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(Q� DJRVWR� GH,� ������ RUJDQL]DFLRQHV� TXH� VH� HQFRQWUDEDQ� WUDEDMDQGR� VREUH� OD� /H\� GH� $JXDV��HQFRQWUDURQ� TXH� OD� &iPDUD� GH� 'LSXWDGRV� KDEtD� DSUREDGR� XQ� SUR\HFWR� GH� /H\� VREUH�FRQFHVLRQHV� GH� IXHQWHV� GH� DJXD� FRQ� ILQHV� GH� H[SRUWDFLyQ� HQ� HO� GHSDUWDPHQWR� GH� 3RWRVt�� (O�PHQFLRQDGR� SUR\HFWR� DXWRUL]DED� DO� 6XSHULQWHQGHQWH� GH� 6DQHDPLHQWR� %iVLFR� D� RWRUJDU�FRQFHVLRQHV� GH� IXHQWHV� GH� DJXDV� FRQ� ILQHV� GH� H[SRUWDFLyQ� HQ� HO� GHSDUWDPHQWR� GH� 3RWRVt��HVWDEOHFLHQGR�XQ�PRQWR�GH�UHJDOtDV�\�WDVDV�D�SDJDU�SRU�ORV�WLWXODUHV�GH�ODV�FRQFHVLRQHV�GH�����GH� ORV� LQJUHVRV� EUXWRV� GHO� YROXPHQ� H[SRUWDGR�� 'H� HVWH� PRQWR�� HO� ���� HVWDED� GHVWLQDGR� DO�GHSDUWDPHQWR�\�HO����SDUD�OD�6XSHULQWHQGHQFLD�GH�6DQHDPLHQWR�%iVLFR��
(O� ��� GH� VHSWLHPEUH�� XQR� GH� ORV VRFLRV� GH� OD� HPSUHVD� &RUSRUDFLyQ� %ROLYLDQD� GH� 5HFXUVRV�+tGULFRV� &2%25(+�� 3HWHU� 0DF� )DUUHQ�� SUHVHQWy� VX� SUR\HFWR� HQ� HO� PLQL� KHPLFLFOR� GHO�3DUODPHQWR��HQ�XQ�HYHQWR�DXVSLFLDGR�SRU�HO�&RPLWp�SDUD�OD�*HVWLyQ�GHO�$JXD�HQ�%ROLYLD�&*,$%��(Q� HVD� RFDVLyQ�� HO� UHSUHVHQWDQWH� GH� &2%25(+� GLR� D� FRQRFHU� TXH� HO� YROXPHQ� GH� DJXD� D�H[SRUWDU�HUD�GH�����OW�VHJ�HQ�XQD�SULPHUD�HWDSD�������OW�VHJ�HQ�OD�VHJXQGD�HWDSD�KDVWD�OOHJDU�D������OW�VHJ�HQ�OD�WHUFHUD�HWDSD��&RQ�HO�PRQWR�GH�UHJDOtDV�SURSXHVWR�HQ�HO�SUR\HFWR�GH�OH\��HVWR�VLJQLILFDED� LQJUHVRV�SDUD�HO�GHSDUWDPHQWR�TXH�LEDQ�GHVGH�����������GyODUHV�HQ�HO�SULPHU�DxR�KDVWD�����������GyODUHV�D�SDUWLU�GHO�WHUFHU�DxR��'H�DFXHUGR�DO�H[SRVLWRU�� ODV� LQYHUVLRQHV�GH� OD�HPSUHVD�DVFHQGtDQ�D����PLOORQHV�GH�GyODUHV�HQ�FDPLQRV��HOHFWULILFDFLyQ��HVWXGLRV�H[SORUDWLYRV��WXEHUtDV��HVWDQTXHV�GH�DFXPXODFLyQ��HWF���PLHQWUDV�TXH� OD�HPSUHVD�HVWDUtD�SHUFLELHQGR�FRPR�LQJUHVRV�EUXWRV�XQ�PRQWR�GH����PLOORQHV�GH�GyODUHV�GHVGH�HO�WHUFHU�DxR��/D�GHPDQGD�GH�DJXD�SURYHQtD�GH�ODV�HPSUHVDV�PLQHUDV�PXOWLQDFLRQDOHV�TXH�RSHUDQ�HQ�&KLOH�\�TXH�UHTXLHUHQ�DJXD�SDUD� VXV�RSHUDFLRQHV�DFWXDOHV�\� IXWXUDV�� WDOHV�FRPR�'RxD� ,QpV�GH�&ROODKXDVL� �)DOFRQ�EULGJH�/WG��0LQRUFR��0LWVX�	�&R��/WG���/D�(VFRQGLGD��5tR�&KLOH[�����$���5tR�$OJRP�/WG���&RGHOFR��(VVDQ�\�RWUDV�PHQRUHV��/R�TXH� OD�HPSUHVD�&2%25(+�GLMR� UHTXHULU�HUD�XQD� OH\�TXH�HVWDEOH]FD� ODV�UHJDOtDV�\�XQD�OH\�HVSHFtILFD��HV�GHFLU�XQD�/H\�GH�([SRUWDFLyQ�GH�$JXDV�
+DELHQGR�WRPDGR�FRQRFLPLHQWR�VREUH�HO�SUR\HFWR�GH�OH\�DVt�FRPR�HO�GH�OD�HPSUHVD�&2%25(+��YDULDV�LQVWLWXFLRQHV�SRWRVLQDV�OOHYDURQ�D�FDER�XQ�6HPLQDULR�HQ�HO�&ROHJLR�GH�$ERJDGRV��HO����GH�RFWXEUH�GHO�������HQ�HO�FXDO�SXGLHURQ�YHU� OD�JUDEDFLyQ�GH�OD�SUHVHQWDFLyQ�HQ�HO�PLQL�KHPLFLFOR�SDUODPHQWDULR� \� FRQRFHU� SRU� HVWD� YtD� ORV� GHWDOOHV� GHO� SUR\HFWR� GH� H[SRUWDFLyQ� GH� DJXDV�� DVt�FRPR�HO�HVWDGR�GHO�SUR\HFWR�GH�OH\�DSUREDGR�HQ�OD�&iPDUD�GH�'LSXWDGRV��HQWHUiQGRVH�GH�HVWD�PDQHUD� TXH� OD� %ULJDGD� 3DUODPHQWDULD� 3RWRVLQD� KDEtD� SURPRYLGR� HVD� SURSXHVWD� VLQ� TXH� OD�SREODFLyQ�UHJLRQDO�VHD�FRQVXOWDGD�
(Q� HVWH� VHQWLGR�� ORV� SDUWLFLSDQWHV� GHO� HYHQWR� HQ� 3RWRVt�� HPLWLHURQ� XQ� SURQXQFLDPLHQWR� D� OD�RSLQLyQ�S~EOLFD�TXH�SXQWXDOL]DED�OR�VLJXLHQWH�
(O�SUR\HFWR�HVWDED�EDVDGR�HQ�VXSRVLFLRQHV�FDUHQWHV�GH�DQWHFHGHQWHV�EiVLFRV��REVHUYDEDQ�TXH�H[LVWHQ�SDtVHV�TXH�KDQ�HOLPLQDGR�GH�VXV�SROtWLFDV�GH�HVWDGR�OD�H[SRUWDFLyQ�GHO�UHFXUVR�DJXD�SRU�FRQVLGHUDU�HVWH�XQ�UHFXUVR�HVWUDWpJLFR�SDUD�OD�YLGD��QR�VH�KDEtD�VHJXLGR�HO�WUDWDPLHQWR�GH�OH\HV��QR� H[LVWtD� FRQVHQVR� SDUD� OD� DSUREDFLyQ� GH� GLFKD� OH\�� SRU� OR� TXH� ODV� RUJDQL]DFLRQHV� H�LQVWLWXFLRQHV�ILUPDQWHV�GHVFRQRFLHURQ�FXDOTXLHU�DFXHUGR�SUHH[LVWHQWH��&HQVXUDURQ�OD�DUURJDFLyQ�GH�UHSUHVHQWDWLYLGDG�SDUD�HQWUHJDU�UHFXUVRV�D�SDtVHV�YHFLQRV��DVt�FRPR�OD�DFWLWXG�GHO�&RQFHMR�'HSDUWDPHQWDO� \� GHO� &RPLWp� &tYLFR� SRU� DSR\DU� GH� PDQHUD� FLHJD� \� VLQ� IXQGDPHQWR� XQD� OH\�FRQVLGHUDGD�DWHQWDWRULD�D�OD�QDFLyQ�
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(O� �� GH� RFWXEUH� HQ� XQ� DFXHUGR� ILUPDGR� FRQ� ODV� RUJDQL]DFLRQHV� FDPSHVLQDV�� HO� JRELHUQR� VH�FRPSURPHWLy� D� QR� DSUREDU� HO� SUR\HFWR� GH� /H\� GH� ([SRUWDFLyQ� GH� $JXDV�� GHWHQLHQGR� VX�DSUREDFLyQ�HQ�HO�6HQDGR�3RVWHULRUPHQWH� OD� (VWUDWHJLD� %ROLYLDQD� GH� 5HGXFFLyQ� GH� OD� 3REUH]D� LQFRUSRUy� HQWUH� VXV�FRQVLGHUDFLRQHV�VREUH�UHFXUVRV�KtGULFRV�
³(O�UHFXUVR�KtGULFR�HV�XQ�ELHQ�VRFLDO��HVFDVR�\�IXQGDPHQWDO�SDUD�OD�VREUHYLYHQFLD�\�HO�GHVDUUROOR�GH�OD�SREODFLyQ�XUEDQD�\�UXUDO��$VLPLVPR��QR�HV�XQ�UHFXUVR�UHQRYDEOH�SRU�OR�TXH�HV�SUHFLVR�TXH�HO�(VWDGR�\� OD�VRFLHGDG� LQFOX\DQ�FRQVLGHUDFLRQHV� LQWHUWHPSRUDOHV�SDUD�GHWHUPLQDU�\�SURPRYHU�XQ� DFFHVR� LUUHVWULFWR� DO� PLVPR�� SHUR� WUDWDQGR� GH� RSWLPL]DU� VX� DSURYHFKDPLHQWR�� (O� SDtV� QR�FXHQWD�QL�FRQ�XQ�HVTXHPD� LQVWLWXFLRQDO�QL�FRQ�XQ�PDUFR�QRUPDWLYR� LQWHJUDOHV�TXH�SHUPLWDQ� OD�REVHUYDFLyQ�GH�HVWRV�SULQFLSLRV�\�OD�RSWLPL]DFLyQ�HQ�HO�DSURYHFKDPLHQWR�GH�HVWH�UHFXUVR�
(Q� FRQVHFXHQFLD�� OD� (%53� SURPRYHUi� XQ� SURFHVR� GH� FRQVHQVR� FRQ� OD� VRFLHGDG� FLYLO��SDUWLFXODUPHQWH�FRQ�ORV�VHFWRUHV�LQGtJHQDV��FDPSHVLQRV�\�FRORQL]DGRUHV�TXH�GHWHQWDQ�GHUHFKRV�FRQVXHWXGLQDULRV� GH� XVR� \� DSURYHFKDPLHQWR� GHO� UHFXUVR� DJXD� HQ� iUHDV� UXUDOHV�� KDFLD� OD�HODERUDFLyQ�GH�XQD�QRUPD�HVSHFtILFD�SDUD�HO�UHFXUVR�KtGULFR�TXH�HVWDEOH]FD�WDQWR�ORV�GHUHFKRV�\�REOLJDFLRQHV�GH�X�WRGD�OD�SREODFLyQ� FRPR�XQ�PDUFR�LQVWLWXFLRQDO�UHFRQRFLGR�\�DFHSWDGR�SRU�HO�(VWDGR�\�OD�VRFLHGDG�FLYLO�´
$� SHVDU� GH� OR� DQWHULRU�� ODV� LQVWLWXFLRQHV� \� RUJDQL]DFLRQHV� SRWRVLQDV�� HQ�RFWXEUH� GH� HVWH� DxR��WRPDURQ� FRQRFLPLHQWR� TXH� HO� &RPLWp� &tYLFR� QXHYDPHQWH� LQFRUSRUy� HQWUH� VXV� GHPDQGDV�� GH�PDQHUD�LQFRQVXOWD��OD�DSUREDFLyQ�LQPHGLDWD�GH�OD�/H\�GH�([SRUWDFLyQ�GH�$JXDV�
(Q�FRQVHFXHQFLD��HO�)2%20$'(�3RWRVt�YLR�OD�QHFHVLGDG�GH�FRQYRFDU�QXHYDPHQWH�D�XQ�HYHQWR�D�XQ�GHEDWH�GHO�SUR\HFWR�PHQFLRQDGR��(VWH�HYHQWR�IXH�UHDOL]DGR�HO����GH�RFWXEUH�\�HVWD�YH]�VL�FRQWy� FRQ� OD� SUHVHQFLD� GHO� &RPLWp� &tYLFR�� FRQVHMHURV� GHSDUWDPHQWDOHV�� UHSUHVHQWDQWHV�XQLYHUVLWDULRV��GH�6HUJHRPLQ��UHSUHVHQWDQWHV�GH�OD�3UHIHFWXUD�H�LQVWLWXFLRQHV�SRWRVLQDV�
/RV�H[SRVLWRUHV��GH�OD�,8&1��3$'(0�\�&*,$%��GHPRVWUDURQ�FRPR�IUHQWH�D�XQ�UHFXUVR�HVFDVR�\�YLWDO�� FRPR� HV� HO� FDVR� GHO� DJXD�� ORV� SDtVHV� GH� OD�� UHJLyQ� \� GHO� PXQGR� HODERUDQ� HVWUDWHJLDV�LQWHUQDFLRQDOHV�TXH�JDUDQWLFHQ�VX�FRQVHUYDFLyQ�\�DFFHVR�SRU�SDUWH�GH�VXV�SREODGRUHV��FULWLFDURQ�TXH�VH�DSUXHEH�XQD�OH\�SDUD�OHJDOL]DU�XQ SUR\HFWR�GH�OD�PDJQLWXG�GHO�SUR\HFWR�&2%25(+�VLQ�FRQRFHU� OD� H[LVWHQFLD�� PDJQLWXG� \� RULJHQ� GH� ORV� DFXtIHURV� GH� GRQGH� VH� SUHWHQGH� H[SRUWDU�YRO~PHQHV� GH� DJXD� TXH� OOHJDQ� KDVWD� ����� OW�VHJ� \� REVHUYDURQ� ODV� EDMDV� UHJDOtDV� TXH� HVWH�SUR\HFWR�PLOORQDULR�GHMDUtD�DO GHSDUWDPHQWR��(QWUH�ORV�DVSHFWRV�OHJDOHV�UHPDUFDURQ�TXH�XQD�OH\�GH� H[SRUWDFLyQ� GH� DJXDV� VLQ� XQD� /H\� PDUFR� GH� $JXDV�� FRPSOLFDUtD� D~Q� PiV� HO� FRQIXVR�SDQRUDPD�OHJDO�HQ�OD�PDWHULD�
6LQ� HPEDUJR�� ORV� UHSUHVHQWDQWHV� GHO� &RPLWp� &tYLFR� LQVLVWLHURQ� HQ� TXH� HVWH� HV XQ� DVXQWR� GH�FRPSHWHQFLD�GHSDUWDPHQWDO�\�TXH�QLQJ~Q�KDELWDQWH�GH�RWUR�GHSDUWDPHQWR�GHEHUtD�HPLWLU�FULWHULRV�DO� UHVSHFWR��/DQ]DURQ�DFXVDFLRQHV�VLQ� UHVSDOGR��VLQ�HQWUDU�D� OD�GLVFXVLyQ�DUJXPHQWDGD�GH� ORV�WHPDV� SODQWHDGRV�� SDUWLFXODUPHQWH� VREUH� ORV� DVSHFWRV� WpFQLFR�DPELHQWDOHV�� ORV� DVSHFWRV�HFRQyPLFRV��OHJDOHV�\�JHRSROtWLFRV��LQWHQWDQGR�GHVPDUFDUVH�GHO�SUR\HFWR�&2%25(+�TXH�HQ�OD�DFWXDOLGDG�HV�HO�~QLFR�PRWRU�GH�OD�OH\�
/DV�GHPiV� LQVWLWXFLRQHV�SRWRVLQDV�SUHVHQWHV�� LQFOXVLYH�DOJXQDV�JXEHUQDPHQWDOHV�FRLQFLGLHURQHQ� OD� QHFHVLGDG� GH� FRQWDU� FRQ� HVWXGLRV� WpFQLFRV� H� LQGHSHQGLHQWHV� SDUD� SRGHU� HYDOXDU� XQ�SUR\HFWR�GH�H[SRUWDFLyQ�GH�DJXDV�\�HQ�OD�QHFHVLGDG�GH�FRQWDU�FRQ�XQD�HVWUDWHJLD�GH�UHFXUVRV�
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KtGULFRV�� HODERUDGD� HQ� EDVH� D� LQIRUPDFLyQ� FLHQWtILFD�� SDUWLFLSDFLyQ� FLXGDGDQD�� FULWHULRV�JHRSROtWLFRV�\�FRQVHQVRV�ORFDOHV��GHSDUWDPHQWDOHV�\�QDFLRQDOHV�
3DUD� HO� )2%20$'(�� HO� DJXD� HV� HO� HOHPHQWR� SULPRUGLDO� GH� OD� QDWXUDOH]D�� /D� YLGD� HV� HQ� DOWR�JUDGR��XQ�SURGLJLR�GH�HVWH�HOHPHQWR��(O�GHVDUUROOR�\�OD�FDOLGDG�GH�YLGD�GH�OD�SREODFLyQ�HVWiQ�HQ�FODUD�GHSHQGHQFLD�GH�OD�RIHUWD��WDQWR�HQ�FDQWLGDG�FRPR�HQ�FDOLGDG��GHO�DJXD��3HUR�HO�DJXD�HV�XQ�UHFXUVR�ILQLWR�\�HVFDVR��TXH�GHEH�VHU�SURWHJLGR�HQ�VXV�GLIHUHQWHV�DVSHFWRV�DPELHQWDOHV��3RU�OR�DQWHULRU��HO�DJXD�HV�XQ�ELHQ�FRP~Q��/D�SURYLVLyQ�GH�DJXDV�SDUD�WRGRV�HV�XQ�DVXQWR�GH�MXVWLFLD��(O� DJXD� HV� XQ� GHUHFKR� KXPDQR� GH� ORV� LQGLYLGXRV� \� FRPXQLGDGHV�� /D� FDUHQFLD� GH� DJXD� TXH�DJRELD�D�PLOORQHV�GH�VHUHV�KXPDQRV�UHVSRQGH��PiV�TXH�D�OD�HVFDVH]�QDWXUDO�D�OD�LQHTXLGDG�HQ�OD� GLVWULEXFLyQ� GHO� DJXD� \� D� ODV� SROtWLFDV� LQDGHFXDGDV�� WDQWR� SDUD� HO� PDQHMR� GH� ODV� FXHQFDV�KLGUROyJLFDV�\�ORV�FXHUSRV�GH�DJXD�FRPR�SDUD�VX�GLVWULEXFLyQ��HQ�RWUDV�SDODEUDV�VH�WUDWD�GH�IDOWD�GH�MXVWLFLD�VRFLR�DPELHQWDO��(O�DJXD�QR�HV�XQD�PHUFDQFtD��1DGLH�SXHGH�VHU�SULYDGR�GH�DJXD�SRU�LQFDSDFLGDG GH�SDJR��(O�DJXD�QR�SXHGH�FRQYHUWLUVH�HQ�XQ�REMHWR�GH�OXFUR�QL�GH�PRQRSROLR�SRU�OD�JUDQ�HPSUHVD�
(Q� FRQVHFXHQFLD� WDQWR� ODV� FRPXQLGDGHV�� ODV� UHJLRQHV� FRPR� HO� SDtV� GHEHQ� SHQVDU� HQ� HO�SUHVHQWH�\�HQ�HO�IXWXUR�GH�WDO�PRGR�GH�DVHJXUDU�HO�DFFHVR�GH�OD�SREODFLyQ�D�HVWH�UHFXUVR��3DUD�HOOR�HO�SDtV�GHEH�FRQWDU�FRQ�XQD�(VWUDWHJLD�GH�5HFXUVRV�+tGULFRV��EDVDGD�HQ� OD�SDUWLFLSDFLyQ�FLXGDGDQD�\�HO�DFFHVR�D�OD�LQIRUPDFLyQ�
3RU�OR�DQWHULRU��DSUREDU�XQD�/H\�GH�([SRUWDFLyQ�GH�$JXDV�VLQ�FRQWDU�FRQ�XQD�HVWUDWHJLD�SDUD�XQ�UHFXUVR� HVFDVR�� HV� DEVROXWDPHQWH� LUUHVSRQVDEOH� FRQ� ODV� JHQHUDFLRQHV� DFWXDOHV� \� IXWXUDV��VREUHWRGR�FXDQGR�FRQVWDWDPRV�TXH�HPSUHVDV� WUDQVQDFLRQDOHV�TXH�RSHUDQ�HQ�SDtVHV� YHFLQRV�VH�YDQ�DVHJXUDQGR�HO�DFFHVR�QR�VROR�D�VXV�SURSLDV� IXHQWHV�VLQR� WDPELpQ�D�ODV�QXHVWUDV��FRQ�XQD�YLVLyQ�GH�SODQLILFDFLyQ�JHRSROtWLFD�TXH�QXHVWURV�JREHUQDQWHV�SDUHFHQ�GHVFRQRFHU�
(O�GHVDUUROOR�GH�OD�GLVFXVLyQ�GH�OD�/H\�GH�$JXDV�KD�VLGR�EDVWDQWH�DPSOLR��SHUR�OD�DSUREDFLyQ�GH�XQD�/H\�GH�([SRUWDFLyQ�GH�$JXDV��TXH�HVWDEOHFH�OD�SULYDWL]DFLyQ�GH HVWH�HOHPHQWR�\�VX�YHQWD�FRUQR�PHUFDQFtD��KDFHQ�LQ~WLOHV�WRGRV�HVRV�SURFHVRV�SDUWLFLSDWLYRV�H�LQYDOLGDQ�OD�GLVFXVLyQ�GH�HVWD� /H\�PDUFR� TXH� GHEH� UHVSRQGHU� D� ODV� SROtWLFDV� \� HVWUDWHJLDV� TXH� HO� SDtV� GHEH� GHEDWLU� \�DVXPLU�
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