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3DUWLHQGR�GHO�DEVROXWR�UHVSHWR�GH� ODV�QRUPDV�UHJXODGRUDV�GH� ORV�&ROHJLRV�3URIHVLRQDOHVFRQWHQLGDV�HQ�OD�OH\���������GH����GH�IHEUHUR�\�GH�ORV�(VWDWXWRV�*HQHUDOHV�GH�ORV�&ROHJLRV2ILFLDOHV� GH� 3HULWRV� H� ,QJHQLHURV� 7pFQLFRV� ,QGXVWULDOHV� �DSUREDGRV� SRU� 5HDO� 'HFUHWR����������GH����GH�HQHUR���HO�SUHVHQWH�UHJODPHQWR�WLHQH�SRU�ILQDOLGDG�HO�DGDSWDU�OD�FLWDGDQRUPDWLYD�D�ODV�SHFXOLDULGDGHV�SURSLDV�GHO�&ROHJLR�9DOOLVROHWDQR��FROPDQGR�GHWHUPLQDGDVODJXQDV� GH� DTXHOOD� JHQHUDO� UHJXODFLyQ� OHJDO� \� HVWDWXWDULD� H� LQWHJUDQGR� HQ� HO� PLVPRPDWHULDV�FRQWHQLGDV�HQ�RWUDV�GLVSRVLFLRQHV�GLVSHUVDV�
%DMR HO�SULVPD�GH�UHIHUHQFLD�VH�YHUWHEUD�HO�SUHVHQWH�UHJODPHQWR�FROHJLDO�TXH�VH�HVWUXFWXUDHQ ORV�FDStWXORV�TXH��D�FRQWLQXDFLyQ��VH�UHVHxDQ�
&DSLWXOR�,��'LVSRVLFLRQHV�GH�&DUiFWHU�*HQHUDO�
$UWtFXOR� ��� �� (O� SUHVHQWH� 5HJODPHQWR� VH� UHPLWH� DO� UHVSHFWR� D� ODV� DQWHULRUPHQWHPHQFLRQDGDV�QRUPDV�UHJXODGRUDV�GH�ORV�&ROHJLRV�3URIHVLRQDOHV�
� /H\���������GH����GH� IHEUHUR�GH�&ROHJLRV�3URIHVLRQDOHV��PRGLILFDGD�SRU� OH\�GH������������
� 5HDO�'HFUHWR�����������GH����GH�HQHUR��SRU�HO�TXH�VH�DSUXHEDQ�ORV�(VWDWXWRV�*HQHUDOHVGH ORV�&ROHJLRV�2ILFLDOHV�GH�3HULWRV� H� ,QJHQLHURV�7pFQLFRV� ,QGXVWULDOHV�� R� HO� HQ� TXH� HQFDGD PRPHQWR�HVWXYLHUH�HQ�YLJRU��WRGR�HOOR�HQ�HYLWDFLyQ�GH�LQ~WLOHV�UHLWHUDFLRQHV�
&DSLWXOR�,,���'HOHJDFLRQHV�
$UWtFXOR������ 'H�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�ORV�(VWDWXWRV�*HQHUDOHV��SRGUiQ�FUHDUVHODV� 'HOHJDFLRQHV� GHO� &ROHJLR� TXH� VH� HVWLPHQ� FRQYHQLHQWHV�� DWHQGLHQGR� D� ODVFDUDFWHUtVWLFDV�\�Q~PHUR�GH�FROHJLDGRV�H[LVWHQWHV�HQ�ODV�SURYLQFLDV�GH�VX�GHPDUFDFLyQ�
(Q FDGD�SURYLQFLD�QR�SRGUi�KDEHU�PiV�GH�XQD�GHOHJDFLyQ��VLQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQHO DUWtFXOR�����SiUUDIR�VHJXQGR�GH�ORV�(VWDWXWRV�*HQHUDOHV�GH�ORV�&ROHJLRV�
$UWtFXOR�������$ ORV�ILQHV�VHxDODGRV�HQ�HO�DUWtFXOR�DQWHULRU��ORV�FROHJLDGRV�TXH�UDGLTXHQ�HQODV� ORFDOLGDGHV� FRPSUHQGLGDV� HQ� HO� iPELWR� SURYLQFLDO� GHO� &ROHJLR�� SRGUiQ� VROLFLWDU� VL� ORGHVHDQ�HO�HVWDEOHFLPLHQWR�GH�OD�FRUUHVSRQGLHQWH�GHOHJDFLyQ�PHGLDQWH�HVFULWR�GLULJLGR�D�OD-XQWD� GH�*RELHUQR�� ILUPDGR�� DO�PHQRV�� SRU� OD�PLWDG�PiV� XQR� GH� ORV� GRPLFLOLDGRV� HQ� ODSURYLQFLD GH�TXH�VH� WUDWH��DFRPSDxDQGR�XQD�PHPRULD�H[SOLFDWLYD�GH� ODV� UD]RQHV�TXH� OR
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DFRQVHMDQ��DVt�FRPR�XQ�HVWXGLR�GH�ORV�PHGLRV�HFRQyPLFRV�FRQ�TXH�OD�'HOHJDFLyQ�FRQWDUtDSDUD VX�GHVHQYROYLPLHQWR�
$UWtFXOR� ����� 9LVWD� OD� VROLFLWXG� \� SUHYLRV� ORV� LQIRUPHV� \� HVWXGLRV� TXH� VH� FRQVLGHUHQQHFHVDULRV��OD�-XQWD�GH�*RELHUQR�GHO�&ROHJLR�GHFLGLUi�OR�SURFHGHQWH��TXH�QHFHVDULDPHQWHKDEUi GH�VHU�HQ�HO�VHQWLGR�GH�FUHDU�OD�'HOHJDFLyQ��VL�OD�VROLFLWXG�HVWXYLHUD�IRUPXODGD�SRU�ODPD\RUtD�GH�ORV�FROHJLDGRV�GH�XQD�ORFDOLGDG�HQ�OD�TXH�H[LVWDQ�DO�PHQRV�FLHQ�FROHJLDGRV�
$UWtFXOR������6L HO�DFXHUGR�GH�OD�-XQWD�GH�*RELHUQR�IXHVH�IDYRUDEOH��QRPEUDUi�XQD�-XQWD'LUHFWLYD�3URYLVLRQDO�\�IRUPXODUi�OD�RSRUWXQD�SURSXHVWD�D�OD�-XQWD�*HQHUDO�GH�&ROHJLDGRV�HQ OD�SULPHUD�UHXQLyQ�TXH�VH�FHOHEUH��FRQ�LQFOXVLyQ�GH�HVH�DVXQWR�HQ�HO�RUGHQ�GHO�GtD��D�ILQGH TXH�SRU�OD�PLVPD�VH�DSUXHEH�R�UHFKDFH�OD�FUHDFLyQ�GH�OD�GHOHJDFLyQ�GH�TXH�VH�WUDWH�
$UWtFXOR������(Q�HO�FDVR�GH�TXH�HO�DFXHUGR�GH�OD�-XQWD�GH�*RELHUQR�IXHUD�GHVIDYRUDEOH�D�ODSHWLFLyQ��VH�OR�FRPXQLFDUi�DO�SULPHU�ILUPDQWH�GH�OD�VROLFLWXG��FRQ�H[SUHVLyQ�GH�ODV�UD]RQHVTXH OR�PRWLYDQ�� SXGLHQGR� ORV� SHWLFLRQDULRV�� VL� DVt� OR� GHVHDQ�� UHFXUULU� HQ� DO]DGD� DQWH� HO&RQVHMR�*HQHUDO�GH�&ROHJLRV�2ILFLDOHV�GH�3HULWRV�H�,QJHQLHURV�7pFQLFRV�,QGXVWULDOHV��HQ�HOSOD]R GH����GtDV�KiELOHV�FRQWDGRV�D�SDUWLU�GHO�VLJXLHQWH�D�OD�QRWLILFDFLyQ�
$UWtFXOR������/DV�GHOHJDFLRQHV�HVWDUiQ�UHJLGDV�SRU�XQD�-XQWD�GH�*RELHUQR�GHOHJDGD�GH�OD-XQWD� GH� *RELHUQR� GHO� &ROHJLR� \� FRQVWLWXLGD� SRU� XQ� 3UHVLGHQWH�� XQ� 6HFUHWDULR�� XQ9LFHVHFUHWDULR��XQ�7HVRUHUR�FRQWDGRU�\���YRFDOHV�
(Q FDVR� GH� HQIHUPHGDG�� DXVHQFLD� R� YDFDQWH� GH� FXDOTXLHUD� GH� ORV� WUHV� FDUJRVSULPHUDPHQWH�FLWDGRV�VXV�IXQFLRQHV�VHUiQ�DVXPLGDV�SRU�HO�YRFDO�GH�PiV�HGDG�
$UWtFXOR� ����� /D� GHVLJQDFLyQ� GH� ORV� FRPSRQHQWHV� GH� OD� -XQWD� GLUHFWLYD� GHOHJDGD� VHHIHFWXDUi�PHGLDQWH�VXIUDJLR�GLUHFWR�\�VHFUHWR�VLHQGR�HOHFWRUHV�\�HOHJLEOHV� ORV�FROHJLDGRVLQVFULWRV�HQ�OD�GHOHJDFLyQ�
/D -XQWD�GH�*RELHUQR�GHOHJDGD�VH�UHQRYDUi�SRU�PLWDG�FDGD�GRV�DxRV�\�HO�SURFHGLPLHQWRHOHFWRUDO�SDUD�VX�GHVLJQDFLyQ�VHUi�HO�PLVPR�TXH�ULMD�SDUD�HO�QRPEUDPLHQWR�GH�OD�-XQWD�GH*RELHUQR� GHO� &ROHJLR�� FRQ� ODV� QDWXUDOHV� DGDSWDFLRQHV� DO� iPELWR� \� SHFXOLDULGDGHV� GH� ODGHOHJDFLyQ�
/DV IDFXOWDGHV� TXH� HO� UHJODPHQWR� GHO� &ROHJLR� UHFRQRFH� DO� &RQVHMR� *HQHUDO� HQ� HVWDPDWHULD�HOHFWRUDO�VH�HQWHQGHUiQ�UHIHULGDV�D�OD�-XQWD�GH�*RELHUQR�GHO�&ROHJLR�GH�9DOODGROLG�
$UWtFXOR������(O�3UHVLGHQWH�GH�OD�'HOHJDFLyQ�GHEHUi�UHVLGLU�SUHIHUHQWHPHQWH�HQ�OD�ORFDOLGDGGRQGH�pVWD�WHQJD�VX�VHGH�
(O 6HFUHWDULR�GH�OD�'HOHJDFLyQ�GHEHUi�UHVLGLU�QHFHVDULDPHQWH�HQ� OD� ORFDOLGDG�GRQGH�pVWDWHQJD�VX�VHGH�
$UWtFXOR�������/D�'HOHJDFLyQ� LQWHJUDUi�D� ORV�FROHJLDGRV�GRPLFLOLDGRV�HQ�VX�GHPDUFDFLyQTXH�OR�GHVHHQ��D�FX\R�HIHFWR�GHEHUiQ�FRPXQLFDUOR�SRU�HVFULWR�DO�3UHVLGHQWH�GH�OD�PLVPD�KDFLpQGROH�VDEHU�VX�H[SUHVR�GHVHR�GH�TXHGDU�LQFRUSRUDGRV�D�HOOD�
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$UWtFXOR� ������(Q ODV� 'HOHJDFLRQHV� VH� OOHYDUi� DO� GtD� XQ� OLEUR� GH� UHJLVWUR� GH� FROHJLDGRVLQFRUSRUDGRV�D�HOODV��FRQ�HO�TXH�VH�FRQIHFFLRQDUi�XQD�UHODFLyQ�QRPLQDO�TXH�VHUi�HQYLDGD�DOD�-XQWD�GH�*RELHUQR�GHO�&ROHJLR�SDUD�VX�FRQVWDQFLD�HQ�HO�PLVPR��GHELHQGR�GDU� FXHQWDLQPHGLDWD�GH�ODV�DOWDV�\�EDMDV�TXH�VH�SURGX]FDQ�
$UWtFXOR�������(O�FREUR�GH�ODV�FXRWDV�GH�ORV�FROHJLDGRV�DGVFULWRV�D�OD�'HOHJDFLyQ�VH�KDUiSRU�HVWD�XWLOL]DQGR�SDUD�HOOR�ORV�UHFLERV�RILFLDOHV�TXH�OH�HQYtH�HO�&ROHJLR��TXHGDQGR�HQ�VXSRGHU�SDUD�FRQWULEXLU�D�ORV�SURSLRV�JDVWRV�
/RV SRUFHQWDMHV�D�DSOLFDU�SRU�GHUHFKRV�GH�YLVDGR�\�JHVWLyQ�GH�FREUR��HQ�VX�FDVR��GH�ORVSUR\HFWRV� \� GHPiV� WUDEDMRV� VHUiQ� LGpQWLFRV� D� ORV� HVWDEOHFLGRV� SDUD� HO� &ROHJLR� GH9DOODGROLG�
$UWtFXOR� ������ /DV� 'HOHJDFLRQHV� UHPLWLUiQ� PHQVXDOPHQWH� DO� &ROHJLR� XQ� HVWDGR� GHVLWXDFLyQ� GH� FXHQWDV�� DVt� FRPR� XQD� QRWD� LQIRUPDWLYD� VREUH� VXV� DFWLYLGDGHV� HQ� HO� PHVSUHFHGHQWH�
(Q HO�SULPHU� WULPHVWUH�GH�FDGD�DxR�HQYLDUiQ��DGHPiV��XQD�PHPRULD�FRPSUHQVLYD�GH�VXDFWXDFLyQ� \� UHDOL]DGD� HQ� HO� HMHUFLFLR� GH� TXH� VH� WUDWH�� MXQWDPHQWH� FRQ� OD� OLTXLGDFLyQ� GHLQJUHVRV�\�JDVWRV�KDELGRV�HQ�HO�DxR�DQWHULRU�\�OD�SURSXHVWD�GH�SUHVXSXHVWR�SDUD�HO�DxR�HQFXUVR� XQD�YH]�DSUREDGD�SRU�OD�-XQWD�GH�*RELHUQR�GHOHJDGD��$VLPLVPR�UHPLWLUi�DO�&ROHJLRHO SUHVXSXHVWR��XQD�YH]�DSUREDGR�SRU�OD�DVDPEOHD�*HQHUDO�GH�OD�'HOHJDFLyQ�
$UWtFXOR�������/DV�'HOHJDFLRQHV�SRGUiQ�DVXPLU�GHQWUR�GH�VX�GHPDUFDFLyQ�� ODV�IXQFLRQHVTXH�FRQ�FDUiFWHU�JHQHUDO�WLHQH�VHxDODGDV�HO�&ROHJLR�\�RVWHQWDUiQ�VX�UHSUHVHQWDFLyQ�HQ�ODVSURYLQFLDV GRQGH�DTXpOODV�UDGLTXHQ�
$UWtFXOR�������/D�-XQWD�GH�*RELHUQR�GHO�&ROHJLR�GH�9DOODGROLG�SRGUi�QRPEUDU�XQ�'HOHJDGRGH�OD�PLVPD�HQ�DTXHOODV�ORFDOLGDGHV�HQ�TXH�VX�LPSRUWDQFLD�OR�UHTXLHUD��FRQ�ODV�IDFXOWDGHVTXH H[SUHVDPHQWH�VH�VHxDOHQ�
$UWtFXOR�������(Q�WRGR�OR�QR�SUHYLVWR�HQ�HVWH�UHJODPHQWR��ODV�'HOHJDFLRQHV�VH�DMXVWDUiQ�DOR�TXH�HQ�FDGD�FDVR�FRQFUHWR�GHWHUPLQH�OD�-XQWD�GH�*RELHUQR�GHO�&ROHJLR��TXLHQ��DGHPiV�UHVROYHUi� ODV� GXGDV� TXH�SXGLHUDQ�SUHVHQWDUVH�HQ� VX� DSOLFDFLyQ�� VLQ� SHUMXLFLR� GH� TXH� VHFRQVLGHUH� VXSOHWRULR� \� FRPSOHPHQWDULR� HO� UHJODPHQWR� SRU� HO� TXH� VH� ULJH� DFWXDOPHQWH� HO&ROHJLR�GH�9DOODGROLG�
$UWtFXOR� ������ /D� 'HOHJDFLyQ� DFWXDOPHQWH� H[LVWHQWH� HQ� 3DOHQFLD� QR� QHFHVLWD� UHDOL]DUWUiPLWH� DOJXQR� SDUD� VX� UHFRQRFLPLHQWR� FRPR� WDO�� Vt� ELHQ� GHEHUi� DMXVWDU� VXGHVHQYROYLPLHQWR�\�DFWXDFLyQ�D�ODV�SUHVFULSFLRQHV�HVWDEOHFLGDV�HQ�HVWH�UHJODPHQWR�
1R� REVWDQWH� OR� DQWHULRU�� VH� UHFRQRFH� TXH� OD� GHOHJDFLyQ� GH�3DOHQFLD� YLHQH� IXQFLRQDQGR�GHVGH�OD�FUHDFLyQ�GH�HVWH�&ROHJLR��FRQ�XQ�JUDGR�GH�DXWRQRPtD�HOHYDGR�TXH�OH�SHUPLWH�ODDXWRJHVWLyQ� HQ� VX� iPELWR� WHUULWRULDO� \� TXH� DVt� FRQWLQXDUi� HQ� HO� IXWXUR� VLQ� SHUMXLFLR� GH� ODQHFHVDULD�FRRUGLQDFLyQ�FRQ�HO�&ROHJLR�GH�9DOODGROLG��TXH�HV��HQ�GHILQLWLYD�TXLHQ�RVWHQWD�ODSOHQD SHUVRQDOLGDG�MXUtGLFD�HQ�UHSUHVHQWDFLyQ�GH�ORV�FROHJLDGRV�GH�DTXHOOD�SURYLQFLD�
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&DSLWXOR�,,,��6HFFLRQHV�R�&RPLVLRQHV�
$UWtFXOR�����
$���&RQ�GHSHQGHQFLD�GH�OD�-XQWD�GH�*RELHUQR�\�SDUD�VX�DVHVRUDPLHQWR�HQ�GHWHUPLQDGRVDVXQWRV�HVSHFtILFRV��VH�RUJDQL]DUiQ�ODV�6HFFLRQHV�TXH�HQ�FDGD�PRPHQWR�VH�HVWLPHQQHFHVDULDV��/D�3UHVLGHQFLD�GH�ODV�PLVPDV�UHFDHUi�SUHIHUHQWHPHQWH�HQ�FROHJLDGRV�TXHUHSUHVHQWHQ� ODV� SULQFLSDOHV� DFWLYLGDGHV� GH� OD� SURIHVLyQ�� WDOHV� FRPR� HQVHxDQ]D�HMHUFLFLR�OLEUH��DO�VHUYLFLR�GH�HPSUHVDV��HPSUHVDULRV�\�2UJDQLVPRV�2ILFLDOHV��HWF�/RV� 3UHVLGHQWHV� GH� ODV� 6HFFLRQHV� TXH� QR� IXHUDQ� PLHPEURV� QDWRV� GH� OD� -XQWD� GH*RELHUQR��DVLVWLUiQ�D�VXV�VHVLRQHV��VL�DVt�IXHUDQ�UHTXHULGRV�SDUD�HOOR��HQ�UHODFLyQ�D�ORVDVXQWRV�UHODFLRQDGRV�FRQ�VXV�UHVSHFWLYDV�VHFFLRQHV��HQ�FX\R�FDVR�VX�DVLVWHQFLD�VHUiFRQ�YR]��SHUR�VLQ�YRWR�
%�� /DV�VHFFLRQHV�R�FRPLVLRQHV�VH�UHJLUiQ�SRU�ODV�QRUPDV�TXH�DO�HIHFWR�UHGDFWH�\�DSUXHEHOD -XQWD�GH�*RELHUQR�
$UWtFXOR�������&RPLVLyQ�-XQWD�(MHFXWLYD�GH�OD�-XQWD�GH�*RELHUQR�
([LVWLUi� XQD� &RPLVLyQ� (MHFXWLYD� GHOHJDGD� GH� OD� -XQWD� GH� *RELHUQR�� SDUD� TXH� HQWLHQGDWDQWR� GH� DVXQWRV� XUJHQWHV� FRPR� GH� DTXHOORV� RWURV� TXH� HVSHFtILFDPHQWH� SXGLHUDQ� VHUOHHQFRPHQGDGRV��(VWDUi�FRPSXHVWD�SRU�'HFDQR�R�9LFHGHFDQR��6HFUHWDULR�R�9LFHVHFUHWDULR�7HVRUHUR�H�LQWHUYHQWRU�\�GRV�9RFDOHV�GH�OD�-XQWD�GH�*RELHUQR�
3DUD OD� YDOLGH]� GH� VXV� UHXQLRQHV� \� DFXHUGRV� VH� H[LJLUi� OD� DVLVWHQFLD� GH� XQ�PtQLPR� GHFXDWUR�PLHPEURV��DGRSWiQGRVH�VXV�DFXHUGRV�SRU�PD\RUtD�
'H� VXV� DFXHUGRV� VH� GDUi� FXHQWD� D� OD� -XQWD� GH�*RELHUQR� HQ� OD� SULPHUD� UHXQLyQ� TXH� ODPLVPD�FHOHEUH�
$UWtFXOR�������6HFUHWDULR�7pFQLFR�
/D�-XQWD�GH�*RELHUQR�SRGUi�GHFLGLU�HO�QRPEUDPLHQWR�GH�XQ�VHFUHWDULR�WpFQLFR��TXH�EDMR�ODGHSHQGHQFLD�GHO�VHFUHWDULR�GHO�&ROHJLR��OOHYH�D�FDER�ODV�WDUHDV�\�WUDEDMRV�WpFQLFRV�TXH�VHOH�HQFRPLHQGHQ�
$VLVWLUi D�ODV�UHXQLRQHV�GH�OD�-XQWD�GH�*RELHUQR��FRQ�YR]��SHUR�VLQ�YRWR�
$UWtFXOR�������5HYLVLyQ�GH�&XHQWDV�
&RPLVLyQ�5HYLVRUD�
([LVWLUi XQD� &RPLVLyQ� 5HYLVRUD� GH� FXHQWDV� TXH� FRQVWDUi� GH� WUHV� PLHPEURV� TXH� VHUHQRYDUiQ� DQXDOPHQWH�� /D� GHVLJQDFLyQ� GH� ORV� FRPSRQHQWHV� GH� OD� FLWDGD� FRPLVLyQ� VHUHDOL]DUD�HQ�OD�-XQWD�*HQHUDO�SRU�PD\RUtD�VLPSOH�GH�ORV�DVLVWHQWHV�
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(VWD�FRPLVLyQ�WHQGUi�XQD�YLJHQFLD�GH�XQ�DxR��Vt�ELHQ�VXV�PLHPEURV�SRGUiQ�VHU�UHHOHJLGRVSRU DFXHUGR�GH�OD�-XQWD�*HQHUDO��HQ�OD�IRUPD�HVWDEOHFLGD�
&DSLWXOR�,9��7UDPLWDFLyQ�GH�'RFXPHQWRV�
$UWtFXOR�������/DV�GRFXPHQWDFLRQHV�WpFQLFRV�R�IDFXOWDWLYDV��UHODWLYDV�D�OD�FRPSHWHQFLD�GHORV� 3HULWRV� H� ,QJHQLHURV� 7pFQLFRV� ,QGXVWULDOHV�� TXH� VH� H[WLHQGDQ� DO� iPELWR� GHO� LQWHUpVS~EOLFR R�SULYDGR�\�SDUD�FX\D�ILUPD�VH�UHTXLHUD� OD�GH�WpFQLFR�FRPSHWHQWH��GHEHUiQ�HVWDUYLVDGDV�SRU�HVWH�,OXVWUH�&ROHJLR�2ILFLDO�
$UWLFXOR�������1RUPDWLYD�GH�)XQFLRQDPLHQWR�$GPLQLVWUDWLYR�,QWHUQR�GHO�&ROHJLR�
'HVGH� HQHUR� GH� ������� OD� $GPLQLVWUDFLyQ� GHO� &ROHJLR� VH� ULMH� SRU� XQD� VHULH� GH� QRUPDVJHQHUDOHV�GH�IXQFLRQDPLHQWR��DSUREDGDV�SRU�OD�-XQWD�GH�*RELHUQR��\�GHVJORVDGDV�HQ�ORVVLJXLHQWHV�FDStWXORV�
D�� 1RUPDWLYD�FRQWDEOH�E�� 1RUPDWLYD�GH�YLVDGRV�GH�SUR\HFWRV�F�� 1RUPDWLYD�ILVFDO�G�� 1RUPDWLYD�GH�IXQFLRQDPLHQWR�GH�VHFUHWDUtD�
&DSLWXOR�9��2EUDV�GH�&DUiFWHU�6RFLDO��%HFDV�GH�(VWXGLR�
1RUPDV�*HQHUDOHV�
$UWtFXOR�������&RQGLFLRQHV�GHO�%HQHILFLDULR�
(QFRQWUDUVH�HQ�DOJXQD�GH�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV�
D�� 6HU�KLMR�KLMD�KXpUIDQR�GH�SDGUH�R�PDGUH�FROHJLDGR�
E�� 6HU�KLMR�KLMD�GH�SDGUH�\�R�PDGUH�FROHJLDGR�HQ�VLWXDFLyQ�GH�LQYDOLGH]�SHUPDQHQWH�WRWDOSDUD HMHUFHU� OD�SURIHVLyQ�KDELWXDO�\�FX\RV� LQJUHVRV�QR�VXSHUHQ� ORV�PtQLPRV�HVWDEOHFLGRVSRU OD�-XQWD�GH�*RELHUQR�
F�� 6HU� KLMR�KLMD� GH� SDGUH� R� PDGUH� FROHJLDGR�� FX\RV� LQJUHVRV� GH� OD� XQLGDG� IDPLOLDU� QRVXSHUHQ�ORV�PtQLPRV�HVWDEOHFLGRV�DO�HIHFWR�SRU�OD�-XQWD�GH�*RELHUQR�
$UWtFXOR�������5HTXLVLWRV�GH�&DUiFWHU�(FRQyPLFR�
$���$� ORV� HIHFWRV� GH� SRGHU� UHFLELU� EHFD� R� D\XGD� DO� HVWXGLR�� VH� HVWDEOHFHUiQ�� HQ� FDGDFRQYRFDWRULD�� ORV�XPEUDOHV�GH� UHQWD�GLVSRQLEOH� IDPLOLDU�SHU�FiSLWD�TXH�QR�SRGUiQ�VHUVXSHUDGRV��SDUD�SRGHU�REWHQHU�WDOHV�EHQHILFLRV�(VWRV� XPEUDOHV� VRQ� ORV� HVWLSXODGRV� HQ� ORV� %2(� SRU� HO� 0LQLVWHULR� GH� (GXFDFLyQ� \&LHQFLD��FRUUHVSRQGLHQWHV�D�FDGD�FRQYRFDWRULD�DQXDO�
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%���3UHVHQWDFLyQ�GH�OD�GHFODUDFLyQ�GH�UHQWD�IDPLOLDU�FRUUHVSRQGLHQWH�DO�HMHUFLFLR�DQWHULRU�DOD VROLFLWXG�GH�EHFD��(Q� FDVR� GH� TXH� QR� VH� KD\D� GHFODUDGR�� SRU� WUDEDMR� SRU� FXHQWDSURSLD��FHUWLILFDGR�GH�QR�HVWDU�GDGR�GH�DOWD�HQ�HO�LPSXHVWR�GH�DFWLYLGDGHV�HFRQyPLFDV�,$(��
&���(Q� FDVR� GH� SHUFLELU� SUHVWDFLRQHV� R� SHQVLRQHV� GH� LQYDOLGH]�� GHVHPSOHR�� YLXGHGDG�RUIDQGDG��HWF��FHUWLILFDFLyQ�GH�OD�6�6��GH�ODV�SHUFHSFLRQHV�UHFLELGDV�\�FHUWLILFDGR�GH�QRHVWDU�VXMHWRV�DO��,�$�(���
$UWtFXOR�������5HTXLVLWRV�GH�1DWXUDOH]D�$FDGpPLFD�
$���3DUD�GLVIUXWDU�GH�EHFD�R�D\XGD�DO�HVWXGLR�GHEHUiQ�ORV�VROLFLWDQWHV�FXPSOLU�ORV�UHTXLVLWRVGH�QDWXUDOH]D�DFDGpPLFD�HQ�FDGD�PRPHQWR�HQ�YLJRU�HVWDEOHFLGRV�SRU�HO�PLQLVWHULR�GHHGXFDFLyQ�\�FLHQFLD�
%���3DUD�REWHQHU�EHFD�VHUi�SUHFLVR�TXH�HO�VROLFLWDQWH�VH�PDWULFXOH�HQ�HO�FXUVR�SDUD�HO�TXHVROLFLWD� OD�EHFD�\�HQ�HO�Q~PHUR�GH�DVLJQDWXUDV�TXH�HVSHFLILTXH� OD�FRQYRFDWRULD��SDUDFDGD�QLYHO�DFDGpPLFR�\�FDUUHUD�
&���/DV�FDOLILFDFLRQHV�DFDGpPLFDV�REWHQLGDV�HQ�EDFKLOOHUDWR� �%83��� FXUVR�GH�RULHQWDFLyQXQLYHUVLWDULD� �&28��� IRUPDFLyQ� SURIHVLRQDO� \� RWURV� HVWXGLRV� VH� YDORUDUiQ� VHJ~Q� ORVEDUHPRV� HVWDEOHFLGRV� SDUD� ODV� FRQFHVLRQHV� GH� EHFDV� HVWDWDOHV� SRU� HO�0LQLVWHULR� GH(GXFDFLyQ�\�&LHQFLD�
$UWtFXOR�������$GMXGLFDFLyQ�GH�ODV�%HFDV�
$����&RPLVLyQ�FDOLILFDGRUD�/D�-XQWD�GH�JRELHUQR�GHOHJD�HQ� OD�-XQWD�(MHFXWLYD�\�DVHVRUtDMXUtGLFD� SDUD� HMHUFHU� OD� IXQFLyQ� FDOLILFDGRUD� DVt� FRPR� OD� GH� LQVSHFFLyQ�� YHULILFDFLyQ�FRQWURO�\�FHQWUDOL]DFLyQ�GH� OD� LQIRUPDFLyQ�VREUH�HVWH�SDUWLFXODU��SXGLHQGR� UHFDEDU�GHORV VROLFLWDQWHV�OD�GRFXPHQWDFLyQ�TXH�MX]JXHQ�RSRUWXQD�

7DPELpQ�HVWD�-XQWD�HODERUDUi�ODV�OLVWDV�GHILQLWLYDV�GH�DVSLUDQWHV�FRQ�GHUHFKR�D�EHFDTXH H[SRQGUi�D�OD�-XQWD�GH�*RELHUQR�SDUD�VX�DSUREDFLyQ�\�DGMXGLFDFLyQ�
%��� )RUPXOD�5HDO�'HFUHWR����GH�MXOLR�GH�������Q����������%�2�(�����GH�DJRVWR�GH������SiJ���������DUW����

/D� SRQGHUDFLyQ� GH� OD� QRWD� PHGLD� DFDGpPLFD� \� GH� OD� UHQWD� IDPLOLDU� SHU� FiSLWD� VHUHDOL]DUi�PHGLDQWH�OD�VLJXLHQWH�IyUPXOD�PDWHPiWLFD�

HQ�OD�FXDO�
'� &RHILFLHQWH�GH�SUHODFLyQ�GHO�VROLFLWDQWH�
1� 1RWD�PHGLD�DFDGpPLFD�

���8
5.1S' -+¼=
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S��3DUiPHWUR�UHGXFWRU�GHO�SHVR�HVSHFtILFR�GH��1´��(O�YDORU�FRQVLJQDGR�³S´�GHEHUi�HVWDUFRPSUHQGLGR�HQWUH���\���
.��SDUiPHWUR�GH�HTXLOLEUDFLyQ��VX�ILQDOLGDG�HV�TXH�HQ�QLQJ~Q�FDVR�HO�YDORU�REWHQLGR�SRU³'´�VHD�QXOR�R�QHJDWLYR�
8� 8PEUDO�GH�UHQWD�IDPLOLDU�SHU�FiSLWD�HVWDEOHFLGR�HQ�FDGD�FRQYRFDWRULD�DQXDO�

&����%HFDV�SRU�XQLGDG�IDPLOLDU�
����6H�FRQFHGHUi�XQD�VROD�EHFD�SRU�XQLGDG� IDPLOLDU��VDOYR�HQ�FDVRV�HQ�TXH�SRU� IDOWD�GHVROLFLWXGHV��GH� UHTXLVLWRV� DFDGpPLFRV�R� HFRQyPLFRV�� TXHGHQ�EHFDV� VLQ� DGMXGLFDFLyQWRWDO�SUHYLVWD�HQ�HO�SUHVXSXHVWR�
��� (Q�HVWH�~OWLPR�FDVR��QR�VH�SRGUiQ�UHFLELU�PiV�GH�GRV�EHFDV�SRU�IDPLOLD�VROLFLWDQWH�
��� 6L� OD� -XQWD� GH� *RELHUQR� GHFLGH� FRQFHGHU� WRGD� OD� DSRUWDFLyQ� SUHYLVWD�� ODV� EHFDV� QRDGMXGLFDV� VH� SRGUiQ� LQFUHPHQWDU� DO� PLVPR� WLSR� GH� HVWXGLRV� R� D� RWURV� GLVWLQWRV� GHGLIHUHQWH�QLYHO�DFDGpPLFR�\�IUDFFLRQDU� ODV�VXEYHQFLRQHV��VLHPSUH�WHQLHQGR�HQ�FXHQWDHO�FRHILFLHQWH�GH�SUHODFLyQ�GHWHUPLQDGR�SRU�HO�PLQLVWHULR�GH�HGXFDFLyQ�\�FLHQFLD�
$UWtFXOR�������6HUYLFLR�GH�%LEOLRWHFD�
$����/D�ELEOLRWHFD�HV�XQ�VHUYLFLR�FUHDGR�SDUD�ORV�FROHJLDGRV�GH�HVWH�&ROHJLR�2ILFLDO�\�SDUDORV� DOXPQRV� GHO� ~OWLPR� FXUVR� GH� ODV� HVFXHODV� GH� ,QJHQLHUtD� 7pFQLFD� ,QGXVWULDO�� (VWRV~OWLPRV GHEHUiQ�SURYHHUVH�GH�XQD�WDUMHWD�GH�OHFWRU�HQ�OD�VHFUHWDUtD�GHO�&ROHJLR�
%��� (VWDUi� GRWDGD� GH� FXDQWD� LQIRUPDFLyQ� WpFQLFD� VHD� QHFHVDULD�� SDUD� SRGHU� SUHVWDU� XQHILFD]�VHUYLFLR�GH�GRFXPHQWDFLyQ�\�FRQVXOWD�
&����/D�DFWXDOL]DFLyQ�GH�VX�FRQWHQLGR�HQ�FXDOTXLHU�PDWHULD�WpFQLFD�HV�XQD�REOLJDFLyQ�GH�ORVVHUYLFLRV� GH� OD� PLVPD�� FRQ� FRODERUDFLyQ� GH� ORV� FROHJLDGRV� SDUD� OD� SURSRVLFLyQ� GHDGTXLVLFLyQ� GH� FXDOTXLHU� WH[WR� R�� HQ� JHQHUDO�� SDUD� FXDOHVTXLHUD� LQIRUPDFLyQ� GH� LQWHUpVFRP~Q�
'����/RV�OLEURV��QRUPDV��UHYLVWDV�H�LQIRUPDFLyQ�GH�GLYHUVR�WLSR�H[LVWHQWHV�HQ�HVWD�ELEOLRWHFDVRQ SDUD�FRQVXOWD��\�VX�XVR�WHQGUi�OXJDU��SUHIHUHQWHPHQWH��HQ�ORV�ORFDOHV�GHO�&ROHJLR�
(��� /D�SRVLELOLGDG�GH�GLVSRVLFLyQ�GH�FXDOTXLHU� OLEUR�R�GRFXPHQWR�SDUD�VX�FRQVXOWD� IXHUDGHO &ROHJLR�HVWi� OLPLWDGD�D� ORV�FROHJLDGRV�\� FRQGLFLRQDGD�D� OD�DFHSWDFLyQ��SRU�SDUWH�GHOVROLFLWDQWH��GHO�FRPSURPLVR�GH�GHYROXFLyQ�HQ�XQ�SOD]R�Pi[LPR�GH���GtDV��7UDQVFXUULGRVORV� FXDOHV� VLQ� KDEHUVH� SURGXFLGR� OD� GHYROXFLyQ� HO� SHWLFLRQDULR� GHEHUi� VROLFLWDU� ODUHQRYDFLyQ�GHO�SOD]R�SRU�RWUR�SHULRGR�Pi[LPR�GH���GtDV��)LQDOL]DGR�HO�VHJXQGR�SHUtRGR�HQ HO� VXSXHVWR� GH� TXH� QR� VH� KXELHVH� SURGXFLGR� OD� GHYROXFLyQ�� HVWH� VHUYLFLR� TXHGDDXWRUL]DGR� H[SUHVDPHQWH� SRU� HO� VROLFLWDQWH� D� SDVDUOH� XQ� FDUJR� SRU� HO� FRVWH� GHO� WH[WRXWLOL]DGR�
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)���(O�KRUDULR�GH�HVWH�VHUYLFLR�VHUi�HO�QRUPDO�GH�OD�RILFLQD�GHO�&ROHJLR�

$UWtFXOR�������'LVWLQFLRQHV�+RQRUtILFDV�
/D�-XQWD�GH�*RELHUQR�SRGUi�RWRUJDU�'LVWLQFLRQHV�+RQRUtILFDV�D�DTXHOORV�FROHJLDGRV�TXH��DVX MXLFLR�� UH~QDQ�VXILFLHQWHV�PpULWRV��SRU�GHVWDFDU�HQ� OD�SURIHVLyQ�R�UHDOL]DU�DFWRV�TXH� ODSUHVWLJLHQ�
/D 'LVWLQFLyQ�+RQRUtILFD�GH�&ROHJLDGR�GH�+RQRU��SXHGH�VHU�FRQFHGLGD� LQFOXVR�D�SHUVRQDQR SHUWHQHFLHQWH�DO�&ROHJLR��VLHPSUH�TXH�D�MXLFLR�GH�OD�-XQWD�GH�*RELHUQR�UH~QD�PpULWRVVXILFLHQWHV�SDUD�VHU�KRQUDGR�FRQ�WDO�GLVWLQFLyQ�
&DSLWXOR�9,���(OHFFLRQHV�&RUSRUDWLYDV�
$UWtFXOR� ������(O SUHVHQWH� UHJODPHQWR� UHJLUi� SDUD� WRGR� OR� UHODWLYR� D� OD� HOHFFLyQ� GH� ORVFDUJRV� UHSUHVHQWDWLYRV� HQ� HO� iPELWR� WHUULWRULDO� GHO� ,OXVWUH� &ROHJLR� 2ILFLDO� GH� 3HULWRV� H,QJHQLHURV�7pFQLFRV�,QGXVWULDOHV�GH�9DOODGROLG�
6HFFLyQ����GH�OD�HOHFFLyQ�GH�OD�-XQWD�GH�*RELHUQR�
$UWtFXOR�������/D�-XQWD�GH�*RELHUQR�VH�UHQRYDUi�SRU�PLWDG�FDGD�GRV�DxRV��SXGLHQGR�VHUVXV�PLHPEURV�UHHOHJLGRV�
/D SULPHUD�PLWDG� HVWDUi� FRPSXHVWD� SRU� HO� 'HFDQR�� 6HFUHWDULR�� 7HVRUHUR� \� ORV� 9RFDOHVLPSDUHV��/D� VHJXQGD�PLWDG� OD� LQWHJUDUi�HO�9LFHGHFDQR��9LFHVHFUHWDULR�� ,QWHUYHQWRU�� \� ORV9RFDOHV�SDUHV�
6HUiQ REMHWR� GH� HOHFFLyQ� ORV� FDUJRV� TXH� KD\DQ� GH� UHQRYDUVH� FRQ� DUUHJOR� D� ORV� WXUQRVHVWDEOHFLGRV� \� ORV� TXH� HVWXYLHVHQ� GHVHPSHxDGRV� SURYLVLRQDOPHQWH� HQ� OD� IHFKD� GH� ODFRQYRFDWRULD�VLJXLHQWH�
$UWtFXOR� ������ /DV� HOHFFLRQHV�� SDUD� OD� UHQRYDFLyQ� SHULyGLFD� QRUPDO�� VH� UHDOL]DUiQ� HQ� HOPHV�GH�IHEUHUR�GHO�DxR�TXH�FRUUHVSRQGD��/D�-XQWD�GH�*RELHUQR�HVWDEOHFHUi�HO�FDOHQGDULRGH HOHFFLRQHV��HQ�HO�FXDO�VH�REVHUYDUDQ�ORV�VLJXLHQWHV�SOD]RV�
D� ���GtDV�SDUD�SUHVHQWDFLyQ�GH�FDQGLGDWXUDV�
E� /D�-XQWD�GH�*RELHUQR�GHEHUi� UHVROYHU� VREUH� OD�SURFODPDFLyQ�GH�FDQGLGDWRV��XQD�YH]WHUPLQDGR�HO�SOD]R�GH�SUHVHQWDFLyQ�
F� ���GtDV�SDUD�SURSDJDQGD�HOHFWRUDO�GH�ORV�FDQGLGDWRV�SURFODPDGRV�
G� ��GtD�SDUD�HIHFWXDU�OD�YRWDFLyQ�\�HO�HVFUXWLQLR�



�

$UWtFXOR�������6L�GLPLWLHUD�HQ�SOHQR� OD� -XQWD�GH�*RELHUQR�R� TXHGDUD� YDFDQWH�PiV�GH� ODPLWDG� GH� ORV� SXHVWRV� GH� OD� PLVPD�� HO� &RQVHMR� *HQHUDO� DGRSWDUi� LQPHGLDWDPHQWH� ODVPHGLGDV� SUHYLVWDV� HQ� HO� DUWtFXOR� ���� V�� GH� ORV� (VWDWXWRV� *HQHUDOHV�� FRQWLQXDQGRSURYLVLRQDOPHQWH�HQWUH�WDQWR�HQ�HO�GHVHPSHxR�GH�VXV�IXQFLRQHV�OD�-XQWD�GLPLVLRQDULD�R�ORVPLHPEURV�GH� OD�PLVPD�TXH�SHUPDQH]FDQ�HQ�DFWLYR��/D�-XQWD�GHVLJQDGD�SRU�HO�&RQVHMRFRQIRUPH�DO�SUHFHSWR�HVWDWXWDULR�FLWDGR�SURFHGHUi��XQD�YH]�WRPH�SRVHVLyQ��D�OD�LQPHGLDWDFRQYRFDWRULD�GH�HOHFFLRQHV�
$UWtFXOR�������3RGUiQ�VHU�HOHJLEOHV�WRGRV�ORV�FROHJLDGRV�TXH�OOHYHQ�FRPR�PtQLPR�XQ�DxRLQFRUSRUDGRV� DO�&ROHJLR�� HVWpQ�DO� FRUULHQWH� GH� VXV� REOLJDFLRQHV� FROHJLDOHV� \� KD\DQ� VLGRSURFODPDGRV� FDQGLGDWRV� HQ� YLUWXG� GH� VROLFLWXG� LQGLYLGXDO� \� SRU� FDUJR� HQ� OD� TXH� FRQVWH�)LUPD��QRPEUH��DSHOOLGRV��'�1�,��\�Q~PHUR�GH�FROHJLDGR�GH�FDGD�VROLFLWDQWH�
$UWtFXOR�������&DGD�VROLFLWXG�GHEHUi�LU�DYDODGD�SRU����PLHPEURV�GHO�&ROHJLR�HQ�SOHQR�XVRGH�VXV�GHUHFKRV�FROHJLDOHV�\�OD�DFHSWDFLyQ�GHO�FDQGLGDWR�SURSXHVWR�
(O SURSLR�FDQGLGDWR�SXHGH�VHU�XQR�GH�ORV�VROLFLWDQWHV�
$UWtFXOR� ������ /D� SURFODPDFLyQ� OD� HIHFWXDUi� OD� -XQWD� GH�*RELHUQR� DO� ILQDOL]DU� ORV� SOD]RVVHxDODGRV�HQ�HO�DUWtFXOR�����E���GHVSXpV�GH�FRPSUREDU�TXH�FRQFXUUHQ�HQ�ORV�6ROLFLWDQWHVORV�UHTXLVLWRV�H[LJLGRV�
$UWLFXOR�������6L�D�DOJXQR�GH�ORV�SUHVHQWDGRV�QR� OH�IXHUD�DGPLWLGD�VX�FDQGLGDWXUD�SRU� OD-XQWD�GH�*RELHUQR��pVWD�VH�OR�FRPXQLFDUi�SRU�HVFULWR�HQ�HO�SOD]R�GH�FXDWUR�GtDV��SXGLHQGRHO FDQGLGDWR�QR�SURFODPDGR�UHFXUULU�FRQWUD�OD�GHFLVLyQ�GH�OD�-XQWD�DQWH�HO�&RQVHMR�*HQHUDOGH &ROHJLRV��D�WUDYpV�GH�OD�-XQWD�GHO�&ROHJLR��HQ�HO�SOD]R�GH���GtDV�VLJXLHQWHV�
(O &RQVHMR� *HQHUDO� GH� &ROHJLRV� UHVROYHUi� VREUH� HO� UHFXUVR� SUHVHQWDGR� \� FRQWUD� GLFKDUHVROXFLyQ�QR�FDEUi�UHFXUVR�DOJXQR�
$UWtFXOR�������/RV�SOD]RV�VHxDODGRV�VH�HQWHQGHUiQ�HQ�WRGRV�ORV�FDVRV�FRPR�GtDV�KiELOHV�
$UWtFXOR� ������ /DV� FRQYRFDWRULDV� \� SURFODPDFLRQHV� GHEHUiQ� FRPXQLFDUVH� D� WRGRV� ORVFROHJLDGRV��VH�KDUiQ�S~EOLFDV�HQ�HO�WDEOyQ�GH�DQXQFLRV�GHO�&ROHJLR�\�SRU�RWURV�PHGLRV�GHLQIRUPDFLyQ��Vt�VH�HVWLPDVH�RSRUWXQR�SRU�OD�-XQWD�GH�*RELHUQR�
$UWtFXOR�������/RV�SOD]RV�WHUPLQDUiQ�D�OD�KRUD�HQ�TXH�QRUPDOPHQWH�FHVHQ�ODV�DFWLYLGDGHVEXURFUiWLFDV� GHO� &ROHJLR�� \� ~QLFDPHQWH� VH� SRGUiQ� SURUURJDU� D� HIHFWRV� GH� UHDOL]DU� HOHVFUXWLQLR�
$UWtFXOR�������&DGD�FROHJLDGR�~QLFDPHQWH�SRGUi�ILUPDU�SURSXHVWDV�SDUD�XQ�FDQGLGDWR��SRUFDGD�FDUJR��FRQVLGHUiQGRVH�QXOD�OD�ILUPD�D�HIHFWRV�GHO�FyPSXWR�HQ�WRGDV�ODV�SURSXHVWDVTXH DSDUH]FDQ�GXSOLFDGDV�
$UWtFXOR� ������ 6L� SDUD� DOJ~Q� FDUJR� VyOR� VH� SUHVHQWDUD� XQ� FDQGLGDWR�� pVWH� TXHGDUtDSURFODPDGR�DXWRPiWLFDPHQWH�VLQ�ILJXUDU�\D�HQ�ODV�FDQGLGDWXUDV�



��

6L�SDUD�DOJ~Q�SXHVWR�QR�VH�SUHVHQWDUD�FDQGLGDWR�DOJXQR�� WHUPLQDGR�HO�SURFHVR�HOHFWRU�\GHVSXpV�GH� OD� WRPD�GH�SRVHVLyQ�GH� ORV� QXHYRV�PLHPEURV�� OD� -XQWD� GH�*RELHUQR�SRGUiGHVLJQDU�� VL� OR� HVWLPD� RSRUWXQR�� D� XQ� FROHJLDGR� FXDOTXLHUD�� GDQGR� FXHQWD� GH� WDOGHVLJQDFLyQ�D�OD�-XQWD�*HQHUDO��HQ�OD�SULPHUD�RFDVLyQ��SDUD�VX�FRQRFLPLHQWR�\�UDWLILFDFLyQ�VL SURFHGH��(O�PDQGDWR�GH�HVWH�PLHPEUR�VHUi�GH�OD�PLVPD�GXUDFLyQ�TXH�HO�GH�ORV�HOHJLGRVHQ DTXHOOD�FRQYRFDWRULD�
6HFFLyQ����GHO�3HULRGR�(OHFWRUDO�
$UWtFXOR�������/RV�FDQGLGDWRV�SURSXHVWRV�SRGUiQ�LQWHJUDUVH�HQ�XQD�FDQGLGDWXUD�
$UWtFXOR�������/D�-XQWD�GH�*RELHUQR�IDFLOLWDUi�D�ORV�FDQGLGDWRV�UHODFLyQ�GH�ORV�FROHJLDGRVFRQ�VXV�GRPLFLOLRV��FRQ�HO�ILQ�GH�TXH�VHD�XWLOL]DGD�OD�PLVPD�SDUD�OD�FDPSDxD�HOHFWRUDO�
6HFFLyQ����GH�OD�0HVD�(OHFWRUDO�
$UWtFXOR�������(Q�OD�VHGH�GHO�&ROHJLR�KDEUi�XQD�0HVD�HQFDUJDGD�GH�SUHVLGLU� OD�YRWDFLyQ�FRQVHUYDU�HO�RUGHQ��UHDOL]DU�HO�HVFUXWLQLR�\�YHODU�SRU�OD�SXUH]D�GHO�VXIUDJLR�
$UWtFXOR� ������ /D� 0HVD� (OHFWRUDO� HVWDUi� IRUPDGD� SRU� XQ� SUHVLGHQWH� \� GRV� YRFDOHV� TXHUH~QDQ�OD�FRQGLFLyQ�GH�HOHFWRUHV�\�QR�VHDQ�FDQGLGDWRV��GHVLJQDGRV�SRU�VRUWHR�HQ�VHVLyQS~EOLFD GH�OD�-XQWD�GH�*RELHUQR��GHO�PLVPR�PRGR�VH�GHVLJQDUiQ�GRFH�VXSOHQWHV�SRU�FDGDFDQGLGDWXUD�SRGUi�KDEHU�XQ�LQWHUYHQWRU�GH�OD�0HVD�
$FWXDUi�FRPR�VHFUHWDULR�HO�YRFDO�PiV�MRYHQ�GH�HQWUH�ORV�GRV�GHVLJQDGRV�
$UWtFXOR� ������ $� OD� KRUD� VHxDODGD�� HO� SUHVLGHQWH� GH� OD� 0HVD� (OHFWRUDO� DQXQFLDUi� HOFRPLHQ]R�GH�OD�YRWDFLyQ�\�ORV�HOHFWRUHV�VH�DFHUFDUiQ�XQR�D�XQR�D�ODV�XUQDV��PDQLIHVWDQGRVX QRPEUH�\� DSHOOLGRV�� FRQ�H[KLELFLyQ�GHO� GRFXPHQWR�QDFLRQDO� GH� LGHQWLGDG�R� FDUQHW� GHFROHJLDGR�
8QD� YH]� FRPSUREDGD� VX� LQFOXVLyQ� HQ� HO� FHQVR� GH� HOHFWRUHV� GHO� &ROHJLR�� HO� YRWDQWHHQWUHJDUi�VX�SDSHOHWD�GREODGD�DO�3UHVLGHQWH�GH�OD�0HVD��HO�FXDO�OD�GHSRVLWDUi�HQ�OD�XUQD�DQRWiQGRVH�HO�QRPEUH�\�DSHOOLGRV�GHO�FROHJLDGR�HQ� OD� OLVWD�QXPHUDGD�GH�HOHFWRUHV�SRU�HORUGHQ HQ�TXH�OR�HIHFW~HQ�
6L HO� HOHFWRU� QR� SUHVHQWDUD� VX� GRFXPHQWR� QDFLRQDO� GH� LGHQWLGDG� R� FDUQHW� GH� FROHJLDGR�SRGUi H[KLELU�RWUR�GRFXPHQWR�RILFLDO�DFUHGLWDWLYR�GH�VX�SHUVRQDOLGDG�\��Vt�QR�VH�HVWLPDVHVXILFLHQWH�D�MXLFLR�GH�OD�0HVD��QR�SRGUi�HPLWLU�VX�YRWR�
6HFFLyQ����&DPSDxD�GH�3URSDJDQGD�(OHFWRUDO�
$UWtFXOR� ������ 6H� HQWLHQGH� SRU� FDPSDxD� GH� SURSDJDQGD� HOHFWRUDO�� HO� FRQMXQWR� GHDFWLYLGDGHV�OtFLWDV��RUJDQL]DGDV�R�GHVDUUROODGDV�SRU�ORV�FDQGLGDWRV�HQ�RUGHQ�D�OD�FDSWDFLyQGH VXIUDJLRV�



��

$UWtFXOR�������/D�FDPSDxD��VHJ~Q�OR�VHxDODGR�HQ�HO�DUWtFXOR����F��GXUDUD����GtDV�\�GHEHUiWHUPLQDU�D�ODV�FHUR�KRUDV�GHO�GtD�GH�OD�HOHFFLyQ�
6HFFLyQ����3URFHGLPLHQWR�(OHFWRUDO�
$�� &RQVWLWXFLyQ�GH�OD�0HVD�(OHFWRUDO
$UWtFXOR�������(O�SUHVLGHQWH��ORV�$GMXQWRV�\�ORV�6XSOHQWHV�GH�OD�0HVD�(OHFWRUDO�VH�UHXQLUiQXQD� KRUD� DQWHV� GHO� FRPLHQ]R� GH� OD� YRWDFLyQ�� HO� GtD� ILMDGR� SDUD� OD� PLVPD� HQ� HO� ORFDOFRUUHVSRQGLHQWH��D�HIHFWRV�GH�FRQVWLWXFLyQ�GH�OD�0HVD�(OHFWRUDO�
$UWtFXOR�������&RQVWLWXLGD�OD�0HVD��UHFLELUiQ�ODV�FUHGHQFLDOHV�GH�ORV�LQWHUYHQWRUHV��HQ�FX\RPRPHQWR�HO�SUHVLGHQWH�H[WHQGHUi�HO�DFWD�GH�FRQVWLWXFLyQ�GH�OD�0HVD�ILUPDGD�SRU�HO�PLVPR�ORV�YRFDOHV�\� ORV� LQWHUYHQWRUHV�HQ�HO�DFWD�KDEUi�GH�H[SUHVDUVH�QHFHVDULDPHQWH�FRQ�TXpSHUVRQDV� TXHGD� FRQVWLWXLGD� OD�0HVD� HQ� FRQFHSWR� GH�PLHPEURV� GH� OD� PLVPD� \� UHODFLyQQRPLQDO�GH�ORV�LQWHUYHQWRUHV��FRQ�LQGLFDFLyQ�GH�OD�FDQGLGDWXUD�TXH�OHV�KXELHUD�GHVLJQDGR�
6HFFLyQ����9RWDFLyQ�
$UWtFXOR�������([WHQGLGD�HO� DFWD�GH� FRQVWLWXFLyQ�GH� OD�0HVD�� VH� LQLFLDUi� OD� YRWDFLyQ� TXHFRQWLQXDUi�VLQ�LQWHUUXSFLyQ�KDVWD�OD�KRUD�TXH�SUHYLDPHQWH�KD\D�VLGR�ILMDGD��HQ�TXH�VH�GDUiSRU WHUPLQDGR�HO�DFWR��6RODPHQWH�SRU�FDXVD�GH�IXHU]D�PD\RU�\�EDMR�OD�UHVSRQVDELOLGDG�GHOD� 0HVD� (OHFWRUDO�� SRGUi� GLIHULUVH� HO� DFWR� GH� OD� YRWDFLyQ� R� VXVSHQGHUVH� GHVSXpV� GHFRPHQ]DGR�
$UWtFXOR�������(O�GHUHFKR�D�YRWDU�VH�DFUHGLWDUi�SRU�OD�LQVFULSFLyQ�HQ�ODV�OLVWDV�GHO�FHQVR�\SRU� OD� LGHQWLGDG� GHO� HOHFWRU�� (O� FHQVR� KDEUi� VLGR� IDFLOLWDGR� SRU� OD� -XQWD� GH� *RELHUQR� DOSUHVLGHQWH�GH�OD�0HVD��DQWHV�GH�FRQVWLWXLUVH�pVWD�
$UWtFXOR� ������ (Q� OD� 0HVD� (OHFWRUDO� H[LVWLUi� XQD� XUQD�� GHVWLQDGD� D� UHFLELU� ORV� YRWRVHPLWLGRV�
/D YRWDFLyQ�VHUi�VHFUHWD�
$UWtFXOR�������/D�SDSHOHWD�GH�YRWDFLyQ��DMXVWDGD�DO�PRGHOR�TXH�VH�VHxDOH�SRU�OD�-XQWD�GH*RELHUQR�SUHYLDPHQWH��VH�GHSRVLWDUi�HQ�OD�XUQD�KDELOLWDGD�DO�HIHFWR�
$UWtFXOR�������(Q�OD�SDSHOHWD�VH�H[SUHVDUiQ�ORV�GDWRV�VLJXLHQWHV�1RPEUHV�\�DSHOOLGRV�GH�ORV�FDQGLGDWRV�D�TXLHQHV�VH�YRWD�\�FDUJR�SDUD�HO�FXDO�VH�HPLWH�HOYRWR��QR�SXGLHQGR�ILJXUDU�XQ�PLVPR�QRPEUH�SDUD�GRV�R�PiV�FDUJRV��&DGD�HOHFWRU�YRWDUi�FRPR�Pi[LPR��WDQWRV�QRPEUHV�FRPR�FDUJRV�KD\DQ�GH�FXEULUVH�
$UWtFXOR� ������ /D� 0HVD� GLVSRQGUi� GH� OD� /,67$� '(� (/(&725(6�� SDUD� FRPSUREDU� TXHTXLHQHV�VH�DFHUFDQ�D�YRWDU�WLHQHQ�GHUHFKR�D�HOOR�\�DQRWDU�D�TXLHQHV�HMHUFHQ�HO�GHUHFKR�DOYRWR�
/RV HOHFWRUHV�VH�DFHUFDUiQ�D� OD�0HVD�\�SUHYLD�FRPSUREDFLyQ�SRU�pVWD�GH�VX� LGHQWLGDG�\FRQGLFLyQ GH�HOHFWRU��HQWUHJDUiQ�OD�SDSHOHWD�GH�YRWDFLyQ�GREODGD�DO�SUHVLGHQWH�GH�OD�0HVD�TXH OD�LQWURGXFLUi�HQ�OD�XUQD��\�DQXQFLDUi�S~EOLFDPHQWH�OD�HPLVLyQ�GHO�YRWR�
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7HUPLQDGD� OD� YRWDFLyQ� SHUVRQDO�� OD� 0HVD� SURFHGHUi� D� LQWURGXFLU� HQ� OD� XUQD� /$63$3(/(7$6�(0,7,'$6�325�&255(2�
$UWtFXOR�������/RV�FRPSRQHQWHV�GH�OD�0HVD�(OHFWRUDO�YHODUiQ�SRU�HO�EXHQ�RUGHQ�\�SXUH]DGH�OD�HOHFFLyQ��UHVROYLHQGR�SRU�PD\RUtD�ODV�LQFLGHQFLDV�TXH�SXGLHUDQ�SUHVHQWDUVH��(Q�FDVRGH HPSDWH��GHFLGLUi�HO�SUHVLGHQWH�GH�OD�0HVD��FRQ�VX�YRWR�GH�FDOLGDG�
6HFFLyQ�����9RWR�SRU�&RUUHR�
$UWtFXOR�������/RV�FROHJLDGRV�TXH�OR�GHVHHQ�SRGUiQ�HPLWLU�VX�YRWR�SRU�FRUUHR��FRQ�DUUHJORD ODV�VLJXLHQWHV�QRUPDV�
$� /D�-XQWD�GH�*RELHUQR�GHO�&ROHJLR��DO�UHPLWLU�D�ORV�FROHJLDGRV�ODV�OLVWD�GH�FDQGLGDWRV��OHVHQYLDUi�XQD�FDUWD�H[SOLFDWLYD�DFRPSDxDGD�GH�XQD�SDSHOHWD�HQ�EODQFR�\�GRV�VREUHV�GHGLVWLQWR�WDPDxR��GHVWLQDGRV�HO�PiV�SHTXHxR�D�GHSRVLWDU�HQ�pO�OD�SDSHOHWD�GH�YRWDFLyQ�\HO PD\RU�D�LQWURGXFLU�HQ�pO�HO�RWUR�VREUH�(O VREUH�PD\RU�GHEHUi�HVWDU�ILUPDGR�SRU�HO�HOHFWRU�GHELHQGR�HVWDU�DXWHQWLFDGD�OD�ILUPDSRU GLOLJHQFLD� GHO� 6HFUHWDULR� GHO� &ROHJLR�� QRWDULDOPHQWH�� R� ELHQ� LQWURGXFLHQGR� HQ� HOVREUH�PD\RU�IRWRFRSLD�SRU�DPERV�ODGRV�GHO�GRFXPHQWR�QDFLRQDO�GH�LGHQWLGDG�R�FDUQHWGH FROHJLDGR��(VWRV�VREUHV�FHUUDGRV�VH�HQYLDUiQ�SRU�FRUUHR�DO�&ROHJLR�R�VH�HQWUHJDUiQHQ pO�HQ�OD�IRUPD�LQGLFDGD��GHELHQGR�REUDU�HQ�HO�&ROHJLR�DQWHV�GH�OD�KRUD�GH�FRPLHQ]RGH OD�YRWDFLyQ�
%� (O�6HFUHWDULR�GHO�&ROHJLR�FRQVHUYDUi�\�FXVWRGLDUi�ORV�VREUHV�GH�YRWR�SRU�FRUUHR�KDVWDTXH� HPSLHFH� OD� YRWDFLyQ� \� ORV� HQWUHJDUi� DO� SUHVLGHQWH� GH� OD� 0HVD� DQWHV� GH� TXHFRPLHQFH�OD�YRWDFLyQ�
&�� (Q�HO�PRPHQWR�GH�FHUUDUVH�OD�YRWDFLyQ��HO�3UHVLGHQWH�GH�OD�0HVD�SURFHGHUi�D�LQWURGXFLUHQ ODV�XUQDV�ODV�SDSHOHWDV�UHPLWLGDV�SRU�FRUUHR��ORV�VREUHV�VH�DEULUiQ�SRU�HO�3UHVLGHQWHGH OD� 0HVD� TXH�� PDQWHQLHQGR� HO� VHFUHWR� GHO� YRWR�� FRPSUREDUi� HO� FRQWHQLGR� GH� ODVPLVPDV�\�ILVFDOL]DUi�TXH�HO�YRWDQWH�QR�KXELHUD�HMHUFLGR�SHUVRQDOPHQWH�VX�GHUHFKR�
$UWtFXOR�������$� OD�KRUD�VHxDODGD�HQ� OD�FRQYRFDWRULD��HO�3UHVLGHQWH�GH� OD�0HVD�GDUi�SRUWHUPLQDGD�OD�YRWDFLyQ��SURFHGLHQGR�D�HPLWLU�VX�YRWR��ORV�TXH�\D�VH�HQFRQWUDUHQ�HQ�HO�ORFDO\��VHJXLGDPHQWH��ORV�PLHPEURV�GH�OD�0HVD�H�LQWHUYHQWRUHV�
6HFFLyQ����(VFUXWLQLR
$UWtFXOR�������/OHJDGD�OD�KRUD�VHxDODGD�SDUD�HO�ILQDO�GH�OD�YRWDFLyQ��OD�0HVD�SURFHGHUi�DUHDOL]DU�HO�HVFUXWLQLR��TXH�VHUi�S~EOLFR�
6HUiQ QXODV� ODV� SDSHOHWDV� TXH� FRQWHQJDQ� YRWRV� D� IDYRU� GH� TXLHQHV� QR� KD\DQ� VLGRSURFODPDGRV�FDQGLGDWRV��ODV�TXH�QR�H[SUHVHQ�FRQ�FODULGDG�\�SUHFLVLyQ�ORV�QRPEUHV�GH�ORVFDQGLGDWRV�YRWDGRV��ORV�YRWRV�RWRUJDGRV�SDUD�XQ�GHWHUPLQDGR�FDUJR�D�TXLHQ�VHD�FDQGLGDWRD RWUR�GLVWLQWR�\�ORV�TXH�SURSRQJDQ�D�PiV�GH�XQD�SHUVRQD�SDUD�XQ�VROR�SXHVWR�
$UWtFXOR� ������ 6HUiQ� YiOLGDV� ODV� SDSHOHWDV� DXQTXH� QR� RWRUJXHQ� HO� YRWR� SDUD� WRGRV� ORVFDUJRV� HOHJLEOHV�� 6L� OD� SDSHOHWD� HVWi� LPSUHVD� SRGUiQ� WDFKDUVH� XQR� R� YDULRV� QRPEUHV� \
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DxDGLUVH�ORV�QRPEUHV�GH�RWURV�FDQGLGDWRV�HQ�VXVWLWXFLyQ�GH�ORV�WDFKDGRV��FRPSXWiQGRVHORV�YRWRV�D�IDYRU�GH�ORV�QR�WDFKDGRV�\�GH�ORV�DxDGLGRV�
/D 0HVD� (OHFWRUDO� UHVROYHUi� HQ� HO� DFWR� VREUH� FXDOTXLHU� UHFODPDFLyQ� TXH� DQWH� HOOD� VHSUHVHQWH�SRU�FXDOTXLHU�HOHFWRU��FRQWUD�VXV�DFXHUGRV�QR�FDEUD�UHFXUVR�DOJXQR��VLQ�SHUMXLFLRGH OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����
$UWtFXOR� ������ 'HO� UHVXOWDGR� GHO� HVFUXWLQLR� \� GH� ODV� LQFLGHQFLDV� SURGXFLGDV� GXUDQWH� HOWUDQVFXUVR� GH� OD� YRWDFLyQ� VH� OHYDQWDUi� DFWD� SRU� WULSOLFDGR�� TXH� ILUPDUiQ� WRGRV� ORVFRPSRQHQWHV�GH�OD�0HVD�\�HQ�OD�TXH�VH�H[SUHVDUD�VL�VRQ�FRLQFLGHQWHV�R�QR�HO�Q~PHUR�GHYRWDQWHV�\�HO�GH�SDSHOHWDV�HQ�ODV�XUQDV�
,JXDOPHQWH� VH� FRQVLJQDUiQ� WRGDV� ODV� SURWHVWDV�� REMHFLRQHV� R� UHFODPDFLRQHV� TXH� VHKXELHUDQ�IRUPXODGR�SRU�ORV�HOHFWRUHV�R�OD�FLUFXQVWDQFLD�GH�QR�KDEHUVH�SURGXFLGR�QLQJXQD�
8QR�GH�ORV�HMHPSODUHV�GHO�DFWD�VH�UHPLWLUi�DO�&RQVHMR�*HQHUDO�GH�&ROHJLRV��GHQWUR�GH�ORVGRV GtDV�KiELOHV�VLJXLHQWHV�D�OD�YRWDFLyQ�
/RV ,QWHUYHQWRUHV�WHQGUiQ�GHUHFKR�D�REWHQHU�GH�OD�0HVD�FRSLD�OLWHUDO�FHUWLILFDGD�GHO�DFWD�
$UWtFXOR�������(O�3UHVLGHQWH�GH�OD�0HVD�DQXQFLDUi�HQ�YR]�DOWD�HO�UHVXOWDGR�GH�OD�HOHFFLyQ�HVSHFLILFDQGR�HO�Q~PHUR�GH�YRWDQWHV��HO�GH�YRWRV�HPLWLGRV�HQ�IDYRU�GH�FDGD�FDQGLGDWR��HOGH YRWRV� HQ� EODQFR� \� HO� GH� YRWRV� QXORV�� SURFHGLHQGR� D� FRQWLQXDFLyQ� D� GHVWUXLU� ODVSDSHOHWDV� H[WUDtGDV� GH� ODV� XUQDV�� H[FHSWR� ODV� GHFODUDGDV� QXODV� \� ODV� TXH� KD\DQ� VLGRREMHWR�GH�FXDOTXLHU� LPSXJQDFLyQ�R�UHFODPDFLyQ�� ODV�FXDOHV�VH�UHPLWLUiQ�HQ�VREUH�ILUPDGRSRU WRGRV� ORV� PLHPEURV� GH� OD� 0HVD� \� ORV� LQWHUYHQWRUHV� D� OD� -XQWD� GH� *RELHUQR�� TXHFRQVHUYDUi�HO� VREUH� FHUUDGR� KDVWD� TXH� OD� SURFODPDFLyQ� GHO� UHVXOWDGR� HOHFWRUDO� DGTXLHUDILUPH]D�VL�VH�SUHVHQWDVH�DOJ~Q�UHFXUVR��UHPLWLUi�HO�VREUH��VLQ�DEULUOR��DO�FRQVHMR�*HQHUDO�
$UWtFXOR� ������ /D� 0HVD� (OHFWRUDO� HQWUHJDUi� D� OD� -XQWD� GH� *RELHUQR� OD� VLJXLHQWHGRFXPHQWDFLyQ
D� $FWD�GH�FRQVWLWXFLyQ�GH�OD�0HVD�E� /LVWD�GH�HOHFWRUHV�F� /LVWD�GH�YRWDQWHV�G� /LVWD�GH�H[FOXLGRV�SRU�QR�KDEHU�DFUHGLWDGR�VX�SHUVRQDOLGDG�H� &UHGHQFLDOHV�GH�ORV�,QWHUYHQWRUHV�\�PLHPEURV�GH�OD�0HVD�I� $FWD�GH�OD�VHVLyQ�FRQ�ORV�UHVXOWDGRV�GH�OD�YRWDFLyQ�\�SRVLEOHV�LQFLGHQFLDV�
$UWtFXOR�������'HFODUDGD� OD� YDOLGH]� GHO� HVFUXWLQLR� \� UHVXHOWDV� ODV� LPSXJQDFLRQHV� TXH� VHKXELHUDQ�SUHVHQWDGR�DQWH�OD�0HVD��(VWD�SURFODPDUi�ORV�FDQGLGDWRV�HOHFWRV��TXH�WRPDUiQSRVHVLyQ�GH�VXV�FDUJRV�HQ�HO�SOD]R�Pi[LPR�GH�TXLQFH�GtDV�
$UWtFXOR� ������ /RV� UHVXOWDGRV� GH� OD� HOHFFLyQ� VHUiQ� GDGRV� D� FRQRFHU� PHGLDQWH� VXSXEOLFDFLyQ�HQ�HO�WDEOyQ�GH�DQXQFLRV�GHO�&ROHJLR��\�HQ�VX�FDVR��HQ�HO�%ROHWtQ�,QIRUPDWLYR�RORV�PHGLRV�GH�FRPXQLFDFLyQ�TXH��DVLPLVPR�HQ�VX�FDVR��GLVSRQJD�HO�&ROHJLR�
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$UWtFXOR�������(O�DFXHUGR�GH�OD�0HVD�VREUH�SURFODPDFLyQ�GH�HOHFWRV�VHUi�UHFXUULEOH�DQWH�HO&RQVHMR�*HQHUDO�
(VWRV�UHFXUVRV�VH�LQWHUSRQGUiQ�DQWH� OD�-XQWD�GH�*RELHUQR�GHO�&ROHJLR�HQ�HO�SOD]R�GH���GtDV GHVGH�TXH� WHQJD� OXJDU� OD�SURFODPDFLyQ��PHGLDQWH�HVFULWR�FRPSUHQVLYR�GH� WRGDV� ODVDOHJDFLRQHV�\�DFRPSDxDGR�GH�FXDQWDV�SUXHEDV�GRFXPHQWDOHV�FRQVLGHUH�SUHFHGHQWHV�HOUHFXUUHQWH�� GHQWUR� GH� ORV� FLQFR� GtDV� VLJXLHQWHV� D� OD� UHFHSFLyQ� GHO� UHFXUVR�� OD� -XQWD� GH*RELHUQR�OR�UHPLWLUi�FRQ�VX�LQIRUPH��DO�&RQVHMR�*HQHUDO��TXLHQ�UHVROYHUi��\�FX\R�DFXHUGRVHUi VXVFHSWLEOH�GH�UHFXUVR�&RQWHQFLRVR�$GPLQLVWUDWLYR�
$UWtFXOR� ������ /DV� HOHFFLRQHV� GH� ORV� FDUJRV� GH� ODV� 'HOHJDFLRQHV� VH� DMXVWDUiQ� D� ODVPLVPDV�QRUPDV�HVWDEOHFLGDV�HQ�HVWH�FDSLWXOR�
6HFFLyQ�����%DMDV�HQ�OD�-XQWD�
$UWtFXOR� ������ 6L� GXUDQWH� HO� SHULRGR� HQWUH� ODV� HOHFFLRQHV� UHJODPHQWDULDV� VH� SURGXMHUDDOJXQD� EDMD� HQWUH� ORV� FRPSRQHQWHV� GH� OD� -XQWD� GH� *RELHUQR� �SRU� DXVHQFLD�� GLPLVLyQ�IDOOHFLPLHQWR��HWF����pVWD�TXHGDUi�IDFXOWDGD�SDUD�FXEULU�GLFKD�YDFDQWH�FRQ�HO�FROHJLDGR�TXHVH HVWLPH� PiV� LGyQHR� SDUD� HO� SXHVWR�� QRPEUDPLHQWR� TXH� HQ� WRGR� FDVR� KDEUi� GH� VHUUHIUHQGDGR�SRU�ORV�FROHJLDGRV�HQ�OD�SULPHUD�-XQWD�*HQHUDO�TXH�VH�FHOHEUH�
&DSLWXOR�9,,��,QWHUSUHWDFLyQ�\�0RGLILFDFLyQ�GH�HVWH�5HJODPHQWR�
$UWtFXOR�������3URSXHVWDV�GH�0RGLILFDFLyQ�
/DV� SURSXHVWDV� GH� PRGLILFDFLyQ� GH� HVWH� UHJODPHQWR� SRGUiQ� KDFHUVH� SRU� OD� -XQWD� GH*RELHUQR� R� SRU� SHWLFLyQ� HVFULWD� GH� DO� PHQRV� HO� ��� SRU� ���� GH� ORV� FROHJLDGRV�� ILMDQGRFRQFUHWDPHQWH� HO� DUWtFXOR� R� DUWtFXORV� REMHWR� GH� UHYLVLyQ� VX� HVWXGLR� \� DSUREDFLyQ�� VLSURFHGH�� GHEHUi� HIHFWXDUVH� HQ� XQD� -XQWD� *HQHUDO� RUGLQDULD� R� H[WUDRUGLQDULD�� SUHYLD� VXLQFOXVLyQ�HQ�HO�RUGHQ�GHO�GtD
/DV PRGLILFDFLRQHV�DFRUGDGDV�SDUD�SRGHU�VHU�LQFRUSRUDGDV�D�HVWH�UHJODPHQWR�OOHYDUiQ�ODPLVPD� WUDPLWDFLyQ�DQWH�HO�&RQVHMR�*HQHUDO�GH�&ROHJLRV�TXH� OD�H[LJLGD�SDUD�HO�SUHVHQWHUHJODPHQWR� SRU� HO� DUWtFXOR� ��� GH� ORV� (VWDWXWRV� *HQHUDOHV� GH� ORV� &ROHJLRV� 2ILFLDOHV� GH3HULWRV�H�,QJHQLHURV�7pFQLFRV�,QGXVWULDOHV�
$UWtFXOR�������,QWHUSUHWDFLyQ�GH�(VWH�5HJODPHQWR�
'HQWUR�GH�ODV�)XQFLRQHV�*HQHUDOHV�LQWHUSUHWDWLYDV�FRQIHULGDV�SRU�ORV�DSDUWDGRV�,��\�-��GHORV�(VWDWXWRV�*HQHUDOHV��OD�-XQWD�GH�*RELHUQR�TXHGD�DXWRUL]DGD�SDUD�OD�UHGDFFLyQ�GH�ODVQRUPDV�H�LQVWUXFFLRQHV�D�VHJXLU�SDUD�OD�DSOLFDFLyQ�GH�HVWH�UHJODPHQWR�
&DSLWXOR�9,,,��'LVSRVLFLyQ�)LQDO�
(VWH�UHJODPHQWR�HQWUDUi�HQ�YLJRU�HO�PLVPR�GtD�GH�VX�DSUREDFLyQ�SRU�OD�-XQWD�*HQHUDO�
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