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5HXQLGRV��
�

/D� &RQVHMHUtD� GH� 7UDQVIRUPDFLyQ� (FRQyPLFD�� ,QGXVWULD�� &RQRFLPLHQWR� \�
8QLYHUVLGDGHV�GH�OD�-XQWD�GH�$QGDOXFtD�UHSUHVHQWDGD�SRU�HO�&RQVHMHUR�6U��'��5RJHOLR�
9HODVFR�3pUH]��FRQ�GRPLFLOLR�D�HVWRV�HIHFWRV�HQ�&�� -RKDQQHV�.HSOHU����� ,VOD�GH�OD�
&DUWXMD��������� �6HYLOOD���GHVLJQDGR�SRU�'HFUHWR�GHO�3UHVLGHQWH���������GH���GH�
VHSWLHPEUH��GH�DFXHUGR�FRQ�ODV�FRPSHWHQFLDV�TXH�OH�DWULEX\HQ�WDQWR�HO�DUWtFXOR����GH�
OD� /H\� �������� GH� ��� GH� RFWXEUH�� GHO� *RELHUQR� GH� OD� &RPXQLGDG� $XWyQRPD� GH�
$QGDOXFtD�� FRPR� HO� DUWtFXOR� �����L� GH� OD� /H\� �������� GH� ��� GH� RFWXEUH�� GH� OD�
$GPLQLVWUDFLyQ�GH�OD�-XQWD�GH�$QGDOXFtD��

�
<�OD��)XQGDFLyQ�%DOHDU�GH�,QQRYDFLyQ�\�7HFQRORJtD��HQ�DGHODQWH�)XQGDFLyQ�%,7��\�
HQ� VX� QRPEUH� \� UHSUHVHQWDFLyQ� HO� 6U�� 0LTXHO� &RPSDQ\� L� 3RQV�� 3UHVLGHQWH� GHO�
3DWURQDWR��HQ�HMHUFLFLR�GH�ODV�IDFXOWDGHV�TXH�OH�DWULEX\H�HO�DUWtFXOR����GH�ORV�(VWDWXWRV�
GH�OD�)XQGDFLyQ��

�
/DV� SDUWHV� LQWHUYLQLHQWHV� VH� UHFRQRFHQ�� HQ� OD� UHSUHVHQWDFLyQ� TXH� RVWHQWDQ�� OD�
FDSDFLGDG�MXUtGLFD�QHFHVDULD�SDUD�VXVFULELU�HO�SUHVHQWH�&RQYHQLR�GH�&RODERUDFLyQ��

�
$QWHFHGHQWHV��

�
����(Q�YLUWXG�GHO�'HFUHWR�����������GH���GH�VHSWLHPEUH��SRU�HO�TXH�VH�UHJXOD�OD�
HVWUXFWXUD� RUJiQLFD� GH� OD� &RQVHMHUtD� GH� 7UDQVIRUPDFLyQ� (FRQyPLFD�� ,QGXVWULD��
&RQRFLPLHQWR�\�8QLYHUVLGDGHV� �HQ�DGHODQWH�� OD�&RQVHMHUtD��� D�GLFKD�&RQVHMHUtD�� D�
WUDYpV�GH�'LUHFFLyQ�*HQHUDO�GH�(FRQRPtD�'LJLWDO�H�,QQRYDFLyQ��OH�FRUUHVSRQGHQ�ODV�
FRPSHWHQFLDV�DWULEXLGDV�D� OD�&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD�HQWUH�RWUDV��ODV�
VLJXLHQWHV�PDWHULDV��

�
D�� /D�SODQLILFDFLyQ��LPSXOVR�\�FRRUGLQDFLyQ�GH�ORV�SURJUDPDV�UHODFLRQDGRV�FRQ�HO�
GHVDUUROOR�GH�ODV�FRPSHWHQFLDV�GLJLWDOHV��OD�WUDQVIRUPDFLyQ�GLJLWDO�\�OD�LQFRUSRUDFLyQ�
GH�ODV�HPSUHVDV�D�OD�(FRQRPtD�'LJLWDO��
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E�� (O�IRPHQWR�SDUD�OD�LQFRUSRUDFLyQ�GH�OD�LQQRYDFLyQ�HQ�ODV�HPSUHVDV�DQGDOX]DV��D�
WUDYpV�GH�OD�JHQHUDFLyQ�H�LQFRUSRUDFLyQ�GH�FRQRFLPLHQWRV��WHFQRORJtDV�H�LQQRYDFLRQHV�
GHVWLQDGDV� D� OD� PHMRUD� GH� SURFHVRV� \� OD� FUHDFLyQ� GH� SURGXFWRV� \� VHUYLFLRV�
WHFQROyJLFDPHQWH� DYDQ]DGRV� \� GH� PD\RU� YDORU� DxDGLGR� HQ� HO� PDUFR� GH� OD�
HVSHFLDOL]DFLyQ�LQWHOLJHQWH��
F�� /D�FRRUGLQDFLyQ�\�HMHFXFLyQ�GH�ODV�SROtWLFDV�GH�LPSXOVR�GH�OD�HFRQRPtD�GLJLWDO�HQ�
$QGDOXFtD��DVt�FRPR�HO�GHVDUUROOR�GH�SODQHV�\�OtQHDV�GH�DFWXDFLyQ�GLULJLGDV�D�DFHOHUDU�
OD�WUDQVIRUPDFLyQ�GLJLWDO�GH�ODV�S\PHV�DQGDOX]DV��\�OD�LQFRUSRUDFLyQ�D�OD�HFRQRPtD�
GLJLWDO�GH�ORV�VHFWRUHV�HVWUDWpJLFRV�GH�OD�HFRQRPtD�DQGDOX]D��

G�� (O�LPSXOVR�GH�ODV�HPSUHVDV�GHO�VHFWRU�GH�ODV�7HFQRORJtDV�GH�OD�,QIRUPDFLyQ�\�OD�
&RPXQLFDFLyQ��7,&���UHIRU]DQGR�VX�SDSHO�FRPR�VHFWRU�FODYH�WUDQVIRUPDGRU�GHO�UHVWR�
GH�VHFWRUHV�SURGXFWLYRV��

H�� (O� DSR\R� D� OD� LPSODQWDFLyQ� \� DVLPLODFLyQ� GH� ODV� WHFQRORJtDV� \� DSOLFDFLRQHV�
UHODFLRQDGDV�FRQ�OD�IDEULFDFLyQ�DYDQ]DGD�\�OD�,QGXVWULD������DVt�FRPR�HO�LPSXOVR�GH�
SUR\HFWRV�GH�HVWH�iPELWR��

�
���� /D�)XQGDFLyQ�%LW�GH�DFXHUGR�FRQ� OR�HVWDEOHFLGR�HQ�VXV�(VWDWXWRV� OH� FRPSHWH�
HMHFXWDU� ODV� HVWUDWHJLDV� GH� ,�'�L�� FRPR� LQVWUXPHQWR� GHO� JRELHUQR� GH� ODV� ,VODV�
%DOHDUHV��PHGLDQWH�OD�LQYHVWLJDFLyQ�GHGLFDGD�DO�DQiOLVLV��GHVDUUROOR�\�HO�IRPHQWR�GH�
ODV�QXHYDV�WHFQRORJtDV�\�GHO�HVStULWX�HPSUHQGHGRU�GH�EDVH�WHFQROyJLFD��H�LPSXOVDU�OD�
SDUWLFLSDFLyQ�GH�ORV�DJHQWHV�GH�LQQRYDFLyQ�\�ODV�HPSUHVDV�GH�%DOHDUHV�HQ�LQLFLDWLYDV�\�
FRQYRFDWRULDV� GH� ILQDQFLDFLyQ� D� OD� ,�'�L�� HQ� HO� iPELWR� DXWRQyPLFR�� QDFLRQDO� \�
HXURSHR��

�
7DPELpQ�OH�FRUUHVSRQGH�D�OD�)XQGDFLyQ�%LW�SURPRYHU�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ�\�
HO�&RQRFLPLHQWR�HQ� ODV� ,VODV� %DOHDUHV�� LQFRUSRUDQGR� ODV� 7,&� HQ� OD� YLGD� GH� OD�
FLXGDGDQtD��PHGLDQWH�SUR\HFWRV�GH�FDSDFLWDFLyQ��LQIRUPDFLyQ�\�GLYXOJDFLyQ��$Vt�FRPR��
RIUHFHU�DFFHVLELOLGDG�D�ODV�7,&�D�HPSUHVDV�\�DGPLQLVWUDFLRQHV�S~EOLFDV��PHGLDQWH�OD�
FUHDFLyQ�\�GHVDUUROOR�GH�VROXFLRQHV�WHFQROyJLFDV��\�OD�FRODERUDFLyQ�HQ�OD�GLJLWDOL]DFLyQ�
GH�VXV�VHUYLFLRV�GH�PDQHUD�HILFLHQWH�\�HILFD]��

0HGLDQWH�HO�'HFUHWR����������GH����GH�IHEUHUR��GH�OD�3UHVLGHQFLD�GH�ODV�,VODV�%DOHDUHV��
SRU�HO�FXDO�VH�HVWDEOHFHQ�ODV�FRPSHWHQFLDV�\� OD�HVWUXFWXUD�RUJiQLFD�EiVLFD�GH�ODV�
&RQVHMHUtDV�GH�OD�$GPLQLVWUDFLyQ�GH�OD�&RPXQLGDG�$XWyQRPD�GH�ODV�,VODV�%DOHDUHV��\�
OD�)XQGDFLyQ�%DOHDU�GH�,QQRYDFLyQ�\�7HFQRORJtD�VH�DGVFULEH�D�OD�&RQVHMHUtD�GH�)RQGRV�
(XURSHRV��8QLYHUVLGDG�\�&XOWXUD��

����(Q�XQ�FRQWH[WR�FRPR�HO�DFWXDO��FDUDFWHUL]DGR�SRU�XQD�VRFLHGDG�LQWHUFRQHFWDGD�\�
XQD�HFRQRPtD�EDVDGD�HQ�HO�SURFHVDPLHQWR�\�PDQHMR�GH�OD�LQIRUPDFLyQ��ODV�HPSUHVDV�
QHFHVLWDQ� DMXVWDUVH� DO� ULWPR� TXH� PDUFDQ� ORV� FDPELRV� WHFQROyJLFRV� SDUD� VHU�
FRPSHWLWLYDV��GH�OD�PLVPD�IRUPD�TXH�QHFHVLWDQ�DSUHQGHU�D�LQQRYDU��D�RSHUDU�FRQ�
QXHYDV�UHJODV�\�D�HPSUHQGHU�FDPELRV�HQ�VXV�SUiFWLFDV�HPSUHVDULDOHV��

(Q�HVWD�OtQHD��WDO�\�FRPR�VH�UHFRJH�HQ�ODV�FRQFOXVLRQHV�GHO�&RQVHMR�(XURSHR�GH����GH�
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RFWXEUH�GH�������OD�&XPEUH�'LJLWDO�FHOHEUDGD�HQ�7DOOtQ�HO����GH�VHSWLHPEUH�GH������
HYLGHQFLy� OD�QHFHVLGDG�GH�FUHDU�XQD�(XURSD�GLJLWDO�PiV�IXHUWH�\�FRKHUHQWH��(Q�HO�
FLWDGR� &RQVHMR� VH� VXEUD\DURQ� DGHPiV� ODV� HQRUPHV� RSRUWXQLGDGHV� TXH� OD�
GLJLWDOL]DFLyQ� RIUHFH� GH� LQQRYDFLyQ�� FUHFLPLHQWR� \� FUHDFLyQ� GH� HPSOHR�� \� FRPR�
FRQWULEXLUi�D�UHIRU]DU�QXHVWUD�FRPSHWLWLYLGDG�HQ�HO�PXQGR�\�DXPHQWDUi�OD�GLYHUVLGDG�
FUHDWLYD�\�FXOWXUDO��

�
(Q�HO�HVIXHU]R�GH�OD�8QLyQ�(XURSHD�GH�GDU�UHVSXHVWD�D�OD�QHFHVLGDG�GH�DSR\DU�HVWD�
WUDQVIRUPDFLyQ�GLJLWDO�GH�ODV�VRFLHGDGHV�HXURSHDV�\�GH�VXV�HFRQRPtDV��HO����GH�DEULO�
GH� ����� VH� DSUREy� OD� ILQDQFLDFLyQ� GHO� SURJUDPD� (XURSD� 'LJLWDO�� (VWH� QXHYR� SURJUDPD� VH�
EDVD�HQ�OD�(VWUDWHJLD�SDUD�HO�0HUFDGR�ÑQLFR�'LJLWDO�SXHVWD�HQ�PDUFKD�SRU�OD�8QLyQ�
(XURSHD�HQ�HO�DxR�������FX\R�SULQFLSDO�REMHWLYR�HUD�VHQWDU�ODV�EDVHV�SDUD�FRQVWUXLU�
XQD�VRFLHGDG�GLJLWDO�HXURSHD�XQLGD�\�VRVWHQLEOH��HVWH�SURJUDPD�FHQWUD�ORV�HVIXHU]RV�\�
OD� ILQDQFLDFLyQ� HQ� FLQFR� OtQHDV�� VLHQGR� XQD� GH� HOODV� OD� H[WHQVLyQ� GHO� XVR� GH� ODV�
WHFQRORJtDV�GLJLWDOHV�HQ�WRGD�OD�HFRQRPtD�\�OD�VRFLHGDG��

�
(Q�HVWH�FRQWH[WR�HXURSHR��$QGDOXFtD�VH�HQIUHQWD�DO�UHWR�GH�WUDQVIRUPDU�VX�PRGHOR�
SURGXFWLYR��3DUD�SRGHU�FRQVHJXLU�GLFKR�REMHWLYR�OD�&RQVHMHUtD�SXVR�HQ�PDUFKD�XQD�
VHULD�GH�DFWXDFLRQHV�HQWUH�ODV�TXH�VH�HQFXHQWUD�HO�GLVHxR�GH�XQ�PRGHOR�GH�PDGXUH]�
GLJLWDO��TXH�LGHQWLILFD�ORV�UHTXLVLWRV�QHFHVDULRV�SDUD�REWHQHU�GLFKD�FRQVLGHUDFLyQ�HQ�
ORV�GLVWLQWRV�iPELWRV�R�SUiFWLFDV� HPSUHVDULDOHV�� (VWH�PRGHOR�GH�PDGXUH]�GLJLWDO�
FRQVWLWX\H�HO�REMHWLYR�D�DOFDQ]DU�SRU�OD�S\PH�DQGDOX]D�HQ�OD�QXHYD�HFRQRPtD�GLJLWDO��

�
����(QWUH�ORV�REMHWLYRV�GH�OD�)XQGDFLyQ�%LW�VH�LQFOX\H�FRODERUDU�DFWLYDPHQWH�FRQ�ODV�
HPSUHVDV�7,&�GH�ODV�,VODV�%DOHDUHV�SDUD�IRUWDOHFHU�HO�VHFWRU�\�FRQWULEXLU�DO�DXPHQWR�GH�OD�
,QQRYDFLyQ�HQ�QXHVWUD� FRPXQLGDG�� \� HQ�JHQHUDO�� OD� WUDQVIRUPDFLyQ�GLJLWDO� GH� ODV�
HPSUHVDV��HQ�OtQHD�FRQ�OD�(VWUDWHJLD�(VSDxD�������1H[W�*HQHUDWLRQ�(8�\�OD�5,66��GH�
ODV�,VODV�%DOHDUHV�\�FRQ�HO�SLODU�GH�OD�WUDQVIRUPDFLyQ�GLJLWDO�GH�OD�HVWUDWHJLD�SROtWLFD�GH�OD�
&RPLVLyQ�(XURSHD������²�������

$QWH�HVWH�FRQWH[WR�\�FRQ�OD�QHFHVLGDG�GH�HQFRQWUDU�XQD�PHWRGRORJtD�DGHFXDGD�D�ODV�
QHFHVLGDGHV�GHO�VHUYLFLR��VH�DQDOL]DURQ�GLIHUHQWHV�LQLFLDWLYDV�GH�HQWLGDGHV�S~EOLFDV��
HQWUH�ODV�TXH�VH�HQFRQWUDED�HO�0RGHOR�GH�0DGXUH]�'LJLWDO�GH�OD�-XQWD�GH�$QGDOXFtD��(O�
GLDJQyVWLFR�GH�WUDQVIRUPDFLyQ�GLJLWDO�GH�OD�-XQWD�GH�$QGDOXFtD�HV�XQD�KHUUDPLHQWD�
FODYH�SDUD�GDU�UHVSXHVWD�D�ODV�QHFHVLGDGHV�GH�GLJLWDOL]DFLyQ�GH�ODV�HPSUHVDV�EDOHDUHV��
\D�TXH�FXEUH�ODV�iUHDV�FRQVLGHUDGDV�SULRULWDULDV�SDUD�HO�VHUYLFLR�TXH�VH�TXLHUH�SUHVWDU��

(O�PRGHOR�GH�PDGXUH]�GLJLWDO�DSRUWDUi�XQ�PDUFR�GH�UHIHUHQFLD�D� ODV�DFFLRQHV�GH�
GLJLWDOL]DFLyQ��LQYROXFUDQGR�ODV�HPSUHVDV�HQ�FRQRFHU�VX�JUDGR�GH�PDGXUH]�\�FyPR�
DYDQ]DU�HQ� OD� WUDQVIRUPDFLyQ�GLJLWDO�GH�VX�HPSUHVD��FRQ�HO�DFRPSDxDPLHQWR�GHO�
VHUYLFLR�GH�GLJLWDOL]DFLyQ�GH�OD�)XQGDFLyQ�%LW��
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SRU�DxRV�VXFHVLYRV�KDVWD�XQ�Pi[LPR�GH�FXDWUR�DxRV�DGLFLRQDOHV��VDOYR�GHQXQFLD�
H[SUHVD� \� SRU� HVFULWR� GH� FXDOTXLHUD� GH� ODV� SDUWHV�� UHDOL]DGDV� FRQ� GRV� PHVHV� GH�
DQWHODFLyQ�D�OD�IHFKD�GH�YHQFLPLHQWR�GHO�SOD]R�LQLFLDO�HVWLSXODGR�R�GH�FXDOTXLHUD�GH�
VXV�SUyUURJDV��

2&7$9$����&DXVDV�GH�UHVROXFLyQ��
�

6LQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�OD�HVWLSXODFLyQ�DQWHULRU��VHUiQ�FDXVDV�GH�UHVROXFLyQ�
GHO�SUHVHQWH�&RQYHQLR�(VSHFtILFR�ODV�VLJXLHQWHV��

�
D�� (O�PXWXR�DFXHUGR�GH�ODV�SDUWHV��IRUPXODGR�GH�IRUPD�H[SUHVD�\�SRU�HVFULWR��
E�� (O�LQFXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�\�FRPSURPLVRV�DVXPLGRV�SRU�SDUWH�GH�

DOJXQR�GH�ORV�ILUPDQWHV�GHO�SUHVHQWH�&RQYHQLR��
(Q�HVWH�FDVR��FXDOTXLHUD�GH�ODV�SDUWHV�SRGUi�QRWLILFDU�D�OD�SDUWH�LQFXPSOLGRUD�
XQ� UHTXHULPLHQWR� SDUD� TXH� FXPSOD� HQ� XQ� GHWHUPLQDGR� SOD]R� FRQ� ODV�
REOLJDFLRQHV� R� FRPSURPLVRV� TXH� VH� FRQVLGHUDQ� LQFXPSOLGRV�� (VWH�
UHTXHULPLHQWR�VHUi�FRPXQLFDGR�D�OD�&RPLVLyQ�GH�6HJXLPLHQWR�GHO�&RQYHQLR��
6L� WUDVFXUULGR� HO� SOD]R� LQGLFDGR� HQ� HO� UHTXHULPLHQWR� SHUVLVWLHUD� HO�
LQFXPSOLPLHQWR�� OD�SDUWH�TXH� OR�GLULJLy�QRWLILFDUi�D� ODV�SDUWHV� ILUPDQWHV� OD�
FRQFXUUHQFLD�GH�OD�FDXVD�GH�UHVROXFLyQ�\�VH�HQWHQGHUi�UHVXHOWR�HO�&RQYHQLR��

F�� (O� WUDQVFXUVR�GHO� SOD]R�GH� YLJHQFLD�GHO�&RQYHQLR� VLQ�KDEHUVH� DFRUGDGR� OD�
SUyUURJD�GHO�PLVPR��

G�� 3RU� FDXVDV� H[FHSFLRQDOHV� \� MXVWLILFDGDV� TXH� REVWDFXOLFHQ� R� LPSLGDQ� HO�
FXPSOLPLHQWR�GH�ODV�HVWLSXODFLRQHV�SUHYLVWDV�HQ�HO�PLVPR��SUHYLD�GHQXQFLD�
IHKDFLHQWH�FRQ�XQ�SOD]R�GH�DQWHODFLyQ�GH�XQ�PHV��

H�� 3RU�GHFLVLyQ�MXGLFLDO�GHFODUDWRULD�GH�OD�QXOLGDG�GHO�SUHVHQWH�&RQYHQLR��
I�� (Q�HO�VXSXHVWR�GH�H[WLQFLyQ�GHO�&RQYHQLR�SRU�FDXVDV�GLVWLQWDV�D�OD�H[SLUDFLyQ�

GH�VX�SOD]R�GH�YLJHQFLD��VH�SURFHGHUi�D� OD� OLTXLGDFLyQ�GH� ODV�REOLJDFLRQHV�
FRQWUDtGDV�SRU�FDGD�XQD�GH�ODV�SDUWHV��SUHYLR�DFXHUGR�GH�ODV�PLVPDV��VLHPSUH�
VLQ�SHUMXLFLR�GH�OD�ILQDOL]DFLyQ�GH�ODV�DFWLYLGDGHV�TXH�HVWXYLHUDQ�HQ�FXUVR��

129(1$����(IHFWRV�GH�OD�UHVROXFLyQ��
�

6HUiQ�HIHFWRV�GH�OD�UHVROXFLyQ�GHO�SUHVHQWH�&RQYHQLR��
�

��� (O�FXPSOLPLHQWR�\�OD�UHVROXFLyQ�GHO�&RQYHQLR�GDUi�OXJDU�D�OD�OLTXLGDFLyQ�GHO�
PLVPR�FRQ�HO�REMHWR�GH�GHWHUPLQDU�ODV�REOLJDFLRQHV�\�FRPSURPLVRV�GH�FDGD�XQD�GH�
ODV�SDUWHV��

��� 1R� REVWDQWH� OR� DQWHULRU�� VL� FXDQGR� FRQFXUUD� FXDOTXLHUD� GH� ODV� FDXVDV� GH�
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UHVROXFLyQ� GHO� &RQYHQLR� H[LVWHQ� DFWXDFLRQHV� HQ� FXUVR� GH� HMHFXFLyQ�� ODV� SDUWHV�
SRGUiQ�DFRUGDU�OD�FRQWLQXDFLyQ�\�ILQDOL]DFLyQ�GH�ODV�PLVPDV��HVWDEOHFLHQGR�XQ�SOD]R�
LPSURUURJDEOH� SDUD� VX� ILQDOL]DFLyQ�� WUDQVFXUULGR� HO� FXDO� GHEHUi� UHDOL]DUVH� VX�
OLTXLGDFLyQ�HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�HO�DSDUWDGR�DQWHULRU��

��� /RV�FRPSURPLVRV�QR�HVWULFWDPHQWH�HFRQyPLFRV�FRQVLVWHQWHV�HQ�OD�DSRUWDFLyQ�
GH�RWURV�PHGLRV�PDWHULDOHV�R�KXPDQRV��VH�HQWHQGHUiQ�DVt�PLVPR�FXPSOLGRV�FXDQGR�
VX�REMHWR�VH�KD\D�UHDOL]DGR�HQ�ORV�WpUPLQRV�\�D�VDWLVIDFFLyQ�GH�DPEDV�SDUWHV��GH�
DFXHUGR�FRQ�VXV�UHVSHFWLYDV�FRPSHWHQFLDV��DSOLFDQGR�SRU�DQDORJtD�ODV�UHJODV�GH�ORV�
DSDUWDGRV�DQWHULRUHV��

'e&,0$����0RGLILFDFLyQ�GHO�FRQYHQLR��
�

/D�PRGLILFDFLyQ�GHO�FRQWHQLGR�GHO�&RQYHQLR�UHTXHULUi�DFXHUGR�GH�ORV�ILUPDQWHV�\�VH�
UHFRJHUi�H[SUHVDPHQWH�PHGLDQWH�OD�ILUPD�GH�XQD�$GHQGD��

81'e&,0$����5HVSRQVDELOLGDGHV��
�

&DGD� SDUWH� VHUi� GLUHFWDPHQWH� UHVSRQVDEOH� GHO� SRVLEOH� LQFXPSOLPLHQWR� GH� OD�
QRUPDWLYD� YLJHQWH� \� GH� ODV� REOLJDFLRQHV� DVXPLGDV� SRU� VX� SDUWH� HQ� YLUWXG� GHO�
SUHVHQWH�&RQYHQLR��DVt�FRPR��HQ�VX�FDVR��GH�ORV�GDxRV�\�SHUMXLFLRV�TXH�SRU�GLFKRV�
LQFXPSOLPLHQWRV�VH�SXGLHUDQ�RFDVLRQDU��

(Q�HVWH�FDVR��FXDOTXLHUD�GH� ODV�SDUWHV�SRGUi�QRWLILFDU�D� OD�SDUWH� LQFXPSOLGRUD�XQ�
UHTXHULPLHQWR�SDUD�TXH�FXPSOD�HQ�XQ�GHWHUPLQDGR�SOD]R�FRQ� ODV�REOLJDFLRQHV�R�
FRPSURPLVRV�TXH�VH�FRQVLGHUDQ�LQFXPSOLGRV��(VWH�UHTXHULPLHQWR�VHUi�FRPXQLFDGR�
D�OD�&RPLVLyQ�GH�6HJXLPLHQWR�GHO�SUHVHQWH�&RQYHQLR�(VSHFtILFR��
6L�WUDQVFXUULGR�HO�SOD]R�LQGLFDGR�HQ�HO�UHTXHULPLHQWR�SHUVLVWLHUD�HO�LQFXPSOLPLHQWR��OD�
SDUWH�TXH�OR�GLULJLy�QRWLILFDUi�D�OD�RWUD�SDUWH�OD�FRQFXUUHQFLD�GH�OD�FDXVD�GH�UHVROXFLyQ�
\�VH�HQWHQGHUi�UHVXHOWR�HO�&RQYHQLR��

'82'e&,0$����1$785$/(=$��
�

(O�SUHVHQWH�&RQYHQLR��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������GH�OD�/H\�
���������GH���GH�RFWXEUH�GH�5pJLPHQ� -XUtGLFR�GHO�6HFWRU�3~EOLFR�� WLHQH�FDUiFWHU�
DGPLQLVWUDWLYR�� TXHGDQGR� H[FOXLGR� GH� OD� WUDPLWDFLyQ� GH� OD� /H\� �������� GH� �� GH�
QRYLHPEUH�� GH� &RQWUDWRV� GHO� 6HFWRU� 3~EOLFR�� SRU� OD� TXH� VH� WUDQVSRQHQ� DO�
RUGHQDPLHQWR�MXUtGLFR�HVSDxRO�ODV�'LUHFWLYDV�GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR�
��������8(�\���������8(��GH����GH�IHEUHUR�GH�������HVWDEOHFLGR�HQ�HO�DUWtFXOR�
����� \� SRU� OR� WDQWR� WRGDV� ODV� FXHVWLRQHV� TXH� VH� SXHGDQ� SODQWHDU� HQ� RUGHQ� D� VX�
FXPSOLPLHQWR��LQWHUSUHWDFLyQ��UHVROXFLyQ�\�HIHFWRV��VHUiQ�UHVXHOWDV�SRU�ODV�SDUWHV��
EDMR� OD� YLJLODQFLD� \� FRQWURO� GH� OD� &RPLVLyQ� GH� 6HJXLPLHQWR� HVWDEOHFLGD��HQ� OD�
HVWLSXODFLyQ� &XDUWD�� VLQ� SHUMXLFLR� GH� OD� FRPSHWHQFLD� GHO� RUGHQ� MXULVGLFFLRQDO�
FRQWHQFLRVR�DGPLQLVWUDWLYR��

'e&,027(5&(5$����,1)250$&,Ï1�<�38%/,&,'$'��
�
$VLPLVPR�� HQ� WRGD� OD� LQIRUPDFLyQ� \�SXEOLFLGDG�TXH� VH�HIHFW~H�GH� ODV�DFWLYLGDGHV�
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���

� �
�
OOHYDGDV� D� FDER�HQ� YLUWXG�GHO� SUHVHQWH�&RQYHQLR�� GHEHUi�KDFHUVH� FRQVWDU�TXH� ODV�
PLVPDV�VH�UHDOL]DQ�HQ�FRODERUDFLyQ�SRU�OD�&RQVHMHUtD�GH�7UDQVIRUPDFLyQ�(FRQyPLFD��
,QGXVWULD��&RQRFLPLHQWR�\�8QLYHUVLGDGHV�GH�OD�-XQWD�GH�$QGDOXFtD�\�OD�)XQGDFLyQ�%,7��

�
&RQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����OHWUD�E��GH�OD�/H\���������GH����GH�MXQLR��GH�
7UDQVSDUHQFLD� 3~EOLFD� GH� $QGDOXFtD�� \� HO� DUWtFXOR� ��� GH� OD� /H\� �������� GH� ��� GH�
PDU]R�� GH� OD� EXHQD� DGPLQLVWUDFLyQ� \� GHO� EXHQ� JRELHUQR� GH� ODV� ,VODV� %DOHDUHV� VH�
SURFHGHUi�D�GDU�FXPSOLPLHQWR�DO�GHEHU�IRUPDO�GH�SXEOLFLGDG�DFWLYD�TXH�DIHFWD�D�HVWH�
&RQYHQLR�GH�&RODERUDFLyQ��

�
/D�LQIRUPDFLyQ�GH�FDUiFWHU�SHUVRQDO�TXH�VH�HQFXHQWUH�HQ�HO�iPELWR�GH�DSOLFDFLyQ�GHOD�
/H\� 2UJiQLFD� �������� GH� �� GH� GLFLHPEUH�� GH� 3URWHFFLyQ� GH� 'DWRV� 3HUVRQDOHV� \�
JDUDQWtD� GH� ORV� GHUHFKRV� GLJLWDOHV� \� VX� QRUPDWLYD� GH� GHVDUUROOR�� VHUi� WUDWDGD�
FRQIRUPH�D�OR�SUHYLVWR�SRU�HO�yUJDQR�UHVSRQVDEOH�GH�ORV�ILFKHURV�FRUUHVSRQGLHQWHV��
JDUDQWL]iQGRVH�HO�FXPSOLPLHQWR�GH�OD�QRUPDWLYD�TXH�UHVXOWD�GH�DSOLFDFLyQ��

�
<�HQ�SUXHED�GH�FRQIRUPLGDG�FRQ�OR�H[SUHVDGR�\�DFRUGDGR�HQ�HO�SUHVHQWH�&RQYHQLR�
(VSHFtILFR��ODV�SDUWHV�VH�DILUPDQ�\�UDWLILFDQ�HQ�HO�FRQWHQLGR�GHO�PLVPR�ILUPiQGROR�
HOHFWUyQLFDPHQWH�HQ�XQ�~QLFR�HMHPSODU��/D�IHFKD�GH�OD�ILUPD�VHUi�OD�~OWLPD�GH�ORV�
ILUPDQWHV��

�
3DOPD��HQ�OD�IHFKD�GH�OD�ILUPD�HOHFWUyQLFD��

�
(O�&RQVHMHUR�GH�7UDQVIRUPDFLyQ�(FRQyPLFD�� (O�3UHVLGHQWH�GHO�3DWURQDWR�

,QGXVWULD��&RQRFLPLHQWR�\�8QLYHUVLGDGHV� � GH�OD�)XQGDFLyQ�%LW�

�
�
�

'��5RJHOLR�9HODVFR�3pUH]� '��0LTXHO�&RPSDQ\�L�3RQV�
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