/H\�GH�,QJUHVRV�\�3UHVXSXHVWR�GH�(JUHVRV�GH�OD�)HGHUDFLyQ�\�HQ�ODV�GHPiV�QRUPDVDSOLFDEOHV�HQ�OD�PDWHULD�I� (O�DQiOLVLV�GH�ODV�GHVYLDFLRQHV�SUHVXSXHVWDULDV��HQ�VX�FDVR��\J� /RV�FRPHQWDULRV�\�REVHUYDFLRQHV�GH�ORV�DXGLWDGRV�(Q�HO�VXSXHVWR�GH�TXH�FRQIRUPH�DO�DSDUWDGR�E��GH�HVWH�DUWtFXOR��QR�VH�FXPSODQ�FRQ�ORV�REMHWLYRV�\�PHWDVHVWDEOHFLGDV�HQ� ORV�SURJUDPDV�DSUREDGRV�� OD�$XGLWRUtD�6XSHULRU� GH� OD�)HGHUDFLyQ�KDUi� ODV�REVHUYDFLRQHV� \UHFRPHQGDFLRQHV�TXH�D�VX�MXLFLR�VHDQ�SURFHGHQWHV�$UWtFXOR����� /D�$XGLWRUtD�6XSHULRU�GH�OD�)HGHUDFLyQ�HQ�HO�,QIRUPH�GHO�5HVXOWDGR��GDUi�FXHQWD�D�OD�&iPDUDGH�ORV�SOLHJRV�GH�REVHUYDFLRQHV�TXH�VH�KXELHUHQ�ILQFDGR��GH�ORV�SURFHGLPLHQWRV�LQLFLDGRV�SDUD�HO�ILQFDPLHQWRGH�UHVSRQVDELOLGDGHV�\�GH�OD�LPSRVLFLyQ�GH�ODV�VDQFLRQHV�UHVSHFWLYDV��DVt�FRPR�GH�OD�SURPRFLyQ�GH�RWUR�WLSR



GH� UHVSRQVDELOLGDGHV� \� GHQXQFLDV� GH� KHFKRV� SUHVXQWDPHQWH� LOtFLWRV�� TXH� UHDOLFH� GH� FRQIRUPLGDG� FRQ� ORGLVSXHVWR�HQ�HVWD�/H\�7,78/2�7(5&(52�'H�OD�)LVFDOL]DFLyQ�GH�5HFXUVRV�)HGHUDOHV�(MHUFLGRV�SRU�(QWLGDGHV�)HGHUDWLYDV�0XQLFLSLRV�\�3DUWLFXODUHV&DStWXOR�8QLFR$UWtFXOR� ���� 3DUD� HIHFWRV� GH� OD� ILVFDOL]DFLyQ� GH� UHFXUVRV� IHGHUDOHV� TXH� VH� HMHU]DQ� SRU� ODV� HQWLGDGHVIHGHUDWLYDV� \� SRU� ORV� PXQLFLSLRV�� LQFOX\HQGR� D� VXV� DGPLQLVWUDFLRQHV� S~EOLFDV� SDUDHVWDWDOHV�� OD� $XGLWRUtD6XSHULRU�GH�OD�)HGHUDFLyQ�SURSRQGUi�ORV�SURFHGLPLHQWRV�GH�FRRUGLQDFLyQ�FRQ�ODV�OHJLVODWXUDV�GH�ORV�(VWDGRV�\OD�$VDPEOHD�/HJLVODWLYD�GHO�'LVWULWR�)HGHUDO��SDUD�TXH�HQ�HO�HMHUFLFLR�GH�ODV�DWULEXFLRQHV�GH�FRQWURO�TXH�pVWDVWHQJDQ�FRQIHULGDV��FRODERUHQ�FRQ�DTXpOOD�HQ�OD�YHULILFDFLyQ�GH�OD�DSOLFDFLyQ�FRUUHFWD�GH�ORV�UHFXUVRV�IHGHUDOHV�UHFLELGRV�SRU�GLFKRV�yUGHQHV�GH�JRELHUQR�'LFKRV�SURFHGLPLHQWRV�FRPSUHQGHUiQ�DGHPiV�OD�FRPSUREDFLyQ�GH�OD�DSOLFDFLyQ�DGHFXDGD�GH�ORV�UHFXUVRVTXH�UHFLEDQ�SDUWLFXODUHV��HQ�FRQFHSWR�GH�VXEVLGLRV�RWRUJDGRV�SRU� ODV�HQWLGDGHV� IHGHUDWLYDV�\� ORV�PXQLFLSLRVFRQ�FDUJR�D�UHFXUVRV�IHGHUDOHV�$UWtFXOR����� (O�$XGLWRU�6XSHULRU�GH�OD�)HGHUDFLyQ��FRQ�VXMHFLyQ�D� ORV�FRQYHQLRV�FHOHEUDGRV��DFRUGDUi� ODIRUPD�\�WpUPLQRV�HQ�TXH��HQ�VX�FDVR��HO�SHUVRQDO�D�VX�FDUJR�UHDOL]DUi�OD�ILVFDOL]DFLyQ�GH�ORV�UHFXUVRV�GH�RULJHQIHGHUDO�TXH�HMHU]DQ�ODV�HQWLGDGHV�IHGHUDWLYDV�\�ORV�PXQLFLSLRV�$UWtFXOR����� &XDQGR�VH�DFUHGLWHQ�DIHFWDFLRQHV�DO�(VWDGR�HQ�VX�+DFLHQGD�3~EOLFD�)HGHUDO��DWULEXLEOHV�DODV�DXWRULGDGHV�HVWDWDOHV��PXQLFLSDOHV�R�GHO�'LVWULWR�)HGHUDO��OD�$XGLWRUtD�6XSHULRU�GH�OD�)HGHUDFLyQ�SURFHGHUiD� ILQFDU� GLUHFWDPHQWH� D� ORV� UHVSRQVDEOHV� ODV� LQGHPQL]DFLRQHV� \� VDQFLRQHV� SHFXQLDULDV� FRUUHVSRQGLHQWHV�� \SURPRYHUi� DQWH� ORV� yUJDQRV� R� DXWRULGDGHV� FRPSHWHQWHV� ODV� UHVSRQVDELOLGDGHV� DGPLQLVWUDWLYDV�� FLYLOHV�SROtWLFDV�\�SHQDOHV�D�TXH�KXELHUH�OXJDU�7,78/2�&8$572�'H�OD�5HYLVLyQ�GH�6LWXDFLRQHV�([FHSFLRQDOHV&DStWXOR�8QLFR$UWtFXOR� ���� 3DUD� ORV� HIHFWRV� GH� OR� SUHYLVWR� HQ� HO� SiUUDIR� WHUFHUR� GH� OD� IUDFFLyQ� ,�� GHO� DUWtFXOR� ��FRQVWLWXFLRQDO�� FXDQGR� VH� SUHVHQWHQ� GHQXQFLDV� GHELGDPHQWH� IXQGDGDV� R� SRU� RWUDV� FLUFXQVWDQFLDV� SXHGDVXSRQHUVH�HO�SUHVXQWR�PDQHMR��DSOLFDFLyQ�R�FXVWRGLD�LUUHJXODU�GH�UHFXUVRV�S~EOLFRV�IHGHUDOHV��R�GH�VX�GHVYtR�OD� $XGLWRUtD� 6XSHULRU� GH� OD� )HGHUDFLyQ� SURFHGHUi� D� UHTXHULU� D� ODV� HQWLGDGHV� ILVFDOL]DGDV�� UHYLVLRQHV� GHFRQFHSWRV�HVSHFtILFRV� YLQFXODGRV�GH�PDQHUD�GLUHFWD�D� ODV�GHQXQFLDV�SUHVHQWDGDV��(O� UHTXHULPLHQWR� GHEHUiDSRUWDU� LQGLFLRV� SUREDWRULRV� UD]RQDEOHV�� PHGLDQWH� ORV� FXDOHV� VH� SUHVXPD� TXH� OD� LUUHJXODULGDG� FRPHWLGDRFDVLRQy�XQ�GDxR�DO�(VWDGR�HQ�VX�+DFLHQGD�3~EOLFD�)HGHUDO�R�DO�SDWULPRQLR�GH�ORV�HQWHV�S~EOLFRV�IHGHUDOHV�$UWtFXOR����� /DV�HQWLGDGHV� ILVFDOL]DGDV��GHEHUiQ� UHQGLU�D� OD�$XGLWRUtD�6XSHULRU�GH� OD�)HGHUDFLyQ��HQ�XQSOD]R�TXH�QR�H[FHGHUi�VHWHQWD�\�FLQFR�GtDV�FRQWDGRV�D�SDUWLU�GH�OD�UHFHSFLyQ�GHO�UHTXHULPLHQWR��XQ�,QIRUPH�GHO5HVXOWDGR�GH�VXV�DFWXDFLRQHV�\��HQ�VX�FDVR��GH�ODV�VDQFLRQHV�TXH�VH�KXELHUHQ�LPSXHVWR�R�D�TXH�VH�KXELHUHQKHFKR�DFUHHGRUHV�ORV�VHUYLGRUHV�S~EOLFRV�LQYROXFUDGRV��(VWH�LQIRUPH�HQ�QLQJ~Q�FDVR�FRQWHQGUi�LQIRUPDFLyQ�GHFDUiFWHU�UHVHUYDGR�$UWtFXOR����� 3DUD� ORV�HIHFWRV�GH�HVWD�/H\��VH�HQWHQGHUi�SRU�VLWXDFLRQHV�H[FHSFLRQDOHV�DTXpOODV�HQ� ODVFXDOHV��GH�OD�GHQXQFLD�TXH�DO�HIHFWR�VH�SUHVHQWH��VH�GHGX]FD�DOJXQD�GH�ODV�FLUFXQVWDQFLDV�VLJXLHQWHV�D� 8Q�GDxR�SDWULPRQLDO�TXH�DIHFWH�D�OD�+DFLHQGD�3~EOLFD�)HGHUDO�R�DO�SDWULPRQLR�GH�ORV�HQWHV�S~EOLFRVIHGHUDOHV��SRU�XQ�PRQWR�TXH�UHVXOWH�VXSHULRU�D�FLHQ�PLO�YHFHV�HO�VDODULR�PtQLPR�JHQHUDO�YLJHQWH�HQ�HO'LVWULWR�)HGHUDO�E� +HFKRV�GH�FRUUXSFLyQ�GHWHUPLQDGRV�SRU�DXWRULGDG�FRPSHWHQWH�F� /D�DIHFWDFLyQ�GH�iUHDV�HVWUDWpJLFDV�R�SULRULWDULDV�GH�OD�HFRQRPtD�G� (O�ULHVJR�GH�TXH�VH�SDUDOLFH�OD�SUHVWDFLyQ�GH�VHUYLFLRV�S~EOLFRV�HVHQFLDOHV�SDUD�OD�FRPXQLGDG��RH� (O�GHVDEDVWR�GH�SURGXFWRV�GH�SULPHUD�QHFHVLGDG�$UWtFXOR����� /RV�VXMHWRV�GH�ILVFDOL]DFLyQ�HVWDUiQ�REOLJDGRV�D�UHDOL]DU�OD�UHYLVLyQ�TXH�OD�$XGLWRUtD�6XSHULRUGH� OD�)HGHUDFLyQ� OHV� UHTXLHUD�� VLQ� TXH�GLFKD� UHYLVLyQ� LQWHUILHUD�X�REVWDFXOLFH�HO� HMHUFLFLR� GH� ODV� IXQFLRQHV�RDWULEXFLRQHV�TXH�FRQIRUPH�D�OD�OH\�FRPSHWD�D�ODV�DXWRULGDGHV�\�D�ORV�VHUYLGRUHV�S~EOLFRV�GH�ORV�3RGHUHV�GH�OD8QLyQ�\�GH�ORV�HQWHV�S~EOLFRV�IHGHUDOHV�$UWtFXOR����� 6L� WUDQVFXUULGR�HO� SOD]R� VHxDODGR�HQ�HO� DUWtFXOR� ��� GH� HVWD�/H\�� OD� HQWLGDG� ILVFDOL]DGD�� VLQFDXVD� MXVWLILFDGD�� QR� SUHVHQWD� HO� LQIRUPH� D� TXH� HO� PLVPR� QXPHUDO� VH� UHILHUH�� OD� $XGLWRUtD� 6XSHULRU� GH� OD)HGHUDFLyQ�SURFHGHUi�D� ILQFDU� ODV� UHVSRQVDELOLGDGHV�TXH�FRUUHVSRQGD�H� LPSRQGUi�D� ORV�VHUYLGRUHV�S~EOLFRVUHVSRQVDEOHV�XQD�PXOWD�GH�FLHQ�D�VHLVFLHQWRV�GtDV�GH�VDODULR�PtQLPR�JHQHUDO�YLJHQWH�HQ�HO�'LVWULWR�)HGHUDO��6XUHLQFLGHQFLD� VH� SRGUi� FDVWLJDU� FRQ� XQD� PXOWD� KDVWD� GHO� GREOH� GH� OD� \D� LPSXHVWD�� DGHPiV� GH� TXH� SRGUiSURPRYHU�OD�GHVWLWXFLyQ�GH�ORV�UHVSRQVDEOHV�DQWH�ODV�DXWRULGDGHV�FRPSHWHQWHV�$UWtFXOR����� (O�ILQFDPLHQWR�GH�UHVSRQVDELOLGDGHV�\�OD�LPSRVLFLyQ�GH�VDQFLRQHV�QR�UHOHYDUi�DO�LQIUDFWRU�GHFXPSOLU�FRQ�ODV�REOLJDFLRQHV�R�UHJXODUL]DU�ODV�VLWXDFLRQHV�TXH�PRWLYDURQ�ODV�PXOWDV�$UWtFXOR����� &XDQGR� OD�$XGLWRUtD�6XSHULRU�GH� OD�)HGHUDFLyQ��DGHPiV�GH� LPSRQHU� OD�VDQFLyQ� UHVSHFWLYD�UHTXLHUD�DO�LQIUDFWRU�SDUD�TXH�HQ�XQ�SOD]R�GHWHUPLQDGR��TXH�QXQFD�VHUi�PD\RU�D�FXDUHQWD�\�FLQFR�GtDV��FXPSODFRQ�OD�REOLJDFLyQ�RPLWLGD�PRWLYR�GH�OD�VDQFLyQ�\�pVWH�LQFXPSOD��VHUi�VDQFLRQDGR�FRPR�UHLQFLGHQWH�$UWtFXOR� ���� 3DUD� LPSRQHU� OD�PXOWD� TXH� FRUUHVSRQGD�� OD� $XGLWRUtD� 6XSHULRU� GH� OD� )HGHUDFLyQ� GHEH� RtUSUHYLDPHQWH�DO�SUHVXQWR�LQIUDFWRU�\�WHQHU�HQ�FXHQWD�VXV�FRQGLFLRQHV�HFRQyPLFDV��DVt�FRPR�OD�JUDYHGDG�GH�OD



LQIUDFFLyQ� FRPHWLGD�� VX� QLYHO� MHUiUTXLFR� \� OD� QHFHVLGDG� GH� HYLWDU� SUiFWLFDV� WHQGLHQWHV� D� FRQWUDYHQLU� ODVGLVSRVLFLRQHV�FRQWHQLGDV�HQ�HVWD�/H\�$UWtFXOR� ���� /R� GLVSXHVWR� HQ� HO� SUHVHQWH� &DStWXOR�� QR� H[FOX\H� OD� LPSRVLFLyQ� GH� ODV� VDQFLRQHV� TXHFRQIRUPH�D�pVWD�X�RWUDV�OH\HV�IXHUHQ�DSOLFDEOHV�SRU�OD�$XGLWRUtD�6XSHULRU�GH�OD�)HGHUDFLyQ�QL�GHO�ILQFDPLHQWRGH�RWUDV�UHVSRQVDELOLGDGHV�7,78/2�48,172�'H�OD�'HWHUPLQDFLyQ�GH�'DxRV�\�3HUMXLFLRV�\�GHO�)LQFDPLHQWR�GH�5HVSRQVDELOLGDGHV&DStWXOR�,�'H�OD�'HWHUPLQDFLyQ�GH�'DxRV�\�3HUMXLFLRV$UWtFXOR����� 6L�GH� OD� UHYLVLyQ�\� ILVFDOL]DFLyQ� VXSHULRU� GH� OD�&XHQWD�3~EOLFD�� DSDUHFLHUDQ� LUUHJXODULGDGHVTXH�SHUPLWDQ�SUHVXPLU�OD�H[LVWHQFLD�GH�KHFKRV�R�FRQGXFWDV�TXH�SURGX]FDQ�GDxRV�R�SHUMXLFLRV�DO�(VWDGR�HQ�VX+DFLHQGD� 3~EOLFD� )HGHUDO� R� DO� SDWULPRQLR� GH� ORV� HQWHV� S~EOLFRV� IHGHUDOHV�� OD� $XGLWRUtD� 6XSHULRU� GH� OD)HGHUDFLyQ�SURFHGHUi�D�,� 'HWHUPLQDU� ORV� GDxRV� \� SHUMXLFLRV� FRUUHVSRQGLHQWHV� \� ILQFDU� GLUHFWDPHQWH� D� ORV� UHVSRQVDEOHV� ODVLQGHPQL]DFLRQHV�\�VDQFLRQHV�SHFXQLDULDV�UHVSHFWLYDV�,,� 3URPRYHU�DQWH�ODV�DXWRULGDGHV�FRPSHWHQWHV�HO�ILQFDPLHQWR�GH�RWUDV�UHVSRQVDELOLGDGHV�,,,� 3URPRYHU�ODV�DFFLRQHV�GH�UHVSRQVDELOLGDG�D�TXH�VH�UHILHUH�HO�7tWXOR�&XDUWR�GH�OD &RQVWLWXFLyQ�3ROtWLFDGH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV�,9� 3UHVHQWDU�ODV�GHQXQFLDV�\�TXHUHOODV�SHQDOHV��D�TXH�KD\D�OXJDU��\9� &RDG\XYDU� FRQ� HO� 0LQLVWHULR� 3~EOLFR� HQ� ORV� SURFHVRV� SHQDOHV� LQYHVWLJDWRULRV� \� MXGLFLDOHVFRUUHVSRQGLHQWHV�� (Q� HVWRV� FDVRV�� HO� 0LQLVWHULR� 3~EOLFR� UHFDEDUi� SUHYLDPHQWH� OD� RSLQLyQ� GH� OD$XGLWRUtD�6XSHULRU�GH�OD�)HGHUDFLyQ��UHVSHFWR�GH�ODV�UHVROXFLRQHV�TXH�GLFWH�VREUH�HO�QR�HMHUFLFLR�R�HOGHVLVWLPLHQWR�GH�OD�DFFLyQ�SHQDO�&DStWXOR�,,�'HO�)LQFDPLHQWR�GH�5HVSRQVDELOLGDGHV�5HVDUFLWRULDV$UWtFXOR����� 3DUD�ORV�HIHFWRV�GH�HVWD�/H\�LQFXUUHQ�HQ�UHVSRQVDELOLGDG�,� /RV� VHUYLGRUHV�S~EOLFRV� \� ORV�SDUWLFXODUHV�� SHUVRQDV� ItVLFDV� R�PRUDOHV�� SRU� DFWRV� X� RPLVLRQHV� TXHFDXVHQ� GDxR� R� SHUMXLFLR� HVWLPDEOH� HQ� GLQHUR� DO� (VWDGR� HQ� VX� +DFLHQGD� 3~EOLFD� )HGHUDO� R� DOSDWULPRQLR�GH�ORV�HQWHV�S~EOLFRV�IHGHUDOHV�,,� /RV�VHUYLGRUHV�S~EOLFRV�GH�ORV�3RGHUHV�GH�OD�8QLyQ�\�HQWHV�S~EOLFRV�IHGHUDOHV�TXH�QR�ULQGDQ�R�GHMHQGH� UHQGLU� VXV� ,QIRUPHV� DFHUFD� GH� OD� VROYHQWDFLyQ� GH� ORV� SOLHJRV� GH� REVHUYDFLRQHV� IRUPXODGRV� \UHPLWLGRV�SRU�OD�$XGLWRUtD�6XSHULRU�GH�OD�)HGHUDFLyQ��\,,,� /RV� VHUYLGRUHV� S~EOLFRV� GH� OD� $XGLWRUtD� 6XSHULRU� GH� OD� )HGHUDFLyQ�� FXDQGR� DO� UHYLVDU� OD� &XHQWD3~EOLFD�QR�IRUPXOHQ�ODV�REVHUYDFLRQHV�VREUH�ODV�VLWXDFLRQHV�LUUHJXODUHV�TXH�GHWHFWHQ�$UWtFXOR� ���� /DV� UHVSRQVDELOLGDGHV� TXH� FRQIRUPH� D� HVWD� /H\� VH� ILQTXHQ�� WLHQHQ� SRU� REMHWR� UHVDUFLU� DO(VWDGR�\�D�ORV�HQWHV�S~EOLFRV�IHGHUDOHV��HO�PRQWR�GH�ORV�GDxRV�\�SHUMXLFLRV�HVWLPDEOHV�HQ�GLQHUR�TXH�VH�KD\DQFDXVDGR��UHVSHFWLYDPHQWH��D�VX�+DFLHQGD�3~EOLFD�)HGHUDO�\�D�VX�SDWULPRQLR�$UWtFXOR����� /DV�UHVSRQVDELOLGDGHV�UHVDUFLWRULDV�D�TXH�VH�UHILHUH�HVWH�&DStWXOR�VH�FRQVWLWXLUiQ�HQ�SULPHUWpUPLQR�D�ORV�VHUYLGRUHV�S~EOLFRV�R�SHUVRQDV�ItVLFDV�R�PRUDOHV�TXH�GLUHFWDPHQWH�KD\DQ�HMHFXWDGR�ORV�DFWRV�RLQFXUUDQ� HQ� ODV� RPLVLRQHV� TXH� ODV� KD\DQ� RULJLQDGR� \�� VXEVLGLDULDPHQWH�� \� HQ� HVH� RUGHQ� DO� VHUYLGRU� S~EOLFRMHUiUTXLFDPHQWH� LQPHGLDWR�TXH�SRU� OD� tQGROH�GH�VXV� IXQFLRQHV�� KD\DQ�RPLWLGR� OD� UHYLVLyQ� R� DXWRUL]DGR� WDOHVDFWRV��SRU�FDXVDV�TXH�LPSOLTXHQ�GROR��FXOSD�R�QHJOLJHQFLD�SRU�SDUWH�GH�ORV�PLVPRV�6HUiQ�UHVSRQVDEOHV�VROLGDULRV�FRQ�ORV�VHUYLGRUHV�S~EOLFRV��ORV�SDUWLFXODUHV��SHUVRQD�ItVLFD�R�PRUDO��HQ�ORVFDVRV�HQ�TXH�KD\DQ�SDUWLFLSDGR�\�RULJLQDGR�XQD�UHVSRQVDELOLGDG�UHVDUFLWRULD�$UWtFXOR����� /DV� UHVSRQVDELOLGDGHV�UHVDUFLWRULDV�VHxDODGDV��VH� ILQFDUiQ� LQGHSHQGLHQWHPHQWH�GH� ODV�TXHSURFHGDQ�FRQ�EDVH�HQ�RWUDV�OH\HV�\�GH�ODV�VDQFLRQHV�GH�FDUiFWHU�SHQDO�TXH�LPSRQJD�OD�DXWRULGDG�MXGLFLDO�$UWtFXOR����� /DV�UHVSRQVDELOLGDGHV�TXH�VH�ILQTXHQ�D�ORV�VHUYLGRUHV�S~EOLFRV�GH�ORV�3RGHUHV�GH�OD�8QLyQ�\GH� ORV� HQWHV� S~EOLFRV� IHGHUDOHV� \� GH� OD� $XGLWRUtD� 6XSHULRU� GH� OD� )HGHUDFLyQ�� QR� H[LPHQ� D� pVWRV� QL� D� ODVHPSUHVDV�SULYDGDV�R�D ORV�SDUWLFXODUHV��GH�VXV�REOLJDFLRQHV��FX\R�FXPSOLPLHQWR�VH�OHV�H[LJLUi�DXQ�FXDQGR�ODUHVSRQVDELOLGDG�VH�KXELHUH�KHFKR�HIHFWLYD�WRWDO�R�SDUFLDOPHQWH�$UWtFXOR����� /D�$XGLWRUtD�6XSHULRU�GH�OD�)HGHUDFLyQ��FRQ�EDVH�HQ�ODV�GLVSRVLFLRQHV�GH�HVWD�/H\��IRUPXODUiD�ORV�3RGHUHV�GH�OD�8QLyQ�\�HQWHV�S~EOLFRV�IHGHUDOHV�ORV�SOLHJRV�GH�REVHUYDFLRQHV�GHULYDGRV�GH�OD�UHYLVLyQ�\ILVFDOL]DFLyQ� VXSHULRU� GH� OD� &XHQWD� 3~EOLFD�� HQ� ORV� TXH� VH� GHWHUPLQDUi� HQ� FDQWLGDG� OtTXLGD�� OD� SUHVXQWDUHVSRQVDELOLGDG�GH�ORV�LQIUDFWRUHV��OD�FXDO�GHEHUi�FRQWDELOL]DUVH�GH�LQPHGLDWR�$UWtFXOR����� /RV�3RGHUHV�GH�OD�8QLyQ�\�HQWHV�S~EOLFRV�IHGHUDOHV��GHQWUR�GH�XQ�SOD]R�LPSURUURJDEOH�GH���GtDV�KiELOHV� FRQWDGR�D�SDUWLU� GH� OD� IHFKD�GH� UHFLER�GH� ORV�SOLHJRV�GH� REVHUYDFLRQHV�� GHEHUiQ� VROYHQWDU� ORVPLVPRV� DQWH� OD� $XGLWRUtD� 6XSHULRU� GH� OD� )HGHUDFLyQ�� &XDQGR� ORV� SOLHJRV� GH� REVHUYDFLRQHV� QR� VHDQVROYHQWDGRV� GHQWUR� GHO� SOD]R� VHxDODGR�� R� ELHQ�� OD� GRFXPHQWDFLyQ� \� DUJXPHQWRV� SUHVHQWDGRV� QR� VHDQVXILFLHQWHV� D� MXLFLR� GH� OD� $XGLWRUtD� 6XSHULRU� GH� OD� )HGHUDFLyQ� SDUD� VROYHQWDU� ODV� REVHUYDFLRQHV�� LQLFLDUi� HOSURFHGLPLHQWR�SDUD�HO�ILQFDPLHQWR�GH�UHVSRQVDELOLGDGHV�UHVDUFLWRULDV�D�TXH�VH�UHILHUH�HO�VLJXLHQWH�FDStWXOR��\�HQ�VX�FDVR��DSOLFDUi�ODV�VDQFLRQHV�SHFXQLDULDV�D�TXH�KD\D�OXJDU��HQ�ORV�WpUPLQRV�GH�HVWD�/H\�&DStWXOR�,,,�'HO�3URFHGLPLHQWR�SDUD�HO�)LQFDPLHQWR�GH�5HVSRQVDELOLGDGHV�5HVDUFLWRULDV$UWtFXOR����� (O�ILQFDPLHQWR�GH�ODV�UHVSRQVDELOLGDGHV�UHVDUFLWRULDV�VH�VXMHWDUi�DO�SURFHGLPLHQWR�VLJXLHQWH�,� 6H�FLWDUi�SHUVRQDOPHQWH�DO�SUHVXQWR�R�SUHVXQWRV� UHVSRQVDEOHV�D�XQD�DXGLHQFLD��KDFLpQGROHV�VDEHUORV�KHFKRV�TXH�VH� OHV� LPSXWDQ�\�TXH�VHDQ�FDXVD�GH� UHVSRQVDELOLGDG�HQ� ORV� WpUPLQRV�GH�HVWD�/H\�



VHxDODQGR� HO� OXJDU�� GtD� \� KRUD�� HQ� TXH� WHQGUi� YHULILFDWLYR� GLFKD� DXGLHQFLD� \� VX� GHUHFKR� D� RIUHFHUSUXHEDV�\�DOHJDU�HQ� OD�PLVPD� OR�TXH�D� VX�GHUHFKR� FRQYHQJD��SRU�Vt� R� SRU�PHGLR�GH�XQ�GHIHQVRU�DSHUFLELGRV�TXH�GH�QR�FRPSDUHFHU�VLQ�MXVWD�FDXVD��VH�WHQGUi�SRU�SUHFOXLGR�VX�GHUHFKR�SDUD�RIUHFHUSUXHEDV�R�IRUPXODU�DOHJDWRV��\�VH�UHVROYHUi�FRQ�ORV�HOHPHQWRV�TXH�REUHQ�HQ�HO�H[SHGLHQWH�UHVSHFWLYR�$� OD� DXGLHQFLD� SRGUi� DVLVWLU� HO� UHSUHVHQWDQWH� GH� ORV� 3RGHUHV� GH� OD� 8QLyQ� R� GH� ORV� HQWHV� S~EOLFRVIHGHUDOHV��TXH�SDUD�WDO�HIHFWR�GHVLJQHQ�(QWUH�OD�IHFKD�GH�FLWDFLyQ�\�OD�GH�OD�DXGLHQFLD�GHEHUi�PHGLDU�XQ�SOD]R�QR�PHQRU�GH�FLQFR�QL�PD\RU�GHTXLQFH�GtDV�KiELOHV�,,� 'HVDKRJDGDV�ODV�SUXHEDV��VL�ODV�KXELHUH��OD�$XGLWRUtD�6XSHULRU�GH�OD�)HGHUDFLyQ�UHVROYHUi�GHQWUR�GHORV�VHVHQWD�GtDV�KiELOHV�VLJXLHQWHV�VREUH�OD�H[LVWHQFLD�R�LQH[LVWHQFLD�GH�UHVSRQVDELOLGDG�\�ILQFDUi��HQVX� FDVR�� HO� SOLHJR� GHILQLWLYR� GH� UHVSRQVDELOLGDGHV� HQ� HO� TXH� VH� GHWHUPLQH� OD� LQGHPQL]DFLyQFRUUHVSRQGLHQWH��D�HO�R�ORV�VXMHWRV�UHVSRQVDEOHV��\�QRWLILFDUi�D�pVWRV�GLFKR�SOLHJR��UHPLWLHQGR�XQ�WDQWRDXWyJUDIR�GHO�PLVPR�D�OD�7HVRUHUtD�GH�OD�)HGHUDFLyQ��SDUD�HO�HIHFWR�GH�TXH�VL�HQ�XQ�SOD]R�GH�TXLQFHGtDV�QDWXUDOHV�FRQWDGRV�D�SDUWLU�GH�OD�QRWLILFDFLyQ��pVWH�QR�HV�FXELHUWR��VH�KDJD�HIHFWLYR�HQ�WpUPLQRVGH� OH\�� PHGLDQWH� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� GH� HMHFXFLyQ�� &XDQGR� ORV� UHVSRQVDEOHV� VHDQVHUYLGRUHV�S~EOLFRV��GLFKR�SOLHJR�VHUi�QRWLILFDGR�DO�UHSUHVHQWDQWH�GH�ORV�3RGHUHV�GH�OD�8QLyQ�\�GH�ORVHQWHV�S~EOLFRV�IHGHUDOHV��VHJ~Q�FRUUHVSRQGD�\�DO�yUJDQR�GH�FRQWURO�LQWHUQR�UHVSHFWLYR�/D�LQGHPQL]DFLyQ�LQYDULDEOHPHQWH�GHEHUi�VHU�VXILFLHQWH�SDUD�FXEULU�ORV�GDxRV�\�SHUMXLFLRV�FDXVDGRV�R�DPERV��\�VH�DFWXDOL]DUi�SDUD�HIHFWRV�GH�VX�SDJR��HQ�OD�IRUPD�\�WpUPLQRV�TXH�HVWDEOHFH�HO�&yGLJR)LVFDO�GH�OD�)HGHUDFLyQ�HQ�WUDWiQGRVH�GH�FRQWULEXFLRQHV�\�DSURYHFKDPLHQWRV�/D�$XGLWRUtD�6XSHULRU� GH� OD� )HGHUDFLyQ� SRGUi� VROLFLWDU� D� OD� 7HVRUHUtD� GH� OD� )HGHUDFLyQ� SURFHGD� DOHPEDUJR�SUHFDXWRULR�GH�ORV�ELHQHV�GH�ORV�SUHVXQWRV�UHVSRQVDEOHV�D�HIHFWR�GH�JDUDQWL]DU�HO�FREUR�GHOD� VDQFLyQ� LPSXHVWD�� VyOR� FXDQGR� KD\D� VLGR� GHWHUPLQDGD� HQ� FDQWLGDG� OtTXLGD� HO� PRQWR� GH� ODUHVSRQVDELOLGDG�UHVDUFLWRULD�UHVSHFWLYD�(O� SUHVXQWR� R� SUHVXQWRV� UHVSRQVDEOHV� SRGUiQ� VROLFLWDU� OD� VXVWLWXFLyQ� GHO� HPEDUJR� SUHFDXWRULR�� SRUFXDOTXLHUD� GH� ODV� JDUDQWtDV� TXH� HVWDEOHFH� HO� &yGLJR� )LVFDO� GH� OD� )HGHUDFLyQ�� D� VDWLVIDFFLyQ� GH� OD$XGLWRUtD�6XSHULRU�GH�OD�)HGHUDFLyQ��\,,,� 6L�HQ�OD�DXGLHQFLD�OD�$XGLWRUtD�6XSHULRU�GH�OD�)HGHUDFLyQ�HQFRQWUDUD�TXH�QR�FXHQWDQ�FRQ�HOHPHQWRVVXILFLHQWHV� SDUD� UHVROYHU� R� DGYLHUWD� HOHPHQWRV� TXH� LPSOLTXHQ� QXHYD� UHVSRQVDELOLGDG� D� FDUJR� GHOSUHVXQWR� R� SUHVXQWRV� UHVSRQVDEOHV� R� GH� RWUDV� SHUVRQDV�� SRGUi� GLVSRQHU� OD� SUiFWLFD� GHLQYHVWLJDFLRQHV�\�FLWDU�SDUD�RWUDV�DXGLHQFLDV�$UWtFXOR����� (Q�WRGDV�ODV�FXHVWLRQHV�UHODWLYDV�DO�SURFHGLPLHQWR�QR�SUHYLVWDV�HQ�HVWH�&DStWXOR��DVt�FRPR�HQOD�DSUHFLDFLyQ�GH�ODV�SUXHEDV��\�GHVDKRJR�GHO�UHFXUVR�GH�UHFRQVLGHUDFLyQ��VH�REVHUYDUiQ�ODV�GLVSRVLFLRQHV�GHOD�/H\�)HGHUDO�GH�3URFHGLPLHQWR�$GPLQLVWUDWLYR�$UWtFXOR����� /DV�PXOWDV�\�VDQFLRQHV�UHVDUFLWRULDV�D�TXH�VH�UHILHUH�OD�SUHVHQWH�/H\��WHQGUiQ�HO�FDUiFWHU�GHFUpGLWRV� ILVFDOHV� \� VH� ILMDUiQ� HQ� FDQWLGDG� OtTXLGD� SRU� OD� $XGLWRUtD� 6XSHULRU� GH� OD� )HGHUDFLyQ�� KDFLpQGRVHHIHFWLYDV�FRQIRUPH�DO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�GH�HMHFXFLyQ�TXH�HVWDEOHFH�OD�OHJLVODFLyQ�DSOLFDEOH�$UWtFXOR����� /D�6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR��GHEHUi�LQIRUPDU�VHPHVWUDOPHQWH�D�OD�$XGLWRUtD6XSHULRU�GH�OD�)HGHUDFLyQ�\�D�OD�&RPLVLyQ��GH�ORV�WUiPLWHV�TXH�VH�YD\DQ�UHDOL]DQGR�SDUD�OD�HMHFXFLyQ�GH�ORVFREURV�UHVSHFWLYRV�\�HO�PRQWR�UHFXSHUDGR�$UWtFXOR� ���� (O� LPSRUWH� GH� ODV� VDQFLRQHV� UHVDUFLWRULDV� TXH� VH� UHFXSHUHQ� HQ� ORV� WpUPLQRV� GH� HVWD� /H\�GHEHUi� VHU� HQWUHJDGR�� SRU� OD�6HFUHWDUtD� GH�+DFLHQGD� \�&UpGLWR� 3~EOLFR� D� ODV� UHVSHFWLYDV� WHVRUHUtDV� GH� ORV3RGHUHV�GH� OD�8QLyQ� \�HQWHV�S~EOLFRV� IHGHUDOHV�TXH�VXIULHURQ�HO� GDxR�R�SHUMXLFLR� UHVSHFWLYR��'LFKR� LPSRUWHTXHGDUi� HQ� ODV� WHVRUHUtDV� HQ� FDOLGDG� GH� GLVSRQLELOLGDGHV� \� VyOR� SRGUi� VHU� HMHUFLGR� GH� FRQIRUPLGDG� FRQ� ORHVWDEOHFLGR�HQ�HO�SUHVXSXHVWR�$UWtFXOR����� /D�$XGLWRUtD�6XSHULRU�GH�OD�)HGHUDFLyQ�SRGUi�DEVWHQHUVH�GH�VDQFLRQDU�DO� LQIUDFWRU��SRU�XQDVROD� YH]�� FXDQGR� OR� HVWLPHQ� SHUWLQHQWH�� MXVWLILFDQGR� ODV� FDXVDV� GH� OD� DEVWHQFLyQ�� VLHPSUH� TXH� VH� WUDWH� GHKHFKRV�TXH�QR UHYLVWDQ�JUDYHGDG�QL�FRQVWLWX\DQ�GHOLWR��FXDQGR�OR�DPHULWHQ�ORV�DQWHFHGHQWHV�\�FLUFXQVWDQFLDVGHO�LQIUDFWRU�\�HO�GDxR�FDXVDGR�SRU�pVWH�QR�H[FHGD�GH�FLHQ�YHFHV�HO�VDODULR�PtQLPR�JHQHUDO�PHQVXDO�YLJHQWHHQ�HO�'LVWULWR�)HGHUDO�HQ�OD�IHFKD�HQ�TXH�FRPHWD�OD�LQIUDFFLyQ�&DStWXOR�,9�'HO�5HFXUVR�GH�5HFRQVLGHUDFLyQ$UWtFXOR� ���� /DV� VDQFLRQHV� \� GHPiV� UHVROXFLRQHV� TXH� HPLWD� OD� $XGLWRUtD� 6XSHULRU� GH� OD� )HGHUDFLyQFRQIRUPH�D�HVWD�/H\��SRGUiQ�VHU�LPSXJQDGDV�SRU�HO�VHUYLGRU�S~EOLFR�R�SRU�ORV�SDUWLFXODUHV��SHUVRQDV�ItVLFDV�RPRUDOHV��DQWH� OD�SURSLD�$XGLWRUtD�6XSHULRU�GH� OD�)HGHUDFLyQ��PHGLDQWH�HO� UHFXUVR�GH� UHFRQVLGHUDFLyQ�R�ELHQ�PHGLDQWH� MXLFLR� GH� QXOLGDG� DQWH� HO� 7ULEXQDO� )LVFDO� GH� OD� )HGHUDFLyQ�� (O� UHFXUVR� GH� UHFRQVLGHUDFLyQ� VHLQWHUSRQGUi� GHQWUR� GH� ORV� ��� GtDV� VLJXLHQWHV� D� OD� IHFKD� HQ� TXH VXUWD� HIHFWRV� OD� QRWLILFDFLyQ� GHO� SOLHJR� RUHVROXFLyQ�UHFXUULGD�$UWtFXOR����� /D�WUDPLWDFLyQ�GHO�UHFXUVR�VH�VXMHWDUi�D�ODV�GLVSRVLFLRQHV�VLJXLHQWHV�,� 6H� LQLFLDUi�PHGLDQWH� HVFULWR� HQ� HO� TXH� VH� GHEHUiQ� H[SUHVDU� ORV� DJUDYLRV� TXH� D MXLFLR� GHO� VHUYLGRUS~EOLFR� R� GHO� SDUWLFXODU�� SHUVRQD� ItVLFD� R� PRUDO�� OH� FDXVH� OD� PXOWD� R� UHVROXFLyQ� LPSXJQDGD�DFRPSDxDQGR�FRSLD�GH�pVWD�\�FRQVWDQFLD�GH�OD�QRWLILFDFLyQ�GH�OD�PLVPD��DVt�FRPR�HO�RIUHFLPLHQWR�GHSUXHEDV�TXH�FRQVLGHUH�QHFHVDULR�UHQGLU�



,,� /D� $XGLWRUtD� 6XSHULRU� GH� OD� )HGHUDFLyQ� DFRUGDUi� VREUH� OD� DGPLVLyQ� GHO� UHFXUVR� \� GH� ODV� SUXHEDVRIUHFLGDV�� GHVHFKDQGR�GH� SODQR� ODV� TXH� QR� IXHVHQ� LGyQHDV� SDUD�GHVYLUWXDU� ORV� KHFKRV� HQ� TXH� VHEDVH�OD�UHVROXFLyQ��\,,,� 'HVDKRJDGDV�ODV�SUXHEDV��VL� ODV�KXELHUH��OD�DXWRULGDG�HPLWLUi�UHVROXFLyQ�GHQWUR�GH�ORV�VHVHQWD�GtDVKiELOHV�VLJXLHQWHV��QRWLILFiQGROD�DO�LQWHUHVDGR�$UWtFXOR������/D�LQWHUSRVLFLyQ�GHO�UHFXUVR�VXVSHQGHUi� OD�HMHFXFLyQ�GHO�SOLHJR�R�UHVROXFLyQ�UHFXUULGD��VL�HOSDJR�GH OD�VDQFLyQ�FRUUHVSRQGLHQWH�VH�JDUDQWL]D�HQ�WpUPLQRV�TXH�SUHYHQJD�HO�&yGLJR�)LVFDO�GH�OD�)HGHUDFLyQ�$UWtFXOR� ���� /RV� VHUYLGRUHV� S~EOLFRV� HQ� WRGR� PRPHQWR� GXUDQWH� HO� SURFHGLPLHQWR� D� TXH� VH� UHILHUH� HODUWtFXOR� ��� GH� HVWD� /H\�� R� ELHQ�� SDUD� OD� LQWHUSRVLFLyQ� GHO� UHFXUVR� GH� UHFRQVLGHUDFLyQ� UHVSHFWLYR�� SRGUiQFRQVXOWDU� ORV� H[SHGLHQWHV� DGPLQLVWUDWLYRV� GRQGH� FRQVWHQ� ORV� KHFKRV� TXH� VH� OHV� LPSXWHQ� \� REWHQHU� FRSLDVFHUWLILFDGDV�GH�ORV�GRFXPHQWRV�FRUUHVSRQGLHQWHV�&DStWXOR�9�'H�OD�3UHVFULSFLyQ�GH�5HVSRQVDELOLGDGHV$UWtFXOR� �����/DV� IDFXOWDGHV� GH� OD� $XGLWRUtD� 6XSHULRU� GH� OD� )HGHUDFLyQ� SDUD� ILQFDU� UHVSRQVDELOLGDGHV� HLPSRQHU�ODV�VDQFLRQHV�D�TXH�VH�UHILHUH�HVWH�7tWXOR�SUHVFULELUiQ�HQ�FLQFR�DxRV�(O� SOD]R�GH�SUHVFULSFLyQ� VH� FRQWDUi�D�SDUWLU�GHO� GtD�VLJXLHQWH�D�DTXpO�HQ�TXH�VH�KXELHUH� LQFXUULGR� HQ� ODUHVSRQVDELOLGDG�R�D�SDUWLU�GHO�PRPHQWR�HQ�TXH�KXELHVH�FHVDGR��VL�IXH�GH�FDUiFWHU�FRQWLQXR�(Q� WRGRV� ORV�FDVRV�� OD�SUHVFULSFLyQ�D�TXH�DOXGH�HVWH�SUHFHSWR�VH� LQWHUUXPSLUi�DO� QRWLILFDUVH�HO� LQLFLR�GHOSURFHGLPLHQWR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�HVWD�/H\�$UWtFXOR� ����� /DV� UHVSRQVDELOLGDGHV� GH� FDUiFWHU� FLYLO�� DGPLQLVWUDWLYR� \� SHQDO� TXH� UHVXOWHQ� SRU� DFWRV� XRPLVLRQHV��SUHVFULELUiQ�HQ�OD�IRUPD�\�WLHPSR�TXH�ILMHQ�ODV�OH\HV�DSOLFDEOHV�$UWtFXOR������&XDOTXLHU�JHVWLyQ�GH�FREUR�TXH�KDJD�OD�DXWRULGDG�FRPSHWHQWH�DO�UHVSRQVDEOH��LQWHUUXPSH�ODSUHVFULSFLyQ�GH�OD�VDQFLyQ�LPSXHVWD��SUHVFULSFLyQ�TXH��HQ�VX�FDVR��FRPHQ]DUi�D�FRPSXWDUVH�D�SDUWLU�GH�GLFKDJHVWLyQ� 7,78/2�6(;72�5HODFLRQHV�FRQ�OD�&iPDUD�GH�'LSXWDGRV&DStWXOR�8QLFR�'H�OD�&RPLVLyQ�GH�9LJLODQFLD$UWtFXOR������3DUD� ORV�HIHFWRV�GH� OR�GLVSXHVWR�HQ� OD� IUDFFLyQ� ,,� GHO�DUWtFXOR����FRQVWLWXFLRQDO�� OD�&iPDUDFRQWDUi�FRQ�XQD�&RPLVLyQ�TXH�WHQGUi�SRU�REMHWR��FRRUGLQDU�ODV�UHODFLRQHV�HQWUH�pVWD�\�OD�$XGLWRUtD�6XSHULRU�GHOD�)HGHUDFLyQ�� HYDOXDU� HO� GHVHPSHxR�GH�HVWD�~OWLPD�\� FRQVWLWXLU� HO� HQODFH�TXH�SHUPLWD�JDUDQWL]DU� OD� GHELGDFRRUGLQDFLyQ�HQWUH�DPERV�yUJDQRV�$UWtFXOR������6RQ�DWULEXFLRQHV�GH�OD�&RPLVLyQ�,� 6HU�HO�FRQGXFWR�GH�FRPXQLFDFLyQ�HQWUH�OD�&iPDUD�\�OD�$XGLWRUtD�6XSHULRU�GH�OD�)HGHUDFLyQ�,,� 5HFLELU� GH� OD� &RPLVLyQ� 3HUPDQHQWH� GHO� &RQJUHVR� GH� OD� 8QLyQ�� HO� ,QIRUPH� GH� $YDQFH� GH� *HVWLyQ)LQDQFLHUD�\�OD�&XHQWD�3~EOLFD�\�WXUQDUORV�D�OD�$XGLWRUtD�6XSHULRU�GH�OD�)HGHUDFLyQ�,,,� 3UHVHQWDU�D�OD�&RPLVLyQ�GH�3UHVXSXHVWR�\�&XHQWD�3~EOLFD�GH�OD�&iPDUD��HO�LQIRUPH�GHO�UHVXOWDGR�GHOD�UHYLVLyQ�GH�OD�&XHQWD�3~EOLFD�,9� &RQRFHU� HO� SURJUDPD� DQXDO� GH� DFWLYLGDGHV� TXH� SDUD� HO� GHELGR� FXPSOLPLHQWR� GH� VXV� IXQFLRQHV�HODERUH� OD� $XGLWRUtD� 6XSHULRU� GH� OD� )HGHUDFLyQ�� DVt� FRPR� VXV� PRGLILFDFLRQHV�� \� HYDOXDU� VXFXPSOLPLHQWR�9� &LWDU��SRU�FRQGXFWR�GH�VX�0HVD�'LUHFWLYD��DO�$XGLWRU�6XSHULRU�GH� OD�)HGHUDFLyQ�SDUD�FRQRFHU�HQ� ORHVSHFtILFR�HO�,QIRUPH�GHO�5HVXOWDGR�GH�OD�UHYLVLyQ�GH�OD�&XHQWD�3~EOLFD�9,� &RQRFHU�HO�SUR\HFWR�GH�SUHVXSXHVWR�DQXDO� GH� OD�$XGLWRUtD�6XSHULRU� GH� OD� )HGHUDFLyQ�� DVt� FRPR� HOLQIRUPH�DQXDO�GH�VX�HMHUFLFLR��\� WXUQDUOR�D� OD�-XQWD�GH�&RRUGLQDFLyQ�3ROtWLFD�GH� OD�&iPDUD�SDUD� ORVHIHFWRV�OHJDOHV�FRQGXFHQWHV�9,,� (YDOXDU� VL� OD� $XGLWRUtD� 6XSHULRU� GH� OD� )HGHUDFLyQ� FXPSOH� FRQ� ODV� IXQFLRQHV� TXH� FRQIRUPH� D� OD&RQVWLWXFLyQ�\�HVWD�/H\�OH�FRUUHVSRQGHQ�\�SURYHHU��OR�QHFHVDULR�SDUD�JDUDQWL]DU�VX�DXWRQRPtD�WpFQLFD\�GH�JHVWLyQ�9,,,� 3UHVHQWDU�D� OD�&iPDUD� OD�SURSXHVWD�GH� ORV�FDQGLGDWRV�D�RFXSDU�HO FDUJR�GH�$XGLWRU�6XSHULRU�GH� OD)HGHUDFLyQ��DVt�FRPR�OD�VROLFLWXG�GH�VX�UHPRFLyQ��HQ�WpUPLQRV�GH�OR�GLVSXHVWR�SRU�HO� WHUFHU�SiUUDIRGHO�DUWtFXOR����FRQVWLWXFLRQDO�,;� 3URSRQHU� DO� 3OHQR� GH� OD� &iPDUD� DO� 7LWXODU� GH� OD� 8QLGDG� GH� (YDOXDFLyQ� \� &RQWURO� \� ORV� UHFXUVRVPDWHULDOHV��KXPDQRV�\�SUHVXSXHVWDOHV�FRQ�ORV�TXH�GHEHQ�FRQWDU�OD�SURSLD�XQLGDG�;� 3URSRQHU�DO�3OHQR�GH�OD�&iPDUD�HO�5HJODPHQWR�,QWHULRU�GH�OD�8QLGDG�GH�(YDOXDFLyQ�\�&RQWURO�;,� $SUREDU�HO�SURJUDPD�GH�DFWLYLGDGHV�GH� OD�8QLGDG�GH�(YDOXDFLyQ�\�&RQWURO�\� UHTXHULUOH� WRGR� WLSR�GHLQIRUPDFLyQ�UHODWLYD�D�VXV�IXQFLRQHV�;,,� 2UGHQDU�D�OD�8QLGDG�GH�(YDOXDFLyQ�\�&RQWURO�� OD�SUiFWLFD�GH�DXGLWRUtDV�D� OD�HQWLGDG�GH� ILVFDOL]DFLyQVXSHULRU�GH�OD�)HGHUDFLyQ�;,,,� 'H� DFXHUGR� D� ODV� SRVLELOLGDGHV� SUHVXSXHVWDOHV�� FRQWUDWDU� $VHVRUHV� ([WHUQRV� SDUD� HO� DGHFXDGRFXPSOLPLHQWR�GH�VXV�DWULEXFLRQHV��\;,9� /DV�GHPiV�TXH�HVWDEOH]FD�HVWD�/H\�\�GHPiV�GLVSRVLFLRQHV�DSOLFDEOHV�7,78/2�6(37,02�2UJDQL]DFLyQ�GH�OD�$XGLWRUtD�6XSHULRU�GH�OD�)HGHUDFLyQ&DStWXOR�,�,QWHJUDFLyQ�\�2UJDQL]DFLyQ



$UWtFXOR� ���� $O� IUHQWH� GH� OD� $XGLWRUtD� 6XSHULRU� GH� OD� )HGHUDFLyQ� KDEUi� XQ� $XGLWRU� 6XSHULRU� GH� OD)HGHUDFLyQ�GHVLJQDGR�FRQIRUPH�D�OR�SUHYLVWR�SRU�HO�SiUUDIR�WHUFHUR�GHO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�3ROtWLFDGH� ORV�(VWDGRV�8QLGRV�0H[LFDQRV��SRU�HO� YRWR�GH� ODV�GRV� WHUFHUDV�SDUWHV�GH� ORV�PLHPEURV�SUHVHQWHV�GH� OD&iPDUD�$UWtFXOR����� /D�GHVLJQDFLyQ�GHO�$XGLWRU�6XSHULRU�GH�OD�)HGHUDFLyQ�VH�VXMHWDUi�DO�SURFHGLPLHQWR�VLJXLHQWH�,� /D� &RPLVLyQ� IRUPXODUi� OD� FRQYRFDWRULD� S~EOLFD� FRUUHVSRQGLHQWH�� D� HIHFWR� GH� UHFLELU� GXUDQWH� XQSHULRGR�GH�GLH]�GtDV�FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�GH�SXEOLFDFLyQ�GH� OD�FRQYRFDWRULD�� ODV�VROLFLWXGHVSDUD�RFXSDU�HO�SXHVWR�GH�$XGLWRU�6XSHULRU�GH�OD�)HGHUDFLyQ�,,� &RQFOXLGR�HO�SOD]R�DQWHULRU�\�UHFLELGDV�ODV�VROLFLWXGHV�FRQ�ORV�UHTXLVLWRV�\�GRFXPHQWRV�TXH�VHxDOH�ODFRQYRFDWRULD�� OD�&RPLVLyQ��GHQWUR�GH�ORV�FLQFR�GtDV�VLJXLHQWHV��SURFHGHUi�D� OD�UHYLVLyQ�\�DQiOLVLV�GHODV�PLVPDV�,,,� 'HO� DQiOLVLV� GH� ODV� VROLFLWXGHV� ORV� LQWHJUDQWHV� GH� OD� &RPLVLyQ� HQWUHYLVWDUiQ� SRU� VHSDUDGR� SDUD� ODHYDOXDFLyQ� UHVSHFWLYD� \� GHQWUR� GH� ORV� FLQFR� GtDV� VLJXLHQWHV�� D� ORV� FDQGLGDWRV� TXH�� D� VX� MXLFLR�FRQVLGHUH�LGyQHRV�SDUD�OD�FRQIRUPDFLyQ�GH�XQD�WHUQD�,9� &RQIRUPDGD� OD� WHUQD�� HQ� XQ SOD]R� TXH� QR� GHEHUi� H[FHGHU� GH� WUHV� GtDV�� OD� &RPLVLyQ� IRUPXODUi� VXGLFWDPHQ��D�ILQ�GH�SURSRQHU�DO�3OHQR�ORV�WUHV�FDQGLGDWRV��SDUD�TXH�pVWH�SURFHGD��HQ�ORV�WpUPLQRV�GHODUWtFXOR�DQWHULRU��D�OD�GHVLJQDFLyQ�GHO�$XGLWRU�6XSHULRU�GH�OD�)HGHUDFLyQ��\9� /D�SHUVRQD�GHVLJQDGD�SDUD�RFXSDU�HO�FDUJR��SURWHVWDUi�DQWH�HO�3OHQR�GH�OD�&iPDUD�$UWtFXOR����� (Q�FDVR�GH�TXH�QLQJ~Q�FDQGLGDWR�GH�OD�WHUQD�SURSXHVWD�HQ�HO�GLFWDPHQ�SDUD�RFXSDU�HO�FDUJRGH�$XGLWRU�6XSHULRU�GH�OD�)HGHUDFLyQ��KD\D�REWHQLGR�OD�YRWDFLyQ�GH�ODV�GRV�WHUFHUDV�SDUWHV�GH� ORV�PLHPEURVSUHVHQWHV�GH�OD�&iPDUD�GH�'LSXWDGRV��VH�YROYHUi�D�VRPHWHU�XQD�QXHYD�SURSXHVWD�HQ�ORV�WpUPLQRV�GHO�DUWtFXORDQWHULRU��1LQJ~Q�FDQGLGDWR�SURSXHVWR�HQ�HO�GLFWDPHQ�UHFKD]DGR�SRU�HO�3OHQR�SRGUi�SDUWLFLSDU�GH�QXHYD�FXHQWDHQ�HO�SURFHVR�GH�VHOHFFLyQ�$UWtFXOR����� (O�$XGLWRU�6XSHULRU�GH�OD�)HGHUDFLyQ�GXUDUi�HQ�HO�HQFDUJR�RFKR�DxRV�\�SRGUi�VHU�QRPEUDGRQXHYDPHQWH�SRU�XQD�VROD�YH]��3RGUi�VHU�UHPRYLGR�SRU� OD�&iPDUD�SRU� ODV�FDXVDV�JUDYHV�D�TXH�VH�UHILHUH�HODUWtFXOR����GH�HVWD�/H\��FRQ� OD�PLVPD�YRWDFLyQ�UHTXHULGD�SDUD�VX�QRPEUDPLHQWR��DVt�FRPR�SRU�ODV�FDXVDV�\FRQIRUPH�D�ORV�SURFHGLPLHQWRV�SUHYLVWRV�HQ�HO�7tWXOR�&XDUWR�GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV0H[LFDQRV�� 6L� HVWD� VLWXDFLyQ� VH� SUHVHQWD� HVWDQGR� HQ� UHFHVR� OD� &iPDUD� GH� 'LSXWDGRV�� OD� &RPLVLyQ3HUPDQHQWH�SRGUi�FRQYRFDU�D�XQ�SHULRGR�H[WUDRUGLQDULR�SDUD�TXH�UHVXHOYD�HQ�WRUQR�D�GLFKD�UHPRFLyQ�$UWtFXOR� ���� 'XUDQWH� HO� UHFHVR� GH� OD� &iPDUD�� HO� $XGLWRU� (VSHFLDO� TXH� FRUUHVSRQGD� FRQIRUPH� DO5HJODPHQWR�,QWHULRU��HMHUFHUi�HO�FDUJR�KDVWD�HQ�WDQWR�GLFKD�&iPDUD�GHVLJQH�DO�$XGLWRU�6XSHULRU�HQ�HO�VLJXLHQWHSHULRGR�GH�VHVLRQHV�(O�$XGLWRU�6XSHULRU�VHUi�VXSOLGR�HQ�VXV�DXVHQFLDV�WHPSRUDOHV�SRU�ORV�DXGLWRUHV�HVSHFLDOHV�HQ�HO�RUGHQ�TXHVHxDOH�HO�UHJODPHQWR�LQWHULRU�GH�OD�$XGLWRUtD�6XSHULRU�GH�OD�)HGHUDFLyQ��(Q�FDVR�GH�IDOWD�GHILQLWLYD��OD�&RPLVLyQGDUi�FXHQWD�D�OD�&iPDUD�SDUD�TXH�GHVLJQH��HQ�WpUPLQRV�GHO�DUWtFXOR����GH�HVWD�/H\��DO�$XGLWRU�TXH�FRQFOXLUi�HOHQFDUJR�$UWtFXOR����� 3DUD�VHU�$XGLWRU�6XSHULRU�GH�OD�)HGHUDFLyQ�VH�UHTXLHUH�VDWLVIDFHU�ORV�VLJXLHQWHV�UHTXLVLWRV�,� 6HU� FLXGDGDQR�PH[LFDQR�SRU�QDFLPLHQWR� \� QR� DGTXLULU� RWUD� QDFLRQDOLGDG�� HQ� SOHQR� HMHUFLFLR� GH� VXVGHUHFKRV�FLYLOHV�\�SROtWLFRV�,,� 7HQHU�SRU�OR�PHQRV�WUHLQWD�\�FLQFR�DxRV�FXPSOLGRV�HO�GtD�GH�OD�GHVLJQDFLyQ�,,,� *R]DU� GH� EXHQD� UHSXWDFLyQ� \� QR� KDEHU� VLGR� FRQGHQDGR� SRU� GHOLWR� LQWHQFLRQDO� TXH� DPHULWH� SHQDFRUSRUDO� GH�PiV� GH� XQ� DxR� GH� SULVLyQ�� SHUR� VL� VH� WUDWDUD� GH� URER�� IUDXGH�� IDOVLILFDFLyQ�� DEXVR� GHFRQILDQ]D� X� RWUR�TXH�DIHFWH� VHULDPHQWH� OD� EXHQD� IDPD� HQ� HO� FRQFHSWR�S~EOLFR�� LQKDELOLWDUi�SDUD� HOFDUJR��FXDOTXLHUD�TXH�KD\D�VLGR�OD�SHQD�,9� +DEHU�UHVLGLGR�HQ�HO�SDtV�GXUDQWH�ORV�GRV�DxRV�DQWHULRUHV�DO�GtD�GH�OD�GHVLJQDFLyQ�9� 1R�KDEHU�VLGR�6HFUHWDULR�GH�(VWDGR��-HIH�GH�'HSDUWDPHQWR�$GPLQLVWUDWLYR��3URFXUDGRU�*HQHUDO�GH�OD5HS~EOLFD�R�GH�-XVWLFLD�GHO�'LVWULWR�)HGHUDO��6HQDGRU��'LSXWDGR�)HGHUDO��*REHUQDGRU�GH�DOJ~Q�(VWDGRR�-HIH�GHO�*RELHUQR�GHO�'LVWULWR�)HGHUDO��QL�GLULJHQWH�GH�DOJ~Q�SDUWLGR�SROtWLFR��QL�KDEHU�VLGR�SRVWXODGRSDUD�FDUJR�GH�HOHFFLyQ�SRSXODU�HQ�ORV�FXDWUR�DxRV�DQWHULRUHV�D�OD�SURSLD�GHVLJQDFLyQ�9,� &RQWDU� DO�PRPHQWR�GH�VX�GHVLJQDFLyQ� FRQ�XQD�H[SHULHQFLD�GH FLQFR�DxRV�HQ�HO� FRQWURO��PDQHMR� RILVFDOL]DFLyQ�GH�UHFXUVRV��\9,,� &RQWDU� HO� GtD� GH� VX� GHVLJQDFLyQ�� FRQ� DQWLJ�HGDG� PtQLPD� GH� GLH]� DxRV�� FRQ� WtWXOR� SURIHVLRQDO� GHFRQWDGRU� S~EOLFR�� OLFHQFLDGR� HQ� GHUHFKR� R� DERJDGR�� OLFHQFLDGR� HQ� HFRQRPtD�� OLFHQFLDGR� HQDGPLQLVWUDFLyQ� R� FXDOTXLHU� RWUR� WtWXOR� SURIHVLRQDO� UHODFLRQDGR� FRQ� ODV� DFWLYLGDGHV� GH� ILVFDOL]DFLyQ�H[SHGLGR�SRU�DXWRULGDG�R�LQVWLWXFLyQ�OHJDOPHQWH�IDFXOWDGD�SDUD�HOOR�$UWtFXOR����� (O�$XGLWRU�6XSHULRU�WHQGUi�ODV�VLJXLHQWHV�DWULEXFLRQHV�,� 5HSUHVHQWDU� D� OD� $XGLWRUtD� 6XSHULRU� GH� OD� )HGHUDFLyQ� DQWH� ODV� HQWLGDGHV� ILVFDOL]DGDV�� DXWRULGDGHVIHGHUDOHV�\�ORFDOHV��HQWLGDGHV�IHGHUDWLYDV��PXQLFLSLRV�\�GHPiV�SHUVRQDV�ItVLFDV�\�PRUDOHV�,,� (ODERUDU�HO�SUR\HFWR�GH�SUHVXSXHVWR�DQXDO�GH�OD�$XGLWRUtD�6XSHULRU�GH�OD�)HGHUDFLyQ�DWHQGLHQGR�D�ODVSUHYLVLRQHV�GHO�LQJUHVR�\�GHO�JDVWR�S~EOLFR�IHGHUDO�,,,� $GPLQLVWUDU�ORV�ELHQHV�\�UHFXUVRV�D�FDUJR�GH�OD�$XGLWRUtD�6XSHULRU�GH�OD�)HGHUDFLyQ�\�UHVROYHU�VREUHOD� DGTXLVLFLyQ� \� HQDMHQDFLyQ� GH� ELHQHV� PXHEOHV� \� OD� SUHVWDFLyQ� GH� VHUYLFLRV� GH� OD� HQWLGDG�



VXMHWiQGRVH�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����&RQVWLWXFLRQDO��VXV�OH\HV�UHJODPHQWDULDV�\�D�OR�SUHYLVWRHQ� OD� /H\� *HQHUDO� GH� %LHQHV� 1DFLRQDOHV�� DVt� FRPR� JHVWLRQDU� OD� LQFRUSRUDFLyQ�� GHVWLQR� \GHVLQFRUSRUDFLyQ�GH�ELHQHV�LQPXHEOHV�GHO�GRPLQLR�S~EOLFR�GH�OD�)HGHUDFLyQ��DIHFWRV�D�VX�VHUYLFLR�,9� $SUREDU�HO�SURJUDPD�DQXDO�GH�DFWLYLGDGHV�GH�OD�HQWLGDG�D�VX�FDUJR��DVt�FRPR�HO�SURJUDPD�DQXDO�GHDXGLWRUtDV��YLVLWDV�H�LQVSHFFLRQHV�9� ([SHGLU��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HVWD�/H\�\�VXMHWR�D�OD�UDWLILFDFLyQ�GH�OD�&RPLVLyQ�GH9LJLODQFLD� GH� OD� &iPDUD� GH� 'LSXWDGRV�� HO� 5HJODPHQWR� ,QWHULRU� GH� OD� $XGLWRUtD� 6XSHULRU� GH� OD)HGHUDFLyQ��HQ�HO�TXH�VH�GLVWULEXLUiQ�ODV�DWULEXFLRQHV�D�VXV�XQLGDGHV�DGPLQLVWUDWLYDV�\�VXV�WLWXODUHV�DGHPiV� GH� HVWDEOHFHU� OD� IRUPD� HQ� TXH� GHEHUiQ� VHU� VXSOLGRV� HVWRV� ~OWLPRV� HQ� VXV� DXVHQFLDV�GHELHQGR�VHU�SXEOLFDGR�GLFKR�UHJODPHQWR�LQWHULRU�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�9,� ([SHGLU�ORV�PDQXDOHV�GH�RUJDQL]DFLyQ�\�SURFHGLPLHQWRV�TXH�VH�UHTXLHUDQ�SDUD�OD�GHELGD�RUJDQL]DFLyQ\� IXQFLRQDPLHQWR�GH� OD�$XGLWRUtD�6XSHULRU�GH� OD�)HGHUDFLyQ�� ORV�TXH�GHEHUiQ�VHU� UDWLILFDGRV�SRU� OD&RPLVLyQ�GH�9LJLODQFLD�GH�OD�&iPDUD�GH�'LSXWDGRV�\�SXEOLFDGRV�SRVWHULRUPHQWH�HQ�HO�'LDULR�2ILFLDOGH�OD�)HGHUDFLyQ�9,,� 1RPEUDU�DO�SHUVRQDO�GH�PDQGRV�VXSHULRUHV�GH�OD�$XGLWRUtD�6XSHULRU�GH�OD�)HGHUDFLyQ�9,,,� (VWDEOHFHU�ODV�QRUPDV��SURFHGLPLHQWRV��PpWRGRV�\�VLVWHPDV�GH�FRQWDELOLGDG�\�GH�DUFKLYR�GH�ORV�OLEURV\�GRFXPHQWRV�MXVWLILFDWLYRV�\�FRPSUREDWRULRV�GHO�LQJUHVR�\�GHO�JDVWR�S~EOLFR��DVt�FRPR�WRGRV�DTXHOORVHOHPHQWRV� TXH� SHUPLWDQ� OD� SUiFWLFD� LGyQHD� GH� ODV� DXGLWRUtDV� \� UHYLVLRQHV�� GH� FRQIRUPLGDG� FRQ� ODVSURSXHVWDV�TXH�IRUPXOHQ�ORV�3RGHUHV�GH�OD�8QLyQ�\�ORV�HQWHV�S~EOLFRV�IHGHUDOHV�\�ODV�FDUDFWHUtVWLFDVSURSLDV�GH�VX�RSHUDFLyQ�,;� 6HU�HO�HQODFH�HQWUH�OD�$XGLWRUtD�6XSHULRU�GH�OD�)HGHUDFLyQ�\�OD�&RPLVLyQ�GH�OD�&iPDUD�;� 6ROLFLWDU� D� ODV� HQWLGDGHV� ILVFDOL]DGDV�� VHUYLGRUHV� S~EOLFRV� \� D� ODV� SHUVRQDV� ItVLFDV� \� PRUDOHV� ODLQIRUPDFLyQ�TXH�FRQ�PRWLYR�GH�OD�UHYLVLyQ�\�ILVFDOL]DFLyQ�VXSHULRU�GH�OD�&XHQWD�3~EOLFD�VH�UHTXLHUD�;,� 6ROLFLWDU�D� ORV�3RGHUHV�GH� OD�8QLyQ�\�D� ORV�HQWHV�S~EOLFRV� IHGHUDOHV�HO�DX[LOLR�TXH�QHFHVLWH�SDUD�HOHMHUFLFLR�H[SHGLWR�GH�ODV�IXQFLRQHV�GH�UHYLVLyQ�\�ILVFDOL]DFLyQ�VXSHULRU�;,,� (MHUFHU� ODV�DWULEXFLRQHV�TXH�FRUUHVSRQGHQ�D� OD�$XGLWRUtD�6XSHULRU�GH� OD�)HGHUDFLyQ�HQ� ORV�WpUPLQRVGH�OD�&RQVWLWXFLyQ��OD�SUHVHQWH�/H\�\�GHO�5HJODPHQWR�,QWHULRU�GH�OD�SURSLD�$XGLWRUtD�;,,,� 5HVROYHU�HO�UHFXUVR�GH�UHFRQVLGHUDFLyQ�LQWHUSXHVWR�HQ�FRQWUD�GH�VXV�UHVROXFLRQHV�;,9� 5HFLELU�GH�OD�&RPLVLyQ�HO� ,QIRUPH�GH�$YDQFH�GH� OD�*HVWLyQ�)LQDQFLHUD�\� OD�&XHQWD�3~EOLFD�SDUD�VXUHYLVLyQ�\�ILVFDOL]DFLyQ�;9� )RUPXODU� \� HQWUHJDU�� SRU� FRQGXFWR� GH� OD� &RPLVLyQ�� HO� ,QIRUPH� GHO� 5HVXOWDGR� GH� OD� UHYLVLyQ� GH� OD&XHQWD�3~EOLFD�D�OD�&iPDUD��D�PiV�WDUGDU�HO����GH�PDU]R�GHO�DxR�VLJXLHQWH�DO�GH�VX�SUHVHQWDFLyQ�;9,� 3UHVHQWDU�GHQXQFLDV�\�TXHUHOODV�HQ�ORV�WpUPLQRV�GHO�&yGLJR�)HGHUDO�GH�3URFHGLPLHQWRV�3HQDOHV��HQORV� FDVRV� GH� SUHVXQWDV� FRQGXFWDV� GHOLFWLYDV� GH� VHUYLGRUHV� S~EOLFRV� \� HQ� FRQWUD� GH� SDUWLFXODUHVFXDQGR�WHQJD�FRQRFLPLHQWR�GH�KHFKRV�TXH�SXGLHUDQ�LPSOLFDU�OD�FRPLVLyQ�GH�XQ�GHOLWR�UHODFLRQDGR�FRQGDxRV�DO�(VWDGR�HQ�VX�+DFLHQGD�3~EOLFD�)HGHUDO�R�DO�SDWULPRQLR�GH�ORV�HQWHV�S~EOLFRV�IHGHUDOHV��DVtFRPR� GHQXQFLDV� GH� MXLFLR� SROtWLFR� GH� FRQIRUPLGDG� FRQ� OR� VHxDODGR� HQ� HO� 7tWXOR� &XDUWR� GH� OD&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV�;9,,� &HOHEUDU� FRQYHQLRV� GH� FRRUGLQDFLyQ� R� FRODERUDFLyQ� FRQ� ORV� 3RGHUHV� GH� OD� 8QLyQ� \� ORV� *RELHUQRVHVWDWDOHV�\�PXQLFLSDOHV��DVt�FRPR�FRQ� ORV�RUJDQLVPRV� LQWHUQDFLRQDOHV�TXH�DJUXSHQ�D�HQWLGDGHV�GHILVFDOL]DFLyQ�VXSHULRU�KRPyORJDV��FRQ�pVWDV�GLUHFWDPHQWH�\�FRQ�HO�VHFWRU�SULYDGR�;9,,,� 'DU�FXHQWD�FRPSUREDGD�D� OD�&iPDUD�GH� OD�DSOLFDFLyQ�GH�VX�SUHVXSXHVWR�DSUREDGR��GHQWURGH� ORV� WUHLQWD� SULPHURV� GtDV� GHO�PHV� VLJXLHQWH� DO� TXH� FRUUHVSRQGD� VX� HMHUFLFLR� SRU� FRQGXFWR� GH� OD&RPLVLyQ�;,;� 6ROLFLWDU�DQWH� ODV�DXWRULGDGHV�FRPSHWHQWHV�HO� FREUR�GH� ODV�PXOWDV�\�VDQFLRQHV� UHVDUFLWRULDV�TXH�VHLPSRQJDQ�HQ�ORV�WpUPLQRV�GH�HVWD�/H\��\;;� /DV�GHPiV�TXH�VHxDOH�HVWD�/H\�\�GHPiV�GLVSRVLFLRQHV�OHJDOHV�DSOLFDEOHV�/DV�DWULEXFLRQHV�SUHYLVWDV�HQ�ODV�IUDFFLRQHV�,,��,9��9��9,,��9,,,��,;��;,,,��;,9��;9��;9,�\�;9,,,�VRQ�GH�HMHUFLFLRGLUHFWR�GHO�$XGLWRU�6XSHULRU�\��SRU�WDQWR��QR�SRGUiQ�VHU�GHOHJDGDV�$UWtFXOR����� (O�$XGLWRU�6XSHULRU�VHUi�DX[LOLDGR�HQ�VXV�IXQFLRQHV�SRU�WUHV�$XGLWRUHV�(VSHFLDOHV��DVt�FRPRSRU� ORV� WLWXODUHV�GH�XQLGDGHV�� GLUHFWRUHV�JHQHUDOHV�� GLUHFWRUHV�� VXEGLUHFWRUHV�� DXGLWRUHV�� \� GHPiV�VHUYLGRUHVS~EOLFRV�TXH�DO�HIHFWR�VHxDOH�HO�5HJODPHQWR�,QWHULRU��GH�FRQIRUPLGDG�FRQ�HO�SUHVXSXHVWR�DXWRUL]DGR�$UWtFXOR����� 3DUD�HMHUFHU�HO�FDUJR�GH�$XGLWRU�(VSHFLDO�VH�GHEHUiQ�FXPSOLU�ORV�VLJXLHQWHV�UHTXLVLWRV�,� 6HU�FLXGDGDQR�PH[LFDQR��HQ�SOHQR�HMHUFLFLR�GH�VXV�GHUHFKRV�FLYLOHV�\�SROtWLFRV�,,� &XPSOLU�ORV�UHTXLVLWRV�VHxDODGRV�HQ�ODV�IUDFFLRQHV�,,,�D�9,�GHO�DUWtFXOR����GH�HVWD�/H\��\,,,� &RQWDU� HO� GtD� GH� VX� GHVLJQDFLyQ�� FRQ� DQWLJ�HGDG�PtQLPD� GH� VLHWH� DxRV�� FRQ� WtWXOR� SURIHVLRQDO� GHFRQWDGRU� S~EOLFR�� OLFHQFLDGR� HQ� GHUHFKR�� OLFHQFLDGR� HQ� HFRQRPtD�� OLFHQFLDGR� HQ� DGPLQLVWUDFLyQ� RFXDOTXLHU� RWUR� WtWXOR� SURIHVLRQDO� UHODFLRQDGR� FRQ� ODV� DFWLYLGDGHV� GH� ILVFDOL]DFLyQ�� H[SHGLGR� SRUDXWRULGDG�R�LQVWLWXFLyQ�OHJDOPHQWH�IDFXOWDGD�SDUD�HOOR�$UWtFXOR� ���� 6LQ� SHUMXLFLR� GH� VX� HMHUFLFLR� GLUHFWR� SRU� HO� $XGLWRU� 6XSHULRU� \� GH� FRQIRUPLGDG� FRQ� ODGLVWULEXFLyQ�GH�FRPSHWHQFLDV�TXH�HVWDEOH]FD�HO�5HJODPHQWR�,QWHULRU��FRUUHVSRQGHQ�D�ORV�$XGLWRUHV�(VSHFLDOHVODV�IDFXOWDGHV�VLJXLHQWHV�
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,9� 1RPEUDU�DO�GHPiV�SHUVRQDO�GH�OD�$XGLWRUtD�6XSHULRU�GH�OD�)HGHUDFLyQ�9� $GTXLULU� ORV� ELHQHV� \� VHUYLFLRV� \� FHOHEUDU� ORV� FRQWUDWRV� TXH� SHUPLWDQ� VXPLQLVWUDU� ORV� UHFXUVRVPDWHULDOHV�TXH�VROLFLWDQ�VXV�XQLGDGHV�DGPLQLVWUDWLYDV�SDUD�VX�GHELGR�IXQFLRQDPLHQWR��\9,� /DV�GHPiV�TXH�OH�VHxDOH�HO�$XGLWRU�6XSHULRU�\�ODV�GLVSRVLFLRQHV�OHJDOHV�\�DGPLQLVWUDWLYDV�DSOLFDEOHV�$UWtFXOR����� (O�$XGLWRU�6XSHULRU�GH� OD�)HGHUDFLyQ�\� ORV�$XGLWRUHV�(VSHFLDOHV�GXUDQWH�HO� HMHUFLFLR�GH� VXFDUJR��WHQGUiQ�SURKLELGR�,� )RUPDU�SDUWH�GH�SDUWLGR�SROtWLFR�DOJXQR��SDUWLFLSDU�HQ�DFWRV�SROtWLFRV�SDUWLGLVWDV�\�KDFHU�FXDOTXLHU�WLSRGH�SURSDJDQGD�R�SURPRFLyQ�SDUWLGLVWD�,,� 'HVHPSHxDU� RWUR� HPSOHR� R� HQFDUJR� HQ� ORV� VHFWRUHV� S~EOLFR�� SULYDGR� R� VRFLDO�� VDOYR� ORV� QRUHPXQHUDGRV�HQ�DVRFLDFLRQHV�FLHQWtILFDV��GRFHQWHV��DUWtVWLFDV�R�GH EHQHILFHQFLD��\,,,� +DFHU� GHO� FRQRFLPLHQWR� GH� WHUFHURV� R� GLIXQGLU� GH� FXDOTXLHU� IRUPD�� OD� LQIRUPDFLyQ� FRQILGHQFLDO� RUHVHUYDGD�TXH�WHQJD�EDMR�VX�FXVWRGLD�OD�$XGLWRUtD�6XSHULRU�GH�OD�)HGHUDFLyQ�SDUD�HO�HMHUFLFLR�GH�VXVDWULEXFLRQHV��OD�FXDO�GHEHUi�XWLOL]DUVH�VyOR�SDUD�ORV�ILQHV�D�TXH�VH�HQFXHQWUD�DIHFWD�$UWtFXOR� ���� (O� $XGLWRU� 6XSHULRU� GH� OD� )HGHUDFLyQ� SRGUi� VHU� UHPRYLGR� GH� VX� FDUJR� SRU� ODV� VLJXLHQWHVFDXVDV�JUDYHV�GH�UHVSRQVDELOLGDG�DGPLQLVWUDWLYD�,� 8ELFDUVH�HQ�ORV�VXSXHVWRV�GH�SURKLELFLyQ�HVWDEOHFLGDV�HQ�HO�DUWtFXOR�DQWHULRU�,,� 8WLOL]DU�HQ�EHQHILFLR�SURSLR�R�GH�WHUFHURV�OD�GRFXPHQWDFLyQ�H�LQIRUPDFLyQ�FRQILGHQFLDO�HQ�ORV�WpUPLQRVGH�OD�SUHVHQWH�/H\�\�VXV�GLVSRVLFLRQHV�UHJODPHQWDULDV�,,,� 'HMDU�VLQ�FDXVD�MXVWLILFDGD��GH�ILQFDU�LQGHPQL]DFLRQHV�R�DSOLFDU�VDQFLRQHV�SHFXQLDULDV��HQ�HO�iPELWRGH�VX�FRPSHWHQFLD�\�HQ� ORV�FDVRV�SUHYLVWRV�HQ� OD� OH\�\�GLVSRVLFLRQHV� UHJODPHQWDULDV��FXDQGR�HVWpGHELGDPHQWH�FRPSUREDGD�OD�UHVSRQVDELOLGDG�H�LGHQWLILFDGR�HO�UHVSRQVDEOH�FRPR�FRQVHFXHQFLD�GH�ODVUHYLVLRQHV�H�LQYHVWLJDFLRQHV�TXH�HQ HO�HMHUFLFLR�GH�VXV�DWULEXFLRQHV�UHDOLFHQ�,9� $XVHQWDUVH�GH�VXV�ODERUHV�SRU�PiV�GH�XQ�PHV�VLQ�PHGLDU�DXWRUL]DFLyQ�GH�OD�&iPDUD�9� $EVWHQHUVH�GH�SUHVHQWDU�HQ�HO�DxR�FRUUHVSRQGLHQWH�\�HQ�ORV�WpUPLQRV�GH�OD�SUHVHQWH�/H\��VLQ�FDXVDMXVWLILFDGD��HO�,QIRUPH�GHO�5HVXOWDGR�GH�OD�UHYLVLyQ�GH�OD�&XHQWD�3~EOLFD�9,� 6XVWUDHU��GHVWUXLU��RFXOWDU�R�XWLOL]DU�LQGHELGDPHQWH�OD�GRFXPHQWDFLyQ�H�LQIRUPDFLyQ�TXH�SRU�UD]yQ�GHVX�FDUJR�WHQJD�D�VX�FXLGDGR�R�FXVWRGLD�R�TXH�H[LVWD�HQ�OD�$XGLWRUtD�6XSHULRU�GH�OD�)HGHUDFLyQ��FRQPRWLYR�GHO�HMHUFLFLR�GH�VXV�DWULEXFLRQHV��\9,,� $FHSWDU�OD�LQMHUHQFLD�GH�ORV�SDUWLGRV�SROtWLFRV�HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�\�GH�HVWD�FLUFXQVWDQFLD�FRQGXFLUVH�FRQ�SDUFLDOLGDG�HQ�HO�SURFHVR�GH�UHYLVLyQ�GH�OD�&XHQWD�3~EOLFD�\�HQ�ORV�SURFHGLPLHQWRV�GHILVFDOL]DFLyQ�H�LPSRVLFLyQ�GH�VDQFLRQHV�D�TXH�VH�UHILHUH�HVWD�/H\�$UWtFXOR� ���� /D� &iPDUD� GLFWDPLQDUi� VREUH� OD� H[LVWHQFLD� GH� ORV� PRWLYRV� GH� OD� UHPRFLyQ� GHO� $XGLWRU6XSHULRU� GH� OD� )HGHUDFLyQ� SRU� FDXVDV� JUDYHV� GH� UHVSRQVDELOLGDG� DGPLQLVWUDWLYD�� \� GHEHUi� GDU� GHUHFKR� GHDXGLHQFLD�DO�DIHFWDGR��/D�UHPRFLyQ�UHTXHULUi�GHO�YRWR�GH�ODV�GRV�WHUFHUDV�SDUWHV�GH�ORV�PLHPEURV�SUHVHQWHV�/RV�$XGLWRUHV�(VSHFLDOHV�SRGUiQ�VHU�UHPRYLGRV�SRU�ODV�FDXVDV�JUDYHV�D�TXH�VH�UHILHUH�HO�DUWtFXOR�DQWHULRU�SRU�HO�$XGLWRU�6XSHULRU�GH�OD�)HGHUDFLyQ�R�OD�&RPLVLyQ�GH�9LJLODQFLD�$UWtFXOR� ���� (O�$XGLWRU�6XSHULRU� GH� OD� )HGHUDFLyQ� \� ORV�$XGLWRUHV�(VSHFLDOHV� VyOR� HVWDUiQ� REOLJDGRV� DDEVROYHU�SRVLFLRQHV�R�UHQGLU�GHFODUDFLyQ�HQ�MXLFLR��HQ�UHSUHVHQWDFLyQ�GH�OD�$XGLWRUtD�6XSHULRU�GH�OD�)HGHUDFLyQR�HQ�YLUWXG�GH�VXV�IXQFLRQHV��FXDQGR�ODV�SRVLFLRQHV�\�SUHJXQWDV�VH�IRUPXOHQ�SRU�PHGLR�GH�RILFLR�H[SHGLGR�SRUDXWRULGDG�FRPSHWHQWH��PLVPD�TXH�FRQWHVWDUiQ�SRU�HVFULWR�GHQWUR�GHO�WpUPLQR�HVWDEOHFLGR�SRU�GLFKD�DXWRULGDG�$UWtFXOR� ���� (O� $XGLWRU� 6XSHULRU� GH� OD� )HGHUDFLyQ� SRGUi� DGVFULELU� RUJiQLFDPHQWH� ODV� XQLGDGHVDGPLQLVWUDWLYDV�HVWDEOHFLGDV�HQ�HO�5HJODPHQWR�,QWHULRU��/RV�DFXHUGRV�HQ�ORV�FXDOHV�VH�GHOHJXHQ�IDFXOWDGHV�RVH�DGVFULEDQ�XQLGDGHV�DGPLQLVWUDWLYDV�VH�SXEOLFDUiQ�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�$UWtFXOR����� /D�$XGLWRUtD�6XSHULRU�GH� OD�)HGHUDFLyQ�GHEHUi�HVWDEOHFHU� XQ� VHUYLFLR� FLYLO� GH� FDUUHUD��TXHSHUPLWD�OD�REMHWLYD�\�HVWULFWD�VHOHFFLyQ�GH�VXV�LQWHJUDQWHV��PHGLDQWH�H[iPHQHV�GH�LQJUHVR�\�TXH�HQ�DWHQFLyQ�DVX� FDSDFLGDG�� HILFLHQFLD�� FDOLGDG� \� VXMHFLyQ� D� ORV� RUGHQDPLHQWRV� OHJDOHV� DSOLFDEOHV�� JDUDQWLFH�� D� WUDYpV� GHHYDOXDFLRQHV�SHULyGLFDV��VX�SHUPDQHQFLD�\�OD�H[FHOHQFLD�HQ�OD�SUHVWDFLyQ�GHO�VHUYLFLR�D�VX�FDUJR�$UWtFXOR� ���� /D� $XGLWRUtD� 6XSHULRU� GH� OD� )HGHUDFLyQ� HODERUDUi� VX� SUR\HFWR� GH� SUHVXSXHVWR� DQXDO� TXHFRQWHQJD��GH�FRQIRUPLGDG�FRQ�ODV�SUHYLVLRQHV�GH�JDVWR��ORV�UHFXUVRV�QHFHVDULRV�SDUD�FXPSOLU�FRQ�VX�HQFDUJR�HO�FXDO�VHUi�UHPLWLGR�SRU�HO�$XGLWRU�6XSHULRU�GH�OD�)HGHUDFLyQ�D�OD�-XQWD�GH�&RRUGLQDFLyQ�3ROtWLFD�GH�OD�&iPDUDSDUD�VX� LQFOXVLyQ�HQ�HO�3UR\HFWR�GH�3UHVXSXHVWR�GH�(JUHVRV�GH� OD�)HGHUDFLyQ�� /D�$XGLWRUtD�6XSHULRU�GH� OD)HGHUDFLyQ�HMHUFHUi�DXWyQRPDPHQWH��FRQ�VXMHFLyQ�D�ODV�GLVSRVLFLRQHV�DSOLFDEOHV��VX�SUHVXSXHVWR�DSUREDGR�$UWtFXOR� ���� /RV� VHUYLGRUHV� S~EOLFRV� GH� OD� $XGLWRUtD� 6XSHULRU� GH� OD� )HGHUDFLyQ� VH� FODVLILFDQ� FRPRWUDEDMDGRUHV� GH� FRQILDQ]D� \� WUDEDMDGRUHV� GH� EDVH�� \� VH� UHJLUiQ� SRU� HO� $SDUWDGR� %� GHO� DUWtFXOR� ���� GH� OD&RQVWLWXFLyQ�3ROtWLFD�GH� ORV�(VWDGRV�8QLGRV�0H[LFDQRV�\� OD�/H\�)HGHUDO�GH� ORV�7UDEDMDGRUHV�DO�6HUYLFLR�GHO(VWDGR�$UWtFXOR� ���� 6RQ� WUDEDMDGRUHV� GH� FRQILDQ]D�� (O� $XGLWRU� 6XSHULRU� GH� OD� )HGHUDFLyQ�� ORV� $XGLWRUHV(VSHFLDOHV�� ORV� WLWXODUHV� GH� ODV� XQLGDGHV� SUHYLVWDV� HQ� HVWD� /H\�� ORV� GLUHFWRUHV� JHQHUDOHV�� GLUHFWRUHV�� ORVDXGLWRUHV��YLVLWDGRUHV��LQVSHFWRUHV��ORV�VXEGLUHFWRUHV��ORV�MHIHV�GH�GHSDUWDPHQWR��ORV�DVHVRUHV��ORV�VHFUHWDULRVSDUWLFXODUHV�\�ORV�GHPiV�WUDEDMDGRUHV�TXH�WHQJDQ�WDO�FDUiFWHU�FRQIRUPH�D�OR�SUHYLVWR�HQ�OD�/H\�)HGHUDO�GH�ORV7UDEDMDGRUHV�DO�6HUYLFLR�GHO�(VWDGR�\�HO�5HJODPHQWR�,QWHULRU�GH�OD�$XGLWRUtD�6XSHULRU�GH�OD�)HGHUDFLyQ�
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