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HVFRPEURV�\�PDWHULDOHV�GH�FRQVWUXFFLyQ�
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FRQVWLWXFLRQDOHV�\�OHJDOHV��HVSHFLDOPHQWH�ODV�SUHYLVWDV�HQ�HO�DUWtFXOR����GHO 'HFUHWR�/H\�
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$57,&8/2��R��3DUD�ILQHV�GH�HVWH�GHFUHWR�VH�WHQGUiQ�ODV�VLJXLHQWHV�GHILQLFLRQHV��

(VFRPEURV���7RGR�UHVLGXR�VyOLGR�VREUDQWH�GH�OD�DFWLYLGDG�GH�OD�FRQVWUXFFLyQ��GH�OD�
UHDOL]DFLyQ�GH�REUDV�FLYLOHV�R�GH�RWUDV�DFWLYLGDGHV�FRQH[DV�FRPSOHPHQWDULDV�R�
DQiORJDV�
0DWHULDOHV�GH�FRQVWUXFFLyQ��$UHQDV��JUDYDV��SLHGUD��UHFHER��DVIDOWR��FRQFUHWR�\�
DJUHJDGRV�VXHOWRV��GH�FRQVWUXFFLyQ�R�GHPROLFLyQ��&DSD�RUJiQLFD��VXHOR�\�VXEVXHOR�GH�
H[FDYDFLyQ��/DGULOOR��FHPHQWR��DFHUR��KLHUUR��PDOODV��PDGHUD��IRUPDOHWD�\�VLPLODUHV�
(VWDFLRQHV�GH�7UDQVIHUHQFLD��6RQ�ORV�OXJDUHV�HQ�GRQGH�VH�KDFH�HO�WUDVODGR�GH�
HVFRPEURV�GH�XQ�YHKtFXOR�UHFROHFWRU�D�RWUR��FRQ�PD\RU�FDSDFLGDG��TXH�ORV�WUDQVSRUWD�
KDVWD�VX�GLVSRVLFLyQ�ILQDO�HQ�ODV�HVFRPEUHUDV�
(VFRPEUHUD�'LVWULWDO��(V�HO�OXJDU�GHWHUPLQDGR�SRU�HO�'LVWULWR�SDUD�OD�GLVSRVLFLyQ�ILQDO�GH�
ORV�PDWHULDOHV�GH�TXH�WUDWD�HO�SUHVHQWH�GHFUHWR�

2SHUDGRU�GH�HVFRPEUHUDV�R�GH�HVWDFLRQHV�GH�WUDQVIHUHQFLD��(V�OD�SHUVRQD��FRPXQLGDG��
XQLyQ�WHPSRUDO�R�FRQVRUFLR�TXH�FHOHEUD�XQ�FRQWUDWR�FRQ�HO�'LVWULWR�&DSLWDO��FRQ�HO�REMHWR�
GH�DGPLQLVWUDU�HVFRPEUHUDV�R�HVWDFLRQHV�GH�WUDQVIHUHQFLD�
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$57,&8/2��R��(VWD�SURKLELGR�DUURMDU��RFXSDU��GHVFDUJDU�R�DOPDFHQDU�HVFRPEURV�\�
PDWHULDOHV�GH�FRQVWUXFFLyQ�HQ�iUHDV�GH�HVSDFLR�S~EOLFR��/RV�JHQHUDGRUHV�\�
WUDQVSRUWDGRUHV�GH�HVFRPEURV�\�PDWHULDOHV�GH�FRQVWUXFFLyQ�VHUiQ�UHVSRQVDEOHV�GH�VX�
PDQHMR��WUDQVSRUWH�\�GLVSRVLFLyQ�ILQDO�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�SUHVHQWH�
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GHFUHWR�

3DUiJUDIR����&XDQGR�VH�UHTXLHUD�OD�XWLOL]DFLyQ�WHPSRUDO�GHO�HVSDFLR�S~EOLFR�
SDUD�HO�DOPDFHQDPLHQWR�GH�HVFRPEURV�R�PDWHULDOHV�GH�FRQVWUXFFLyQ��R�SDUD�
OD�DGHFXDFLyQ��WUDQVIRUPDFLyQ�R�PDQWHQLPLHQWR�GH�REUDV��VH�GHEHUi�
GHOLPLWDU��VHxDOL]DU�\�DFRUGRQDU�HO�iUHD�HQ�IRUPD�TXH�VH�IDFLOLWH�HO�SDVR�SHDWRQDO�R�HO�
WUiQVLWR�YHKLFXODU��/RV�HVFRPEURV�\�PDWHULDOHV�GH�FRQVWUXFFLyQ�GHEHUiQ�HVWDU�DSLODGRV�
\�WRWDOPHQWH�FXELHUWRV�
(O�WLHPSR�Pi[LPR�SHUPLWLGR�SDUD�HO�DOPDFHQDPLHQWR�GH�HVFRPEURV�\�PDWHULDOHV�GH�
FRQVWUXFFLyQ�HQ�HO�HVSDFLR�S~EOLFR�HV�GH�YHLQWLFXDWUR������KRUDV�
3DUiJUDIR����/RV�YHKtFXORV�QR�SXHGHQ�DUUDVWUDU�PDWHULDOHV�IXHUD�GHO�iUHD�GH�WUDEDMR�R�
GH�ORV�OLPLWHV�GHO�LQPXHEOH�
$57Ë&8/2��R��/RV�YHKtFXORV�GHVWLQDGRV�DO�WUDQVSRUWH�GH�ORV�PDWHULDOHV�GH�TXH�WUDWD�HO�
SUHVHQWH�GHFUHWR�GHEHUiQ�VHU�DGHFXDGRV�\�PDQWHQLGRV�GH�DFXHUGR�FRQ�ODV�VLJXLHQWHV�
HVSHFLILFDFLRQHV�
D��(O�FRQWHQHGRU�R�SODWyQ�GHEHUi�HVWDU�HQ�EXHQ�HVWDGR�GH�PDQWHQLPLHQWR��HQ�IRUPD�WDO�
TXH�QR�KD\D�OXJDU�D�GHUUDPHV��SHUGLGD�GH�PDWHULDO�R�HVFXUULPLHQWR�GH�PDWHULDO�K~PHGR�
GXUDQWH�HO�WUDQVSRUWH��/DV�FRPSXHUWDV�GH�GHVFDUJXH�GHEHUiQ�HVWDU�KHUPpWLFDPHQWH�
FHUUDGDV�GXUDQWH�HO�WUDQVSRUWH�
E��/D�FDUJD�GHEH�HVWDU�D�UDV�GHO�SODWyQ��VLHQGR�XQD�REOLJDFLyQ�FXEULUOD�FRQ�HO�ILQ�GH�
HYLWDU�XQD�GLVSHUVLyQ�GH�OD�PLVPD��(O�PDWHULDO�GH�OD�FXELHUWD�KD�GH�VHU�OR�
VXILFLHQWHPHQWH�IXHUWH�\�HVWDU�ELHQ�VXMHWR�D�ODV�SDUHGHV�H[WHULRUHV�GHO�SODWyQ��GH�
PDQHUD�TXH�LPSLGD�OD�IXJD�GHO�PDWHULDO�TXH�VH�WUDQVSRUWD�
F��(Q�HO�HYHQWR�GH�HVFDSH��SHUGLGD�R�GHUUDPH�GH�PDWHULDO�HQ�iUHDV�GHO�HVSDFLR�S~EOLFR��
pVWH�GHEHUi�VHU�UHFRJLGR�LQPHGLDWDPHQWH�SRU�HO�WUDQVSRUWDGRU�
G��(O�FRQWHQHGRU�R�SODWyQ��SRGUi�XWLOL]DU�XQ�SDU�GH�WDEODV�DGKHULGDV�VREUH�VXV�ODGRV�PiV�
ODUJRV��(VWDV�WDEODV�QR�SRGUiQ�DXPHQWDU�HQ�PiV�GH��� FPV���OD�DOWXUD�GHO�FRQWHQHGRU�R�
SODWyQ�
$57Ë&8/2����(O�WUDQVSRUWH�GH�PDWHULDO�HQ�YHKtFXORV�GH�WUDFFLyQ�DQLPDO�GHEHUi�FXPSOLU�
FRQ�ODV�PLVPDV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HO�DUWtFXOR�DQWHULRU��(Q�WRGR�FDVR��pVWH�
TXHGDUi�VXVSHQGLGR�KDVWD�FXDQGR�HQWUHQ�D�RSHUDU�SOHQDPHQWH�ODV�HVWDFLRQHV�GH�
WUDQVIHUHQFLD�
$57Ë&8/2����/D�GLVSRVLFLyQ�ILQDO�GH�ORV�PDWHULDOHV�D�ORV�TXH�VH�UHILHUH�HO�SUHVHQWH�
GHFUHWR�GHEHUi�UHDOL]DUVH�HQ�ODV�HVFRPEUHUDV�GLVWULWDOHV��HQ�ODV�HVWDFLRQHV�GH�
WUDQVIHUHQFLD�GHELGDPHQWH�DXWRUL]DGDV�SRU�HO�'HSDUWDPHQWR�7pFQLFR�$GPLQLVWUDWLYR�GHO�
0HGLR�$PELHQWH��'$0$��R�HQ�ORV�UHOOHQRV�GH�REUD�DXWRUL]DGRV�SRU�ODV�DXWRULGDGHV�GH�
SODQHDFLyQ�GLVWULWDO�
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$57Ë&8/2����(VWi�SURKLELGR�DUURMDU�HVFRPEUR�HQ�UHOOHQRV�VDQLWDULRV�
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$57Ë&8/2����/DV�HVFRPEUHUDV�VH�ORFDOL]DUiQ�SUHIHULEOHPHQWH�HQ�iUHDV�FX\R�SDLVDMH�
VH�HQFXHQWUH�GHJUDGDGR��WDOHV�FRPR�PLQDV�\�FDQWHUDV�DEDQGRQDGDV��/D�XWLOL]DFLyQ�GH�
HVWDV�iUHDV�GHEH�FRQWULEXLU�D�VX�UHVWDXUDFLyQ�SDLVDMtVWLFD�
$57Ë&8/2����(O�'HSDUWDPHQWR�7pFQLFR�$GPLQLVWUDWLYR�GHO�0HGLR�$PELHQWH�H[LJLUi�XQ�
3ODQ�GH�0DQHMR�$PELHQWDO�D�ORV�RSHUDGRUHV�GH�HVWDFLRQHV�GH�WUDQVIHUHQFLD�\�GH�
HVFRPEUHUDV��\�HQWUHJDUi��HQ�FDGD�FDVR��ORV�WpUPLQRV�GH�UHIHUHQFLD�SDUD�OD�HODERUDFLyQ�
GH�HVH�3ODQ�
$57Ë&8/2����/DV�HVWDFLRQHV�GH�WUDQVIHUHQFLD�\�ODV�HVFRPEUHUDV�SRGUiQ�VHU�RSHUDGDV�
GLUHFWDPHQWH�SRU�OD�DGPLQLVWUDFLyQ�GLVWULWDO�R�SRU�XQ�RSHUDGRU�DXWRUL]DGR�SRU�pVWD�
$57Ë&8/2�����/RV�RSHUDGRUHV�GH�ODV�HVWDFLRQHV�GH�WUDQVIHUHQFLD�\�GH�ODV�
HVFRPEUHUDV�ILMDUiQ�ODV�WDULIDV�\�ODV�FREUDUiQ�GLUHFWDPHQWH�DO�WUDQVSRUWDGRU��(O�SDJR�GH�
HVWDV�WDULIDV�VHUi�OD�~QLFD�UHWULEXFLyQ�HFRQyPLFD�TXH�UHFLED�HO�RSHUDGRU�
3DUiJUDIR����/RV�RSHUDGRUHV�GH�ODV�HVWDFLRQHV�GH�WUDQVIHUHQFLD�VRQ�UHVSRQVDEOHV�GHO�
WUDQVSRUWH�KDVWD�OD�HVFRPEUHUD�
3DUiJUDIR����/RV�RSHUDGRUHV�GH�ODV�HVWDFLRQHV�GH�WUDQVIHUHQFLD�\�GH�ODV�HVFRPEUHUDV�
HQWUHJDUiQ�XQ�UHFLER�HQ�HO�TXH�VH�LQGLTXH�HO�YROXPHQ�\�HO�WLSR�GH�PDWHULDO�UHFLELGR��OD�
IHFKD�\�KRUD�GH�GHVFDUJXH�\�HO�YDORU�GHO�VHUYLFLR�
3DUiJUDIR����'HQWUR�GH�ORV�FLQFR�����SULPHURV�GtDV�GH�FDGD�PHV��ORV�RSHUDGRUHV�GH�ODV�
HVWDFLRQHV�GH�WUDQVIHUHQFLD�\�HVFRPEUHUDV�GHEHUiQ�HQYLDU�DO�'HSDUWDPHQWR�7pFQLFR�
$GPLQLVWUDWLYR�GHO�0HGLR�$PELHQWH��'$0$��XQ�LQIRUPH�GH�ODV�RSHUDFLRQHV�GH�TXH�WUDWD�
HVWH�DUWtFXOR��DQH[DQGR�FRSLDV�GH�ORV�UHVSHFWLYRV�UHFLERV�
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$57Ë&8/2�����/D�FRQGLFLyQ�GH�LQIUDFWRU�VH�HVWDEOHFH�VLQ�WHQHU�HQ�FXHQWD�VX�QDWXUDOH]D�
MXUtGLFD�
$57,&8/2�����$O�HVWDEOHFHUVH�TXH�TXLHQ�FRPHWLy�OD�LQIUDFFLyQ�WLHQH�UHODFLyQ�GH�
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VXERUGLQDFLyQ�R�GH�FRQWUDWDFLyQ�FRQ�RWUD SHUVRQD�QDWXUDO�R�MXUtGLFD�\�TXH�HO�
KHFKR�VH�UHDOL]y�FRPR�FRQVHFXHQFLD�GH�GLFKD�VXERUGLQDFLyQ�R�FRQWUDWDFLyQ��
OD�UHVSRQVDELOLGDG�UHFDH�GLUHFWDPHQWH�VREUH�TXLHQ�VXERUGLQD�R�FRQWUDWD�
$57Ë&8/2�����/D�LQIUDFFLyQ�D�ODV�QRUPDV�GHWHUPLQDGDV�HQ�HO�SUHVHQWH�
GHFUHWR�GDUi�OXJDU�D�ODV�VLJXLHQWHV�PHGLGDV�SUHYHQWLYDV�\�VDQFLRQDWRULDV�

0HGLGDV�3UHYHQWLYDV�

D��$PRQHVWDFLyQ�YHUEDO�R�HVFULWD�
E��'HFRPLVR�WHPSRUDO�GH�HTXLSRV�XWLOL]DGRV�SDUD�FRPHWHU�OD�LQIUDFFLyQ�
F��5HDOL]DFLyQ��SRU�SDUWH�GHO�LQIUDFWRU��GHQWUR�GH�XQ�WLHPSR�SHUHQWRULR��GH�ORV�HVWXGLRV�\�
HYDOXDFLRQHV�UHTXHULGDV�SDUD�HVWDEOHFHU�OD�QDWXUDOH]D��HIHFWRV�H�LPSDFWRV�GH�ORV�GDxRV�
FDXVDGRV�SRU�OD�LQIUDFFLyQ�\�GH�ODV�PHGLGDV�QHFHVDULDV�SDUD�PLWLJDUORV�R�FRPSHQVDUORV�
3DUiJUDIR����(O�SDJR�GH�ODV�PXOWDV�QR�H[LPH�DO�LQIUDFWRU�GH�OD�REOLJDFLyQ�GH�UHSDUDU�HO�
GDxR�FDXVDGR�
3DUiJUDIR����/D�LPSRVLFLyQ�GH�ODV�VDQFLRQHV�GH�TXH�WUDWD�HVWH�FDStWXOR�VH�VXUWHQ�VLQ�
SHUMXLFLR�GH�ODV�HVWDEOHFLGDV�HQ�HO�&yGLJR�GH�3ROLFtD�GH�%RJRWi�\�HQ�HO�&yGLJR�1DFLRQDO�
GH�WUiQVLWR�
3$5È*5$)2����(O�'HSDUWDPHQWR�$GPLQLVWUDWLYR�GHO�0HGLR�$PELHQWH�'$0$�\�ODV�
DXWRULGDGHV�GH�WUiQVLWR�HIHFWXDUiQ�YLVLWDV�SHULyGLFDV�D�ODV�REUDV��SDUD�VHUFLRUDUVH�TXH�
VH�FXPSOD�OR�HVWDEOHFLGR�HQ�HVWH�GHFUHWR�\�HQ�HVSHFLDO�SDUD�FRUURERUDU�TXH�ORV�
YHKtFXORV�GH�WUDQVSRUWH�GH�PDWHULDO�QR�VDOJDQ�FDUJDGRV�FRQ��PRUUR��

0HGLGDV�VDQFLRQDWRULDV�

D��0XOWDV�GLDULDV�HQWUH�XQR�\�GLH]������VDODULRV�PtQLPRV�PHQVXDOHV�YLJHQWHV�
E��6XVSHQVLyQ�GH�OD�$FWLYLGDG�TXH�GLR�OXJDU�D�OD�LQIUDFFLyQ�

$57Ë&8/2�����(O�'LUHFWRU�GHO�'HSDUWDPHQWR�7pFQLFR�$GPLQLVWUDWLYR�GHO�0HGLR�
$PELHQWH��'$0$��UHJODPHQWDUi�ODV�PXOWDV�H�LPSRQGUi�ODV�PHGLGDV�SUHYHQWLYDV�\�ODV�
VDQFLRQHV�GH�TXH�WUDWD�pVWH�GHFUHWR�
$57Ë&8/2�����&XDOTXLHU�DXWRULGDG�R�IXQFLRQDULR�GLVWULWDO�TXH�FRQR]FD�GH�LQIUDFFLRQHV�D�
OR�GLVSXHVWR�HQ�pVWH�GHFUHWR�GHEHUi��GHQWUR�GH�ODV�YHLQWLFXDWUR������KRUDV�VLJXLHQWHV��
LQIRUPDU�DO�'HSDUWDPHQWR�7pFQLFR�$GPLQLVWUDWLYR�GHO�0HGLR�$PELHQWH�'$0$�
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$57Ë&8/2�����&XDQGR�VH�YHULILTXH�TXH�HO�LQIUDFWRU�KD�UHLQFLGLGR�HQ�OD�
FRQGXFWD��KDEUi�OXJDU�D�LQFUHPHQWDU�HO�YDORU GH�OD�PXOWD�KDVWD�HQ�ODV�GRV�
WHUFHUDV�SDUWHV�
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$57Ë&8/2�����3DUD�OD�DSOLFDFLyQ�GH�ODV�VDQFLRQHV�GH�TXH�WUDWD�pVWH�GHFUHWR�VH�
WHQGUiQ�HQ�FXHQWD�ORV�VLJXLHQWHV�SURFHGLPLHQWRV�

3URFHGLPLHQWR�HQ�IODJUDQFLD�

&XDQGR�SRU�SDUWH�GH�OD�DXWRULGDG�GH�SROLFtD�R�DPELHQWDO��VH�VRUSUHQGD�D�XQD�SHUVRQD�
LQIULQJLHQGR�OR�HVWLSXODGR�HQ�HVWH�GHFUHWR��KDEUi�OXJDU�D�TXH�HO�IXQFLRQDULR�GLOLJHQFLD�HO�
DFWD�FRUUHVSRQGLHQWH�LGHQWLILFDQGR�DO�LQIUDFWRU�\�ODV�FLUFXQVWDQFLDV�GH�WLHPSR��PRGR�\�
OXJDU�GH�ORV�KHFKRV��8QD�YH]�WUDPLWDGR�HO�GRFXPHQWR��VH�KDUi�ILUPDU�SRU�OD�SHUVRQD�
LPSOLFDGD�\�DQWH�OD�UHQXHQFLD�GH�pVWD�VH�SURFHGHUi�D�ILUPDU�SRU�WHVWLJRV�
'HO�DFWD�VH�FRUUHUi�WUDVODGR�D�OD�6XEGLUHFFLyQ�-XUtGLFD�GHO�'HSDUWDPHQWR�7pFQLFR�
$GPLQLVWUDWLYR�GHO�0HGLR�$PELHQWH��'$0$��HQ�XQ�WpUPLQR�Pi[LPR�GH�YHLQWLFXDWUR������
KRUDV��SDUD�TXH�pVWD�SUR\HFWH�HO�DFWR�DGPLQLVWUDWLYR�FRUUHVSRQGLHQWH�
(Q�XQ�WpUPLQR�GH�GLH]������GtDV�KiELOHV�VH�GHFLGLUi�VREUH�OD�LQIUDFFLyQ�PHGLDQWH�
UHVROXFLyQ�PRWLYDGD�TXH�VH�QRWLILFDUi�HQ�ORV WpUPLQRV�GHO�&yGLJR�&RQWHQFLRVR�
$GPLQLVWUDWLYR�

3URFHGLPLHQWR�RUGLQDULR�

8QD�YH]�FRQRFLGR�HO�KHFKR�GH�OD�LQIUDFFLyQ�SRU�SDUWH�GH�OD�DXWRULGDG�GH�SROLFtD�R�
DPELHQWDO��VH�GLOLJHQFLDUi�XQ�DFWD�LGHQWLILFDQGR�DO�SRVLEOH�LQIUDFWRU�\�ODV�FLUFXQVWDQFLDV�
GH�WLHPSR��PRGR�\�OXJDU�GH�ORV�KHFKRV��(Q�OD�PLVPD�GLOLJHQFLD�VH�OH�FLWDUi�SDUD�
DXGLHQFLD�GHQWUR�GH�ORV�FLQFR�����GtDV�KiELOHV�VLJXLHQWHV�
8QD�YH]�WUDPLWDGR�HO�GRFXPHQWR��VH�KDUi�ILUPDU�SRU�OD�SHUVRQD�LPSOLFDGD�\�DQWH�OD�
UHQXHQFLD�R�DXVHQFLD�GH�pVWD�VH�SURFHGHUi�D�ILUPDU�SRU�WHVWLJRV�
(O�DFWD�VH�KDEUi�GH�WUDVODGDU�D�OD�6XEGLUHFFLyQ�-XUtGLFD�GHO�'HSDUWDPHQWR�7pFQLFR�
$GPLQLVWUDWLYR�GHO�0HGLR�$PELHQWH�'$0$��GHQWUR�GH�ODV�YHLQWLFXDWUR������KRUDV�
VLJXLHQWHV��SDUD�TXH�pVWD�SURFHGD�D�UHDOL]DU�OD�DXGLHQFLD�
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(Q�OD�DXGLHQFLD�VH�HVFXFKDUiQ�ORV�GHVFDUJRV�\�VH�YDORUDUiQ�ODV�SUXHEDV�
SUHVHQWDGDV�HQ�OD�HYHQWXDOLGDG�GH�UHTXHULUVH�RWUDV�SUXHEDV��VH�VXVSHQGHUi�
OD�GLOLJHQFLD�\�VH�FRQWDUi�FRQ�XQ�WpUPLQR�GH�FLQFR�����GtDV�KiELOHV�
SURUURJDEOHV�SRU�XQ�WpUPLQR�LJXDO��SDUD�FRQWLQXDU�FRQ�OD�DXGLHQFLD�\�YDORUDU�
ODV�GHPiV�SUXHEDV�
&XOPLQDGD�OD�DXGLHQFLD��OD�GHFLVLyQ�VH�WRPDUi�GHQWUR�GH�ORV�FLQFR�����GtDV�VLJXLHQWHV�
PHGLDQWH�UHVROXFLyQ�PRWLYDGD�TXH�VH�QRWLILFDUi�GH�DFXHUGR�FRQ�HO�&yGLJR�&RQWHQFLRVR�
$GPLQLVWUDWLYR�
/D�QR�FRPSDUHFHQFLD�D�OD DXGLHQFLD�LPSOLFD�OD�DFHSWDFLyQ�GH�ORV�FDUJRV��OR�TXH�GD�OXJDU�
D�OD�LPSRVLFLyQ�GH�PHGLGDV�SUHYHQWLYDV�R�VDQFLRQDWRULDV�PHGLDQWH�UHVROXFLyQ�PRWLYDGD�
TXH�VH�QRWLILFDUi�HQ�ORV�WpUPLQRV�GHO�&yGLJR�&RQWHQFLRVR�$GPLQLVWUDWLYR�

$57Ë&8/2�����&RQWUD�ORV�DFWRV�DGPLQLVWUDWLYRV�TXH�LPSRQJD�VDQFLRQHV�D�ORV�
LQIUDFWRUHV�GH�HVWH�GHFUHWR��SURFHGHUiQ�ORV�UHFXUVRV�GH�UHSRVLFLyQ��DSHODFLyQ�\�TXHMD�
GH�FRQIRUPLGDG�FRQ�HO�&yGLJR�&RQWHQFLRVR�$GPLQLVWUDWLYR�

$57Ë&8/2�����(O�SUHVHQWH�GHFUHWR�ULJH�D�SDUWLU�GH�VX�SXEOLFDFLyQ�\�GHURJD�HO�'HFUHWR�
'LVWULWDO�����GH������

38%/Ë48(6(�<�&Ò03/$6(�
'DGR�HQ�6DQWD�)H�GH�%RJRWi��'�&���D�ORV����GtDV�GHO�PHV�GH�PD\R�GH�����


