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3RU�HO�FXDO�VH�DPSOtD�HO�3DUTXH�1DFLRQDO�1DWXUDO�&+,1*$=$�SDUD� LQFOXLU�HQ�pO�����KHFWiUHDV�GHO�SUHGLR�
3iUDPR� GH� 0DQJyQ� *UDQGH�� XELFDGR� HQ� MXULVGLFFLyQ� GHO� 0XQLFLSLR� /D� &DOHUD� � 'HSDUWDPHQWR� GH��������
&XQGLQDPDUFD�
/D�-XQWD�'LUHFWLYD�GHO�,QVWLWXWR�GH�ORV�5HFXUVRV�1DWXUDOHV�5HQRYDEOHV�\�GHO�$PELHQWH��,1'(5(1$���HQ�XVR�
GH�IDFXOWDGHV�OHJDOHV�\�HVWDWXWDULDV��\
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4XH��SRU�$FXHUGR�GH� OD�-XQWD�'LUHFWLYD�GHO� ,1'(5(1$�1R�����GHO� ���GH PD\R�GH�������DSUREDGR�SRU� OD�
5HVROXFLyQ�(MHFXWLYD�1R������GHO����GH��MXQLR��GH�������VH�UHVHUYy��GHOLPLWy�\�GHFODUy��HO��3DUTXH�1DFLRQDO�
1DWXUDO�³&+,1*$=$´��HQ�MXULVGLFFLyQ�GH�ORV�0XQLFLSLRV�GH�)yPHTXH���4XHWDPH���/D�&DOHUD��*XDVFD��-XQtQ�\�
*DFKDOi�� HQ� HO� 'HSDUWDPHQWR� GH� &XQGLQDPDUFD� \� GH� ORV� 0XQLFLSLRV� (O� &DOYDULR� \� 5HVWUHSR�� HQ� HO�
'HSDUWDPHQWR�GHO�0HWD��FRQ�XQ�iUHD�DSUR[LPDGD�GH��������KHFWiUHDV�
4XH�PHGLDQWH�5HVROXFLyQ�1R������GH�QRYLHPEUH���GH������GH�OD�-XQWD�'LUHFWLYD�GHO�,1&25$�VH�VXVWUDMR�
GHO�UpJLPHQ�GH�FRORQL]DFLyQ��HVSHFLDO� �HO�SUHGLR�GHQRPLQDGR��³3iUDPR��GH��0DQJyQ�*UDQGH´��XELFDGR�HQ�
MXULVGLFFLyQ�GHO�0XQLFLSLR�GH�/D�&DOHUD��'HSDUWDPHQWR�GH�&XQGLQDPDUFD��FX\R�GHUHFKR�GH�GRPLQLR�SULYDGR�
IXH�H[WLQJXLGR�SRU�HO�PLVPR�,QVWLWXWR�HQ�HO�DxR������
4XH� GHO� iUHD� VXVWUDtGD� SRU� HO� ,1&25$�� IXH� HQWUHJDGD� DO� ,1'(5(1$� XQD� ]RQD� GH� ���� KHFWiUHDV��
FRUUHVSRQGLHQWHV� D� XQD� SDUWH� GHO� SUHGLR� ³3iUDPR� GH�0DQJyQ�*UDQGH´�� PHGLDQWH� DFWD� ILUPDGD� HO� ��� GH�
RFWXEUH�GH������SRU�IXQFLRQDULRV�GH�ORV�,QVWLWXWRV�
4XH�GH�DFXHUGR�FRQ�ORV�OtPLWHV�GHO�SUHGLR�PHQFLRQDGR�DQWHULRUPHQWH��VH�KDOODQ�LQFOXLGDV�GHQWUR�GHO�3DUTXH�
1DFLRQDO� 1DWXUDO� ³&+,1*$=$´�� ���� KHFWiUHDV�� VHJ~Q� HO� $FXHUGR� 1R�� ��� GHO� �� GH� PD\R� GH� ������ \� HV�
QHFHVDULR��GDGDV�ODV�FRQGLFLRQHV�HFROyJLFDV�\�VX�QHFHVLGDG�GH�SUHVHUYDFLyQ��DPSOLDU�HO�SDUTXH��LQFOX\HQGR�
HQ�HO�PLVPR ODV�����KHFWiUHDV�UHVWDQWHV�GHO�FLWDGR�SUHGLR�
4XH�� VHJ~Q� HO� DUWtFXOR� �� GHO� 'HFUHWR� ����� GH� ������ FRUUHVSRQGH� DO� ,QVWLWXWR� 1DFLRQDO� GH� ORV� 5HFXUVRV�
1DWXUDOHV�5HQRYDEOHV�\�GHO�$PELHQWH��,1'(5(1$� UHVHUYDU�\�GHOLPLWDU�ODV�GLIHUHQWHV�iUHDV�TXH�LQWHJUDQ�HO�
6LVWHPD�GH�3DUTXHV�1DFLRQDOHV�1DWXUDOHV�
4XH��OD��$FDGHPLD��&RORPELDQD��GH� &LHQFLDV�([DFWDV��)tVLFDV�\�1DWXUDOHV���DO�HPLWLU�HO�FRQFHSWR�SUHYLVWR�HQ�
HO�DUWtFXOR���GHO�'HFUHWR��1R���������GH��������VH�SURQXQFLy��IDYRUDEOHPHQWH�D�OD�DPSOLDFLyQ�GHO�3DUTXH�HQ
FXHVWLyQ��VHJ~Q�FRQVWD�HQ�HO�RILFLR�GH�IHFKD����GH�QRYLHPEUH�GH������
4XH�HV�QHFHVDULR�DPSOLDU�HO�3DUTXH�1DFLRQDO�1DWXUDO��³&+,1*$=$´�DGLFLRQiQGROH�����KHFWiUHDV�GHO�SUHGLR�
³3iUDPR�GH�0DQJyQ�*UDQGH´�

$�&�8�(�5�' $��

$UWtFXOR� ��� &RQ� HO� REMHWR� GH� FRQVHUYDU� OD� IORUD�� OD� IDXQD�� ODV� EHOOH]DV� HVFpQLFDV� QDWXUDOHV�� FRPSOHMRV�
JHRPRUIROyJLFRV�� PDQLIHVWDFLRQHV� KLVWyULFDV� R� FXOWXUDOHV�� FRQ� ILQHV� FLHQWtILFRV�� HGXFDWLYRV�� UHFUHDWLYRV� R�
HVWpWLFRV�� VH� DPSOtD� HO� 3DUTXH� 1DFLRQDO� 1DWXUDO� &+,1*$=$�� HO� FXDO� TXHGDUi� FRQ� XQD� VXSHUILFLH� WRWDO�
DSUR[LPDGD� GH� ������� KHFWiUHDV�� XELFDGR� HQ� MXULVGLFFLyQ� GH� ORV� 0XQLFLSLR� GH� )yPHTXH�� 4XHWDPH�� /D�
&DOHUD��*XDVFD��-XQtQ�\�*DFKDOi���HQ�HO�'HSDUWDPHQWR�GH�&XQGLQDPDUFD�\�GH�ORV��0XQLFLSLRV�(O�&DOYDULR�\�
5HVWUHSR��HQ�HO�'HSDUWDPHQWR�GHO�0HWD�\�VH�HVWDEOHFHQ�ORV�VLJXLHQWHV�OLQGHURV�



3iJLQD�� GH��

³$�SDUWLU�GHO�0RMyQ�1R�����VLWXDGR�VREUH�OD�FDUUHWHUD�TXH�GH�/D�&DOHUD�FRQGXFH�D�&KX]D��HQ�
HO�H[WUHPR�VXURHVWH�GH�ODV��/RPDV�GH�6LHFKD���VH�VLJXH�SRU�OD�FXUYD�GH�QLYHO�GH�ORV�������P��
KDFLD�HO�QRURHVWH�SDVDQGR�SRU�HO� UtR�6LHFKD��HO�%RTXHUyQ�GH�/RV�6DOLWUHV�� ORV� � UtRV� �7XQMR���
&RQFHSFLyQ��\��&KRUUHUD�� �HVWRV�� WUHV��~OWLPRV�DIOXHQWHV�GHO�*DFKHWi��KDVWD�HO�0RMyQ�1R����
VLWXDGR�VREUH�OD�GLYLVRULD�GH�DJXDV�HQWUH�HO�&KX]D�\�HO�*DFKHWi��VH�FRQWLQ~D�OXHJR�SRU�HVWD�
PLVPD� GLYLVRULD�� SDVDQGR� SRU� OD� /DJXQD� � &RORUDGD�� OD� &XFKLOOD� GH� &KX]D�� � HO� 'HGDO�� \� OD�
FXFKLOOD��GHO��*DTXH���KDVWD�HQFRQWUDU�HO�0RMyQ�1R����HQ�ODV�/RPDV�GH�6RFKH��D�SDUWLU�GH�HVWH�
SXQWR��VH��VLJXH� OD�FRWD�GH�ORV�������P��SHQHWUDQGR DVt�XQD�IDMD�SHTXHxD�GH� OD�FXHQFD�GHO�UtR�*XDFDYtD�
KDVWD� HQFRQWUDU� HO� 0RMyQ� 1R�� �� VREUH� HO� UtR� *XDFDYtD�� D� SDUWLU� GH� HVWH�PRMyQ� VH� EDMD� SRU� HO� FXUVR� GHO�
*XDFDYtD� KDVWD� HQFRQWUDU� HO� 0RMyQ� 1R�� �� D� ���� P�V�Q�P�� DSUR[LPDGDPHQWH�� WRPDQGR� FRPR� EDVH� HVWH�
PRMyQ�VH�VLJXH�OXHJR��FRQ�UXPER�6���:��VXELHQGR�SRU�OD�/RPD�/DV�)ORUHV�KDVWD�HO�0RMyQ��1R�����VREUH�OD�
GLYLVRULD�GH�DJXDV�GH�ORV�UtRV�*XDFDYtD�\�*XDWLTXtD���VH��FRQWLQ~D��OXHJR�KDFLD�HO��QRUWH��SRU��HVWD��PLVPD�
GLYLVRULD�KDVWD�HO�0RMyQ�1R����VLWXDGR�D�������P�V�Q�P���D�SDUWLU�GH�HVWH�PRMyQ�VH�VLJXH�OD�FRWD�GH�ORV�������
P��SRU�GHQWUR�GH�OD�FXHQFD�GHO�*XDWLTXtD��KDVWD�HQFRQWUDU�HO�0RMyQ�1R����VREUH�OD�4XHEUDGD��6DQ�$QGUpV��
SRU� OD�FXDO� VH�EDMD� OXHJR�KDVWD� � ORV� �������P�V�Q�P��� VH�FRQWLQ~D�SRU�HVWD�~OWLPD�FXUYD�GH�QLYHO� KDVWD�HO�
0RMyQ��1R������ �VLWXDGR��VREUH�� OD�4XHEUDGD��GH��9LUJLQLD���FXUVR�SULQFLSDO�� �&DxDGD�6XU���D�SDUWLU�GH�HVWH�
PRMyQ�VH�VLJXH�SRU�HO�FXUVR�GH�OD�4XHEUDGD�/D�9LUJLQLD�KDVWD�HO�0RMyQ�1R������VLWXDGR�D�XQD��FRWD��GH�������
P�V�Q�P��� VH� FRQWLQ~D� SRU� OD FXUYD� GH� QLYHO� FRUUHVSRQGLHQWH� � D� HVWD� ~OWLPD� FRWD�� SDVDQGR� SRU� � ODV��
4XHEUDGDV�*UDQGH�� �6DQ�)pOL[�\�6LQDt�\�SRU� OD�&XFKLOOD�6DQ�)HUQDQGR��KDVWD�HO� �0RMyQ� �1R������VREUH� OD�
4XHEUDGD�&DUSDQWD��SRU�FX\R�FXUVR�VH�EDMD�\�OXHJR�SRU�HO�UtR�&KX]D�KDVWD�OD�FRQIOXHQFLD�GH�pVWH�FRQ�HO�UtR�
*XDWLTXtD�� D� SDUWLU� GH� HVWD� FRQIOXHQFLD� VH� VXEH� FRQ� UXPER� DSUR[LPDGR� � 6���:� KDVWD� HO� 0RMyQ� 1R�� ���
VLWXDGR�D��������P�V�Q�P��VREUH��HO�FDPLQR�TXH�YD�D�7ROHGR��D�SDUWLU�GH�HVWH�PRMyQ�VH�VLJXH�OD�FXUYD�GH�ORV�
������P�V�Q�P��ERUGHDQGR OD�&XFKLOOD�6DQ�/XLV�\�SDVDQGR��SRU�WRGRV�ORV�DIOXHQWHV�GHO�UtR�*XiMDUR��DIOXHQWH��
D�VX�YH]��GHO��*XDWLTXtD��KDVWD�HQFRQWUDU�HO�0RMyQ�1R������VREUH�OD�4XHEUDGD��%ODQFD���SRU�OD�FXDO�VH�EDMD�
KDVWD�HO�0RMyQ�1R������VLWXDGR�D�OD�FRWD�GH�ORV�������P�V�Q�P���VH�VLJXH�SRU�HVWD�~OWLPD�FRWD��SDVDQGR�SRU�OD�
4XHEUDGD�(O�*XDGXDO�KDVWD�HO�0RMyQ�1R�����VREUH��OD��4XHEUDGD�0RUHQR��WULEXWDULD�GLUHFWD�GHO��*XDWLTXtD���
D�SDUWLU�GH�HVWH�PRMyQ�VH�DVFLHQGH�SRU� OD�4XHEUDGD�GH�0RUHQR� �KDVWD� OD�FRWD�GH� ORV�������P��GRQGH�VH�
ORFDOL]D�HO�0RMyQ�1R������VH�FRQWLQ~D�OXHJR�SRU��OD�FXUYD�GH�QLYHO�GH�ORV�������P��+DVWD�HQFRQWUDU�HO�0RMyQ�
1R�����VREUH�HO�FXUVR�SULQFLSDO�GHO�UtR�6DQWD�%iUEDUD��SRU�HO�FXDO�VH�DVFLHQGH�KDVWD�OD�FRWD�GH�ORV�������P��
HQ�HO�0RMyQ� �1R������VH�FRQWLQ~D� OXHJR�SRU� OD�FRWD�GH� ORV�������P��KDVWD�HO�0RMyQ�1R������VLWXDGR�HQ�HO�
3iUDPR�&KDPL]DOHV�VREUH�OD�GLYLVRULD��GH� DJXDV�HQWUH�ORV�UtRV�1HJUR�\�*XDWLTXtD��VH�VLJXH�OXHJR��SRU��OD��
PLVPD��GLYLVRULD��KDFLD��HO� 1:��KDVWD��HQFRQWUDU�QXHYDPHQWH�OD�FRWD�GH�ORV�������P��HQ�HO�0RMyQ�1R�����\�
VLJXLHQGR�SRU�HVWD�PLVPD�FRWD�KDVWD�VX�FUXFH�FRQ�OD�4XHEUDGD�%ODQFD�R�GHO�3DOPDU�GRQGH�HVWi�HO�0RMyQ�
1R������VH�EDMD�SRU�HO�PDUJHQ�L]TXLHUGD�GH�HVWD�~OWLPD�TXHEUDGD�KDVWD�HO�0RMyQ�1R�����VREUH�OD�FRWD�GH�ORV�
������P���VH�FRQWLQ~D�OXHJR�FRQ�GLUHFFLyQ�JHQHUDO�DO�QRUWH�SRU�OD�FRWD�GH�ORV�������P�KDVWD�HO�0RMyQ�1R�����
VREUH� OD�4XHEUDGD�/RV�&DORVWURV��VH�VLJXH�DJXDV�DUULED�SRU� OD�PDUJHQ�GHUHFKD�GH�HVWD�~OWLPD�TXHEUDGD�
KDVWD�XQ�SXQWR�GH�������P�V�Q�P��GRQGH�VH�XELFD�HO�0RMyQ�1R�������\�FRQWLQXDQGR�SRU�OD�FRWD�GHO�0RMyQ�1R��
���KDFLD�HO�QRUWH�KDVWD�HO�0RMyQ�1R�����VLWXDGR�VREUH�OD�4XHEUDGD�&DUUDVFDO��VH�VXEH�OXHJR�SRU�HVWD�PLVPD�
TXHEUDGD�KDVWD�HQFRQWUDU�OD�GLYLVRULD�GH�DJXDV�HQWUH�ORV�UtRV�%ODQFR�\�*DFKHWi�HQ�HO�0RMyQ�1R������VREUH�HO�
QDFLPLHQWR�GH OD�TXHEUDGD�&DMyQ��SRU�OD�FXDO�VH�GHVFLHQGH�KDVWD�HQFRQWUDU�OD�FDUUHWHUD�/D�&DOHUD�� &KX]D�
HQ�HO�0RMyQ�1R������OXHJR�VH�FRQWLQXD�SRU�HVWD�FDUUHWHUD�HQ�GLUHFFLyQ�D�OD�&DOHUD��KDVWD�HQFRQWUDU�HO�0RMyQ�
1R����SXQWR�GH�SDUWLGD´�
$UWtFXOR����(VWH�$FXHUGR�GHMD�D�VDOYR�ORV�GHUHFKRV�DGTXLULGRV�FRQ�DQWHULRULGDG�D�VX�YLJHQFLD�GHQWUR�GH�ODV�
����KHFWiUHDV�GHO�SUHGLR�3iUDPR�GH�0DQJyQ�*UDQGH´���GH�TXH�WUDWD�OD�SDUWH�PRWLYD��SHUR�QR�VH�UHFRQRFHUi�
HO�YDORU�GH�PHMRUDV�TXH�VH�UHDOLFHQ�GHQWUR�GHO�iUHD�UHVHUYDGD�FRQ�SRVWHULRULGDG�D�VX�YLJHQFLD��FRQIRUPH�DO�
DUWtFXOR����GHO�'HFUHWR�1R������GH �����
$UWtFXOR����(Q�OR�GHPiV��QR�VXIUH�QLQJXQD�PRGLILFDFLyQ�QL�DGLFLyQ�HO�$FXHUGR�1R�����GH�IHFKD���GH�PD\R�GH�
������SHUR�HV� �HQWHQGLGR�TXH�VXV� �QRUPDV�VH�DSOLFDQ�HO�iUHD�GH�����KHFWiUHDV TXH�VH�DGLFLRQDQ�SRU� OD�
SUHVHQWH�SURYLGHQFLD�
$UWtFXOR����3DUD�VX�YDOLGH]��HO�SUHVHQWH�$FXHUGR�� UHTXLHUH� OD�DSUREDFLyQ�GHO�*RELHUQR�1DFLRQDO�� VHJ~Q� OR�
SUHYLVWR� HQ� HO� DUWtFXOR� �R�� GHO� GHFUHWR� 1UR�� ���� GH� ������ OD� SXEOLFDFLyQ� HQ� HO� 'LDULR� 2ILFLDO� \� HQ� ODV�
FDEHFHUDV��FRUUHJLPLHQWRV��H�LQVSHFFLRQHV�GH�SROLFtD�GH�ORV�0XQLFLSLRV�GH�)yPHTXH��4XHWDPH���/D��&DOHUD��
*XDVFD�� -XQtQ� \�*DFKDOi� �&XQGLQDPDUFD�� \�(O�&DOYDULR� \�5HVWUHSR� �0HWD��� � HQ� � OD� � IRUPD�SUHYLVWD�HQ�HO�
DUWtFXOR����GHO�&yGLJR�GH�5pJLPHQ�3ROtWLFR�\�0XQLFLSDO�H�LQVFULWR�HQ�ODV�RILFLQDV�GH�5HJLVWUR�GH�,QVWUXPHQWRV�
3~EOLFRV�\�3ULYDGRV�GH� ORV�FLUFXLWRV�UHVSHFWLYRV��SDUD�TXH�VXUWD�ORV�HIHFWRV�OHJDOHV��GH�FRQIRUPLGDG�FRQ�OR�
GLVSXHVWR�HQ�ORV�DUWtFXORV����\����GHO�&yGLJR�)LVFDO�1DFLRQDO�
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