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³(O�QXHYR�5HJODPHQWR�D� OD�/H\�GHO�5pJLPHQ�GH�=RQDV�)UDQFDV�³'HFUHWR�������+�
&20(;´�� � SXEOLFDGR�HQ� OD�*DFHWD� �� ����GHO� ��� MXQLR� GHO� ������ HVWDEOHFH�HQ� VXV�
DUWtFXORV� ���� ��� \� ��� ORV� SURFHGLPLHQWRV� TXH� UHJXODQ� OD� GRQDFLyQ� GH�PHUFDQFtDV��
�PHUPDV�� VXESURGXFWRV�� GHVSHUGLFLRV��PDWHULDV� SULPDV�� ELHQHV� WHUPLQDGRV�� ELHQHV�
VHPLHODERUDGRV��\�ELHQHV�GH�FDSLWDO�� LQJUHVDGDV�EDMR�HO�UpJLPHQ�GH�]RQDV�IUDQFDV��
$GHPiV�� VH� LQGLFD� TXH� GLFKDV� GRQDFLRQHV� VH� UHDOL]DUiQ� D� ODV� PXQLFLSDOLGDGHV��
LQVWLWXFLRQHV�GH�EHQHILFHQFLD��FHQWURV�GH�HGXFDFLyQ�H�LQVWLWXFLRQHV�GHO�(VWDGR�TXH�VH�
GHWDOOHQ�HQ� OLVWDGRV�TXH�DO�HIHFWR�HPLWH�VHPHVWUDOPHQWH�HO�,QVWLWXWR�0L[WR�GH�$\XGD�
6RFLDO�
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&RQ�HO�SURSyVLWR�GH�XQLIRUPDU�OD�DSOLFDFLyQ�GH�OD�FLWDGD�QRUPDWLYD�\�IRUWDOHFHU�ORV�
FRQWUROHV� LQWHUQRV�TXH�KDQ�GH�HMHUFHU� ODV�DGXDQDV�VREUH�HVWH�SDUWLFXODU��VH�JLUDQ� ODV�
VLJXLHQWHV�GLUHFWULFHV��
��� 'H�FRQIRUPLGDG�FRQ�HO�DUWtFXOR��� GHO�5HJODPHQWR�D�OD�/H\�GH�=RQDV�)UDQFDV��
ODV� HPSUHVDV� GH� ]RQD� IUDQFD� ³���TXH� GHFLGDQ� GHVHFKDU� PHUPDV�� VXESURGXFWRV� \�
GHVSHUGLFLRV�GHEHUiQ�FRPXQLFDUOR�SRU�HVFULWR�D�OD�PXQLFLSDOLGDG�GHOFDQWyQ�GRQGH�VH�
XELTXHQ�� /D�PXQLFLSDOLGDG�GHEHUi� SUHVHQWDUVH� D� UHWLUDU� ODV�PHUPDV�� VXESURGXFWRV� \�
GHVSHUGLFLRV� GHQWUR� GH� XQ� SOD]R� GH� WUHV� GtDV� FRQWDGRV�D� SDUWLU� GH� OD� FRPXQLFDFLyQ�
OHYDQWDQGR�XQ�DFWD�TXH�GHEHUi�VHU�ILUPDGD��SRU�HO�IXQFLRQDULR�GHO�SXHVWR�GH�DGXDQD���´��
6L� QR� KXELHUD� IXQFLRQDULR� � DVLJQDGR� HQ� HO� SXHVWR� GH� DGXDQDV�� GLFKD� WDUHD� OH�
FRUUHVSRQGHUi� DO� IXQFLRQDULR� HQFDUJDGR� SRU� OD� DGXDQD� GH� MXULVGLFFLyQ�� /D�
PXQLFLSDOLGDG�XWLOL]DUi�SDUD�WRGRV�ORV�HIHFWRV�HO�PLVPR�IRUPDWR�GH�$FWD�TXH�VH�DGMXQWD�
DO� SUHVHQWH� SURFHGLPLHQWR�� &RUUHVSRQGHUi� D� OD� $GXDQD� DVLJQDU� HO� FRUUHVSRQGLHQWH�
Q~PHUR�GH�DFWD��GH�FRQIRUPLGDG�FRQ�HO�FRQVHFXWLYR�QXPpULFR��TXH�SDUD�HVWRV�HIHFWRV�
OOHYH�� � 'H� GLFKD� DFWD� VH� HQWUHJDUi� XQD� FRSLD� D� OD�PXQLFLSDOLGDG�� RWUD� FRSLD� SDUD� OD�
HPSUHVD� GH� ]RQD� IUDQFD� \� HO� RULJLQDO� TXHGDUi� HQ� ORV� DUFKLYRV� GH� OD�$GXDQD�� (Q� OR�
DSOLFDEOH��HQ�HVWRV�FDVRV�VH�SURFHGHUi�FRQIRUPH�FRQ�OR�GLVSXHVWR�HQ�ORV�SXQWRV���\���
VLJXLHQWHV�
��� (Q�FDVR�GH�TXH�YHQ]D�HO�SOD]R�GH�ORV�WUHV�GtDV�\�OD�PXQLFLSDOLGDG�QR�VH�SUHVHQWH�
D�UHWLUDU�ODV�PHUPDV��VXESURGXFWRV�\�GHVSHUGLFLRV��DSOLFD�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�
��� GHO� 5HJODPHQWR� D� OD� /H\� GH� =RQDV� )UDQFDV�� SRU� OR� TXH� ODV� LQVWLWXFLRQHV� GH�
EHQHILFHQFLD��FHQWURV�GH�HGXFDFLyQ�H�LQVWLWXFLRQHV�GHO�(VWDGR��TXH�VH�HQFXHQWUHQ�HQ�
ORV�OLVWDGRV�DXWRUL]DGRV�SRU�HO�,0$6���LQWHUHVDGDV�HQ�PHUFDQFtDV�REMHWR�GH�GRQDFLyQ��
GHEHUiQ�VROLFLWDUOR�IRUPDOPHQWH�D�OD�HPSUHVD�GH�]RQD�IUDQFD�UHVSHFWLYD��SRU�PHGLR�GH�
VX�5HSUHVHQWDQWH�/HJDO�R�SRU�OD�SHUVRQD�HQ�TXLHQ�pVWH�GHOHJXH��DSRUWDQGR�IRWRFRSLD�
GH� OD� SHUVRQHUtD� MXUtGLFD�� � (Q� OD� VROLFLWXG� GHEH� LQGLFDUVH� HO� QRPEUH� \� HO� Q~PHUR� GH�
FpGXOD� GH� LGHQWLGDG� GH� OD� SHUVRQD� DXWRUL]DGD� SDUD� UHWLUDU� GLFKDV� PHUFDQFtDV��
DGMXQWDQGR��IRWRFRSLD�GH�OD�PLVPD�
��� /H� FRUUHVSRQGH� D� OD� HPSUHVD� GH� ]RQD� IUDQFD� TXH� HIHFWXDUi� OD� GRQDFLyQ��
FRRUGLQDU�FRQ�OD�DGXDQD�R�HO�SXHVWR�GH�DGXDQDV�\�OD�LQVWLWXFLyQ�R�FHQWUR�GH�HGXFDFLyQ�
VROLFLWDQWH���HO�GtD�\�OD�KRUD�HQ�TXH�VH�UHDOL]DUi�OD�GRQDFLyQ�HQ��ODV�LQVWDODFLRQHV�GH�OD�
HPSUHVD�GH�]RQD��IUDQFD�
��� 'H�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GHO�5HJODPHQWR�D�OD�/H\�GH�=RQDV�)UDQFDV��
HO� IXQFLRQDULR� DGXDQHUR� GHVLJQDGR� SDUD� YHULILFDU� OD� GRQDFLyQ� \� OHYDQWDU� � HO� DFWD�
UHVSHFWLYD� GHEHUi� FRQVWDWDU�� TXH� HO� EHQHILFLDULR� GH� OD� GRQDFLyQ� HIHFWLYDPHQWH� VH�
HQFXHQWUH� LQFOXLGR� HQ� ORV� OLVWDGRV� SURSRUFLRQDGRV� SRU� HO� ,0$6�� ODV� FDQWLGDGHV� \�R�
SHVRV��QDWXUDOH]D�GH�ODV�PHUFDQFtDV�\�GHPiV�HOHPHQWRV�SURSLRV�GH�OD�GRQDFLyQ��TXH�HO�
QRPEUH� \� ILUPD� GH� OD� SHUVRQD� TXH� VH� SUHVHQWD� D� UHWLUDU� ODV� PHUFDQFtDV� REMHWR� GH�
GRQDFLyQ�� FRLQFLGD�FRQ� OR� LQGLFDGR�HQ� OD� VROLFLWXG�SUHVHQWDGD�D� OD�HPSUHVD�GH�]RQD�
IUDQFD�\�HQ� OD� FRSLD�GH�VX�FpGXOD�GH� LGHQWLGDG��(O�RULJLQDO�GHO� �DFWD�TXHGDUi�HQ� ORV�
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DUFKLYRV�GH�OD�$GXDQD��XQD�FRSLD�VH�HQWUHJDUi�DO�EHQHILFLDULR�GH�OD�GRQDFLyQ�\�RWUD�D�OD�
HPSUHVD�GH�]RQD�IUDQFD�
��� (O�WUiPLWH�SRU�FRQFHSWR�GH�OD�GRQDFLyQ�HV�WRWDOPHQWH�JUDWXLWR��QR�UHTXLULpQGRVH�
GHVHPEROVR� DOJXQR� D� IDYRU� GH� OD� HPSUHVD� GH� ]RQD� IUDQFD� � R� GH� OD� DGXDQD�� VDOYR�
HURJDFLRQHV�TXH�SXGLHUDQ�JHQHUDUVH�SRU�FRQFHSWR�GH�PDQLSXODFLyQ�R�WUDQVSRUWH�GH�OD�
PHUFDQFtD�D�VX�GHVWLQR�ILQDO��DVSHFWRV�TXH�VRQ�GH�UHVRUWH�WRWDOPHQWH�SULYDGR��&XDOTXLHU�
DQRPDOtD� HQ� HVWH� VHQWLGR�� GHEHUi� GHQXQFLDUVH� DQWH� OD� *HUHQFLD� GH� OD� $GXDQD� GH�
MXULVGLFFLyQ�

(Q� HVWH� DFWR�� VH� UHPLWH� D� ODV� $GXDQDV�� HO� QXHYR� IRUPDWR� GHO� $&7$� '(�
'21$&,Ï1� TXH� GHEH� OHYDQWDUVH� SDUD� FXDOTXLHU� GRQDFLyQ� GH� PHUFDQFtDV� GH� ]RQD�
IUDQFD��\�GRV�GLVTXHWHV�FRQ�HO�GHWDOOH�GH�ODV�LQVWLWXFLRQHV�\�FHQWURV�GH�HGXFDFLyQ�TXH�
SDUD� HVWRV� HIHFWRV� QRV� UHPLWLy� HO� � ,0$6� FRQ� RILFLR� 3�(�� 1�������� UHFLELGR� HQ� HVWD�
'LUHFFLyQ�*HQHUDO�HO����GH�MXOLR�GHO�������

/DV�HPSUHVDV�GH�]RQD�IUDQFD��LQWHUHVDGDVHQ�REWHQHU�OD�OLVWD�GH�LQVWLWXFLRQHV�\�
FHQWURV� GH� HGXFDFLyQ�� TXH� HYHQWXDOPHQWH� SRGUtDQ� VHU� EHQHILFLDULDV� GH� DOJXQD�
GRQDFLyQ�� SXHGHQ�REWHQHU� GLFKD� LQIRUPDFLyQ�HQ�HO�'HSDUWDPHQWR�GH�'LYXOJDFLyQ�GH�
HVWD�'LUHFFLyQ�*HQHUDO��SDUD�OR�TXH�GHEHQ�DSRUWDU�GRV�GLVTXHWHV��³

'H�LJXDO�IRUPD��HQ�QXHVWUR�DIiQ�GH�FRODERUDU�FRQ�XVWHGHV�OHV�LQIRUPDPRV�TXH�SXHGHQ�VROLFLWDU��
HO� DUFKLYR� FRQ� ODV� OLVWDV� DQWHV� PHQFLRQDGDV�� D� OD� HVWD� *HUHQFLD�PHGLDQWH� ODV� � VLJXLHQWHV�
GLUHFFLRQHV�HOHFWUyQLFDV

FURMDV#SURFRPHU�JR�FU
UJRQ]DO#SURFRPHU�JR�FU
DYHJD#SURFRPHU�JR�FU
FFDUYDMDO#SURFRPHU�JR�FU

2� � ELHQ� SUHVHQWDUVH� FRQ� GRV� GLVNHWWHV� QXHYRV�� HQ� QXHVWUD� LQVWDODFLRQHV�� VHJXQGR� SLVR�
(GLILFLR� GH�&RPHUFLR� ([WHULRU�� \� JXVWRVDPHQWH� VH� OHV� VXPLQLVWUDUDQ� ORV�GDWRV� VHxDODGRV����
(VWD�3URPRWRUD�TXHGD�HQ�OD�WRWDO�GLVSRVLFLyQ�GH�DFODUDU�FXDOTXLHU�GXGD�VREUH�HO�WHPD��
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