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'HO����GH�PDU]R�GH�����

3RU�PHGLR�GH� OD�FXDO� FRPR�PHFDQLVPR�GH�SUHYHQFLyQ GHO�&29,'�����VH�DGRSWD�HO�'HFUHWR�
3UHVLGHQFLDO�����GH������\�VH�GLFWDQ� ODV�GLVSRVLFLRQHV� UHJODPHQWDULDV�SDUD�HO�GHVDUUROOR�GH�
VHVLRQHV�QR�SUHVHQFLDOHV�GH�OD�-XQWD�$GPLQLVWUDGRUD�/RFDO�1RUWH�&HQWUR�+LVWyULFR�

/$�0(6$�',5(&7,9$�
'(�/$�-$/�1257(�&(1752�+,67Ï5,&2

&216,'(5$1'2

4XH�HO�DUWtFXOR ���GH� OD�&RQVWLWXFLyQ�3ROtWLFD� VHxDOD�TXH &RORPELD HV�XQ�(VWDGR�VRFLDO� GH�
GHUHFKR�RUJDQL]DGR�HQ�IRUPD�GH�5HS~EOLFD�XQLWDULD��GHVFHQWUDOL]DGD��FRQ�DXWRQRPtD�GH�VXV�
HQWLGDGHV� WHUULWRULDOHV�� GHPRFUiWLFD�� SDUWLFLSDWLYD� \� SOXUDOLVWD�� IXQGDGD HQ� HO� UHVSHWR� GH� OD�
GLJQLGDG� KXPDQD�� HQ� HO� WUDEDMR� \� OD� VROLGDULGDG� GH� ODV� SHUVRQDV� TXH� OD� LQWHJUDQ� \� HQ� OD�
SUHYDOHQFLD�GHO�LQWHUpV�JHQHUDO�

4XH�HO GHUHFKR�IXQGDPHQWDO�D�VDOXG�FRQVDJUDGR�HQ�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�3ROtWLFD��
HQ�FRQH[LGDG�FRQ HO�DUWtFXOR ����WDPELpQ�HV�XQ�GHUHFKR LQYLRODEOH�

4XH�PHGLDQWH�OD�UHVROXFLyQ�����GHO����GH�PDU]R�GH������ HO�0LQLVWHULR�GH�6DOXG�\�3URWHFFLyQ�
6RFLDO�GHFODUy�HPHUJHQFLD�VDQLWDULD�HQ�WRGR�HO�WHUULWRULR�QDFLRQDO�KDVWD�HO����GH�PD\R�GH�������
PHGLGD� TXH� SRGUi� ILQDOL]DU� FXDQGR� ODV� UD]RQHV� TXH� GLHURQ� OXJDU� D� HOOR� GHVDSDUH]FDQ� R� VL�
SDVDGR�HO�WHUPLQR�SHUVLVWHQ��GLFKD�PHGLGD�SRGUi�VHU�SURUURJDGD��

4XH�SRU�UD]RQHV�GH�RUGHQ�S~EOLFR H�LQPHUVRV�HQ�OD�FULVLV�VDQLWDULD�PXQGLDO��FRQ�UHODFLyQ�D�OD�
SUROLIHUDFLyQ�GH�&2521$9,586�&29,'�����HO�*RELHUQR�1DFLRQDO��DGRSWy HO�GHFUHWR�����GHO�
���GH�PDU]R�GH�������SRU�PHGLR�GHO� FXDO� VH�GHFODUy�HO�HVWDGR�GH�(PHUJHQFLD�(FRQyPLFD��
6RFLDO�\�(FROyJLFD HQ�WRGR�HO�7HUULWRULR�1DFLRQDO�

4XH� HQ�YLUWXG�GH�OR�DQWHULRU� SRU�PHGLR�GHO�GHFUHWR�����GH�������HO�*RELHUQR�1DFLRQDO�RUGHQy�
HO�DLVODPLHQWR SUHYHQWLYR�REOLJDWRULR�GH�WRGDV�ODV�SHUVRQDV��UHVWULQJLHQGR�OD�PRYLOLGDG�GH�WRGRV�
ORV KDELWDQWHV� GH� OD� UHS~EOLFD� GH� &RORPELD� \� TXH�� UHVSHFWR� GH� ODV� ODERUHV� GH� VHUYLGRUHV�
S~EOLFRV��HVWRV�VROR�SRGUiQ�PRYLOL]DUVH�SRU�HO�WHUULWRULR�HQ�HO�PDUFR�GH�DFWLYLGDGHV�UHODFLRQDGDV�
FRQ�OD�DWHQFLyQ�GHO &29,'����

4XH�HO�*RELHUQR�'LVWULWDO� SRU�PHGLR�GHO� GHFUHWR� ����GHO� ���GH�PDU]R� GH� ������RUGHQy�HO�
DLVODPLHQWR�SUHYHQWLYR REOLJDWRULR GH�OD�FLXGDGDQtD DGRSWDQGR�OR�RUGHQDGR�SRU�OD�QDFLyQ�

4XH HQ�WDO�YLUWXG�HO�*RELHUQR�1DFLRQDO� SRU�PHGLR�GHO�DUWtFXOR�����GHO GHFUHWR�����GH������
DXWRUL]y� ODV� UHXQLRQHV� QR� SUHVHQFLDOHV� GH� ORV� yUJDQRV� FROHJLDGRV� GH� ODV� UDPDV� GHO� SRGHU�
S~EOLFR� \� TXH� VLHQGR� ODV� -XQWDV� $GPLQLVWUDGRUDV� /RFDOHV� XQD� FRUSRUDFLyQ�� HVWDV� GHEHUiQ�
UHJODPHQWDU�HO�SURFHGLPLHQWR�GH�VHVLRQHV�QR�SUHVHQFLDOHV��HQ�HO�PDUFR�GH�GXUDELOLGDG�GH�OD�
FULVLV�VDQLWDULD���

3iJLQD���GH���



��ØØ�Ø��ɺɹ�ʑ�ɹɻʣɹɾ���¯¨¯�¯È�=ÈÜ��Â©�¼�Ü�=È��¼�ɿɻ

9�¼ÂÈØã���ÂãØÈ­¯ÜãÈØ¯�È˫©Á�¯¼ʒ�ÈÁ

��ØØ�Â×ç¯¼¼�ʣ �È¼ÈÁ�¯��

4XH� HO�DUWtFXOR ���GHO�DFXHUGR�ORFDO�1R� ����GHO����GH�PDU]R�GH�������SRU�PHGLR�GHO�FXDO�VH�
PRGLILFy�HO�UHJODPHQWR�LQWHUQR�GH�OD�-XQWD�$GPLQLVWUDGRUD�/RFDO�1RUWH�&HQWUR�+LVWyULFR��GLVSRQH�
TXH� FRPR�IXHQWHV�GH� LQWHUSUHWDFLyQ� DGHPiV�GH� OD�/H\�\� OD�&RQVWLWXFLyQ��HQ�FDVR�GH�YDFtR�
MXUtGLFR� VH�UHFXUULUi�SRU�DQDORJtD�DO�UHJODPHQWR�LQWHUQR�GHO�&RQFHMR GH�%DUUDQTXLOOD��

4XH�HO�&RQFHMR GH�%DUUDQTXLOOD� HQ�FRQFRUGDQFLD�FRQ�HO�SDUiJUDIR�WHUFHUR�GHO�DUWtFXOR ���GH�OD�
/H\�����GH�������GLVSRQH�HQ�VX�UHJODPHQWR�LQWHUQR�TXH�SRGUi�VHVLRQDU�GH�IRUPD�QR�SUHVHQFLDO�
FXDQGR�DVt OR�GHWHUPLQHQ UD]RQHV�GH�RUGHQ�S~EOLFR�

4XH�GLFKR OR�DQWHULRU�VH�KDFH�PHQHVWHU�UHJODPHQWDU�HO�GHVDUUROOR�GH�VHVLRQHV�QR�SUHVHQFLDOHV�
H�LPSOHPHQWDFLyQ�GH�PHFDQLVPRV�WHFQROyJLFRV�SDUD�WDO�ILQ��

5(68(/9(

$57Ë&8/2�����6(6,21(6�12�35(6(1&,$/(6� /D�SOHQDULD�\�ODV�FRPLVLRQHV�SHUPDQHQWHV�
GH�OD�-XQWD�$GPLQLVWUDGRUD�/RFDO�1RUWH�&HQWUR�+LVWyULFR�GH�%DUUDQTXLOOD��SRGUiQ�VHVLRQDU�GH�
PDQHUD�QR�SUHVHQFLDO \�DVt�GDUOHV FXPSOLPLHQWR�D�VXV IXQFLRQHV�DVLJQDGDV�SRU�OD�/H\ ���� GH�
�����

$57Ë&8/2�����862�'(�+(55$0,(17$6�7(&12/Ï*,&$6� 3DUD�HIHFWRV�GH�OD�UHDOL]DFLyQ�
GH� VHVLRQHV� GH� FDUiFWHU� QR� SUHVHQFLDO� VH� LPSOHPHQWDUi� HO� PHGLR� WHFQROyJLFR� GH� YLGHR�
FRQIHUHQFLD�� D� WUDYpV� GH� SODWDIRUPDV� YLUWXDOHV� TXH� SHUPLWDQ� GLFKR� REMHWLYR�� (Q� WDO� YLUWXG� OD�
SUHVLGHQFLD� GH� OD� -XQWD� $GPLQLVWUDGRUD� /RFDO�� GLVSRQGUi� TXp KHUUDPLHQWDV� YLUWXDOHV� VHUiQ�
XWLOL]DGDV�SDUD�OD�UHDOL]DFLyQ�GH�ODV�VHVLRQHV�

/HV FRUUHVSRQGHUi�D� ORV�HGLOHV�JDUDQWL]DU� VX� FRQH[LyQ�D� LQWHUQHW�\�HTXLSR�GH� FyPSXWR�TXH�
FXPSOD�FRQ�ORV�UHTXHULPLHQWRV�EiVLFRV�SDUD�OD�RSHUDFLyQ�

/RV�IXQFLRQDULRV��RUJDQL]DFLRQHV�\�SHUVRQDOLGDGHV�LQYLWDGDV�GHEHUiQ�GLVSRQHU�GH�ORV�PLVPRV�
HOHPHQWRV�SDUD�HO�GHVDUUROOR�GH�OD�VHVLyQ��

$57Ë&8/2�����&2192&$725,$� (O�SUHVLGHQWH�GH� OD�SOHQDULD�R�GH� OD� UHVSHFWLYD� FRPLVLyQ�
SHUPDQHQWH�GH�OD�-$/��SRU�VL�R�SRU�PHGLR�GH�VX�VHFUHWDUtD��GDUi�DYLVR�GH�OD�FRQYRFDWRULD�D�
FDGD�KRQRUDEOH�HGLO��IXQFLRQDULR�R�LQYLWDGRV�HQ�JHQHUDO��PHGLDQWH�FRUUHR�HOHFWUyQLFR \�R FKDW�
GH�:KDWV$SS�\�VH�VXPLQLVWUDUi�SRU�HO�PLVPR�PHGLR�HO�UHVSHFWLYR�HQODFH�GH�DFFHVR�D�OD�VDOD�
YLUWXDO��

/D�FRQYRFDWRULD�VH�HQYLDUi�FRQ�XQD�DQWHODFLyQ�PtQLPD�GH����KRUDV��VDOYR�FDVRV�GH�H[WUHPD�
XUJHQFLD��

(Q� HO� GtD \� KRUD� VHxDODGRV� HQ� OD� FRQYRFDWRULD�� ORV� HGLOHV�� IXQFLRQDULRV� H� LQYLWDGRV� GHEHQ�
DFFHGHU�D� OD�SODWDIRUPD�D� WUDYpV�GH�VX�FRUUHR� LQVWLWXFLRQDO�R FRUUHR GHELGDPHQWH� UHJLVWUDGR�
DQWH�VHFUHWDUtD��

$57Ë&8/2�����,1,&,2�'(�6(6,Ï1��(O�GtD�\�KRUD�VHxDODGRV�HQ�OD�FRQYRFDWRULD�GH�OD�VHVLyQ�QR�
SUHVHQFLDO� SOHQDULD� R� GH� FRPLVLyQ� SHUPDQHQWH�� HO� UHVSHFWLYR� SUHVLGHQWH� DEULUi� OD� VHVLyQ� \�
VROLFLWDUi�DO�VHFUHWDULR�OODPDU�D�OLVWD��/RV�HGLOHV�GHEHUiQ�UHVSRQGHU�DO�OODPDGR�D�OLVWD��SDUD�OD�
YHULILFDFLyQ�GHO�TXRUXP��

3iJLQD���GH���
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$57Ë&8/2� ���� 25'(1� '(/� 'Ë$� <� 352326,&,21(6� (O� SUHVLGHQWH� VRPHWHUi� D�
FRQVLGHUDFLyQ�GH�OD�VHVLyQ�HO�RUGHQ�GHO�GtD��SDUD�VX�DSUREDFLyQ�VH�FRQFHGHUi�XQ�WLHPSR�GH�GRV�
����PLQXWRV�D� ORV�HGLOHV�\�HVWRV�GHEHUiQ�SURQXQFLDUVH�DO� UHVSHFWR�D� WUDYpV�GH� OD�SODWDIRUPD�
WHFQROyJLFD�

3DUD�OD�DSUREDFLyQ�GH�SURSRVLFLRQHV�VH�VHJXLUi�HO�PLVPR�SURFHGLPLHQWR�GH�YRWDFLyQ�QRPLQDO��

$57Ë&8/2� ���� 5(*/$6� '(� 3$57,&,3$&,Ï1� /RV� HGLOHV� H� LQYLWDGRV� SDUWLFLSDQWHV� GH� OD�
VHVLyQ�GHEHUiQ�FXPSOLU�ODV�VLJXLHQWHV�UHJODV�

�� $FWLYDU�FiPDUD�ZHE�GHVGH�HO�LQLFLR�\�GXUDFLyQ�GH�OD�VHVLyQ�
�� 'HEHUiQ�JXDUGDU�VLOHQFLR�R�PDQWHQHU�DSDJDGR�HO�PLFUyIRQR��VDOYR�SDUD�SHGLU�HO�XVR�GH�

OD�SDODEUD�\�FXDQGR�HO�SUHVLGHQWH�FRQFHGD�HO�PLVPR��3RGUiQ�UHDOL]DU�XQD�LQWHUYHQFLyQ�
GH�WUHV���� PLQXWRV��

�� 'HEHUiQ�UHVSRQGHU�HO�OODPDGR�D�OLVWD��
�� 3UHYLR�DO� LQLFLR�GH� OD�VHVLyQ��GHEHUiQ�SUHVHQWDU�DUFKLYR�R�YLGHRV� UHVSHFWR� ORV�FXDOHV�

GHVHHQ�SURQXQFLDUVH�\�TXH�GHEHUiQ�UHPLWLU�DO�FRUUHR�LQVWLWXFLRQDO�GH�OD�FRUSRUDFLyQ�\�R�
JUXSR�GH�:KDWV$SS��

$57Ë&8/2�����'(6$552//2 '(�/$6�6(6,21(6��/DV�VHVLRQHV�QR�SUHVHQFLDOHV�GH�OD�-XQWD�
$GPLQLVWUDGRUD�/RFDO�1&+��SRGUiQ VHU�JUDEDGDV GHVGH�VX�LQLFLR�KDVWD�VX�WHUPLQDFLyQ�\�GH�VHU�
ORJtVWLFDPHQWH�SRVLEOH��HVWD�WDPELpQ�SRGUi�VHU�WUDVPLWLGD�HQ�GLUHFWR�SRU�ORV�FDQDOHV�RILFLDOHV�
GH�FRPXQLFDFLyQ�GH�OD�FRUSRUDFLyQ��

$57Ë&8/2�����)$//$6�7e&1,&$6� (Q�ORV�FDVRV�HQ�TXH�VH�SUHVHQWDUDQ�IDOODV�WpFQLFDV��HO�
SUHVLGHQWH� SRGUi� VXVSHQGHU� OD� VHVLyQ�� KDVWD� WDQWR� VHDQ� WRPDGDV� ODV�PHGLGDV� FRUUHFWLYDV�
/XHJR� SUHYLR�DO� OODPDGR�D� OLVWD�GH�ORV�HGLOHV \�YHULILFDFLyQ�GH�TXyUXP�� OD�VHVLyQ�GHEHUi�VHU�
UHDQXGDGD��

'H� QR� VHU�SRVLEOH� VX� GHVDUUROOR�� HVWD� GHEHUi� UHWRPDUVH�HQ� OD� SUy[LPD� VHVLyQ�� SDUD� OR� TXH�
SULPHUDPHQWH�VH�GHEHUi�HYDFXDU�SULPHUR�HO�RUGHQ�GHO�GtD�GH�OD�VHVLyQ�VXVSHQGLGD��

$57Ë&8/2� ���� +2125$5,26� (',/(6� 'H� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� UHJODPHQWR�
LQWHUQR�GH�OD�-$/��D�ORV�HGLOHV�VH�OHV�UHFRQRFHUi�HO�SDJR�GH�KRQRUDULRV�SRU�DVLVWHQFLD�D�VHVLRQHV�
QR�SUHVHQFLDOHV�GH�OD�SOHQDULD��

(Q�WDO�YLUWXG�OD�VHFUHWDUtD�GH�HVWD�FRUSRUDFLyQ�FHUWLILFDUi�OD DVLVWHQFLD�GH�ORV�HGLOHV�TXH�DWLHQGDQ�
HO�OODPDGR�D�OLVWD��

$57Ë&8/2� ����� $63(&726� 12� 5(*8/$'26� /RV� DVSHFWRV� QR� UHJXODGRV� SRU� HVWD�
UHVROXFLyQ�VH�UHJLUiQ�SRU�ODV�GLVSRVLFLRQHV�FRQWHPSODGDV�HQ�HO�UHJODPHQWR�LQWHUQR�GH�OD�-$/�
1RUWH�&HQWUR�+LVWyULFR�

$57Ë&8/2������&2081,&$&,Ï1�27526�25*$1,6026� /D�SUHVHQWH� UHVROXFLyQ�GHEHUi�
VHU�FRPXQLFDGD�D�OD�2ILFLQD GH�3DUWLFLSDFLyQ�&LXGDGDQD�'LVWULWDO� FRPR�HQODFH�GH�ODV�GLVWLQWDV�
-$/�\�OD�DGPLQLVWUDFLyQ�'LVWULWDO��DVt FRPR�D�OD�SHUVRQHUtD�'LVWULWDO�GH�%DUUDQTXLOOD�HQ�FDOLGDG�
GH�YHHGRU�GH�ORV�GLVWLQWRV�RUJDQLVPRV�GLVWULWDOHV��

3iJLQD���GH����
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$57Ë&8/2� ����� 9,*(1&,$� /D� SUHVHQWH� UHVROXFLyQ� ULJH� GHVGH� OD� IHFKD� GH� VX� HPLVLyQ \�
SXEOLFDFLyQ HQ�ORV�GLVWLQWRV�FDQDOHV�GH�FRPXQLFDFLyQ�TXH�WXYLHUH�OD�FRUSRUDFLyQ�

(Q�WRGR�FDVR�� OD�SUHVHQWH�QR�LQKLEH�OD�DSOLFDFLyQ�GHO�5HJODPHQWR�,QWHUQR�GH�OD�-$/�1257(�
&(1752�+,67Ï5,&2�� SRU� WDQWR�� HO� SUHVLGHQWH�GH�HVWD� FRUSRUDFLyQ� HQ� FXDOTXLHU�PRPHQWR�
SRGUi�FRQYRFDU�D�VHVLRQHV�SUHVHQFLDOHV�\�VHJ~Q�ORV�WpUPLQRV�HVWDEOHFLGRV��

6H�H[SLGH�OD�SUHVHQWH�D�ORV�WUHLQWD������GtDV�GHO�PHV�GH�PDU]R�GH�������

*5(*�7255(*52=$�'(�/$�9(*$� -+21�*87,(55(=�+(5,5$
3UHVLGHQWH��� 3ULPHU�9LFHSUHVLGHQWH�

('*$5�6,/9$�9(/È648(= &5,67,$1�252=&2�3$',//$�
6HJXQGR�9LFHSUHVLGHQWH 6HFUHWDULR

3iJLQD���GH���


