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(O� ,QVWLWXWR $6� UHFXUULUi� D� OD�%2/6$�'(�75$%$-$'25(6�62/,&,7$17(6'(�(03/(2�7(0325$/�FXDQGR�QHFHVLWH�UHDOL]DU�FRQWUDWDFLRQHV�WHPSRUDOHV�&RQVWDWDGD�HVD�QHFHVLGDG��HO�,QVWLWXWR�VROLFLWDUi��SDUD�FDGD�FDWHJRUtD�HQ�OD�TXH�VHDQHFHVDULD� OD� FRQWUDWDFLyQ�� XQ� Q~PHUR� GHWHUPLQDGR� GH� DVSLUDQWHV�� GHELpQGRVHOODPDU� GH� OD� %ROVD�� DO� PHQRV�� DO� GREOH� GH� SXHVWRV� D� FXEULU�� 6H� H[FOXLUiQ� ODVVROLFLWXGHV� FRQ� GDWRV� QR� UHDOHV� R� FRQ� GXSOLFLGDG� GH� FDWHJRUtDV� SDUD� ODV� TXH� VHSUHVHQWD� OD� VROLFLWXG� HQ� XQD�PLVPD� FRQYRFDWRULD�� 6HUiQ� OODPDGRV� DWHQGLHQGR� DORUGHQ�GH�PD\RU�D�PHQRU�SXQWXDFLyQ�REWHQLGD��DSOLFDQGR�HO�EDUHPR�HVWDEOHFLGR�DWDO�HIHFWR�HQ�HO�$QH[R�,�GH�HVWH�5HJODPHQWR��$�WDO�HIHFWR��ODV�VROLFLWXGHV�GH�HPSOHRFRQWHQGUiQ� FULWHULRV� GH� DXWREDUHPDFLyQ�� TXH� SHUPLWLUiQ� DO� VROLFLWDQWH� FRQRFHU� DOWLHPSR�GH�VXVFULELU�VX�VROLFLWXG�FXiO�HV�VX�EDUHPDFLyQ��VL� OD�SXQWXDFLyQ�LQGLFDGDSRU�HO�VROLFLWDQWH�HQ�OD�DXWREDUHPDFLyQ�IXHVH�LQFRUUHFWD��ORV�HYHQWXDOHV�SHUMXLFLRVOH� VHUiQ� H[FOXVLYDPHQWH� LPSXWDEOHV� DO� SURSLR� VROLFLWDQWH�� GH� WDO� VXHUWH� TXH� VXSXQWXDFLyQ� VHUi� FRUUHJLGD� LQGLFDQGR� OD� FRUUHFWD� \� VH� OODPDUi� DO� VLJXLHQWH� RVLJXLHQWHV� VROLFLWDQWHV� H[LVWHQWHV� HQ� ODV� OLVWDV� SRU� RUGHQ� GH� SXQWXDFLyQ�� 3RU� ORWDQWR��OD�DSOLFDFLyQ�GHO�EDUHPR�FRQVWLWX\H�OD�SULPHUD�IDVH��GH�OD�TXH�UHVXOWDUi�XQDOLVWD�SURYLVLRQDO�GH�FDQGLGDWRV��FRQ�XQD�GHWHUPLQDGD�SUHODFLyQ��SDUD�DFFHGHU�D�ORVSXHVWRV�FRQYRFDGRV�SRU�HO�,QVWLWXWR�GXUDQWH�HO�SHUtRGR�GH�YLJHQFLD�GH�OD�%ROVD�/D� VHJXQGD� IDVH� FRQVLVWH� HQ� XQD� HQWUHYLVWD�� D� OD� TXH� VH� VRPHWHUiQ� ORVVHOHFFLRQDGRV�SDUD�RSWDU�D�HVRV�SXHVWRV�GH� WUDEDMR��/D�HQWUHYLVWD�VHUi� UHDOL]DGDSRU�HO�7ULEXQDO�HYDOXDGRU��FX\D�FRPSRVLFLyQ�\�IXQFLRQHV�DSDUHFH�GHVFULWD�HQ�OD1RUPD����GH�HVWH�PLVPR�DSDUWDGR��(O�7ULEXQDO�HQWUHYLVWDUi�D�FDGD�VHOHFFLRQDGR�DSOLFiQGRVH�OD�SXQWXDFLyQ�DO�FDQGLGDWR�GH�DFXHUGR�D� ORV�FULWHULRV�GH�YDORUDFLyQFRQWHQLGRV� HQ� HO� $QH[R� ,�� FDGD� PLHPEUR� GHO� 7ULEXQDO� GDUi� VX� SXQWXDFLyQ� DOFDQGLGDWR�� UHVXOWDQGR� FRPR� QRWD� ILQDO� OD� PHGLD� DULWPpWLFD� GH� ODV� RWRUJDGDV�H[FOX\HQGR�OD�Pi[LPD�\�OD�PtQLPD�FRQFHGLGDV�SRU�ORV�PLHPEURV�GHO�7ULEXQDO�'H�HVWD�IRUPD�FRQFOXLUi�HO�SURFHVR�GH�VHOHFFLyQ�� UHVXOWDQGR�XQD� OLVWD�GHILQLWLYDHQ�OD�TXH�VH�DxDGLUiQ��D�ORV�SXQWRV�REWHQLGRV�VHJ~Q�HO�EDUHPR�DSUREDGR�HQ�HVWH5HJODPHQWR��ORV�SXQWRV�TXH�REWHQJD�HO�FDQGLGDWR�HQ�VX�HQWUHYLVWD�
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&RUUHVSRQGH�DO�7ULEXQDO�HYDOXDGRU�ILMDU�OD�SXQWXDFLyQ�PtQLPD�QHFHVDULD�HQ�FDGDSURFHVR�GH� VHOHFFLyQ�SDUD�SRGHU� DFFHGHU�D�FDGD�SXHVWR� HQ�TXH� VHD�QHFHVDULD� ODFRQWUDWDFLyQ�WHPSRUDO��GHELHQGR�TXHGDU�UHIOHMDGD�HQ�HO�DFWD�TXH�VH�HODERUH�SRU�HO7ULEXQDO�GXUDQWH�HO�SURFHVR�HYDOXDGRU��$GHPiV��HQ�HO�DFWD�GHEHUi�WDPELpQ�ILJXUDUHO�OLVWDGR�FRQ�ODV�SXQWXDFLRQHV�REWHQLGDV�SRU�ORV�FDQGLGDWRV��TXH�VH�HODERUDUi�HQRUGHQ� GH�PD\RU� D�PHQRU� SXQWXDFLyQ� REWHQLGD�� GHWHUPLQDUi� HO� Q~PHUR� GH� RUGHQFRUUHVSRQGLHQWH�D�ODV�SHUVRQDV�VHOHFFLRQDGDV�6L� XQD� YH]� UHDOL]DGDV� ODV� HQWUHYLVWDV� SHUWLQHQWHV�� QR� VH� SXGLHUD� VHOHFFLRQDU� DWUDEDMDGRU�DOJXQR�GH�HQWUH�ORV�FDQGLGDWRV��VH�UHSHWLUi�HO�SURFHGLPLHQWR�KDVWD�TXH�VHHQFXHQWUH�DO�FDQGLGDWR�LGyQHR��UHFXUULHQGR�DO�HIHFWR�D�ORV�VLJXLHQWHV�VROLFLWDQWHV�GHHPSOHR�GH�OD�%ROVD�TXH�KD\DQ�REWHQLGR�ODV�PHMRUHV�SXQWXDFLRQHV��VHJ~Q�EDUHPR�SDUD�HQWRQFHV�VRPHWHUORV�D�OD�SUXHED�GH�HQWUHYLVWD�\�YDORUDUORV��6L�VH�DJRWDUDQ�ORVFDQGLGDWRV� TXH� HVWpQ� LQFOXLGRV� HQ� OD� %2/6$� '(� 75$%$-$'25(662/,&,7$17(6� '(� (03/(2� 7(0325$/� '(/� ³,167,7872� '($7(1&,21� 62&,$/� <� 62&,26$1,7$5,2´� SDUD� HVD� FRQFUHWD� FDWHJRUtD� GHOSXHVWR�D�FXEULU��VH�UHFXUULUi�D�OD�RIHUWD�S~EOLFD�GH�HPSOHR�
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/DV�OLVWDV�UHVXOWDQWHV�WHQGUiQ�XQD�YLJHQFLD�GH�YHLQWLFXDWUR������PHVHV��6L�GXUDQWHGLFKR�SHUtRGR� OD� OLVWD� VH� DJRWDUD� HQ� DOJXQD� GH� ODV� FDWHJRUtDV� TXH� OD� LQWHJUDQ�� VHFRQYRFDUiQ� GH� QXHYR� SURFHVRV� GH� VHOHFFLyQ� GH� DVSLUDQWHV�� GH� DFXHUGR� FRQ� ORVPLVPRV�FULWHULRV�SUHYLVWRV�HQ�HVWH�5HJODPHQWR�6L� OOHJDVH� OD� IHFKD� GH� FRQFOXVLyQ� GH� YLJHQFLD� GH� ODV� OLVWDV� VLQ� TXH� KXELHVHFRQFOXLGR�HO�SURFHVR�GH�HODERUDFLyQ�GH�ODV�QXHYDV�OLVWDV�TXH�OD�VXVWLWX\DQ��OD�OLVWDDPSOLDUi�VX�YLJHQFLD�KDVWD�OD�HQWUDGD�HQ�YLJRU�GH�ODV�QXHYDV��SUHYLR�SDFWR�HQWUH�ODVSDUWHV�
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����� /RV� FRQWUDWRV� GH� WUDEDMR� WHPSRUDOHV� VH� FRQFHUWDUiQ� FRQ� ORV� FDQGLGDWRV� HQIXQFLyQ� GHO� RUGHQ� TXH� RFXSHQ� HQ� ODV� OLVWDV�� XQD� YH]� VH� KD\D� EDUHPDGR� \HQWUHYLVWDGR�DO�PLVPR��/D�UHJOD�JHQHUDO�FRQVLVWH�HQ�TXH�FXDQGR�FRQFOX\D�FDGDFRQWUDWR�GH�WUDEDMR�WHPSRUDO��HO�DVSLUDQWH�UHFXSHUDUi�VX�VLWXDFLyQ�GH�DOWD�HQ�ODOLVWD��VL�OD�SUHVWDFLyQ�GH�VHUYLFLRV�IXHVH�LQIHULRU�D�GRV�����PHVHV��HO�LQWHUHVDGRFRQVHUYDUi� HO� PLVPR� OXJDU� HQ� OD� OLVWD� SDUD� HO� VLJXLHQWH� OODPDPLHQWR� KDVWDFRPSOHWDU�HVH�PtQLPR�GH�GRV�����PHVHV��6L�OD�SUHVWDFLyQ�GH�VHUYLFLRV� LQLFLDO\�R�FRQVHFXWLYD�R�FRQVHFXWLYDV�VXSHUDQ�ORV�GRV�����PHVHV��HO�DVSLUDQWH�SDVDUiD�RFXSDU�HO�~OWLPR�SXHVWR�HQ�OD�OLVWD�&RPR�H[FHSFLyQ�D�HVH�FULWHULR��ODV�YDFDQWHV�D�FXEULU�WHPSRUDOPHQWH�GH�IRUPDLQWHULQD� TXH� VXUMDQ� SRU� IDOOHFLPLHQWR�� MXELODFLyQ�� LQFDSDFLGDG� SHUPDQHQWH�EDMD�YROXQWDULD�R�H[FHGHQFLD�GH�XQ�WUDEDMDGRU�GHO� ,QVWLWXWR��VHUiQ�FXELHUWDV�D
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WUDYpV�GH�OD�%ROVD�GDQGR�SULRULGDG�D�TXLHQ�KD\D�REWHQLGR�PD\RU�SXQWXDFLyQ�\DVt�FRQVHFXWLYDPHQWH�KDVWD�DJRWDU�OD�PLVPD��FRQ�LQGHSHQGHQFLD�GH�FXiO�VHD�HOSXHVWR�TXH�RFXSH�HQ�OD�OLVWD�HQ�HO�PRPHQWR�HQ�TXH�VH�SURGX]FD�OD�YDFDQWH��ORVUHVWDQWHV�VXSXHVWRV�GH�LQWHULQLGDG�VH�DWHQGHUiQ�FRQ�HO�FULWHULR�JHQHUDO�LQGLFDGRFRQ�DQWHULRULGDG�
����� ([LVWLUi� OD� REOLJDFLyQ� GH� DFHSWDU� HO� FRQWUDWR� GH� WUDEDMR� SURSXHVWR�� HQ� FDVRFRQWUDULR�� SRGUi� H[FOXLUVH� GH� ODV� OLVWDV� DO� LQWHUHVDGR�� VLHPSUH� TXH� OD� QRDFHSWDFLyQ�WHQJD�VX�RULJHQ�HQ�QHJDWLYD�QR�MXVWLILFDGD�
�����6RQ�FDXVDV�MXVWLILFDGDV�SDUD�QR�DFHSWDU�HO�FRQWUDWR�ODV�VLJXLHQWHV��D�VDEHU�� (QIHUPHGDG� DFUHGLWDGD� GRFXPHQWDOPHQWH� FRQ� LQIRUPH� GH� ORV� 6HUYLFLRV6DQLWDULRV�3~EOLFRV��EDMD�SRU�PDWHUQLGDG�R�VLWXDFLRQHV�DVLPLODEOHV�� 2VWHQWDU�FDUJR�S~EOLFR�� (VWDU�WUDEDMDQGR�HQ�RWUD�HPSUHVD�HQ�HO�PRPHQWR�GH�VHU�OODPDGR��GHELHQGRDSRUWDUVH� FRSLD� GHO� FRQWUDWR� GH� WUDEDMR�� VH� OH� UHVHUYDUi� HO� VX� Q~PHUR� GHRUGHQ�GH�FRQWUDWDFLyQ�KDVWD�OD�ILQDOL]DFLyQ�GH�DTXpO�GXUDQWH�OD�YLJHQFLD�GHOD�OLVWD�GRQGH�HVWi�LQFOXLGR�
����� 7DPELpQ� VHUiQ� REMHWR� GH� H[FOXVLyQ� GH� ORV� OLVWDGRV�� DTXHOODV� SHUVRQDV� TXHKD\DQ�UHVFLQGLGR�XQLODWHUDOPHQWH�HO�FRQWUDWR�GH�WUDEDMR�DQWHULRU�FHOHEUDGR�FRQHO�,QVWLWXWR�$6�VLQ�FDXVD�MXVWLILFDGD��R�TXH�KD\DQ�LQFXUULGR�HQ�LUUHJXODULGDGHVHQ�OD�SUHVWDFLyQ�GH�VXV�VHUYLFLRV�
�����(Q�ORV�FDVRV�GH�PDWHUQLGDG�SDWHUQLGDG�GH�ORV�WUDEDMDGRUHV�FRQWUDWDGRV�\�XQDYH]� DJRWDGRV� ORV� SHUtRGRV� GH� SHUPLVRV� SRU� PDWHUQLGDG�� HQ� ORV� WpUPLQRVHVWDEOHFLGRV� OHJDOPHQWH�� SRGUiQ� UHQXQFLDU� D� XQ� FRQWUDWR� \� H[FOXLUVH� GH� ODVOLVWDV� GXUDQWH� SHUtRGRV� GH� WUHV�� VHLV�� QXHYH� R� GRFH�PHVHV� D� FRQWDU� GHVGH� HOPRPHQWR� GHO� DJRWDPLHQWR� GH� GLFKRV� GHVFDQVRV� PDWHUQDOHV�� \� UHFXSHUDU� GHIRUPD� DXWRPiWLFD� VX� Q~PHUR� GH� RUGHQ� DO� FRPSOHWDU� GLFKR� SHUtRGR�� (VWDGLVSRVLFLyQ�HV�YiOLGD��HQ�ORV�PLVPRV�WpUPLQRV�SDUD�ORV�FDVRV�GH�DGRSFLyQ�GHPHQRUHV�GH���DxRV�
�����(O�SHUVRQDO�HQ�H[FHGHQFLD�TXH�KD\D�VROLFLWDGR�HO�UHLQJUHVR�D�OD�(PSUHVD�\�QROR�KXELHUD�REWHQLGR��SRU�QR�H[LVWLU�YDFDQWHV�GH�VX�FDWHJRUtD�HQ�HVH�PRPHQWR��\KDVWD�TXH�HO�PLVPR� VH�SXHGD� UHDOL]DU�� WHQGUi�SULRULGDG�SDUD�GHVHPSHxDU� ODVFRQWUDWDFLRQHV� WHPSRUDOHV� TXH� VH� SURGX]FDQ� HQ� VX� FDWHJRUtD� D� SDUWLU� GH� ODIHFKD�GH�VX�VROLFLWXG�
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��� 25*$1,=$&,21�� &20326,&,21� <� &203(7(1&,$6� '(/75,%81$/�(9$/8$'25�6H� FRQVWLWXLUi� FDGD� YH]� TXH� VHD� QHFHVDULR� XQ� 7ULEXQDO� HYDOXDGRU� LQWHJUDGR� SRUFXDWUR�����PLHPEURV��GH�ORV�FXDOHV�GRV�����VHUiQ�GHVLJQDGRV�SRU�HO�,QVWLWXWR�\�GRV���� SRU� HO� &RPLWp� GH� (PSUHVD�� 'XUDQWH� VX� DFWLYLGDG� HYDOXDGRUD� FDGDUHSUHVHQWDFLyQ� SRGUi� FRQWDU� FRQ� OD� DVLVWHQFLD� GH� XQ� DVHVRU� R� WpFQLFR�� FRQ� YR]SHUR�VLQ�YRWR��GHELHQGR�QRWLILFDU�SRU�HVFULWR�D�OD�FRQWUDSDUWH�VX�SUHVHQFLD�FRQ�DOPHQRV�FXDUHQWD�\�RFKR������KRUDV�GH�DQWHODFLyQ�D�OD�IHFKD�GH�OD�FRQYRFDWRULD��(O3UHVLGHQWH��D��GHO�7ULEXQDO�HYDOXDGRU�VHUi�QRPEUDGR��D��GH�HQWUH�ORV�PLHPEURVTXH�GHVLJQD�HO�,QVWLWXWR�\�SRGUi�HMHUFHU�HO�YRWR�GH�FDOLGDG�XQD�YH]�DJRWDGDV�WRGDVODV�SRVLELOLGDGHV�GH�GLiORJR�HQ�OD�YDORUDFLyQ�GH�ORV�FDQGLGDWRV��H[LJLpQGRVH�TXHFRQVWH�SRU�HVFULWR�HQ�HO�DFWD�GH�ODV�GHOLEHUDFLRQHV�GHO�7ULEXQDO�OD�PRWLYDFLyQ�GHVX�GHFLVLyQ�KDFLHQGR�XVR�GHO�YRWR�GH�FDOLGDG�(O�7ULEXQDO�WHQGUi�FRPR�IXQFLyQ�DSOLFDU�ORV�EDUHPRV�\�HODERUDU�ODV�OLVWDV�
��� &20,6,21�3$5,7$5,$�'(�&2175$7$&,21�&5($'$�'(�$&8(5'2&21� /26� &5,7(5,26� '(/� $57,&8/2� ��� '(/� &219(1,2&2/(&7,92�'(/�,167,7872�/D� LQWHUSUHWDFLyQ� GH� HVWDV� EDVHV� \� OD� UHVROXFLyQ� GH� FXDOHVTXLHUD� LPSUHYLVWRV� RFRQWURYHUVLDV�TXH�SXGLHUDQ�VXUJLU�HQ�OD�JHVWLyQ�GH�ODV�OLVWDV��VHUiQ�FRPSHWHQFLD�GHXQD�&RPLVLyQ� SDULWDULD� TXH� VH� FRQIRUPDUi� GH� DFXHUGR� FRQ� ORV�PLVPRV� FULWHULRVUHJXODGRV�HQ�HO�&RQYHQLR�&ROHFWLYR�GHO�³,QVWLWXWR�$6´��DO� IRUPDU�SDUWH�GH�DTXpOHVWH� 5HJODPHQWR�� HQ� SDUWLFXODU�� VHUi� FRPSHWHQWH� SDUD� DSUREDU� ORV� EDUHPRV� SDUDFDGD�FDWHJRUtD�R�FRQMXQWR�GH�FDWHJRUtDV��SDUD�HVWDEOHFHU�ORV�FULWHULRV�JHQHUDOHV�GHFRQWUDWDFLyQ��SDUD�DFWXDOL]DU�\�PRGLILFDU�ODV�OLVWDV��\�SDUD�GHWHUPLQDU� ORV�SHUILOHVGH� ORV� SXHVWRV� GH� WUDEDMR� SDUD� IXQFLRQHV� HVSHFtILFDV�� (VWD� &RPLVLyQ� VH� UHXQLUiFXDQGR�VHD�QHFHVDULR�D�SHWLFLyQ�GHO�,QVWLWXWR�R�GHO�&RPLWp�GH�(PSUHVD�
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