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3RU�HO�FXDO�VH�GHOLPLWDQ�\�UHVHUYDQ�GRV�iUHDV�GH�WLHUUDV�XELFDGDV�HQ�HO�'HSDUWDPHQWR�GHO�0DJGDOHQD�
/D�-XQWD�'LUHFWLYD�GHO�,QVWLWXWR�GH�'HVDUUROOR�GH�ORV�5HFXUVRV�1DWXUDOHV�5HQRYDEOHV��,1'(5(1$���HQ�XVR�
GH�VXV�IDFXOWDGHV�OHJDOHV��\

&�2�1�6�,�'�(�5�$�1�'�2��

4XH�FRQIRUPH�DO�DUWtFXOR�����OLWHUDO�G��GHO�'HFUHWR������GH�������HO�,QVWLWXWR�GH�'HVDUUROOR�GH�ORV�5HFXUVRV�
1DWXUDOHV� 5HQRYDEOHV� �,1'(5(1$��� HVWi� IDFXOWDGR� SDUD� GHOLPLWDU�� UHVHUYDU� \� DGPLQLVWUDU� ODV� iUHDV� TXH�
SUHVHQWDQ� FRQGLFLRQHV� HVSHFLDOHV� GH� IDXQD�� IORUD�� SDLVDMH� R� XELFDFLyQ�� FRQ� ILQHV� FLHQWtILFRV�� HGXFDWLYRV��
UHFUHDWLYRV�R�HVWpWLFRV�
4XH�HO�,QVWLWXWR�GH�'HVDUUROOR�GH�ORV�5HFXUVRV�1DWXUDOHV�5HQRYDEOHV���,1'(5(1$���FRQ�IXQGDPHQWR�HQ�ORV�
HVWXGLRV� UHDOL]DGRV�SRU� OD� H[WLQJXLGD�&RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�GH� ORV�9DOOHV�GHO�0DJGDOHQD� \�GHO�
6LQ~��&90���FRQVLGHUD�FRQYHQLHQWH�GHOLPLWDU�\�UHVHUYDU�SDUD�HVRV�ILQHV�GRV�����iUHDV�GH�WHUUHQRV�XELFDGRV�
HQ�HO�'HSDUWDPHQWR�GHO�0DJGDOHQD�
4XH�OD�$FDGHPLD�&RORPELDQD�GH�&LHQFLDV�([DFWDV��)tVLFDV�\�1DWXUDOHV�HQ�HO�2ILFLR�GH�IHFKD����GH�MXQLR�GH�
������DO�HPLWLU�HO�FRQFHSWR�SUHYLVWR�SRU�OD�/H\���GH�������SURQXQFLy�IDYRUDEOHPHQWH�
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$UWtFXOR� ��� &RQ� HO� REMHWR� GH� FRQVHUYDU� OD� IORUD�� OD� IDXQD� \� ODV� EHOOH]DV� � HVFpQLFDV� QDWXUDOHV�� FRQ� ILQHV�
FLHQWtILFRV��HGXFDWLYRV��UHFUHDWLYRV�R�HVWpWLFRV��GHOLPtWDQVH�\�UHVpUYHQVH�ODV�VLJXLHQWHV�]RQDV�
����8Q� iUHD� FRQ� YHLQWL~Q�PLO� ��������� KHFWiUHDV� GH� VXSHUILFLH� DSUR[LPDGD�� TXH� VH� GHQRPLQDUi�3$548(�
1$&,21$/�1$785$/�'(�/$�,6/$�'(�6$/$0$1&$��XELFDGR�GHQWUR�GH�ODV�MXULVGLFFLRQHV�PXQLFLSDOHV�GH�
6LWLRQXHYR� \� 3XHEORYLHMR�� HQ� HO� 'HSDUWDPHQWR� GHO�0DJGDOHQD� \� VLQJXODUL]DGD� SRU� ORV� VLJXLHQWHV� OLQGHURV�
JHQHUDOHV��7RPDQGR�FRPR�SXQWR�GH�SDUWLGD�OD�PDUJHQ�L]TXLHUGD�GHO�&DxR�&ODUtQ��D�SDUWLU�GH�VX�QDFLPLHQWR�
HQ�HO�5tR�0DJGDOHQD��KDVWD�OD�GHVHPERFDGXUD�GHO�PLVPR�FDxR�HQ�OD�&LpQDJD�*UDQGH��DO�RHVWH�GHO�SREODGR�
GH�7DVDMHDU��GRQGH�H[LVWH�XQD�SRUWDGD�TXH�FUX]D�GH�VXU�D�QRUWH�HO�SHTXHxR��HVWUHFKR��KDVWD�HQFRQWUDU� OD�
FRVWD�GHO�PDU�&DULEH��GH�DTXt�H� LQFOX\HQGR�TXLQLHQWRV�PHWURV������PWV���GHO�FLWDGR PDU��VH�VLJXH�KDFLD�HO�
RHVWH� SRU� WRGD� OD� FRVWD� KDVWD� HQFRQWUDU� OD� GHVHPERFDGXUD� GHO� 5tR�0DJGDOHQD� HQ� HO�0DU� &DULEH�� HQ� VX�
PDUJHQ� GHUHFKD�� GH� HVWH� SXQWR� VH� VLJXH� KDFLD� HO� VXU� GH� OD�PDUJHQ� GHUHFKD� GHO� 5tR�0DJGDOHQD�� KDVWD�
HQFRQWUDU�HO�SXQWR�GH�SDUWLGD�
��� 8QD� ]RQD� GH� TXLQFH�PLO� ��������� KHFWiUHDV� GH� VXSHUILFLH� DSUR[LPDGD�� TXH� VH� GHQRPLQDUi� 3$548(�
1$&,21$/� 1$785$/� 7$<521$�� XELFDGD� HQ� OD� MXULVGLFFLyQ� GHO� 0XQLFLSLR� GH� 6DQWD� 0DUWD�� HQ� HO�
'HSDUWDPHQWR�GHO�0DJGDOHQD��H� LGHQWLILFDGD�SRU�� ORV�VLJXLHQWHV� OtPLWHV��3DUWLHQGR�GHO�FDVHUtR�GH�7DJDQJD�
HQ�HO�OXJDU�GRQGH�VH�XQHQ�ODV�YHUWLHQWHV�KDFLD�HO�FLWDGR�FDVHUtR�\�KDFLD�HO�PDU�&DULEH��VH�VLJXH�OD�FRVWD�GH�
HVWH�PDU�KDFLD�HO�QRUHVWH�LQFOX\HQGR�XQ�NLOyPHWUR�PDU�DGHQWUR��KDVWD�HQFRQWUDU�OD�PDUJHQ�L]TXLHUGD�GHO�5tR�
3LHGUDV� DJXDV�DUULED�KDVWD�HQFRQWUDU�OD�FDUUHWHUD��GH�DTXt�VH�FRQWLQ~D�KDFLD�HO�RFFLGHQWH�SDVDQGR�SRU�ORV�
VLWLRV� GHQRPLQDGRV�� &HUUR� 6DQWD� 5RVD�� GRQGH� VH� HQFXHQWUD� HO� 0RMyQ� 1R�� ��� &HUUR� 7RYDU�� GRQGH� VH�
HQFXHQWUD�HO�0RMyQ�1R�� ���3LFR� �*XDFDPD\R�� GRQGH� VH�HQFXHQWUD�XELFDGR�HO�0RMyQ�1R�� ���&HUUR�$JXDV�
0XHUWDV��GRQGH��VH�HQFXHQWUD�HO�PRMyQ�VHxDODGR�FRQ�HO�1R�����3LFR�&LHOLWR��GRQGH�HVWi�HO�0RMyQ�1R�����6LWLR�
GH�OD�+RQGDQDGD��GRQGH�HVWi�HO�0RMyQ�1R�����$OWR�GHO�+XPR��GRQGH�VH�KDOOD�HO�0RMyQ�1R����� WRGRV�HVWRV�
PRMRQHV�VH KDOODQ�VLWXDGRV�HQ� ORV�SXQWRV�PiV�HOHYDGRV�GHO� GLYRUFLR� �GH� �DJXDV�GHO�5tR�3LHGUDV�FRQ� ODV�
TXHEUDGDV�&DxDYHUDO��6DQWD�5RVD��/D�%RTXLWD��&LQWR�\�DIOXHQWHV��5RGUtJXH]�\� *DLUDFD��'HO�0RMyQ�1R����VH�
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VLJXH�SRU�HO�FDUUHWHDEOH�TXH�FRQGXFH�DO�VLWLR�GHQRPLQDGR�(O &UXFH��GRQGH�VH�KD�FRORFDGR�HO�
0RMyQ�1R������GH�DOOt�VH�VLJXH�DO�$OWR�%RQLWR�*RUGR��GRQGH�VH�KDOOD�HO�0RMyQ�1R������ \�GH�
DTXt�VH�VLJXH�KDVWD�HO�SXQWR�GH�SDUWLGD�
$UWtFXOR� ��� 'HQWUR� GH� ODV� iUHDV� DOLQGHUDGDV� HQ� HO� DUWtFXOR� DQWHULRU�� TXHGDUi SURKLELGD� OD�
DGMXGLFDFLyQ�GH�EDOGtRV�� ODV� YHQWDV�GH� WLHUUDV�� OD� FD]D�� OD� SHVFD� \� WRGD� FODVH�GH�DFWLYLGDG�
LQGXVWULDO��JDQDGHUD�R�DJUtFROD��VDOYR�DTXHOODV�TXH�HO� � ,1'(5(1$�FRQVLGHUH�FRQYHQLHQWHV��
SDUD�OD�FRQVHUYDFLyQ�R�HPEHOOHFLPLHQWR�GH�OD�]RQD�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GH�OD�/H\���GH �����
$UWtFXOR� ��� 'H� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� SRU� HO� 'HFUHWR� ����� GH� ������ � FRUUHVSRQGH� DO� ,QVWLWXWR� GH�
'HVDUUROOR� GH� ORV� UHFXUVRV� 1DWXUDOHV� � 5HQRYDEOHV� �,1'(5(1$��� OD� DGPLQLVWUDFLyQ� GH� ODV� iUHDV� TXH� VH�
GHOLPLWDQ \�UHVHUYDQ�FRPR�3DUTXHV�1DFLRQDOHV�1DWXUDOHV�
$UWtFXOR����(VWH�DFXHUGR�GHMD�VDOYR�ORV�GHUHFKRV�DGTXLULGRV�
$UWtFXOR����3DUD�VX�YDOLGH]��HO�SUHVHQWH�$FXHUGR�UHTXLHUH�OD�DSUREDFLyQ��GHO�*RELHUQR�1DFLRQDO�\�GHEHUi�VHU�
SXEOLFDGR� HQ� ODV� FDEHFHUDV�� FRUUHJLPLHQWRV� H� LQVSHFFLRQHV� GH� SROLFtD� GH� ORV� 0XQLFLSLRV� GH� 6LWLRQXHYR��
3XHEORYLHMR�R�6DQWD�0DUWD��HQ� OD� � IRUPD�SUHYLVWD� �SRU� �HO� �DUWtFXOR����GHO�&yGLJR�GH� UpJLPHQ� �3ROtWLFR� � \�
0XQLFLSDO��SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�H� LQVFULWR�HQ� ODV�2ILFLQDV�GH�5HJLVWUR�GH� ,QVWUXPHQWRV�3~EOLFRV�\�
3ULYDGRV�GH�ORV�&LUFXLWRV�UHVSHFWLYRV��SDUD�TXH�VXUWD� ORV�HIHFWRV� OHJDOHV�GH�FRQIRUPLGDG�FRQ� OR�GLVSXHVWR�
SRU�ORV�DUWtFXORV����\����GHO�&yGLJR�)LVFDO�
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