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�� /D� 8QLYHUVLGDG� GH� &DVWLOOD�/D� 0DQFKD�� \� HQ� VX� QRPEUH� \� UHSUHVHQWDFLyQ� HO�
([FPR��\�0DJQtILFR�6U��5HFWRU�3URI��'U��'��(UQHVWR�0DUWtQH]�$WD]�
�
�� <��HO�,OXVWUH�&ROHJLR�GH�$ERJDGRV�GH�&LXGDG�5HDO��\�HQ�VX�QRPEUH�HO�([PR��6U��
'HFDQR��'��&LSULDQR�$UWHFKH�*LO���
��
��

0$1,),(67$1�
��
�
�� ,��� (O�LQWHUpV�FRP~Q�GH�DPEDV�LQVWLWXFLRQHV�SDUD�OD�IRUPDFLyQ�\�SHUIHFFLRQDPLHQWR�
GH�ORV�SURIHVLRQDOHV�GHO�GHUHFKR��
��
�
�
� ,,�� ��(O�LQWHUpV�SRU�DPEDV�LQVWLWXFLRQHV��SRU�DXQDU��FRQ�OD�LQGHSHQGHQFLD�SURSLD�GH�
FDGD�LQVWLWXFLyQ��OD�FDWHJRUtD�DFDGpPLFD�GH�OD� /LFHQFLDWXUD�HQ� 'HUHFKR��FRQ�OD�FDWHJRUtD�
SURIHVLRQDO�GH�OD�DERJDFtD��
�
�
��
� ,,,�� � 4XH� OD� IRUPDFLyQ� LQWHJUDO� GH� ORV� OLFHQFLDGRV� HQ� GHUHFKR� TXH� RSWHQ� SRU�
LQWHJUDUVH�FRPR�SURIHVLRQDOHV�GH�OD�DERJDFtD��DGTXLULUi�HQRUPH�LPSRUWDQFLD�FRQ�OD�IXWXUD�
UHJXODFLyQ� GH� DFFHVR� D� OD� SURIHVLyQ� GH� DERJDGR�� KR\� HQ� WUiPLWH� SDUODPHQWDULR�� (VWD�
FLUFXQVWDQFLD�SUHFLVD�GH�XQD�FHUFDQD�FRODERUDFLyQ�HQWUH�DPEDV�LQVWLWXFLRQHV�TXH�JDUDQWLFH�
OD�SUHSDUDFLyQ�QHFHVDULD�\�HO�DFFHVR�DO�PHUFDGR�ODERUDO��
�
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� /D�(VFXHOD�GH�3UiFWLFD�-XUtGLFD�VH�FRQILJXUD�FRPR�HOHPHQWR�IXQGDPHQWDO�SDUD�OD�
SUHSDUDFLyQ�GHO�OLFHQFLDGR�HQ�GHUHFKR�TXH�SUHWHQGH�HMHUFHU�OD�SURIHVLyQ�GH�DERJDGR��
�
� &RQVFLHQWHV�GH�GLFKD�LPSRUWDQFLD��DPEDV�LQVWLWXFLRQHV�VH�FRPSURPHWHQ�D�SUHVWDU�VX�
PiV� DFWLYD� FRODERUDFLyQ� SDUD� HO� DGHFXDGR� IXQFLRQDPLHQWR� GH� OD� (VFXHOD�� 3DUD� HOOR� VH�
SURFXUDUi� DXQDU� ODV� FDSDFLGDGHV� WpFQLFDV� GH� ORV� SURIHVLRQDOHV� GH� OD� 8QLYHUVLGDG� \� GHO�
,OXVWUH� &ROHJLR� GH� $ERJDGRV� SDUD� OD� FRQVHFXFLyQ� GH�ORV� REMHWLYRV� SURSLRV� GH� GLFKD�
LQVWLWXFLyQ��
�
� 6H� SURFXUDUi�� HQ� WRGR� FDVR� XQD� IRUPDFLyQ� GH� FDUiFWHU� SUiFWLFR�� RULHQWDGD� D� OD�
FRQVHFXFLyQ�GH�ORV�REMHWLYRV�GH�FRQRFLPLHQWR�SURSLRV�GHO�HMHUFLFLR�SURIHVLRQDO��PHGLDQWH�
HO�XVR�\�DSOLFDFLyQ�GH�SURJUDPDV�\�PpWRGRV�GH�HQVHxDQ]D�DGHFXDGRV�SDUD�OD�REWHQFLyQ�GH�
WDOHV�REMHWLYRV��FRQ�HVSHFLDO�DWHQFLyQ�D�OD�GHRQWRORJtD�SURIHVLRQDO��
�
� $PEDV�SDUWHV�HQWLHQGHQ�TXH��SDUD�HO�IXWXUR�PHGLDWR��VHUtD�FRQYHQLHQWH�OD�FUHDFLyQ�
GH�XQ�ÏUJDQR�DXWyQRPR�TXH�GLULMD�ORV�GHVWLQRV�GH�OD�(VFXHOD�GH�3UiFWLFD�-XUtGLFD��PHGLDQWH�
OD�IyUPXOD�MXUtGLFD�PiV�LGyQHD��6H�WUDWD��HQWUH�RWUDV�FXHVWLRQHV��GH�GRWDU�D�OD�PLVPD�GH�OD�
ILQDQFLDFLyQ� \� ORV� PHGLRV� DSURSLDGRV� SDUD� VX� DGHFXDGR� IXQFLRQDPLHQWR� FRQ� HO� ILQ� GH�
FRQVHJXLU� OD� IRUPDFLyQ� GH� ORV� DERJDGRV� HQ� ODV� WpFQLFDV� \� KDELOLGDGHV� SURSLDV� GH� OD�
SURIHVLyQ�� (Q� FXDOTXLHU� FDVR�� HVWH� 2UJDQLVPR� SHUPLWLUi� OD� SUHVHQFLD� GH� ,QVWLWXFLRQHV�
/RFDOHV��3URYLQFLDOHV�\�$XWRQyPLFDV��\�ÏUJDQRV�LQWHUHVDGRV�GH�IRUPD�HIHFWLYD�HQ�HVWH�WLSR�
GH�IRUPDFLyQ��
�
�
�
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�
� 3DUD� HO� GHVDUUROOR� HILFD]� GH� ODV� DFWLYLGDGHV� SURSLDV� GH� HVWH� &RQYHQLR�� OD�
8QLYHUVLGDG� GH� &DVWLOOD�/D� 0DQFKD� \� HO� ,OXVWUH� &ROHJLR� GH� $ERJDGRV� GH� &LXGDG� 5HDO��
FRQWULEXLUiQ� HFRQyPLFDPHQWH�� VHJ~Q� VXV� SRVLELOLGDGHV�� SDUD� HO� VRVWHQLPLHQWR� GH� ODV�
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PLVPDV��$�WDO�HIHFWR��VH�GHWHUPLQDUi�OD�FRQWULEXFLyQ�FDVR�SRU�FDVR��SUHYLR�DFXHUGR�\�HQ�
IXQFLyQ�GH�ODV�FLUFXQVWDQFLDV�FRQFXUUHQWHV��
�
� $PEDV�LQVWLWXFLRQHV�FHGHUiQ��UHFtSURFDPHQWH��VXV�LQVWDODFLRQHV��SUHYLR�DFXHUGR��\�
VXMHWR�D�ODV�GLVSRQLELOLGDGHV�GH�FDGD�PRPHQWR��
�
� (Q�LGpQWLFR�VHQWLGR�VH�SURFXUDUi��SDUD�HO�GHVDUUROOR�GH�ODV�DFWXDFLRQHV�IRUPDWLYDV�
GHO�SUHVHQWH�&RQYHQLR��HO�LQWHUFDPELR�GH�SURIHVRUHV�\�DERJDGRV�TXH�UHVXOWHQ�PDV�LGyQHRV�
D�MXLFLR�GH�FDGD�XQD�GH�DPEDV�,QVWLWXFLRQHV��
�
� ,JXDOPHQWH�VH�FRPSURPHWHQ�D�GDU�SXEOLFLGDG�D�FXUVRV��VHPLQDULRV��FRQIHUHQFLDV��
WDOOHUHV�\�DFWLYLGDGHV�TXH�VH�FRQVLGHUHQ�GH�LQWHUpV�FRP~Q��DVt�FRPR�D�PDQWHQHU�FDXFHV�GH�
LQIRUPDFLyQ�DELHUWRV��
�
�
7(5&(52�� 35$&7,&80 �
�
�
� /D�DVLJQDWXUD�GHQRPLQDGD�³3UDFWLFXP´�HV�XQD�DVLJQDWXUD�WURQFDO�GH�TXLQWR�FXUVR�
GH� OLFHQFLDWXUD�� TXH� DPEDV� SDUWHV� FRQVLGHUDQ� HVHQFLDO� SDUD� DFHUFDU� D� ORV� DOXPQRV� D� OD�
UHDOLGDG� GH� OD� SUiFWLFD� SURIHVLRQDO�� SDUWLFXODUPHQWH� IRUHQVH�� 3RU� HOOR�� FRQ� HO� ILQ� GH�
FRDG\XYDU�D�OD�PHMRU�IRUPDFLyQ�GH�ORV�DOXPQRV�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�SUHSDUDFLyQ�
SDUD�OD�SUiFWLFD�SURIHVLRQDO��\�SDUWLFXODUPHQWH�GH�OD�GHRQWRORJtD�IRUHQVH��OD�8&/0�SRGUi�
UHFLELU�VXJHUHQFLDV�\�FRODERUDFLRQHV�GHO�&ROHJLR�GH�$ERJDGRV��D�WUDYpV�GH�OD�HVFXHOD�GH�
3UiFWLFD� -XUtGLFD�� HQ� UHODFLyQ� FRQ� OD� RULHQWDFLyQ� \� HO� GHVDUUROOR� GH� OD� DVLJQDWXUD�
³3UDFWLFXP´�
�
�
�
&8$572�� �3(5)(&&,21$0,(172�<�$&78$/,=$&,Ï1 �
�
�
� �(O� SHUIHFFLRQDPLHQWR�� DFWXDOL]DFLyQ� \� UHFLFODMH� GHO� SURIHVLRQDO� GH� OD� DERJDFtD�
VXSRQH� XQ� UHWR� D� FXPSOLU� SRU� DPEDV� ,QVWLWXFLRQHV�� (O� FRQWHQLGR� VRFLDO� GH� OD� IRUPDFLyQ�
FRQWLQXDGD�SUHFLVD�GH�XQD�FRODERUDFLyQ�WDPELpQ�FRQWLQXDGD�\�PDQWHQLGD�HQ�HO�WLHPSR��$�
WDO�HIHFWR��ODV�SDUWHV�ILUPDQWHV�GHO�SUHVHQWH�&RQYHQLR��VH�FRPSURPHWHQ�D�SODQLILFDU�FXUVRV�
GH�LQWHUpV�SDUD�OD�DERJDFtD�GHVGH�HO�LQLFLR�GHO�FXUVR�DFDGpPLFR�\�D�LPSDUWLU�IRUPDFLyQ�GH�
SHUIHFFLRQDPLHQWR� \�DFWXDOL]DFLyQ��VLQ�DOWHUDU�QL�REVWDFXOL]DU�ORV�TXH�VHDQ�SURSLRV�GH�OD�
(VFXHOD�GH�3UiFWLFD�-XUtGLFD��
�
� (Q� HO� PLVPR� VHQWLGR� VH� SURFXUDUi� HO� DSURYHFKDPLHQWR� GH� FXUVRV� \� VHPLQDULRV��
WDOOHUHV�� RUJDQL]DGRV� SRU�HO� ,OXVWUH� &ROHJLR� GH�$ERJDGRV�� GH� IRUPD�OLEUH�R� FRPSXWDEOHV�
FRPR�FUpGLWRV�GH�DVLJQDWXUDV�GH�OLEUH�FRQILJXUDFLyQ��
�
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� ,JXDOPHQWH� VH� HVWDEOHFHUiQ� ORV� FULWHULRV� D� WHQHU� HQ� FXHQWD� SDUD� OD� IRUPDFLyQ� GH�
SRVWJUDGR��FRPR�UHTXLVLWR�LQGLVFXWLEOH�GH�OD�HVSHFLDOL]DFLyQ�SUiFWLFD�WUDV�OD�WLWXODFLyQ��
�
��
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48,172��� '(�/$�38%/,&,'$'�'(/�35(6(17(�&219(1,2 �
�
� �
� $PEDV�(QWLGDGHV�SRGUiQ�GDU�SXEOLFLGDG�D�HVWH�&RQYHQLR�\�VH�FRPSURPHWHQ�D�HOOR�
HQ� WRGR� OR� UHIHUHQWH� D� DFWLYLGDGHV� \� DFFLRQHV� IRUPDWLYDV� TXH� VH� UHDOLFHQ� DO� DPSDUR� GHO�
PLVPR��
�
� ,JXDOPHQWH� VH� FRPSURPHWHQ� D� GDU� SXEOLFLGDG� D� WRGDV� DTXHOODV� DFFLRQHV� \�
DFWLYLGDGHV�GH�FX\R�FRQRFLPLHQWR�S~EOLFR�SXHGD�GHVSUHQGHUVH�FXDOTXLHU�WLSR�GH�EHQHILFLR�
LQPHGLDWR�R�PHGLDWR�SDUD�HO�FXPSOLPLHQWR�GH�ORV�ILQHV�LQKHUHQWHV�D�GLFKD�DFWLYLGDG��
�
��
�
6(;72�� � '(� /$� &20,6,21� 0,;7$� 3$5$� (/� &21752/�� 6(*8,0,(172� <�
&803/,0,(172�'(/�35(6(17(�&219(1,2� �
�
� �
� &RQ�HO�REMHWLYR�GH�VHJXLU��FRQWURODU��DPSOLDU�\�GDU�FXPSOLPLHQWR�DO�FRQWHQLGR�GHO�
SUHVHQWH� FRQYHQLR�� VH� FUHD� XQD� &RPLVLyQ� 0L[WD� LQWHJUDGD� SRU� WUHV� UHSUHVHQWDQWHV� GH� OD�
8QLYHUVLGDG�GH�&DVWLOOD�/D�0DQFKD�\�WUHV�UHSUHVHQWDQWHV�GHO�,OXVWUH�&ROHJLR�GH�$ERJDGRV��
�
� /D� &RPLVLyQ� 0L[WD� VHUi� SUHVLGLGD� SRU� HO� 'HFDQR� GH�OD� )DFXOWDG� GH� GHUHFKR� \�
&LHQFLDV�6RFLDOHV�GH�OD�8QLYHUVLGDG�GH�&DVWLOOD�/D�0DQFKD�\�DFWXDUi�FRPR�YLFHSUHVLGHQWH�
HO�'HFDQR�GHO�,OXVWUH�&ROHJLR�GH�$ERJDGRV�GH�&LXGDG�5HDO��
�
� /D�&RPLVLyQ�0L[WD�VH�UHXQLUi�FXDQWDV�YHFHV�HVWLPH�FRQYHQLHQWH��6H�HVWDEOHFH��QR�
REVWDQWH��OD�REOLJDFLyQ�GH�PDQWHQHU�GRV�UHXQLRQHV�DQXDOHV��TXH�VH�UHDOL]DUiQ�D�OR�ODUJR�GHO�
FXUVR�DFDGpPLFR��
�
� /D� &RPLVLyQ� 0L[WD� UHFDEDUi� GH� OD� -XQWD� GH� *RELHUQR� GHO� ,OXVWUH� &ROHJLR� GH�
$ERJDGRV�GH�&LXGDG�5HDO�\�GH�ORV�ÏUJDQRV�FRPSHWHQWHV�GH�OD�8QLYHUVLGDG�GH�&DVWLOOD�/D�
0DQFKD� HO� QRPEUDPLHQWR� GH� ODV� SHUVRQDV� LGyQHDV� SDUD� RFXSDU� HO� SXHVWR�� FDUJR� R�
UHSUHVHQWDFLyQ�GH�FXDOHVTXLHUD�DFWLYLGDG�GLPDQDQWH�GHO�SUHVHQWH�&RQYHQLR��
�
�
�
�
�
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� 3DUD�DTXHOODV�DFWXDFLRQHV�VXUJLGDV�DO�DPSDUR�GHO�SUHVHQWH�&RQYHQLR�TXH�FDUHFLHVHQ�
GH� OD� GHELGD� FRQFUHFLyQ� HQ� HO� FODXVXODGR� GH� HVWH� DFXHUGR�� VH� IRUPDOL]DUi� XQ� SURWRFROR�
DGLFLRQDO� LQGHSHQGLHQWH� TXH� DPSDUH� \� FRQFUHWH� HO� PHFDQLVPR� GH� VX� GHVDUUROOR�� 'LFKR�
SURWRFROR�DGLFLRQDO�GHEH�VHU�DSUREDGR�SUHYLDPHQWH�SRU�OD�&RPLVLyQ�0L[WD��
�
�
2&7$92�� '(� /$� '85$&,Ï1� <� (175$'$� (1� 9,*25� '(/� 35(6(17(�
&219(1,2 �
�
�� �
� (O�SUHVHQWH�&RQYHQLR�HQWUDUi�HQ�YLJRU�D�WRGRV�ORV�HIHFWRV�HVWDEOHFLGRV�GHVGH�HO�GtD�
GH�VX�ILUPD��6X�GXUDFLyQ�VHUi�GH�FXDWUR�DxRV��SURUURJiQGRVH�DXWRPiWLFDPHQWH�SRU�SOD]RV�
DQXDOHV� PLHQWUDV� FXDOTXLHUD� GH� ODV� SDUWHV� QR� FXUVH�D� OD� RWUD� FRQ� XQD� DQWHODFLyQ� GH� WUHV�
PHVHV��XQ�SUHDYLVR�GH�WHUPLQDFLyQ�GHO�&RQYHQLR��
�
� (Q� HO� PRPHQWR� GH� OD� GHQXQFLD�� HQ� VX� FDVR�� DPEDV� SDUWHV� VH� FRPSURPHWHQ� D�
FRQWLQXDU� KDVWD� OD� ILQDOL]DFLyQ� DTXHOODV� DFWLYLGDGHV� \D� LQLFLDGDV� FRPR� FRQVHFXHQFLD� GHO�
SUHVHQWH�&RQYHQLR��
�
� <�HQ�SUXHED�GH�FRQIRUPLGDG�ILUPDQ�HO�SUHVHQWH�&RQYHQLR�*HQHUDO�GH�&RODERUDFLyQ�
HQ�HO�OXJDU�\�IHFKD�LQGLFDGRV�DO�SULQFLSLR�GH�HVWH�HVFULWR��
�
�
�

��325�/$�81,9(56,'$'�'(�
&$67,//$�/$�0$1&+$�

��
��
�
��
��

(O�5HFWRU��

325�(/�,/8675(�&2/(*,2�'(�
$%2*$'26�'(�&,8'$'�5($/�

��
�
�
�

����
(O�'HFDQR��

(UQHVWR�0DUWtQH]�$WD]� &LSULDQR�$UWHFKH�*LO�
�


