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3OD]RV�\�WpUPLQRV�SURFHVDOHV��DUWtFXOR�����/(&ULP�\�QRWLILFDFLRQHV�
WHOHPiWLFDV�DO�0LQLVWHULR�)LVFDO

(O� SUHVHQWH� LQIRUPH� VH� HPLWH� DO� DPSDUR� GHO� DUW�� ����� (20)�� FRPR�
FRQVHFXHQFLD�GH� OD� HQWUDGD�HQ� YLJRU� GHO�5HDO�'HFUHWR�OH\���������� GH����GH�
DEULO���GH�PHGLGDV�SURFHVDOHV�\�RUJDQL]DWLYDV�SDUD�KDFHU�IUHQWH�DO�&29,'����HQ�
HO�iPELWR�GH�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD�

(O� FLWDGR� 5HDO� 'HFUHWR�OH\� UHJXOD� DVSHFWRV� VXPDPHQWH� UHOHYDQWHV� HQ� HO�
GHVHPSHxR� GH� ODV� IXQFLRQHV� RUGLQDULDV� GHO� 0LQLVWHULR� )LVFDO�� $� HIHFWRV� GHO�
SUHVHQWH�LQIRUPH��GHVWDFDQ�GRV�FXHVWLRQHV�GH�LPSRUWDQFLD�FDSLWDO�UHODFLRQDGDV�
FRQ�ORV�SOD]RV�\�WpUPLQRV�SURFHVDOHV�\�ORV�DFWRV�GH�FRPXQLFDFLyQ�

���3OD]RV�\�WpUPLQRV�SURFHVDOHV�

/RV� SOD]RV� \� WpUPLQRV� SUHYLVWRV� HQ� ODV� OH\HV� SURFHVDOHV� TXHGDURQ� DIHFWDGRV�
FRPR�FRQVHFXHQFLD�GH�OD�GHFODUDFLyQ�GHO�HVWDGR�GH�DODUPD�SDUD�OD�JHVWLyQ�GH�
OD�VLWXDFLyQ�GH�FULVLV�VDQLWDULD�RFDVLRQDGD�SRU�HO�&29,'����FRQ� OD�HQWUDGD�HQ�
YLJRU� GHO� 5HDO� 'HFUHWR� ���������� GH� ��� GH� PDU]R�� VDOYR� ORV� VXSXHVWRV�
H[FHSFLRQDGRV�HQ�OD�'�$����GHO�PLVPR�5HDO�'HFUHWR��HQ�HO�RUGHQ�MXULVGLFFLRQDO�
SHQDO� ORV�SURFHGLPLHQWRV�GH KDEHDV�FRUSXV��ODV�DFWXDFLRQHV�HQFRPHQGDGDV�D�
ORV� VHUYLFLRV� GH� JXDUGLD�� ODV� DFWXDFLRQHV� FRQ� GHWHQLGR�� ODV� yUGHQHV� GH�
SURWHFFLyQ�� ODV� DFWXDFLRQHV� XUJHQWHV� HQ�PDWHULD� GH� YLJLODQFLD� SHQLWHQFLDULD� \�
FXDOTXLHU�PHGLGD�FDXWHODU�HQ�PDWHULD�GH�YLROHQFLD�VREUH�OD�PXMHU�R�PHQRUHV��

(VWD�PLVPD�GLVSRVLFLyQ�DGLFLRQDO��'�$�����SUHYp�TXH�©HO�FyPSXWR�GH�ORV�SOD]RV�
VH�UHDQXGDUi�HQ�HO�PRPHQWR�HQ�TXH�SLHUGD�YLJHQFLD�HO�SUHVHQWH�UHDO�GHFUHWR�R��
HQ�VX�FDVR��ODV�SUyUURJDV�GHO�PLVPRª�

6LQ� HPEDUJR�� HO� GHO� 5HDO� 'HFUHWR�OH\� ��������� GH� ��� GH� DEULO�� GH� PHGLGDV�
SURFHVDOHV� \� RUJDQL]DWLYDV�SDUD�KDFHU� IUHQWH�DO�&29,'����HQ�HO� iPELWR� GH� OD�
$GPLQLVWUDFLyQ�GH�-XVWLFLD��DEURJD��H[ DUWtFXOR�����&&��OD�QRUPD�WUDQVFULWD�HQ�HO�
SiUUDIR� SUHFHGHQWH� \� DSXHVWD� SRU� HO� UHLQLFLR�� HQ� OXJDU� GH� OD� UHDQXGDFLyQ GHO�
FyPSXWR�GH� ORV�SOD]RV��$Vt��HO�3UHiPEXOR�GHO�UHFLHQWH�5HDO�'HFUHWR�OH\�SRQH�
GH� PDQLILHVWR� H[SUHVDPHQWH� TXH�� HQ� DUDV� GH� OD� VHJXULGDG� MXUtGLFD�� VH�
HVWDEOHFHQ�XQDV�UHJODV�JHQHUDOHV�SDUD�HO�FyPSXWR�GH�ORV�SOD]RV��RSWDQGR�HQ�VX�
DUWtFXOR� � ©SRU� HO� UHLQLFLR� GHO� FyPSXWR� GH� ORV� SOD]RV� \� SRU� QR� WRPDU� HQ�
FRQVLGHUDFLyQ�� SRU� WDQWR�� HO� SOD]R� TXH� KXELHUD� WUDQVFXUULGR� SUHYLDPHQWH� D� OD�
GHFODUDFLyQ�GHO�HVWDGR�GH�DODUPDª�

(O�5HDO�'HFUHWR�OH\����������GH����GH�DEULO�� WUDWD�DVt�GH�DSRUWDU� OD�QHFHVDULD�
VHJXULGDG� MXUtGLFD� HQ� OD� WUDPLWDFLyQ� SURFHGLPHQWDO� SDUD� DVHJXUDU� OD� PHMRU�
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SURWHFFLyQ� GH� ORV� GHUHFKRV� GHO� MXVWLFLDEOH�� QR� VROR� FRPR� FRQVHFXHQFLD� GHO�
SUHYLVLEOH� LQFUHPHQWR� GH� OD� OLWLJLRVLGDG�� VLQR� WDPELpQ� GHO� SDXODWLQR� \� JUDGXDO�
DXPHQWR�GH�OD�SUHVHQFLD�ItVLFD�GH�ORV�HIHFWLYRV�HQ�ODV�GLVWLQWDV�VHGHV�ILVFDOHV�\�
MXGLFLDOHV��FRQ�HO�REMHWLYR�GH�DIURQWDU�GH�PDQHUD� LQPHGLDWD� ODV�FRQVHFXHQFLDV�
TXH�OD�FULVLV�GHO�&29,'����KD�WHQLGR�VREUH�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD�

(O� DSDUWDGR� ��� GHO� DUWtFXOR� �� GHO� 5HDO� 'HFUHWR�OH\� ��������� GH� ��� GH� DEULO��
HVWDEOHFH� XQD� DPSOLDFLyQ� GH� ORV� SOD]RV� SDUD� HO� DQXQFLR�� SUHSDUDFLyQ��
IRUPDOL]DFLyQ�H�LQWHUSRVLFLyQ GH�ORV�UHFXUVRV�SUHYLVWRV�HQ�ODV�OH\HV�SURFHVDOHV�

$XQTXH� ORV� SOD]RV� SURFHVDOHV� IXHURQ VXVSHQGLGRV� HQ� ORV� WpUPLQRV� GHVFULWRV��
ORV�MXHFHV�\�PDJLVWUDGRV KDQ�YHQLGR�GLFWDQGR�VHQWHQFLDV�\�RWUDV�UHVROXFLRQHV�\�
VH�KD�FRQWLQXDGR�FRQ�VX�QRWLILFDFLyQ�HQ� OD�PHGLGD�HQ�TXH�KD�VLGR�SRVLEOH�HQ�
IXQFLyQ� GH� OD� UHGXFFLyQ� GH� DFWLYLGDG� GHO� SHUVRQDO� DO� VHUYLFLR� GH� OD�
$GPLQLVWUDFLyQ�GH�-XVWLFLD��(V�SUHYLVLEOH��HQ�FRQVHFXHQFLD��TXH�HQ�ORV�SULPHURV�
GtDV�HQ�TXH�VH�UHWRPH�OD�DFWLYLGDG�MXGLFLDO�RUGLQDULD�WUDV�HO�OHYDQWDPLHQWR�GH�OD�
VXVSHQVLyQ�GH�ORV�SOD]RV�SURFHVDOHV��VH�SURGX]FD�XQ�QRWRULR�LQFUHPHQWR�HQ�HO�
Q~PHUR�GH�UHFXUVRV�SUHVHQWDGRV�IUHQWH�D�GLFKDV�UHVROXFLRQHV��3DUD�JDUDQWL]DU�
TXH�OD�YXHOWD�D�OD�QRUPDOLGDG QR�VXSRQJD�XQ�FRODSVR��XQD�YH]�VH�UHDFWLYHQ�ORV�
SOD]RV�\�HO�VHUYLFLR�GH�QRWLILFDFLRQHV��GH�PDQHUD�TXH�ORV�MX]JDGRV�\�WULEXQDOHV�
SXHGDQ� GDU� UHVSXHVWD� D� WRGRV� HOORV�� DVt� FRPR� TXH� ORV� SURIHVLRQDOHV� TXH� VH�
UHODFLRQDQ� FRQ� OD�$GPLQLVWUDFLyQ�GH� -XVWLFLD� WHQJDQ�HO� WLHPSR�QHFHVDULR� SDUD�
SUHSDUDU�VXV HVFULWRV�SURFHVDOHV��HO�DUWtFXOR�����GHO�5HDO�'HFUHWR�OH\����������
GH� ��� GH� DEULO� GH� ������ DFXHUGD� OD� DPSOLDFLyQ� GH� ORV� SOD]RV� SDUD� OD�
SUHVHQWDFLyQ�GH�UHFXUVRV�FRQWUD�VHQWHQFLDV�\�RWUDV�UHVROXFLRQHV�

'H�VLQJXODU�LQWHUpV�UHVXOWD�HO�DSDUWDGR����GHO�PLVPR�SUHFHSWR��DUWtFXOR�� 5'/���
TXH FRQWLHQH� XQD� QRUPD� GH� HVSHFLDO� DSOLFDFLyQ� D� OD DFWXDFLyQ GHO� 0LQLVWHULR�
)LVFDO� GXUDQWH OD� IDVH� LQVWUXFWRUD� GHO� SURFHGLPLHQWR�� HQ� FRQFUHWR� HQ� OR� TXH
DWDxH� DO� FRQWURO� TXH� OD� &LUFXODU� )*(� �������� VREUH� ORV� SOD]RV� Pi[LPRV� GH�
LQVWUXFFLyQ��HQFRPLHQGD�DO�0LQLVWHULR�3~EOLFR���'LVSRQH�HO�FLWDGR�SUHFHSWR�

©���/RV�WpUPLQRV�\�SOD]RV�SUHYLVWRV�HQ�ODV�OH\HV�SURFHVDOHV�TXH�KXELHUDQ�
TXHGDGR� VXVSHQGLGRV� SRU� DSOLFDFLyQ� GH� OR� GLVSXHVWR� HQ� OD� GLVSRVLFLyQ�
DGLFLRQDO�VHJXQGD�GHO�5HDO�'HFUHWR�����������GH����GH�PDU]R��SRU�HO�TXH�
VH�GHFODUD�HO� HVWDGR�GH�DODUPD�SDUD� OD� JHVWLyQ�GH� OD� VLWXDFLyQ�GH� FULVLV�
VDQLWDULD� RFDVLRQDGD�SRU� HO�&29,'����� YROYHUiQ�D� FRPSXWDUVH�GHVGH� VX�
LQLFLR��VLHQGR�SRU�WDQWR�HO�SULPHU�GtD�GHO�FyPSXWR�HO�VLJXLHQWH�KiELO�D�DTXpO�
HQ� HO� TXH� GHMH� GH� WHQHU� HIHFWR� OD� VXVSHQVLyQ� GHO� SURFHGLPLHQWR�
FRUUHVSRQGLHQWH�ª

(VWH� DUWtFXOR� ���� GHO� 5HDO� 'HFUHWR�OH\� ��������� GH� ��� GH� DEULO� GH� ������
GHVSOLHJD�VXV�HIHFWRV�HQ�UHODFLyQ�FRQ�WRGRV ORV WpUPLQRV�\�SOD]RV�SUHYLVWRV�HQ�
ODV� OH\HV�SURFHVDOHV��HQWUH�HOORV�\�HVSHFLDOPHQWH�� ORV�SOD]RV�TXH�SDUD� OD� IDVH�
GH� LQVWUXFFLyQ�SUHYp�HO�DUWtFXOR�����/(&ULP�� ORV�FXDOHV� IXHURQ�VXVSHQGLGRV�H�
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LQWHUUXPSLGRV�FRQIRUPH�D�OR�GLVSXHVWR�HQ�OD�'�$����GHO�5HDO�'HFUHWR�����������
GH����GH�PDU]R��SRU�HO�TXH�VH�GHFODUD�HO�HVWDGR�GH�DODUPD�SDUD�OD�JHVWLyQ�GH�OD�
VLWXDFLyQ�GH�FULVLV�VDQLWDULD�RFDVLRQDGD�SRU�HO�&29,'����

&RPR�\D�DSXQWiEDPRV�VXSUD��HO�DUWtFXOR�����GHO�5HDO�'HFUHWR�OH\�������GH����
GH� DEULO� GH� ������ RSWD� SRU� UHLQLFLDU �5$(�� ��� WU�� 5HFRPHQ]DU�� YROYHU� D�
FRPHQ]DU���HQ�OXJDU�GH�UHDQXGDU �5$(�����WU��5HQRYDU�R�FRQWLQXDU���HO�FyPSXWR�
GH�ORV�WpUPLQRV�\�SOD]RV�SUHYLVWRV�HQ�ODV�OH\HV�SURFHVDOHV��WDO�\�FRPR�SUHYHtD
OD� '�$� ��� GHO� 5HDO� 'HFUHWR� ���������� GH� ��� GH� PDU]R�� 8QD� LQWHUSUHWDFLyQ�
DXWpQWLFD�� SHUR� WDPELpQ� OLWHUDO�� GH� OD� QRUPD� HYLGHQFLD� TXH� OD� YROXQWDG� GHO�
OHJLVODGRU� QR� HV� RWUD� TXH� YROYHU� D� FRPSXWDU� GHVGH� VX� LQLFLR� ORV� WpUPLQRV� \�
SOD]RV�SURFHVDOHV��HV�GHFLU��SRU�QR�WRPDU�HQ�FRQVLGHUDFLyQ�HO�SOD]R�TXH�KXELHUD�
WUDQVFXUULGR�SUHYLDPHQWH�D�OD�GHFODUDFLyQ�GHO�HVWDGR�GH�DODUPD�

(VWD�SUHYLVLyQ� OHJDO�GHEH�VHU� LQWHUSUHWDGD��SRU�FRQVLJXLHQWH��HQ�HO�VHQWLGR�GH�
FRQVLGHUDU�DQXODGR�HO�FyPSXWR�GHO�SOD]R�GH�LQVWUXFFLyQ�UHDOL]DGR�KDVWD�OD�IHFKD�
GH�OD�HQWUDGD�HQ�YLJRU�GHO�HVWDGR�GH�DODUPD��FX\R�GLHV�D�TXR IXH�HO�GHO�DXWR�GH�
LQFRDFLyQ�GH�GLOLJHQFLDV�SUHYLDV���©VLHQGR�SRU�WDQWR�HO�SULPHU�GtD�GHO�FyPSXWR�HO�
VLJXLHQWH� KiELO� D� DTXpO� HQ� HO� TXH� GHMH� GH� WHQHU� HIHFWR� OD� VXVSHQVLyQ� GHO�
SURFHGLPLHQWR�FRUUHVSRQGLHQWHª��DUWtFXOR�����LQ�ILQH��

(VWD� LQWHUSUHWDFLyQ� VH� YH� UHIRU]DGD�SRU� OD�'LVSRVLFLyQ�7UDQVLWRULD�3ULPHUD�GHO�
5HDO�'HFUHWR�OH\�������GH����GH�DEULO�GH�������TXH�HVWDEOHFH�

©��� /DV� QRUPDV� GHO� SUHVHQWH� UHDO� GHFUHWR�OH\� VH� DSOLFDUiQ� D� WRGDV� ODV�
DFWXDFLRQHV�SURFHVDOHV�TXH� VH� UHDOLFHQ�D�SDUWLU� GH� VX�HQWUDGD�HQ� YLJRU��
FXDOTXLHUD�TXH�VHD�OD�IHFKD�GH�LQLFLDFLyQ�GHO�SURFHVR�HQ�TXH�DTXHOODV�VH�
SURGX]FDQ�ª

(Q�FRQVHFXHQFLD��ODV�GLOLJHQFLDV�LQVWUXFWRUDV�TXH�VH�DFXHUGHQ�\�SUDFWLTXHQ�XQD�
YH]� SLHUGD� YLJHQFLD� HO� HVWDGR� GH� DODUPD� TXHGDUiQ� VRPHWLGDV� DO� UHLQLFLR� GHO�
FyPSXWR�GH�ORV�SOD]RV�SURFHVDOHV�TXH�GHWHUPLQD�HO�DUW������GHO�5HDO�'HFUHWR�
OH\� ������GH� ��� GH�DEULO� GH� ������ DXQTXH� OD� IHFKD� GH� LQLFLDFLyQ� GHO� SURFHVR
KD\D�VLGR�DQWHULRU�D� OD�HQWUDGD�HQ�YLJRU�GHO�5HDO�'HFUHWR�����������GH����GH�
PDU]R��SRU�HO�TXH�VH�GHFODUD�HO�HVWDGR�GH�DODUPD�SDUD�OD�JHVWLyQ�GH�OD�VLWXDFLyQ�
GH�FULVLV�VDQLWDULD�RFDVLRQDGD�SRU�HO�&29,'����

(Q�GHILQLWLYD��XQD�YH]�VH�DOFH�HO�DFWXDO�HVWDGR�GH�DODUPD�\��HQ�FRQVHFXHQFLD��
GHMH�GH�WHQHU HIHFWR�OD�VXVSHQVLyQ�GHO�SURFHGLPLHQWR�FRUUHVSRQGLHQWH��HO�SULPHU�
GtD� KiELO� VLJXLHQWH� VHUi� HO� GLHV� D� TXR SDUD� HO� FyPSXWR� GH� ORV� SOD]RV� GH�
LQVWUXFFLyQ�GHO�DUWtFXOR�����/(&ULP�

(VWD� LQWHUSUHWDFLyQ�UHVXOWD�DVLPLVPR�DSOLFDEOH�D� ORV�VXSXHVWRV�GH� LQKLELFLRQHV�
SRU� FXHVWLRQHV� GH� FRPSHWHQFLD� R� GH� DFXPXODFLRQHV� HQ� ORV� TXH� SXHGHQ�
FRQFXUULU�YDULRV�DXWRV�GH�LQFRDFLyQ�GH�GLVWLQWD�IHFKD�
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3RU�WRGR�HOOR��OD�LQWHUSUHWDFLyQ�FRUUHFWD�GHO�FyPSXWR�GH�SOD]RV�GHO�DUWtFXOR����
/(&ULP� HQ� UHODFLyQ� FRQ� HO� DUW�� ���� GHO� 5HDO� 'HFUHWR�OH\� ��������� VHUtD OD�
VLJXLHQWH�

�� &RQ� FDUiFWHU� JHQHUDO�� ODV� GLOLJHQFLDV� GH� LQVWUXFFLyQ� VH� SUDFWLFDUiQ�
GXUDQWH�HO�SOD]R�Pi[LPR�GH�VHLV�PHVHV�D�FRQWDU�GHVGH�HO�GtD�VLJXLHQWH�
KiELO�DO�FHVH�GHO�HVWDGR�GH�DODUPD��DUW���������SiUUDIR����/(&ULP��

�� (Q DTXHOODV�FDXVDV�HQ�TXH�OD�LQVWUXFFLyQ�KD\D�VLGR�GHFODUDGD�FRPSOHMD��
HO�SOD]R�GH� LQVWUXFFLyQ�VHUi�GH�GLHFLRFKR�PHVHV�D�FRQWDU�GHVGH�HO�GtD�
VLJXLHQWH�KiELO�DO�FHVH�GHO�HVWDGR�GH�DODUPD��DUW���������SiUUDIR����LQFLVR�
SULPHUR��/(&ULP��

�� (Q�DTXHOODV�FDXVDV�HQ�TXH�OD�LQVWUXFFLyQ�KD\D�VLGR�SURUURJDGD�SRU�LJXDO�
SOD]R�GH�GLHFLRFKR�PHVHV�R�XQR�LQIHULRU��HVWH�FRQFUHWR�SOD]R�SURUURJDGR�
VH�FRPSXWDUi�GHVGH�HO�GtD�VLJXLHQWH�KiELO�DO�FHVH�GHO�HVWDGR�GH�DODUPD�
�DUW���������SiUUDIR����LQFLVR�VHJXQGR��/(&ULP��

�� (Q�ORV�VXSXHVWRV�H[FHSFLRQDOHV�HQ�TXH�HO�LQVWUXFWRU�KD\D�ILMDGR�XQ�SOD]R�
Pi[LPR� SDUD� OD� ILQDOL]DFLyQ� GH� OD� LQVWUXFFLyQ�� HVWH� FRQFUHWR� SOD]R�
Pi[LPR�FRPHQ]DUi�D� FRPSXWDUVH�GHVGH�HO� GtD� VLJXLHQWH�KiELO� DO� FHVH�
GHO�HVWDGR�GH�DODUPD��DUW��������/(&ULP��

/DV SUHPLVDV�VHQWDGDV�HQ�ORV�SiUUDIRV�SUHFHGHQWHV�VRQ�WDPELpQ�GH�DSOLFDFLyQ�
D� ODV� FDXVDV�R�SURFHGLPLHQWRV� FRQ�SUHVR��(Q�HVWH� WLSR�GH�SURFHGLPLHQWRV�� HO�
MXH]�R� WULEXQDO�KD�SRGLGR� �\�SXHGH�GXUDQWH� OD�YLJHQFLD�GHO�HVWDGR�GH�DODUPD�
DFRUGDU� OD� SUiFWLFD� GH� FXDOHVTXLHUD� DFWXDFLRQHV� TXH� VHDQ� QHFHVDULDV� SDUD�
HYLWDU�SHUMXLFLRV�LUUHSDUDEOHV�HQ�ORV�GHUHFKRV�H�LQWHUHVHV�OHJtWLPRV�GH�ODV�SDUWHV�
HQ�HO�SURFHVR �'$�����DSDUWDGR ����GHO�5HDO�'HFUHWR������������1R�REVWDQWH��
ORV� SOD]RV� GH� HVWRV� SURFHGLPLHQWRV� VH� KDOODQ� VXVSHQGLGRV� DO� DPSDUR� GH� OD�
PLVPD� GLVSRVLFLyQ� DGLFLRQDO�� TXH� H[FHSFLRQD� ~QLFDPHQWH� OD� VXVSHQVLyQ� H�
LQWHUUXSFLyQ� GH� SOD]RV� D� ORV� VLJXLHQWHV� VXSXHVWRV�� SURFHGLPLHQWRV� GH KDEHDV�
FRUSXV��DFWXDFLRQHV�HQFRPHQGDGDV�D�ORV�VHUYLFLRV�GH�JXDUGLD��DFWXDFLRQHV�FRQ�
GHWHQLGR �D� ILQ� GH� OHJDOL]DU� VX� VLWXDFLyQ� SHUVRQDO��� yUGHQHV� GH� SURWHFFLyQ��
DFWXDFLRQHV�XUJHQWHV�HQ�PDWHULD�GH�YLJLODQFLD�SHQLWHQFLDULD�\�FXDOTXLHU�PHGLGD�
FDXWHODU�HQ�PDWHULD�GH�YLROHQFLD�VREUH� OD�PXMHU�R�PHQRUHV� 3RU�FRQVLJXLHQWH��
UHVXOWD� GH� DSOLFDFLyQ� D� WDOHV� FDXVDV� FRQ� SUHVR ORV� FULWHULRV� TXH� VREUH� HO�
FyPSXWR�GH�ORV�SOD]RV�GH�LQVWUXFFLyQ�VH�KDQ�UHVHxDGR�VXSUD�

'H�HVWD�PDQHUD��HO 5HDO�'HFUHWR�OH\����������GH����GH�DEULO�GH�������JDUDQWL]D�
TXH� HO� FRURQDYLUXV� &29,'���� QR� JHQHUDUi� LPSXQLGDG�� D� OD� HVSHUD� GH� OD�
GHURJDFLyQ� GHO� DUWtFXOR ���� /(&ULP�� UHSHWLGDPHQWH� VROLFLWDGD� SRU� OD� FDUUHUD�
ILVFDO�
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���$FWRV�GH�FRPXQLFDFLyQ�GHO�0LQLVWHULR�)LVFDO�

(O�5HDO�'HFUHWR�OH\����������GH����GH�DEULO�GH�������GH�PHGLGDV�SURFHVDOHV�\�
RUJDQL]DWLYDV�SDUD�KDFHU�IUHQWH�DO�&29,'����HQ�HO�iPELWR�GH�OD�$GPLQLVWUDFLyQ�
GH� -XVWLFLD SUHWHQGH� SDOLDU� ODV� GLILFXOWDGHV� GHULYDGDV� GH� OD� JUDQ� FDQWLGDG� GH�
QRWLILFDFLRQHV�TXH��FRQ�WRGD�SUREDELOLGDG��SXHGH�UHFLELU�HO�0LQLVWHULR�)LVFDO�WUDV�
HO�HVWDGR�GH�DODUPD�

$�HVWH� ILQ�� OD�'LVSRVLFLyQ�$GLFLRQDO &XDUWD VXVSHQGH� OD�DSOLFDFLyQ�GHO�DUWtFXOR�
������ GH� OD� /H\� �������� GH� �� GH� HQHUR�� GH� (QMXLFLDPLHQWR� &LYLO�� FXDQGR�
HVWDEOHFH�

©���6H�VXVSHQGH� OD�DSOLFDFLyQ�GH� OR�GLVSXHVWR�HQ�HO�DUWtFXOR�������GH� OD�
SUHVHQWH� /H\� HQ� UHODFLyQ� FRQ� ORV� DFWRV� GH� FRPXQLFDFLyQ� GHO� 0LQLVWHULR�
)LVFDO� KDVWD� HO� ��� GH� GLFLHPEUH� GH� ������ +DVWD� GLFKD� IHFKD� HO� SOD]R�
UHJXODGR�HQ�GLFKR�DUWtFXOR�VHUi�GH�GLH]�GtDV�QDWXUDOHV�ª

'H� HVWD� PDQHUD�� VH� VXVSHQGH� OD� SUHYLVLyQ� OHJDO� GH� TXH� ORV� DFWRV� GH�
FRPXQLFDFLyQ� DO� 0LQLVWHULR� )LVFDO� VH� WHQGUiQ� SRU� UHDOL]DGRV� HO� GtD� VLJXLHQWH�
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