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(Q� OD� FLXGDG�GH�;DODSD�(QUtTXH]��9HU��� VLHQGR� ODV�GLH]�KRUDV�GHO�GtD�VHLV�GH� MXOLR�GHO�
DxR� GRV� PLO� FLQFR�� HQFRQWUiQGRVH� UHXQLGRV� HQ� OD� 6DOD� GH� -XQWDV� GH� OD� 6XEGLUHFFLyQ� GH�
$GTXLVLFLRQHV��$UUHQGDPLHQWR�\�0DQWHQLPLHQWR�GH�,QPXHEOHV�GH�OD�6HFUHWDUtD�GH�(GXFDFLyQ�\�
&XOWXUD�GHO�(VWDGR�GH�9HUDFUX]�GH�,JQDFLR�GH�OD�/ODYH��XELFDGDV�HQ�ODV�LQVWDODFLRQHV�TXH�RFXSD�
OD� UHIHULGD� GHSHQGHQFLD�� VLWD� HQ� HO� .P�� ���� GH� OD� FDUUHWHUD� IHGHUDO� ;DODSD� D� 9HUDFUX]�� /D�
FRPLVLyQ� SDUD� OD� /LFLWDFLyQ� 6LPSOLILFDGD� /6�*(9����������� IRUPDGD� SRU� ORV� VLJXLHQWHV�
IXQFLRQDULRV��&&���/�$�(��'DYLG�(FKHYHUUtD�*X]PiQ��5HSUHVHQWDQWH�GH�OD�'LUHFFLyQ�*HQHUDO�
GH� $GPLQLVWUDFLyQ� \� )LQDQ]DV��&�3�� $QWRQLR� 5D]R� *XWLpUUH]� 6XEGLUHFWRU� GH� $GTXLVLFLRQHV��
$UUHQGDPLHQWR� \� 0DQWHQLPLHQWR� GH� ,QPXHEOHV�� /LF�� 0LJXHO� $QJHO� %DVLOLR� 0DU� -HIH� GHO�
'HSDUWDPHQWR� GH� $GTXLVLFLRQHV�� /LF�� &\QWKLD� 'HOItQ� /DUD� 5HSUHVHQWDQWH� GH� OD� 'LUHFFLyQ�
-XUtGLFD��/LF��0DULR�(PLU�0DFLS�2OYHUD� &RRUGLQDGRU�(VWDWDO� GH� OD�'LVWULEXFLyQ�GH�/LEURV�GH�
7H[WR�*UDWXLWRV��WRGRV�HOORV�IXQFLRQDULRV�GH�OD�'HSHQGHQFLD�&RQYRFDQWH��&�3��2FWDYLR�'HOItQ�
5XL]� &RQWUDORU�,QWHUQR�GH�OD�6�(�&����/�$�(��$QWRQLD�+HUQiQGH]�0RUDOHV� 5HSUHVHQWDQWH�GH�OD�
&RQWUDORUtD� ,QWHUQD� GH� OD� 6�(�&��� /LF�� )ODYLR� 'tD]� 6HJRYLD� \� /�$�(�� (OHQD� 3DROD� 5DPtUH]�
$UUR\R��5HSUHVHQWDQWHV�GH�OD�&RQWUDORUtD�*HQHUDO�GHO�(VWDGR��FRQ�OD�ILQDOLGDG�GH�OOHYDU�D�FDER�
OD�-XQWD�GH�3UHVHQWDFLyQ�\�$SHUWXUD�GH�3URSXHVWDV�GH� OD�/LFLWDFLyQ�6LPSOLILFDGD�1R��/6�*(9�
���������� UHODWLYD� D� OD� &RQWUDWDFLyQ� GHO� ³6HUYLFLR� GH� 'LVWULEXFLyQ� GH� /LEURV� GH� 7H[WR�
*UDWXLWRV� SDUD� HO� &LFOR� (VFRODU� ���������´� GH� OD� 6HFUHWDUtD� GH� (GXFDFLyQ� \� &XOWXUD� GHO�
(VWDGR�GH�9HUDFUX]�GH�,JQDFLR�GH�OD�/ODYH��
�
$QWHV� GH� GDU� LQLFLR�� OD� &RPLVLyQ� SDUD� HVWD� OLFLWDFLyQ�� SRU� FRQGXFWR� GHO� 6XEGLUHFWRU� GH�
$GTXLVLFLRQHV�� $UUHQGDPLHQWR� \� 0DQWHQLPLHQWR� GH� ,QPXHEOHV� GH� OD� FRQYRFDQWH�� SURFHGH� D�
PDQLIHVWDU� TXH� VH� UHDOL]DURQ� LQYLWDFLRQHV� D� ODV� HPSUHVDV�� 7UDQVSRUWHV� 0HOpQGH]�� -XDQ�
(QULTXH�0RUDOHV�&DEUHUD�\�R�7UDQVSRUWHV�0RUDOHV��\�7UDQVSRUWHV�-HPPD��6�$���H[KLELHQGR�
ORV�DFXVHV�GH�UHFLELGR�GH�GLFKDV�LQYLWDFLRQHV���
�
'H� ORV� LQYLWDGRV� PHQFLRQDGRV� VROR� OD� HPSUHVD�� -XDQ� (QULTXH� 0RUDOHV� &DEUHUD� \�R�
7UDQVSRUWHV�0RUDOHV�� UHPLWLy� VLQ� SUHYLR� D� HVWH� DFWR� DQWH� OD� 6XEGLUHFFLyQ� GH�$GTXLVLFLRQHV��
$UUHQGDPLHQWR� \� 0DQWHQLPLHQWR� GH� ,QPXHEOHV�� VX� SURSXHVWD� HQ� VREUHV� FHUUDGRV�� GH�
FRQIRUPLGDG�FRQ�OR�HVWLSXODGR�HQ�OD�EDVH�VH[WD�GH�OD�OLFLWDFLyQ��(PSUHVD�TXH�QR�FRPSDUHFH�D�
WUDYpV�GH�UHSUHVHQWDQWH�HQ�HVWH�DFWR��
�

+HFKR�OR�DQWHULRU��VH�SURFHGH�D�H[KLELU�ORV�VREUHV�FHUUDGRV�TXH�GLFHQ�FRQWHQHU�VX�RIHUWD�
7pFQLFD�\�(FRQyPLFD�GHO�~QLFR�SDUWLFLSDQWH��VH�REVHUYD�D� OD�YLVWD�GH�� WRGRV� ORV�FRQFXUUHQWHV�
TXH�QR�KDQ�VLGR�YLRODGRV�QL�DELHUWRV�SUHYLDPHQWH��

�
6H� SURFHGH� � D� OD� DSHUWXUD� GH� OD� SURSXHVWD� 7pFQLFD�� GDQGR� D� FRQRFHU� VXV� SDUWHV�

VXVWDQWLYDV� \� YHULILFDQGR� OD� SUHVHQWDFLyQ� GH� ORV� GRFXPHQWRV� UHTXHULGRV� HQ� OD� EDVHV� GH�
SDUWLFLSDFLyQ� GH� HVWH� FRQFXUVR��+HFKR� OR� DQWHULRU�� VH� LQIRUPD�TXH� VH� UHFLEH� GLFKD� SURSXHVWD�
SDUD�HO�SRVWHULRU�DQiOLVLV�WpFQLFR�GHWDOODGR��
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$FWR�VHJXLGR�SURFHGHQ�ORV�VHUYLGRUHV�S~EOLFRV�SUHVHQWHV�D�ILUPDU�OD�SURSXHVWD�7pFQLFD�
SUHVHQWDGD���

�
6H� SURFHGH� D� OD� DSHUWXUD� GH� OD� 3URSXHVWD� (FRQyPLFD� GH� OD� HPSUHVD��-XDQ� (QULTXH�

0RUDOHV�&DEUHUD�\�R�7UDQVSRUWHV�0RUDOHV�\� �VH� OH�GD� OHFWXUD�HQ�YR]�DOWD�D� ODV�FRQGLFLRQHV�
HFRQyPLFDV�TXH�RIHUWD��DVt�FRPR�VXV�SUHFLRV�XQLWDULRV��VXEWRWDOHV�\�WRWDO��TXH�D�FRQWLQXDFLyQ�VH�
GHWDOODQ���
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6LJXLHQGR� FRQ� SURVHFXFLyQ� GHO� SURFHGLPLHQWR� REVHUYDGR� SRU� OD� /H\�� SRU� ORV� TXH�

LQWHUYLHQHQ�HQ�HO�DFWR��D�OD�ILUPD�GH�OD�~QLFD�SURSXHVWD�HFRQyPLFD�SUHVHQWDGD���
�
$FWR�VHJXLGR��VH�KDFH�VDEHU�D�OD�HPSUHVD�FRQFXUVDQWH�TXH�HO�FULWHULR�SDUD�HPLWLU�HO�IDOOR�

FRUUHVSRQGLHQWH�VHUi�FRQ�HVWULFWR�DSHJR�D� ODV�%DVHV�GH� OD�SUHVHQWH�/LFLWDFLyQ�6LPSOLILFDGD� \�
GHPiV�RUGHQDPLHQWRV� OHJDOHV�DSOLFDEOHV�DO�SUHVHQWH�FDVR��TXHGDQGR�D�FDUJR�GH� OD�&RPLVLyQ�
LQWHJUDGD�SDUD�HVWD�/LFLWDFLyQ�OD�HPLVLyQ�GHO�'LFWDPHQ�\�)DOOR�GH�OD�PLVPD���
�

$Vt�PLVPR��KDFH�FRQVWDU�TXH�GHEHUiQ�GH�VRVWHQHU�VXV�SURSXHVWD�7pFQLFD�\�(FRQyPLFD�
FRQWHQLGDV�HQ�OD�GRFXPHQWDFLyQ�TXH�KDQ�SUHVHQWDGR��OD�FXDO�SDVD�D�IRUPDU�SDUWH�GH�pVWD�DFWD��
D~Q�HQ�FDVR�GH�HUURUHV�DULWPpWLFRV��GH� OR�FRQWUDULR�VH�KDUiQ�DFUHHGRUHV�D� ODV�VDQFLRQHV�TXH�
VHxDOD� HO� $UWtFXOR� ��� GH� OD� /H\� GH� $GTXLVLFLRQHV�� $UUHQGDPLHQWRV�� $GPLQLVWUDFLyQ� \�
(QDMHQDFLyQ�GH�%LHQHV�0XHEOHV�GHO�(VWDGR�GH�9HUDFUX]�GH�,JQDFLR�GH� OD�/ODYH��DVt�FRPR�HQ�
FDVR� GH� QR� FXPSOLU� FRQ� ODV� REOLJDFLRQHV� GHULYDGDV� GH� ODV� EDVHV� R� FRQWUDWR� GH� OD� SUHVHQWH�
OLFLWDFLyQ� VH� OHV� DSOLFDUiQ� ODV� SHQDV� FRQYHQFLRQDOHV� HVWDEOHFLGDV� HQ� OD� &OiXVXOD� 'pFLPD�
1RYHQD�GH�ODV�EDVHV�GH�SDUWLFLSDFLyQ��

�
6H� SUHFLVD� TXH� FRQ� IXQGDPHQWR� HQ� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� GH�

$GTXLVLFLRQHV��$UUHQGDPLHQWRV��$GPLQLVWUDFLyQ� \�(QDMHQDFLyQ�GH�%LHQHV�0XHEOHV�GHO�(VWDGR�
GH� 9HUDFUX]�� VH� SURFHGHUi� D� OD� UHDOL]DFLyQ� GH� XQ� HVWXGLR� GH� PHUFDGR� SDUD� YDORUDU� OD�
FRQYHQLHQFLD�GH�OD�~QLFD�SURSXHVWD�SUHVHQWDGD��

�
� 'HO� PLVPR� PRGR�� VH� OH� FRPXQLFD� TXH� HQ� FDVR� GH� TXH� VX� UHSUHVHQWDGD� UHVXOWDUD�
DGMXGLFDGD�GHEHUi�SUHVWDU�HO�VHUYLFLR�H[DFWDPHQWH�FRQ� ODV�PLVPDV�FDUDFWHUtVWLFDV�HVWLSXODGDV�
HQ� VX� SURSXHVWD� WpFQLFD� \� FRQIRUPH� D� OR� VROLFLWDGR� HQ� HO� $QH[R� 7pFQLFR� GH� ODV� EDVHV� GH�
SDUWLFLSDFLyQ��
�
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1R�KDELHQGR�RWUR�DVXQWR�TXH�WUDWDU�\�HVWDQGR�GHELGDPHQWH�HQWHUDGRV�GHO�FRQWHQLGR�GH�
OD�SUHVHQWH�DFWD�WRGRV� ORV�TXH�HQ�HOOD� LQWHUYLHQHQ��VLQ�TXH�H[LVWD�RSRVLFLyQ�SRU�DOJXQD�GH� ODV�
SDUWHV��VH�GD�SRU�FRQFOXLGD�D�ODV�������KRUDV�HQ�OD�PLVPD�IHFKD�\�FLXGDG��ILUPDQGR�DO�FDOFH�\�
PDUJHQ�WRGRV�ORV�SDUWLFLSDQWHV�SDUD�GHELGD�FRQVWDQFLD��
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6XEGLUHFWRU�GH�$GTXLVLFLRQHV��$UUHQGDPLHQWRV�

\�0DQWHQLPLHQWR�GH�,QPXHEOHV�
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5HSUHVHQWDQWH�GH�OD�'LUHFFLyQ�*HQHUDO�GH�
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-HIH�GHO�'HSDUWDPHQWR�GH�$GTXLVLFLRQHV�
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/LF��&\QWKLD�'HOItQ�/DUD�
�5HSUHVHQWDQWH�GH�OD�'LUHFFLyQ�-XUtGLFD�
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5HSUHVHQWDQWH�GH�OD�&RQWUDORUtD�,QWHUQD�
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