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ĞĚŝƚŽƌŝĂů 

1�—���� 2FWXEUH—1RYLHPEUH����� 

7RGRV�KHPRV�HVFXFKDQGR�R�UHSHWLGR�HQ�DOJXQD�RFDVLyQ�HO�GLFKR�SR�
SXODU��³(V�GH�ELHQ�QDFLGRV�VHU�DJUDGHFLGRV´��GLFKR�TXH�QR�SRU�PXFKR�
UHSHWLGR�GHMD�GH�VHU�FLHUWR��SRU�HVR��GHVSXpV�GH�KDEHU�UHQGLGR�FXP�
SOLGR�WULEXWR�GH�DGRUDFLyQ�DO�LQVWUXPHQWR�GH�OD�VDOYDFLyQ�FRQ�OD�ILHVWD�
GH�OD�([DOWDFLyQ�GH�OD�&UX]��FRPHQ]DPRV�QXHVWUR�FXUVR�FRIUDGH�FRQ�
OD� HXFDULVWtD� GH� $FFLyQ� GH� *UDFLDV� FRQ� OD� TXH�� FDGD� �� GH� RFWXEUH��
FRQPHPRUDPRV�HO�DQLYHUVDULR�GH�OD�$SUREDFLyQ�GH�QXHVWURV�(VWDWX�
WRV��,QLFLDPRV�DVt��QXHVWUD�DQGDGXUD�DQXDO�GDQGR�JUDFLDV�SRU�WRGR�OR�
DFRQWHFLGR�HQ�HO�DxR�DQWHULRU�\�SLGLHQGR�IXHU]DV�SDUD�HO�SUy[LPR�FRQ�
OD�HVSHUDQ]D�SXHVWD�HQ�TXH�HO�DxR�YHQLGHUR�VHD�PHMRU�TXH�HO�SDVDGR��
(VWH�DxR�QHFHVLWDPRV�HVSHFLDOPHQWH�TXH�VHD�PHMRU�TXH�ORV�WUHV�DQWH�
ULRUHV�HQ�ORV�TXH��SRU�UD]RQHV�DWPRVIpULFDV�\�VDQLWDULDV��KHPRV�WHQLGR�
TXH�SULYDUQRV�GH�QXHVWUR�DFWR�GH�FXOWR�SULQFLSDO�TXH�HV�OD�3URFHVLyQ�
GHO�6iEDGR�6DQWR�FRQ�QXHVWURV�VDJUDGRV�7LWXODUHV��(VWH�DxR�KD�GH�VHU�
SDUD�QRVRWURV�HO�DxR�GH� OD�HVSHUDQ]D��HVSHUDQ]D�GH�YROYHU�D�QXHVWUD�
DQVLDGD� QRUPDOLGDG�� HVSHUDQ]D� GH� SRGHU� PRVWUDU� QXHVWUD� IH� GH� HVD�
IRUPD�PDUDYLOORVD�TXH�HV� OD�SURFHVLyQ�DQXQFLDQGR��GH�QXHYR��FyPR�
FDGD�6iEDGR�6DQWR��TXH�&ULVWR��DXQTXH�\DFHQWH��DFDED�YHQFLHQGR�OD�
PXHUWH��&RPHQ]DPRV��SXHV��HVWH�RFWXEUH�GHO�������HO����DQLYHUVDULR�
GHO�PRPHQWR�HQ�TXH�OD�,JOHVLD�QRV�HQYLy�D�VHU�SRUWDGRUHV�GH�OD�JUDQ�
QRWLFLD�GH�OD�VDOYDFLyQ��3HUR��GHFLU�TXH�&ULVWR��MX]JDGR�LQMXVWDPHQWH��
HMHFXWDGR� HQ� OD� FUX]�� \DFHQWH� \� UHVXFLWDGR� GHVSXpV� GH� KDEHU� VLGR�
DWUDSDGR�GXUDQWH�WUHV�GtDV�SRU� OD�PXHUWH��QR�VHUtD�XQD�EXHQD�QRWLFLD�
SDUD�HO�KRPEUH�VL�eO��QR�QRV�KXELHVH�KHFKR�SDUWLFLSH�GH�VX�JORULRVD�
5HVXUUHFFLyQ�� \� HV� TXH�� &ULVWR�� FRQ� VX� YLFWRULD� QR� VROR� YHQFH� VX�
PXHUWH�VLQR�D�OD�PXHUWH��HV�OD�PXHUWH�OD�TXH�PXHUH�SDUD�VLHPSUH�HQ�
OD�FUX]��QR�&ULVWR��3RU�HVR��QXHVWUD�VLJXLHQWH�FHOHEUDFLyQ��OD�GHO���GH�
QRYLHPEUH�� GtD� GH� ORV� GLIXQWRV�� HV� XQD� FRQIHVLyQ�GH� IH� HQ� OD�5HVX�
UUHFFLyQ��SXHV��DO� WUDHU�D�QXHVWUD�PHPRULD�D�QXHVWURV�VHUHV�TXHULGRV�
TXH�\D�QR�HVWiQ�HQWUH�QRVRWURV��QR�VROR�UH]DPRV�SRU�HOORV��FyPR�QRV�
SLGH�QXHVWUD�FUHHQFLD�FULVWLDQD��VLQR�TXH� ORV�YLVXDOL]DPRV�\D��GHVGH�
ORV�RMRV�GH� OD� IH��FyPR�UHVXFLWDGRV�FRQ�&ULVWR��&RPHQFHPRV��SXHV��
HVWD�QXHYD�DQGDGXUD��WUDV�XQRV�PRPHQWRV�DPDUJRV�\�GLItFLOHV��FRQ�OD�
HVSHUDQ]D�SXHVWD� HQ�SRGHU�FXPSOLU� FRQ�QXHVWUD�PLVLyQ� DQXQFLDGRUD�
HQ�ORV�GtDV�GH�OD�SUy[LPD�6HPDQD�6DQWD��4XH�QXHVWUR�VDJUDGR�&ULVWR�
<DFHQWH�\�OD�QXHVWUD�0DGUH��OD�6DQWtVLPD�9LUJHQ�GH�OD�/X]�HQ�VX�6R�
OHGDG�QRV�DOODQHQ�HO�FDPLQR�\�KDJDQ�SRVLEOH�HVH�DQKHOR� 

^����K 
^�EdK 



3iJLQD�� 

&$%,/'2�*(1(5$/� 
25',1$5,2�'(�&8(17$6�

<�&8/726 
 
&RQIRUPH�D�OR�SUHYLVWR�HQ�ORV�YLJHQ�
WHV�(VWDWXWRV��VH�FLWD�D� WRGRV�ORV�FR�
IUDGHV�DO�&DELOGR�*HQHUDO�2UGLQDULR�
GH�&XHQWDV�\�&XOWRV�TXH�VH�FHOHEUDUi�
HO�SUy[LPR�GtD���� GH� RFWXEUH�D� ODV�
��¶��� KRUDV� HQ�SULPHUD�FRQYRFDWR�
ULD� \� D� ODV���¶��� KRUDV� HQ� VHJXQGD�
FRQYRFDWRULD� FRQ� DUUHJOR� DO����������
VLJXLHQWH������ 

25'(1�'(/�'Ë$���� 

· /HFWXUD�\�DSUREDFLyQ�GHO�DFWD�
GHO�&DELOGR�DQWHULRU 

· 0HPRULDV�GH�6HFUHWDUtD� 
��������������-�����\������-����� 

· ,QIRUPH�GH�OD�&RPLVDUtD�GH�
&XOWRV 

· $SUREDFLyQ� GH� ODV� FXHQWDV� GH�
ORV� FXUVRV� ����-����� \���������
����-����� 

· $SUREDFLyQ�GH�ORV�SUHVXSXHV�
WRV�GHO�HMHUFLFLR������-����� 

· 5XHJRV�\�SUHJXQWDV 
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(O�SUy[LPR�PLpUFROHV���GH�RFWXEUH�
FHOHEUDUHPRV�OD�PLVD�SRU�HO�;;;9�
DQLYHUVDULR� GH� OD� IXQGDFLyQ� GH� OD�
&RIUDGtD� 
/D� FHOHEUDFLyQ� WHQGUi� OXJDU� � HQ�
QXHVWUD� 6HGH� &DQyQLFD�� OD� ,JOHVLD-
0XVHR� GH� 6DQ� -XDQ� GH� 'LRV� D� ODV�
��¶��� KRUDV� VLHQGR� RILFLDGD� SRU��
QXHVWUR�FRQVLOLDULR�HO�5YGR��'��/i�
]DUR�*RPDUt]�� 
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-� -XHYHV� ��� GH� QRYLHPEUH� D� ODV�
��¶��� KRUDV� HQ�OD�VHGH�VRFLDO�GH�OD���������
&RIUDGtD��F��GH�OD�*ORULD���� 
³/D�9LUJHQ�GH�OD�/X]�HQ�HO�RULJHQ�
GH�OD�6HPDQD�6DQWD�0XUFLDQD´ 
3RQHQWH��'��-RVp�&XHVWD�0DxDV 
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(O� SUy[LPR� GtD� �� GH� QRYLHPEUH����
FHOHEUDUHPRV�OD�0LVD�SRU�ORV�)LHOHV�
'LIXQWRV�� OD�FHOHEUDFLyQ�FRPHQ]DUi�
D� ODV���¶���KRUDV�HQ�OD�,JOHVLD�0X�
VHR�GH�6DQ�-XDQ�GH�'LRV 
&RPR�HQ�DxRV�DQWHULRUHV�VH�SRQGUi�
D�GLVSRVLFLyQ�GH� WRGRV� ORV� FRIUDGHV�
OD� SRVLELOLGDG� GH� UHFRUGDU� \� WHQHU�����
SUHVHQWHV�D�QXHVWURV�VHUHV�TXHULGRV��
VROLFLWDQGR�OD�LQFOXVLyQ��GHO�QRPEUH�
GH� OD� SHUVRQD� SRU� OD� TXH� VH� TXLHUD�
WHQHU� XQD� LQWHQFLyQ� HVSHFLDO� HQ� HO�
OLVWDGR� FRQIHFFLRQDGR� SRU� HO���������
&RPLVDULR� GH� &XOWRV� '�� -XDQ��������
&DUUHxR 

����/27(5Ë$�'(�1$9,'$' 
���������<D�WHQHPRV�D�OD�YHQWD�OD�/RWH�
UtD�GH�1DYLGDG� 
����������7RGR�DTXHO�FRIUDGH��TXH�TXLH�
UD� D\XGDU� D� OD� &RIUDGtD�� D� YHQGHU�
ORWHUtD�� GHEHUi� SRQHUVH� HQ� FRQWDFWR�
FRQ� '�� )UDQFLVFR� 6RWR� �7HVRUHUR���
HQ�HO�WHOI����������������\�HQ�KRUDULR�
GH�RILFLQD� 
����������(O� SUHFLR� GHO� GpFLPR� HV� GH�
������HXURV� 
����������/D� ORWHUtD�� OD� SRGHPRV� DGTXL�
ULU� SRQLpQGRQRV� HQ� FRQWDFWR� FRQ�
FXDOTXLHU� LQWHJUDQWH� GH� OD� -XQWD����
'LUHFWLYD� 
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