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$68172�� 6ROLFLWXG�GH�VXVFULSFLyQ�GHO�&RQWUDWR�,QWHUDGPLQLVWUDWLYR�GH�&RRSHUDFLyQ�HQWUH�

(17HUULWRULR�\�6DQWD�/XFtD��$WOiQWLFR��'HULYDGR�GHO�&RQWUDWR�,QWHUDGPLQLVWUDWLYR�
GH�*HVWLyQ�1R��'13�25����������)21$'(�1R���������
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(VWLPDGD�'RFWRUD�$QGUHD�&DUROLQD��
�
'H� PDQHUD� DWHQWD� \� HQ� HO� PDUFR� GHO� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� DGTXLULGDV� SRU�
(17HUULWRULR� GH� FDUD� DO� $FXHUGR� 6XEVLGLDULR� '13�25���������� \� HO� &RQWUDWR�
,QWHUDGPLQLVWUDWLYR� GH� *HVWLyQ� 1R�� '13�25����������)21$'(� 1R�� �������� HO�
'HSDUWDPHQWR�1DFLRQDO�GH�3ODQHDFLyQ�HQ�VX�FDOLGDG�GH�FOLHQWH�VROLFLWy�D�(17HUULWRULR�GHVGH�
HO�PHV�GH�DJRVWR�GH�������OD�YLQFXODFLyQ�GH����HQWLGDGHV�WHUULWRULDOHV�DO�FRPSRQHQWH�0RGHOR�
GH�*HVWLyQ�7HUULWRULDO�GHO�FUpGLWR������&2�GHO�FXDO�VH�RULJLQDQ�ORV�UHFXUVRV�JHVWLRQDGRV�SRU�
HVWD�HQWLGDG��
�
'DQGR� FRQWLQXLGDG� DO� FXPSOLPLHQWR� GH� OD� DFWLYLGDG� DQWHULRUPHQWH� UHODFLRQDGD��PHGLDQWH�
RILFLR�FRQ�UDGLFDGR�'13�1R�����������������GHO����GH�HQHUR�GH�������(17HUULWRULR�1R��
��������������� GHO� ��� GH� HQHUR� GH� ����� HO� *HUHQWH� GHO� 3UR\HFWR� )RUWDOHFLPLHQWR� D�
(QWLGDGHV�7HUULWRULDOHV�VHxDOy�TXH�FRQ�HO�ILQ�GH�UHPSOD]DU�HO�PXQLFLSLR�GH�3/$72��VROLFLWDED�
OD� VXVFULSFLyQ� GHO� &RQWUDWR� ,QWHUDGPLQLVWUDWLYR� GH� &RRSHUDFLyQ� HQWUH� (17HUULWRULR� \� HO�
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PXQLFLSLR�GH�6DQWD�/XFtD��$WOiQWLFR��GHULYDGR�GHO�&RQWUDWR� ,QWHUDGPLQLVWUDWLYR�GH�*HVWLyQ�
1R��'13�25����������)21$'(��FRQ�HO�VLJXLHQWH�REMHWR���
�

³$XQDU� HVIXHU]RV� HQWUH� (17HUULWRULR� \� (/� 081,&,3,2� '(� 6$17$� /8&Ë$�
�$7/È17,&2���SDUD�LPSOHPHQWDU�HO�SUR\HFWR�SLORWR�GHO�0RGHOR�GH�*HVWLyQ�7HUULWRULDO�
�0*7�� HQ� ORV� FRPSRQHQWHV� ILQDQFLHUR� \� WULEXWDULR�� RULHQWDGR� D� IRUWDOHFHU� ODV�
FDSDFLGDGHV�GH�OD�(17,'$'�7(55,725,$/´��

�
(Q�YLUWXG�GH� OR�DQWHULRU�� OD�*HUHQFLD�GHO�&RQWUDWR� ,QWHUDGPLQLVWUDWLYR�1���������VROLFLWy�D�
WUDYpV�GH�PHPRUDQGR�FRQ�UDGLFDGR�1�����������������GHO����GH�HQHUR�GH�����O�DO�*UXSR�
GH�3URFHVRV�GH�6HOHFFLyQ�OLQHDPLHQWRV�UHVSHFWR�D�OD�YLDELOLGDG�GH�VXVFULSFLyQ�GHO�FRQYHQLR�
LQWHUDGPLQLVWUDWLYR���WHQLHQGR�HQ�FXHQWD�ODV�UHVWULFFLRQHV�HQ�OD�FRQWUDWDFLyQ�GH�FDUD�D�OD�/H\�
GH�*DUDQWtDV�\�OD�QDWXUDOH]D�GHO�&RQWUDWR�,QWHUDGPLQLVWUDWLYR�1����������IUHQWH�D�OR�FXDO�D�
WUDYpV�GH�PHPRUDQGR�FRQ�UDGLFDGR�1�����������������GHO����GH�HQHUR�GH������VH�VHxDOy�
OR�VLJXLHQWH��
�

³�«�� $Vt� ODV� FRVDV�� OD� FRQWUDWDFLyQ� DGHODQWDGD� HQ� HO� PDUFR� GH� OD� &RRSHUDFLyQ�
,QWHUQDFLRQDO��VH�SRGUi�VRPHWHU�D�OD�QRUPDWLYLGDG�SURSLD�GHO�RUJDQLVPR��VL�GHQWUR�
GHO�FRQWUDWR�R�FRQYHQLR�VXVFULWR�VH�KD�UHIHULGR�TXH�SDUD�OD�FRQWUDWDFLyQ�GHVDUUROODGD�
\� DTXHOOD� TXH� VH� GHULYH� GH� OD� PLVPD�� VH� DSOLFDUiQ� ODV� QRUPDV� GHO� 2UJDQLVPR�
,QWHUQDFLRQDO��FRPR�HV�HO�FDVR�GHO�$FXHUGR�GH�3UpVWDPR������&2���
$O�UHVSHFWR��OD�$JHQFLD�SDUD�OD�&RQWUDWDFLyQ�3~EOLFD�&RORPELD�&RPSUD�(ILFLHQWH��HQ�
&RQFHSWR�&�����GH�������PDQLILHVWD�TXH�GH�DFXHUGR�FRQ�HO�DUWtFXOR����GH�OD�/H\�
����� GH� ������ VH� PRGLILFy� HO� UpJLPHQ� FRQWUDFWXDO� DSOLFDEOH� D� ORV� FRQWUDWRV� R�
FRQYHQLRV�VXVFULWRV�FRQ�RUJDQLVPRV�LQWHUQDFLRQDOHV��³HVWDEOHFLHQGR��SDUD�DOJXQRV�
FDVRV��OD�SRVLEOH�GHILQLFLyQ�GHO�UpJLPHQ�GHSHQGLHQGR�GHO�SRUFHQWDMH�GH�SDUWLFLSDFLyQ�
TXH�HO�RUJDQLVPR� LQWHUQDFLRQDO� WXYLHUD� IUHQWH�D�GLFKRV�FRQWUDWRV��D�SDUWLU�GHO�FXDO�
HVWDEOHFH�XQD�SRWHVWDG�GLVFUHFLRQDO�HQ�WRUQR�D�OD�HOHFFLyQ�GHO�UpJLPHQ�FRQWUDFWXDO�
DSOLFDEOH��$Vt��HO�DUWtFXOR����GH�OD�FLWDGD�QRUPD�VHxDOD�TXH�©SRGUiQª�VHU�VRPHWLGRV�
D�ORV�UHJODPHQWRV�GH�WDOHV�HQWLGDGHV��HQ�OR�TXH�WLHQH�TXH�YHU�FRQ�HO�LQFLVR�SULPHUR�
GH�GLFKR�DUWtFXOR�´��QHJULOOD�IXHUD�GH�WH[WR���
�
(Q� FRQVHFXHQFLD�� OD� FRQWUDWDFLyQ� TXH� VH� GHULYH� GHO� FRQWUDWR� VXVFULWR� FRQ� HO�
RUJDQLVPR�PXOWLODWHUDO��%DQFR�,QWHUQDFLRQDO�GH�5HFRQV�WUXFFLyQ�\�)RPHQWR��%,5)���
%DQFR�0XQGLDO���VH�HQWHQGHUi�VRPHWLGD�D�VXV�QRUPDV��OR�TXH�OD�GHMDUtD�SRU�IXHUD�GH�
OD� yUELWD� GH� ODV� QRUPDV� GH� FRQWUDWDFLyQ� S~EOLFD� &RORPELDQD�� LQFOXLGDV� ODV�
UHVWULFFLRQHV�HVWDEOHFLGDV�HQ�HO�DUWtFXOR����\�HQ�HO�SDUiJUDIR�GHO�DUWtFXOR����GH�OD�
/H\�����GH��������
�
7HQLHQGR� HQ� FXHQWD� ODV� DQWHULRUHV� FRQVLGHUDFLRQHV�� HV� SRVLEOH� FRQFOXLU� TXH� OD�
VXVFULSFLyQ� GHO� FRQYHQLR� LQWHUDGPLQLVWUDWLYR� FRQ� HO� 0XQLFLSLR� GH� 6DQWD� /XFtD�
�$WOiQWLFR��QR�VH�HQFXHQWUD�UHVWULQJLGD��GDGR�TXH�OD�QRUPDWLYLGDG�DSOLFDEOH�HV�OD�GHO�
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RUJDQLVPR�LQWHUQDFLRQDO��%DQFR�,QWHUQDFLRQDO�GH�5HFRQVWUXFFLyQ�\�)RPHQWR��%,5)�
��%DQFR�0XQGLDO���«�´��
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�

(Q� HVWH� VHQWLGR�� FRQVLGHUDQGR� OD� YLDELOLGDG� GH� OD� VXVFULSFLyQ� GHO� FRQYHQLR�
LQWHUDGPLQLVWUDWLYR��GH�PDQHUD�DWHQWD�UHPLWLPRV�OD�GRFXPHQWDFLyQ�SHUWLQHQWH�SDUD�DGHODQWDU�
HO�WUiPLWH�FRUUHVSRQGLHQWH���
�
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3UHSDUy�� $QD�0DUtD�0RQFDGD�5XELR�$ERJDGD�&RQWUDWR�,QWHUDGPLQLVWUDWLYR�1���������� �
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