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$UWtFXOR������(O�*RELHUQR�1DFLRQDO�SURSHQGHUi�\�GHIHQGHUi��OD
H[SRUWDFLyQ��GHO�EDQDQR�FRPR�IXHQWH�LPSRUWDQWH�GH��GLYLVDV��\
SDUD��HO��HIHFWR�FUHDUi�XQ�)RQGR�&DSLWDO�PL[WR�FX\R��REMHWLYR
VHUi� HO��GH�UHJXODU�ORV�SUHFLRV�LQWHUQRV�GH�YHQWD�GH��EDQDQR
FRQ�GHVWLQR�D�OD�H[SRUWDFLyQ�

$UWtFXOR������(O�FDSLWDO�GHO�)RQGR�GH�5HJXODFLyQ��GH��3UHFLRV
HVWDUi�IRUPDGR�SRU�HO�DSRUWH�GH�TXLQFH�PLOORQHV�GH�SHVRV��TXH
SRU�XQD�VROD�YH]�KDUi�HO�*RELHUQR�1DFLRQDO�\ SRU�HO�DSRUWH�GH
ORV�H[SRUWDGRUHV�\�SURGXFWRUHV�TXH�VHUi�KDVWD�HO���SRU�FLHQWR
GHO�YDORU�GH�OD�IUXWD�)2%�SXHUWR�GH�H[SRUWDFLyQ�\��DVt�PLVPR�
SRU��ORV��GHPiV��LQJUHVRV��TXH��HO��)RQGR��REWHQJD��SDUD���HO
GHVDUUROOR�GH�VXV�IXQFLRQHV�

$UWtFXOR�������*R]DUiQ��GH��ORV��EHQHILFLRV��GHO��)RQGR���ORV
H[SRUWDGRUHV�\�SURGXFWRUHV�TXH�VH�YLQFXOHQ�YROXQWDULDPHQWH��D
pO��PHGLDQWH��XQ��FRQWUDWR��GH�DGKHVLyQ��FX\DV��FOiXVXODV��VH
GHWHUPLQDUiQ�HQ�UHJODPHQWR�GH�OD�-XQWD�

$UWtFXOR����(Q�FDVR�GH�GHVDSDUHFHU�OD�QHFHVLGDG�GH HVWH�)RQGR
OD��-XQWD��GH��TXH�WUDWD�HO�DUWtFXOR����GH�OD��SUHVHQWH��/H\�
SURFHGHUi�D�VX�OLTXLGDFLyQ�GLVWULEX\HQGR�VXV�UHFXUVRV�DVt�

����/RV�DSRUWHV�KHFKRV�SRU�ORV�SURGXFWRUHV�\�H[SRUWDGRUHV��VH
UHHPEROVDUiQ�D�ORV�DSRUWDQWHV��\

����(O�VDOGR�VH�GHVWLQDUi�D�REUDV�GH�XWLOLGDG�S~EOLFD�HQ��ODV
SREODFLRQHV�GH�OD�=RQD�%DQDQHUD�GHO�0DJGDOHQD�

$UWtFXOR����/RV�DSRUWHV�GH�ORV�H[SRUWDGRUHV�\�SURGXFWRUHV��HQ
OD�FXDQWtD�LQGLFDGD�HQ�HO�DUWtFXOR���UHJLUiQ�KDVWD�FXDQGR�ORV
UHFXUVRV�GHO�)RQGR�VHDQ�VXILFLHQWHV�SDUD�FXPSOLU VX�REMHWLYR�

$UWtFXOR������(O��)RQGR��GH��5HJXODFLyQ��GH��3UHFLRV���HVWDUi
DGPLQLVWUDGR��SRU�XQD�-XQWD�FX\D�LQWHJUDFLyQ�\��IXQFLRQHV��VH
GHWHUPLQDQ�HQ�HO�DUWtFXOR����GH�OD�SUHVHQWH�/H\�

$UWtFXOR�����3UHYLRV�ORV�HVWXGLRV�GHO�FDVR�\�VL�HVWRV��GLHUHQ
UHVXOWDGRV�IDYRUDEOHV��HO�*RELHUQR�HODERUDUi�R�FRQWUDWDUi��OD
HODERUDFLyQ��GH��XQ��SODQ�SDUD�FDPELDU�JUDGXDOPHQWH���HQ��ODV
iUHDV��TXH��VH��FRQVLGHUDQ��PiV�DSWDV��SDUD��HO��EDQDQR���ORV
DFWXDOHV�FXOWLYRV�SRU�RWUDV�YDULHGDGHV�PiV�SURGXFWLYDV���(VWH
SODQ���GHWHUPLQDUi���DVt��PLVPR���ORV��WLSRV��GH��H[SORWDFLyQ
DJURSHFXDULD����PiV����LQGLFDGRV����SDUD����DTXHOODV����]RQDV
WUDGLFLRQDOPHQWH��EDQDQHUDV��TXH��VH��MX]JXH���LQDGHFXDGR���R
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LQFRQYHQLHQWH�VHJXLU�FXOWLYDQGR�FRQ�EDQDQR�

$UWtFXOR����(O�*RELHUQR�SRU�LQWHUPHGLR�GHO�,QVWLWXWR�1DFLRQDO
GH��OD��5HIRUPD��$JUDULD�,1&25$��SRQGUi��DO��DOFDQFH��GH��ORV
FXOWLYDGRUHV�GH�VHPLOODV�GH�ODV�QXHYDV�YDULHGDGHV�\��SDUD��HO
HIHFWR��LQFUHPHQWDUi�VX�UHSURGXFFLyQ�HQ�GLIHUHQWHV�VLWLRV��GH
OD�]RQD�EDQDQHUD�\�GHO�SDtV�

$UWtFXOR����/D�-XQWD�0RQHWDULD��SUHYLRV�ORV�HVWXGLRV�\�SODQHV
GH��TXH��WUDWD�HO�DUWtFXOR���HODERUDUi�XQ�SURJUDPD�GH�FUpGLWR
SDUD�OD�VXEVWLWXFLyQ�GH�YDULHGDGHV�GH�EDQDQR��FRQIRUPH�D��ODV
VLJXLHQWHV�QRUPDV�

D��(O�SURJUDPD�GHEH�FRUUHVSRQGHU D�ODV�PHWDV��UHFRPHQGDFLRQHV
\��GHPiV��PRGDOLGDGHV�GH�ORV�SODQHV�SDUD�OD��VXEVWLWXFLyQ��GH
FXOWLYRV�

E���/RV��UHFXUVRV�SDUD�RWRUJDU�HVWRV�FUpGLWRV�QR��SRGUiQ��VHU
SURGXFWR��GH��HPLVLRQHV�GHO�EDQFR�GH��OD��5HS~EOLFD��VLQR��GH
IRQGRV��H��LQVWUXPHQWRV��PRQHWDULRV�TXH��FDSWHQ��DKRUUR��SDUD
PHGLDQR�\�ODUJR�SOD]R�

F���/RV��SUpVWDPRV�HQ�UHIHUHQFLD�SRGUiQ�RWRUJDUVH�FRQ��SOD]RV
KDVWD�GH����DxRV�

G���/D��DPRUWL]DFLyQ��GH�ORV�SUpVWDPRV�VH��KDUi��PHGLDQWH��XQ
GHVFXHQWR��SRU��FDGD�FDMD�R�UDFLPR�GH�EDQDQR��TXH��H[SRUWH��R
YHQGD��SDUD��OD�H[SRUWDFLyQ�HO�GHXGRU��VLQ�SHUMXLFLR��GH��TXH
pVWH��GHED�FDQFHODU�OD�WRWDOLGDG�GH�ODV�VXPDV�D�VX��FDUJR��DO
YHQFLPLHQWR�GHO�WpUPLQR�HVWLSXODGR��\

H���(O�SODQ�GHEHUi�LQFOXLU�VLVWHPDV�GH�YLJLODQFLD�TXH�DVHJXUH
OD��DGHFXDGD�XWLOL]DFLyQ�GH�ORV�SUpVWDPRV�\�HO�SDJR�RSRUWXQR�
WDQWR�GHO�SULQFLSDO�FRPR�GH�ORV�LQWHUHVHV�

$UWtFXOR�������&UpDVH�FRQ�VHGH�HQ�6DQWD��0DUWD��OD��-XQWD��GH
5HKDELOLWDFLyQ���\��'HVDUUROOR��GH��OD��=RQD���%DQDQHUD���GHO
0DJGDOHQD��TXH�WHQGUi�SHUVRQHUtD�MXUtGLFD�\�HVWDUi��LQWHJUDGD
SRU�VLHWH�����PLHPEURV��DVt�

D��8Q�PLHPEUR�GH�OLEUH�QRPEUDPLHQWR�\�UHPRFLyQ�GHO�3UHVLGHQWH
GH�OD�UHS~EOLFD��TXLHQ�OD�SUHVLGLUi�

E��8Q�UHSUHVHQWDQWH�GHO�0LQLVWHULR�GH�$JULFXOWXUD�

F��8Q�UHSUHVHQWDQWH�GH�OD�&DMD�GH�&UpGLWR�$JUDULR��,QGXVWULDO
\�0LQHUR�

G���8Q��UHSUHVHQWDQWH�GHO�,QVWLWXWR�&RORPELDQR�GH�OD��5HIRUPD
$JUDULD��,1&25$���\

H��7UHV�����UHSUHVHQWDQWHV�GH�ORV�SURGXFWRUHV�

3DUiJUDIR����&DGD�XQR�GH�ORV�PLHPEURV�SULQFLSDOHV�GH�OD�-XQWD
WHQGUi��VX��UHVSHFWLYR�VXSOHQWH��GHVLJQDGR�HQ�OD�PLVPD��IRUPD
TXH�HO�SULQFLSDO�

3DUiJUDIR������(O��SHUtRGR�GH�ORV�PLHPEURV��GH��OD��-XQWD��GH
5HKDELOLWDFLyQ�\�'HVDUUROOR�VHUi�GH�GRV�����DxRV�

$UWtFXOR�����&RQ�HO�ILQ�GH�IRPHQWDU�OD�H[SRUWDFLyQ�GHO�%DQDQR
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\��GH��RWURV��SURGXFWRV�DJURSHFXDULRV��HO��*RELHUQR��1DFLRQDO
SRGUi��FUHDU�HQ�RWUDV�UHJLRQHV�GHO�SDtV�)RQGRV�GH��5HJXODFLyQ
GH��3UHFLRV��VLPLODUHV�DO�HVWDEOHFLGR��HQ��HO��DUWtFXOR�����\
VLJXLHQWH��GH��OD�SUHVHQWH�/H\��\�HVWDEOHFHU�DSRUWHV��GH��ORV
H[SRUWDGRUHV�FRQ�GHVWLQR�D�GLFKRV�)RQGRV��HQ�IRUPD�WDO�TXH�QR
H[FHGDQ�HO�SRUFHQWDMH�VHxDODGR�HQ�HO�DUWtFXOR���

$UWtFXOR�����/D�-XQWD�GH�5HKDELOLWDFLyQ�\�'HVDUUROOR��GH��ODV
]RQDV�EDQDQHUDV�WHQGUi�ODV�VLJXLHQWHV�IXQFLRQHV�

D���$GPLQLVWUDU�HO�)RQGR�GH�OD�5HJXODFLyQ�GH�3UHFLRV�FRQIRUPH
D��ODV GLVSRVLFLRQHV�GH�OD�SUHVHQWH�/H\�\�HQ�IRUPD��WDO��TXH
SURSHQGD��SRU�HO�LQFUHPHQWR�SURJUHVLYR�GH�VXV�UHFXUVRV��KDVWD
GRQGH��HOOR��VHD��QHFHVDULR��H�LPSLGD��TXH��ORV��VLVWHPDV��GH
UHJXODFLyQ��GH��SUHFLRV�TXH�VH�HVWDEOH]FDQ��SXHGDQ��SRQHU��HQ
SHOLJUR�OD�HVWDELOLGDG�ILQDQFLHUD�GHO�)RQGR�

E���(VWXGLDU��\��UHQGLU��FRQFHSWRV��VREUH��OD��YLDELOLGDG���\
FRQYHQLHQFLD��DJUtFROD��\��HFRQyPLFD��GH��ORV���SODQHV���FX\D
HODERUDFLyQ�RUGHQD�HO�DUWtFXOR���GH�HVWD�/H\�

(O��*RELHUQR��R�ODV�HQWLGDGHV�FRQ�ODV�FXDOHV�VH��FRQWUDWH��OD
HODERUDFLyQ�GH�ORV�SODQHV�GHEHUiQ��DQWHV�GH�GDUOH��DSUREDFLyQ
ILQDO��VROLFLWDU�HO�FRQFHSWR�GH�OD�-XQWD�

F���([SHGLU��HO��UHJODPHQWR�TXH�FRQWHQJD��ODV��FOiXVXODV��GHO
FRQWUDWR��GH��DGKHVLyQ�SDUD�OD�DILOLDFLyQ��GH��SURGXFWRUHV��\
H[SRUWDGRUHV�DO�)RQGR�HQ�UHIHUHQFLD�

G���)LMDU��OD��FXDQWtD�\�PRGDOLGDGHV�GH�ORV��DSRUWHV��GH��ORV
SURGXFWRUHV�\�H[SRUWDGRUHV�GHQWUR�GH�OD�OLPLWDFLyQ��FRQWHQLGD
HQ�HO�DUWtFXOR���GH�HVWD�/H\�

H���5HQGLU�FRQFHSWR�VREUH�ORV�SODQHV�GH�ILQDQFLDFLyQ�TXH�GHEH
HODERUDU��OD��-XQWD�0RQHWDULD�FRQIRUPH�DO�DUWtFXOR�����GH��OD
SUHVHQWH�/H\�

I����'HWHUPLQDU��ORV��JDVWRV��GH��DGPLQLVWUDFLyQ��GHO��)RQGR�
UHDOL]DU�\�DSUREDU�HO�SUHVXSXHVWR�GH�IXQFLRQDPLHQWR�FRPR��DVt
PLVPR��HODERUDU��SRU�OR�PHQRV�XQD�YH]�DO�DxR���HO��EDODQFH��H
LQIRUPH�GH�VXV�IXQFLRQHV�

J���$VHVRUDU�DO�*RELHUQR�HQ�ORV�GHPiV�FDVRV�SUHYLVWRV��HQ��OD
SUHVHQWH�/H\�

$UWtFXOR�����$XWRUt]DVH�DO�*RELHUQR�1DFLRQDO�SDUD�FRQFHGHU��D
ORV��SURGXFWRUHV�GH�EDQDQRV�GH�OD�=RQD�%DQDQHUD�GHO�0DJGDOHQD
DPSOLDFLRQHV�GH�ORV�SOD]RV�SDUD�HO�SDJR�GH�LPSXHVWRV�VREUH�OD
UHQWD��FRUUHVSRQGLHQWH�D�ORV�DxRV�JUDYDEOHV��GH��������������
�����\�������\�HQ�FRQVHFXHQFLD�SDUD�H[FHSWXDUORV�GHO�SDJR��GH
LQWHUHVHV�PRUDWRULRV�UHVSHFWLYRV�

3DUiJUDIR���(VWRV��EHQHILFLRV��VH��KDUiQ��H[WHQVLYRV��D�� ORV
SDUWLFXODUHV�GH�VXFHVLRQHV�LOtTXLGDV�R�FRPXQLGDGHV��\��D��ORV
VRFLRV��GH��VRFLHGDGHV�HQ�FRPDQGLWD��OLPLWDGDV��R��FROHFWLYDV
SURGXFWRUDV��GH�EDQDQR��GH�DFXHUGR�FRQ�OD�UHJODPHQWDFLyQ��TXH
DO�UHVSHFWR�GLFWDUi�OD�'LYLVLyQ�GH�,PSXHVWRV�1DFLRQDOHV�

$UWtFXOR�������/DV�UHEDMDV�R�FRQGRQDFLRQHV�TXH��VH��KDJDQ��GH
GHXGDV��FRQWUDtGDV�HQ�GHVDUUROOR�GH�FRQWUDWRV�GH��FRPSUDYHQWD
GH��EDQDQRV��\�VDQLGDG�YHJHWDO��DQWHULRUHV�D�OD��YLJHQFLD��GH
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HVWD��/H\���VREUH��SUHGLRV��VLWXDGRV��HQ��ORV��0XQLFLSLRV��GH
&LpQDJD��$UDFDWDFD�\�)XQGDFLyQ��QR�FDXVDUiQ��HQ�QLQJ~Q��FDVR�
LPSXHVWR��GH��GRQDFLyQ��QL��SRGUi��FRQVLGHUDUVH��FRPR���UHQWD
JUDYDEOH���HO��DXPHQWR��TXH��WDOHV��UHEDMDV��R��FRQGRQDFLRQHV
SURGX]FDQ�HQ�ORV�SDWULPRQLRV�GH�ORV�GHXGRUHV�

$UWtFXOR�����$XWRUt]DVH�DO�*RELHUQR QDFLRQDO�SDUD�TXH�SRU��HO
VLVWHPD��GH��PXWXDOLGDG��HVWDEOH]FD�XQ�VHJXUR�TXH��FXEUD��ORV
ULHVJRV��SURYHQLHQWHV��GHO��VLQLHVWUR��GH��YLHQWRV���HQ���ODV
SODQWDFLRQHV�EDQDQHUDV�

$UWtFXOR�����$QWHV�GH�SRQHU�ILQ�D�VXV�RSHUDFLRQHV�HQ�HO�SDtV�
OD���HPSUHVD��&RPSDxtD��)UXWHUD��GH��6HYLOOD���6HYLOOD��)UXLW
&RPSDQ\���TXH��KD��YHQLGR�RSHUDQGR�HQ�OD��]RQD��EDQDQHUD��GHO
0DJGDOHQD��GHEHUi�JDUDQWL]DU�HO�FXPSOLPLHQWR�GH��VXV��GHEHUHV
UHVSHFWR��DO��SDJR�GH�ODV�SHQVLRQHV�GH�MXELODFLyQ��SUHVFULWDV
SRU�OD�OH\�D�IDYRU�GHO�WUDEDMDGRU��&RQ�WDO�ILQ�DXWRUt]DVH��DO
*RELHUQR��\�D�OD�(PSUHVD�SDUD�FHOHEUDU�GHQWUR�GH�ORV��VHVHQWD
������GtDV�VLJXLHQWHV�D�OD�H[SHGLFLyQ�GH�OD�SUHVHQWH�/H\���XQ
FRQWUDWR��FRQ�HO�*RELHUQR�1DFLRQDO�FHxLGR�D�ODV�GLVSRVLFLRQHV
GH�ORV�DUWtFXORV�VLJXLHQWHV�\�D�OD UHVSHFWLYD�UHJODPHQWDFLyQ�

$UWtFXOR�������(O��FRQWUDWR�GH�TXH�VH�KDEOD��HQ��HO��DUWtFXOR
DQWHULRU���DXWRUL]DUi�\�RUGHQDUi�TXH�HO�,QVWLWXWR��&RORPELDQR
GH��6HJXURV��6RFLDOHV���OD�&DMD�GH��&UpGLWR��$JUDULR��X��RWUR
RUJDQLVPR��HVWDWDO��TXH��FRQVLGHUH��DGHFXDGR��SHUFLED��GH��OD
HPSUHVD��OD��VXPD��GH�GLQHUR�TXH�JDUDQWLFH��HO��SDJR��GH��ODV
SHQVLRQHV���GH���MXELODFLyQ��D���TXH���WHQJDQ���GHUHFKR���ORV
WUDEDMDGRUHV�

(O���*RELHUQR���1DFLRQDO���HQ��ORV��UHVSHFWLYRV��UHJODPHQWRV�
VHxDODUi�ODV�PHGLGDV�FRQGXFHQWHV�D�JDUDQWL]DU�GHELGDPHQWH�ORV
GHUHFKRV�GHO�WUDEDMDGRU�

$UWtFXOR����������4XHGD���DXWRUL]DGD���OD���FRPSHQVDFLyQ����R
WUDQVIRUPDFLyQ�GH�OD�SHQVLyQ�GH�MXELODFLyQ�TXH�FRUUHVSRQGH��D
ORV��WUDEDMDGRUHV��VHxDODGRV�HQ�HO��DUWtFXOR��DQWHULRU���R��D
DOJXQRV��GH��HOORV��VHJ~Q�VH�FRQVLGHUH�FRQYHQLHQWH���SRU��XQD
VHPDQD�GH�GLQHUR�ILMD��SDJDGHUD�GLUHFWDPHQWH�SRU�HO�RUJDQLVPR
TXH��UHFLED�ORV�IRQGRV�GH�JDUDQWtD�HQWUHJDGRV�SRU�OD�HPSUHVD�
FXDQGR��TXLHUD�TXH�DVt�HO�WUDEDMDGRU�OR�VROLFLWH��GHPRVWUDQGR
SUHYLDPHQWH��\��D��VDWLVIDFFLyQ��GHO��*RELHUQR��TXH��OD��VXPD
UHVSHFWLYD��VHUi��LQYHUWLGD��HQ�IRUPD��WDO��TXH��UHGLW~H��XQD
FDQWLGDG��SRU�OR�PHQRV�HTXLYDOHQWH�DO�PRQWR�GH�OD�SHQVLyQ��GH
MXELODFLyQ��UHVSHFWLYD��R�OD�QRYDFLyQ�GHO�SDJR�GH�OD� SHQVLyQ
FXDQGR��HO��WUDEDMDGRU�DVt�OR�SUHILHUD��R��QR��VH��FXPSOD��OD
FRQGLFLyQ�TXH�HVWH�DUWtFXOR�VHxDOD�

(O��*RELHUQR�1DFLRQDO�GHQWUR�GH�OD�UHJODPHQWDFLyQ�TXH��H[SLGD
HVSHFLILFDUi�ORV�UHTXLVLWRV�D�TXH�VH�UHILHUH�OD�SUHVHQWH�/H\�

$UWtFXOR�������&XDQGR��VH�WUDWH�GH�SHQVLRQHV��HYHQWXDOHV���HV
GHFLU���FXDQGR�ORV�WUDEDMDGRUHV�WHQJDQ�XQ�WLHPSR�GH��VHUYLFLR
PD\RU�GH����DxRV�\�PHQRU�GH����R�VXSHULRU�GH����\�PHQRU�GH���
VLQ��KDEHU�OOHJDGR�UHVSHFWLYDPHQWH�D�OD�HGDG�OHJDO�UHTXHULGD�
R��FXDQGR�WHQLHQGR�PiV�GH����DxRV�CGH�VHUYLFLR�SDUD�MXELODUVH
VLQ�HPEDUJR�QR�KD\DQ�FXPSOLGR����DxRV�GH�HGDG�VL�VRQ�YDURQHV�
R�����VL�VRQ�PXMHUHV��OD�FRQPXWDFLyQ�R�FRPSHQVDFLyQ�SURFHGHUi
HQ��WRGRV��HVWRV��FDVRV�VLHPSUH�TXH�VH�KD\DQ��SUHVHQWDGR��ODV
FLUFXQVWDQFLDV�SUHYLVWDV�HQ�OD�SUHVHQWH�/H\�
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$UWtFXOR�������/D��FRPSHQVDFLyQ��R��WUDQVIRUPDFLyQ���GH���ODV
SHQVLRQHV��HYHQWXDOHV��GH�TXH�WUDWD�HO�DUWtFXOR��DQWHULRU��VH
DXWRUL]DUi�FRQ�GLVPLQXFLyQ�TXH�VH�JUDGXDUi�HQWUH�XQ���\�XQ���
SRU�FLHQWR�GHO�YDORU�GH�OD�SHQVLyQ�FRPSOHWD� VHJ~Q�VHD�OR�TXH
HQ��HGDG��R��HQ��WLHPSR��GH�VHUYLFLR�OH��IDOWH��FRPSOHWDU��DO
WUDEDMDGRU�SDUD�WHQHU�GHUHFKR�D�pVWD�

$UWtFXOR���������(O��0LQLVWHULR��GHO��WUDEDMR���VHxDODUi���HO
SURFHGLPLHQWR��SDUD�HVWDV�FRQPXWDFLRQHV�\��ILMDUi��ODV��EDVHV
HFRQyPLFDV��SDUD�HOODV��WHQLpQGR�HQ�FXHQWD�OD��YLGD��SUREDEOH
GHO��WUDEDMDGRU���GH��DFXHUGR��FRQ��OD��WDEOD��FRORPELDQD��GH
PRUWDOLGDG�GH�������DSUREDGD�SRU�OD�6XSHULQWHQGHQFLD�%DQFDULD
\��FRQVDJUDGD�HQ�OD�5HVROXFLyQ�Q~PHUR�������GH���GH�DJRVWR�GH
������HPDQDGD�GHO�0LQLVWHULR�GHO�7UDEDMR�

$UWtFXOR���������(Q��OD��OLTXLGDFLyQ��GH��ODV���FRQPXWDFLRQHV
DXWRUL]DGDV��SRU�HVWD�OH\��D�OD�YLGD�SUREDEOH�GHO��WUDEDMDGRU
VH��DJUHJDUiQ�GRV�DxRV�PiV�GH�OD�SHQVLyQ�SRVW�� PRUWHP�GH�TXH
WUDWDQ�ORV�DUWtFXORV�����GHO�&yGLJR�6XVWDQWLYR�GHO�7UDEDMR��\
���GH�OD�/H\�����GH������\�DGHPiV�D�OD�OLTXLGDFLyQ�GHILQLWLYD
VH�OH�DJUHJDUi�XQ����SRU�VHUYLFLRV�DVLVWHQFLDOHV�DO�MXELODGR�

$UWtFXOR��������/RV��GRFXPHQWRV���ODV��DFWDV��R��UHVROXFLRQHV
DGPLQLVWUDWLYDV��GRQGH��TXHGHQ��FRQYHQLGDV��R���VH���GHFUHWHQ
FRQPXWDFLRQHV�R�FRPSHQVDFLRQHV�FRQIRUPH�D�HVWD�/H\��SUHVWDUiQ
PpULWR��HMHFXWLYR��\�ORV�SDJRV�TXH�OD�(PSUHVD��R�HO�RUJDQLVPR
VHxDODGR�SRU�HO�*RELHUQR�1DFLRQDO�SDUD�TXH�VH�VXEURJXH�HQ�ODV
REOLJDFLRQHV��GH��OD�PLVPD��YHULILFDGDV�SRU�FRQFHSWR��GH��ODV
FRQPXWDFLRQHV��OHJDOPHQWH��FRQYHQLGDV��R��GHFUHWDGDV����KDUiQ
WUiQVLWR�D�FRVD�MX]JDGD�

$UWtFXOR�����&UpDVH�OD�&RUSRUDFLyQ�5HJLRQDO�GH�'HVDUUROOR��GH
8UDEi���FRPR��HVWDEOHFLPLHQWR��S~EOLFR��GHVFHQWUDOL]DGR����(O
SDWULPRQLR�GH�OD�&RUSRUDFLyQ VH�IRUPDUi�FRQ�ODV�VXPDV�TXH�FRQ
WDO��REMHWR�VH�LQFOX\DQ�HQ�ORV�SUHVXSXHVWRV�GH�JDVWRV��GH��OD
1DFLyQ��HO�'HSDUWDPHQWR�\�ORV�0XQLFLSLRV�

(O�*RELHUQR�1DFLRQDO�LQFOXLUi�HQ���YLJHQFLDV�SUHVXSXHVWDOHV�D
SDUWLU�GH������OD�VXPD�GH���¶��������RR�HQ�FDGD�XQD�GH� HOODV
D���ILQ���GH���ILQDQFLDU��LQLFLDOPHQWH��OD��&RUSRUDFLyQ����(O
'HSDUWDPHQWR��GH�$QWLRTXLD�GLUHFWDPHQWH��R�D��WUDYpV��GH��VXV
RUJDQLVPRV�GH�IRPHQWR��GHEHUi�HVWDEOHFHU�XQ�DSRUWH��LJXDO��DO
GH��OD��1DFLyQ��FRPR�UHTXLVLWR�SDUD�KDFHU�H[LJLEOH��pVWH���(O
*RELHUQR��QDFLRQDO�TXHGD�IDFXOWDGR�SDUD�KDFHU��ORV��WUDVODGRV
SUHVXSXHVWDOHV��D�TXH�KD\D�OXJDU�SDUD�GDU�FXPSOLPLHQWR��D��OR
HVWDEOHFLGR���HQ���HVWH��DUWtFXOR��\��SDUD���UHJODPHQWDU���HO
IXQFLRQDPLHQWR�GH�OD�&RUSRUDFLyQ�

$UWtFXOR�����(O�*RELHUQR�KDUi ORV�WUDVODGRV�SUHVXSXHVWDOHV��\
DEULUi��ORV��FUpGLWRV�QHFHVDULRV�SDUD�HO�FXPSOLPLHQWR��GH��OD
SUHVHQWH�/H\�

$UWtFXOR�������4XHGDQ��PRGLILFDGDV��R��GHURJDGDV��WRGDV���ODV
GLVSRVLFLRQHV�FRQWUDULDV�D�OD�SUHVHQWH�/H\�

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