
&,5&8/$5��������
�

&LXGDG�5HDO����GH�RFWXEUH�GH������
�
� 4XHULGRV�FRPSDxHURV�\�FRPSDxHUDV��
�
� 2V�LQIRUPR�GH�OR�VLJXLHQWH��

�
)(67,9,'$'�'(�6$17$�7(5(6$�'(�-(6Ò6�

�
� /RV� SUy[LPRV� GtDV� ��� \� ��� GH� RFWXEUH� FHOHEUDUHPRV� HQ� HO� &ROHJLR� ORV� DFWRV� FRQPHPRUDWLYRV� GH� OD�
)HVWLYLGDG�GH�QXHVWUD�3DWURQD��6DQWD�7HUHVD�GH�-HV~V��3XHVWR�TXH�HVWH�DxR�HO�GtD����GH�RFWXEUH��FDtD�HQ�ViEDGR��
KHPRV�DGHODQWDGR�ORV�DFWRV�SURSLRV�GH�HVH�GtD�DO�����2V�DGMXQWR�HO�3URJUDPD�GH�DFWRV�DSUREDGR�SRU�OD�-XQWD�GH�
*RELHUQR�DVt�FRPR�OD�WDUMHWD�GH�UHVHUYD�GH�SOD]DV��2V�UXHJR�TXH�DQWHV�GHO�GtD���GH�RFWXEUH�QRV�FRPXQLTXpLV�ORV�
DFWRV�HQ�ORV�TXH�YiLV�D�SDUWLFLSDU�D�ILQ�GH�KDFHU�OD�SUHYLVLyQ�GH�SOD]DV��
�
� &RPR�HO�DxR�SDVDGR��HO�DFWR�GH�-XUD�R�3URPHVD�GH�ORV�QXHYRV�OHWUDGRV�WHQGUi�OXJDU�HQ�HO�3DUDQLQIR�GH�OD�
8QLYHUVLGDG� GH� &DVWLOOD�/D�0DQFKD�� HO� GtD� ��� GH� RFWXEUH�� D� ODV� ��¶��� K� GH� OD� PDxDQD�� &RPR� SDGULQR� GH� OD�
SURPRFLyQ�LQWHUYHQGUi�QXHVWUR�FRPSDxHUR�-RDTXtQ�)HUQiQGH]�5RGUtJXH]�3DWLxR��
�
� (Q�FXDQWR�D�ORV�DFWRV�GHO�GtD����GH�RFWXEUH��WUDV�OD�FHOHEUDFLyQ�GH�OD�6DQWD�0LVD�HQ�KRQRU�GH�OD�3DWURQD�
GHO�&ROHJLR��VH�FHOHEUDUi�HO�DFWR�LQVWLWXFLRQDO�HQ�HO�VDOyQ�GH�$FWRV�HQ�HO�TXH�VH�LPSRQGUiQ�ODV�,QVLJQLDV�GH�+RQRU�
GHO�&ROHJLR�D�ORV�FROHJLDGRV�0DQXHO�(QULTXH�0DUWtQH]�3RUWXJXpV��6DOYDGRU�*DOiQ�5XELR��(QULTXH�0DUWtQ�1LHWR�
/pULGD�\�/XLV�0DQXHO�&DxL]DUHV�0XxR]��HQ�UHFRQRFLPLHQWR�D�VXV�PiV�GH����DxRV�GH�HMHUFLFLR�GH�OD�DERJDFtD��(Q�
HVH� PLVPR� DFWR� VH� HQWUHJDUi� XQD� 3ODFD� DO� FRPSDxHUR� 6DQWLDJR� (VSLQRVD� &DPLQHUR� HQ� DWHQFLyQ� D� ORV�PpULWRV�
FRQWUDtGRV� GXUDQWH� VXV� ��� DxRV� GH� HMHUFLFLR� \� TXH� QR� OH� SXGR� VHU� HQWUHJDGD� HQ� OD� &HQD� &ROHJLDO� GH� 9HUDQR�
FHOHEUDGD� HO� SDVDGR� �� GH� MXOLR�� 3RVWHULRUPHQWH�� D� ODV� ��¶��� K��� WHQGUi� OXJDU� OD� FRPLGD� GH� FRPSDxHULVPR� HQ� HO�
5HVWDXUDQWH�7RUUHyQ�GH�OD�)XHQVDQWD��
�
� 3RU�~OWLPR��FyPR�YHUpLV�HQ�HO�3URJUDPD��OD�0HULHQGD�,QIDQWLO�HV�HQ�OD�/XGRWHFD�³(O�3DUTXH�GH�'XOFLQHD´�
TXH�VH�HQFXHQWUD�HQ�3REOHWH��2V�UHFXHUGR�TXH�HVWi�SUHYLVWR�HO�WUDVODGR�HQ�DXWRE~V�D�OD�PLVPD�\�TXH�OD�VDOLGD�VHUi�D�
ODV���¶���K�GHVGH�OD�3OD]D�GH�6DQ�)UDQFLVFR��&LXGDG�5HDO����
�
� (VSHUR�YXHVWUD�DVLVWHQFLD�D�ORV�DFWRV��

�
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� �
� 2V� UHFXHUGR� TXH�� FRPR� RV� LQGLTXp� HQ� OD� ~OWLPD� &LUFXODU�� GHVGH� HO� &RQVHMR� *HQHUDO� GH� OD� $ERJDFtD�
(VSDxROD� \� D� WUDYpV� GH� ORV� &ROHJLRV� GH� $ERJDGRV� VH� YD� D� FHOHEUDU� HQ� FDGD� &RPXQLGDG�$XWyQRPD� XQ� &XUVR�
JUDWXLWR�GHQRPLQDGR�³$ERJDFtD�'LJLWDO´�HQ�HO�PDUFR�GHO�SUR\HFWR�IRUPDWLYR�³(MHUFLFLR�3URIHVLRQDO�7HOHPiWLFR´�
FRQ�HO�ILQ�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��
� �

/D�IHFKD�GH�FHOHEUDFLyQ�GH�HVWH�&XUVR�HVWi�SRU�FRQFUHWDU�SHUR�VH�FRPHQ]DUiQ�D�LPSDUWLU�GHVGH�PHGLDGRV�
GH� HVWH� PHV� GH� RFWXEUH� \� GXUDQWH� HO� DxR� ������ &RQ� FDVL� WRGD� SUREDELOLGDG�� HO� FRUUHVSRQGLHQWH� D� &DVWLOOD�/D�
0DQFKD�VH�FHOHEUDUi�HQ�&LXGDG�5HDO�\D�TXH�QXHVWUR�&ROHJLR�HV�HO�~QLFR�GH�OD�UHJLyQ�TXH�HVWi�HPLWLHQGR�)LUPD�
(OHFWUyQLFD��
�
� 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�\�OD�DVLVWHQFLD�SXHGH�VHU�RQ�OLQH�



�PHGLDQWH�HO�FHUWLILFDGR�GLJLWDO��R�SUHVHQFLDO��VL�ELHQ��SDUD�HO�SULPHU�PyGXOR�HV�UHFRPHQGDEOH�OD�SUHVHQFLD�ItVLFD���
�

(O� &RQVHMR� *HQHUDO� GH� OD� $ERJDFtD� (VSDxROD� QRV� KD� FRPXQLFDGR� TXH� HO� SOD]R� GH� SUHLQVFULSFLyQ�
ILQDOL]D�HO�SUy[LPR�YLHUQHV���GH�RFWXEUH��3RU��WDQWR��RV�DQLPR�D�TXH�RV�LQVFULEiLV��/D�SUHLQFULSFLyQ�VH�UHDOL]D�
RQ�OLQH�D�WUDYpV�GH�OD�ZHE�GHO�&RQVHMR�*HQHUDO�GH�OD�$ERJDFtD�(VSDxROD��ZZZ�FJDH�HV���GRQGH�HQFRQWUDUpLV�
XQ�HQODFH��³&XUVRV�$ERJDFtD�'LJLWDO´��TXH�RV�SHUPLWLUi�DFFHGHU�DO�IRUPXODULR�GH�SUHLQVFULSFLyQ��7DPELpQ�SRGpLV�
DFFHGHU�D�WUDYpV�GH��KWWS���ZZZ�UHGDERJDFLD�RUJ�SUD�SDJLQD)RUPDFLRQ�IUDPH3DJLQD)RUPDFLRQ�KWP�

�
� (Q�HVWD�SiJLQD�WHQpLV�WRGD�OD�LQIRUPDFLyQ�QHFHVDULD�VREUH�HO�&XUVR��(QWLHQGR�TXH�HV�PX\�LPSRUWDQWH�
TXH� UHDOL]pLV� HVWH� &XUVR� \D� TXH� RV� SHUPLWLUi� DSUHQGHU� WRGDV� ODV� YLUWXDOLGDGHV� GH� OD� )LUPD� (OHFWUyQLFD� GH� OD�
$ERJDFtD��3DUD� UHDOL]DU�HO�&XUVR�HV�QHFHVDULR�GLVSRQHU�GHO�FHUWLILFDGR�GLJLWDO�GH�)LUPD�(OHFWUyQLFD�SHUR�SRGpLV�
SUHLQVFULELURV� DXQTXH� D~Q� QR� OR� WHQJiLV� \D� TXH� OD� LGHD� GHO� &ROHJLR� HV� TXH� ORV� TXH� YD\iLV� D� UHDOL]DU� HO� &XUVR�
GLVSRQJiLV�GHO�PLVPR�DQWHV�GH�VX�FRPLHQ]R��
�
� &yPR�VDEpLV�HO�SURFHVR�GH�HPLVLyQ�GH�)LUPD�(OHFWUyQLFD�FRPHQ]y�HO�SDVDGR�PHV�GH�MXQLR��+DVWD�OD�IHFKD�
VH�KDQ�HPLWLGR�\D�XQ�FHQWHQDU�GH�FHUWLILFDGRV�GLJLWDOHV��'HELGR�DO�HOHYDGR�Q~PHUR�GH�VROLFLWXGHV�H[LVWHQWHV�QR�KD�
VLGR� SRVLEOH� DWHQGHU� SRU� HO�PRPHQWR�PXFKDV� GH� HOODV�� (Q� HO� PRPHQWR� HQ� TXH� RV� FRUUHVSRQGD� RV� OOHJDUi� XQD�
FLWDFLyQ� GHO� &ROHJLR� SDUD� OD� HPLVLyQ� GH� YXHVWUR� FHUWLILFDGR�� 6L� D~Q� QR� RV� KDEpLV� LQVFULWR� HQ� HO� OLVWDGR� GH�
VROLFLWDQWHV� SRGpLV� KDFHUOR� GLULJLHQGR� DO� &ROHJLR� YXHVWUD� VROLFLWXG� SRU� FRUUHR� HOHFWUyQLFR� �LQGLFDQGR� YXHVWUD�
LGHQWLGDG�\�Q~PHUR�GH�FROHJLDGR��R�ID[��3RVWHULRUPHQWH��FRQIRUPH�DO�RUGHQ�GH�LQVFULSFLyQ�VH�RV�LUi�FLWDQGR��
�
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�
� &RPR�KDEUpLV�FRPSUREDGR�OD�PD\RUtD�GH�&LUFXODUHV�GHO�&ROHJLR�VH�UHPLWHQ�H[FOXVLYDPHQWH�D�WUDYpV�GH�
FRUUHR� HOHFWUyQLFR�� 'HVGH� ILQDOHV� GH� ����� VH� GLVSRQH� GH� OD� GLUHFFLyQ� GH� FRUUHR� HOHFWUyQLFR� GH� WRGRV� ORV�
FROHJLDGRV��(Q�PXFKRV�FDVRV�VH�WUDWD�GH�FXHQWDV�GH�FRUUHR�IDFLOLWDGDV�SRU�YRVRWURV�\�HQ�XQ�SRUFHQWDMH�FHUFDQR�DO�
����VH�WUDWD�GH�FXHQWDV�IDFLOLWDGDV�SRU�HO�&ROHJLR�FRQ�HO�GRPLQLR�SURSLR�GHO�PLVPR��LFDFU�HV�R�LFDFU�FRP���ELHQ�
SRUTXH�QRV�ODV�VROLFLWiVWHLV�R�ELHQ�SRU�TXH�QR�VH�GLVSRQtD�GH�XQD�FXHQWD�GH�FRUUHR�IDFLOLWDGD�SRU�YRVRWURV��'DGR�
TXH� OD� FRPXQLFDFLyQ� HOHFWUyQLFD� SHUPLWH� XQD� PD\RU� DJLOLGDG� H� LQPHGLDWH]� HQ� OD� UHPLVLyQ� GH� &LUFXODUHV� R�
FRPXQLFDFLRQHV��GHVGH�HO�&ROHJLR�VH�HQYtDQ�IUHFXHQWHPHQWH�EROHWLQHV�HOHFWUyQLFRV��SRU�OR�TXH�RV�UXHJR�TXH�FRQ�OD�
PD\RU�SHULRGLFLGDG�FRQVXOWpLV�YXHVWUR�FRUUHR�D�ILQ�GH�TXH�WHQJiLV�QRWLFLD�GH�ORV�PLVPRV��
�
� (Q� FDVR� GH� H[LVWLU� FXDOTXLHU� SUREOHPD� FRQ� OD� UHFHSFLyQ� GH�&LUFXODUHV� R� FRPXQLFDFLRQHV� GHO� &ROHJLR��
KDFpGQRVOR�VDEHU��D�OD�PD\RU�EUHYHGDG�D�ILQ�GH�SRGHU�VROXFLRQDUOR��
�
� 3RU�~OWLPR��SDUD�DTXHOORV�GH�YRVRWURV�TXH�TXHUiLV�GLVSRQHU�GH�XQD�FXHQWD�GH�FRUUHR�HOHFWUyQLFR�FRQ�HO�
GRPLQLR�GHO�&ROHJLR�� RV� UHFXHUGR�TXH� FDGD� FROHJLDGR� WLHQH� OD� SRVLELOLGDG�GH�GLVSRQHU�GH�XQD� FXHQWD�GH�PRGR�
JUDWXLWR�\�TXH�HO�OtPLWH�GH�FDSDFLGDG�GH�OD�PLVPD�HV�PX\�HOHYDGR���
�
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� (O�&OXE�6HQGHULVWD�QRV�UHPLWH� LQIRUPDFLyQ�UHODWLYD�D� OD�0DUFKD�GH�2WRxR�TXH�VH�FHOHEUDUi�HO�SUy[LPR�
ViEDGR� ��� GH� RFWXEUH�� 3RGpLV� FRQVXOWDUOD� HQ� OD� ZHE� GHO� &ROHJLR� HQ� HO� DSDUWDGR� GH� 6HQGHULVPR�
�KWWS���ZZZ�LFDFU�HV�VHQGHULVPR�DVS���
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