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$UWtFXOR� ���� 2EMHWR� 5HJODPpQWDVH� OD� IRUPD� GH� HOHFFLyQ� GH� ORV� UHSUHVHQWDQWHV� GH� ODV�
RUJDQL]DFLRQHV�DPELHQWDOHV�QR�JXEHUQDPHQWDOHV��ODV�FRUSRUDFLRQHV�DXWyQRPDV�UHJLRQDOHV�\�
GH�ODV�FRUSRUDFLRQHV�GH�GHVDUUROOR�VRVWHQLEOH�DO�&RQVHMR�1DFLRQDO�$PELHQWDO��GH�OD�PDQHUD�
TXH�WUDWDQ�ORV�VLJXLHQWHV�DUWtFXORV�

$UWtFXOR� ���� (OHFFLyQ� \� SURFHGLPLHQWR� /RV� UHSUHVHQWDQWHV� GH� ODV� RUJDQL]DFLRQHV�
DPELHQWDOHV� QR� JXEHUQDPHQWDOHV� DQWH� ORV� FRQVHMRV� GLUHFWLYRV� GH� ODV� FRUSRUDFLRQHV�
DXWyQRPDV� UHJLRQDOHV� \� ODV� FRUSRUDFLRQHV�GH�GHVDUUROOR� VRVWHQLEOH�� DGRSWDUiQ� OD� IRUPD�GH�
HOHFFLyQ�GH�VX�UHVSHFWLYR�UHSUHVHQWDQWH�\�VXSOHQWH�DO�&RQVHMR�1DFLRQDO�$PELHQWDO�

/D�HOHFFLyQ�VH�KDUi�FRQIRUPH�DO�VLJXLHQWH�SURFHGLPLHQWR�

D�� $� ORV� UHSUHVHQWDQWHV� GH� ODV� RUJDQL]DFLRQHV� DPELHQWDOHV� QR� JXEHUQDPHQWDOHV� DQWH� ORV�
UHVSHFWLYRV� &RQVHMRV� 'LUHFWLYRV� GH� ODV� FRUSRUDFLRQHV� DXWyQRPDV� UHJLRQDOHV� \� GH� ODV�
FRUSRUDFLRQHV� GH� GHVDUUROOR� VRVWHQLEOH�� ORV� FRQYRFDUi� HO�0LQLVWUR� GHO�0HGLR�$PELHQWH� D�
WUDYpV�GHO�VHFUHWDULR�JHQHUDO�R�TXLHQ�KDJD�VXV�YHFHV�HQ�HO�FRQVHMR�GLUHFWLYR�GH�OD�UHVSHFWLYD�
FRUSRUDFLyQ�DXWyQRPD�UHJLRQDO�R�GH�GHVDUUROOR�VRVWHQLEOH�

E�� (O� 'LUHFWRU� *HQHUDO� GH� ,QYHVWLJDFLyQ�� (GXFDFLyQ� \� 3DUWLFLSDFLyQ� GHO� 0LQLVWHULR� GHO�
0HGLR�$PELHQWH�R�TXLHQ�KDJD�VXV�YHFHV�LQVWDODUi�OD�UHXQLyQ�GHQWUR�GH�OD�KRUD�ILMDGD�HQ�OD�
FRQYRFDWRULD�HVFULWD�

(O� 'LUHFWRU� *HQHUDO� GH� ,QYHVWLJDFLyQ�� (GXFDFLyQ� \� 3DUWLFLSDFLyQ� R� TXLHQ� KDJD� VXV� YHFHV�
SRGUi�LQWHUYHQLU�HQ�OD�UHXQLyQ��SDUD�DFODUDU�ORV�DVSHFWRV�FRQIXVRV�TXH�VH�SUHVHQWHQ�

F��(Q�OD�UHXQLyQ�VH�HOHJLUiQ�DO�UHVSHFWLYR�UHSUHVHQWDQWH�\�VX�VXSOHQWH�

G�� 'H� OD� UHXQLyQ� VH� OHYDQWDUi� XQ� DFWD� TXH� VHUi� VXVFULWD� SRU� HO� 'LUHFWRU� *HQHUDO� GH�
,QYHVWLJDFLyQ��(GXFDFLyQ�\�3DUWLFLSDFLyQ�R�TXLHQ�KDJD�VXV�YHFHV�

3DUiJUDIR���� /RV�FDQGLGDWRV�DO�FRQVHMR�QDFLRQDO�DPELHQWDO�VHUiQ�ORV�UHSUHVHQWDQWHV�GH�ODV�
RUJDQL]DFLRQHV�DPELHQWDOHV�QR�JXEHUQDPHQWDOHV�
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3DUiJUDIR� ��� &XDQGR� D� OD� UHXQLyQ� QR� DVLVWLHUH� QLQJXQD� RUJDQL]DFLyQ�
DPELHQWDO�QR�JXEHUQDPHQWDO�R�SRU FXDOTXLHU�FDXVD�LPSXWDEOH�D�ODV�PLVPDV��QR�
VH�HOLJLHUH�VX� UHSUHVHQWDQWH�\�VXSOHQWH��HO�'LUHFWRU�*HQHUDO�GH�,QYHVWLJDFLyQ��
(GXFDFLyQ�\�3DUWLFLSDFLyQ�R�TXLHQ�KDJD�VXV�YHFHV�GHMDUi�FRQVWDQFLD�GHO�KHFKR�
HQ� HO� DFWD� \� KDUi� XQD� QXHYD� FRQYRFDWRULD� GHQWUR� GH� ORV� ��� GtDV� FDOHQGDULR�
VLJXLHQWHV��DSOLFDQGR�HO�SURFHGLPLHQWR�SUHYLVWR�HQ�HO�SUHVHQWH�GHFUHWR�

$UWtFXOR� ��� )DOWDV� WHPSRUDOHV�� 6RQ� IDOWDV� WHPSRUDOHV� GHO� UHSUHVHQWDQWH� GH� ODV�
RUJDQL]DFLRQHV�DPELHQWDOHV�QR�JXEHUQDPHQWDOHV��ODV�VLJXLHQWHV�

D��,QFDSDFLGDG�ItVLFD�WUDQVLWRULD�

E��$XVHQFLD�IRU]DGD�H�LQYROXQWDULD�

F��'HFLVLyQ�HPDQDGD�GH�DXWRULGDG�FRPSHWHQWH�

G��/LFHQFLD�R�YDFDFLRQHV�

$UWtFXOR�����)DOWDV�DEVROXWDV� 6RQ�IDOWDV�DEVROXWDV�GHO�UHSUHVHQWDQWH�GH�ODV�RUJDQL]DFLRQHV�
DPELHQWDOHV�QR�JXEHUQDPHQWDOHV��ODV�VLJXLHQWHV�

D��5HQXQFLD�

E��'HFODUDWRULD�GH�QXOLGDG�GH�OD�HOHFFLyQ�

F��&RQGHQD�D�SHQD�SULYDWLYD�GH�OD�OLEHUWDG�

G��,QWHUGLFFLyQ�MXGLFLDO�

H��,QFDSDFLGDG�ItVLFD�SHUPDQHQWH�

I��,QDVLVWHQFLD�D�PiV�GH�GRV�UHXQLRQHV�VHJXLGDV�GHO�&RQVHMR�1DFLRQDO�$PELHQWDO�VLQ�MXVWD�
FDXVD�

J��0XHUWH�

$UWtFXOR� ���� )RUPD� GH� OOHQDU� ODV� IDOWDV� (Q� FDVR� GH� IDOWD� WHPSRUDO� R� DEVROXWD� GHO�
UHSUHVHQWDQWH� GH� ODV� RUJDQL]DFLRQHV� DPELHQWDOHV� QR� JXEHUQDPHQWDOHV� OR� UHHPSOD]DUi� VX�
VXSOHQWH�SRU�HO�WpUPLQR�TXH�GXUH�OD�DXVHQFLD�GHO�SULQFLSDO�R�SRU�HO�WLHPSR�UHVWDQWH��VHJ~Q�HO�
FDVR�

$UWtFXOR�����5HSUHVHQWDQWH�GH�ODV�&RUSRUDFLRQHV� (O�UHSUHVHQWDQWH�GH�ODV�&RUSRUDFLRQHV�
$XWyQRPDV� 5HJLRQDOHV� \� GH� ODV� GH� 'HVDUUROOR� 6RVWHQLEOH� VHUi� HOHJLGR� SRU� HOODV�PLVPDV��
SDUD� OR� FXDO� OD� $VRFLDFLyQ� GH� &RUSRUDFLRQHV� $XWyQRPDV� 5HJLRQDOHV�� GH� 'HVDUUROOR�
6RVWHQLEOH�\�$XWRULGDGHV�$PELHQWDOHV�GH�*UDQGHV�&HQWURV�8UEDQRV�DGHODQWDUi� OD� UHXQLyQ�
SHUWLQHQWH�

/D� $VRFLDFLyQ� UHPLWLUi� DO� 0LQLVWHULR� GHO� 0HGLR� $PELHQWH�� OD� VLJXLHQWH� LQIRUPDFLyQ��
QRPEUH� GHO� UHSUHVHQWDQWH� \� FRSLD� GHO� DFWD� GH� OD� UHXQLyQ� UHVSHFWLYD�� HQ� OD� FXDO� FRQVWH� OD�
HOHFFLyQ�

(O�UHSUHVHQWDQWH�GH�ODV�&RUSRUDFLRQHV��VHUi�HOHJLGR�SDUD�XQ�SHUtRGR�GH�FXDWUR�����DxRV�
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$UWtFXOR�����9LJHQFLD�\�GHURJDWRULDV� (O�SUHVHQWH�GHFUHWR�ULJH�D�SDUWLU�GH�OD�
IHFKD�GH�VX�SXEOLFDFLyQ�\�GHURJD�HO�DUWtFXOR����GHO�'HFUHWR������GH������\�ODV�
GHPiV�GLVSRVLFLRQHV�TXH�OH�VHDQ�FRQWUDULDV�

3XEOtTXHVH�\�F~PSODVH
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