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4XH�SRU�SULQFLSLR�FRQVWLWXFLRQDO�FRUUHVSRQGH�DO�HVWDGR�SURWHJHU�ODV�ULTXH]DV�QDWXUDOHV�
\�SDUD�ORJUDU�HVWH�FRPHWLGR�GHEH�HVWDEOHFHU�SROtWLFDV�GH�SODQLILFDFLyQ�TXH�SHUPLWDQ�HO�
XVR�DGHFXDGR�GH� ORV�UHFXUVRV�QDWXUDOHV�FRQ�PLUDV�D� ORJUDU�HO�GHVDUUROOR�VRVWHQLEOH�\�
SDUD�JDUDQWL]DU�OD�H[LVWHQFLD�GH�XQ�DPELHQWH�VDQR��
4XH��GH� LJXDO�PDQHUD��\�SDUD�KDFHU�HIHFWLYRV� ORV�GHUHFKRV�IXQGDPHQWDOHV��HO�HVWDGR�
GHEH�SURSLFLDU� OD�SDUWLFLSDFLyQ�GH�ORV�FLXGDGDQRV�HQ�ODV�GHFLVLRQHV�TXH�ORV�DIHFWHQ�\�
HQ�OD�YLGD�HFRQyPLFD��
4XH�HQ�QXHVWUR�HVWDGR�GH�GHUHFKR�VH�JDUDQWL]D�OD�SURSLHGDG�SULYDGD��D�OD�FXDO� OH�HV�
LQKHUHQWH� OD� IXQFLyQ� HFROyJLFD�� \� DGHPiV�� SRU� QRUPD� FRQ� UDQJR� FRQVWLWXFLRQDO� VH�
HVWDEOHFH� HO� GHEHU� FRUUHODWLYR� TXH� WLHQHQ� WRGRV� ORV� KDELWDQWHV� GH� OD� 5HS~EOLFD� GH�
FRODERUDU�FRQ�ODV�DXWRULGDGHV�HQ�OD�FRQVHUYDFLyQ�\�HO�PDQHMR�DGHFXDGR�GH�ORV�VXHORV��
HQ� ORV� FDVRV� HQ� TXH� GHEDQ� DSOLFDUVH� QRUPDV� WpFQLFDV� TXH� HYLWHQ� VX� SpUGLGD� R�
GHJUDGDFLyQ��SDUD�ORJUDU�VX�UHFXSHUDFLyQ�\�DVHJXUDU�VX�FRQVHUYDFLyQ��
4XH�HO�DUWtFXOR��� GH�OD�OH\����GH������VHxDOD�FRPR�IXQFLyQ�SULPRUGLDO�GH�OD�JHVWLyQ�GH�
OD�&RUSRUDFLyQ�SURPRYHU� \�HQFDX]DU�HO�GHVDUUROOR�GH� OD� UHJLyQ�FRPSUHQGLGD�EDMR�VX�
MXULVGLFFLyQ�� DWHQGLHQGR�D� OD� FRQVHUYDFLyQ�� GHIHQVD� \� DGPLQLVWUDFLyQ�GH� ORV� UHFXUVRV�
QDWXUDOHV�\�GHO�DPELHQWH�\��D�VX�YH]��HQ�VX�DUWtFXOR��R��QXPHUDO����HVWDEOHFH�TXH�ODV�
SROtWLFDV� DPELHQWDOHV� WHQGUiQ� HQ� FXHQWD� HO� UHVXOWDGR� GHO� SURFHVR� GH� LQYHVWLJDFLyQ�
FLHQWtILFD��\�TXH�FRUUHVSRQGH�D� ODV�DXWRULGDGHV�DPELHQWDOHV��\�D� ORV�SDUWLFXODUHV��GDU�
DSOLFDFLyQ�DO�SULQFLSLR�GH�SUHFDXFLyQ��&RQIRUPH�DO�FXDO��FXDQGR�H[LVWD�SHOLJUR�GH�GDxR�
JUDYH�H� LUUHYHUVLEOH�� OD� IDOWD�GH�FHUWH]D�FLHQWtILFD�DEVROXWD�QR�GHEHUi�XWLOL]DUVH�FRPR�
UD]yQ�SDUD�SRVWHUJDU�OD�DGRSFLyQ�GH�PHGLGDV�HILFDFHV�SDUD�LPSHGLU�OD�GHJUDGDFLyQ�GHO�
PHGLR�DPELHQWH��
4XH� GH� FRQIRUPLGDG� FRQ� HO� QXPHUDO� ���� GHO� DUWtFXOR� ���� GH� OD� OH\� ��� GH� ����� \� HO�
'HFUHWR������GH�������DUWtFXOR������HQ�FRQFRUGDQFLD�FRQ� OR�GLVSXHVWR�HQ�HO�DUWtFXOR�
����� OLWHUDO�V��GHO�'HFUHWR�����GH������\�HO�DUWtFXOR��R�GHO�'HFUHWR������GH������� OD�
FRUSRUDFLyQ�SRGUi�GHFODUDU�� DOLQGHUDU� \� DGPLQLVWUDU�'LVWULWRV� GH�0DQHMR� ,QWHJUDGR�GH�
ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV��SDUD�TXH�FRQVWLWX\DQ�PRGHORV�GH�DSURYHFKDPLHQWR�
UDFLRQDO��WHQLHQGR�HQ�FXHQWD�IDFWRUHV�DPELHQWDOHV�\�VRFLRHFRQyPLFRV��
4XH�HO�'HFUHWR������GH������GHILQH�FRPR�'LVWULWR�GH�0DQHMR�,QWHJUDGR�XQ�HVSDFLR�GH�
OD�ELRVIHUD�TXH��SRU�UD]yQ�GH�IDFWRUHV�DPELHQWDOHV�R�VRFLRHFRQyPLFRV��VH�GHOLPLWD�SDUD�



OHJDODPELHQWDO�/WGD�

3iJLQD�� GH��

TXH�GHQWUR�GHO�SULQFLSLR�GHO�GHVDUUROOR�VRVWHQLEOH�VH�RUGHQH��SODQLILTXH�\�
UHJXOH� HO� XVR� \� PDQHMR� GH� ORV� UHFXUVRV� QDWXUDOHV� UHQRYDEOHV� \� ODV�
DFWLYLGDGHV�HFRQyPLFDV�TXH�DOOt�VH�DGHODQWHQ��
4XH� OD� XWLOL]DFLyQ� GH� HVWD� ILJXUD� MXUtGLFD� SHUPLWH� OD� SURWHFFLyQ� \�
FRQVHUYDFLyQ�GH�ORV�VXHORV�\�GHO�UHFXUVR�KtGULFR��OOHYDU�D�FDER�ODERUHV�GH�
UHIRUHVWDFLyQ� \� SUHVHUYDFLyQ� GH� OD� IDXQD� \� IORUD�� \� DUPRQL]D� FRQ� OR�
GLVSXHVWR� HO� QXPHUDO� ��� GHO� DUWtFXOR� �R� GH� OD� /H\� ��� GH� ������ HQ� FXDQWR� D� TXH� ODV�
]RQDV�GH�SiUDPRV��VXESiUDPRV�� ORV�QDFLPLHQWRV�GH�DJXD�\� ODV�]RQDV�GH�UHFDUJD�GH�
DFXtIHURV�VHUiQ�REMHWR�GH�SURWHFFLyQ�HVSHFLDO��
4XH� ODV�FXHQFDV�DOWDV�GH� ODV�TXHEUDGDV�/D�&KRUUHUD�\�&DxR�3DQWDQLWR��DIOXHQWHV�GH�
ODV� 4XHEUDGDV� 6DQ� ,VLGUR�� GHEHQ� VHU� SURWHJLGDV� SUR� FXDQWR� VH� HQFXHQWUDQ� iUHDV�
FDSWDGRUDV� GH� OOXYLDV� \� SRU� OD� ULTXH]D� KtGULFD� TXH� DSRUWD� SDUD� HO� DEDVWHFLPLHQWR� GH�
DFXHGXFWRV� GH� ODV� YHUHGDV� &KDSD�� /D� )ORULGD� \� HO� FDVFR� XUEDQR� GHO� PXQLFLSLR� GH�
&XFXQXEi��
4XH� SRU� UD]yQ� GH� ODV� FDUDFWHUtVWLFDV� KLGURJUiILFDV� \� PHWHRUROyJLFDV� FRPR� VRQ�� HO�
UpJLPHQ�GH�YLHQWRV�\�OOXYLDV��ODV�FRQGLFLRQHV�GH�ORV�VXHORV�\�GH�YHJHWDFLyQ��DVt�FRPR�
VX XELFDFLyQ� VREUH� HO� QLYHO� GHO�PDU�� HO� iUHD�TXH� VH� GHOLPLWD� FXPSOH� XQD� IXQFLyQ� GH�
SUHVHUYDFLyQ��SURWHFFLyQ��FRQVHUYDFLyQ�\�UHJXODFLyQ�GHO�VLVWHPD�KtGULFR��HQFDPLQDGD�D�
JDUDQWL]DU� HO� IOXMR� GH� DJXDV� \� PHMRUDU� ORV� HVWiQGDUHV� GH� FDOLGDG� GH� YLGD� GH� ORV�
KDELWDQWHV�DJXDV�DEDMR��
4XH� HQ� OD� ]RQD� GH� LQIOXHQFLD� GHO� QDFLPLHQWR� GH� ODV� TXHEUDGDV� /D�&KRUUHUD� \�&DxR�
3DQWDQLWR�� VH� KDQ�SURGXFLGR� IDFWRUHV�GH�GHWHULRUR� DPELHQWDO� FRPR� OD� GHVWUXFFLyQ�GH�
YHJHWDFLyQ� SURWHFWRUD� GH� DJXDV� \� VXHORV� SDUD� GHVWLQDU� HVWRV� D� FXOWLYRV� OLPSLRV� \�
SDVWRUHR�� DFWLYLGDGHV�TXH� FRQWULEX\HQ�D� OD� GHJUDGDFLyQ�GH�HVWD� ]RQD��TXH�GHEH� VHU�
HPLQHQWHPHQWH�UHJXODGRUD�\�DOPDFHQDGRUD�GHO�UpJLPHQ�KtGULFR��
4XH�HQ�OD�]RQD�GH�LQIOXHQFLD�GH�ORV�QDFLPLHQWRV�GH�ODV�TXHEUDGDV�/D�&KRUUHUD�\�&DxR�
3DQWDQLWRV�DSRUWDQWHV�D�OD�4XHEUDGD�6DQ�,VLGUR�H[LVWH�SRFD�GHQVLGDG�SREODFLRQDO��\�VH�
HQFXHQWUD� YHJHWDFLyQ� QDWXUDO� GH� VXESiUDPR� FRQ� XQ� JUDGR� EDMR� GH� DOWHUDFLyQ� TXH�
PHUHFH�VHU�SURWHJLGD�GDGD�VX�LPSRUWDQFLD�SDUD�OD�FRQVHUYDFLyQ�GHO�UHFXUVR�KtGULFR�\�
FRPR�PHGLGD� SUHYHQWLYD� SDUD� GHWHQHU� HO� DYDQFH� GH� OD� IURQWHUD� $JURSHFXDULD�� FX\D�
SUHVLyQ�HV�LQPLQHQWH��
4XH�ODV�DXWRULGDGHV�PXQLFLSDOHV�GHO�PXQLFLSLR�GH�&XFXQXEi�KDQ�VROLFLWDGR�D�OD�&$5��
TXH�VH�WRPHQ�PHGLGDV�WHQGLHQWHV�D�SUHVHUYDU�HVWH�UHFXUVR�\�TXH�FRPR�FRQVHFXHQFLD�
GH�ORV�HVWXGLRV HFROyJLFRV��WpFQLFRV�\�MXUtGLFRV��UHDOL]DGRV�SRU�OD�&$5��VH�HYLGHQFLy�OD�
QHFHVLGDG�GH�GHFODUDU�FRPR�'LVWULWR�GH�0DQHMR�,QWHJUDGR�GH�ORV�5HFXUVRV�1DWXUDOHV��
ORV�WHUUHQRV�TXH�FRUUHVSRQGHQ�ODV�]RQDV�DOXGLGDV�HQ�ORV�FRQVLGHUDQGRV�DQWHULRUHV��
4XH� OD�&RUSRUDFLyQ�KD�YHQLGR�GHVDUUROODQGR�XQD� ODERU�GH�H[WHQVLyQ�DFRPSDxDGD�GH�
SURJUDPDV� GH� UHYHJHWDOL]DFLyQ� SDUD� PDQWHQHU� FRQ� FREHUWXUD� YHJHWDO� ODV� iUHDV� GH�
UHFROHFFLyQ� \� DOPDFHQDPLHQWR� KtGULFR�� VLQ� HPEDUJR� ODV� ]RQDV� DOWDV� GH� FDSWDFLyQ�
SUHVHQWDQ� SURFHVRV� GH� GHIRUHVWDFLyQ� HQ� UHOLFWRV� GH� YHJHWDFLyQ� QDWLYD�� GHELGR� D� ODV�
DFWLYLGDGHV�DJURSHFXDULDV�TXH�VH�YLHQHQ�GHVDUUROODQGR�HQ�OD�]RQD��
4XH� OD�QRUPDWLYLGDG�SRU� OD�FXDO�VH�GHEHUiQ�UHJLU� ODV�DFWLYLGDGHV�D�GHVDUUROODU�GHQWUR�
GHO� 'LVWULWR� GH� 0DQHMR� ,QWHJUDGR� HV� OD� TXH� VH� HVWDEOH]FD� HQ� HO� 3ODQ� GH� 0DQHMR��
GRFXPHQWR�TXH�VHUi�HODERUDGR�SRU�XQ�&RPLWp�GH�&RQFHUWDFLyQ�TXH�HVWDUi� LQWHJUDGR�
SRU�� WUHV� UHSUHVHQWDQWHV�GH� ORV�SURSLHWDULRV�GH� ORV�SUHGLRV�TXH�VH�HQFXHQWUDQ�GHQWUR�
GHO� '0,�� GHVLJQDGRV� SRU� OD� FRPXQLGDG�� HO� $OFDOGH� GH� &XFXQXEi� R VX� GHOHJDGR�� HO�
'LUHFWRU�5HJLRQDO�GH�OD�&$5�R�VX�GHOHJDGR�\�XQ�GHOHJDGR�GHO�'LUHFWRU�*HQHUDO��
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4XH�FRQ�EDVH�HQ�OR�GLVSXHVWR�SRU�HO�'HFUHWR������GH�������DUWtFXOR��R��
QXPHUDOHV������ \��� UHJODPHQWDULR�GHO�DUWtFXOR���� GHO�'HFUHWR������GH�
������HO�'LVWULWR�GH�0DQHMR�,QWHJUDGR�FRPSUHQGH�GRV�]RQDV�DVt��
=RQD�GH�3UHVHUYDFLyQ� �$UHD�GH�5HVHUYD�)RUHVWDO�3URWHFWRUD���FRQ� ILQHV�
GH�SUHVHUYDU�OD�ULTXH]D�IORUtVWLFD�\�ORV�UHFXUVRV�KtGULFRV��
=RQD�GH�SURGXFFLyQ��3DUD�HO�DSURYHFKDPLHQWR� UDFLRQDO�HQ�XQ�FRQWH[WR�GH GHVDUUROOR�
VRVWHQLEOH��
4XH� OD�QRUPDWLYLGDG�SRU� OD�FXDO�VH�GHEHUiQ�UHJLU� ODV�DFWLYLGDGHV�D�GHVDUUROODU�GHQWUR�
GHO�'LVWULWR�HV�OD�TXH�VH�HVWDEOHFH�HQ�HO�3ODQ�,QWHJUDO�GH�0DQHMR��GH�DFXHUGR�FRQ�ODV�
QRUPDV�YLJHQWHV�HQ�PDWHULD�DPELHQWDO�R�GH�ODV�TXH�ODV�PRGLILTXHQ�R�DGLFLRQHQ��
3RU�OR�DQWHULRUPHQWH�H[SXHVWR�HO�&RQVHMR�'LUHFWLYR�GH�OD�&RUSRUDFLyQ��

$&8(5'$��

$57,&8/2��R� 'HFODUDU�FRPR�'LVWULWR�GH�0DQHMR�,QWHJUDGR�GH�ORV�5HFXUVRV�1DWXUDOHV�
5HQRYDEOHV��'�0�,���ORV�WHUUHQRV�TXH�FRQIRUPDQ�ODV�SDUWHV�DOWDV�GH�ODV�4XHEUDGDV�/D�
&KRUUHUD�\�&DxR�3DQWDQLWRV��DIOXHQWHV�GH� OD�4XHEUDGD�6DQ� ,VLGUR�HQ� MXULVGLFFLyQ�GHO�
PXQLFLSLR� GH� &XFXQXEi� �&XQG���� WHUUHQRV� TXH� GHQWUR� GH� OD� SUHVHQWH� GHFODUDWRULD�
UHFLELUiQ� HO� QRPEUH� GH� 'LVWULWR� GH� 0DQWHMR� LQWHJUDGR� GH� ORV� 5HFXUVRV� 1DWXUDOHV� GH�
�-XDLWRTXH��
(O� SURFHVR� GH� RUGHQDPLHQWR� GHO� 'LVWULWR� GH� PDQHMR� ,QWHJUDGR� FRQWDUi� FRQ� ODV�
VLJXLHQWHV�FDWHJRUtDV��
=RQD�GH�3UHVHUYDFLyQ��$UHD�GH�5HVHUYD�)RUHVWDO�3URWHFWRUD���FRQ�ILQHV�GH�UHVHUYDU�OD�
ULTXH]D�IORUtVWLFD�\�ORV�UHFXUVRV�KtGULFRV��
=RQD�GH�3URGXFFLyQ��3DUD�HO�DSURYHFKDPLHQWR� UDFLRQDO�HQ�XQ�FRQWH[WR�GH�GHVDUUROOR�
VRVWHQLEOH��
3$5$*5$)2� /D� ]RQD� GH� SURGXFFLyQ� FRUUHVSRQGH� D� ODV� iUHDV� TXH� SUHVHQWDQ�
SHQGLHQWHV�LQIHULRUHV�DO�FLHQ�SRU�FLHQ��
(O�iUHD�\�ORV�OtPLWHV�GHO�'LVWULWR�GH�0DQHMR�,QWHJUDGR�FRUUHVSRQGH�D�ODV�GHPDUFDGDV�HQ�
ODV�SODQFKDV�FDWDVWUDOHV�D�HVFDOD����������GHO�,�*�$�&���LGHQWLILFDGDV�FRQ�ORV�Q~PHURV�
����,,�$���\�����,,�$���GHO�0XQLFLSLR�GH�&XFXQXEi��/DV�FXDOHV�IRUPDQ�SDUWH�LQWHJUDQWH�
GHO�SUHVHQWH�DFXHUGR��DO�LJXDO�TXH�OD�UHODFLyQ�GH�ORV�SUHGLRV�LQFOXLGRV�HQ�FDGD�]RQD��(O�
iUHD�WRWDO�GHOLPLWDGD�FRUUHVSRQGH�D�����+DV��
*/2%2�727$/�'(/�'�0�,��
3XQWR�1R�� ��� �; � ����������< � ������������ 8ELFDGR� HQ� HO� $OWR� GH� OD� FRSD�� D� ������
P�V�Q�P�� FRQWLQ~D�HQ�GLUHFFLyQ�6:�HQ�XQD�GLVWDQFLD�GH�������P��KDVWD�HQFRQWUDU�HO�
VLJXLHQWH�SXQWR��
3XQWR�1R������; �����������< �������������/RFDOL]DGR�HQ�HO�VHFWRU�GH�(O�%HEHGHUR�D�
������P�V�Q�P��FRQWLQ~D�HQ�GLUHFFLyQ�6:�HQ�XQD�GLVWDQFLD�GH�����P��
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3XQWR�1R������; �����������< �������������(Q�OD�FRWD�������P�V�Q�P��HQ�
OD�FXFKLOOD�$OWR�GHO�DLUH��FRQWLQ~D�SRU�HVWD�PLVPD�FXFKLOOD�HQ�GLUHFFLyQ�6:�
HQ�XQD�GLVWDQFLD�GH�������P��
3XQWR� 1R�� ��� �; � ���������� < � ������������ 8ELFDGR� HQ� OD� FRWD� ������
P�V�Q�P��VREUH�OD�FXFKLOOD�$OWR�GHO�$LUH��FRQWLQ~D�HQ�GLUHFFLyQ�1:�HQ�XQD�
GLVWDQFLD�GH�����P��
3XQWR�1R������; �����������< �������������/RFDOL]DGR�HQ�OD�FRWD�������P�V�Q�P��GH�OD�
FXFKLOOD� GHO� $SDUDWR�� FRQWLQ~D� SRU� HVWD� PLVPD� FXFKLOOD� HQ� GLUHFFLyQ� 6:� HQ� XQD�
GLVWDQFLD�GH�����P��
3XQWR�1R������; �����������< ������������HQ�OD�FRWD�������P�V�Q�P��GH�OD�FXFKLOOD�GHO�
$SDUDWR��FRQWLQ~D�HQ�GLUHFFLyQ�1:�HQ�XQD�GLVWDQFLD�GH�����P��
3XQWR�1R������; �����������< �������������(Q�OD�FRWD�������P�V�Q�P��GH�OD�FXFKLOOD�GHO�
$SDUDWR��FRQWLQ~D�HQ�GLUHFFLyQ�1(�SRU�OD�PLVPD�FRWD HQ�XQD�GLVWDQFLD�GH�������P��
3XQWR� 1R�� ��� �; � ���������� < � ������������ (Q� FRWD� ������ P�V�Q�P�� FRQWLQ~D� HQ�
GLUHFFLyQ�1:�HQ�XQD�GLVWDQFLD�GH�����P��
3XQWR�1R������; �����������< �������������(Q�HO�$OWR�GH�OD�*XD\D��FRQWLQ~D�SRU�HVWH�
PLVPR�HQ�GLUHFFLyQ�1:�HQ�XQD�GLVWDQFLD�GH�������P�KDVWD�HQFRQWUDU�OD�4XHEUDGD�/D�
&KRUUHUD��
3XQWR�1R�������; �����������<� �������������(Q�OD�4XHEUDGD�OD�&KRUUHUD�\�HO�FDxyQ�
TXH� VHSDUD� HO� $OWR� GH� *XD\D� \� $OWD� GH� *DYLOiQ� FRQWLQ~D� HQ� GLUHFFLyQ� 1�(� HQ� XQD�
GLVWDQFLD�GH�������P��
3XQWR�1R�������; �����������< �������������(Q�HO�$OWR�GH�*DYLOiQ��FRQWLQ~D�SRU�HVWH�
PLVPR�HQ�GLUHFFLyQ�6(�HQ�XQD�GLVWDQFLD�GH�����P��
3XQWR�1R�������; �����������< ������������(Q�HO�$OWR�GH�*DYLOiQ�FRQWLQ~D�HVWH�PLVPR�
HQ�GLUHFFLyQ�1�(�KDVWD�HQFRQWUDU�OD�&XFKLOOD�3HxD�*UDQGH�HQ�XQD�GLVWDQFLD�GH�����P��
3XQWR�1R�������; �����������< �������������(Q�OD�FXFKLOOD�GH�3HxD�*UDQGH��FRQWLQ~D�
SRU�OD�PLVPD�HQ�GLUHFFLyQ�1�(�HQ�XQD�GLVWDQFLD�GH�����P��KDVWD�HQFRQWUDU�HO�$OWR�/D�
&RSD��GRQGH�VH�XELFD�HO�3XQWR�1R� ��\�FLHUUD�HO�*ORER��
7RWDO�$UHD������+D�DSUR[LPDGDPHQWH��
$57,&8/2� �R� (O� 'LVWULWR� GH� 0DQHMR� ,QWHJUDGR� GH� �-XDLWRTXH�� TXHGD� VXMHWR� D�
PDQWHQHU� HO� HIHFWR� SURWHFWRU� \� HO� XVR� OLPLWDGR� GHO� VXHOR�� SDUD� JDUDQWL]DU� OD�
VRVWHQLELOLGDG�H�ORV�5HFXUVRV�1DWXUDOHV��
3$5$*5$)2� (O�'LUHFWRU�*HQHUDO�H[SHGLUi�HO�UHVSHFWLYR�3ODQ�,QWHJUDO�GH�0DQHMR��FRQ�
HO�ILQ�GH�RUJDQL]DU�VX�XVR�\�IXQFLRQDPLHQWR��SDUD�JDUDQWL]DU�OD�FRQVHUYDFLyQ�\�GHIHQVD�
GH�ORV�UHFXUVRV�QDWXUDOHV�\�VX�GHVDUUROOR�VRVWHQLEOH��
$57,&8/2� �R� 7RGD� REUD�� DFWLYLGDG� R� SUR\HFWR� GH� LQIUDHVWUXFWXUD�� WDOHV� FRPR� YtDV��
HPEDOVHV�� UHSUHVDV�� HGLILFDFLRQHV� \� OD� UHDOL]DFLyQ�GH�DFWLYLGDGHV�HFRQyPLFDV�GHQWUR�
GHO�'LVWULWR�GH�0DQHMR�,QWHJUDGR�GH��-XDLWRTXH���UHTXHULUi�OLFHQFLD�DPELHQWDO�R�SHUPLVR�
GH�DSURYHFKDPLHQWR�GH�FRQIRUPLGDG�FRQ�ORV�DUWtFXORV������� GH�OD�/H\����GH��������R�
GHO�'HFUHWR������GH������\�GHO�'HFUHWR������GH������\�GHPiV�QRUPDV�FRQFRUGDQWHV�
R� TXH� ORV� PRGLILTXHQ� R� DGLFLRQHQ�� VLQ� SHUMXLFLR� GH� ODV� GLVSRVLFLRQHV� TXH� VREUH� HO�
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SDUWLFXODU� HVWDEOH]FD� HO�*RELHUQR�1DFLRQDO�� (VWRV� SHUPLVRV� R� /LFHQFLDV�
VyOR� VH� RWRUJDUiQ� FXDQGR� VH� KD\D� FRPSUREDGR�PHGLDQWH� HO� UHVSHFWLYR�
HVWXGLR�GH� LPSDFWR�DPELHQWDO��R�SODQ�GH�PDQHMR��VHJ~Q�HO�FDVR��TXH� OD�
HMHFXFLyQ�GH�ODV�REUDV�\�HO�HMHUFLFLR�GH�ODV�DFWLYLGDGHV�QR�DWHQWHQ�FRQWUD�
ORV� UHFXUVRV� QDWXUDOHV� \� HO� DPELHQWH� GHO� iUHD� \� HQ� WDO� FLUFXQVWDQFLD� HO�
WLWXODU�GH� OD� OLFHQFLD�R�SHUPLVR�DPELHQWDO�GHEHUi�DGRSWDU�D�VX�FRVWD� ODV�
PHGLGDV�GH�SURWHFFLyQ�\�FRQVHUYDFLyQ�DGHFXDGDV��
$57,&8/2� �R� 6L� SRU� UD]RQHV� GH� XWLOLGDG� S~EOLFD� R� LQWHUpV� VRFLDO� X� RWUD� FDXVD�
OHJDOPHQWH�FRQVDJUDGD��HV�QHFHVDULR� UHDOL]DU�DFWLYLGDGHV�HFRQyPLFDV�TXH� LPSOLTXHQ�
UHPRFLyQ� GHO� ERVTXH� R� FDPELR� HQ� HO� XVR� GH� ORV� VXHORV�� R� FXDOTXLHU� RWUD� DFWLYLGDG�
GLVWLQWD�DO�DSURYHFKDPLHQWR�UDFLRQDO�GHQWUR�GHO�iUHD�TXH�UHVXOWDUH�DIHFWDGD��GHEHUi�VHU�
SUHYLDPHQWH�GHOLPLWDGD�FRQ�HO�ILQ�GH�VHU�VXVWUDtGD�GHO�'LVWULWR�GH�0DQHMR�,QWHJUDGR�GH�
�-XDLWRTXH���
$57,&8/2��R� /RV�SURSLHWDULRV�GH�ORV�SUHGLRV�ORFDOL]DGRV�GHQWUR�GHO�$UHD�GH�5HVHUYD�
)RUHVWDO� 3URWHFWRUD� TXH� WUDWD� HO� SUHVHQWH� $FXHUGR�� DFWXDUiQ� \� HVWDUiQ� VXMHWRV� D� ODV�
UHJODV� FRQWHQLGDV� HQ� HO� 3ODQ� ,QWHJUDO� GH� 0DQHMR�� GH� FRQIRUPLGDG� FRQ� ODV� QRUPDV�
DPELHQWDOHV�YLJHQWHV�R�GH�ODV�TXH�ODV�PRGLILTXHQ�R�DGLFLRQHQ��
$57,&8/2��R� /RV�SURSLHWDULRV�GH�ORV�SUHGLRV�VLWXDGRV�GHQWUR�GHO�'LVWULWR�GH�0DQHMR�
,QWHJUDGR�GH��-XDLWRTXH��GH�TXH�WUDWD�HO�SUHVHQWH�$FXHUGR��DVt�FRPR�ORV�WUDQVH~QWHV�\�
YLVLWDQWHV�HVWiQ�REOLJDGRV�D�FRQVHUYDU�\�SURWHJHU�WRGDV�ODV�HVSHFLHV�GH�IDXQD�\�IORUD�
VLOYHVWUH� H[LVWHQWHV�� 6L� OD� &RUSRUDFLyQ� DVt� OR� FRQVLGHUD�� GHWHUPLQDUi� ODV� YHGDV� \�R�
SURKLELFLRQHV� SDUD� JDUDQWL]DU� OD� SURWHFFLyQ� GHO� UHFXUVR�� /RV� SURSLHWDULRV�� ODV�
DXWRULGDGHV� PXQLFLSDOHV� \� OD� &RUSRUDFLyQ� YLJLODUiQ� H� LQIRUPDUiQ� RSRUWXQDPHQWH� DO�
&RPLWp�R�D�OD�DXWRULGDG�FRPSHWQHWH��VREUH�FXDOTXLHU�DOWHUDFLyQ�R�GHWHULRUR�TXH�VXIUD�HO�
$UHD� GH�5HVHUYD� )RUHVWDO� 3URWHFWRUD�� FRPR� FRQVHFXHQFLD� GH� DFWLYLGDGHV� LOtFLWDV�� GH�
DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�ORV�DUWtFXORV������� \��� GHO�7tWXOR�;,,�GH�OD�/H\����GH�
������
$57,&8/2��R� 3URKLELU�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR��� GHO�'HFUHWR������GH������\�
GHPiV� QRUPDV� YLJHQWHV�� FXDOTXLHU� WLSR� GH� YHUWLPLHQWRV� GH� DJXDV� UHVLGXDOHV� D� ORV�
FDXFHV� GH� ODV� TXHEUDGDV� \� D� FXDOTXLHU� FXHUSR� KtGULFR� H[LVWHQWH� HQ� HO� 'LVWULWR� GH�
0DQHMR� ,QWHJUDGR� GH� �-XDLWRTXH��� HVSHFLDOPHQWH� HQ� ODV� FDEHFHUDV� GH� ODV� IXHQWHV�
DJXDV�DUULED�GH� ODV�ERFDWRPDV�GHO�DJXD�SRWDEOH��HQ� OD�H[WHQVLyQ�TXH�HQ�FDGD�FDVR�
GHWHUPLQDUi�OD�'LUHFFLyQ�*HQHUDO��
$57,&8/2� �R� /RV� UHVSRQVDEOHV� GH� OD� YLRODFLyQ� GH� ODV� QRUPDV� FRQWHQLGDV� HQ� HO�
SUHVHQWH�$FXHUGR� \� GH� FRQGXFWDV�TXH� FDXVHQ�GDxR�R� LPSDFWRV� QHJDWLYRV� VREUH� ORV�
UHFXUVRV�QDWXUDOHV�\�HO�DPELHQWH�VH�KDUiQ�DFUHHGRUHV�D�ODV�VDQFLRQHV�SUHYLVWDV�SRU�HO�
DUWtFXOR��� GH� OD�/H\����GH����� \�GHPiV�QRUPDV�FRQFRUGDQWHV��VLQ�SHUMXLFLR�GH� ODV�
DFFLRQHV�GH�UHVSRQVDELOLGDG�SHQDO�\�FLYLO�FRQVDJUDGDV�HQ�OD�OHJLVODFLyQ�FRORPELDQD��
3$5$*5$)2� (Q� HO� HYHQWR� GH� LPSRVLFLyQ� GH�PXOWDV�� pVWDV� GHEHUiQ� SDJDUVH� HQ� OD�
7HVRUHUtD�GH�OD�&RUSRUDFLyQ�GHQWUR�GH�ORV�����GLH]��GtDV�VLJXLHQWHV�D�OD�HMHFXWRULD�GHO�
DFWR�DGPLQLVWUDWLYR�TXH�DVt� OR�RUGHQH�\��HQ�FDVR�GH�QR�HIHFWXDUVH�GLFKR�SDJR�GHQWUR�
GHO�SOD]R�VHxDODGR��WDOHV�PXOWDV�VH�FREUDUiQ�SRU�MXULVGLFFLyQ�FRDFWLYD��
$57,&8/2� �R� (O� 'LVWULWR� GH� PDQHR� ,QWHJUDGR� GH� �-XDLWRTXH�� VH� UHJLUi� SRU� OR�
HVWDEOHFLGR� HQ� HO� SUHVHQWH� $FXHGR� \� HO� 3ODQ� ,QWHJUDO� GH� PDQHMR� DSUREDGR� SRU� HO�
'LUHFWRU�*HQHUDO��
$57,&8/2� ��� (O� &RPLWp� GH� &RQFHUWDFLyQ� SDUD� OD� HODERUDFLyQ� GHO� 3ODQ� GH�0DQHMR�
HVWDUi� LQWHJUDGR� SRU�� WUHV� UHSUHVHQWDQWHV� GH� ORV� SURSLHWDULRV� GH� SUHGLRV� TXH� VH�
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HQFXHQWUHQ� GHQWUR� GHO� 'LVWULWR� GH� 0DQHMR� ,QWHJUDGR�� HOHJLGRV� SRU� HOORV�
PLVPRV��HO�$OFDOGH�GHO�0XQLFLSLR�GH�&XFXQXED�R�VX�GHOHJDGR��HO�'LUHFWRU�
5HJLRQDO�GH�OD�&DU�R�VX�GHOHJDGR�\�XQ�GHOHJDGR�GHO�'LUHFWRU�*HQHUDO��
$57,&8/2���� 3XEOtTXHVH�HO�SUHVHQWH�$FXHUGR�HQ�OD�FDEHFHUD�PXQLFLSDO�
GH�&XFXQXEi��\�HQ�HO�'LDULR�2ILFLDO��

'DGR�HQ�6DQWDIp�GH�%RJRWi�D�ORV����GtDV�GH�HQHUR�GH�������
$1'5(6�*21=$/(=�',$=�
*REHUQDGRU�GH�&XQGLQDPDUFD�
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