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3RU�OD�FXDO�VH�UHJXOD�OD�UHDOL]DFLyQ�GH�ORV�&HQVRV�GH�3REODFLyQ�\�YLYLHQGD�HQ�WRGR�HO�
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$UWtFXOR� ��� (O� 'HSDUWDPHQWR� $GPLQLVWUDWLYR� 1DFLRQDO� GH� (VWDGtVWLFD�� '$1(��
UHDOL]DUi� &HQVRV� GH� 3REODFLyQ� \�9LYLHQGD� HQ� ODV� IHFKDV� TXH�PHGLDQWH�'HFUHWR�� VHxDOH� HO�
*RELHUQR� 1DFLRQDO�� � 7DPELpQ� SRGUi� UHDOL]DU� HQFXHVWDV� \� FHQVRV� H[SHULPHQWDOHV�� TXH�
VHUYLUiQ� GH� EDVH� SDUD� FHQVR� RILFLDO�� � 6XV� UHVXOWDGRV� VHUiQ� GH� FDUiFWHU� PHUDPHQWH�
LQIRUPDWLYR�

$UWtFXOR� ���� � 3DUD� HIHFWRV� GH� DO� UHDOL]DFLyQ� GH� ORV� &HQVRV� 1DFLRQDOHV� GH� 3REODFLyQ� \�
9LYLHQGD�� HQ� ODV� ]RQDV� UXUDOHV�� ODV� SHUVRQDV� TXH� KDELWDQ� ODV� ]RQDV� XUEDQDV� \� UXUDOHV��
SHUPDQHFHUiQ�HQ�VXV�UHVLGHQFLDV�GXUDQWH�ODV�KRUDV�TXH�GHWHUPLQH�HO�*RELHUQR�

(Q� ODV�]RQDV� UXUDOHV� ORV�FHQVRV� �VH� UHDOL]DUiQ�HQ� ORV�SHUtRGRV�\�FRQ� ODV�PHWRGRORJtDV�TXH�
VHxDOH�HO�*RELHUQR��VHJ~Q�OD�SURJUDPDFLyQ�HVWDEOHFLGD�SRU�HO�'$1(�

(O� *RELHUQR� 1DFLRQDO� GLFWDUi� ODV� QRUPDV� VREUH� H[SHGLFLyQ� GH� VDOYRFRQGXFWRV� SDUD� ODV�
SHUVRQDV�TXH�GH�PDQHUD�HVSHFLDO�UHTXLHUDQ�PRYLOL]DUVH�\��FUHGHQFLDOHV�� ��SDUD�ODV�SHUVRQDV�
TXH�SDUWLFLSDQ�HQ�OD UHDOL]DFLyQ�GH�ORV�&HQVRV�

$UWtFXOR� ��� (O�*RELHUQR� VHxDODUi�PHGLDQWH� UHJODPHQWDFLyQ� ODV� DXWRULGDGHV� D� ODV� FXDOHV�
FRUUHVSRQGHUi�OD�YLJLODQFLD�GHO�FXPSOLPLHQWR�GH�ODV�QRUPDV�FRQWHQLGDV�HQ�OD�SUHVHQWH�/H\�

/RV�JREHUQDGRUHV�'HSDUWDPHQWDOHV�\� ORV�$OFDOGHV�'LVWULWDOHV�\�0XQLFLSDOHV�� DVt� FRPR�ODV�
DXWRULGDGHV� LQGtJHQDV�� SUHVWDUiQ� DO�'HSDUWDPHQWR�$GPLQLVWUDWLYR�1DFLRQDO� GH� (VWDGtVWLFD�
'$1(��WRGD�OD�FRODERUDFLyQ�QHFHVDULD��D�QLYHO�'HSDUWDPHQWDO��'LVWULWDO�\�0XQLFLSDO��SDUD�OD�
UHDOL]DFLyQ�GH�ORV�&HQVRV�\�(QFXHVWDV�

$UWtFXOR���� /RV�VHUYLGRUHV�S~EOLFRV��ORV�PDHVWURV�\�ORV�HVWXGLDQWHV�GH�EDFKLOOHUDWR�GH�ORV�
~OWLPRV�JUDGRV��\�ORV�XQLYHUVLWDULRV�TXH�GHWHUPLQH�HO�*RELHUQR��DFWXDUiQ�FRPR�LQVWUXFWRUHV��
VXSHUYLVRUHV�\�HPSDGURQDGRUHV�
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(O� *RELHUQR� 1DFLRQDO� GHWHUPLQDUi� OD IRUPD� GH� FRPSHQVDFLyQ� D� TXLHQHV�
SDUWLFLSHQ�HQ�HVWDV�DFWLYLGDGHV�FHQVDOHV��OD�FXDO�SXHGH�FRQVLVWLU�HQ�ERQLILFDFLyQ�
HFRQyPLFD�� HQ� HO� UHFRQRFLPLHQWR� GH� FUpGLWRV� DFDGpPLFRV� R� HQ� WLHPSR�
FRPSHQVDWRULR�

$UWtFXOR� ��� /DV� SHUVRQDV� QDWXUDOHV� R� MXUtGLFDV� GH� FXDOTXLHU� RUGHQ� R� QDWXUDOH]D��
GRPLFLOLDGDV� R� UHVLGHQWHV� HQ� HO� WHUULWRULR� QDFLRQDO�� HVWiQ� REOLJDGDV� D� VXPLQLVWUDU� DO�
'HSDUWDPHQWR�$GPLQLVWUDWLYR�1DFLRQDO� GH�(VWDGtVWLFD�'$1(��/RV�GDWRV� VROLFLWDGRV� HQ� HO�
GHVDUUROOR�GH�&HQVRV�\�(QFXHVWDV�

/RV� GDWRV� VXPLQLVWUDGRV� DO�'HSDUWDPHQWR�$GPLQLVWUDWLYR�1DFLRQDO� GH�(VWDGtVWLFD�'$1(��
HQ� HO� GHVDUUROOR� GH� ORV� FHQVRV� \� HQFXHVWDV�� QR�SRGUiQ�GDUVH� D� FRQRFHU� DO� S~EOLFR�QL� D� ODV�
HQWLGDGHV� X� RUJDQL]DFLRQHV� RILFLDOHV� QL� D� DV� DXWRULGDGHV� S~EOLFDV�� VLQR� ~QLFDPHQWH� HQ�
UHV~PHQHV�QXPpULFRV� TXH�QR�KDJDQ�SRVLEOH�GHGXFLU�GH�HOORV�LQIRUPDFLyQ�DOJXQD�GH�FDUiFWHU�
LQGLYLGXDO� TXH� SXGLHUD� XWLOL]DUVH� SDUD� ILQHV� FRPHUFLDOHV�� GH� WULEXWDFLyQ� ILVFDO�� GH�
LQYHVWLJDFLyQ�MXGLFLDO�R�FXDOTXLHU�RWUR�GLIHUHQWH�GHO�SURSLDPHQWH�HVWDGtVWLFR�

$UWtFXOR� ��� (O� 'HSDUWDPHQWR� $GPLQLVWUDWLYR� 1DFLRQDO� GH� (VWDGtVWLFDV� '$1(�� SRGUi�
LPSRQHU�PXOWDV�SRU�XQD�FXDQWtD�HQWUH�XQR�����\�FLQFXHQWD������VDODULRV�PtQLPRV�PHQVXDOHV��
FRPR�VDQFLyQ�D�ODV�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV�GH�TXH�WUDWD�HO�DUWtFXOR����GH�OD�SUHVHQWH�
/H\ \�TXH�LQFXPSODQ�OR�GLVSXHVWR�HQ�pVWD�X�REVWDFXOLFHQ�OD�UHDOL]DFLyQ�GHO�&HQVR�R�GH�ODV�
(QFXHVWDV��SUHYLD�LQYHVWLJDFLyQ�DGPLQLVWUDWLYD�

(Q� HO� FDVR� GH� ORV� VHUYLGRUHV� S~EOLFRV�� HO� QR� SUHVWDU� OD� GHELGD� FRODERUDFLyQ�� FRQVWLWXLUi�
FDXVDO�GH�PDOD�FRQGXFWD�TXH�VH�VDQFLRQDUi�FRQ�OD�VXVSHQVLyQ�R�GHVWLWXFLyQ�GHO�FDUJR�

$UWtFXOR���� 'HQWUR�GH�ORV�WUHV�����PHVHV�VLJXLHQWHV�DO�SURFHVDPLHQWR�\�HYDOXDFLyQ�GH�ORV�
GDWRV� REWHQLGRV� HQ� HO� FHQVR�� HO� *RELHUQR� 1DFLRQDO� GHEHUi� SUHVHQWDU� DO� &RQJUHVR� GH� OD�
5HS~EOLFD�HO�SUR\HFWR�GH�OD�OH\�PHGLDQWH�OD�FXDO�VH�DGRSWHQ�UHVXOWDGRV�GHO�FHQVR���(Q�WRGR�
FDVR�� HQWUH� OD� IHFKD� GH� UHDOL]DFLyQ� GHO� &HQVR� \� OD� GH� SUHVHQWDFLyQ� DO� &RQJUHVR� GHO� DTXt�
FLWDGR�SUR\HFWR�GH�/H\��QR�SRGUi�WUDQVFXUULU�PiV�GH�GRFH������PHVHV�

8QD�YH]�VDQFLRQDGR�OD�/H\�TXH�DGRSWH�HO�&HQVR��HO�'HSDUWDPHQWR�$GPLQLVWUDWLYR�1DFLRQDO�
GH� (VWDGtVWLFD�'$1(�� GHEHUi� GHVWUXLU� ORV� IRUPXODULRV� GH� ORV� &HQVRV� \� (QFXHVWDV�� SUHYLD�
PHPRULD�GH�ORV�PLVPRV�

$UWtFXOR���� /D�SUHVHQWH�/H\�ULJH�D�SDUWLU�GH�VX�SURPXOJDFLyQ�\�GHURJD�ODV�GLVSRVLFLRQHV�
TXH�OH�VHDQ�FRQWUDULDV��HQ�HVSHFLDO�HO�DUWtFXOR����GH�OD�/H\����GH������

(O�3UHVLGHQWH�GHO�KRQRUDEOH�6HQDGR�GH�OD�5HS~EOLFD�
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(O�6HFUHWDULR�*HQHUDO�GHO�KRQRUDEOH�6HQDGR�GH�OD�5HS~EOLFD�
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(O�3UHVLGHQWH�GH�OD�KRQRUDEOH�&iPDUD�GH�5HSUHVHQWDQWHV�
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(O�6HFUHWDULR�*HQHUDO�GH�OD�KRQRUDEOH�&iPDUD�GH�5HSUHVHQWDQWHV�
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5HS~EOLFD�GH�&RORPELD���� *RELHUQR�1DFLRQDO

3XEOtTXHVH�\�HMHF~WHVH
'DGD�HQ�6DQWDIp�GH�%RJRWi��'�&���D����GH�RFWXEUH�GH�����
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(O�0LQLVWUR�GH�JRELHUQR�
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(O�'LUHFWRU�GHO�'HSDUWDPHQWR�$GPLQLVWUDWLYR�1DFLRQDO�GH�(VWDGtVWLFD�
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