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UHSUHVHQWDQWHV�GHO�SHUVRQDO��/D�HPSUHVD�UHVSRQVDEOH�GDUi�FXHQWD�DO�,QVSHFWRU�GH�7UDEDMR�\�6HJXULGDG�6RFLDO�GHO�FXPSOLPLHQWR�GH�HVWD�QRWLILFDFLyQ�(O�,QVSHFWRU�GH�7UDEDMR�\�6HJXULGDG�6RFLDO�GDUi�WUDVODGR�GH�VX�GHFLVLyQ�GH�IRUPD�LQPHGLDWD�D�OD�DXWRULGDGODERUDO�� /D� HPSUHVD�� VLQ� SHUMXLFLR� GHO� FXPSOLPLHQWR� LQPHGLDWR� GH� WDO� GHFLVLyQ�� SRGUi� LPSXJQDUOD� DQWH� OD�DXWRULGDG�ODERUDO�HQ�HO�SOD]R�GH�WUHV�GtDV�KiELOHV��GHELHQGR�UHVROYHUVH�WDO�LPSXJQDFLyQ�HQ�HO�SOD]R�Pi[LPR�GH�YHLQWLFXDWUR�KRUDV��7DO�UHVROXFLyQ�VHUi�HMHFXWLYD��VLQ�SHUMXLFLR�GH�ORV�UHFXUVRV�TXH�SURFHGDQ�/D�SDUDOL]DFLyQ�GH�ORV�WUDEDMRV�VH�OHYDQWDUi�SRU�OD�,QVSHFFLyQ�GH�7UDEDMR�\�6HJXULGDG�6RFLDO�TXH�OD�KXELHUD�GHFUHWDGR��R�SRU�HO�HPSUHVDULR�WDQ�SURQWR�FRPR�VH�VXEVDQHQ�ODV�FDXVDV�TXH�OD�PRWLYDURQ��GHELHQGR��HQ�HVWH�~OWLPR�FDVR��FRPXQLFDUOR�LQPHGLDWDPHQWH�D�OD�,QVSHFFLyQ�GH�7UDEDMR�\�6HJXULGDG�6RFLDO��� /RV�VXSXHVWRV�GH�SDUDOL]DFLyQ� UHJXODGRV�HQ�HVWH�DUWtFXOR��DVt�FRPR�ORV�TXH�VH�FRQWHPSOHQ�HQ�OD�QRUPDWLYD�UHJXODGRUD�GH�ODV�DFWLYLGDGHV�SUHYLVWDV�HQ�HO�DSDUWDGR���GHO�DUWtFXOR���GH�OD�SUHVHQWH�/H\��VH�HQWHQGHUiQ��HQ�WRGR�FDVR�� VLQ�SHUMXLFLR�GHO�SDJR�GHO�VDODULR�R�GH�ODV� LQGHPQL]DFLRQHV�TXH�SURFHGDQ�\�GH�ODV�PHGLGDV�TXH�SXHGDQ�DUELWUDUVH�SDUD�VX�JDUDQWtD�$UWtFXOR���� ,QIUDFFLRQHV�DGPLQLVWUDWLYDV����YHU�QRWD�ILQDO�GRFXPHQWR�$UWtFXOR���� ,QIUDFFLRQHV�OHYHV����YHU�QRWD�ILQDO�GRFXPHQWR�$UWtFXOR���� ,QIUDFFLRQHV�JUDYHV����YHU�QRWD�ILQDO�GRFXPHQWR�$UWtFXOR���� ,QIUDFFLRQHV�PX\�JUDYHV����YHU�QRWD�ILQDO�GRFXPHQWR�$UWtFXOR���� 6DQFLRQHV����YHU�QRWD�ILQDO�GRFXPHQWR�$UWtFXOR���� 5HLQFLGHQFLD����YHU�QRWD�ILQDO�GRFXPHQWR�$UWtFXOR���� 3UHVFULSFLyQ�GH�ODV�LQIUDFFLRQHV����YHU�QRWD�ILQDO�GRFXPHQWR�$UWtFXOR���� &RPSHWHQFLDV�VDQFLRQDGRUDV����YHU�QRWD�ILQDO�GRFXPHQWR�$UWtFXOR���� 6XVSHQVLyQ�R�FLHUUH�GHO�FHQWUR�GH�WUDEDMR� �YHU�QRWD�ILQDO�GRFXPHQWR�(O�*RELHUQR� R�� HQ� VX� FDVR�� ORV� yUJDQRV� GH� JRELHUQR� GH� ODV�&RPXQLGDGHV�$XWyQRPDV� FRQ� FRPSHWHQFLDV� HQ� OD�PDWHULD��FXDQGR�FRQFXUUDQ�FLUFXQVWDQFLDV�GH�H[FHSFLRQDO�JUDYHGDG�HQ�ODV�LQIUDFFLRQHV�HQ�PDWHULD�GH�VHJXULGDG�\�VDOXG�HQ�HO� WUDEDMR��SRGUiQ�DFRUGDU�OD�VXVSHQVLyQ�GH�ODV�DFWLYLGDGHV�ODERUDOHV�SRU�XQ�WLHPSR�GHWHUPLQDGR�R��HQ�FDVR�H[WUHPR��HO�FLHUUH�GHO�FHQWUR�GH�WUDEDMR�FRUUHVSRQGLHQWH��VLQ�SHUMXLFLR��HQ�WRGR�FDVR��GHO�SDJR�GHO�VDODULR�R�GH�ODV�LQGHPQL]DFLRQHV�TXH�SURFHGDQ�\�GH�ODV�PHGLGDV�TXH�SXHGDQ�DUELWUDUVH�SDUD�VX�JDUDQWtD�$UWtFXOR���� /LPLWDFLRQHV�D�OD�IDFXOWDG�GH�FRQWUDWDU�FRQ�OD�$GPLQLVWUDFLyQ�/DV� OLPLWDFLRQHV�D� OD�IDFXOWDG�GH�FRQWUDWDU�FRQ� OD�$GPLQLVWUDFLyQ�SRU�OD�FRPLVLyQ�GH�GHOLWRV�R�SRU�LQIUDFFLRQHV�DGPLQLVWUDWLYDV�PX\�JUDYHV�HQ�PDWHULD�GH�VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR��VH�UHJLUiQ�SRU�OR�HVWDEOHFLGR�HQ�OD�/H\����������GH����GH�PD\R��GH�&RQWUDWRV�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�
',6326,&,Ï1�$',&,21$/�35,0(5$�'HILQLFLRQHV�D�HIHFWRV�GH�6HJXULGDG�6RFLDO�6LQ� SHUMXLFLR� GH� OD� XWLOL]DFLyQ� GH� ODV� GHILQLFLRQHV� FRQWHQLGDV� HQ� HVWD�/H\� HQ� HO� iPELWR� GH� OD� QRUPDWLYD� VREUH�SUHYHQFLyQ� GH� ULHVJRV� ODERUDOHV�� WDQWR� OD� GHILQLFLyQ� GH� ORV� FRQFHSWRV� GH� DFFLGHQWH� GH� WUDEDMR�� HQIHUPHGDG�SURIHVLRQDO�� DFFLGHQWH� QR� ODERUDO� \� HQIHUPHGDG� FRP~Q�� FRPR� HO� UpJLPHQ� MXUtGLFR� HVWDEOHFLGR� SDUD� HVWDV�FRQWLQJHQFLDV�HQ�OD�QRUPDWLYD�GH�6HJXULGDG�6RFLDO��FRQWLQXDUiQ�VLHQGR�GH�DSOLFDFLyQ�HQ�ORV�WpUPLQRV�\�FRQ�ORV�HIHFWRV�SUHYLVWRV�HQ�GLFKR�iPELWR�QRUPDWLYR�',6326,&,Ï1�$',&,21$/�6(*81'$� 5HRUGHQDFLyQ�RUJiQLFD�4XHGD� H[WLQJXLGD� OD� 2UJDQL]DFLyQ� GH� ORV� 6HUYLFLRV� 0pGLFRV� GH� (PSUHVD�� FX\DV� IXQFLRQHV� SDVDUiQ� D� VHU�GHVHPSHxDGDV�SRU�OD�$GPLQLVWUDFLyQ�VDQLWDULD�FRPSHWHQWH�HQ�ORV�WpUPLQRV�GH�OD�SUHVHQWH�/H\�/RV� UHFXUVRV�\� IXQFLRQHV�TXH�DFWXDOPHQWH� WLHQHQ�DWULEXLGRV�HO� ,QVWLWXWR�1DFLRQDO�GH�0HGLFLQD�\�6HJXULGDG�GHO�7UDEDMR� \� OD� (VFXHOD�1DFLRQDO� GH�0HGLFLQD� GHO�7UDEDMR� VH� DGVFULEHQ� \� VHUiQ� GHVDUUROODGRV� SRU� ODV� XQLGDGHV��RUJDQLVPRV�R�HQWLGDGHV�GHO�0LQLVWHULR�GH�6DQLGDG�\�&RQVXPR�FRQIRUPH�D�VX�RUJDQL]DFLyQ�\�GLVWULEXFLyQ�LQWHUQD�GH�FRPSHWHQFLDV�(O� ,QVWLWXWR� 1DFLRQDO� GH� 6LOLFRVLV� PDQWHQGUi� VX� FRQGLFLyQ� GH� FHQWUR� GH� UHIHUHQFLD� QDFLRQDO� GH� SUHYHQFLyQ�WpFQLFR�VDQLWDULD�GH�ODV�HQIHUPHGDGHV�SURIHVLRQDOHV�TXH�DIHFWHQ�DO�VLVWHPD�FDUGLRUUHVSLUDWRULR�',6326,&,Ï1�$',&,21$/�7(5&(5$�&DUiFWHU�EiVLFR��� (VWD� /H\�� DVt� FRPR� ODV� QRUPDV� UHJODPHQWDULDV� TXH� GLFWH� HO� *RELHUQR� HQ� YLUWXG� GH� OR� HVWDEOHFLGR� HQ� HO�DUWtFXOR����FRQVWLWX\HQ�OHJLVODFLyQ�ODERUDO��GLFWDGD�DO�DPSDUR�GHO�DUWtFXOR���������GH�OD�&RQVWLWXFLyQ��� 5HVSHFWR� GHO� SHUVRQDO� FLYLO� FRQ� UHODFLyQ� GH� FDUiFWHU� DGPLQLVWUDWLYR� R� HVWDWXWDULR� DO� VHUYLFLR� GH� ODV�$GPLQLVWUDFLRQHV�S~EOLFDV��OD�SUHVHQWH�/H\�VHUi�GH�DSOLFDFLyQ�HQ�ORV�VLJXLHQWHV�WpUPLQRV�D� /RV�DUWtFXORV�TXH�D�FRQWLQXDFLyQ�VH�UHODFLRQDQ�FRQVWLWX\HQ�QRUPDV�EiVLFDV�HQ�HO�VHQWLGR�SUHYLVWR�HQ�HO�DUWtFXOR����������GH�OD�&RQVWLWXFLyQ��������DSDUWDGRV���\����H[FHSWR�HO�SiUUDIR�VHJXQGR��������DSDUWDGR����
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