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3RU�OD�FXDO�VH�PRGLILFD�\�DGLFLRQD�OD�/H\���GH������ TXH�FUHy�OD�&RUSRUDFLyQ�
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$UWtFXOR��	� (O�DUWtFXOR���GH�OD�/H\���GH����� TXHGDUi�DVt�
³/D� &RUSRUDFLyQ� WHQGUi� MXULVGLFFLyQ� HQ� ORV� WHUULWRULRV� TXH� FRPSUHQGHQ� WRGD� OD� KR\D�
KLGURJUiILFD� GHO� 5tR� %RJRWi� GHVGH� VX� QDFLPLHQWR� KDVWD� VX� GHVHPERFDGXUD� HQ� HO� 5tR�
0DJGDOHQD� LQFOX\HQGR� WRGR� HO�0XQLFLSLR� GH�*LUDUGRW� \� OD� KR\D� KLGURJUiILFD� GH� ORV�5tRV�
8EDWp� \� 6XiUH]�� ORFDOL]DGD� HQ� HO� WHUULWRULR� GH� ORV� 'HSDUWDPHQWRV� GH� &XQGLQDPDUFD� \�
%R\DFi�
3DUiJUDIR��/D�&RUSRUDFLyQ��VLQ�HPEDUJR�SRGUi�UHDOL]DU�HVWXGLRV�\�R�HMHFXWDU�REUDV�IXHUD�GH�
VX�MXULVGLFFLyQ�SDUD�OR�FXDO�SRGUi�FRQWUDWDU�OD�HODERUDFLyQ�GH�ORV�HVWXGLRV�\�OD�FRQVWUXFFLyQ�
\� DGPLQLVWUDFLyQ� GH� ODV� REUDV� OOHJDGR� HO� FDVR�� FRQ� ODV� HQWLGDGHV� R� SHUVRQDV�
FRUUHVSRQGLHQWHV´�
$UWtFXOR��	� $�SDUWLU�GH�OD�YLJHQFLD�GH�OD�SUHVHQWH�/H\��OD�HQWLGDG�FUHDGD�SRU�OD�/H\���GH�
������VH�GHQRPLQDUi�&RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�GH�ODV�&XHQFDV�GH�ORV�5tRV�%RJRWi��
8EDWp�\�6XiUH]��&$5�
$UWtFXOR��	� $GLFLyQDVH�HO�DUWtFXOR�FXDUWR�GH�OD�/H\���GH����� HQ�OD�VLJXLHQWH�IRUPD�
OLWHUDO� S�� $GPLQLVWUDU� \� SURWHJHU� ORV� UHFXUVRV� QDWXUDOHV� UHQRYDEOHV� FRQIRUPH� DO� &yGLJR�
1DFLRQDO�GH� ORV�5HFXUVRV�1DWXUDOHV�5HQRYDEOHV�\�GH�3URWHFFLyQ�DO�0HGLR�$PELHQWH��D� OD�
/H\� ��� GH� ������ D� VXV� 'HFUHWRV� UHJODPHQWDULRV� \� GHPiV� QRUPDV� TXH� OR� GHVDUUROODQ� R�
DGLFLRQHQ��SDUD�OR�FXDO�VH�GRWD�OD�&RUSRUDFLyQ�GH�IXQFLRQHV�SROLFLYDV�
/LWHUDO� T�� 'HWHUPLQDU� GHQWUR� GH� VX� MXULVGLFFLyQ� ODV� iUHDV� HQ� GRQGH� GHEDQ� GHVDUUROODUVH�
SUR\HFWRV� GH� UHIRUHVWDFLyQ� \� SURWHFFLyQ� GH� UHFXUVRV� QDWXUDOHV�� TXH� SRU� OH\� R� UHJODPHQWR�
GHEDQ�DGHODQWDU�RWUDV�HQWLGDGHV�
$UWtFXOR��	� $GLFLyQDVH�OD�/H\���GH����� FRQ�ORV�VLJXLHQWHV�DUWtFXORV�
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$UWtFXOR� ���� $� SDUWLU� GHO� �� GH� HQHUR� GH� ����� HO� ,PSXHVWR� 1DFLRQDO� VREUH�
SURSLHGDGHV� LQPXHEOHV� VLWXDGDV� GHQWUR� GHO� iUHD� GH� MXULVGLFFLyQ� GH� OD�
&RUSRUDFLyQ� VHUi� GHO� GRV� \� PHGLR� SRU� PLO� VREUH� HO� PRQWR� GH� ORV� DYDO~RV�
FDWDVWUDOHV�
$UWtFXOR� ���� (O� QR� SDJR� RSRUWXQR� GHO� LPSXHVWR� GHO� GRV� \� PHGLR� SRU� PLO�
FDXVDUi�D�IDYRU�GH�OD�&RUSRUDFLyQ�HO�PLVPR�LQWHUpV�GH�PRUD�TXH�VH�FDXVH�SRU�OD�PRUD�HQ�HO�
SDJR�GHO�LPSXHVWR�SUHGLDO�
$UWtFXOR�����(O� LPSRUWH�GH�ODV�PXOWDV�TXH�LPSRQJD�OD�&$5��LQJUHVDUi�DO�SDWULPRQLR�GH�OD�
&RUSRUDFLyQ�
$UWtFXOR�����/DV�PXOWDV�TXH�LPSRQJD�OD�&$5�GHEHUiQ�FRQVLJQDUVH�GHQWUR�GH�ORV�GLH]������
GtDV� VLJXLHQWHV� D� OD� HMHFXWRULD� GH� OD� UHVROXFLyQ� TXH� OD� HVWDEOH]FD�� HQ� OD� 7HVRUHUtD� GH� OD�
&RUSRUDFLyQ��DOOHJiQGRVH�HO�UHFLER�DO�H[SHGLHQWH�UHVSHFWLYR�
6L�OD�PXOWD�QR�VH SDJD�GHQWUR�GH�HVWH�WpUPLQR�VH�FRQYHUWLUi�HQ�DUUHVWR��D�UD]yQ�GH�XQ�GtD�GH�
DUUHVWR�SRU�XQ�GtD�GH�VDODULR�PtQLPR�OHJDO�
$UWtFXOR�����/D�DFFLyQ�SDUD� LQLFLDU� OD� LQYHVWLJDFLyQ�SRU�FRQWUDYHQFLyQ�D� ODV�QRUPDV�VREUH�
ORV� UHFXUVRV� QDWXUDOHV� UHQRYDEOHV� HQ� HO� WHUULWRULR� GH� MXULVGLFFLyQ� GH� OD�&$5�� SUHVFULEH� HQ�
FXDWUR�����DxRV�\�OD�VDQFLyQ�HQ�RFKR�����DxRV�
/D� SUHVFULSFLyQ� GH� OD� DFFLyQ� VH� LQWHUUXPSLUi� SRU� DXWR� GH� DSHUWXUD� GH� OD� LQYHVWLJDFLyQ� \�
SULQFLSLDUi�D�FRUUHU�GH�QXHYR�SRU�HO�PLVPR�WpUPLQR�GH�FXDWUR�����DxRV��GHVGH�HO�GtD�GH�OD�
LQWHUUXSFLyQ��(Q�WRGR�FDVR�OD�LQWHUUXSFLyQ�VyOR�WHQGUi�OXJDU�SRU�XQD�YH]�
3DUiJUDIR��/D�SUHVFULSFLyQ�GH�OD�DFFLyQ�R�GH�OD�SHQD�D�TXH�VH�UHILHUH�HO�DUWtFXOR�DQWHULRU��QR�
LQKLEH�D�OD�&$5�SDUD�WRPDU�ODV�PHGLGDV�TXH�VHDQ�QHFHVDULDV�HQ�RUGHQ�D�OD�UHFXSHUDFLyQ�GHO�
UHFXUVR�\�D�H[LJLU�OD�FRUUHFFLyQ�GHO�IDFWRU�GH�GHWHULRUR�TXH�VH�KD\D�JHQHUDGR�
$UWtFXOR� �� 'HUyJDQVH� ORV� DUWtFXORV� ���� ���� ���� ���� ��� \� ��� GH� OD� /H\� �� GH� ������ VLQ�
SHUMXLFLR�GH�ORV�GHUHFKRV�DGTXLULGRV�FRQ�DQWHULRULGDG�D�OD�YLJHQFLD�GH�HVWD�/H\�
$UWtFXOR��� /D�&RUSRUDFLyQ�$XWyQRPD�5HJLRQDO��&$5��WHQGUi�XQD�-XQWD�'LUHFWLYD�GH�VHLV�
����PLHPEURV�LQWHJUDGD�DVt�
���(O�-HIH�GHO�'HSDUWDPHQWR�1DFLRQDO�GH�3ODQHDFLyQ��TXLHQ�OD�SUHVLGLUi��R�VX�GHOHJDGR�
���8Q�����3ULQFLSDO�\�XQ�����6XSOHQWH�GHVLJQDGRV�SRU�HO�VHxRU�3UHVLGHQWH�GH�OD�5HS~EOLFD�
���(O�$OFDOGH�0D\RU�GH�%RJRWi�R�VX�GHOHJDGR�
���(O�*REHUQDGRU�GH�%R\DFi�R�VX�GHOHJDGR�
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���(O�*REHUQDGRU�GH�&XQGLQDPDUFD�R�VX�GHOHJDGR��\
���(O�*HUHQWH�*HQHUDO�GHO�,1'(5(1$�R�VX�GHOHJDGR�
(O�'LUHFWRU�(MHFXWLYR�WHQGUi�YR]�SHUR�QR�YRWR�HQ�VXV�GHOLEHUDFLRQHV�
$UWtFXOR��� (VWD�/H\�ULJH�D�SDUWLU�GH�OD�IHFKD�GH�VX�VDQFLyQ�\�GHURJD�ODV�GLVSRVLFLRQHV�TXH�
OH�VHDQ�FRQWUDULDV�
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'DGD�HQ�%RJRWi�'�(���D�ORV����GtDV�GH�GLFLHPEUH�GH������


