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$UWtFXOR�����&UpDVH�OD�&RUSRUDFLyQ�$XWyQRPD�5HJLRQDO��GH��ORV
9DOOHV��GHO��6LQ~���\�GHO�6DQ�-RUJH��FRPR�XQ��HVWDEOHFLPLHQWR
S~EOLFR���HVWR��HV���FRPR�XQ�RUJDQLVPR��GRWDGR��GH��DXWRQRPtD
DGPLQLVWUDWLYD����SDWULPRQLR���LQGHSHQGLHQWH���\���SHUVRQHUtD
MXUtGLFD��DGVFULWR�DO�0LQLVWHULR�GH�$JULFXOWXUD�

$UWtFXOR������/D�&RUSRUDFLyQ�WHQGUi�FRPR�ILQDOLGDG��SULQFLSDO
SURPRYHU��HO�GHVDUUROOR�HFRQyPLFR�\�VRFLDO�GH�OD�UHJLyQ��EDMR
VX��MXULVGLFFLyQ��PHGLDQWH�HO�SOHQR�HPSOHR��GH��ORV��UHFXUVRV
KXPDQRV�\�QDWXUDOHV�D�ILQ�GH�REWHQHU�HO�Pi[LPR�QLYHO�GH��YLGD
GH�OD�SREODFLyQ�

$UWtFXOR������/D��&RUSRUDFLyQ�FXPSOLUi�VXV��IXQFLRQHV��HQ��HO
WHUULWRULR��GHO��'HSDUWDPHQWR�GH��&yUGRED��\��SRGUi��HMHFXWDU
HVWXGLRV��\�REUDV�IXHUD�GH�GLFKD�MXULVGLFFLyQ��VL�HOOR��IXHUH
QHFHVDULR���SDUD��DGHODQWDU��ORV��SURJUDPDV���GH���GHVDUUROOR
DSUREDGRV�SDUD�VX�WHUULWRULR�

/D�VHGH�GH�OD�&RUSRUDFLyQ�VHUi�OD�FLXGDG�GH�0RQWHUtD�

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

D���3URPRYHU��ILQDQFLDU�\�UHDOL]DU�SODQHV�GH�HOHFWULILFDFLyQ�
GH��DFXHUGR��FRQ�ORV�HVWXGLRV�\�UHFRPHQGDFLRQHV�H[LVWHQWHV��\
SURVSHFWDU��VX��FRPELQDFLyQ�FRQ�HO�VLVWHPD��HOpFWULFR��GH��OD
&RVWD�$WOiQWLFD�\�HO�VLVWHPD�LQWHUFRQHFWDGR�FHQWUDO�GHO�SDtV�

E��3URPRYHU��ILQDQFLDU�\�UHDOL]DU�OD�FRQVWUXFFLyQ�GH�REUDV�GH
GHIHQVD FRQWUD�ODV�LQXQGDFLRQHV�\�UHJXODU�HO�FDXGDO��GH��ODV
FRUULHQWHV�KLGUiXOLFDV�

F��$VXPLU�OD�DGPLQLVWUDFLyQ��FRQVHUYDFLyQ��IRPHQWR��FRQWURO�\
YLJLODQFLD�GH�ORV�UHFXUVRV�IRUHVWDOHV�H�LFWLROyJLFRV��SDUD�OR
FXDO��WHQGUi�D�VX�FDUJR�OD�UHJODPHQWDFLyQ�GHO�DSURYHFKDPLHQWR
GH���GLFKRV���UHFXUVRV��\��HO��RWRUJDPLHQWR��GH��FRQFHVLRQHV�
OLFHQFLDV�\�SHUPLVRV�

/D��&RUSRUDFLyQ��DGRSWDUi�ODV�QRUPDV�\�SROtWLFD��JHQHUDO��TXH
VREUH��WDOHV��PDWHULDV��KD\D��HVWDEOHFLGR��HO��,QVWLWXWR���GH
'HVDUUROOR�GH�ORV�5HFXUVRV�1DWXUDOHV�5HQRYDEOHV�

/RV��IXQFLRQDULRV��TXH��FRQ��HO�FDUiFWHU��GH��LQVSHFWRUHV��GH
ERVTXHV��\��GH��SHVFD��GHVLJQD�OD��&RUSRUDFLyQ���WHQGUiQ��ODV
IXQFLRQHV�SURSLDV�GH�IXQFLRQDULRV�GH�SROLFtD�

G���$VXPLU�OD�DGPLQLVWUDFLyQ�GH�ODV�DJXDV�GH�XVR�S~EOLFR�SDUD
ILQHV�DJURSHFXDULRV�\�PLQHURV�



3iJLQD�� GH��

H���3URPRYHU��OD�FUHDFLyQ�GH�SDUTXHV�QDWXUDOHV��\��DVXPLU��VX
DGPLQLVWUDFLyQ��OOHJDGR�HO�FDVR�

I��$VXPLU��HQ�FRRUGLQDFLyQ�FRQ�HO�0LQLVWHULR�GH�*RELHUQR�\�HO
,QVWLWXWR�&RORPELDQR�GH�OD�5HIRUPD�$JUDULD��OD�GHIHQVD�GH�ODV
SDUFLDOLGDGHV���LQGtJHQDV��\��SURPRYHU��OD��FRQVWLWXFLyQ���GH
UHVJXDUGRV��GH��WLHUUDV�HQ�EHQHILFLR�GH�ORV�JUXSRV��R��WULEXV
LQGtJHQDV�TXH�QR�ORV�SRVHDQ�

J���3URPRYHU��R��SURVSHFWDU�HO�SODQ�YLDO��UHJLRQDO��TXH��VHUi
VRPHWLGR��D��ODV��DXWRULGDGHV��QDFLRQDOHV��\ GHSDUWDPHQWDOHV
FRPSHWHQWHV��\�DVXPLU�OD�FRQVWUXFFLyQ�GH�YtDV�SRU��GHOHJDFLyQ
QDFLRQDO�R�GHSDUWDPHQWDO��OOHJDGR�HO�FDVR�

K���3URPRYHU�OD�FDSDFLWDFLyQ�WpFQLFD�GHO�FDPSHVLQR�HQ�ODERUHV
DJUtFRODV���SHFXDULDV�\�PLQHUDV��\�IRPHQWDU��OD��RUJDQL]DFLyQ
FRRSHUDWLYD��SDUD�OR�FXDO�FHOHEUDUi�FRQYHQLRV�FRQ�HO�6HUYLFLR
1DFLRQDO��GH��$SUHQGL]DMH�\�OD�6XSHULQWHQGHQFLD��1DFLRQDO��GH
&RRSHUDWLYDV�

L�����5HDOL]DU���HVWXGLRV���GHO���VXEVXHOR���FRQ���PLUDV���DO
DSURYHFKDPLHQWR�GH�ORV�UHFXUVRV�QDWXUDOHV�\�DO�IRPHQWR�GH��OD
LQGXVWULD�PLQHUD�

M��$GHODQWDU�GLUHFWDPHQWH�SRU�PHGLR�GH�FRQWUDWRV�ORV�HVWXGLRV
FRPSOHPHQWDULRV�SDUD�HO�GHVDUUROOR�LQWHJUDO�GH�ODV��]RQDV��HQ
ODV�FXDOHV�RSHUD�

N��&RRUGLQDU�\�SURPRYHU�HO�PHMRUDPLHQWR�GH�OD�YLYLHQGD�UXUDO�
SDUD��OR�FXDO�FHOHEUDUi FRQYHQLRV�FRQ�HO�,QVWLWXWR�GH�&UpGLWR
7HUULWRULDO�\�HO�,QVWLWXWR�&RORPELDQR�GH�OD�5HIRUPD�$JUDULD�

$UWtFXOR������/D�GLUHFFLyQ�\�DGPLQLVWUDFLyQ�GH�OD�&RUSRUDFLyQ
HVWDUi���D��FDUJR��GH��OD��-XQWD��'LUHFWLYD��\��GHO��'LUHFWRU
(MHFXWLYR��TXLHQ�VHUi�VX�UHSUHVHQWDQWH�OHJDO�

$UWtFXOR����/D�-XQWD�'LUHFWLYD�HVWDUi�LQWHJUDGD�SRU�

D���(O��0LQLVWUR��GH��$JULFXOWXUD�R��VX��GHOHJDGR���TXLHQ��OD
SUHVLGLUi�

E���'RV�����UHSUHVHQWDQWHV�GHO�3UHVLGHQWH�GH�OD�5HS~EOLFD�FRQ
VXV�UHVSHFWLYRV�VXSOHQWHV�

F���8Q�������UHSUHVHQWDQWH�GHO�*RELHUQR�GHO��'HSDUWDPHQWR��GH
&yUGRED�\�VX�UHVSHFWLYR�VXSOHQWH�

G���(O��*HUHQWH��R��'LUHFWRU��GH�OD��)HGHUDFLyQ��1DFLRQDO��GH
*DQDGHURV�� 6HFFLRQDO�GH�&yUGRED�

H���(O��*HUHQWH��R��'LUHFWRU��GH�OD��)HGHUDFLyQ��1DFLRQDO��GH
$OJRGRQHURV�� 6HFFLRQDO�GH�&yUGRED�

(O�SHUtRGR�GH�ORV�PLHPEURV�GH�OD�-XQWD�'LUHFWLYD��VHUi�GH�GRV
����DxRV��H[FHSWR�HO�0LQLVWUR�GH�$JULFXOWXUD�R�VX�HQFDUJDGR�\
ORV�GRV�����UHSUHVHQWDQWHV�GHO�3UHVLGHQWH�GH�OD�5HS~EOLFD�

$UWtFXOR������6RQ��IXQFLRQHV��GH��OD��-XQWD��'LUHFWLYD����ODV
VLJXLHQWHV�
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D��(ODERUDU�ORV�HVWDWXWRV�GH�OD�&RUSRUDFLyQ��ORV�FXDOHV�VHUiQ
VRPHWLGRV�D�OD�DSUREDFLyQ�GHO�*RELHUQR�1DFLRQDO�

E���'LFWDU�HO�UHJODPHQWR�\�HO�PDQXDO�GH�IXQFLRQDPLHQWR�GH��OD
&RUSRUDFLyQ���\��DGRSWDU���GH�DFXHUGR��FRQ��VX��'LUHFWRU���VX
SROtWLFD�DGPLQLVWUDWLYD�

F��&UHDU�ORV�FDUJRV�LQGLVSHQVDEOHV�\�VHxDODU�VXV�IXQFLRQHV��\
UHPXQHUDFLyQ��FRQ�OD�DSUREDFLyQ�GHO�*RELHUQR�1DFLRQDO�

G���(VWDEOHFHU��FXiOHV��GH��ORV�VHUYLFLRV��SUHVWDGRV��SRU��OD
&RUSRUDFLyQ�GHEHQ�VHU�UHWULEXLGRV�SRU�PHGLR�GH�WDVDV�X��ILMDU
VX��FXDQWtD��\��PRGR�GH�H[LJLUODV��WRGR�GH��DFXHUGR��FRQ��ODV
GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV�

H���(VWDEOHFHU��FXiOHV�GH�ODV�REUDV�GH�OD��&RUSRUDFLyQ��GDUiQ
OXJDU�DO�JUDYDPHQ�GH�YDORUL]DFLyQ��OLTXLGDU�GLFKR�JUDYDPHQ��\
UHJODPHQWDU�VX�UHFDXGR��WRGR�GH�DFXHUGR�FRQ�ODV�GLVSRVLFLRQHV
OHJDOHV�YLJHQWHV�

I��$XWRUL]DU�R�DSUREDU�ORV�FRQWUDWRV�TXH�FHOHEUHQ�HO�'LUHFWRU
(MHFXWLYR��FXDQGR�VX�FXDQWtD�VHD�VXSHULRU�D��FLHQ��PLO��SHVRV
����������RR��

J���$GRSWDU��HO��SUHVXSXHVWR��DQXDO��GH��LQJUHVRV���JDVWRV��H
LQYHUVLRQHV�

K���$GRSWDU��SODQHV��\��SUR\HFWRV�SDUD�HO��GHVDUUROOR��GH��OD
UHJLyQ���FRQIRUPH�D�ODV�UHJODV�TXH�SUHVFULED�HO��'HSDUWDPHQWR
1DFLRQDO�GH�3ODQHDFLyQ�

L���&RPSURPHWHU�D�OD�&RUSRUDFLyQ�HQ�REOLJDFLRQHV�GH��ODUJR��\
FRUWR��SOD]R��\�SLJQRUDU�ORV�ELHQHV�GH�OD�&RUSRUDFLyQ��FXDQGR
SDUD�HO�FXPSOLPLHQWR�GH�VXV�IXQFLRQHV�IXHUD�PHQHVWHU��\

M��'DUVH�VX�SURSLR�UHJODPHQWR�

$UWtFXOR������/RV��KRQRUDULRV�GH�ORV��PLHPEURV��GH��OD��-XQWD
'LUHFWLYD�VHUiQ�VHxDODGRV�SRU�HO�*RELHUQR�1DFLRQDO��(O��FDUJR
GH��PLHPEURV�GH�OD�-XQWD�'LUHFWLYD�QR�HV�LQFRPSDWLEOH�FRQ��HO
GHVHPSHxR�GH�RWUDV�IXQFLRQHV�S~EOLFDV�R�ODERUHV�SDUWLFXODUHV�
SHUR��Vt�OH�LPSLGHQ�LQWHUYHQLU�HQ�OD�FHOHEUDFLyQ�GH�FXDOTXLHU
DFWR��MXUtGLFR�HQ�TXH�VHD�SDUWH�OD�&RUSRUDFLyQ�\�OOHYDU��DQWH
HOOD��OD�YRFHUtD�GH�LQWHUHVHV�SDUWLFXODUHV��\D�VHD�HQ��QRPEUH
SURSLR�R�DMHQR�

3DUiJUDIR���(Q��OR��TXH��VH�UHILHUH��D��LQFRPSDWLELOLGDGHV��H
LQKDELOLGDGHV��GH��ORV�PLHPEURV�GH�OD�-XQWD�'LUHFWLYD���pVWDV
GHEHUiQ��UHJLUVH��SRU��ODV��GLVSRVLFLRQHV��OHJDOHV��VREUH��OD
PDWHULD���HQ�HVSHFLDO�ORV�DUWtFXORV����\����GHO�'HFUHWR������
GH������

$UWtFXOR����/D�'LUHFFLyQ�(MHFXWLYD�GH�OD�&RUSRUDFLyQ�HVWDUi�D
FDUJR��GH�XQ�'LUHFWRU�TXH�GHEHUi�VHU�XQ�SURIHVLRQDO�GH�DPSOLD
\��UHFRQRFLGD��H[SHULHQFLD�HQ�OD�WpFQLFD��GH��RUJDQL]DFLyQ��\
PDQHMR��GH��HPSUHVDV���6X�UHPXQHUDFLyQ��LQFRPSDWLELOLGDGHV��\
UHVSRQVDELOLGDG�VHUi�VHxDODGDV�HQ�HO�GHFUHWR�UHJODPHQWDULR�GH
OD��SUHVHQWH�/H\��VX�FDUJR�VHUi�LQFRPSDWLEOH�FRQ�HO�HMHUFLFLR
GH��WRGD RWUD��FODVH��GH��IXQFLRQHV�S~EOLFDV��R��DFWLYLGDGHV
SULYDGDV�
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(O��'LUHFWRU��(MHFXWLYR��VHUi�HO�UHSUHVHQWDQWH��OHJDO��GH��OD
&RUSRUDFLyQ���VX��SULPHUD�DXWRULGDG��HMHFXWLYD��\��WHQGUi��HO
FDUiFWHU��GH��DJHQWH�GHO�3UHVLGHQWH�GH�OD��5HS~EOLFD���GH��VX
OLEUH QRPEUDPLHQWR�\�UHPRFLyQ�

$UWtFXOR������/D�&RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�GH�ORV��9DOOHV
GHO�6LQ~�\�6DQ�-RUJH�SRGUi�LPSRQHU�PXOWDV�KDVWD�SRU�FLQFR�PLO
SHVRV����������RR����SRU�FDGD�YH]��D��TXLHQHV��LQFXPSODQ��ORV
PDQGDWRV�GLFWDGRV�SRU�HOOD�HQ�HMHUFLFLR�GH�ODV�IXQFLRQHV��TXH
OH�FRQILHUH�OD�OH\�

$UWtFXOR������'HFOiUDVH�GH�XWLOLGDG�S~EOLFD�H�LQWHUpV��VRFLDO
OD��DGTXLVLFLyQ�GH�ELHQHV�TXH�UHTXLHUD�OD�&RUSRUDFLyQ�SDUD�HO
FXPSOLPLHQWR�GH�ODV�IXQFLRQHV�TXH�VH�OH�KDQ�DVLJQDGR�SRU�HVWD
/H\����\��IDF~OWDVH��D��OD��&RUSRUDFLyQ��SDUD��DGHODQWDU���HO
SURFHGLPLHQWR��GH��H[SURSLDFLyQ��GH��DFXHUGR��FRQ��ODV��OH\HV
YLJHQWHV�

$UWtFXOR�������/DV�HQWLGDGHV�S~EOLFDV�SRGUiQ�FRRSHUDU��HQ��OD
IRUPDFLyQ��GHO��SDWULPRQLR�GH�OD�&RUSRUDFLyQ��VXPLQLVWUiQGROH
ELHQHV��GH�FXDOTXLHUD�HVSHFLH�VLQ�FRQGLFLyQ�DOJXQD��D��PDQHUD
GH��GRQDFLyQ��R�EDMR�OD�IRUPD�GH�DSRUWH��/RV�DSRUWHV��TXH��VH
KDJDQ��D��OD��&RUSRUDFLyQ��QR��FRQILHUHQ��GHUHFKR��DOJXQR��DO
SDWULPRQLR��GH��HOOD�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�DSRUWHV�VHUYLUi�SDUD�TXH�HQ�FDVR��GH
GLVROXFLyQ�GH�OD�&RUSRUDFLyQ�VH�HVWDEOH]FD�OD�SURSRUFLyQ��TXH
HQ��HO��DFWLYR��OtTXLGR�OH�FRUUHVSRQGD��D��FDGD��XQD��GH��ODV
HQWLGDGHV�DSRUWDQWHV�

$UWtFXOR�����&pGHFH�D�OD�&RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�GH�ORV
9DOOHV�GHO�6LQ~�\�GHO�6DQ�-RUJH��HO�YDORU�GH�ODV�UHJDOtDV�TXH
OH�FRUUHVSRQGDQ�D�OD�1DFLyQ�SRU�FRQFHSWR�GH�ODV�H[SORWDFLRQHV
GH�OD�PLQD�³&HUUR�� PDWRVR´��0XQLFLSLR�GH�0RQWHOtEDQR�

$UWtFXOR�����(O�SDWULPRQLR�GH�OD�&RUSRUDFLyQ�HVWDUi�LQWHJUDGR
SRU�

D���/DV�VXPDV�TXH�VH�LQFOX\DQ�HQ�HO�3UHVXSXHVWR�GH�*DVWRV��GH
OD�1DFLyQ�

E��/RV�YDORUHV�HTXLYDOHQWHV�D�ODV�UHJDOtDV�TXH�OD�1DFLyQ�FHGH
D�OD�&RUSRUDFLyQ��GH�DFXHUGR�FRQ�HO�DUWtFXOR�DQWHULRU�

F��&RQ�ODV�GHPiV�UHQWDV�TXH�HO�&RQJUHVR�GH�OD�5HS~EOLFD��\�OD
$VDPEOHD�GH�&yUGRED�OH�GHVWLQHQ�

G���/DV��GRQDFLRQHV���OHJDGRV�\�DSRUWHV�GH��ODV��HQWLGDGHV��\
SHUVRQDV�S~EOLFDV�R�SULYDGDV�

H���&RQ��HO���SURGXFWR��GH��ODV�PXOWDV���WDVDV��\��JUDYiPHQHV
DXWRUL]DGRV�SRU�HVWD�/H\��\

I��&RQ�ORV�LQJUHVRV�TXH�REWHQJD�SRU�FXDOTXLHU�RWUR�FRQFHSWR�

$UWtFXOR�����/D�ILVFDOL]DFLyQ�GH�OD�&RUSRUDFLyQ�VH�UHJLUi�SRU
OD��/H\�������GH�������(O�&RQWUDORU�*HQHUDO�GH��OD��5HS~EOLFD
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SUHVFULELUi��VLVWHPDV��DSURSLDGRV��D��OD��QDWXUDOH]D��GH���OD
&RUSRUDFLyQ���WHQLHQGR��HQ��FXHQWD��VX��FDUiFWHU��GH��HQWLGDG
GHVFHQWUDOL]DGD���HQFDUJDGD��GH��DSOLFDU��OD��WpFQLFD��\��ORV
VLVWHPDV�PiV�PRGHUQRV�GH�DGPLQLVWUDFLyQ�GH�HPSUHVDV�

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

3DUiJUDIR����/DV��H[HQFLRQHV��GH��GHUHFKRV��GH���DGXDQDV���VH
FRQVLGHUDQ���~QLFDPHQWH���SDUD��OD��LPSRUWDFLyQ���GH���ELHQHV
GHVWLQDGRV��D��OD��UHDOL]DFLyQ�GH�REUDV�HQFRPHQGDGDV��SRU��OD
PLVPD�&RUSRUDFLyQ�

$UWtFXOR�����/D�&RUSRUDFLyQ�FRPR�HVWDEOHFLPLHQWR�S~EOLFR��TXH
HV���JR]DUi�GH�ORV�PLVPRV SULYLOHJLRV�\�SUHUURJDWLYDV�TXH��VH
UHFRQRFHQ�D�OD�1DFLyQ�

$UWtFXOR�����$�OD�&RUSRUDFLyQ�OH�VHUiQ�DSOLFDEOHV�ODV��QRUPDV
OHJDOHV�VREUH�HVWDEOHFLPLHQWRV�S~EOLFRV�FRQWHPSODGDV��HQ��ORV
'HFUHWRV������\������GH������\�GHPiV�GLVSRVLFLRQHV�YLJHQWHV�

$UWtFXOR�����/D�SUHVHQWH�/H\�UHJLUi�GHVGH�VX�VDQFLyQ�
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