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'HIHQVD�\�SUHVWLJLR�GH�QXHVWUD�SURIHVLyQ

3URIHVLRQDOL]DFLyQ�GHO�VHFWRU�GH�OD�PHGLDFLyQ

3RWHQFLDU�ODV�QRUPDV�\�UHTXLVLWRV�TXH�JDUDQWL]DQ�DO�FOLHQWH�\�PHGLDGRU�XQD
DFWXDFLyQ�pWLFD��KRQHVWD�\�MXVWD

)RUPDFLyQ�LQLFLDO�\�FRQWLQXD

$VHVRUDPLHQWR�

$VHVRUDPLHQWR�MXUtGLFR

$SR\R�DO�PHGLDGRU�

'LYXOJDFLyQ�GH�OD�ILJXUD�GHO�PHGLDGRU��PHMRUD�GH�VX�LPDJHQ�DQWH�OD�VRFLHGDG�

9HODU�SRU�OD�EXHQD�SUD[LV�GHO�PHGLDGRU��GHQXQFLDQGR�ODV�PDODV�DFWXDFLRQHV�SRU
SDUWH�GH�ODV�GLVWLQWDV�ILJXUDV��HQ�HVSHFLDO��OD�EDQFD�VHJXURV

/DV�-XQWDV�GLUHFWLYDV�GH�ORV�FLQFR�&ROHJLRV�2ILFLDOHV�GH�0HGLDGRUHV�GH�6HJXURV�GH
&DVWLOOD�/D�0DQFKD��HQ�UHSUHVHQWDFLyQ�GH�ORV�FROHJLDGRV�GH�7ROHGR��&LXGDG�5HDO�
$OEDFHWH��&XHQFD�\�*XDGDODMDUD��WUDEDMDPRV�SRU�OD�FUHDFLyQ�GH�XQD�~QLFD
LQVWLWXFLyQ�FROHJLDO�HQ�OD�UHJLyQ��HO�&ROHJLR�2ILFLDO�GH�0HGLDGRUHV�GH�6HJXURV
GH�&DVWLOOD�/D�0DQFKD��TXH�SHUPLWLUi��DO�XQLILFDU�ODV�FLQFR�GHOHJDFLRQHV
DFWXDOHV��SRWHQFLDU�\�KDFHU�PiV�HILFDFHV�\�EHQHILFLRVDV�SDUD�HO�PHGLDGRU��ODV
IXQFLRQHV�TXH�HVWDWXWDULDPHQWH�UHFRJH�OD�,QVWLWXFLyQ�&ROHJLDO��
�
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/D�FRPLVLyQ�SHUPDQHQWH�GHO�&ROHJLR�2ILFLDO�GH�0HGLDGRUHV�GH�6HJXURV�GH�&DVWLOOD�
/D�0DQFKD�HVWDUi�UHSUHVHQWDGD�SRU�XQ�UHSUHVHQWDQWH�GH�FDGD�SURYLQFLD��\�HQ�FDGD
OHJLVODWXUD�VH�SURFXUDUi�TXH�HQ�VX�FRPSRVLFLyQ�VH�FXHQWH�WDQWR�FRQ�ODV
GLVWLQWDV�ILJXUDV�GH�PHGLDGRUHV���DJHQWHV�FRPR�FRQ�FRUUHGRUHV��
��
6H��HVWDEOHFHUi�SRU�DFXHUGR��XQ�DSDUWLGD�GH�LQJUHVRV�DO�SUHVXSXHVWR�YtD�FXRWD�
VXILFLHQWH�SDUD�FXEULU�JDVWRV�\�FRP~Q�HQ�WRGDV�ODV�SURYLQFLDV��GHVGH�HO�SULPHU
GtD�GH�FRQVWLWXFLyQ�GHO�&ROHJLR�DXWRQyPLFR��6LHPSUH�PDQWHQLHQGR�OD�Pi[LPD�GH
VHU�XQ�FROHJLR�VRVWHQLEOH�FRQ�ODV�FXRWDV�GH�ORV�FROHJLDGRV�
�
/D�$VDPEOHD�$QXDO�GHO�$XWRQyPLFR�VH�FHOHEUDUi�GH�IRUPD�URWDWRULD�XQ�DxR�HQ�FDGD
SURYLQFLD�
�
(O�SULPHU�DxR�GH�FRQVWLWXFLyQ��HO�SUHVLGHQWH�GH�FDGD�SURYLQFLD�KD�GH�IRUPDU�SDUWH
GH�OD�SHUPDQHQWH�GHO�&ROHJLR�$XWRQyPLFR�\�D�SDUWLU�GH�HVWH�SULPHU�DxR�\�KDVWD
DJRWDU�ORV�WUHV�DxRV�UHVWDQWHV�GH�OHJLVODWXUD��HO�SUHVLGHQWH�TXH�REVWDQWH�HO�FDUJR
KDEUi�GH�IRUPDU�VX�HTXLSR�\�HOHYDUOR�D�DFWD�
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(Q�HO�SUHVHQWH�GRFXPHQWR�VH�H[SRQHQ�ODV��UD]RQHV��PHGLRV�\�REMHWLYRV�D�DOFDQ]DU
KDVWD�FRQVWLWXLU�GLFKR�&ROHJLR�GH�0HGLDGRUHV�GH�6HJXURV�GH�&DVWLOOD�/D�0DQFKD��
�
8QR�GH�ORV�PRWLYRV�SDUD�DOFDQ]DU�HVWH�REMHWLYR�HV�TXH�QRV�GDUtD�NBZPS�GVFS[B
BOUF�MBT�JOTUJUVDJPOFT�Z�BENJOJTUSBDJPOFT�Q£CMJDBT�D�OD�KRUD�GH�GHIHQGHU
QXHVWURV�LQWHUHVHV��
�
2WUD�GH�ODV�UD]RQHV�HV�VOJGJDBS�Z�QPUFODJBS�FM�TFDUPS�GH�ORV�PHGLDGRUHV�GH
VHJXURV�
�
3DUD�HOOR��HQWHQGHPRV�TXH��HQ�SULPHU�OXJDU��KD�GH�SURGXFLUVH�XQD�IXVLyQ�\�QR
GLVROXFLyQ�SUHYLD�GH�ORV�FROHJLRV�SURYLQFLDOHV�DQWHV�GH�OD�FUHDFLyQ�GHO�DXWRQyPLFR�
HVSHFLDOPHQWH�SRU�OD�FXHVWLyQ�GHO�SDWULPRQLR�LQPRELOLDULR�
�
.FKPSBS�MB�GJOBODJBDJ�O�EF�MPT�DPMFHJPT��$O�FRQYHUWLUQRV�HQ�XQD�LQVWLWXFLyQ�FRQ
PiV�P~VFXOR��SRGUHPRV�FRQVHJXLU�SDWURFLQLRV�\�DFXHUGRV�GH�FRODERUDFLyQ�PiV
LPSRUWDQWHV�GHVGH�HO�SXQWR�GH�YLVWD�HFRQyPLFR�\�GH�FRQWHQLGRV��&RQ�DFFLRQHV
)RUPDWLYDV�H�,QIRUPDWLYDV�TXH�UHVXOWHQ�GH�LQWHUpV�D�QXHVWURV�FROHJLDGRV��
�
3RGUHPRV�DBQUBS�FM�JOUFS�T�EF�PUSBT�FNQSFTBT�SFMBDJPOBEBT�FRQ�QXHVWUR�VHFWRU
��TXH�QRV�RIUH]FDQ�GLVWLQWRV�VHUYLFLRV�PX\�LPSRUWDQWHV�SDUD�QXHVWUD�SURIHVLyQ���FRPR
JDELQHWHV�SHULFLDOHV��WDVDGRUHV��DERJDGRV�HVSHFLDOLVWDV�HQ�VHJXURV���HWF���D�WUDYpV
GH�PiV�SRWHQWHV�SDWURFLQLRV�GH�FRPSDxtDV��SURYHHGRUHV���DFFLRQHV�IRUPDWLYDV
UHJLRQDOHV��QDFLRQDOHV�H�LQWHUQDFLRQDOHV��DVt�FRPR�DFXHUGRV�GH�FRODERUDFLyQ�FRQ
HQWLGDGHV�S~EOLFDV�\�SULYDGDV�UHODFLRQDGDV�FRQ�OD�ILQDOLGDG�GHO�&ROHJLR��HWF�
�
6H�SRGUi�GPSUBMFDFS�MPT�MB[PT�DPO�MBT�DPNQB��BT�DPMBCPSBEPSBT�HVSHFLDOPHQWH
��GRQGH�VH�WLHQGDQ�SXHQWHV�GH�FRPXQLFDFLyQ�\�HQWHQGLPLHQWR���SDUD�IDFLOLWDU�HO
DFFHVR�GHO�PHGLDGRU���SDUD�FXDOTXLHU�FRVD�TXH�QHFHVLWH���WUDPLWDFLyQ�GH�VLQLHVWURV��
FRQIOLFWRV�GH�LQWHUHVHV��FDPSDxDV�FRPHUFLDOHV���DFFHVR�D�SODQHV�GH�FDUUHUD�GH
ODV�GLVWLQWDV�FtDV����HWF�
�
"IPSSP�EF�HBTUPT
�\D�TXH�VH�FUHDUiQ�HFRQRPtDV�GH�HVFDOD�\�QR�KDEUi
PXOWLSOLFLGDGHV�GH�PXFKDV�DFWLYLGDGHV
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3UHVHQWDFLyQ���FWFOUP�SFMFWBOUF�PHGLiWLFDPHQWH�FXDQGR�VH�FRQVWLWX\D�HO�FRQVHMR
UHJLRQDO
�
1SFTFODJB�%JHJUBM��FUHDFLyQ�GH�XQD�ZHE�\�UHGHV�VRFLDOHV�~QLFD�UHJLRQDO�TXH
LGHQWLILTXHQ�ORV�LQWHUHVHV�FRPXQHV�GH�ORV�FLQFR�FROHJLRV��6HUiQ�KHUUDPLHQWDV�GH
FRPXQLFDFLyQ�PRGHUQDV�\�iJLOHV��GRQGH�VH�FRPSDUWD�XQD�PHMRU�\�PiV�IOXLGD
LQIRUPDFLyQ��
�
0HMRUDU�\�SRWHQFLDU�OD�DPNVOJDBDJ�O�(;7(51$��GRQGH�SRQHU�HO�IRFR�HQ�OD�QXHYD
UHDOLGDG�GH�OD�SURIHVLyQ�\�HO�VHFWRU��GDU�D�FRQRFHU�D�OD�VRFLHGDG�OD�ILJXUD�GHO
PHGLDGRU��GLYXOJDQGR�HO�YHUGDGHUR�VHUYLFLR�TXH�VH�SUHVWD�GHVGH�HO�SXQWR�VRFLDO��
FRPR�HFRQyPLFR���1R�PHQRV�LPSRUWDQWH��HV�SRWHQFLDU�OD�FRPXQLFDFLyQ�,17(51$��
SDUD�TXH�HO�FROHJLDGR�SXHGD�GHVDUUROODU�VHQWLGR�GH�SHUWHQHQFLD�D�XQ�QXHYR�FROHJLR
FRQ�XQDV�SHFXOLDULGDGHV�PX\�HVSHFLDOHV�TXH�DSRUWD�HVWD�UHJLyQ���\�TXH�D�QLYHO
JHRJUiILFR�HV�GH�XQD�JUDQ�GLPHQVLyQ���\�SDUD�HOOR�VH�FRQWUDWDUi��
�
&RQWUDWDU�D�XQ�H[SHUWR�HQ�FRPXQLFDFLyQ�D�WLHPSR�SDUFLDO�SDUD�WHQHU�PD\RU
UHSHUFXVLyQ�\�GLIXVLyQ�GH�QXHVWUD�DFWLYLGDG��DGHPiV�GH�UHDOL]DU�XQ�EROHWtQ�GH
QRWLFLDV�GH�QXHVWUD�DFWLYLGDG�HQ�&DVWLOOD�/D�0DQFKD�
�
'LVWULEXFLyQ�GH�QSFOTB�EFM�TFDUPS�Z�OPUJDJBT�EF�BDUVBMJEBE�HQWUH�ORV�FROHJLDGRV
�
#MPHT�EF�CVFOBT�QS�DUJDBT�\�RWUR�GH�DQpFGRWDV���SDUD�GDUOH�KXPRU�D�OD�SURIHVLyQ�
�
$BNQB�BT�EF�DPMFHJBDJ�O
�HQ�HVSHFLDO�GLULJLGDV�D�ORV�DJHQWHV��GRQGH�VH�SRWHQFLH
OD�FDSWDFLyQ�\�VH�EHQHILFLHQ�WRGDV�ODV�SURYLQFLDV�SRU�LJXDO�
�
6HUYLFLRV�GH�BTFTPS�B�GJTDBM
�MBCPSBM
�KVS�EJDB
�VH�SXHGDQ�H[WHUQDOL]DU�
�
&RQWDU�FRQ�XQ�TFSWJDJP�FTUBE�TUJDP�GH�,QIRUPDFLyQ�VREUH�GDWRV���UDWLRV�GHO�VHFWRU�D
QLYHO�UHJLRQDO�\�SURYLQFLDO�GH�HVSHFLDO�LQWHUpV�SDUD�HO�PHGLDGRU���(MHPSOR����Q~PHURV
GH�KRJDUHV�FRQ�VHJXUR�HQ�FOP��DXWRV��WHQGHQFLDV���HWF�
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3RWHQFLDU�ODV�MRUQDGDV�)250$7,9$6�H�,1)250$7,9$6��GRQGH�VH�DSRUWH�YDORU
DxDGLGR�DO�FROHJLDGR��GRQGH�SULPH�OD�FDOLGDG�D�OD�FDQWLGDG��
�
,QFUHPHQWDU�HO�Q~PHUR�GH�DFWRV�\�SRQHQFLDV�IRUPDWLYDV�FRPXQHV�SDUD�WRGRV�
GLVWULEXLGDV�SRU�ODV�VHGHV�TXH�HVWpQ�RSHUDWLYDV�
�
'HVDUUROOR�GHO�$XOD�GH�IRUPDFLyQ�FRQ�FXUVRV�GH�FDSDFLWDFLyQ��*UXSR�$��*UXSR�%�
*UXSR�&��1LYHO����1LYHO����1LYHO���
�
)RUPDFLyQ�RQOLQH�FRQ�HO�&HQWUR�GH�(VWXGLRV�GHO�&RQVHMR�*HQHUDO�GH�0HGLDGRUHV�GH
6HJXURV��&(&$6
�
/D�IRUPDFLyQ�JHQHUD�XQ�YDORU�DxDGLGR�LQGLVFXWLEOH��7RGR�DSXQWD�D�TXH�VH
FRQWLQXDUi�DSRVWDQGR�SRU�OD�WHOHPiWLFD��(V�QHFHVDULR�FRQWLQXDU�DSRVWDQGR�SRU�ODV
KHUUDPLHQWDV�WHFQROyJLFDV�SDUD�DFHUFDU�OD�IRUPDFLyQ�DO�PHGLDGRU�
�
$FRPHWHU�ODV�LQYHUVLRQHV�ItVLFDV�QHFHVDULDV�GH�DGHFHQWDPLHQWR�GH�ODV�DFWXDOHV
VHGHV��PRELOLDULR��YHQWDQDV�����SDUD�DOEHUJDU�IXWXURV�HYHQWRV�GHO�&ROHJLR
DXWRQyPLFR�HQ�ODV�GLVWLQWDV�SURYLQFLDV��
�
$GDSWDU�ODV�LQVWDODFLRQHV�GHO�QXHYR�FROHJLR�D�OD�UHDOLGDG�DFWXDO��GRWDQGR�GH�ORV
PHGLRV�ItVLFRV�\�WHFQROyJLFRV�QHFHVDULRV���SDUD�GHVDUUROODU�FRQ�WRWDO�JDUDQWtDV�ODV
IXQFLRQHV�GHO�QXHYR�FROHJLR�GH�&DVWLOOD�/D�0DQFKD�
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