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&XULWLED��%UD]LO����������GH�PDU]R�GH������
�

�,1)250(�'(�/$�'(/(*$&,21��
�
�
$17(&('(17(6����
�
�
(O����GH�HQHUR�GHO�SUHVHQWH�DxR�PHGLDQWH�FDUWD�GHO�'U��0DULDQR�&DVWUR�6iQFKH]�0RUHQR��
6HFUHWDULR�(MHFXWLYR�GH�&21$0��3XQWR�)RFDO�1DFLRQDO�GHO�3URWRFROR�GH�&DUWDJHQD�VREUH�
%LRVHJXULGDG��GLULJLGD�D�ODV�$XWRULGDGHV�1DFLRQDOHV�&RPSHWHQWHV�HQ�%LRVHJXULGDG�,1,($��
',*(6$�� \� 9LFHPLQLVWHULR� GH� � 3HVTXHUtD�� VH� OHV� LQYLWy� D� IRUPDU� SDUWH� GH� OD� GHOHJDFLyQ�
SHUXDQD�TXH�DVLVWLUtD�D�OD�&23�023�����
�
/D�SRVLFLyQ�QDFLRQDO�IXH�GLVFXWLGD�\�FRQFRUGDGD�FRQ�HO�&21$0��OXHJR�GH�FLQFR�UHXQLRQHV�
GH� XQ� *UXSR� GH� 7UDEDMR� �DGMXQWR� ���� )XH� SUHVHQWDGD� HQ� HO� 0LQLVWHULR� GH� 5HODFLRQHV�
([WHULRUHV�HO����GH�PDU]R�SDVDGR�DQWH� ODV�GHOHJDFLRQHV�D� OD�&23�023����D� OD�&23����HO�
(PEDMDGRU�$QWRQLR�*DUFtD� 5HYLOOD�� 6XE� 6HFUHWDULR� GH�$VXQWRV�0XOWLODWHUDOHV� \�0LQLVWUR�
&DUORV�)HUQDQGR�,VDVL��'LUHFWRU�*HQHUDO�GH�0HGLR�$PELHQWH��GHO�0LQLVWHULR�GH�5HODFLRQHV�
([WHULRUHV��$GMXQWR�����
�
&RQVLGHUDQGR�HO�PDQGDWR�GH� OD� UHXQLyQ��HQ� OD�HODERUDFLyQ�GH� OD�SRVLFLyQ�QDFLRQDO�SDUD� OD�
&23�023��� VHPDURQ� HQ� FXHQWD�� ORV� DVSHFWRV� \D� GLVFXWLGRV� \� DSUREDGRV� HQ� OD� SRVLFLyQ�
QDFLRQDO� SDUD� OD� &23�023���� HQ� SDUWLFXODU� HQ� OR� TXH� VH� UHILHUH� D� ORV� 7HPDV� ��� VREUH�
0DQLSXODFLyQ�� 7UDQVSRUWH�� (QYDVDGR� H� ,GHQWLILFDFLyQ� GH� 2UJDQLVPRV� 9LYRV�0RGLILFDGRV�
�290V��\�7HPD����VREUH�5HVSRQVDELOLGDG�\�&RPSHQVDFLyQ���
�
/D�GHOHJDFLyQ�QDFLRQDO�FRQ�5HVROXFLyQ�0LQLVWHULDO�1�������5(��$GMXQWR����TXH�SDUWLFLSy�
HQ� OD� &23�023��� HVWXYR� FRQIRUPDGD� SRU�� &21$0� �%OJD�� 0DUtD� /XLVD� GHO� 5LR�� -HIH�
8QLGDG� GH� %LRGLYHUVLGDG� \� %LRVHJXULGDG�� TXH� SUHVLGLy� OD� GHOHJDFLyQ�� \� 'U�� (QULTXH�
)HUQiQGH]�1RUWKFRWH�� &RRUGLQDGRU� 3UR\HFWRV� %LRVHJXULGDG�� � ,1,($� �0�6F�� 5RODQGR�
(VWUDGD��'LUHFWRU�GH�5HFXUVRV�*HQpWLFRV�\�%LRWHFQRORJtD�\�$XWRULGDG�1DFLRQDO�&RPSHWHQWH�
SDUD� HO� 6HFWRU� $JUDULR��� 352'8&(� �,QJ�� 7HyILOR� 3LFKLOLQJXH�� 'LUHFWRU� GH� *HVWLyQ�
$PELHQWDO� GH� $FXLFXOWXUD� \� (FRVLVWHPDV� $FXiWLFRV�� 5HSUHVHQWDQWH� GH� OD� $XWRULGDG�
1DFLRQDO� &RPSHWHQWH� SDUD� HO� 6HFWRU� 3HVTXHUR�� \� 'U�� $OH[DQGHU� *UREPDQ�� PLHPEUR� GHO�
&RQVHMR�&RQVXOWLYR�GHO�0,1$*�\�GHO�,1,($��
�
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$XQTXH� QR� IRUPDURQ� SDUWH� GH� OD� GHOHJDFLyQ� QDFLRQDO�� WDPELpQ� SDUWLFLSDURQ� HQ� OD� &23�
023��� LQYLWDGRV�SRU� OD�)XQGDFLyQ�3XEOLF�5HVHDUFK�DQG�5HJXODWLRQ� ,QLWLDWLYH� �)XQGDFLyQ�
TXH�LQYROXFUD�OD�SDUWLFLSDFLyQ�GH�FLHQWtILFRV�GHO�VHFWRU�S~EOLFR�HQ�UHJXODFLRQHV�\�DFXHUGRV�
LQWHUQDFLRQDOHV� UHOHYDQWHV� D� OD� ELRWHFQRORJtD� PRGHUQD�� �355,�� HO� 'U�� -DYLHU� 9HUiVWHJXL�
/D]R� �-HIH�2ILFLQD� GH� 3ROtWLFD� GH�&LHQFLD� \� 7HFQRORJtD��&21&<7(&�� \� OD�'UD�� 6XVDQD�
6LUYDV�&�� �-HIH�/DERUDWRULR�GH�%LRORJtD�0ROHFXODU�)DFXOWDG�GH�2FHDQRJUDItD�3HVTXHUtD�\�
&LHQFLDV�$OLPHQWDULDV��81)9��� &RQ� HOORV� OD� GHOHJDFLyQ� QDFLRQDO� WXYR� OD� RSRUWXQLGDG� GH�
FRQYHUVDU�H�LQWHUFDPELDU�RSLQLRQHV�GXUDQWH�OD�&23�023����
�
'(6$552//2�'(�/$�&23�023���
�
(OHPHQWRV�YHUWHEUDOHV�GH�OD�SRVLFLyQ�QDFLRQDO�/RV�VLJXLHQWHV�HOHPHQWRV�IXHURQ�H[SUHVDGRV�HQ�YDULRV�PRPHQWRV�GH�OD�SOHQDULD�GH�OD�&23�
023���SRU�OD�%OJD��0DULD�/XLVD�GHO�5tR��-HID�GH�OD�GHOHJDFLyQ�QDFLRQDO��
�
�� 0DQWHQHU�XQ�HTXLOLEULR�HQWUH�ODV�UHVSRQVDELOLGDGHV�GH�ORV�SDtVHV�H[SRUWDGRUHV�\�OD�GH�ORV��

LPSRUWDGRUHV��
�� $VHJXUDU�OD�FRQVLGHUDFLyQ�HVSHFLDO�KDFLD�ODV�3DUWHV�TXH�VRQ�&HQWURV�GH�RULJHQ�\�GH�

GLYHUVLGDG�JHQpWLFD��
�� 'DU�DPSOLR�\�GHFLGLGR�DSR\R�DO�GHVDUUROOR�GH�FDSDFLGDGHV�SDUD�OD�DSOLFDFLyQ�HILFLHQWH�GHO�

3URWRFROR�GH�&DUWDJHQD�VREUH�%LRVHJXULGDG��
�� &RQVLGHUDU�TXH�ODV�UHJODV�GH�GRFXPHQWDFLyQ�FRPSOHMDV�TXH�QR�FRQWHPSODQ�SUHYLDPHQWH�

OD�FUHDFLyQ�GH�FDSDFLGDGHV���GLILFXOWDQ�HO�VHJXLPLHQWR�D�ORV�WUDQVJpQLFRV�GHVGH�VX�
LQWURGXFFLyQ�D�XQ�SDtV�HQ�YtDV�GH�GHVDUUROOR��

�� )RUWDOHFHU�SULRULWDULDPHQWH�DO�0HFDQLVPR�SDUD�HO�,QWHUQFDPELR�GH�,QIRUPDFLyQ�HQ�
%LRVHJXULGDG��%&+�SDUD�OD�PHMRU�WRPD�GH�GHFLVLRQHV���

�� 'HVDUUROODU�FDSDFLGDGHV�LQWHUQDV�GH�PDQHUD�XUJHQWH�FRQ�HO�DSR\R�GH�IRQGRV�QXHYRV�\�
FRRSHUDFLyQ�LQWHUQDFLRQDO���

�� 3URPRYHU�XQD�PD\RU�GLVFXVLyQ�H�LQYHVWLJDFLyQ�VREUH�OD�GHILQLFLyQ�\�WLSLILFDFLyQ�GHO�
GDxR�SDUD�ILQHV�GHO�3URWRFROR�GH�&DUWDJHQD�VREUH�%LRVHJXULGDG��

�� 'HMDU�D�OD�GHFLVLyQ�GHO�SDtV�HO�WUDWDPLHQWR�GH�ORV�XPEUDOHV�FDVR�SRU�FDVR��DVt�FRPR�
DSR\DU�OD�LQFOXVLyQ�HQ�HO�$UWtFXOR�������D��GH�ORV�WpUPLQRV�FRQWLHQH�\�SXHGH�FRQWHQHU��

�
'LVWULEXFLyQ�GH�WDUHDV�'XUDQWH�OD�&23�023���ORV�SDUWLFLSDQWHV�VH�GLVWULEX\HURQ�HQ�GRV�*UXSRV�GH�7UDEDMR��
�
(O�*UXSR�GH�7UDEDMR�,��HVWXYR�FRRUGLQDGR�SRU�0DULD�/XLVD�'HO�5LR�\�SDUWLFLSDURQ�HQ�pO��
5RODQGR�(VWUDGD��(QULTXH�)HUQiQGH]�1RUWKFRWH�\�$OH[DQGHU�*UREPDQ��(Q�HVWH�JUXSR�GH�
WUDEDMR�VH�GHVDUUROODURQ�ORV�WHPDV�PDV�FRPSOHMRV�LQFOX\HQGR�HO�7HPD����UHIHULGR�DO�PX\�
FRQWURYHUVLDO�$UWtFXOR�������D��VREUH�0DQLSXODFLyQ��7UDQVSRUWH��(QYDVDGR�H�,GHQWLILFDFLyQ�
GH�2UJDQLVPRV�9LYRV�0RGLILFDGRV��290V���
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�
/RV�RWURV�WHPDV�WUDWDGRV�HQ�HO�*UXSR�GH�7UDEDMR�1R�,�IXHURQ��$UWtFXORV�FRUUHVSRQGLHQWHV�
GHO�3URWRFROR�GH�&DUWDJHQD�YDQ�HQ�SDUpQWHVLV���
�

7HPD������)XQFLRQDPLHQWR�\�DFWLYLGDGHV�GHO�&HQWUR�GH�,QWHUFDPELR�GH�,QIRUPDFLyQ�
VREUH�OD�6HJXULGDG�GH�OD�%LRWHFQRORJtD�PDV�FRQRFLGR�SRU�VXV�VLJODV�HQ�LQJOpV��%&+��
7HPD�����(YDOXDFLyQ�GHO�ULHVJR�\�JHVWLyQ�GHO�ULHVJR��$UWtFXORV����\������
7HPD�����ÏUJDQRV�VXEVLGLDULRV��$UWtFXOR������
�

(O�*UXSR�GH�7UDEDMR�,,�HVWXYR�FRRUGLQDGR�SRU�HO�,QJ��3LFKLOLQJXH��DXWRULGDG�HQ�HO�VHFWRU�
SHVTXHUR��$XQTXH�HQ�HVWH�JUXSR�GH�WUDEDMR�VH�WUDWDURQ�WHPDV�VLQ�GLYHUJHQFLDV�VHULDV�HQWUH�
ORV�SDUWLFLSDQWHV�D�OD�&23�023����WDPELpQ�VH�WUDWDURQ�WHPDV�GH�LPSRUWDQFLD�SDUD�HO�3HU~��
/RV�7HPDV�WUDWDGRV�IXHURQ���
�
�������7HPD�����,QIRUPH�GHO�&RPLWp�GH�&XPSOLPLHQWR��
�������7HPD�����6LWXDFLyQ�GH�ODV�DFWLYLGDGHV�GH�FUHDFLyQ�GH�FDSDFLGDG�\�HPSOHR�GH�OD�OLVWD�GH��
����������������������H[SHUWRV�VREUH�VHJXULGDG�GH�OD�ELRWHFQRORJtD��
�������7HPD�����$VXQWRV�UHODFLRQDGRV�FRQ�HO�PHFDQLVPR�\�UHFXUVRV�ILQDQFLHURV��
�������7HPD�����&RRSHUDFLyQ�FRQ�RWUDV�RUJDQL]DFLRQHV��FRQYHQLRV�H�LQLFLDWLYDV��
�������7HPD�����5HVSRQVDELOLGDG�\�&RPSHQVDFLyQ��$UWtFXOR������
�������7HPD�����9LJLODQFLD�\�SUHVHQWDFLyQ�GH�LQIRUPHV�$UWtFXOR������
�������7HPD�����(YDOXDFLyQ�\�UHYLVLyQ��$UWtFXOR������
�������7HPD�����2WUDV�FXHVWLRQHV�FLHQWtILFDV�\�WpFQLFDV�TXH�SXGLHUDQ�VHU�QHFHVDULDV�SDUD�OD����
�����������������������DSOLFDFLyQ�HIHFWLYD�GHO�3URWRFROR��
�
/RV�RWURV�WHPDV�GH�OD�$JHQGD�GH�OD�&23�023���IXHURQ�WUDWDGRV�HQ�ODV�6HVLRQHV�3OHQDULDV��
�
'XUDQWH�HO�GHVDUUROOR�GH� OD�&23�023���OD�YRFHUtD�GH� OD�'HOHJDFLyQ�OD� WXYR�HO�&21$0��
SRU� VHU� -HIH� GH� OD� 'HOHJDFLyQ�� (Q� WRGR�PRPHQWR� OD� -HID� GH� 'HOHJDFLyQ� HVWXYR� SUHVHQWH�
GXUDQWH�HO�GHVDUUROOR�GH�OD�UHXQLyQ�\�FRQVXOWy�FXDQGR�VH�WHQtD�TXH�HODERUDU�DOJ~Q�WH[WR�R�VH�
WHQtD� TXH� H[SUHVDU� XQD� SRVLFLyQ�� /D� GHOHJDFLyQ� WXYR� UHXQLRQHV� D� OD� PLWDG� GHO� GtD� \�
RFDVLRQDOPHQWH�DO�ILQDO��D�ILQ�GH�FRQFRUGDU�OR�TXH�VH�HVWDED�WUDWDQGR�GXUDQWH�OD�QHJRFLDFLyQ�
\�HQ�ORV�SDVLOORV��/D�GHOHJDFLyQ�DFRUGy�QR�GDU�QLQJ~Q�WLSR�GH�GHFODUDFLyQ�D�OD�SUHQVD�GDGR�
OR�VHQVLEOH�GHO�WHPD�����
�
�
'(&,6,21(6�'(�/$�&23�023���
�
(Q�WRGRV�ORV�WHPDV�GH�QHJRFLDFLyQ�FRQVLGHUDGRV�HQ�OD�3RVLFLyQ�1DFLRQDO��ODV�GHFLVLRQHV�
ILQDOHV�DGRSWDGDV�SRU�FRQVHQVR�GH�ODV�3DUWHV�HQ�OD�&23�023���HVWiQ�GH�DFXHUGR�FRQ�OD�
3RVLFLyQ�1DFLRQDO�\�KDQ�LQFOXLGR�SiUUDIRV�UHODFLRQDGRV�FRQ�OR�H[SXHVWR�HQ�OD�3RVLFLyQ�
1DFLRQDO��/D�GHOHJDFLyQ�QDFLRQDO�H[SXVR�VXV�SXQWRV�GH�YLVWD�FXDQGR�IXH�QHFHVDULR�DSR\DU�R�
FODULILFDU�DOJ~Q�DVSHFWR�SDUD�VX�DFHSWDFLyQ�SRU�FRQVHQVR��/DV�'HFLVLRQHV�GH�OD�&23�023���
HVWiQ�FRPR�XQ�$QH[R�DO�'RFXPHQWR�81(3�&%'�%6�&23�023������GHO����GH�PD\R�GHO�
������HO�FXDO�SXHGH�VHU�REWHQLGR�HQ�HO�6LWLR�:HE�KWWS���ZZZ�ELRGLY�RUJ�GRF�PHHWLQJV�EV�PRS�
���RIILFLDO�PRS�������HQ�SGI����
�
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�
/D�VLJXLHQWH�HV�OD�UHODFLyQ�HQWUH�OD�3RVLFLyQ�1DFLRQDO�\�ODV�'HFLVLRQHV�GH�OD�&23�023���
YHUVLyQ�HQ�HVSDxRO��6H�WUDQVFULEHQ�ORV�SiUUDIRV�GH�LQWHUpV��
�
�
3RVLFLyQ�1DFLRQDO������������������������������������������������'HFLVLyQ�&23�023�������
�
7HPD������&XPSOLPLHQWR��������������������������������������'HFLVLyQ�%6�,,,������
7HPD�����$UWtFXOR������E�����F����������������������������'HFLVLyQ�%6�,,,������
7HPD����$UWtFXOR����������������������������������������������'HFLVLyQ�%6�,,,������
7HPD����$UWtFXOR������D�������������������������������������'HFLVLyQ�%6�,,,�����
7HPD����$UWtFXORV�������������������������������������������'HFLVLyQ�%6�,,,�����
7HPD����$UWtFXOR����������������������������������������������'HFLVLyQ�%6�,,,������
7HPD����$UWtFXOR����������������������������������������������'HFLVLyQ�%6�,,,������
�
�
%6�,,,����&XPSOLPLHQWR�
�
��� 'HFLGH�HPSUHQGHU��HQ�VX�FXDUWD�UHXQLyQ��HO�H[DPHQ�GH�OD�HILFDFLD�GH�ORV�SURFHGLPLHQWRV�\�
PHFDQLVPRV�GH�FXPSOLPLHQWR�FRPR�VH�HVWLSXOD�HQ�OD�VHFFLyQ�9,,�GH�OD�GHFLVLyQ�%6�,����FRQ�
LQFOXVLyQ�GH�OD�FXHVWLyQ�GH�ODV�PHGLGDV�UHODWLYDV�D�ORV�FDVRV�UHSHWLGRV�GH�LQFXPSOLPLHQWR��DVt�FRPR�
HO�DUWtFXOR����GHO�UHJODPHQWR�GHO�&RPLWp�GH�FXPSOLPLHQWR��GHQWUR�GHO�PDUFR�GH�OD�HYDOXDFLyQ�
JHQHUDO�GH�OD�HILFDFLD�GHO�3URWRFROR�GH�FRQIRUPLGDG�FRQ�HO�$UWtFXOR����\�GH�FRQIRUPLGDG�FRQ�ODV�
PRGDOLGDGHV�HVWDEOHFLGDV�HQ�OD�GHFLVLyQ�%6�,,,����GH�OD�SUHVHQWH�UHXQLyQ�UHVSHFWR�D�GLFKD�
HYDOXDFLyQ��
��� 3LGH�DO�&RPLWp�GH�&XPSOLPLHQWR�TXH�UHFRSLOH�PiV�LQIRUPDFLyQ�DFHUFD�GH�OD�H[SHULHQFLD�GH�
RWURV�DFXHUGRV�DPELHQWDOHV�PXOWLODWHUDOHV�UHVSHFWR�D�ORV�FDVRV�UHSHWLGRV�GH�LQFXPSOLPLHQWR�SDUD�VX�
FRQVLGHUDFLyQ�HQ�OD�FXDUWD�UHXQLyQ�GH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�TXH�DFW~D�FRPR�UHXQLyQ�GH�ODV�
3DUWHV�HQ�HO�3URWRFROR��
��� +DFH�XQ�OODPDPLHQWR�D�ODV�3DUWHV�TXH�QR�WLHQHQ�WRGDYtD�PHGLGDV�MXUtGLFDV�\�DGPLQLVWUDWLYDV�
DGHFXDGDV�DSOLFDGDV�D�HVFDOD�QDFLRQDO�D�TXH�WRPHQ�ODV�PHGLGDV�QHFHVDULDV�\�HVSHFtILFDPHQWH�GHQ�
DWHQFLyQ�DGHFXDGD�DO�GHVDUUROOR�GH�ORV�PDUFRV�QDFLRQDOHV�GH�VHJXULGDG�GH�OD�ELRWHFQRORJtD�FRPR�
KHUUDPLHQWDV�TXH�IDYRUHFHQ�VXV�HVIXHU]RV�SDUD�FXPSOLU�HIHFWLYDPHQWH�FRQ�VXV�REOLJDFLRQHV�HQ�YLUWXG�
GHO�3URWRFROR��H�LQVWD�D�DTXHOODV�3DUWHV�TXH�KDQ�FRPSOHWDGR�GHELGDPHQWH�HO�GHVDUUROOR�GH�VXV�PDUFRV�
QDFLRQDOHV�VREUH�OD�VHJXULGDG�GH�OD�ELRWHFQRORJtD�D�WRPDU�ODV�PHGLGDV�QHFHVDULDV��LQFOXLGD�OD�
DVLJQDFLyQ�GH�UHFXUVRV�DSURSLDGRV��SDUD�TXH�GLFKRV�PDUFRV�UHVXOWHQ�RSHUDFLRQDOHV�\�HILFDFHV��
�
�
%6�,,,���� 0DQLSXODFLyQ��WUDQVSRUWH��HQYDVDGR�H�LGHQWLILFDFLyQ�GH�RUJDQLVPRV�YLYRV�

PRGLILFDGRV��SiUUDIRV���E��\���F��GHO�$UWtFXOR����
�

5HFRQRFLHQGR�DGHPiV�HO�GHUHFKR�GH�ODV�3DUWHV�D�DGRSWDU�PHGLGDV�QDFLRQDOHV�H[LJLHQGR�TXH�
ORV�H[SRUWDGRUHV�GH�RUJDQLVPRV�YLYRV�PRGLILFDGRV�GHVWLQDGRV�SDUD�XVR�FRQILQDGR�\�ORV�GHVWLQDGRV�D�
VX� LQWURGXFFLyQ� LQWHQFLRQDO� HQ� HO� PHGLR� DPELHQWH�� XWLOLFHQ� IRUPDWRV� HVWiQGDU�� GRFXPHQWRV�
DXWyQRPRV�� SODQWLOODV� X� RWURV� VLVWHPDV� GH� GRFXPHQWDFLyQ� TXH� SXGLHUDQ� VHU� UHTXHULGRV� SRU� ODV�
DXWRULGDGHV�QDFLRQDOHV��

��� 3LGH� D� ODV� 3DUWHV� H� LQYLWD� D� RWURV� *RELHUQRV� \� RUJDQL]DFLRQHV� LQWHUQDFLRQDOHV�
SHUWLQHQWHV�D�SUHVHQWDU�DGHPiV�DO�6HFUHWDULR�(MHFXWLYR��D�PiV� WDUGDU�VHLV�PHVHV�DQWHV�GH� OD�FXDUWD�



� �

UHXQLyQ� GH� OD� &RQIHUHQFLD� GH� ODV� 3DUWHV� TXH� DFW~D� FRPR� UHXQLyQ� GH� ODV� 3DUWHV� HQ� HO� 3URWRFROR��
XOWHULRU� LQIRUPDFLyQ� VREUH� OD� H[SHULHQFLD� DGTXLULGD� HQ� HO� XVR� GH� XQD� IDFWXUD� FRPHUFLDO� X� RWURV�
GRFXPHQWRV�UHTXHULGRV�R�XWLOL]DGRV�HQ� ORV�DFWXDOHV�VLVWHPDV�GH�GRFXPHQWDFLyQ�R��GH�FRQIRUPLGDG�
FRQ�ORV�UHTXLVLWRV�QDFLRQDOHV��FRQ�YLVWDV�D�OD�FRQVLGHUDFLyQ�HQ�HO�IXWXUR�GH�XQ�GRFXPHQWR�DXWyQRPR���
�
%6�,,,���� 0DQLSXODFLyQ�� WUDQVSRUWH�� HQYDVDGR� H� LGHQWLILFDFLyQ� GH� RUJDQLVPRV� YLYRV�

PRGLILFDGRV��SiUUDIR���GHO�$UWtFXOR����
��� ,QYLWD�D�ODV�3DUWHV��RWURV�*RELHUQRV�\�RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV�SHUWLQHQWHV�D�SUHVHQWDU��
D�PiV�WDUGDU�VHLV�PHVHV�DQWHV�GH�OD�FXDUWD�UHXQLyQ�GH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�TXH�DFW~D�FRPR�
UHXQLyQ� GH� ODV� 3DUWHV� HQ� HO� 3URWRFROR�� RSLQLRQHV� H� LQIRUPDFLyQ� VREUH� �L�� OD� VXILFLHQFLD� GH� ORV�
UHJODPHQWRV� \� QRUPDV� YLJHQWHV� SDUD� OD� LGHQWLILFDFLyQ�� PDQLSXODFLyQ�� HQYDVDGR� \� WUDQVSRUWH� GH�
PHUFDQFtDV� \� VXVWDQFLDV� SDUD� UHVSRQGHU� D� ODV� LQTXLHWXGHV� UHODFLRQDGDV� FRQ� ORV� RUJDQLVPRV� YLYRV�
PRGLILFDGRV� TXH� VHDQ� REMHWR� GH� XQ� PRYLPLHQWR� WUDQVIURQWHUL]R�� H� �LL�� ODV� ODJXQDV� TXH� SXGLHUDQ�
H[LVWLU�\�TXH�SXGLHUDQ�MXVWLILFDU�OD�QHFHVLGDG�GH�HODERUDU�QXHYRV�UHJODPHQWRV�\�QRUPDV��R�KDFHU�XQ�
OODPDPLHQWR� D� ORV� yUJDQRV� LQWHUQDFLRQDOHV� SHUWLQHQWHV� SDUD� TXH� PRGLILTXHQ� R� DPSOLHQ� VXV�
UHJODPHQWRV�\�QRUPDV�YLJHQWHV��VL�IXHUD�DSURSLDGR��
��� 3LGH�DGHPiV�DO�6HFUHWDULR�(MHFXWLYR�TXH�FRQWLQ~H�FRODERUDQGR�FRQ�ORV�yUJDQRV�
LQWHUQDFLRQDOHV�SHUWLQHQWHV�\�UHFRJLHQGR�LQIRUPDFLyQ�VREUH�ORV�UHJODPHQWRV�\�QRUPDV�YLJHQWHV�FRQ�
YLVWDV�D�KDFHU�GLVSRQLEOH�OD�LQIRUPDFLyQ��LQFOX\HQGR�OD�LQIRUPDFLyQ�VREUH�ODV�H[SHULHQFLDV�GH�
yUJDQRV�LQWHUQDFLRQDOHV�SHUWLQHQWHV�HQ�HO�HVWDEOHFLPLHQWR�\�DSOLFDFLyQ�GH�UHJODV�\�HVWiQGDUHV�
SHUWLQHQWHV�DO�$UWtFXOR�����HQ�ODV�FXDUWD�\�TXLQWD�UHXQLRQHV�GH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�TXH�DFW~D�
FRPR�UHXQLRQ�GH�ODV�3DUWHV�HQ�HO�3URWRFROR��
�
�
%6�,,,����� (YDOXDFLyQ�GHO�ULHVJR�\�JHVWLyQ�GHO�ULHVJR�
�
&��&UHDFLyQ�GH�FDSDFLGDG��
�
���� $OLHQWH�D�ORV�*RELHUQRV�\�RUJDQL]DFLRQHV�GRQDQWHV�SHUWLQHQWHV�D�TXH�DSR\HQ�\�R�GHVDUUROOHQ��
VHJ~Q�SURFHGD��HVSHFLDOPHQWH�HQ�SDtVHV�HQ�GHVDUUROOR��HQ�SDUWLFXODU�ORV�PHQRV�DGHODQWDGRV�\�ORV�
SHTXHxRV�(VWDGRV�LQVXODUHV�HQ�GHVDUUROOR��HQWUH�HOORV��\�SDtVHV�PHJDGLYHUVRV��DFWLYLGDGHV�GH�
FDSDFLWDFLyQ�SUiFWLFD�HQ�ODV�VLJXLHQWHV�HVIHUDV��
D�� 7UDEDMR�HQ�HTXLSR�LQWHUGLVFLSOLQDULR�HQ�HO�FRQWH[WR�GH�OD�HYDOXDFLyQ�GH�ULHVJR�\�GH�OD�JHVWLyQ�
GHO�ULHVJR��
E�� ,QYHVWLJDFLyQ�GH�DSR\R�SDUD�OD�HYDOXDFLyQ�GH�ULHVJR�\�VREUH�OD�IRUPD�GH�UHDOL]DU�OD�
HYDOXDFLyQ�GHO�ULHVJR�\�OD�JHVWLyQ�GHO�ULHVJR��
F�� *HVWLyQ�GH�FRQRFLPLHQWRV��HQ�SDUWLFXODU�OD�IRUPD�GH�EXVFDU��XVDU�H�LQWHUSUHWDU�OD�
LQIRUPDFLyQ�H[LVWHQWH��HO�PRGR�GH�LGHQWLILFDU�\�DERUGDU�ODV�ODJXQDV�GH�FRQRFLPLHQWRV�TXH�VH�GHEHQ�
DGTXLULU�\�GH�SUHVHQWDU�ODV�HYDOXDFLRQHV�GH�ULHVJR��
�
���� $OLHQWH�D�ORV�*RELHUQRV�\�RUJDQL]DFLRQHV�GRQDQWHV�SHUWLQHQWHV�D�ILQDQFLDU�\�DSR\DU�OD�
LQYHVWLJDFLyQ�VREUH�HYDOXDFLyQ�GHO�ULHVJR�\�JHVWLyQ�GHO�ULHVJR��
�
127$�'(/�,1)250(��(O�WpUPLQR�SDtVHV�PHJDGLYHUVRV�HQ�HO�SiUUDIR����IXH�H[SUHVDPHQWH�
SURSXHVWR�SRU�OD�'HOHJDFLyQ�3HUXDQD��
�
�
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%6�,,,����� 5HVSRQVDELOLGDG�\�FRPSHQVDFLyQ�HQ�HO�FRQWH[WR�GHO�3URWRFROR�VREUH�VHJXULGDG�GH�
OD�ELRWHFQRORJtD�

3UHRFXSDGD�SRU�HO�KHFKR�GH�TXH�GHELGR�D�OD�IDOWD�GH�UHFXUVRV�ILQDQFLHURV�VXILFLHQWHV�IXH�OLPLWDGD�OD�
SDUWLFLSDFLyQ�HQ�OD�VHJXQGD�UHXQLyQ�GHO�*UXSR�GH�WUDEDMR�GH�3DUWHV�TXH�VRQ�SDtVHV�HQ�GHVDUUROOR�\�GH�
3DUWHV�FRQ�HFRQRPtDV�HQ�WUDQVLFLyQ��

��� &RQYLHQH�HQ�TXH�GHEHUtDQ�FRQYRFDUVH�WUHV�UHXQLRQHV�GH�FLQFR�GtDV�GH�GXUDFLyQ�DQWHV�
GH�OD�FHOHEUDFLyQ�GH�OD�FXDUWD�UHXQLyQ�GH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�TXH�DFW~D�FRPR�UHXQLyQ�GH�ODV�
3DUWHV�HQ�HO�3URWRFROR�SDUD�TXH�HO�*UXSR�GH�WUDEDMR�SXHGD�FRPSOHWDU�VX�ODERU�GH�FRQIRUPLGDG�FRQ�HO�
FDOHQGDULR�HVSHFLILFDGR�HQ�HO�SODQ�GH�WUDEDMR�LQGLFDWLYR�TXH�ILJXUD�HQ�HO�DQH[R�D�OD�GHFLVLyQ�%6�,����
�
%6�,,,����� 2UJDQRV�VXEVLGLDULRV�
�

��� 'HFLGH�FRQVLGHUDU��HQ�VX�FXDUWD�UHXQLyQ��ORV�SRVLEOHV�PHFDQLVPRV�SDUD�HO�VXPLQLVWUR�
GH�DVHVRUDPLHQWR�FLHQWtILFR�\�WpFQLFR�D�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�TXH�DFW~D�FRPR�UHXQLyQ�GH�ODV�
3DUWHV�HQ�HO�3URWRFROR��LQFOXLGRV��HQWUH�RWURV��OD�SRVLEOH�GHVLJQDFLyQ�R�HVWDEOHFLPLHQWR�GH�XQ�yUJDQR�
VXEVLGLDULR�SHUPDQHQWH��R�HO�HPSOHR�GH�yUJDQRV�VXEVLGLDULRV�R�PHFDQLVPRV�TXH�SXGLHUDQ�FUHDUVH�
FRPR�FDVR�HVSHFLDO��\�SLGH�DO�6HFUHWDULR�(MHFXWLYR�TXH�SUHSDUH�XQD�QRWD�GH�HVWXGLR�FRPR�GRFXPHQWR�
SUHYLR�D�HVD�UHXQLyQ�HQ�OD�TXH�VH�LQFOX\D��

D�� 8Q�H[DPHQ�GH�ODV�FRQFOXVLRQHV�GHO�*UXSR�GH�WUDEDMR�HVSHFLDO�GH�FRPSRVLFLyQ�
DELHUWD�VREUH�OD�UHYLVLyQ�GH�OD�DSOLFDFLyQ�GHO�&RQYHQLR��\�GH�FXDOHVTXLHUD�GH�ODV�GHFLVLRQHV�
FRUUHVSRQGLHQWHV�GH�OD�RFWDYD�UHXQLyQ�GH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV��TXH�VH�UHILHUDQ�DO�H[DPHQ�\�D�
ORV�LPSDFWRV�\�HILFDFLD�GH�ORV�SURFHVRV�YLJHQWHV�HQ�HO�PDUFR�GHO�&RQYHQLR��
/DV�HVWLPDFLRQHV�GH�FRVWR�GH�GLYHUVRV�PHFDQLVPRV�SRVLEOHV�SDUD�HO�VXPLQLVWUR�GH�DVHVRUDPLHQWR�
FLHQWtILFR�\�WpFQLFR��
�
�
7HPD����
(O� SiUUDIR� ��� LQFLVR� D� GHO� DUWtFXOR� ���� VH� UHILHUH� DO� PRYLPLHQWR� WUDQVIURQWHUL]R� GH� ORV�
RUJDQLVPRV�YLYRV�PRGLILFDGRV�GHVWLQDGRV�D�XVR�GLUHFWR�FRPR�DOLPHQWR�KXPDQR�R�DQLPDO��R�
SDUD�SURFHVDPLHQWR��OODPDGRV�D�SDUWLU�GH�DKRUD��$+$3�R�))3�SRU�VXV�VLJODV�HQ�LQJOpV��+D�
VLGR�HO�WHPD�PiV�iOJLGR�\�SROpPLFR�\�HO�TXH�FRQFHQWUy�SUiFWLFDPHQWH�OD�DWHQFLyQ�SROtWLFD��
GLSORPiWLFD�� WpFQLFD��GH�ODV�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�SUHVHQWHV�\�GH�ORV�PHGLRV�
GH� LQIRUPDFLyQ� GXUDQWH� HO� WUDQVFXUVR� GH� OD� &RQIHUHQFLD� � GHELGR� D� TXH� QR� VH� WRPy� XQD�
GHFLVLyQ�HQ�OD�&23�023����(VWR�PRWLYy�TXH�JUDQ�SDUWH�GHO�WLHPSR�GH�OD�&23�023���KD\D�
VLGR�GHGLFDGR�D�ORJUDU�XQ�FRQVHQVR�GH�ODV�3DUWHV���3RU�HVWD�UD]yQ�HVWH�SXQWR��VH�GHVDUUROOD�
PiV� DPSOLDPHQWH� HQ� HVWH� LQIRUPH�� /D� 'HFLVLyQ� ILQDO� %6�,,,���� D� OD� TXH� VH� OOHJy� SRU�
FRQVHQVR�UHFRJH�WDPELpQ�OD�SRVLFLyQ�SHUXDQD��
�
(Q�HVWH�WHPD�GH�JUDQ�LQWHUpV�SDUD�HO�SDtV�\�SRU�ODV�SRVLFLRQHV�SODQWHDGDV�HQ�HVWD�&23�023�
��DVt�FRPR�HQ�OD�&23�023����OD�GHOHJDFLyQ�SHUXDQD�IXH�XQD�GH�ODV����GHOHJDFLRQHV�GH�ODV�
3DUWHV�HQWUH�ODV�����TXH�SDUWLFLSDURQ�HQ�OD�&23�023���TXH�IXH�LQYLWDGD�D�SDUWLFLSDU�HQ�ODV�
GHOLEHUDFLRQHV�GH�ORV�³/RV�$PLJRV�GHO�3UHVLGHQWH´�\�HTXLSRV�GH�UHGDFFLyQ�GH�OD�GHFLVLyQ�
VREUH�HO�WHPD��(Q�HVWDV�GHOLEHUDFLRQHV�SDUWLFLSDPRV�FXDWUR�UHSUHVHQWDQWHV�SHUXDQRV�GH�ORV�
�����UHSUHVHQWDQWHV�\����REVHUYDGRUHV�LQWHUQDFLRQDOHV�UHJLVWUDGRV�D�OD�&23�023�����
�
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(Q�OD�~OWLPD�UHXQLyQ�GH�ORV�³$PLJRV�GHO�3UHVLGHQWH´�FRQYRFDGD�SDUD�DFRUGDU�HO�WH[WR�ILQDO�
GH�OD�GHFLVLyQ�VREUH�HO�WHPD�����SUHYLD�D�OD�6H[WD�5HXQLyQ�GHO�*UXSR�GH�7UDEDMR�,��VROR�
SDUWLFLSy�OD�-HID�GH�OD�'HOHJDFLyQ�1DFLRQDO���(Q�OD�6H[WD�5HXQLyQ�GHO�*UXSR�GH�7UDEDMR�,�QR�
VH�ORJUy�FRQVHQVR�SRU�OD�SRVLFLyQ�GH�0p[LFR�\�3DUDJXD\�UHVSHFWR�D�DOJXQRV�SXQWRV�TXH�
FRQVLGHUDEDQ�QR�HVWDEDQ�FODURV�HQ�HO�GRFXPHQWR�SUHSDUDGR�SRU�OD�3UHVLGHQWH�GHO�*UXSR�GH�
7UDEDMR�,��/XHJR�GH�ODV�FRQVXOWDV�UHVSHFWLYDV�VH�FRQYRFy�D�OD�7HUFHUD�6HVLyQ�3OHQDULD�GH�OD�
&23�023���DSUREiQGRVH�SRU�FRQVHQVR�OD�'HFLVLyQ�%6�,,,�����
�
$� FRQWLQXDFLyQ� VH� GHVFULEH� SDUWH� GH� OD�'HFLVLyQ� SRU� FRQVHQVR�%6�,,,���� DOFDQ]DGD� HQ� OD�
&23�023��� \� QXHVWUD� LQWHUSUHWDFLyQ� GRQGH� HV� QHFHVDULR�� OR� FXDO� VHUYLUi� SDUD� TXH� ORV�
2UJDQRV� 6HFWRULDOHV� &RPSHWHQWHV� WRPHQ� DFFLyQ� HQ� OR� SHUWLQHQWH� SDUD� OD� DSOLFDFLyQ� GHO�
3URWRFROR� GH� &DUWDJHQD� \� QXHVWUD� UHJXODFLyQ� QDFLRQDO� VREUH� ELRVHJXULGDG�� ,QFOX\H�
FRPHQWDULRV� QHFHVDULRV� GH� XWLOLGDG� TXH� GHEHQ� TXHGDU� UHJLVWUDGDV� SDUD� IXWXUDV�
QHJRFLDFLRQHV��$O�ILQDO�VH�WUDQVFULEH�OD�'HFLVLyQ�%6�,,,�����
��
'RFXPHQWR�GH�DSR\R�HQ� OD�E~VTXHGD�GH�FRQVHQVR�TXH�SUHVHQWy�HO�3HU~�HQ� OD� UHXQLyQ�GHO�
*UXSR�GH�&RQWDFWR�,��
�
�� 6H� XWLOL]DUi� OD� OH\HQGD� �SXHGH� FRQWHQHU�� �PD\� FRQWDLQ�� HQ� OD� IDFWXUD� FRPHUFLDO� R�

GRFXPHQWR�DQH[R�HQ�FDGD��HPEDUTXH�GHVWLQDGR�SDUD�DOLPHQWR�KXPDQR�R�DQLPDO�R�SDUD�
SURFHVDPLHQWR��$+$3��TXH�SXGLHUD�FRQWHQHU�290V�FRQIRUPDGR�SRU�XQR�R�PiV�HYHQWRV�
GH� WUDQVIRUPDFLyQ�� VLQ� TXH� VH� SXHGDQ� SUHFLVDU� ORV� HYHQWRV� LQGLYLGXDOHV� GH�
WUDQVIRUPDFLyQ�LQFOXLGRV��QR�VH�FRQRFH�OD� LGHQWLGDG�H[DFWD�GH� OD�PH]FOD�GH� ORV�290V�
SDUD�$+$3��DO�QR�H[LVWLU�R�QR�IXQFLRQDU�R�VHU�PX\�FRVWRVRV�H�LQQHFHVDULRV�ORV��VLVWHPDV�
GH�SUHVHUYDFLyQ�GH�OD�LGHQWLGDG�GH�ORV�290V��

�
����6H�XWLOL]DUi�OD�OH\HQGD��FRQWLHQH����FRQWDLQV���HQ�ORV�FDVRV�GH�HPEDUTXHV�HQ�TXH�VH���
����FRQRFH�OD�LGHQWLGDG�GHO�290�SDUD�$+$3�D�WUDYpV�GH�VLVWHPDV�GH�SUHVHUYDFLyQ�GH�OD��
����LGHQWLGDG�GHO�290��6ROR�FXDQGR�VH�XWLOL]D�OD�OH\HQGD��FRQWLHQH��VH�DSOLFDQ�ORV��
����UHTXHULPLHQWRV�LQGLFDGRV�HQ�OD�'HFLVLyQ��

�
�

�� (Q�UHODFLyQ�DO�SiUUDIR����RULJLQDO��GH�OD�GHFLVLyQ�VREUH�ORV�290��$+$3��HQ�EDVH�D�XQ�
WH[WR�SUHVHQWDGR�SRU� OD�GHOHJDFLyQ�EUDVLOHUD�HQ�EXVFD�GH�XQ�FRQVHQVR�� VH�DFRUGy�FRPR�
WH[WR�ILQDO�HO�VLJXLHQWH��(Q�OD��&23�023����VH�UHYLVDUi�\�HYDOXDUi�OD�H[SHULHQFLD�JDQDGD�
SRU� GLYHUVRV� SDtVHV� FRQ�PLUDV� D� FRQVLGHUDU� VL� HV� FRQYHQLHQWH� R� QR� XQD� GHFLVLyQ� HQ� OD�
&23�023��� D� ILQ� GH� TXH� HQ� WRGR� HPEDUTXH� GH� 290V� SDUD� $+$3� VH� LQGLTXH� HQ� OD�
GRFXPHQWDFLyQ�TXH�VH�DFRPSDxD�OD�OH\HQGD��FRQWLHQH���FRQWDLQV����
�
(O�&21$0��DFHSWy�HVWH�WH[WR�SRUTXH�FRQVLGHUD�TXH�HV�XQ�WH[WR�GH�FRQVHQVR�DGHFXDGR�D�
WRGDV� ODV�3DUWHV�� LQFOX\HQGR� HO�3HU~�\�TXH�YD� D� SHUPLWLU�� FRQ� DFFLRQHV�PX\� FRQFUHWDV��
IRUWDOHFHU� FDSDFLGDGHV� HQ� HO� SDtV� D� ILQ� GH� WRPDU� XQD� GHFLVLyQ� LQIRUPDGD� \� HQ� EDVH� D�
H[SHULHQFLD� SUiFWLFD� HQ� OD� IHFKD� ILQDO� TXH� HV� HO� ����� DFHUFD� GH� TXH� WpUPLQR� XVDU��
³FRQWLHQH´��R�³SXHGH�FRQWHQHU´��

��
�� /D�'HFLVLyQ�LQYLWD�D�ODV�3DUWHV�\�RWURV�JRELHUQRV�D�SRQHU�OD�LQIRUPDFLyQ�GLVSRQLEOH�HQ�HO����
����%&+��LQFOX\HQGR��HYHQWRV�GH�WUDQVIRUPDFLyQ�SURGXFLGRV�FRPHUFLDOPHQWH�HQ�FDGD�FLFOR�����
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����GH�FXOWLYR�\�iUHD�JHRJUiILFD�GHO�SDtV�H[SRUWDGRU��QRPEUHV�GH�ORV�290V��\�HO�FyGLJR�GH��
����VXV�HYHQWRV�GH�WUDQVIRUPDFLyQ�H�LGHQWLILFDGRU�~QLFR�VL�HVWi�GLVSRQLEOH��/D�GHOHJDFLyQ��
����SHUXDQD�SODQWHy�OD�QHFHVLGDG�GH�GLVSRQHU�HQ�IRUPD�DFWXDOL]DGD��OD�LQIRUPDFLyQ�VREUH��
����ORV�HYHQWRV�GH�WUDQVIRUPDFLyQ�HQ�ORV�SDtVHV�GH�RULJHQ�D�ILQ�GH��SRGHU�XVDU�GLFKD��
����LQIRUPDFLyQ��ORFDOL]DGD�HQ�HO�%&+��HQ�OD�HYDOXDFLyQ�GH�ULHVJR�\�HQ�OD�SRVLEOH�GHFLVLyQ�GH��
����DSUREDFLyQ�GH�HPEDUTXHV�TXH�SXGLHUDQ�FRQWHQHU�290V�GH�GLFKRV�HYHQWRV�\D�DSUREDGRV��
����HQ�HO�3HU~��

�
(VWH� SODQWHDPLHQWR� EDVDGR� HQ� LQIRUPDFLyQ� HQ� HO� %&+� HV� PHGXODU� \� FRQVWLWX\H� HO�
IXQGDPHQWR�SDUD�HO�VLVWHPD�GH�HYDOXDFLyQ�GH�ULHVJR�\�OD�DSUREDFLyQ�GH�HPEDUTXHV�SRU�HO�
3HU~� HQ� OD�PRGDOLGDG� GH� �SXGLHUD� FRQWHQHU��� TXH� QR� QHFHVLWDUi� SRU� FRQVLJXLHQWH� GH� OD�
LQFOXVLyQ� GH� OD� UHODFLyQ� GH� FDGD� HYHQWR� H[LVWHQWH� HQ� OD� IDFWXUD� FRPHUFLDO� GH� FDGD�
HPEDUTXH�R�GRFXPHQWR�DQH[R�D�HOOD��

�
�
�/D�'HFLVLyQ�ILQDO��IXH�DSUREDGD�SRU�FRQVHQVR�HQ�HO�3OHQDULR�HQ�OD�~OWLPD�URQGD�GH��
����QHJRFLDFLyQ��
�
%6�,,,����� 0DQLSXODFLyQ��WUDQVSRUWH��HQYDVDGR�H�LGHQWLILFDFLyQ�GH�RUJDQLVPRV�YLYRV�

PRGLILFDGRV��SiUUDIR���D��GHO�$UWtFXOR����
�

/D�&RQIHUHQFLD�GH�ODV�3DUWHV�TXH�DFW~D�FRPR�UHXQLyQ�GH�ODV�3DUWHV�HQ�HO�3URWRFROR�GH�
&DUWDJHQD�VREUH�6HJXULGDG�GH�OD�%LRWHFQRORJtD���
�� 5HFRUGDQGR�OD�VHJXQGD�RUDFLyQ�GHO�SiUUDIR���D��GHO�$UWtFXOR�����SRU�OD�TXH�VH�UHTXLHUH�TXH�OD�

&RQIHUHQFLD�GH�ODV�3DUWHV�TXH�DFW~D�FRPR�UHXQLyQ�GH�ODV�3DUWHV�HQ�HO�3URWRFROR�DGRSWH�XQD�
GHFLVLyQ�VREUH�ORV�UHTXLVLWRV�SRUPHQRUL]DGRV�GH�DTXHOORV�HOHPHQWRV�HVSHFLILFDGRV�HQ�OD�
SULPHUD�RUDFLyQ�GHO�PLVPR�SiUUDIR��FRQ�LQFOXVLyQ�GH�OD�HVSHFLILFDFLyQ�GH�VX�LGHQWLGDG�\�
FXDOTXLHU�LGHQWLILFDFLyQ�H[FOXVLYD��D�PiV�WDUGDU�GRV�DxRV�GHVSXpV�GH�OD�HQWUDGD�HQ�YLJRU�GHO�
3URWRFROR��

�� 5HFRUGDQGR�DGHPiV�OD�GHFLVLyQ�%6�,���$�GH�OD�SULPHUD�UHXQLyQ�GH�OD�&RQIHUHQFLD�GH�ODV�
3DUWHV�TXH�DFW~D�FRPR�UHXQLyQ�GH�ODV�3DUWHV�HQ�HO�3URWRFROR���

�� 5HFRUGDQGR�TXH�HQ�FRQVRQDQFLD�FRQ�HO�SiUUDIR���GHO�$UWtFXOR���GHO�3URWRFROR��QR�VH�
LQWHUSUHWDUi�TXH�QDGD�GHO�3URWRFROR�UHVWULQJLUi�HO�GHUHFKR�GH�XQD�3DUWH�D�DGRSWDU�PHGLGDV�PiV�
HVWULFWDV�SDUD�SURWHJHU�OD�FRQVHUYDFLyQ�\�OD�XWLOL]DFLyQ�VRVWHQLEOH�GH�OD�GLYHUVLGDG�ELROyJLFD�
TXH�ODV�HVWDEOHFLGDV�HQ�HO�3URWRFROR��VLHPSUH�TXH�HVDV�PHGLGDV�VHDQ�FRPSDWLEOHV�FRQ�HO�
REMHWLYR�\�ODV�GLVSRVLFLRQHV�GHO�3URWRFROR�\�FRQIRUPHV�FRQ�ODV�GHPiV�REOLJDFLRQHV�GH�HVD�
3DUWH�GLPDQDQWHV�GHO�GHUHFKR�LQWHUQDFLRQDO��

�� &RPSUHQGLHQGR�TXH�ODV�3DUWHV�SXHGHQ��HQ�HO�FRQWH[WR�GHO�$UWtFXOR�����FHOHEUDU�DFXHUGRV�\�
DUUHJORV�ELODWHUDOHV��UHJLRQDOHV�\�PXOWLODWHUDOHV�UHVSHFWR�D�ORV�UHTXLVLWRV�SDUD�OD�LGHQWLILFDFLyQ�
GH�ORV�RUJDQLVPRV�YLYRV�PRGLILFDGRV�GHVWLQDGRV�D�XVR�GLUHFWR�FRPR�DOLPHQWR�KXPDQR�R�
DQLPDO�R�SDUD�SURFHVDPLHQWR��

�� 5HFRUGDQGR�HO�$UWtFXOR����GHO�3URWRFROR�UHVSHFWR�DO�SURFHGLPLHQWR�SDUD�RUJDQLVPRV�YLYRV�
PRGLILFDGRV�GHVWLQDGRV�SDUD�XVR�GLUHFWR�FRPR�DOLPHQWR�KXPDQR�R�DQLPDO�R�SDUD�
SURFHVDPLHQWR��

�� +DFLHQGR�KLQFDSLp�HQ�OD�QHFHVLGDG�GH�IRPHQWDU�OD�SDUWLFLSDFLyQ�PiV�DPSOLD�SRVLEOH�HQ�HO�
3URWRFROR�GH�ORV�SDtVHV�TXH�H[SRUWDQ�H�LPSRUWDQ�RUJDQLVPRV�YLYRV�PRGLILFDGRV�GHVWLQDGRV�
SDUD�XVR�GLUHFWR�FRPR�DOLPHQWR�KXPDQR�R�DQLPDO�R�SDUD�SURFHVDPLHQWR�D�ILQ�GH�DVHJXUDU�OD�
DSOLFDFLyQ�PiV�DPSOLD�SRVLEOH�GH�ORV�UHTXLVLWRV�GH�LGHQWLILFDFLyQ��

�
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&RQYHQFLGD�GH�TXH�OD�FUHDFLyQ�GH�FDSDFLGDG�HQ�ORV�SDtVHV�HQ�GHVDUUROOR�HV�HVHQFLDO�SDUD�OD�
DSOLFDFLyQ�HIHFWLYD�GH�ORV�UHTXLVLWRV�GH�GRFXPHQWDFLyQ�FRQIRUPH�DO�$UWtFXOR�����SiUUDIR���D���GHO�
3URWRFROR��
��� 3LGH�D�ODV�3DUWHV�HQ�HO�3URWRFROR�\�H[KRUWD�D�RWURV�*RELHUQRV�D�DGRSWDU�PHGLGDV�SDUD�
DVHJXUDU�HO�XVR�GH�XQD�IDFWXUD�FRPHUFLDO�R�GH�RWUR�GRFXPHQWR�UHTXHULGR�R�XWLOL]DGR�HQ�ORV�VLVWHPDV�
GH�GRFXPHQWDFLyQ�YLJHQWHV��R�GH�OD�GRFXPHQWDFLyQ�UHTXHULGD�GHQWUR�GH�ORV�PDUFRV�QRUPDWLYR�\�R�
DGPLQLVWUDWLYRV�QDFLRQDOHV�FRPR�GRFXPHQWDFLyQ�TXH�GHED�DFRPSDxDU�D�ORV�RUJDQLVPRV�YLYRV�
PRGLILFDGRV�GHVWLQDGRV�D�XVR�GLUHFWR�FRPR�DOLPHQWR�KXPDQR�R�DQLPDO�R�SDUD�SURFHVDPLHQWR��7DO�
GRFXPHQWDFLyQ�GHEHUtD�LQFOXLU�OD�LQIRUPDFLyQ�LQGLFDGD�HQ�HO�SiUUDIR���VLJXLHQWH�\�SHUPLWLU�HO�
UHFRQRFLPLHQWR�\�OD�WUDQVPLVLyQ�VHQFLOORV��DVt�FRPR�OD�LQWHJUDFLyQ�HILFD]��GH�ORV�UHTXLVLWRV�GH�
LQIRUPDFLyQ��SUHVWiQGRVH�OD�GHELGD�DWHQFLyQ�DO�XVR�GH�IRUPDWRV�QRUPDOL]DGRV��
�
��� 3LGH�D�ODV�3DUWHV�HQ�HO�3URWRFROR�H�LQYLWD�D�RWURV�*RELHUQRV�D�SUHVHQWDU�DO�6HFUHWDULR�
(MHFXWLYR��D�PiV�WDUGDU�VHLV�PHVHV�DQWHV�GH�OD�TXLQWD�UHXQLyQ�GH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�TXH�
DFW~D�FRPR�UHXQLyQ�GH�ODV�3DUWHV�HQ�HO�3URWRFROR��OD�LQIRUPDFLyQ�VREUH�OD�H[SHULHQFLD�DGTXLULGD�HQ�
HO�XVR�GH�OD�GRFXPHQWDFLyQ�TXH�VH�PHQFLRQD�HQ�HO�SiUUDIR���DQWHULRU��FRQ�PLUDV�D�XQD�PD\RU�
DUPRQL]DFLyQ�GH�XQ�IRUPDWR�GH�GRFXPHQWDFLyQ�SDUD�FXPSOLU�FRQ�ORV�UHTXLVLWRV�GH�LGHQWLILFDFLyQ�
HVWLSXODGRV�HQ�HO�SiUUDIR���VLJXLHQWH��LQFOXLGD�OD�FRQVLGHUDFLyQ�GH�OD�QHFHVLGDG�GH�XWLOL]DU�XQ�
GRFXPHQWR�DXWyQRPR��\�SLGH�DO�6HFUHWDULR�(MHFXWLYR�TXH�UHFRSLOH�OD�LQIRUPDFLyQ�UHFLELGD�\�TXH�
SUHSDUH�XQ�LQIRUPH�VXPDULR�D�VHU�FRQVLGHUDGR�SRU�OD�TXLQWD�UHXQLyQ�GH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�
TXH�DFW~D�FRPR�UHXQLyQ�GH�ODV�3DUWHV�HQ�HO�3URWRFROR��
�
��� 3LGH�DGHPiV�D�ODV�3DUWHV�HQ�HO�3URWRFROR�\�H[KRUWD�D�RWURV�*RELHUQRV�D�DGRSWDU�PHGLGDV�
SDUD�DVHJXUDU�TXH�HQ�OD�GRFXPHQWDFLyQ�TXH�DFRPSDxD�D�ORV�RUJDQLVPRV�YLYRV�PRGLILFDGRV�
GHVWLQDGRV�D�XVR�GLUHFWR�FRPR�DOLPHQWR�KXPDQR�R�DQLPDO�R�SDUD�SURFHVDPLHQWR��VH�SURSRUFLRQHQ�ORV�
GHWDOOHV�GHO�SXQWR�GH�FRQWDFWR�SDUD�REWHQHU�LQIRUPDFLyQ�DGLFLRQDO��HO�H[SRUWDGRU��HO�LPSRUWDGRU�\�R�
DOJXQD�RWUD�DXWRULGDG�DSURSLDGD��FXDQGR�KD\D�VLGR�GHVLJQDGD�SRU�XQ�*RELHUQR�FRPR�SXQWR�GH�
FRQWDFWR��
�
��� 3LGH�DGHPiV�D�ODV�3DUWHV�HQ�HO�3URWRFROR�\�H[KRUWD�D�RWURV�*RELHUQRV�D�DGRSWDU�PHGLGDV�
SDUD�DVHJXUDU�TXH�OD�GRFXPHQWDFLyQ�TXH�DFRPSDxD�D�ORV�RUJDQLVPRV�YLYRV�PRGLILFDGRV�GHVWLQDGRV�
D�XVR�GLUHFWR�FRPR�DOLPHQWR�KXPDQR�R�DQLPDO�R�SDUD�SURFHVDPLHQWR��HQ�SURGXFFLyQ�FRPHUFLDO�\�
DXWRUL]DGRV�FRQIRUPH�D�ORV�PDUFRV�QRUPDWLYRV�QDFLRQDOHV��VH�FRQIRUPH�D�ORV�UHTXLVLWRV�GHO�SDtV�
LPSRUWDGRU�H�LQGLTXH�FRQ�FODULGDG�� �
D�� (Q�DTXHOORV�FDVRV�HQ�ORV�TXH�VH�FRQRFH�OD�LGHQWLGDG�GH�ORV�RUJDQLVPRV�YLYRV�PRGLILFDGRV��
SRU�PHGLRV�WDOHV�FRPR�ORV�VLVWHPDV�GH�SUHVHUYDFLyQ�GH�LGHQWLGDG�X�RWUDV�PHGLGDV��TXH�HO�HQYtR�
FRQWLHQH�RUJDQLVPRV�YLYRV�PRGLILFDGRV�GHVWLQDGRV�SDUD�XVR�GLUHFWR�FRPR�DOLPHQWR�KXPDQR�R�
DQLPDO�R�SDUD�SURFHVDPLHQWR��
E�� (Q�DTXHOORV�FDVRV�HQ�ORV�TXH�QR�VH�FRQRFH�OD�LGHQWLGDG�GH�ORV�290�SRU�PHGLRV�WDOHV�FRPR�
ORV�VLVWHPDV�GH�SUHVHUYDFLyQ�GH�LGHQWLGDG�X�RWUDV�PHGLGDV��TXH�HO�HQYtR�SXHGH�FRQWHQHU�XQR�R�PiV�
RUJDQLVPRV�YLYRV�PRGLILFDGRV�GHVWLQDGRV�SDUD�XVR�GLUHFWR�FRPR�DOLPHQWR�KXPDQR�R�DQLPDO�R�SDUD�
SURFHVDPLHQWR��
F�� 4XH�ORV�290�QR�HVWiQ�GHVWLQDGRV�D�OD�LQWURGXFFLyQ�GHOLEHUDGD�HQ�HO�PHGLR�DPELHQWH��
G�� /RV�QRPEUHV�FRPXQHV��FLHQWtILFRV�\��GH�H[LVWLU��FRPHUFLDOHV�GH�ORV�RUJDQLVPRV�YLYRV�
PRGLILFDGRV��
H�� (O�FyGLJR�GH�VXFHVR�GH�WUDQVIRUPDFLyQ�GHO�RUJDQLVPR�YLYR�PRGLILFDGR�R��GH�H[LVWLU��FRPR�
XQD�FODYH�SDUD�WHQHU�DFFHVR�DO�&HQWUR�GH�LQWHUFDPELR�GH�LQIRUPDFLyQ�VREUH�VHJXULGDG�GH�OD�
ELRWHFQRORJtD��VX�FyGLJR�GH�LGHQWLILFDGRU�H[FOXVLYR��
I�� /D�GLUHFFLyQ�GH�,QWHUQHW�GHO�&HQWUR�GH�LQWHUFDPELR�GH�LQIRUPDFLyQ�VREUH�VHJXULGDG�GH�OD�
ELRWHFQRORJtD�SDUD�REWHQHU�PiV�LQIRUPDFLyQ��
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\�WRPD�QRWD�GH�TXH�GH�FRQIRUPLGDG�FRQ�HO�$UWtFXOR����GHO�3URWRFROR��ORV�PRYLPLHQWRV�
WUDQVIURQWHUL]RV�GH�RUJDQLVPRV�YLYRV�PRGLILFDGRV�HQWUH�3DUWHV�\�(VWDGRV�TXH�QR�VRQ�3DUWHV�GHEHUiQ�
VHU�FRPSDWLEOHV�FRQ�HO�REMHWLYR�GHO�3URWRFROR��\�DGHPiV�WRPD�QRWD�GH�TXH�ORV�UHTXLVLWRV�HVSHFtILFRV�
HVWLSXODGRV�HQ�HVWH�SiUUDIR�QR�VH�DSOLFDQ�D�WDOHV�PRYLPLHQWRV��3RU�HQGH��GH�FRQIRUPLGDG�FRQ�HO�
SiUUDIR���GHO�$UWtFXOR�����ODV�3DUWHV�DOHQWDUiQ�D�ORV�(VWDGRV�TXH�QR�VRQ�3DUWHV�D�TXH�VH�DGKLHUDQ�DO�
3URWRFROR��
�
���� ,QYLWD�D�ODV�3DUWHV�HQ�HO�3URWRFROR�\�D�RWURV�*RELHUQRV�D�SRQHU�D�GLVSRVLFLyQ�HQ�HO�&HQWUR�GH�
LQWHUFDPELR�GH�LQIRUPDFLyQ�VREUH�VHJXULGDG�GH�OD�ELRWHFQRORJtD�OR�VLJXLHQWH��
D��� /RV�VXFHVRV�GH�WUDQVIRUPDFLyQ�TXH�VH�SURGXFHQ�FRPHUFLDOPHQWH�SDUD�FDGD�FLFOR�GH�FXOWLYRV�
HQ�HO�SDtV�GH�H[SRUWDFLyQ��
E��� /D�]RQD�JHRJUiILFD�GHQWUR�GHO�SDtV�GH�H[SRUWDFLyQ�HQ�OD�TXH�KD�VLGR�FXOWLYDGR�FDGD�VXFHVR�
GH�WUDQVIRUPDFLyQ��
F��� /RV�QRPEUHV�FRP~Q��FLHQWtILFR���\�GH�GLVSRQHUVH��FRPHUFLDO�GH�ORV�RUJDQLVPRV�YLYRV�
PRGLILFDGRV��
�G��� (O�FyGLJR�GH�VXFHVR�GH�WUDQVIRUPDFLyQ�GHO�RUJDQLVPR�YLYR�PRGLILFDGR��GH�HVWDU�GLVSRQLEOH��
FRPR�FODYH�SDUD�WHQHU�DFFHVR�D�OD�LQIRUPDFLyQ�HQ�HO�&HQWUR�GH�LQWHUFDPELR�GH�LQIRUPDFLyQ�VREUH�
VHJXULGDG�GH�OD�ELRWHFQRORJtD��VX�FyGLJR�GH�LGHQWLILFDGRU�H[FOXVLYR��
�
��� 5HFRQRFH�TXH�OD�H[SUHVLyQ�³SXHGH�FRQWHQHU��QR�UHTXLHUH�XQ�OLVWDGR�GH�RUJDQLVPRV�YLYRV�
PRGLILFDGRV�GH�HVSHFLHV�GLIHUHQWHV�GH�DTXHOODV�TXH�FRQVWLWX\HQ�HO�HQYtR��
�
��� 'HFLGH�H[DPLQDU�\�HYDOXDU��HQ�VX�TXLQWD�UHXQLyQ��OD�H[SHULHQFLD�DGTXLULGD�HQ�OD�DSOLFDFLyQ�
GHO�SiUUDIR���DQWHULRU��FRQ�PLUDV�D�FRQVLGHUDU�XQD�GHFLVLyQ�HQ�VX�VH[WD�UHXQLyQ��SDUD�DVHJXUDU�TXH�OD�
GRFXPHQWDFLyQ�TXH�DFRPSDxD�D�ORV�RUJDQLVPRV�YLYRV�PRGLILFDGRV�GHVWLQDGRV�SDUD�XVR�GLUHFWR�
FRPR�DOLPHQWR�KXPDQR�R�DQLPDO�R�SDUD�SURFHVDPLHQWR�FXELHUWD�HQ�HO�SiUUDIR���LQGLTXH�FRQ�FODULGDG�
TXH�HO�HQYtR�FRQWLHQH�RUJDQLVPRV�YLYRV�PRGLILFDGRV�GHVWLQDGRV�SDUD�XVR�GLUHFWR�FRPR�DOLPHQWR�
KXPDQR�R�DQLPDO�R�SDUD�SURFHVDPLHQWR�H�LQFOX\D�OD�LQIRUPDFLyQ�GHWDOODGD�HVWLSXODGD�HQ�ORV�
LQFLVRV�F��D�I��GH�GLFKR�SiUUDIR��
�
��� 'HFLGH�TXH�HO�H[DPHQ�DO�TXH�VH�UHILHUH�HO�SiUUDIR���DQWHULRU�GHEHUi�LQFOXLU�XQ�H[DPHQ�GH�ORV�
HVIXHU]RV�GH�FUHDFLyQ�GH�FDSDFLGDG�HQ�ORV�SDtVHV�HQ�GHVDUUROOR��
�
��� 5HFXHUGD�HO�3ODQ�GH�DFFLyQ�DFWXDOL]DGR�GH�FUHDFLyQ�GH�FDSDFLGDG�SDUD�OD�DSOLFDFLyQ�HILFD]�
GHO�3URWRFROR�DGRSWDGR�HQ�OD�SUHVHQWH�UHXQLyQ�SRU�PHGLR�GH�OD�GHFLVLyQ�%6�,,,����\�SLGH�DO�
6HFUHWDULR�(MHFXWLYR�TXH�PRYLOLFH�IRQGRV�GH�WRGDV�ODV�IXHQWHV�GLVSRQLEOHV�D�ORV�ILQHV�GH�DSR\DU�OD�
DSOLFDFLyQ�GHO�$UWtFXOR�����SiUUDIR���D���GHO�3URWRFROR��
�
���� ([KRUWD�D�ODV�3DUWHV�\�D�RWURV�JRELHUQRV�D�FRRSHUDU�LQWHUFDPELDQGR�H[SHULHQFLDV�\�FUHDQGR�
FDSDFLGDGHV�HQ�HO�XVR�\�GHVDUUROOR�GH�WpFQLFDV�GH�PXHVWUHR�\�GHWHFFLyQ�IiFLOHV�GH�XWLOL]DU��UiSLGDV��
ILDEOHV�\�GH�EXHQD�UHODFLyQ�GH�FRVWR�D�HILFDFLD�SDUD�ORV�RUJDQLVPRV�YLYRV�PRGLILFDGRV��
�
���� 3LGH�D�ODV�3DUWHV�HQ�HO�3URWRFROR�H�LQYLWD�D�RWURV�*RELHUQRV��RUJDQL]DFLRQHV�UHJLRQDOHV�H�
LQWHUQDFLRQDOHV�H�LQWHUHVDGRV�GLUHFWRV��D�SUHVHQWDU�DO�6HFUHWDULR�(MHFXWLYR��D�PiV�WDUGDU�WUHV�PHVHV�
DQWHV�GH�VX�FXDUWD�UHXQLyQ��LQIRUPDFLyQ�VREUH�OD�H[SHULHQFLD�DGTXLULGD�HQ�HO�XVR�GH�ODV�WpFQLFDV�GH�
PXHVWUHR�\�GHWHFFLyQ�\�VREUH�OD�QHFHVLGDG�GH�HODERUDU�FULWHULRV�GH�DGPLVLELOLGDG�\�DUPRQL]DU�ODV�
WpFQLFDV�GH�PXHVWUHR�\�GHWHFFLyQ�\�ODV�PRGDOLGDGHV�GH�ORV�PLVPRV��\�SLGH�DO�6HFUHWDULR�(MHFXWLYR�
TXH�UHFRSLOH�OD�LQIRUPDFLyQ�UHFLELGD�\�SUHSDUH�XQ�LQIRUPH�VXPDULR�D�VHU�FRQVLGHUDGR�SRU�OD�FXDUWD�
UHXQLyQ�GH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�TXH�DFW~D�FRPR�UHXQLyQ�GH�ODV�3DUWHV�HQ�HO�3URWRFROR��
�
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���� 3LGH� D� ODV� 3DUWHV� HQ� HO� 3URWRFROR� \� H[KRUWD� D� RWURV� *RELHUQRV� \� RUJDQL]DFLRQHV�
LQWHUQDFLRQDOHV�\�UHJLRQDOHV�SHUWLQHQWHV�D� WRPDU�PHGLGDV�XUJHQWHV�SDUD� IRUWDOHFHU� ORV�HVIXHU]RV�GH�
FUHDFLyQ� GH� FDSDFLGDG� HQ� ORV� SDtVHV� HQ� GHVDUUROOR�� D� ILQ� GH� SUHVWDUOHV� DVLVWHQFLD� SDUD� DSOLFDU� \�
DSURYHFKDU� OD� GRFXPHQWDFLyQ� \� ORV� UHTXLVLWRV� GH� LQIRUPDFLyQ� SDUD� ORV� RUJDQLVPRV� YLYRV�
PRGLILFDGRV�GHVWLQDGRV�SDUD�XVR�GLUHFWR�FRPR�DOLPHQWR�KXPDQR�R�DQLPDO�R�SDUD�SURFHVDPLHQWR��
�
�
$&7,9,'$'(6�&2/$7(5$/(6�
�
2WUDV�DFWLYLGDGHV�TXH�HVWH�LQIRUPH�GHVHD�GHVWDFDU�VRQ��

D�� 3UHYLR�D�OD�&23�023���HO�,QJ��7HyILOR�3LFKLOLQJXH�SDUWLFLSy�GHO����DO����GH�PDU]R�
HQ� &XULWLED� HQ� XQ� WDOOHU� GH� HQWUHQDPLHQWR� VREUH� HO� &HQWUR� GH� ,QWHUFDPELR� GH�
,QIRUPDFLyQ�VREUH�%LRVHJXULGDG��%&+��RUJDQL]DGR�SRU�OD�6HFUHWDUtD�GHO�&RQYHQLR�
VREUH�OD�'LYHUVLGDG�%LROyJLFD�\�HO�DSR\R�GHO�3180$��81(3��)0$0��*()���(OOR�
SHUPLWLUi�XQD�PD\RU�HILFLHQFLD�HQ�HO�PDQHMR�VHFWRULDO�GHO�%&+���

E�� /D�SDUWLFLSDFLyQ�GH� ORV�'UV�� -DYLHU�9HUiVWHJXL�\�6XVDQD�6LUYDV�HQ� ODV� UHXQLRQHV�\�
HYHQWRV�SDUDOHORV�GHO�355,��(Q�XQR�GH�HVWRV�HYHQWRV�VREUH�,QYHVWLJDFLyQ�3~EOLFD�\�
5HJXODFLyQ��355,��HO�'U��-DYLHU�9HUiVWHJXL�KL]R�OD�SUHVHQWDFLyQ�³,QWURGXFFLyQ��(O�
URO�GH�OD�ELRWHFQRORJtD�HQ�HO�GHVDUUROOR�HFRQyPLFR�\�VRFLDO�HQ�$PpULFD�/DWLQD´���

F�� (O�UHFRQRFLPLHQWR�DO�3HU~�SRU�KDEHU�ILQDOL]DGR�VX�0(1%���(Q�FHUHPRQLD�HVSHFLDO�D�
OD�TXH�DVLVWLy�HO�6HFUHWDULR�GH�OD�&RQYHQFLyQ�GH�OD�'LYHUVLGDG�%LROyJLFD��DXWRULGDGHV�
GHO�3180$��81(3��\�GHO�)0$0��*()��\�GH�RWUDV� LQVWLWXFLRQHV� LQWHUQDFLRQDOHV�
GRQDQWHV� HO� 'U�� (QULTXH� )HUQiQGH]�1RUWKFRWH� &RRUGLQDGRU� 1DFLRQDO� GHO� 0DUFR�
(VWUXFWXUDO� 1DFLRQDO� GH� %LRVHJXULGDG� �0(1%�� UHFLELy� OD� GLVWLQFLyQ� HQ�
UHFRQRFLPLHQWR�DO�&21$0�SRU�KDEHU�FRQFOXLGR�OD�HODERUDFLyQ�GHO�0(1%�GHO�3HU~�
��

G�� /D� SDUWLFLSDFLyQ� GHO� 3HU~� HQ� OD� SHUVRQD� GHO� 'U�� )HUQiQGH]�1RUWKFRWH� HQ� OD�
SUHVHQWDFLyQ� GHO� SUR\HFWR� ³%LRVDIHW\� LQ� &HQWHUV� RI� 2ULJLQ� DQG�RU� *HQHWLF�
'LYHUVLW\��$�PXOWL�FRXQWU\�DSSURDFK�IRU�/DWLQ�$PHULFD´���HQ�HO�TXH�FRODERUD�HQ�VX�
HODERUDFLyQ� \� HQ� HO� TXH� HO� &21$0� FRRUGLQDUi� VX� HMHFXFLyQ� HQ� HO� 3HU~� HQ�
FRODERUDFLyQ� FRQ� HO�&HQWUR� ,QWHUQDFLRQDO� GH� OD� 3DSD� H� LQVWLWXFLRQHV� QDFLRQDOHV� GH�
LQYHVWLJDFLyQ��(VWH�HV�XQ�SUR\HFWR� UHJLRQDO�HQ�HO�TXH�SDUWLFLSDUiQ� LQVWLWXFLRQHV�GH�
H[FHOHQFLD� HQ� 0p[LFR�� &RVWD� 5LFD�� &RORPELD�� %UD]LO� \� 3HU~�� \� TXH� WLHQH� FRPR�
REMHWLYR�OD�JHQHUDFLyQ�GH�FRQRFLPLHQWRV�D�WUDYpV�GH�OD�LQYHVWLJDFLyQ�FLHQWtILFD�SDUD�
OD�WRPD�DSURSLDGD�GH�GHFLVLRQHV�QDFLRQDOHV�HQ�ELRVHJXULGDG��PDQHMR�GH�ORV�ULHVJRV��
UHIRU]DPLHQWR� GH� OD� FDSDFLGDG� WpFQLFD� SDUD� OD� HYDOXDFLRQ� GHO� LPSDFWR� VRFLR�
HFRQyPLFR� \� GH� OD� FDSDFLGDG� SDUD� OD� WRPD� GH� GHFLVLRQHV� GH� ODV� DXWRULGDGHV�
FRPSHWHQWHV�\�VXV�JUXSRV�DVHVRUHV��DVt�FRPR�OD�FRQFLHQFLDFLyQ�\�HGXFDFLyQ�GLULJLGD�
D� FRPXQLFDGRUHV�� IRUPDGRUHV� GH� RSLQLRQ� S~EOLFD� \� S~EOLFR� HQ� JHQHUDO� HQ� OR� TXH�
UHVSHFWD��D�ORV�WUDQVJpQLFRV�X�RUJDQLVPRV�JHQpWLFDPHQWH�PRGLILFDGRV��(O�'U��.ODXV�
$PPDQ�� GH� 6XL]D�� UHFRQRFLGR� FRQIHUHQFLVWD� LQWHUQDFLRQDO� HQ� DVSHFWRV� GH�
%LRGLYHUVLGDG�� %LRWHFQRORJtD� \� %LRVHJXULGDG� FRPHQWy� HVWDU� IDVFLQDGR� SRU� HVWH�
SUR\HFWR��
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�


