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(O�GtD����GH�RFWXEUH�FHOHEUDUHPRV�OD�IHVWLYLGDG�GH�OD�3DWURQD�GHO�&ROHJLR��6DQWD�7HUHVD

GH� -HV~V�� \�� FRQ� WDO� PRWLYR� VH� KDQ� RUJDQL]DGR� ORV� DFWRV� FRQPHPRUDWLYRV� HQ� VX� KRQRU�� 2V
DGMXQWR�GtSWLFR�HQ�HO�TXH�VH�UHODFLRQDQ�ORV�DFWRV�SUHYLVWRV�\�RV�DQLPR�D�SDUWLFLSDU�HQ�HOORV�

(VWH�DxR�OD�-XQWD�GH�*RELHUQR�KD�DFRUGDGR�FRQFHGHU�OD�,QVLJQLD�GH�+RQRU�GHO�&ROHJLR�D
ORV� FRPSDxHURV�'�� -RVp� /XLV� /ySH]� GH� 6DQFKR� 6iQFKH]��'��'LPDV�5XL]� 6LPDUUR� \�'�� -RVp
0DUtD�6DOYH�'tD]�0LJXHO��\� OD�PLVPD� OHV� VHUi� LPSXHVWD�HQ�HO� DFWR� LQWLWXFLRQDO�GHO�GtD����GH
RFWXEUH�

0H�SHUPLWR�GHVWDFDURV�TXH�HVWH�DxR�OD�FHQD�GH�JDOD�VH�FHOHEUDUi�HO�YLHUQHV����GH�RFWXEUH
FRQ�HO�ILQ�GH�IDFLOLWDU�TXH�SRGiLV�DVLVWLU�HO�PD\RU�Q~PHUR�SRVLEOH�GH�FRPSDxHURV��\�TXH�WHQGUi
OXJDU�D�FRQWLQXDFLyQ�GHO�DFWR�VROHPQH�GH�-XUD�FROHFWLYD�GH�QXHYRV�OHWUDGRV��DO�TXH��LJXDOPHQWH�
RV� DQLPR�D� DVLVWLU� \� FX\R�SDGULQR� HVWH� DxR� VHUi� HO� FRPSDxHUR�'��7RPiV�9DOOH�&DVWHGR��/DV
WDUMHWDV�GH�LQYLWDFLyQ�SDUD�OD�FHQD�SRGUiQ�UHWLUDUVH�HQ�HO�&ROHJLR�KDVWD�HO�GtD���GH�RFWXEUH�
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2V�UHFXHUGR�TXH�VLJXH�DELHUWR�HO�SOD]R�GH�PDWUtFXOD�SDUD�HO�&XUVR���������HQ�WDQWR�QR

VH� DOFDQFH� HO� Q~PHUR� Pi[LPR� SRVLEOH� GH� DOXPQRV�� /RV� LQWHUHVDGRV� SRGpLV� FRQVXOWDU� OD
LQIRUPDFLyQ� GLVSRQLEOH� HQ� OD�ZHE� FROHJLDO� �ZZZ�LFDFU�FRP��� iUHD� GH� OD� (VFXHOD� GH� 3UiFWLFD
-XUtGLFD��R�ELHQ�GLULJLURV�D�OD�(VFXHOD�GH�3UiFWLFD�-XUtGLFD��&��&DEDOOHURV�����HQ�KRUDULR�GH����D
������KRUDV��WHOpIRQR��������������R�ELHQ�D�OD�VHGH�GHO�&ROHJLR��HQ�KRUDULR�GH���D����KRUDV�
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3RQJR�HQ�YXHVWUR�FRQRFLPLHQWR�TXH�HQ�HO�SDVDGR�PHV�GH�DJRVWR�HQWUDURQ�HQ�YLJRU�GRV

GLVSRVLFLRQHV�GH�LPSRUWDQFLD�
�� 3RU�XQ�ODGR��OD�/H\����������GH����GH�MXOLR��5HJXODGRUD�GH�OD�2UGHQ�GH�3URWHFFLyQ�GH�ODV

9tFWLPDV�GH�OD�9LROHQFLD�'RPpVWLFD��%2(�GH���GH�DJRVWR�GH��������SRU�OD�TXH�VH�UHJXOD�XQ
QXHYR� SURFHGLPLHQWR� MXGLFLDO� HQ� HVWD� PDWHULD� \� UHVSHFWR� GH� OD� TXH� OD� &RPLVLyQ� GH
6HJXLPLHQWR� SDUD� OD� LPSODQWDFLyQ� GH� OD� PHQFLRQDGD� 2UGHQ� GH� 3URWHFFLyQ� DSUREy� HO
3URWRFROR�SDUD�VX�LPSODQWDFLyQ�\�HO�0RGHOR�GH�6ROLFLWXG�GH�OD�PLVPD��3RGpLV�HQFRQWUDU�HO
WH[WR�GH�OD�/H\��GHO�3URWRFROR�\�GHO�0RGHOR�GH�6ROLFLWXG�HQ�OD�VHFFLyQ�GH�QRWLFLDV�\�HQ�OD�GH
GHVFDUJDV�GH�OD�SiJLQD�ZHE�GHO�&ROHJLR�



�� 3RU�RWUR�ODGR��HQ�UHODFLyQ�FRQ�HO�7XUQR�GH�2ILFLR�\�OD�$VLVWHQFLD�-XUtGLFD�*UDWXLWD��HO�5HDO
'HFUHWR� ���������� GH� ��� GH� MXOLR� GH� ������� SRU� HO� TXH� VH� DSUXHED� HO� 5HJODPHQWR� GH
$VLVWHQFLD�-XUtGLFD�*UDWXLWD��HQ�HO�TXH�VH�LQFRUSRUDQ�ODV�QRYHGDGHV�TXH�VRQ�FRQVHFXHQFLD
GH� OD� UHIRUPD� GH� OD� /(&U� HQ� PDWHULD� GH� MXLFLRV� UiSLGRV�� DVt� FRPR� HO� QXHYR� EDUHPR� GH
LQGHPQL]DFLRQHV�SRU�DFWXDFLyQ��6X�WH[WR�HVWi�WDPELpQ�D�YXHVWUD�GLVSRVLFLyQ�HQ�OD�VHFFLyQ�GH
GHVFDUJDV�GH�OD�ZHE�FROHJLDO�
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(V�PX\� LPSRUWDQWH� TXH� QRV� VLJiLV� LQIRUPDQGR�� FRPR� \D� OR� KDEpLV� KHFKR�PXFKRV� GH

YRVRWURV�� GH� ORV� SUREOHPDV� TXH� GHWHFWpLV� HQ� HO� IXQFLRQDPLHQWR� GH� ORV� yUJDQRV� MXGLFLDOHV�
0LQLVWHULR� )LVFDO�� HWF�� 6REUH� WRGR�� HV� QHFHVDULR� TXH� QRV� KDJiLV� OOHJDU� SRU� HVFULWR� YXHVWUDV
H[SHULHQFLDV� HQ� UHODFLyQ� FRQ� OD� DSOLFDFLyQ� GH� OD� UHIRUPD� GH� OD� /(&U� HQ� PDWHULD� GH� MXLFLRV
UiSLGRV�SDUD�KDFHUODV�OOHJDU�D�ODV�GLYHUVDV�FRPLVLRQHV�GH�VHJXLPLHQWR�FUHDGDV�DO�HIHFWR�WDQWR�D
QLYHO� QDFLRQDO� FRPR� HQ� QXHVWUD� FRPXQLGDG� DXWyQRPD�� FRPLVLRQHV� HQ� ODV� TXH� OD� DERJDFtD
SDUWLFLSD�D�WUDYpV�GH�VXV�yUJDQRV�UHSUHVHQWDWLYRV�

3RU�RWUR�ODGR��HQ�HO�PHV�GH�RFWXEUH��HO�3UHVLGHQWH�GHO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH
&DVWLOOD�/D�0DQFKD��UHDOL]DUi�YLVLWD�GH�LQVSHFFLyQ�D�ORV�-X]JDGRV�GH�����,QVWDQFLD�H�,QVWUXFFLyQ
GH�$OPDGpQ�\�$OPDJUR�SRU�OR�TXH�RV�UXHJR�TXH�QRV�LQIRUPpLV�GH�WRGR�DTXHOOR�TXH�FRQVLGHUpLV
GH�LQWHUpV�HQ�UHODFLyQ�FRQ�GLFKRV�-X]JDGRV�
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2V� UHFXHUGR�TXH� OD�SiJLQD�ZHE�GHO�&ROHJLR� VH� DFWXDOL]D� FRQWLQXDPHQWH�\�TXH� HQ� HOOD

SRGpLV�HQFRQWUDU��HQWUH�RWUDV�FXHVWLRQHV�� LQIRUPDFLyQ�GH� WRGDV� ODV�QRYHGDGHV� OHJLVODWLYDV�PiV
LPSRUWDQWHV�SDUD�QXHVWUD�SURIHVLyQ�� ODV�QRWLFLDV�PiV� UHOHYDQWHV�SDUD� WRGRV� ORV�FROHJLDGRV��XQ
VHUYLFLR�GH�QRWLFLDV�MXUtGLFR�HFRQyPLFDV��GHQWUR�GH�OD�VHFFLyQ�GH�QRWLFLDV���RIHUWDV�\�GHPDQGDV
GH� HPSOHR� HQ� OD� VHFFLyQ� GH� � 7DEOyQ� GH� $QXQFLRV�� 0DVWHUV� \� &XUVRV� GH� )RUPDFLyQ� \
FRQYRFDWRULDV� GH� SUHPLRV� �VHFFLyQ� QRWLFLDV��� HWF��$GHPiV� OD� VHFFLyQ� GH� HQODFHV� RV� SHUPLWLUi
HQFRQWUDU�QXPHURVDV�GLUHFFLRQHV�GH�ZHEV�~WLOHV�SDUD�HO�HMHUFLFLR�GH� OD�SURIHVLyQ��2V� LQYLWR�D
TXH� OD� YLVLWpLV� DVLGXDPHQWH� SDUD� HVWDU� DO� WDQWR� GH� OD� LQIRUPDFLyQ� UHODWLYD� DO� &ROHJLR� \� D� OD
SURIHVLyQ�� (Q� OD� 5HYLVWD� )RUR� 0DQFKHJR�� GHVGH� HO� PHV� GH� MXOLR�� \D� H[LVWH� XQD� VHFFLyQ
HVSHFtILFDPHQWH� GHVWLQDGD� D� TXH� WHQJiLV� FRQRFLPLHQWR� GH� WRGDV� ODV� IXQFLRQDOLGDGHV� \
SRVLELOLGDGHV� GH� QXHVWUD�ZHE�� VHFFLyQ� TXH� GLULJH� HO�&RRUGLQDGRU� GH� OD�PLVPD�� HO� FRPSDxHUR
&DUORV�%UXQR�*UDQDGRV�

&255(2�(/(&75Ï1,&2
<D� VH� KDQ� GLVWULEXLGR� ODV� SULPHUDV� FXHQWDV� GH� FRUUHR� HOHFWUyQLFR� FRQ� HO� GRPLQLR� GHO

&ROHJLR� D� DTXHOORV� TXH� SULPHUDPHQWH� ODV� VROLFLWDVWHLV�� 6H� WUDWD� GH� XQD� FXHQWD� SDUD� FDGD
FROHJLDGR��JUDWXLWD�\�TXH�QR�WLHQH�OtPLWH�GH�FDSDFLGDG��$�OD�PLVPD�VH�SRGUi�DFFHGHU�D�WUDYpV�GHO
SURSLR�SURJUDPD�GH�FRUUHR�R�ELHQ�D�WUDYpV�GH�OD�ZHE�FROHJLDO�GHVGH�FXDOTXLHU�RUGHQDGRU��/RV
TXH� HVWpLV� LQWHUHVDGRV�� SRGpLV� VROLFLWDUODV� SRU� HVFULWR� DO� &ROHJLR�� 3XHVWR� TXH� GH� PDQHUD
LQPHGLDWD�VH�YD�FRPHQ]DU�OD�UHPLVLyQ�GH�FRPXQLFDFLRQHV�FROHJLDOHV�D�WUDYpV�GH��EROHWLQHV
HOHFWUyQLFRV��RV�LQVLVWR�HQ�TXH��DTXpOORV�TXH�D~Q�QR�OR�KD\iLV�KHFKR��QRV�IDFLOLWpLV�FRQ�XUJHQFLD



YXHVWUDV�SURSLDV�GLUHFFLRQHV�GH�FRUUHR�HOHFWUyQLFR�SDUD�HYLWDU�TXH�RV�YHiLV�SULYDGRV�GH�FRQRFHU
OD�LQIRUPDFLyQ�HQ�WLHPSR�UHDO�TXH�VH�SUHWHQGH�HQYLDU�
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2V�DGMXQWR� IROOHWR�FRQ� ODV�FDUDFWHUtVWLFDV�GH� ORV� VHUYLFLRV�\�SURGXFWRV� ILQDQFLHURV�TXH

&DMD� 5XUDO� GH� &LXGDG� 5HDO� RIUHFH� D� WRGRV� ORV� FROHJLDGRV� FRQ� PRWLYR� GHO� &RQYHQLR� GH
&RODERUDFLyQ�TXH�HO�&ROHJLR�ILUPy�FRQ�GLFKD�HQWLGDG�HO�SDVDGR�PHV�GH�MXOLR�

&2192&$725,$�'(�$<8'$6�'(�/$�)81'$&,Ï1�2%5$�62&,$/�'(�/$�$%2*$&Ë$
(Q�OD�SiJLQD�ZHE�GHO�&ROHJLR��VHFFLyQ�GH�QRWLFLDV��WHQpLV�GHWDOODGDV�ODV�D\XGDV�TXH�SDUD

HO� FXUVR� �������� RIUHFH� OD� )XQGDFLyQ�2EUD� 6RFLDO� GH� OD� $ERJDFtD�� /RV� EHQHILFLDULRV� GH� ODV
PLVPDV�VRQ�HQ�XQRV�FDVRV�ORV�SURSLRV�PXWXDOLVWDV�\�HQ�RWURV�ORV�KLMRV�GH�pVWRV�

&85626�'(�,1)250È7,&$
/D� $FDGHPLD� 7HFQDV� KD� KHFKR� OOHJDU� DO� FROHJLR� LQIRUPDFLyQ� VREUH� ORV� FXUVRV� GH

LQIRUPiWLFD� TXH� RUJDQL]D�� 7HQpLV� D� YXHVWUD� GLVSRVLFLyQ� GLFKD� LQIRUPDFLyQ� HQ� OD� ZHE� GHO
&ROHJLR��VHFFLyQ�1RWLFLDV�

6LQ�RWUR�SDUWLFXODU��UHFLELG�XQ�IXHUWH�DEUD]R�
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