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�
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� /D� )LVFDOtD� GH� GH� OD� $XGLHQFLD� 3URYLQFLDO� GH� &LXGDG� 5HDO� \� HO� &ROHJLR� KDQ� DSUREDGR� XQ�
3URWRFROR�SRU�HO�TXH�VH�FUHD�XQ�6HUYLFLR�HVSHFtILFR�GH�FRQIRUPLGDGHV�\�SRU�HO�TXH�VH�UHJLUiQ� ODV�
PLVPDV� D� SDUWLU� GH� DKRUD�� (O� REMHWLYR� GH� GLFKR� 6HUYLFLR� HV� OD� PHMRUD� GH� OD� $GPLQLVWUDFLyQ� GH�
-XVWLFLD�VXSULPLHQGR�R�VXVSHQGLHQGR�VHxDODPLHQWRV�GH�9LVWDV�LQQHFHVDULDV�\�HYLWDQGR�HQ�OR�SRVLEOH�
TXH�ODV�SHWLFLRQHV�GH�&RQIRUPLGDG�VH�UHDOLFHQ��GH�PDQHUD�DSUHVXUDGD��FRQ�OD�SUR[LPLGDG�GHO�SURSLR�
-X]JDGRU��\�FRQ�PROHVWLD�SDUD�WHVWLJRV�\�SHULWRV��HQ�OD�6DOD�GH�9LVWDV��
�
� 2V�DGMXQWR�HO�WH[WR�GHO�3URWRFROR�GHO�6HUYLFLR�GH�&RQIRUPLGDGHV��
�
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3URFHVR�GH�VHOHFFLyQ�GH���EHFDULR�SDUD�HO�WUDWDPLHQWR�GH�VHQWHQFLDV�

�
&RPR�VDEpLV��GHVGH�OD�FUHDFLyQ�GH�OD�SiJLQD�ZHE�GHO�&ROHJLR��HVWDED�SUHYLVWD�OD�LQFOXVLyQ�HQ�OD�

PLVPD� GH� XQD� EDVH� GH� GDWRV� GH� MXULVSUXGHQFLD� FRQ� ODV� VHQWHQFLDV� GH� OD� $XGLHQFLD� 3URYLQFLDO��
$XQTXH�OD�SURJUDPDFLyQ�GH�GLFKD�EDVH�GH�GDWRV�VH�ILQDOL]y�D�PHGLDGRV�GH�������HO�&ROHJLR�HVWDED�D��
OD� HVSHUD� GH� TXH� SRU� SDUWH� GHO� &(1'2-� �&HQWUR� GH� 'RFXPHQWDFLyQ� -XGLFLDO� GHO� &*3-�� VH�
FRPHQ]DUDQ� D� UHPLWLU� ODV� VHQWHQFLDV� GH� OD� $XGLHQFLD� 3URYLQLFDO� GH� &LXGDG� 5HDO� HQ� IRUPDWR� GH�
DUFKLYR� LQIRUPiWLFR�� (VWR� VH� KD� SURGXFLGR� HQ� IHFKDV� UHFLHQWHV� GH� PDQHUD� TXH� DKRUD� HV� SRVLEOH�
DERUGDU� OD� � FUHDFLyQ� GH� HVWD� EDVH� GH� GDWRV� TXH� FRQWHQGUtD� OD� WRWDOLGDG� GH� ODV� VHQWHQFLDV� GH� OD�
$XGLHQFLD� 3URYLQFLDO� GH� &LXGDG� 5HDO�� ,QLFLDOPHQWH�� VH� YDQ� D� LQWURGXFLU� ODV� VHQWHQFLDV� GLFWDGDV�
GHVGH������HQ�DGHODQWH��

�
3DUD�OD�UHDOL]DFLyQ�GH�OD�ODERU�GH�LQWURGXFFLyQ�GH�VHQWHQFLDV��OD�-XQWD�GH�*RELHUQR�KD�DFRUGDGR�

VHOHFFLRQDU� D� XQ� EHFDULR� TXH� WUDEDMDUtD� MXQWR� FRQ� HO� &RRUGLQDGRU� GH� OD� 3iJLQD�:HE� \� EDMR� VX�
VXSHUYLVLyQ��6X�WUDEDMR�FRQVLVWLUtD�HQ�HO�HVWXGLR�GH�FDGD�VHQWHQFLD�SDUD�OD�FRQFUHFLyQ�GH�ODV�YRFHV�



TXH� OXHJR� VHUYLUtDQ�SDUD� VX� ORFDOL]DFLyQ�PHQGLDQWH� HO� EXVFDGRU� GH� OD� EDVH� GH�GDWRV��$GHPiV�� VH�
RFXSDUtD�GH�OD�GHVSHUVRQDOL]DFLyQ�GHO�GRFXPHQWR�\�OD�SUHSDUDFLyQ�GHO�PLVPR�SDUD�VX�LQFOXVLyQ�HQ�
OD�EDVH�GH�GDWRV��

�
/DV�FDUDFWHUtVWLFDV�GHO�SXHVWR�VRQ�ODV�VLJXLHQWHV���
�

�� )HFKD�GH�FRPLHQ]R����GH�RFWXEUH��
�� (V�QHFHVDULR�VHU�FROHJLDGR�HMHUFLHQWH��
�� 5pJLPHQ�GH�DUUHQGDPLHQWRV�GH�VHUYLFLRV�
�� 5HWULEXFLyQ�GH��¶��HXURV�SRU� VHQWHQFLD�JUDEDGD� �VH�HVWLPD�TXH�HO� WLHPSR�PHGLR�TXH�

UHTXHULUtD�FDGD�VHQWHQFLD�HV�GH�XQRV�TXLQFH�PLQXWRV��
�� /D�UHDOL]DFLyQ�GHO�WUDEDMR�QR�UHTXLHUH�SUHVHQFLD�ItVLFD�HQ�HO�&ROHJLR��

�
/RV�TXH�HVWpLV� LQWHUHVDGRV�SRGpLV� UHPLWLU�YXHVWUR�FXUULFXOXP�YLWDH�DO�&ROHJLR�DQWHV�GHO����GH�

VHSWLHPEUH��
�
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�
� (O�&RQVHMR�*HQHUDO�GH� OD�$ERJDFtD�(VSDxROD�KD�FRPXQLFDGR�DO�&ROHJLR�TXH�HO�0LQLVWHULR�GH�
,QGXVWULD�� 7XULVPR� \� &RPHUFLR� KD� FRQFHGLGR� XQD� VXEYHQFLyQ� DO� SUR\HFWR� IRUPDWLYR� HQ� 6HUYLFLRV�
7HOHPiWLFRV�GH�DOFDQFH�QDFLRQDO�GHQRPLQDGR�³(MHUFLFLR�3URIHVLRQDO�7HOHPiWLFR´��(VWH�SUR\HFWR�VXUJLy�
FRPR� FRQVHFXHQFLD� GH� OD� QHFHVLGDG� GH� RIUHFHU� IRUPDFLyQ� D� ORV� FROHJLDGRV� TXH� GLVSRQHQ� GHO�
FHUWLILFDGR� GLJLWDO� GH� )LUPD� (OHFWUyQLFD� HQ� UHODFLyQ� FRQ� HO� XVR� GH� OD� PLVPD� SDUD� HO� HMHUFLFLR�
SURIHVLRQDO��
�
� &RPR�FRQVHFXHQFLD��VH�YDQ�D�FHOHEUDU�GHVGH�HO�SUy[LPR�PHV�GH�RFWXEUH�\�GXUDQWH�WRGR�HO�
DxR������FXUVRV�GH�IRUPDFLyQ�HQ�WRGDV�ODV�&RPXQLGDGHV�$XWRQRPDV��(O�FRUUHVSRQGLHQWH�D�&DVWLOOD�
/D�0DQFKD�VH�FHOHEUDUi�FRQ�FDVL�WRWDO�VHJXULGDG�HQ�&LXGDG�5HDO�\D�TXH�QXHVWUR�&ROHJLR�HV�HO�~QLFR�TXH�
HVWi�HPLWLHQGR�)LUPD�(OHFWUyQLFD�HQ�OD�UHJLyQ��
�
� 6H� WUDWD� GH� XQ� &XUVR� JUDWXLWR� \� GH� DIRUR� OLPLWDGR� TXH� VHUi� LPSDUWLGR� SRU� SURIHVLRQDOHV�
HVSHFLDOL]DGRV��(O�WHPDULR�VH�HVWUXFWXUDUi�HQ�WUHV�PyGXORV�GH����KRUDV�GH�GXUDFLyQ�FDGD�XQR�\�GH�HOORV�
VROR�HO�SULPHUR�VHUi�GH�DVLVWHQFLD�SUHIHULEOHPHQWH�SUHVHQFLDO��PLHQWUDV�TXH�ORV�GRV�UHVWDQWHV�RIUHFHUiQ�
OD� SRVLELOLGDG� GH� OD� SUHVHQFLD� ItVLFD� R� HO� VHJXLPLHQWR� RQ� OLQH� GH� ORV�PLVPRV�PHGLDQWH� HO� FHUWLILFDGR�
GLJLWDO��
�
� /D�VXSHUDFLyQ�GH�ORV�PyGXORV�SRVLELOLWDUi�OD�REWHQFLyQ�GH�ORV�VLJXLHQWH�WtWXORV��
�

�� 0yGXOR�%iVLFR��&HUWLILFDGR�GH�8VXDULR�GH�1XHYDV�7HFQRORJtDV�
�� 0yGXOR�,QWHUPHGLR��&HUWLILFDGR�GH�8VXDULR�$YDQ]DGR�GH�&HUWLILFDFLyQ�(OHFWUyQLFD�
�� 0yGXOR�$YDQ]DGR��&HUWLILFDGR� GH�([SHUWR� HQ� HO� HMHUFLFLR� WHOHPiWLFR� GH� OD�$ERJDFtD� \�

VHUYLFLRV�GH�(�$GPLQLVWUDFLyQ�
�
� /D� IHFKD� GH� FHOHEUDFLyQ� GHO� &XUVR� VH� DQXQFLDUi� RSRUWXQDPHQWH�� SHUR�� FyPR� DQWHV� RV�
PHQFLRQp�� WHQGUi� OXJDU� R� ELHQ� HQ� HO� ~OWLPR� WULPHVWUH� GHO� DxR� HQ� FXUVR� R� ELHQ� HQ� HO� DxR� ������ (Q�
FXDOTXLHU�FDVR��D�ILQ�GH�SRGHU�GLVHxDU�HO�&XUVR��LQFOXVR�D�HIHFWRV�GH�IHFKDV��HV�QHFHVDULR�TXH�WRGRV�



DTXHOORV�TXH�HVWpLV�LQWHUHVDGRV��HIHFWXpLV�FXiQWR�DQWHV�YXHVWUD�SUHLQVFULSFLyQ��3DUD�HOOR��HQ�OD�ZHE�
GHO� &RQVHMR� *HQHUDO� GH� OD� $ERJDFtD� (VSDxROD� �ZZZ�FJDH�HV�� � HQFRQWUDUpLV� XQ� HQODFH� �³&XUVRV�
$ERJDFtD� 'LJLWDO´�� TXH� RV� SHUPLWLUi� DFFHGHU� D� XQ� IRUPXODULR� GH� SUHLQVFULSFLyQ�� 7DPELpQ� SRGpLV�
DFFHGHU�GLUHFWDPHQWH�DO�IRUPXODULR�D�WUDYpV�GH�OD�VLJXLHQWH�GLUHFFLyQ���
�

KWWS���ZZZ�UHGDERJDFLD�RUJ�SUD�SDJLQD)RUPDFLRQ�IUDPH3DJLQD)RUPDFLRQ�KWP�
�

3DUD� UHDOL]DU� HO�&XUVR� HV�SUHFLVR�GLVSRQHU�GHO� FHUWLILFDGR�GLJLWDO� GH�)LUPD�(OHFWUyQLFD��
6LQ� HPEDUJR�� OD� SUHLQVFULSFLyQ� Vt� HV� SRVLEOH� UHDOL]DUOD� DXQTXH� QR� VH� HVWp� D~Q� HQ� SRVHVLyQ� GHO�
PLVPR��/D�SUHYLVLyQ�GHO�&ROHJLR�HV�TXH�DQWHV�GH� OD�FHOHEUDFLyQ�GHO�&XUVR�VH�KD\D�SRGLGR�DWHQGHU� OD�
GHPDQGD�LQLFLDO�GH�FHUWLILFDGRV�GLJLWDOHV�GH�IRUPD�TXH�WRGRV�ORV�TXH�RV�KD\iLV�SUHLQVFULWR�HQ�HO�&XUVR�
GLVSRQJiLV�\D�GH�YXHVWUR�FHUWLILFDGR�GLJLWDO�����
�
� 3RU� ~OWLPR�� RV� UHFXHUGR� TXH� SDUD� REWHQHU� YXHVWUR� FHUWLILFDGR� GLJLWDO� GHEpLV� LQVFULELURV� HQ� HO�
OLVWDGR� TXH� HVWi� DELHUWR� HQ� HO� &ROHJLR� DO� HIHFWR�� GLULJLHQGR� DO� PLVPR� YXHVWUD� VROLFLWXG� SRU� FRUUHR�
HOHFWUyQLFR� �LQGLFDQGR�YXHVWUD� LGHQWLGDG�\� Q~PHUR� GH� FROHJLDGR�� R� ID[�� 3RVWHULRUPHQWH�� FRQIRUPH� DO�
RUGHQ�GH�LQVFULSFLyQ�VH�RV�LUi�FLWDQGR�DO�&ROHJLR�D�ILQ�GH�DFWLYDU�YXHVWUR�FHUWLILFDGR�GLJLWDO���
�
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�
� (O�'HOHJDGR� GH� OD�$JHQFLD� 7ULEXWDULD� QRV� KD� GLULJLGR� XQ� HVFULWR� HQ� HO� TXH� QRV� LQIRUPD� TXH�
PHGLDQWH� HO� FHUWLILFDGR� GLJLWDO� GH� )LUPD� (OHFWUyQLFD�� HQWUH� RWUDV� IXQFLRQDOLGDGHV�� HV� SRVLEOH� REWHQHU�
WDQWR�HO�FHUWLILFDGR�UHODWLYR�D� OD�GHFODUDFLyQ�GHO� ,53)�FRPR�HO�FHUWLILFDGR�GH�HVWDU�DO�FRUULHQWH�HQ� ODV�
REOLJDFLRQHV�WULEXWDULDV��3DUD�HOOR��FyPR�RV�KH�LQGLFDGR�HQ�RWUDV�RFDVLRQHV��GHEpLV�DFFHGHU�D�OD�SiJLQD�
ZHE�GH�OD�$JHQFLD��ZZZ�DHDW�HV���
�
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�
(O� &*$(� \� OD� 6RFLHGDG� (VWDWDO� &RUUHRV� \� 7HOpJUDIRV� KDQ� ILUPDGR� XQ� &RQYHQLR� GH�

&RODERUDFLyQ� SRU� HO� TXH� VH� YDQ� D� LQWHJUDU� ORV� VHUYLFLRV� SRVWDOHV� GH� &RUUHRV� 2Q� /LQH� HQ� HO� SRUWDO�
UHGDERJDFLD�RUJ�� 'H� HVWD� IRUPD� WRGRV� ORV� FROHJLDGRV� TXH� GLVSRQJiLV� GHO� FHUWLILFDGR� GLJLWDO� SRGUpLV�
DFFHGHU�GLUHFWDPHQWH�D�ORV�VHUYLFLRV�GH�&RUUHRV�2Q�/LQH�\��SRU�HMHPSOR��SRGUpLV�HQYLDU�GHVGH�HO�SRUWDO�
UHGDERJDFLD�RUJ� WHOHJUDPDV� RQ� OLQH� R� FDUWDV� FHUWLILFDGDV�� FRQVXOWDU� ORV� MXVWLILFDQWHV� GH� ORV� HQYtRV�
UHDOL]DGRV�SRU�FDGD�SURGXFWR�FRQWUDWDGR��\�GLVIUXWDU�GH�XQ�WUDWR�SHUVRQDOL]DGR�D�WUDYpV�GHO�VHUYLFLR�GH�
$WHQFLyQ�DO�&OLHQWH�GH�&RUUHRV���
�

,,�(1&8(1752�'(�/$�$%2*$&Ë$�+,63$12�/86$�
�

/RV�SUy[LPRV�GtDV������\���GH�RFWXEUH��VH�FHOHEUDUD�HQ�&iFHUHV�HO�,,�(QFXHQWUR�GH�OD�$ERJDFtD�
+LVSDQR�/XVD�� HQ� HO� TXH� VH� DERUGDUiQ� FXHVWLRQHV� WDQ� LPSRUWDQWHV� FRPR� �$ERJDFtD� HQ� (VSDxD� \�
3RUWXJDO��,QFLGHQFLD�GH�OD�LQFRUSRUDFLyQ�D�OD�8QLyQ�(XURSHD���³(O�IXWXUR�GH�OD�$ERJDFtD���³(MHUFLFLR�GH�
OD�$ERJDFtD�HQ�(VSDxD�\�3RUWXJDO���³7UDQVDFFLRQHV� LQWHUQDFLRQDOHV�\�DUELWUDMH����)XQFLRQHV� MXUtGLFDV�
VRFLDOHV�SUHVWDGDV�SRU�OD�$ERJDFtD´���(VSHFLDOL]DFLyQ�HQ�HO�HMHUFLFLR�\�HQ�ODV�MXULVGLFFLRQHV´�\��ÈPELWR�
MXGLFLDO�WHUULWRULDO�LEpULFR���
�



/D�IHFKD�GH�LQVFULSFLyQ�D�GLFKR�(QFXHQWUR�ILQDOL]DUi�HO�GtD����GH�VHSWLHPEUH�\�WHQpLV�D�YXHVWUD�
GLVSRVLFLyQ� ORV� EROHWLQHV� GH� LQVFULSFLyQ� \� DORMDPLHQWR� HQ� OD� 6HFUHWDUtD� GHO� &ROHJLR�� (Q� OD� ZHE� GHO�
&ROHJLR��HQ�HO�DSDUWDGR�GH�&LUFXODUHV��SRGpLV�DFFHGHU�DO�3URJUDPD�GHO�(QFXHQWUR��
�

-8=*$'2�'(&$12�'(�$/&È=$5�'(�6$1�-8$1�
�
� (O�-X]JDGR�'HFDQR�GH�$OFi]DU�GH�6DQ�-XDQ�QRV�UHPLWH�OD�PRGLILFDFLyQ�GH�ODV�QRUPDV�GH�UHSDUWR�
GH� DVXQWRV� SHQDOHV� DVt� FRPR� ODV� QXHYDV� QRUPDV� GH� UHSDUWR� GH� DVXQWRV� FLYLOHV�� /DV� WHQpLV� D� YXHVWUD�
GLVSRVLFLyQ�HQ�HO�DSDUWDGR�GH�&LUFXODUHV�GH�OD�ZHE�
�

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

)GR���&LSULDQR�$UWHFKH�*LO�
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