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(O�REMHWR�GHO�SUHVHQWH�H[SHGLHQWH�GH�TXHMD�HVWi�FRQVWLWXLGR�SRU�OD�SUHWHQVLyQ�SODQWHDGD�SRU� '�� ����� FRQVLVWHQWH� HQ� TXH� HO� $\XQWDPLHQWR� DFW~H� SDUD� HOLPLQDU� R� UHGXFLU� ODV�PROHVWLDV�VRQRUDV�TXH�SDGHFH�HQ�VX�YLYLHQGD��VLWD�HQ�HO�Q~PHUR��������SURYRFDGDV�SRU�OD�UHLWHUDFLyQ�H�LQWHQVLGDG�FRQ�TXH�VXHQDQ�ODV�FDPSDQDV�GH�OD�LJOHVLD��
(Q� FRQWHVWDFLyQ� D� QXHVWUD� SHWLFLyQ� GH� LQIRUPH�� OD� 6HFUHWDULD� GHO� $\XQWDPLHQWR� QRV�UHPLWH�XQ�HVFULWR�GH� IHFKD���GH� MXOLR�GH������� HQ�HO�TXH�� WUDV� LQGLFDU�TXH��D� VX� MXLFLR��H[LVWH�XQD�IDOWD�GH�UHJXODFLyQ�OHJDO�GH�OD�PDWHULD�±QR�KD\�RUGHQDQ]D�PXQLFLSDO�\�OD�/H\��������� GH� 3URWHFFLyQ� GH� OD� &RQWDPLQDFLyQ� $F~VWLFD�� QR� UHVXOWDUtD� GH� DSOLFDFLyQ���H[SRQH� VX� RSLQLyQ� SHUVRQDO� DFHUFD� GH� TXH� ³HQ� QLQJ~Q� PRPHQWR� HO� VRQLGR� GH� ODV�FDPSDQDV� SURGXFHQ� XQD� VHQVDFLyQ� DXGLWLYD� GHVDJUDGDEOH� \� PROHVWD´�� VLQ� DSR\DU� HVWD�DSUHFLDFLyQ�VXEMHWLYD�HQ�DOJ~Q�LQIRUPH�WpFQLFR�UHDOL]DGR�GHVSXpV�GH�OD�FRUUHVSRQGLHQWH�PHGLFLyQ�VRQRPpWULFD�HQ�HO�GRPLFLOLR�GHO�6U���������
(VWD�,QVWLWXFLyQ�QR�SXHGH�FRPSDUWLU�OD�RSLQLyQ�GH�OD�6HFUHWDULD�0XQLFLSDO�HQ�FXDQWR�D�TXH�OD�/H\���������GH���GH�GLFLHPEUH��GH�3URWHFFLyQ�FRQWUD�OD�&RQWDPLQDFLyQ�$F~VWLFD��DO�QR�FRQWHPSODU�H[SUHVDPHQWH�HO�UXLGR�GH�ODV�FDPSDQDV��VH�UHILHUD�~QLFDPHQWH�DO�UXLGR�SURGXFLGR�SRU�DFWLYLGDGHV�LQGXVWULDOHV��UHFUHDWLYDV��\��SRU�WDQWR��QR�VHD�GH�DSOLFDFLyQ�DO�FDVR�TXH�QRV�RFXSD��DQWHV�DO�FRQWUDULR��VL�QRV�ILMDPRV�HQ�HO�REMHWR�GH�OD�/H\��VX�PLVLyQ�HV�SUHYHQLU��YLJLODU�\�FRUUHJLU�OD�FRQWDPLQDFLyQ�DF~VWLFD�HQ�HO�iPELWR�GH�OD�&RPXQLGDG�9DOHQFLDQD�SDUD�SURWHJHU�OD�VDOXG�GH�VXV�FLXGDGDQRV�\�PHMRUDU�OD�FDOLGDG�GH�VX�PHGLR�DPELHQWH�
(Q�HVWH�VHQWLGR��FDEUtD�SUHJXQWDUVH��¢HO�UXLGR�JHQHUDGR�SRU�HO�WRTXH�GH�ODV�FDPSDQDV�GH�OD�LJOHVLD�HVWi�SXHGH�SURYRFDU�FRQWDPLQDFLyQ�DF~VWLFD"�3RU�VXSXHVWR��HO�DUW����QRV�GLFH�TXH� FRQWDPLQDFLyQ� DF~VWLFD� R� UXLGR� DPELHQWDO�� VRQ� ORV� VRQLGRV� \� ODV� YLEUDFLRQHV� QR�GHVHDGRV� R� QRFLYRV� JHQHUDGRV� SRU� OD� DFWLYLGDG� KXPDQD� ±REYLDPHQWH�� FRQ�LQGHSHQGHQFLD�GH�VX�IXHQWH�GH�HPLVLyQ��OD�OH\�QR�GLVWLQJXH��
<��SRU�VL�IXHUD�SRFR��HO�DUW�����UHIHULGR�DO iPELWR�GH�DSOLFDFLyQ�GH�OD�/H\��QRV�DGYLHUWH�TXH� KDEUi� TXH� DSOLFDU� VXV� SUHFHSWRV� UHVSHFWR� D� WRGDV� DTXHOODV� DFWLYLGDGHV��FRPSRUWDPLHQWRV�� LQVWDODFLRQHV�� PHGLRV� GH� WUDQVSRUWH� \� PiTXLQDV� TXH� HQ� VX�IXQFLRQDPLHQWR�� XVR� R� HMHUFLFLR� SURGX]FDQ� UXLGRV� R� YLEUDFLRQHV� TXH� SXHGDQ� FDXVDU�PROHVWLDV� D� ODV� SHUVRQDV�� JHQHUDU� ULHVJRV� SDUD� VX� VDOXG� R� ELHQHVWDU� R� GHWHULRUDU� OD�FDOLGDG�GHO�PHGLR�DPELHQWH�



$GHPiV�� FRPR� RWUD� GHPRVWUDFLyQ�PiV� GH� TXH� OD� /H\� ������� QR� VH� DSOLFD� VyOR� D� ODV�DFWLYLGDGHV� LQGXVWULDOHV� \� UHFUHDWLYDV�� HO� DUW�� ��� VH� HQFXHQWUD� GHVWLQDGR� D� UHJXODU��LQFOXVR�� ORV� UXLGRV� SURGXFLGRV� HQWUH� ORV� YHFLQRV� GH� XQ� LQPXHEOH�� ³OD� JHQHUDFLyQ� GH�UXLGRV� \� YLEUDFLRQHV� SURGXFLGRV� SRU� OD� DFWLYLGDG� GLUHFWD� GH� ODV� SHUVRQDV�� DQLPDOHV�GRPpVWLFRV�\�DSDUDWRV�GRPpVWLFRV�R�PXVLFDOHV�HQ�OD�YtD�S~EOLFD��HVSDFLRV�S~EOLFRV�\�HQ�HO� LQWHULRU� GH� ORV� HGLILFLRV� GHEHUi� PDQWHQHUVH� GHQWUR� GH� ORV� OtPLWHV� TXH� H[LJH� OD�FRQYLYHQFLD�FLXGDGDQD�\�OD�SUHVHQWH�/H\�´
(Q�HO�SUHVHQWH�FDVR��DO�REMHWR�GH�FRPSUREDU�OD�HQWLGDG�H� LQWHQVLGDG�GHO�UXLGR�HPLWLGR�SRU�ODV�FDPSDQDV��KDEUtD�TXH�HIHFWXDU�XQD�PHGLFLyQ�VRQRPpWULFD�GHVGH�HO�LQWHULRU�GH�OD�YLYLHQGD� GHO� 6U�� 5RGUtJXH]� SDUD� REVHUYDU� HO� JUDGR� GH� FXPSOLPLHQWR� GH� ORV� QLYHOHV�VRQRURV�FRQWHPSODGRV�HQ�HO�$QH[R�,,�GH�OD�/H\��D�VDEHU����
³8VR�UHVLGHQFLDO��3LH]DV�KDELWDEOHV��H[FHSWR�FRFLQDV���GtD����G%�$���QRFKH�����SDVLOORV�DVHRV�\�FRFLQD��GtD�����QRFKH�����]RQDV�FRPXQHV�HGLILFLR��GtD�����QRFKH����´
5HVXOWD�LQFXHVWLRQDEOH�TXH�OD�JHQHUDFLyQ�GH�UXLGR�SXHGH�LQFLGLU�SHUQLFLRVDPHQWH�VREUH�HO�GHUHFKR�IXQGDPHQWDO�D�OD�LQYLRODELOLGDG�GHO�GRPLFLOLR��DUW�������GH�OD�&RQVWLWXFLyQ��\�ORV�GHUHFKRV�FRQVWLWXFLRQDOHV�D�OD�SURWHFFLyQ�GH�OD�VDOXG��DUW�������D�XQ�PHGLR�DPELHQWH�DGHFXDGR� �DUW�� ���� \� D�XQD�YLYLHQGD�GLJQD� �DUW�� ����� SRU� OR�TXH�� UHVXOWD�GH� WRGR�SXQWR�LQHOXGLEOH� VX� ILUPH�SURWHFFLyQ�SRU�SDUWH�GH� ORV�SRGHUHV�S~EOLFRV� �SRU� WRGDV��6HQWHQFLD�GHO�7ULEXQDO�6XSUHPR�GH����GH�QRYLHPEUH�GH������\����GH�DEULO�GH�������
(Q�HVWD�OtQHD�GH�UD]RQDPLHQWR��PHUHFH�OD�SHQD�WUDQVFULELU�D�FRQWLQXDFLyQ�DOJXQDV�GH�ODV�DUJXPHQWDFLRQHV� VRVWHQLGDV� SRU� HO� 7ULEXQDO� &RQVWLWXFLRQDO�� HQ� VX� 6HQWHQFLD� Q~P������������GH����GH�PD\R��
³(Q�HIHFWR��HO�UXLGR�SXHGH�OOHJDU�D�UHSUHVHQWDU�XQ�IDFWRU�SVLFRSDWyJHQR�GHVWDFDGR�HQ�HO�VHQR�GH�QXHVWUD�VRFLHGDG�\�XQD�IXHQWH�SHUPDQHQWH�GH�SHUWXUEDFLyQ�GH�OD�FDOLGDG�GH�YLGD�GH� ORV� FLXGDGDQRV�� $Vt� OR� DFUHGLWDQ�� HQ� SDUWLFXODU�� ODV� GLUHFWULFHV� PDUFDGDV� SRU� OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG�VREUH�HO�UXLGR�DPELHQWDO��FX\R�YDORU�FRPR�UHIHUHQFLD�FLHQWtILFD�QR�HV�SUHFLVR�UHVDOWDU��(Q�HOODV�VH�SRQHQ�GH�PDQLILHVWR�ODV�FRQVHFXHQFLDV�TXH�OD� H[SRVLFLyQ� SURORQJDGD� D� XQ� QLYHO� HOHYDGR� GH� UXLGRV� WLHQHQ� VREUH� OD� VDOXG� GH� ODV�SHUVRQDV��Y��JU���GHILFLHQFLDV�DXGLWLYDV��DSDULFLRQHV�GH�GLILFXOWDGHV�GH�FRPSUHQVLyQ�RUDO��SHUWXUEDFLyQ�GHO�VXHxR��QHXURVLV��KLSHUWHQVLyQ�H�LVTXHPLD���DVt�FRPR�VREUH�VX�FRQGXFWD�VRFLDO� �HQ�SDUWLFXODU�� UHGXFFLyQ�GH� ORV�FRPSRUWDPLHQWRV�VROLGDULRV�H� LQFUHPHQWR�GH� ODV�WHQGHQFLDV�DJUHVLYDV��

'HVGH� OD� SHUVSHFWLYD� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV� LPSOLFDGRV�� GHEHPRV� HPSUHQGHU�QXHVWUR�DQiOLVLV�UHFRUGDQGR�OD�SRVLEOH�DIHFFLyQ�DO�GHUHFKR�D�OD�LQWHJULGDG�ItVLFD�\�PRUDO��$�HVWH�UHVSHFWR��KDEUHPRV�GH�FRQYHQLU�HQ�TXH��FXDQGR�OD�H[SRVLFLyQ�FRQWLQXDGD�D�XQRV�QLYHOHV�LQWHQVRV�GH�UXLGR�SRQJD�HQ�JUDYH�SHOLJUR�OD�VDOXG�GH�ODV�SHUVRQDV��HVWD�VLWXDFLyQ�SRGUi�LPSOLFDU�XQD�YXOQHUDFLyQ�GHO�GHUHFKR�D�OD�LQWHJULGDG ItVLFD�\�PRUDO��DUW�����&(���(Q�HIHFWR��VL�ELHQ�HV�FLHUWR�TXH�QR�WRGR�VXSXHVWR�GH�ULHVJR�R�GDxR�SDUD�OD�VDOXG�LPSOLFD�



XQD�YXOQHUDFLyQ�GHO�DUW�����&(��VLQ�HPEDUJR�FXDQGR�ORV�QLYHOHV�GH�VDWXUDFLyQ�DF~VWLFD�TXH�GHED�VRSRUWDU�XQD�SHUVRQD��D�FRQVHFXHQFLD�GH�XQD�DFFLyQ�X�RPLVLyQ�GH�ORV�SRGHUHV�S~EOLFRV�� UHEDVHQ�HO�XPEUDO�D�SDUWLU�GHO�FXDO�VH�SRQJD�HQ�SHOLJUR�JUDYH�H� LQPHGLDWR� OD�VDOXG��SRGUi�TXHGDU�DIHFWDGR�HO�GHUHFKR�JDUDQWL]DGR�HQ�HO�DUW�����&(´�
5HVSHFWR� D� ORV� GHUHFKRV� GHO� DUW�� ����� \� �� GH� OD� &(� �LQWLPLGDG� SHUVRQDO� \� IDPLOLDU� H�LQYLRODELOLGDG� GHO� GRPLFLOLR��� HO� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� GH� OD� &RPXQLGDG�9DOHQFLDQD�� HQ� VX� 6HQWHQFLD� Q~P�� ���������� GH� IHFKD� �� GH� MXOLR�� FRQFOX\H� TXH� ³XQD�H[SRVLFLyQ�SURORQJDGD�D�XQRV�GHWHUPLQDGRV�QLYHOHV�GH�UXLGR��TXH�SXHGDQ�REMHWLYDPHQWH�FDOLILFDUVH� FRPR� HYLWDEOHV� H� LQVRSRUWDEOHV�� KD� GH�PHUHFHU� OD� SURWHFFLyQ� GLVSHQVDGD� DO�GHUHFKR�IXQGDPHQWDO�D�OD�LQWLPLGDG�SHUVRQDO�\�IDPLOLDU��HQ�HO�iPELWR�GRPLFLOLDULR��HQ�OD�PHGLGD�HQ�TXH� LPSLGDQ�R�GLILFXOWHQ�JUDYHPHQWH�HO� OLEUH�GHVDUUROOR�GH� OD�SHUVRQDOLGDG��VLHPSUH� \� FXDQGR� OD� OHVLyQ� R� PHQRVFDER� SURYHQJD� GH� DFWRV� X� RPLVLRQHV� GH� HQWHV�S~EOLFRV�D�ORV�TXH�VHD�LPSXWDEOH�OD�OHVLyQ�SURGXFLGD�´
&RQFOX\HQGR�� FDEUtD� UHVDOWDU� TXH�� OD� KLSRWpWLFD� SDVLYLGDG� PXQLFLSDO� DQWH� ORV� HIHFWRV�SHUMXGLFLDOHV� SDUD� OD VDOXG� SURYRFDGRV� SRU� HVWD� DFWLYLGDG�� SRGUtD� JHQHUDU� OD�UHVSRQVDELOLGDG�SDWULPRQLDO� SRU� IXQFLRQDPLHQWR� DQRUPDO�GH� OD�$GPLQLVWUDFLyQ�� FRQ� OD�FRQVLJXLHQWH�REOLJDFLyQ�GH�LQGHPQL]DU�ORV�GDxRV�\�SHUMXLFLRV�±PDWHULDOHV�\�ItVLFRV� TXH�VH�OH�SXGLHUDQ�LUURJDU�D�ORV YHFLQRV�FROLQGDQWHV��DUW��������GH�OD�&RQVWLWXFLyQ�\�����GH�OD�/H\� ��������� DUULED� FLWDGD��� WDO� \� FRPR� KD� WHQLGR� RFDVLyQ� GH� UD]RQDU� HO� 7ULEXQDO�6XSUHPR�HQ�OD�UHSHWLGD�6HQWHQFLD�GH����GH�QRYLHPEUH�GH��������
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD� ,QVWLWXFLyQ�� OH�UHFRPLHQGR�D�9�6��TXH��VLQ�PiV�GHPRUD��HIHFW~H�XQD�PHGLFLyQ� VRQRPpWULFD� GHVGH� HO� LQWHULRU� GH� OD� YLYLHQGD�� DO� REMHWR� GH� FRPSUREDU� HO�FXPSOLPLHQWR�GH�ORV�QLYHOHV�VRQRURV�Pi[LPRV�SHUPLWLGRV�SRU�OD�/H\���������\��HQ�FDVR�GH� VXSHUDFLyQ�� RUGHQH� OD� DGRSFLyQ� GH� ODV�PHGLGDV� QHFHVDULDV� SDUD� SDOLDU� R�PLQRUDU� OD�UHLWHUDFLyQ�H�LQWHQVLGDG�GHO�UXLGR�
$VLPLVPR�� \� HQ� DSOLFDFLyQ� GH� OR� SUHYHQLGR� HQ� HO� DUW�� �� GH� OD� /H\� �������� GH� �� GH�GLFLHPEUH��3URWHFFLyQ�GH� OD�&RQWDPLQDFLyQ�$F~VWLFD�� OH�VXJLHUR�D�9�6��TXH� LPSXOVH�HO�GHVDUUROOR� GH� ODV� SUHVFULSFLRQHV� FRQWHQLGDV� HQ� HVWD� /H\� PHGLDQWH� OD� FRUUHVSRQGLHQWH�RUGHQDQ]D�PXQLFLSDO�GH�SURWHFFLyQ�FRQWUD�OD�FRQWDPLQDFLyQ�DF~VWLFD�

/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�OD�FLWDGD� UHFRPHQGDFLyQ� R�� HQ� VX� FDVR�� QRV� SRQJD� GH�PDQLILHVWR� ODV� UD]RQHV� TXH� HVWLPH�SDUD�QR�DFHSWDUOD��\�HOOR��GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�DUW�����GH�OD�/H\���������



$JUDGHFLHQGR� SRU� DQWLFLSDGR� OD� UHPLVLyQ� D� HVWD� ,QVWLWXFLyQ� GHO� SUHFHSWLYR� LQIRUPH�� OH�VDOXGD�DWHQWDPHQWH�

)GR���%HUQDUGR�GHO�5RVDO�%ODVFR6tQGLF�GH�*UHXJHV�GH�OD�&RPXQLWDW�9DOHQFLDQD


