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$UWtFXOR������&UpDVH�OD�&RUSRUDFLyQ�$XWyQRPD�5HJLRQDO��GH��OD
6DEDQD�GH�%RJRWi�\�ORV�9DOOHV�GH�8EDWp�\�&KLTXLQTXLUi�FRPR�XQ
HVWDEOHFLPLHQWR�S~EOLFR�GHVFHQWUDOL]DGR��GRWDGR�GH�SHUVRQHUtD
MXUtGLFD��\��SDWULPRQLR�SURSLR��TXH�IXQFLRQDUi�HPSOHDQGR��ORV
PpWRGRV��PRGHUQRV��GH��OD�WpFQLFD�\�GH�OD��DGPLQLVWUDFLyQ��GH
HPSUHVDV�

$UWtFXOR��������/D���&RUSRUDFLyQ��WHQGUi���FRPR���ILQDOLGDGHV
SULQFLSDOHV���ODV��GH��SURPRYHU��\��HQFDX]DU��HO���GHVDUUROOR
HFRQyPLFR��GH��OD��UHJLyQ�FRPSUHQGLGD�EDMR��VX��MXULVGLFFLyQ�
DWHQGLHQGR���D��OD��FRQVHUYDFLyQ���GHIHQVD���FRRUGLQDFLyQ���\
DGPLQLVWUDFLyQ��GH��WRGRV�VXV�UHFXUVRV�QDWXUDOHV���D��ILQ��GH
DVHJXUDU��VX�PHMRU�XWLOL]DFLyQ�WpFQLFD�\�XQ�HIHFWLYR�DGHODQWR
XUEDQtVWLFR���DJURSHFXDULR��PLQHUR��VDQLWDULR��H��LQGXVWULDO�
FRQ�PLUDV�DO�EHQHILFLR�FRP~Q��SDUD�TXH��HQ�WDO�IRUPD� DOFDQFH
SDUD��HO��SXHEOR�HQ�HOOD�HVWDEOHFLGR�ORV�Pi[LPRV��QLYHOHV��GH
YLGD�

$UWtFXOR������/D��&RUSRUDFLyQ��WHQGUi��MXULVGLFFLyQ��HQ���ORV
WHUULWRULRV�TXH�FRPSUHQGHQ�WRGD�OD�KR\D�KLGURJUiILFD�GHO��5tR
%RJRWi���GHVGH�VX�QDFLPLHQWR�KDVWD�HO�6DOWR�GH�7HTXHQGDPD���\
WRGD��OD��KR\D��KLGURJUiILFD�GH��ORV��5tRV��8EDWp��\��6XiUH]�
ORFDOL]DGD�HQ�WHUULWRULR�GH�ORV�'HSDUWDPHQWRV�GH�&XQGLQDPDUFD
\�%R\DFi�

3DUiJUDIR���/D��&RUSRUDFLyQ���VLQ��HPEDUJR���SRGUi���HMHFXWDU
HVWXGLRV��SRU��IXHUD��GH��VX��MXULVGLFFLyQ���FRQWUDWDQGR���VX
HODERUDFLyQ�\�OD�FRQVWUXFFLyQ�\�DGPLQLVWUDFLyQ�GH�ODV��REUDV�
OOHJDGR����HO���FDVR����FRQ���ODV���HQWLGDGHV���R����SHUVRQDV
FRUUHVSRQGLHQWHV�

$UWtFXOR����/D�&RUSRUDFLyQ�WHQGUi�ODV�VLJXLHQWHV�IXQFLRQHV�

D���3ODQHDU���SURPRYHU���HMHFXWDU��\��DGPLQLVWUDU��ODV��REUDV
QHFHVDULDV��SDUD��GDU�ILHO�FXPSOLPLHQWR��D��VXV��ILQDOLGDGHV�
WDOHV�FRPR�UHJXODUL]DFLyQ�GH�ODV�IXHQWHV�GH�DJXD��FRQWURO��GH
LQXQGDFLRQHV�����LUULJDFLyQ����UHFXSHUDFLyQ����GH����WLHUUDV�
DSURYHFKDPLHQWR����GH����DJXDV���VXEWHUUiQHDV�����JHQHUDFLyQ�
WUDQVPLVLyQ�GH�HQHUJtD�HOpFWULFD��HWF��/RV�HVWXGLRV�TXH��KDJD
SDUD��ORV��HIHFWRV��LQGLFDGRV�FRPSUHQGHUiQ��QR��VRODPHQWH��VX
DVSHFWR��WpFQLFR��VLQR��WDPELpQ��VX��ILQDQFLDFLyQ���WDVDV���R
LPSXHVWRV SDUD�ORV�EHQHILFLDULRV�\�HO�GH�ODV�QRUPDV��OHJDOHV
TXH�VHD�QHFHVDULR�H[SHGLU�SDUD�VX�UHDOL]DFLyQ�

E����3URPRYHU��OD��FRRUGLQDFLyQ��\���VL��IXHUH��QHFHVDULR��OD
FRQVWUXFFLyQ��GH��UHGHV�R�YtDV�GH�FRPXQLFDFLyQ���GH��VLVWHPDV
WHOHIyQLFRV��GH�DFXHGXFWRV�\�REUDV�KLGUiXOLFDV���SDUD��ORJUDU



3iJLQD�� GH���

XQD�PD\RU�HFRQRPtD�\�HILFLHQFLD�

F���&RRUGLQDU��VXV�SURSLDV�HPSUHVDV�GH�HQHUJtD�HOpFWULFD��FRQ
ODV��H[LVWHQWHV��R��TXH�VH�FRQVWUX\DQ�SRU�RWUDV��HQWLGDGHV��\
SHUVRQDV��HQ��HO��'LVWULWR��(VSHFLDO��GH��%RJRWi��\��HQ���ORV
'HSDUWDPHQWRV��GH�&XQGLQDPDUFD�\�%R\DFi��R�HQ�ORV��OLPtWURIHV
FRQ��pVWRV��SXGLHQGR�FRQWUDWDU�FRQ�HVDV�HQWLGDGHV�\��SHUVRQDV
OD��FRQVWLWXFLyQ��GH�QXHYDV�HPSUHVDV��OD��DPSOLDFLyQ��GH��ODV
H[LVWHQWHV��OD�FRPSUD�GH�HQHUJtD��VX�GLVWULEXFLyQ�\�YHQWD�

G���$GPLQLVWUDU���HQ�QRPEUH�GH�OD�1DFLyQ��ODV��DJXDV��GH��XVR
S~EOLFR��HQ��HO�iUHD�GH�VX�MXULVGLFFLyQ��SDUD�OR�FXDO��VH��OH
GHOHJDQ�ODV�IDFXOWDGHV�GH�FRQFHGHU��UHJODPHQWDU��VXVSHQGHU��R
UHJXODUL]DU�HO�XVR�GH�ODV�DJXDV�VXSHUILFLDOHV�R�VXEWHUUiQHDV�
DVt�FRPR�WDPELpQ�ORV�SHUPLVRV�SDUD�H[SORWDU�ORV�ERVTXHV�\�ORV
OHFKRV�GH�ORV�UtRV��WRGR�GHQWUR�GH�ODV�GLVSRVLFLRQHV�OHJDOHV�

H���(YLWDU��OD�GHJUDGDFLyQ�GH�OD�FDOLGDG�GH�ODV��DJXDV��\��VX
FRQWDPLQDFLyQ��HQ�FRQVHFXHQFLD��WRGR�QXHYR�YHUWLPLHQWR�GHQWUR
GHO��iUHD�EDMR�VX�MXULVGLFFLyQ�WHQGUi�TXH�VHU�DXWRUL]DGR��SRU
OD��&RUSRUDFLyQ�\�VRPHWLGR�D�VX�UHJODPHQWDFLyQ�\�FRQWURO��/RV
YHUWLPLHQWRV�H[LVWHQWHV�DO�WLHPSR�GH�HQWUDU�D�UHJLU�HVWD��/H\
GHEHUiQ��VRPHWHUVH�D�GLFKR�FRQWURO�\�UHJODPHQWDFLyQ��SDUD��OR
FXDO��VH��OHV FRQFHGHUi��XQ�SOD]R�SUXGHQFLDO���TXH��QR��VHUi
LQIHULRU��D��XQ��DxR��QL��VXSHULRU��D��WUHV���/DV��IDFXOWDGHV
DQWHULRUHV��SRGUiQ��HMHUFHUVH��WDPELpQ��HQ��UHODFLyQ��FRQ��OD
FRQWDPLQDFLyQ�GHO�DLUH�

I���/LPSLDU��PDQWHQHU�\�PHMRUDU�HO�FXUVR�GH�ORV��UtRV��\��OHV
OHFKRV��GH��ORV��ODJRV��\�HPEDOVHV��SXGLHQGR��H[LJLU��GH��ORV
ULEHUDQRV��\��HQ�JHQHUDO��GH�ORV�EHQHILFLDULRV��HO��SDJR��GHO
FRVWR��GH�WDOHV�REUDV��PHGLDQWH�UHJODPHQWDFLRQHV�TXH��GHEHUiQ
VHU�SUHYLDPHQWH�DSUREDGDV�SRU�HO�*RELHUQR�1DFLRQDO�

J���'HWHUPLQDU��HO��PHMRU�XVR�GH�ODV�WLHUUDV���VHxDODQGR��ODV
]RQDV���TXH���GHEHQ���GHVWLQDUVH���D���GHVDUUROORV���XUEDQRV�
DJURSHFXDULRV����R����LQGXVWULDOHV����D���UHIRUHVWDFLyQ�����D
H[SORWDFLRQHV�PLQHUDV�R�D�UHVHUYDV�SDUD�FRQVHUYDFLyQ��GH��ODV
DJXDV���3DUD�WDO�HIHFWR�FRRUGLQDUi�ORV�SODQRV�UHJXODGRUHV��GH
ORV��0XQLFLSLRV�\�GHO�'LVWULWR�(VSHFLDO��\�HODERUDUi�XQ��SODQ
PDHVWUR�SDUD�WRGD�VX�MXULVGLFFLyQ�

K���6HxDODU��yUGHQHV�GH�SUHODFLyQ�HQ�HO��XVR��GH��ODV��DJXDV�
DWHQGLHQGR��SULPRUGLDOPHQWH��D��ODV��QHFHVLGDGHV GRPpVWLFDV�
SXGLHQGR�ILMDU�FXRWDV�R�WXUQRV�

L���3URPRYHU�\�OOHYDU�D�FDER�OD�FRQVHUYDFLyQ�GH�ORV�VXHORV��\
OD�UHIRUHVWDFLyQ�

M���3URPRYHU�OD�IDXQD�\�OD�IORUD��SDUD�OR�FXDO�SRGUi�FUHDU��\
PDQWHQHU�SDUTXHV�GH�UHVHUYD�

N��)RPHQWDU�HO�PHMRUDPLHQWR�GH�ORV�VLVWHPDV�GH�FRPXQLFDFLyQ�\
WUDQVSRUWH�

O��5HDOL]DU�FDPSDxDV�HGXFDWLYDV�GH�WHFQLILFDFLyQ�DJUtFROD��GH
DFFLyQ�FRPXQDO�\�GH�FRQVHUYDFLyQ�GH�UHFXUVRV�QDWXUDOHV�

OO��)RPHQWDU�OD�WHFQLILFDFLyQ�GH�OD�DGPLQLVWUDFLyQ�S~EOLFD�GH
ORV��0XQLFLSLRV��\��GHO��'LVWULWR�(VSHFLDO���SUHVWiQGROHV��OD
DVLVWHQFLD�QHFHVDULD��D�VX�VROLFLWXG�



3iJLQD�� GH���

P��3URPRYHU�OD�PHMRU�\�PiV�DGHFXDGD�H[SORUDFLyQ�\�H[SORWDFLyQ
GH��ORV��UHFXUVRV��PLQHURV��SXGLHQGR��FRQVWLWXLU��R��LPSXOVDU
HPSUHVDV��GHVWLQDGDV��D��WDO�ILQ���\��VXVFULELU��ORV��DSRUWHV
FRUUHVSRQGLHQWHV�

Q���3URPRYHU��\��SDUWLFLSDU�HQ�VRFLHGDGHV�R��HVWDEOHFLPLHQWRV
GHVWLQDGRV�D�OD�SUHVWDFLyQ�GH�VHUYLFLRV�S~EOLFRV�\�DO�IRPHQWR
JHQHUDO�GH�OD�HFRQRPtD�

x��&RRSHUDU�FRQ�ORV�RUJDQLVPRV�HQFDUJDGRV�GH�OOHYDU�D�FDER�OD
UHIRUPD�DJUDULD�GHQWUR�GH�VX�MXULVGLFFLyQ��\

R��(Q�ILQ��OOHYDU�D�FDER�WRGRV�ORV�DFWRV�\�FHOHEUDU�WRGRV�ORV
FRQWUDWRV�WHQGLHQWHV�DO�PHMRU�FXPSOLPLHQWR�GH�VXV�ILQDOLGDGHV
HVHQFLDOHV�

$UWtFXOR����(O�0LQLVWHULR�GH�$JULFXOWXUD�SURFHGHUi�D�FUHDU�OD
&RPLVLyQ��GH��$JXDV�GH�OD�6DEDQD�GH�%RJRWi��FRQ��MXULVGLFFLyQ
GHQWUR��GH��ORV�OtPLWHV�VHxDODGRV�SRU�HO�DUWtFXOR����GH��HVWD
/H\�

/D��&RPLVLyQ��GH��$JXDV��KDUi�ODV�UHJODPHQWDFLRQHV��GHO��FDVR
GHQWUR�GH�ORV�SODQHV�JHQHUDOHV�DGRSWDGRV�SRU�OD�&RUSRUDFLyQ�

$UWtFXOR����/D�&RUSRUDFLyQ�WHQGUi�XQD�-XQWD�'LUHFWLYD�GH�GLH]
������PLHPEURV��FRQ�VXV�UHVSHFWLYRV�VXSOHQWHV��QRPEUDGRV�DVt�
GRV�������SULQFLSDOHV�\�GRV�����VXSOHQWHV�GHVLJQDGRV��SRU��OD
$VDPEOHD���'HSDUWDPHQWDO��GH��%R\DFi������SULQFLSDOHV���\����
VXSOHQWHV���GHVLJQDGRV��SRU��OD��$VDPEOHD��'HSDUWDPHQWDO���GH
&XQGLQDPDUFD��XQ�����SULQFLSDO�\�XQ�����VXSOHQWH���GHVLJQDGRV
SRU��FDGD�XQD�GH�ODV�-XQWDV�'LUHFWLYDV�GH�OD�&DMD�GH��&UpGLWR
$JUDULR��,QGXVWULDO�\�0LQHUR��OD�(PSUHVD�GH�(QHUJtD�(OpFWULFD
GH��%RJRWi���'LVWULWR�(VSHFLDO��\�OD�(PSUHVD�GH��$FXHGXFWR��\
$OFDQWDULOODGR�GH�%RJRWi��\�XQ�����PLHPEUR�GHVLJQDGR��SRU��HO
VHxRU�3UHVLGHQWH�GH�OD�5HS~EOLFD�

/D��FRPSRVLFLyQ��SROtWLFD��GH�OD��-XQWD��VHUi��SDULWDULD���(Q
FRQVHFXHQFLD��ODV�HOHFFLRQHV�\�GHVLJQDFLRQHV�GH�VXV��PLHPEURV
GHEHUiQ��KDFHUVH��WHQLHQGR��HQ��FXHQWD��HVWH��SULQFLSLR����(O
'LUHFWRU��(MHFXWLYR�SUHVLGLUi�ODV�UHXQLRQHV�GH��OD��-XQWD���\
WHQGUi�YR]�SHUR�QR�YRWR�HQ�VXV�GHOLEHUDFLRQHV�

3DUiJUDIR�������/RV��PLHPEURV��TXH��GHVLJQHQ��ODV���$VDPEOHDV
'HSDUWDPHQWDOHV VHUiQ��HVFRJLGRV��GH��WHUQDV��TXH��D��GLFKDV
&RUSRUDFLRQHV��SDVDUi��RSRUWXQDPHQWH��HO��3UHVLGHQWH��GH���OD
5HS~EOLFD����/DV��WHUQDV��GHEHUiQ��LQWHJUDUVH��FRQ���SHUVRQDV
RULXQGDV�GH�ORV�UHVSHFWLYRV�'HSDUWDPHQWRV�

3DUiJUDIR����(O�SHUtRGR�GH�ORV�PLHPEURV�GH�OD�-XQWD�'LUHFWLYD
VHUi��GH��WUHV��DxRV��SHUR�VHUiQ�UHQRYDGRV�SHULyGLFDPHQWH��GH
PDQHUD�SDUFLDO��$�WDO�ILQ�ORV�SULPHURV�PLHPEURV�HVFRJLGRV�SRU
ODV���$VDPEOHDV��'HSDUWDPHQWDOHV��GH��&XQGLQDPDUFD��\��%R\DFi
WHQGUiQ��SHUtRGR��GH��XQ�DxR��VLHQGR��GH��GRV�������DxRV��ORV
SULPHURV���PLHPEURV��GHVLJQDGRV��SRU��ODV���RWUDV���HQWLGDGHV
PHQFLRQDGDV�HQ�HO�LQFLVR���GH�HVWH�DUWtFXOR�

3DUiJUDIR������6L�DO�WLHPSR�GH�OD�YLJHQFLD��GH��HVWD��/H\��QR
HVWXYLHUHQ��UHXQLGDV��ODV�$VDPEOHDV��PHQFLRQDGDV���HO��SULPHU
QRPEUDPLHQWR��OR��KDUi��GLUHFWDPHQWH��HO��3UHVLGHQWH��GH���OD
5HS~EOLFD�



3iJLQD�� GH���

$UWtFXOR�������6RQ��IXQFLRQHV��GH��OD��-XQWD��'LUHFWLYD���ODV
VLJXLHQWHV�

D���(ODERUDU�\�UHIRUPDU�ORV�HVWDWXWRV�GH�OD�&RUSRUDFLyQ���FRQ
OD�SRVWHULRU�DSUREDFLyQ�GHO�*RELHUQR�1DFLRQDO�

E��1RPEUDUD�HO�'LUHFWRU�(MHFXWLYR�

F��$VHVRUDU�DO�'LUHFWRU�(MHFXWLYR�HQ�OD�DGRSFLyQ�GH�SURJUDPDV
GH�WUDEDMR�

G��$GRSWDU��GH�DFXHUGR�FRQ�HO�'LUHFWRU�(MHFXWLYR��OD�SROtWLFD
DGPLQLVWUDWLYD�GH�OD�&RUSRUDFLyQ�

H���&UHDU�ORV�FDUJRV�LQGLVSHQVDEOHV�\�VHxDODUOHV�IXQFLRQHV��\
DVLJQDFLRQHV���&XDQGR��HVWDV��~OWLPDV��H[FHGDQ��GH���������RR
PHQVXDOHV��UHTXHULUiQ�OD�DSUREDFLyQ�GHO�*RELHUQR�1DFLRQDO�

I���$SUREDU��ORV�FRQWUDWRV�SDUD�FX\D�FHOHEUDFLyQ��QR��KXELHUH
SUHYLDPHQWH�DXWRUL]DGR�DO�'LUHFWRU�(MHFXWLYR�

J���(VWDEOHFHU��FXiOHV��GH��ORV�VHUYLFLRV��SUHVWDGRV��SRU��OD
&RUSRUDFLyQ�GHEHQ�VHU�UHWULEXLGRV�SRU�PHGLR�GH�WDVDV�\��ILMDU
VX��FXDQWtD�\�PRGR�GH�H[LJLUODV��GHELpQGRODV�VRPHWHU��HQ��ORV
FDVRV��FRQWHPSODGRV�HQ�OD�OH\��D�OD�DSUREDFLyQ�SUHYLD�GH��ODV
HQWLGDGHV�FRUUHVSRQGLHQWHV�

K���(ODERUDU��HO��SUHVXSXHVWR�DQXDO��GH��LQJUHVRV���JDVWRV��H
LQYHUVLRQHV�

L���$GRSWDU��SODQHV��\��SUR\HFWRV�SDUD�HO��GHVDUUROOR��GH��OD
UHJLyQ���GHVSXpV��GH��TXH��DVt�OR�DFRQVHMHQ��ORV��LQIRUPHV��\
HVWXGLRV�FRUUHVSRQGLHQWHV��WHQLHQGR�HQ�FXHQWD�ODV�QHFHVLGDGHV
SUHVHQWHV��\��IXWXUDV�GH�ODV�SODQWDV�HOpFWULFDV�TXH��XWLOL]DQ
ODV��DJXDV��GHO�5tR�6XiUH]�\�ODV�GH�UHJDGtR�GH��ODV��UHJLRQHV
DOHGDxDV�D�VX�FXUVR�

M���'LFWDU��ORV��UHJODPHQWRV�GH�ORV�VHUYLFLRV�TXH��SUHVWH��OD
&RUSRUDFLyQ��TXH�GHEHUi�VRPHWHU�D�OD�DSUREDFLyQ�GHILQLWLYD�GH
ORV�RUJDQLVPRV�QDFLRQDOHV�FRPSHWHQWHV��FXDQGR�DVt�OR�H[LMD�OD
OH\�

N���(VWDEOHFHU��FXiOHV�GH�ODV�REUDV�GH�OD��&RUSRUDFLyQ��GDUiQ
OXJDU�DO�LPSXHVWR�GH�YDORUL]DFLyQ��OLTXLGDU�GLFKR�LPSXHVWR��\
GHWHUPLQDU�OD�PDQHUD�GH�FREUDUOR��WRGR�GH�FRQIRUPLGDG�FRQ�ODV
OH\HV�TXH�UHJODPHQWDQ�OD�PDWHULD�

O���2UGHQDU��OD��HMHFXFLyQ��GH�REUDV��GHQWUR��GH��ORV��SODQHV
DGRSWDGRV�\�DGRSWDU�WRGD�FODVH�GH�GHFLVLRQHV�HQ�UHODFLyQ��FRQ
HOODV�

OO��'DUVH�VX�SURSLR�UHJODPHQWR��\

P��(Q�ILQ��HMHUFLWDU�WRGDV�ODV�IXQFLRQHV�X\�RUGHQDU�WRGRV�ORV
DFWRV��\��FRQWUDWRV�WHQGLHQWHV�DO�PHMRU�FXPSOLPLHQWR��GH��ORV
ILQHV��HVHQFLDOHV�GH�OD�&RUSRUDFLyQ��FRPR�yUJDQR�VXSUHPR��TXH
HV�GH�OD�PLVPD�

$UWtFXOR������(O�*RELHUQR�1DFLRQDO�ILMDUi�OD�UHPXQHUDFLyQ��GH
ORV��PLHPEURV�GH�OD�-XQWD�'LUHFWLYD��(O�FDUJR�GH��PLHPEUR��GH



3iJLQD�� GH���

HVWD��-XQWD��QR��HV��LQFRPSDWLEOH�FRQ�HO�GHVHPSHxR��GH��RWUDV
IXQFLRQHV�S~EOLFDV�R�GH�ODERUHV�SDUWLFXODUHV��SHUR�Vt��LPSLGH
LQWHUYHQLU��FRQ�FXDOTXLHU�RWUR�FDUiFWHU�HQ�OD�FHOHEUDFLyQ��GH
ORV��DFWRV�MXUtGLFRV�HQ�TXH�VHD�SDUWH�OD�&RUSRUDFLyQ���OOHYDU
DQWH��HOOD�OD�YRFHUtD�GH�LQWHUHVHV�SDUWLFXODUHV�SURSLRV�R��GH
WHUFHURV�\�GHVHPSHxDU�RWURV�FDUJRV�HQ�HOOD�

3DUiJUDIR���$��ORV��PLHPEURV�GH�OD�-XQWD�'LUHFWLYD��OHV��HVWi
FRQILDGD��OD��PLVLyQ�GH�UHDOL]DU�ORV�ILQHV�GH�OD�&RUSRUDFLyQ�
SRU���OR���WDQWR���FXDOTXLHUD��TXH��VHD��HO��RULJHQ���GH���VX
QRPEUDPLHQWR���VyOR�UHSUHVHQWDQ�HQ�HOOD�ORV��DOWRV��LQWHUHVHV
GHO�ELHQHVWDU�FROHFWLYR�

$UWtFXOR����/D�'LUHFFLyQ�(MHFXWLYD�GH�OD�&RUSRUDFLyQ�HVWDUi�D
FDUJR� GH��XQ��'LUHFWRU�QRPEUDGR�SRU�OD�-XQWD�'LUHFWLYD��SDUD
SHUtRGRV���GH���WUHV��DxRV���HO��FXDO��SXHGH��VHU���UHHOHJLGR
LQGHILQLGDPHQWH�

$UWtFXOR�������(O��'LUHFWRU�(MHFXWLYR�VHUi��HO��UHSUHVHQWDQWH
OHJDO��GH��OD��&RUSRUDFLyQ�\�VX�SULPHUD�DXWRULGDG��HMHFXWLYD�
UHVSRQVDEOH�GH�VX�EXHQ�IXQFLRQDPLHQWR�\�GHO�HILFD]�GHVDUUROOR
GH�VXV�ILQHV�

$UWtFXOR������(O�'LUHFWRU�(MHFXWLYR�GHEHUi�VHU�XQ�H[SHUWR��GH
DPSOLDV�\�UHFRQRFLGDV�FRPSHWHQFLD�\�H[SHULHQFLD�HQ�OD�WpFQLFD
GH��RUJDQL]DFLyQ��\�PDQHMR�GH�HPSUHVDV��6X�UHPXQHUDFLyQ��VHUi
ILMDGD��SRU��OD�-XQWD�'LUHFWLYD��FRQ�DSUREDFLyQ�GHO��*RELHUQR
1DFLRQDO���\��VX��FDUJR�HV�LQFRPSDWLEOH�FRQ�HO��GHVHPSHxR��GH
FXDOTXLHU��FODVH�GH�IXQFLRQHV�S~EOLFDV�\�FRQ�ODV��DFWLYLGDGHV
TXH�GHWHUPLQH�OD�-XQWD�'LUHFWLYD�

$UWtFXOR�����/RV�SODQHV�\�SUR\HFWRV�TXH�DGRSWH�OD�&RUSRUDFLyQ
SRU��PHGLR��GH�OD�-XQWD�'LUHFWLYD��MXQWR�FRQ�ORV�SUHVXSXHVWRV
FRUUHVSRQGLHQWHV���UHTXHULUiQ��OD��DSUREDFLyQ���GHO���&RQVHMR
1DFLRQDO�GH�3ROtWLFD�(FRQyPLFD�\�3ODQHDFLyQ�

3DUiJUDIR���/RV SODQHV�\�SUR\HFWRV�DGRSWDGRV�GH��DFXHUGR��FRQ
HVWH��DUWtFXOR��KDFHQ��TXH�ODV�HPSUHVDV��QHFHVDULDV��SDUD��VX
GHVDUUROOR��VHDQ�FRQVLGHUDGDV�FRPR�REUDV�~WLOHV�\��EHQpILFDV�
GLJQDV�GHO�HVWtPXOR�\�DSR\R�GH�ODV�HQWLGDGHV�S~EOLFDV���\��VH
HQWHQGHUi��SDUD�WRGRV�ORV�HIHFWRV�FRQVWLWXFLRQDOHV��TXH�HOODV
IRUPDQ�SDUWH�GH�ORV�SODQHV�QDFLRQDOHV�FRUUHVSRQGLHQWHV�

$UWtFXOR�������/D��&RUSRUDFLyQ�SURFXUDUi�TXH��ODV��REUDV��TXH
HPSUHQGD�UHLQWHJUDQ�ODV�LQYHUVLRQHV�HIHFWXDGDV�\�OH�IDFLOLWHQ
OD��IRUPDFLyQ��GH��XQ��SDWULPRQLR�TXH��D\XGH��D��FXPSOLU��ODV
VXFHVLYDV�HWDSDV�GH�VXV�SURJUDPDV�

$UWtFXOR�����3DUD�OD�UHDOL]DFLyQ�GH�VXV�ILQHV��OD�&RUSRUDFLyQ
SRGUi��VROLFLWDU��OD��FRRSHUDFLyQ�GH��FXDOHVTXLHUD��HQWLGDGHV
S~EOLFDV��R��SULYDGDV�\�GH�ODV�SHUVRQDV�QDWXUDOHV���DVt��FRPR
WDPELpQ�SRGUi�SUHVWDU�OD�VX\D�D�GLFKDV�HQWLGDGHV�R�SHUVRQDV�

$UWtFXOR�����(O�SDWULPRQLR�GH�OD�&RUSRUDFLyQ�VH�IRUPDUi�DVt�

D����&RQ���ORV���ELHQHV��TXH��OH��DSRUWHQ��OD���1DFLyQ����ORV
'HSDUWDPHQWRV���HO�'LVWULWR�(VSHFLDO��ORV��0XQLFLSLRV��\��ORV
(VWDEOHFLPLHQWRV�3~EOLFRV�'HVFHQWUDOL]DGRV�

E���&RQ��ODV��UHQWDV��TXH�HO�&RQJUHVR��ODV��$VDPEOHDV��\��ORV
&RQVHMRV�GHVWLQHQ�D�HVH�ILQ��\�FRQ�ORV�LPSXHVWRV�TXH�HVWD�/H\
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R�ODV�TXH�VH�GLFWHQ�HQ�OR�IXWXUR�HVWDEOH]FDQ�SDUD�HOOD�

F���&RQ��ODV�GRQDFLRQHV�TXH�VH�OH�FRQILHUDQ�\�FRQ�ORV�DSRUWHV
TXH�HQWLGDGHV�SULYDGDV��RILFLDOHV�R�VHPLRILFLDOHV�OH�KDJDQ�

G���&RQ��ODV�WDVDV�TXH�VH�GHFUHWHQ�SRU�OD�SUHVWDFLyQ��GH��VXV
VHUYLFLRV�

H���&RQ��ODV��PXOWDV��TXH�VH�UHFDXGHQ�GH�FRQIRUPLGDG��FRQ��OD
SUHVHQWH�/H\��\

I���&RQ��ORV��LQJUHVRV��TXH�REWHQJD��SRU��FXDOHVTXLHUD��RWURV
FRQFHSWRV�

3DUiJUDIR���(O��SDWULPRQLR�GH�OD�&RUSRUDFLyQ�VH��LQFUHPHQWDUi
FRQ��ORV�ELHQHV�TXH�DGTXLHUD�GXUDQWH�VX�H[LVWHQFLD�\�FRQ��ODV
XWLOLGDGHV�TXH�FDSLWDOLFH�

$UWtFXOR�������/D��1DFLyQ���ORV��'HSDUWDPHQWRV���HO��'LVWULWR
(VSHFLDO���ORV��0XQLFLSLRV�\�ODV�HQWLGDGHV��GHVFHQWUDOL]DGDV�
SRGUiQ��FRRSHUDU��D��OD��IRUPDFLyQ��GHO��SDWULPRQLR���GH���OD
&RUSRUDFLyQ���\D��VXPLQLVWUiQGROH�ELHQHV�GH�FXDOTXLHU��FODVH�
VLQ��FRQGLFLyQ�DOJXQD�D�PDQHUD�GH�GRQDFLyQ��R��ELHQ��EDMR��OD
IRUPD�GH�DSRUWH��/RV�DSRUWHV�TXH�VH�KDJDQ�D�OD�&RUSRUDFLyQ�QR
FRQILHUHQ��GHUHFKR�DOJXQR�DO�SDWULPRQLR�GH�HOODV��GXUDQWH��VX
H[LVWHQFLD���QL��IDFXOWD�SDUD�LQWHUYHQLU�HQ�VX�DGPLQLVWUDFLyQ
SRU��IXHUD��GH��ODV�QRUPDV�HVWDWXWDULDV� 'H��ORV��DSRUWHV��VH
OOHYDUi��XQD��FXHQWD�HVSHFLDO��GH�PDQHUD�TXH�VL�VH��KDFHQ��HQ
ELHQHV��GLVWLQWRV�GH�PRQHGD�GHEHUi�FRQYHQLUVH�VX�YDORU��HQWUH
OD��HQWLGDG��DSRUWDQWH��\��OD��&RUSRUDFLyQ���FRQ��HO��ILQ��GH
UHJLVWUDUOR�DVt�HQ�OD�FXHQWD�UHVSHFWLYD��/D�FXHQWD�GH��DSRUWH
VHUYLUi��SDUD�TXH�HQ�FDVR�GH�GLVROXFLyQ�GH�OD�&RUSRUDFLyQ��VH
HVWDEOH]FD��OD��SURSRUFLyQ��TXH��HQ��VX��DFWLYR��OtTXLGR���OH
FRUUHVSRQGD�D�FDGD�XQD�GH�ODV�HQWLGDGHV�DSRUWDQWHV�

$UWtFXOR�����/RV�ELHQHV�QHFHVDULRV�SDUD�DOFDQ]DU�ORV�ILQHV�GH
OD� &RUSRUDFLyQ��VRQ��GH��XWLOLGDG��S~EOLFD���\��HOOD��SXHGH
DGHODQWDU��HO�SURFHGLPLHQWR�GH�H[SURSLDFLyQ�FLxpQGRVH��D��ODV
QRUPDV��OHJDOHV���&XDQGR��FUHD��QHFHVDULR��DGTXLULU��XQ��ELHQ
GHWHUPLQDGR��VLQ�TXH�VH�REWHQJD�VX�HQDMHQDFLyQ�YROXQWDULD�SRU
SDUWH��GHO�GXHxR��OD�FRUUHVSRQGLHQWH�GHFODUDFLyQ�GH�QHFHVLGDG
VH��KDUi��SRU��HO�*RELHUQR�QDFLRQDO�D�VROLFLWXG�GH��OD��-XQWD
'LUHFWLYD����/D��GHPDQGD��GH��H[SURSLDFLyQ��VHUi���SUHVHQWDGD
GLUHFWDPHQWH��SRU�HO�UHSUHVHQWDQWH�OHJDO�GH�OD�&RUSRUDFLyQ��\
VH�WUDPLWDUi HQ�OD�IRUPD�GHWHUPLQDGD�SRU�OD�OH\�

$UWtFXOR������/D�&RUSRUDFLyQ�WHQGUi�ORV�GHUHFKRV�GH�RFXSDFLyQ
GH�YtDV�S~EOLFDV�H�LPSRVLFLyQ�GH�ODV�VHUYLGXPEUH�HVWDEOHFLGDV
SRU��ODV��OH\HV��SDUD�FRQGXFFLRQHV�HOpFWULFDV��WHOHIyQLFDV��R
KLGUiXOLFDV���DVt��FRPR�WDPELpQ�SDUD�YtDV�GH��WUDQVSRUWH��FRQ
ILQHV�GH�VHUYLFLR�S~EOLFR�

$UWtFXOR�����/D�&RUSRUDFLyQ�TXHGD�IDFXOWDGD�SDUD�VROLFLWDU��\
FRQWUDWDU��OD��FRRSHUDFLyQ�WpFQLFD�\�ILQDQFLHUD�TXH��UHTXLHUD
SDUD��HO�GHVDUUROOR�GH�VXV�ILQDOLGDGHV��WDQWR�GH�HQWLGDGHV��R
SHUVRQDV�QDFLRQDOHV�R�H[WUDQMHUDV�\�FRQ�VXMHFLyQ�D�ODV�QRUPDV
OHJDOHV�YLJHQWHV�VREUH�HO�SDUWLFXODU�

$UWtFXOR�������)DF~OWDVH�D�OD�&RUSRUDFLyQ�SDUD�FRQWUDWDU��ORV
HPSUpVWLWRV�LQWHUQRV�R�H[WHUQRV�TXH�VHDQ�QHFHVDULRV��SDUD��HO
ILHO��FXPSOLPLHQWR��GH��VXV�ILQDOLGDGHV���SXGLHQGR��GDU��FRPR
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JDUDQWtD�OD�SDUWH�GH�VX�SDWULPRQLR�TXH�VHD�QHFHVDULD�

$UWtFXOR�����([HQFLyQDVH�D�OD�&RUSRUDFLyQ�GH�ORV�LPSXHVWRV�GH
DGXDQD���GHSyVLWRV��SUHYLRV���WLPEUHV���LPSXHVWRV��GH��JLURV�
GHUHFKRV��FRQVXODUHV�\�GHPiV�JUDYiPHQHV�UHODFLRQDGRV��FRQ� OD
LPSRUWDFLyQ��TXHGDQGR�Vt�VRPHWLGD�D�ORV�UHJODPHQWRV�JHQHUDOHV
VREUH�UHJLVWUR��FDPELR��FRPSHQVDFLRQHV��HWF�

3DUiJUDIR��/DV�H[HQFLRQHV�GH�GHUHFKRV�GH�DGXDQD�VH�FRQFHGHUiQ
~QLFDPHQWH��SDUD��OD�LPSRUWDFLyQ�GH�ELHQHV��GHVWLQDGRV��D��OD
UHDOL]DFLyQ���GH��REUDV��HQFRPHQGDGDV��SRU��OD���OH\���D���OD
&RUSRUDFLyQ�

$UWtFXOR�����/D�ILVFDOL]DFLyQ�GH�OD�&RUSRUDFLyQ�VH�UHJLUi�SRU
OD�/H\�����GH�������7HQGUi�XQ�$XGLWRU�)LVFDO��GHSHQGLHQWH�GHO
&RQWUDORU��*HQHUDO�GH�OD�5HS~EOLFD��TXH�VHUi�HOHJLGR��SRU��OD
-XQWD�'LUHFWLYD�GH�WHUQD�TXH�DO�HIHFWR�OH�SDVH�HO�&RQWUDORU�

(O���SHUVRQDO���VXEDOWHUQR��GH��OD��$XGLWRUtD���)LVFDO���VHUi
GHWHUPLQDGR��SRU��HO��&RQWUDORU�*HQHUDO��GH��OD��5HS~EOLFD��\
QRPEUDGR��SRU�HO�$XGLWRU�)LVFDO��/D�UHPXQHUDFLyQ�GHO�SHUVRQDO
\��GHPiV JDVWRV�GH�OD�$XGLWRUtD�)LVFDO�VHUiQ�ILMDGRV��SRU��HO
&RQWUDORU�*HQHUDO�\�SDJDGRV�FRQ�IRQGRV�GH�OD�&RUSRUDFLyQ�

(O���&RQWUDORU��*HQHUDO��SUHVFULELUi��VLVWHPDV���GH���FRQWURO
DSURSLDGRV��D�OD�QDWXUDOH]D�GH�OD�&RUSRUDFLyQ��UHVSHWDQGR��VX
DXWRQRPtD��DGPLQLVWUDWLYD�\�FRQVXOWDQGR���SDUD��IDFLOLWDU��VX
IXQFLRQDPLHQWR�\�HO�iJLO�FXPSOLPLHQWR�GH�VXV�ILQDOLGDGHV���VX
FDUiFWHU��GH�HQWLGDG�GHVFHQWUDOL]DGD�HQFDUJDGD�GH�DSOLFDU��OD
WpFQLFD�\�ORV�VLVWHPDV�GH�DGPLQLVWUDFLyQ�GH�HPSUHVDV�

$UWtFXOR�������/D�&RPLVLyQ�GH�$JXDV�GH�OD�6DEDQD��GH��%RJRWi�
FUHDGD��SRU�PHGLR�GHO�'HFUHWR�/HJLVODWLYR�1R��������GH�������
GHMDUi��GH��H[LVWLU��XQ�PHV�GHVSXpV�GH�OD�LQVWDODFLyQ��GH��OD
-XQWD��'LUHFWLYD��GH�OD�&RUSRUDFLyQ��7RGR��HO��SDWULPRQLR��GH
GLFKD�&RPLVLyQ�SDVDUi�D�IRUPDU�SDUWH�GHO�GH�OD�&RUSRUDFLyQ�

$UWtFXOR������$�SDUWLU�GHO���GH�HQHUR�VLJXLHQWH�D�OD��VDQFLyQ
GH��OD��SUHVHQWH�/H\��HVWDEOpFHQVH�XQ�LPSXHVWR�QDFLRQDO�FREUH
ODV��SURSLHGDGHV�LQPXHEOHV�VLWXDGDV�GHQWUR�GHO�WHUULWRULR��GH
TXH��WUDWD�HO�DUWtFXOR���GH�HVWD�/H\��HTXLYDOHQWH�DO�GRV��SRU
PLO�VREUH�HO�PRQWR�GH�ORV�DYDO~RV�FDWDVWUDOHV�

$UWtFXOR�������'HVWtQDVH�HO�SURGXFWR�GH�HVWH��LPSXHVWR��D��OD
&RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�GH�OD�6DEDQD�GH�%RJRWi��HQWLGDG
TXH��OR��DSOLFDUi��D�OD�HMHFXFLyQ�GH�ORV�SODQHV��\��REUDV��GH
IRPHQWR�HFRQyPLFR�SDUD�FX\D�UHDOL]DFLyQ�VH�FUHD�

$UWtFXOR�������(VWH��LPSXHVWR�VHUi��UHFDXGDGR���PDQWHQLGR��HQ
FXHQWD�VHSDUDGD��\�HQWUHJDGR�SRU�ORV�WHVRUHURV�\�'LVWULWDO��\
0XQLFLSDOHV�D�OD�&RUSRUDFLyQ�

$UWtFXOR�����/RV�7HVRUHURV�'LVWULWDO�\�0XQLFLSDOHV�FREUDUiQ�\
UHFDXGDUiQ��HVWH�LPSXHVWR�DO�PLVPR�WLHPSR�FRQ�HO�SUHGLDO���HQ
IRUPD��FRQMXQWD�H�LQVHSDUDEOH��GHQWUR�GH�ORV�SOD]RV�VHxDODGRV
SRU�HO�'LVWULWR�(VSHFLDO�\�ORV�0XQLFLSLRV�SDUD�HO�SDJR�GH�WDO
LPSXHVWR�

(O��QR��SDJR�RSRUWXQR�GHO�LPSXHVWR�FUHDGR�SRU�HO DUWtFXOR����
FDXVDUi���D�IDYRU�GH�OD�&RUSRUDFLyQ��LQWHUHVHV�PRUDWRULRV���D
OD�UDWD�GHO����PHQVXDO�R�SRU�IUDFFLyQ�GH�PHV�
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$UWtFXOR�������(Q��FDVR��GH��PRUD�HQ��HO��SDJR��GHO��LPSXHVWR
HVWDEOHFLGR���HQ���HVWD��/H\���ORV��7HVRUHURV���'LVWULWDO���\
0XQLFLSDOHV�OR�KDUiQ�HIHFWLYR��FRQMXQWDPHQWH�FRQ�HO��LPSXHVWR
SUHGLDO���\�0XQLFLSDO��SRU�PHGLR�GH�OD�MXULVGLFFLyQ�FRDFWLYD�
TXH��FRQ��HVWH��ILQ��VH�OHV�DWULEX\H�HQ�OD��SOHQLWXG��GH��VXV
IDFXOWDGHV�SUHUURJDWLYDV�

$UWtFXOR�������/RV��7HVRUHURV��'LVWULWDO��\��0XQLFLSDOHV���VH
DEVWHQGUiQ�GH�H[SHGLU�FHUWLILFDGRV�GH�SD]�\�VDOYR���SRU��WRGD
FODVH��GH��LPSXHVWRV��TXH��OHV�FRUUHVSRQGD��UHFDXGDU���D��ORV
FRQWULEX\HQWHV��TXH��HVWpQ��HQ��PRUD��GH��SDJDU��HO��LPSXHVWR
HVWDEOHFLGR��SRU�HVWD�/H\�\�D�TXLHQHV�HVWpQ�HQ��PRUD��FRQ��OD
&RUSRUDFLyQ�SRU�RWURV�FRQFHSWRV��SDUD�OR�FXDO�pVWD�OHV�SDVDUi
ODV�OLVWDV�FRUUHVSRQGLHQWHV�

$UWtFXOR�����/RV�7HVRUHURV�TXH�LQFXPSODQ�ODV�REOLJDFLRQHV�TXH
OHV�LPSRQHQ�ORV�DUWtFXORV�DQWHULRUHV��LQFXUULUiQ�HQ�PXOWDV�GH
�����RR��SRU�FDGD�LQIUDFFLyQ��ODV�FXDOHV�OHV�VHUiQ��LPSXHVWDV
SRU�HO�0LQLVWHULR�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�GH�RILFLR�R�D
VROLFLWXG�GH�OD�&RUSRUDFLyQ�

$UWtFXOR������'LUHFWDPHQWH��R�SRU�LQVLQXDFLyQ�\�SRU�SUR\HFWRV
SUHVHQWDGRV�SRU�OD�&RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�GH�OD�6DEDQD
GH��%RJRWi���HO��*RELHUQR��1DFLRQDO�GLFWDUi��ORV��UHJODPHQWRV
QHFHVDULRV�SDUD�UHFDXGDU�HVWH�LPSXHVWR��DWHQGHU�D�VX�FXVWRGLD
\���HQWUHJD��RSRUWXQD���DVt��FRPR��SDUD��HVWDEOHFHU���PpWRGRV
DGHFXDGRV���GH��FRQWURO���VLQ��SHUMXLFLR��GH��ODV��IDFXOWDGHV
UHJODPHQWDULDV��\��ILVFDOL]DGRUDV��TXH��FRUUHVSRQGHQ���D���OD
&RQWUDORUtD�*HQHUDO�GH�OD�5HS~EOLFD�

(VWH��~OWLPR��RUJDQLVPR�GHVDUUROODUi�VX�DFFLyQ�GH��FRQWURO��\
ILVFDOL]DFLyQ�SRU�FRQGXFWR�GH�XQD�5HYLVRUtD�)LVFDO�

$UWtFXOR�������/DV��SHUVRQDV��FX\R��SDWULPRQLR� QR��SDVH���GH
���������RR�HVWDUiQ�H[HQWDV�GHO�SDJR�GHO�LPSXHVWR�HVWDEOHFLGR
SRU�HVWD�/H\�

$UWtFXOR�������3DUD��EHQHILFLDUVH��GH��HVWD��H[FHQFLyQ����ORV
LQWHUHVDGRV��GHEHUiQ��FRPSUREDU��TXH��QR��SRVHHQ���SDWULPRQLR
VXSHULRU���D������������RR��SUHVHQWDQGR����DO���HIHFWR����XQD
FHUWLILFDFLyQ�VREUH�HO�PRQWR�GH�VX�GHFODUDFLyQ�SDWULPRQLDO��R
FRSLD��GH��VX��GHFODUDFLyQ��GH�UHQWD��\��SDWULPRQLR��GHO��DxR
JUDYDEOH�DQWHULRU�DXWHQWLFDGD�SRU�HO�UHVSHFWLYR�DGPLQLVWUDGRU
R�UHFDXGDGRU�GH�KDFLHQGD�QDFLRQDO�

3DUiJUDIR�������(Q��FXDOTXLHU��pSRFD��TXH��VH��FRPSUXHEH���OD
LQH[DFWLWXG��GH�OD�GHFODUDFLyQ��UHVSHFWR�D�OD��RFXOWDFLyQ��GH
SDWULPRQLR���OD��DGPLQLVWUDFLyQ��SRGUi��H[LJLU��HO��SDJR��GHO
LPSXHVWR��PiV�XQD�PXOWD�HTXLYDOHQWH�DO������GHO�PLVPR�

3DUiJUDIR����/D�&RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�GH�OD�6DEDQD�GH
%RJRWi�WHQGUi�DFFHVR�D�ORV�OLEURV�GH�FDWDVWUR�PXQLFLSDOHV���D
ILQ��GH�LQGDJDU�VREUH�HO�PRQWR�GH�ORV�DYDO~RV�\�HO�QRPEUH��GH
ORV�SURSLHWDULRV�

$UWtFXOR�����/RV�7HVRUHURV�'LVWULWDO�\�0XQLFLSDOHV�GHFODUDUiQ
HQ��FDGD��FDVR��GH��OD��H[HQFLyQ��\��VyOR��HQ��YLUWXG��GH��OD
SURYLGHQFLD��HQ�TXH�pVWD�VHD�UHFRQRFLGD�SRGUiQ�DEVWHQHUVH��GH
FREUDU�HO�LPSXHVWR�
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'H��FDGD��SURYLGHQFLD�GH�H[FHQFLyQ�TXH�GLFWHQ��ORV��7HVRUHURV
'LVWULWDO�\�0XQLFLSDOHV�UHPLWLUiQ�LQPHGLDWDPHQWH�FRSLD��D��OD
&RUSRUDFLyQ��DFRPSDxDGD�GHO�FHUWLILFDGR�VREUH�HO�PRQWR�GH��OD
GHFODUDFLyQ��SDWULPRQLDO�TXH�OD�UHVSDOGH��R�FRSLD�GHELGDPHQWH
DXWHQWLFDGD��GH�OD�~OWLPD�GHFODUDFLyQ�GH�UHQWD��\��SDWULPRQLR
GHO�FRQWULEX\HQWH�

/D���&RUSRUDFLyQ��SXHGH��DSUREDU��R��LPSUREDU��OD��UHVSHFWLYD
GHFODUDFLyQ��GH��H[FHQFLyQ���(VWD��GHFLVLyQ��DJRWDUi��OD��9tD
*XEHUQDWLYD���D��PHQRV�TXH�VH�SUHVHQWH�SRU�HO��LQWHUHVDGR��HO
UHFXUVR���IDFXOWDWLYR���GH��UHSRVLFLyQ����'H���ORV���UHFXUVRV
FRQWHQFLRVR�� DGPLQLVWUDWLYRV�FRQWUD�HVWDV�GHFLVLRQHV��GH��OD
&RUSRUDFLyQ��FRQRFHUi��HQ��XQD��VROD��LQVWDQFLD��HO��7ULEXQDO
$GPLQLVWUDWLYR�FRQ�MXULVGLFFLyQ�HQ�HO�0XQLFLSLR�HQ�GRQGH�HVWp
GRPLFLOLDGR�HO�FRQWULEX\HQWH�

$UWtFXOR�����1L�HO�'LVWULWR�(VSHFLDO�QL�ORV�0XQLFLSLRV�SRGUiQ
H[RQHUDU�D�QLQJXQD�SHUVRQD��QDWXUDO�R�MXUtGLFD��GHO��SDJR��GH
HVWH��LPSXHVWR��/DV�H[FHQFLRQHV�GH�LPSXHVWRV�TXH�HO��'LVWULWR
(VSHFLDO��\�ORV�0XQLFLSLRV�KD\DQ�HVWDEOHFLGR�R�UHFRQRFLGR���R
TXH��HQ��OR�VXFHVLYR�HVWDEOH]FDQ�\�UHFRQR]FDQ��EDMR�FXDOTXLHU
IRUPD��R��GHQRPLQDFLyQ���QR��FRPSUHQGHUiQ��QL��DIHFWDUiQ���HO
LPSXHVWR�D�TXH�VH�UHILHUH�HVWD�/H\�

$UWtFXOR���������/D��&RUSRUDFLyQ��HQWUHJDUi���ERQRV���D���ORV
FRQWULEX\HQWHV�SRU�ODV�VXPDV�TXH�SDJXHQ�HQ�UD]yQ�GHO�LPSXHVWR
HVWDEOHFLGR��\��UHJODPHQWDGR�HQ�ORV�DUWtFXORV�DQWHULRUHV���HQ
ODV��VLJXLHQWHV�SURSRUFLRQHV������GHO�YDORU�VL�HO��SUHGLR��HV
UXUDO��\�����GHO�YDORU�VL�HO�SUHGLR�HV�XUEDQR�

3DUD��ORV��HIHFWRV��GH�HVWH�DUWtFXOR��QR��VH��UHSXWDUiQ��FRPR
UXUDOHV��ORV��SUHGLRV��VLWXDGRV��IXHUD��GHO��iUHD��OHJDOPHQWH
GHWHUPLQDGD��HQ�ODV�FLXGDGHV�\�SREODFLRQHV��FXDQGR��HQ��HOODV
H[LVWDQ���XUEDQL]DFLRQHV���R��HVWDEOHFLPLHQWRV���FRPHUFLDOHV�
LQGXVWULDOHV���R��IDEULOHV���QR��YLQFXODGRV��D��H[SORWDFLRQHV
DJUtFRODV�R�JDQDGHUDV�

$UWtFXOR�������/RV��ERQRV�GH�TXH�WUDWD�HO��DUWtFXOR��DQWHULRU
WHQGUiQ��YDORUHV��QRPLQDOHV��GH�����RR�������RR��������RR���\
�������RR�����QR���GHYHQJDUiQ���LQWHUHVHV����VH���DPRUWL]DUiQ
JUDGXDOPHQWH��HQ��HO��SOD]R�GH����DxRV��VHUiQ��QHJRFLDEOHV��\
HVWDUiQ�H[HQWRV�GHO�LPSXHVWR�FRPSOHPHQWDULR�GH�SDWULPRQLR�

/DV��VXPDV�PHQRUHV�GH����RR�QR�GDUiQ�GHUHFKR�D�OD�HQWUHJD��GH
ERQRV�QL�SRGUiQ�DFXPXODUVH�SDUD�HO�PLVPR�HIHFWR�

$UWtFXOR�����/D�-XQWD�'LUHFWLYD�GH�OD�&RUSRUDFLyQ�GHWHUPLQDUi
OD�IRUPD�\�FRQGLFLRQHV�GH�OD�HPLVLyQ��HQWUHJD��QHJRFLDFLyQ��\
DPRUWL]DFLyQ��GH�ORV�ERQRV�PHQFLRQDGRV�HQ�ORV��GRV��DUWtFXORV
DQWHULRUHV�SRU�PHGLR�GH�DFXHUGR�TXH�GHEH�VHU�DSUREDGR�SRU��HO
*RELHUQR��1DFLRQDO��UHTXLVLWR�VLQ�HO�FXDO�QR��WHQGUi��YDOLGH]
DOJXQD�

$UWtFXOR������(O�LPSXHVWR�GH�YDORUL]DFLyQ�SRU�ODV��REUDV��TXH
UHDOLFH�OD�&RUSRUDFLyQ�SRGUi�VHUOH�SDJDGR�D�HVWD�HQWLGDG��FRQ
ORV��ERQRV��TXH�VH�FUHDQ�SRU�OD�SUHVHQWH�/H\��HQ��FXDQWtD��QR
LQIHULRU��DO�����QL�VXSHULRU�DO�����DO�YDORU�GH�WDO�LPSXHVWR�
HQ���ODV��FRQGLFLRQHV��TXH��SDUD��FDGD��FDVR��ILMH��OD��PLVPD
&RUSRUDFLyQ��HQ��HO��UHVSHFWLYR�UHJODPHQWR��GH��YDORUL]DFLyQ�
DSUREDGR�WDPELpQ�SRU�HO�*RELHUQR�1DFLRQDO�
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$UWtFXOR�������$��ODV�VRFLHGDGHV�TXH�RUJDQLFH�OD��&RUSRUDFLyQ
WDPELpQ�SRGUiQ�LQJUHVDU�FRPR�VRFLRV�ORV�WHQHGRUHV�GH�ERQRV�HQ
UHIHUHQFLD��SDJDQGR�FRQ�HOORV�HO�YDORU�GH�VXV�DSRUWHV��FXDQGR
DVt��OR�DFXHUGH�\�OR�DXWRULFH�OD�-XQWD�'LUHFWLYD�GH�OD��PLVPD
&RUSRUDFLyQ�

$UWtFXOR������/D�&RUSRUDFLyQ�SRGUi�KDFHU�HIHFWLYR�HO�LPSXHVWR
GH��YDORUL]DFLyQ�HQ�ORV�PLVPRV�WpUPLQRV�HVWDEOHFLGRV��HQ��ORV
DUWtFXORV������������\����GH�OD�OH\����GH�������FRQ�OD�SUHYLD
DSUREDFLyQ�GH�OD�OLTXLGDFLyQ�JHQHUDO��HQ�FDGD�FDVR��SRU�SDUWH
GHO�*RELHUQR�1DFLRQDO�

3DUiJUDIR���,QFO~\DQVH�HQWUH�ODV�REUDV�D�TXH��VH��UHILHUH��HO
SUHFLWDGR�DUWtFXOR����GH�OD�/H\����GH�������ODV�GH�GHVDJ�H�GH
]RQDV��XUEDQDV�\�VXEXUEDQDV��ORV�WUDWDPLHQWRV��GH��VXV��DJXDV
SDUD�EHQHILFLR�GH�VXV�ULEHUHxRV�DJXDV�DEDMR�\�OD�FRQVWUXFFLyQ
\�PHMRUDPLHQWR�GH�YtDV�GH�FRPXQLFDFLyQ�

$UWtFXOR�����$XWRUt]DVH�DO�*RELHUQR�1DFLRQDO��DO�,QVWLWXWR�GH
$JXDV��\��)RPHQWR��(OpFWULFR�\�OD�&DMD��GH��&UpGLWR��$JUDULR�
,QGXVWULDO��\��0LQHUR��SDUD�FHGHU�D�OD�&RUSRUDFLyQ���HQ��FDGD
DSRUWH���ODV��REUDV��GH��VX��SURSLHGDG��FRQVWUXLGDV���HQ���HO
WHUULWRULR�GH�OD�&RUSRUDFLyQ�SDUD�HO�FRQWURO�\�UHJXODFLyQ��GH
ODV��DJXDV���(Q�OD�PLVPD�IRUPD�VH�FHGHUi�D�OD�&RUSRUDFLyQ��HO
YDORU�GH�ODV�FXRWDV�SHQGLHQWHV�SRU�LPSXHVWR�GH�YDORUL]DFLyQ�D
FDUJR�GH�ORV�EHQHILFLDULRV�GH�ODV�REUDV�GH�GHVHFDFLyQ�GH��ORV
SDQWDQRV�GH�)~TXHQH�

3DUiJUDIR���/RV�DSRUWHV�TXH�KDJD�OD�&DMD�GH�&UpGLWR��$JUDULR�
,QGXVWULDO��\��0LQHUR��HQ�YLUWXG�GH�OD��DXWRUL]DFLyQ��GH��TXH
WUDWD�HO�SUHVHQWH�DUWtFXOR��VHUiQ�DGTXLULGRV�SRU�OD�1DFLyQ�

$UWtFXOR�������(Q��FDVR�GH�OLTXLGDFLyQ�GH�OD�&RUSRUDFLyQ���HO
*RELHUQR�1DFLRQDO�GHWHUPLQDUi�HO�SURFHGLPLHQWR�D�VHJXLU�

$UWtFXOR�������/RV��7HVRUHURV�'LVWULWDO�\��0XQLFLSDOHV��KDUiQ
HIHFWLYDV��ODV��PXOWDV��SRU��HVWD��/H\���SDUD��OR��FXDO���ODV
UHVROXFLRQHV�HMHFXWRULDGDV�FRUUHVSRQGLHQWHV�SUHVWDUiQ��PpULWR
HMHFXWLYR�

$UWtFXOR�����(VWD�/H\�UHJLUi�GHVGH�OD�IHFKD�GH�VX�VDQFLyQ�
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