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�� $SHUWXUD�GH�VHVLyQ
(Q�OD�6DOD�GH�6HVLRQHV�1����GHO�&RQJUHVR�GH�OD�5HS~EOLFD��VLHQGR�ODV�
������KRUDV�GHO
GtD�OXQHV����GH�VHWLHPEUH�GH�������VH�UHXQLHURQ�ORV�LQWHJUDQWHV�GH�OD�
&RPLVLyQ�GH
&LHQFLD�\�7HFQRORJtD�EDMR�OD�SUHVLGHQFLD�GHO�&RQJUHVLVWD�5DIDHO�8UUHOR�
*XHUUD��FRQ�OD
DVLVWHQFLD�GH�ORV�VHxRUHV�&RQJUHVLVWDV�&DUORV�/HyQ�7UHOOHV��-XEHUW�&KiYH]�
6HUUDQR��/XLV
&DPSRV�%DFD��*XVWDYR�)ORUHV�)ORUHV�\�-RVp�6iQFKH]�9HJD��+DEtDQ�
H[FXVDGR�VX�LQDVLVWHQFLD
HO�&RQJUHVLVWD�5RJHU�*XHUUD� *DUFtD�SRU�HQFRQWUDUVH�GH�YLDMH�HQ�5tR�GH�
-DQHLUR�\�HO
&RQJUHVLVWD�/XLV�&KX�5XELR��SRU�HQFRQWUDUVH�GHOLFDGR�GH�VDOXG�

�� $SUREDFLyQ�GHO�$FWD
9HULILFDGR�HO�TXyUXP�UHJODPHQWDULR��HO�3UHVLGHQWH�GH�OD�&RPLVLyQ�GLR�SRU�
DELHUWD�OD



VHVLyQ��DSUREiQGRVH�FRPR�SULPHU�SXQWR�HO�DFWD�GH�IHFKD����GH�VHWLHPEUH�
GH�������

�� ,QIRUPHV
(Q�HO�HVWDGR�GH�,QIRUPHV��HO�&RQJUHVLVWD�&DPSRV�%DFD�OXHJR�GH�VROLFLWDU�
VH�UHJXODULFH
VX�DXVHQFLD�D�OD�$XGLHQFLD�3~EOLFD�UHDOL]DGD�HQ�,TXLWRV��LQIRUPy�TXH�HQ�HO�
&RQJUHVR
VREUH�'LYHUVLGDG�%LROyJLFD�FHOHEUDGR�HQ�XQD�ORFDOLGDG�GHO�&DULEH��KDEtD�
WRPDGR�FRQWDFWR
FRQ�HO�3UHVLGHQWH�GHO�,QVWLWXWR�GH�,QYHVWLJDFLyQ�GH�OD�$PD]RQtD�GHO�%UDVLO�
TXLHQ�OH
KDEtD�SURPHWLGR�KDFHU�OOHJDU�D�OD�&RPLVLyQ�DOJXQRV�GRFXPHQWRV�
UHODFLRQDGRV�FRQ�ODV
LQYHVWLJDFLRQHV�GHVDUUROODGDV�SRU�HO�PHQFLRQDGR�LQVWLWXWR��\�SLGLy�TXH�XQD�
YH]
UHFLELGRV��OD�3UHVLGHQFLD�GLVWULEX\D�FRSLD�GH�ORV�PLVPRV HQWUH�ORV�
PLHPEURV�
(O�3UHVLGHQWH�LQIRUPy�DFHUFD�GH�OD�$XGLHQFLD�3~EOLFD�'HVFHQWUDOL]DGD�
OOHYDGD�D�FDER�HO
GtD�YLHUQHV����GH�VHWLHPEUH�HQ�,TXLWRV��D�OD�FXDO�DVLVWLHURQ��DGHPiV�GHO�
3UHVLGHQWH�
ORV�&RQJUHVLVWDV�-XEHUW�&KiYH]�6HUUDQR��/XLV�&KX�5XELR�\�$OHMDQGUR�6DQWD�
0DUtD�6LOYD�
FRQWDQGR�FRQ�HO�DSR\R�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�OD�$PD]RQtD�
3HUXDQD��HO�*RELHUQR
5HJLRQDO�\�HO�,,$3��$VLPLVPR�GLR�D�FRQRFHU�TXH�ORV�FRPHQWDULRV�VREUH�
GLFKD�$XGLHQFLD
KDEtDQ�VLGR�IDYRUDEOHV��VH�KDEtD�GDGR�XQD�DPSOLD�SDUWLFLSDFLyQ FLXGDGDQD�\�
ORJUDGR�ORV
REMHWLYRV�SURSXHVWRV��
$VLPLVPR��HO�3UHVLGHQWH�LQIRUPy�TXH�OD�0LQLVWUD�GH�7UDQVSRUWHV��(OVD�
&DUUHUD�KDEtD
KHFKR�OOHJDU�XQD�FRPXQLFDFLyQ�FRQILUPDQGR�VX�DVLVWHQFLD�DO�VHQR�GH�OD�
&RPLVLyQ�SDUD�HO
���GH�QRYLHPEUH��\�OD�LQDXJXUDFLyQ�GH OD�3iJLQD�:HE�GH�OD�&RPLVLyQ�HQ�OD�
SUy[LPD
VHVLyQ�
3RU�RWUR�ODGR��HO�3UHVLGHQWH�LQIRUPy�VREUH�OD�UHXQLyQ�OOHYDGD�D�FDER�HVH�
PLVPR�GtD�SRU
OD�PDxDQD�FRQ�HO�*UXSR�GH�7UDEDMR�GH�H[SHUWRV�D�OD�FXDO�DVLVWLHURQ�ORV�
GRFWRUHV
%HQMDPtQ�0DUWLFRUHQD��$1&<7���+HUQiQ 0RQWHV��,QVWLWXWR�*HRItVLFR���-RVp�
9DOGH]
�&21),(3�&2032/&<7���9tFWRU�/DWRUUH��8QLYHUVLGDG�5LFDUGR�3DOPD���



'RPLQJR�$OLDJD
�&21&<7(&���-XDQ�%DUUHGD��&21&<7(&���:DOWHU�(VWUDGD��81,���0RGHVWR�
0RQWR\D��,3(1��
6RFLHGDG�GH�&LHQFLD�\�7HFQRORJtD���-RUJH�=X]XQDJD��0LQLVWHULR�GH�
3HVTXHUtD���-XDQ
&KiYH]��6,1,77$����6DQWLDJR�$JXUWR��81)9���0DQXHO�3DUHGHV��81060��\�
'HQQLV�GHO�&DVWLOOR
�63'$���(Q�GLFKD�UHXQLyQ�VH�KDEtD�GLVFXWLGR�DFHUFD�GH�OD�SRVLELOLGDG�GH�
HVWDEOHFHU�ORV
WHPDV�TXH�GH�PDQHUD�SULRULWDULD�UHTXHULUtDQ�GH�XQD�OHJLVODFLyQ�DGHFXDGD��
WDOHV�FRPR�XQD
OH\�PDUFR�SDUD�OD�FLHQFLD�\�OD�WHFQRORJtD�HQ�HO�3HU~��$VLPLVPR��LQYLWy�D�ORV�
PLHPEURV
GH�OD�&RPLVLyQ�D�OD�SUy[LPD�UHXQLyQ�GH�HVWH�*UXSR�D�OOHYDUVH�D�FDER�HO�GtD�
OXQHV����GH
RFWXEUH�D�ODV������DP��HQ�OD�6DOD�GH�6HVLRQHV�1�����3RU�VX�SDUWH��HO�
&RQJUHVLVWD
6iQFKH]�9HJD�FRPHQWy�TXH�KDEtD�SUHVHQWDGR�XQ�SUR\HFWR�SDUD�FRRUGLQDU�
ODV�IXQFLRQHV�GHO
&21&<7(&�\�VH�KDEtD�SHUFDWDGR�GH�TXH�H[LVWHQ�GLYHUVDV�LQVWLWXFLRQHV�
GHGLFDGDV�D�OD
FLHQFLD�\�OD�WHFQRORJtD��SHUR�TXH�VLQ�HPEDUJR�HVWDV�QR�WHQtDQ�VXV�IXQFLRQHV�
ELHQ
GHILQLGDV�SURGXFLpQGRVH�XQ�FUXFH�HQWUH�ODV�PLVPDV��(O�&RQJUHVLVWD�)ORUHV�
)ORUHV
LQWHUYLQR�SDUD�VROLFLWDU�VH�GH�SULRULGDG�D�ODV�SURSXHVWDV�GH�OH\�HQULTXHFLGDV�
SRU�HO
*UXSR�$VHVRU�([WHUQR��(O�3UHVLGHQWH�SLGLy�FRQVHQVR�SDUD�DERFDUVH�HQ�OD�
WDUHD�GH�OD
HODERUDFLyQ�GHO�SUR\HFWR�GH�/H\�0DUFR�FRQ�HO�DSR\R�GHO�PHQFLRQDGR�*UXSR�
\�&RRSHUDFLyQ
,QWHUQDFLRQDO��SHGLGR�TXH�IXH�DFRJLGR�

�� 2UGHQ�GHO�'tD
/XHJR�GH�XQ�SHTXHxR�UHFHVR�SDUD�HO�LQJUHVR�GH�ORV�H[SRVLWRUHV�LQYLWDGRV��
HO�3UHVLGHQWH
FHGLy�OD�SDODEUD�DO�GRFWRU�0DUFR�(VSLQR�6iQFKH]��'LUHFWRU�*HQHUDO�GH�
,QYHVWLJDFLyQ�GH
5HFXUVRV�+LGURELROyJLFRV�GHO�,0$53(��SDUD�TXH�H[SRQJD�DFHUFD�GHO�
�7UDEDMR�GHO�,0$53(�\
OD�,QYHVWLJDFLyQ�UHIHUHQWH�DO�,PSDFWR�GHO�)HQyPHQR�GHO�1LxR�VREUH�ORV�
UHFXUVRV
LFWLROyJLFRV�PDULQRV���(O�GRFWRU�(VSLQR�VHxDOy�TXH�HO�)HQyPHQR�GHO�1LxR�HV�
XQ�IHQyPHQR
RFHDQRJUiILFR�\�DWPRVIpULFR�TXH�FRPLHQ]D�FXDQGR�HO�YHUDQR�WHUPLQD�\�TXH�
HO�GHO�SUHVHQWH
DxR�KD�VLGR�FDOLILFDGR�FRPR�IXHUWH��DXQTXH�VLJXH�OD�WHQGHQFLD�SURPHGLR��
([SOLFy�TXH�ODV



GpFDGDV�GH�ORV�DxRV�
���\�
����KDQ�VLGR�FiOLGDV��PLHQWUDV�ODV�GpFDGDV�
���DO�
�����
IUtDV��FRQGLFLRQDQGR�OD�SURGXFWLYLGDG�GHO�PDU�SHUXDQR��(O�)HQyPHQR�GH�ORV�
DxRV
����������IXH�H[WUDRUGLQDULR��DVt�FRPR�WDPELpQ�OR�HV�HO�GHO�SUHVHQWH�DxR��
VLQ�HPEDUJR
DPERV�QR�VRQ�FRPSDUDEOHV�HQWUH�Vt��(Q�FXDQWR�D�OD�PDQLIHVWDFLyQ�GH�HVWH�
)HQyPHQR�HQ�ODV
HVSHFLHV�KLGURELROyJLFDV��KL]R�UHIHUHQFLD�D�OD�DQFKRYHWD�\�OD�PHUOX]D��FX\D�
iUHD
SRWHQFLDO�GH�GLVWULEXFLyQ�WLHQGH�D�DXPHQWDU�FRPR�SURGXFWR�GHO�1LxR�
6HJXLGDPHQWH��HO�3UHVLGHQWH�FHGLy�OD�SDODEUD�DO�GRFWRU�3DEOR�/DJRV��
,QYHVWLJDGRU
&LHQWtILFR�GHO�,QVWLWXWR�*HRItVLFR�GHO�3HU~��SDUD�TXH�H[SRQJD�DFHUFD�GH��/DV
REVHUYDFLRQHV�UHVSHFWR�D�OD�RFXUUHQFLD�\�FRQVHFXHQFLD�GHO�)HQyPHQR�GHO�
1LxR���(O�GRFWRU
/DJRV�H[SOLFy�TXH�HO�)HQyPHQR�GHO�1LxR�VH�PDQLILHVWD�HQ�XQ�LQFUHPHQWR�GH�
OD�WHPSHUDWXUD
VXSHUILFLDO�GHO�PDU�HQ�HO�2FpDQR�3DFtILFR�WURSLFDO��FHQWUDO�\�RULHQWDO��FRQ
LPSOLFDQFLDV�HQ�HO�FOLPD�HQ�WRGR�HO�PXQGR��VLHQGR�HO�UHVXOWDGR�GH�XQD�
FRPELQDFLyQ�HQWUH
OR�TXH�VXFHGH�HQ�OD�DWPyVIHUD�\�HQ�HO�PDU��SURGXFWR�GH�OR�FXDO�VRQ�ODV�
JUDQGHV
SUHFLSLWDFLRQHV��&RPR�PpWRGRV�SDUD�OD�PHGLFLyQ�GHO�PLVPR�VHxDOy�ODV�
ER\DV�D�OD�GHULYD�
ODV�TXH�WUDQVPLWHQ�LQIRUPDFLyQ�VREUH�OD�LQWHQVLGDG�\�WHPSHUDWXUD�D�ORV�
VDWpOLWHV��\�ODV
ER\DV�ILMDV��ODV�FXDOHV�VRQ�DOUHGHGRU�GH�FLQFXHQWD�XELFDGDV�D�OR�ODUJR�GH�OD�
OtQHD
HFXDWRULDO�\�VLPXODQ�XQD�HVWDFLyQ�PHWHRUROyJLFD�\�RFHDQRJUiILFD��/D�PD\RU�
FRQWULEXFLyQ
GH�ORV�~OWLPRV�GLH]�DxRV�KD�SURYHQLGR�GH�SDUWH�GH�OD�1$6$�\�OD�12$$��D�
WUDYpV�GH�OD
REVHUYDFLyQ�GHO�2FpDQR�3DFtILFR�GHVGH�HO�HVSDFLR��$VLPLVPR�KDQ�
FRODERUDGR�ORV�VDWpOLWHV
723(;�IUXWR�GH�OD�FRODERUDFLyQ�HQWUH�(VWDGRV�8QLGRV�\�)UDQFLD�\�*2(6��
HVSHFLDO�SDUD�HO
HVWXGLR�GH�OOXYLDV��3DUD�HO�SURQyVWLFR�GH�HVWH�)HQyPHQR�VH�KDQ�XWLOL]DGR�
YDULRV�PpWRGRV
WDOHV�FRPR�ODV�WpFQLFDV�HVWDGtVWLFDV��VLQ�HPEDUJR�DILUPy�TXH�ORV�PiV�
DFHUWDGRV�KDQ�VLGR
ORV�PpWRGRV�QXPpULFRV��(Q�FXDQWR�D�ORV�LPSDFWRV�GHO�1LxR�VHxDOy�HO�
FDOHQWDPLHQWR�GH�ODV
DJXDV�FRVWHUDV��OD�LQXQGDFLyQ�HQ�OD�FRVWD�QRUWH�\�ODV�VHTXtDV�HQ�HO�
$OWLSODQR�
$�FRQWLQXDFLyQ�VH�SURFHGLy�D�OD�URQGD�GH�SUHJXQWDV��LQLFLiQGRVH�FRQ�HO�
&RQJUHVLVWD
&DPSRV�%DFD�TXLHQ�OXHJR�GH�IHOLFLWDU�D�ORV�H[SRVLWRUHV�LQWHUURJy�DO�GRFWRU�
(VSLQR



DFHUFD�GHO�QLYHO�GH�LQWHQVLGDG�GH�OD�SHVFD��(O�&RQJUHVLVWD�/HyQ�7UHOOHV�
SUHJXQWy�DO
GRFWRU�/DJR�VL�VH�KDEtD�SUHYLVWR�TXH�HQ�HVWD�RFDVLyQ�OOXHYD�PiV�TXH�HQ�HO�
DxR�������(O
&RQJUHVLVWD�-XEHUW�&KiYH]�SUHJXQWy�DFHUFD�GHO�JUDGR�GH�FRRUGLQDFLyQ�
H[LVWHQWH�HQWUH�HO
,0$53(�\�HO�,QVWLWXWR�*HRItVLFR�GHO�3HU~�\�ODV�FRQVHFXHQFLDV�GHO�
)HQyPHQR�GHO�1LxR�HQ
OD�]RQD�DQGLQD��(O�&RQJUHVLVWD�6iQFKH]�9HJD�SUHJXQWy�DFHUFD�GH�VL�ODV�
YDULDFLRQHV�HQ�OD
WHPSHUDWXUD��IUXWR�GHO�)HQyPHQR��WXYLHUDQ�FRQH[LyQ�FRQ�HO�GHWHULRUR�GH�OD�
FDSD�GH
R]RQR��)LQDOPHQWH� HO�&RQJUHVLVWD�8UUHOR�*XHUUD�GHVDUUROOy�GRV�SUHJXQWDV�
DFHUFD�GH�VL
HVWH�)HQyPHQR�SXGLHVH�KDFHU�SHOLJUDU�HO�QLYHO�GH�H[SRUWDFLRQHV�GH�KDULQD�
GH�SHVFDGR�GHO
3HU~��\�ODV�SRVLELOLGDGHV�GH�SUHGHFLU�ODV�FRQVHFXHQFLDV�GHO�1LxR�\�GDU�
RSRUWXQR�FRQVHMR
SDUD�ORV�SUy[LPRV�PHVHV��/XHJR�GH�HOOR��ORV�GRFWRUHV�(VSLQR�\�/DJR��
DFRPSDxDGRV�GHO
GRFWRU�*RGRIUHGR�&DxRWH��'LUHFWRU�(MHFXWLYR�GHO�,0$53(�\�HO�GRFWRU�
+HUQiQ�0RQWHV�
'LUHFWRU�7pFQLFR�GHO�,QVWLWXWR�*HRItVLFR�GHO�3HU~��SURFHGLHURQ�D�DEVROYHU�ODV�
SUHJXQWDV
IRUPXODGDV��

�� &LHUUH�GH�VHVLyQ
6LHQGR�ODV������S�P���HO�3UHVLGHQWH��FRQ�DFXHUGR�GH�ORV�DVLVWHQWHV��GLR�SRU�
FRQFOXLGD
OD�6HVLyQ�
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