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'*30�623
5(62/8&,Ï1� GH� � GH� IHEUHUR GH� ������ GH� OD�
'LUHFFLyQ�*HQHUDO�GH�3HVFD�0DUtWLPD��SRU�OD�TXH�VH�
FRQYRFDQ� SUXHEDV� OLEUHV� FRUUHVSRQGLHQWHV� D� ������
SDUD� OD� REWHQFLyQ� GH� ODV� WLWXODFLRQHV� SURIHVLRQDOHV�
GH� 0DULQHUR� 3HVFDGRU�� 3DWUyQ� /RFDO� GH� 3HVFD� \�
3DWUyQ�&RVWHUR�3ROLYDOHQWH�

5(62/8&,Ï1

'H�FRQIRUPLGDG�FRQ�HO�5HDO�'HFUHWR����������GH����GH�HQHUR��SRU�HO�TXH�VH�UHJXODQ�
ORV� WtWXORV� SURIHVLRQDOHV� GHO� VHFWRU� SHVTXHUR�� UHVXOWD� SURFHGHQWH� OD� FRQYRFDWRULD� GH� ODV�
SUXHEDV�OLEUHV��FRUUHVSRQGLHQWHV�DO�DxR�������FRQGXFHQWHV�D�OD�REWHQFLyQ�GH�ODV�WLWXODFLRQHV�
SURIHVLRQDOHV�GH�0DULQHUR�3HVFDGRU��3DWUyQ�/RFDO�GH�3HVFD�\�3DWUyQ�&RVWHUR�3ROLYDOHQWH� (Q�
HVWH� VHQWLGR�� OD� 5HVROXFLyQ� GH� �� GH� HQHUR� GH� ������ GH� OD� &RQVHMHUtD� GH� 0HGLR� 5XUDO� \�
&RKHVLyQ�7HUULWRULDO��SRU�OD�TXH�VH�UHJXODQ�ORV�UHTXLVLWRV�\�HO�SURFHGLPLHQWR�SDUD�OD�REWHQFLyQ�
\� H[SHGLFLyQ� GH� WLWXODFLRQHV� SURIHVLRQDOHV� GH� SHVFD�� GHWHUPLQD� HQ� HO� DUWtFXOR� �� TXH��
DQXDOPHQWH�� \� GHQWUR� GHO� SULPHU� WULPHVWUH� GH� FDGD� DxR�� OD� 'LUHFFLyQ� *HQHUDO� GH� 3HVFD�
0DUtWLPD�FRQYRFDUi�H[iPHQHV�R�SUXHEDV�OLEUHV�SDUD�ODV�WLWXODFLRQHV�SURIHVLRQDOHV�SHVTXHUDV�
GH�3DWUyQ�&RVWHUR�3ROLYDOHQWH��3DWUyQ�/RFDO�GH�3HVFD�\�0DULQHUR�3HVFDGRU��(Q�FRQVHFXHQFLD��
\�GH�FRQIRUPLGDG�FRQ�HO�5HDO�'HFUHWR����������GH����GH�HQHUR��SRU�HO�TXH�VH�UHJXODQ� ORV�
WtWXORV�SURIHVLRQDOHV�GHO�VHFWRU�SHVTXHUR��UHVXOWD�SURFHGHQWH�OD�FRQYRFDWRULD�GH�ODV�SUXHEDV�
OLEUHV�� FRUUHVSRQGLHQWHV� DO� DxR� ������ FRQGXFHQWHV� D� OD� REWHQFLyQ� GH� ODV� PHQFLRQDGDV�
WLWXODFLRQHV�SURIHVLRQDOHV�

(O�SURFHGLPLHQWR�FRQVLVWLUi�HQ�OD�UHDOL]DFLyQ�GH�ORV�FRUUHVSRQGLHQWHV�H[iPHQHV��TXH�
FRQVWDUiQ�GH�GRV�IDVHV��WHyULFD�\�SUiFWLFD��/RV�DVSLUDQWHV�TXH�VXSHUHQ�OD�IDVH�WHyULFD�VHUiQ�
FRQYRFDGRV�FRQ�SRVWHULRULGDG�D�OD�IDVH�SUiFWLFD�

(Q�FRQVHFXHQFLD��HQ�YLUWXG�GH�ODV�IDFXOWDGHV�FRQIHULGDV�SRU�HO�FLWDGR�DUWtFXOR���GH�OD�
5HVROXFLyQ�GH���GH�HQHUR�GH�������GH� OD�&RQVHMHUtD�GH�0HGLR�5XUDO�\�&RKHVLyQ�7HUULWRULDO��
SRU� OD� TXH� VH� UHJXODQ� ORV� UHTXLVLWRV� \� HO� SURFHGLPLHQWR� SDUD� OD� REWHQFLyQ� \� H[SHGLFLyQ� GH�
WLWXODFLRQHV�SURIHVLRQDOHV�GH�SHVFD�

',6321*2

3ULPHUR�� &RQYRFDU� ODV� SUXHEDV� OLEUHV� SDUD� OD� REWHQFLyQ� GH� ODV� WLWXODFLRQHV�
SURIHVLRQDOHV� GH� 0DULQHUR� 3HVFDGRU�� 3DWUyQ� /RFDO� GH� 3HVFD� \� 3DWUyQ� &RVWHUR� 3ROLYDOHQWH��
FRUUHVSRQGLHQWHV� D� ������ GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� HO� $QH[R� D� OD� SUHVHQWH�
5HVROXFLyQ�

6HJXQGR�� 2UGHQDU�OD�SXEOLFDFLyQ�GH�OD�SUHVHQWH�5HVROXFLyQ�HQ�OD�VHGH�HOHFWUyQLFD�GHO�
3ULQFLSDGR� GH� $VWXULDV� KWWSV���SHVFD�DVWXULDV�HV� \� HQ� HO� %ROHWtQ� 2ILFLDO� GHO� 3ULQFLSDGR� GH�
$VWXULDV�

7HUFHUR�� /D�SUHVHQWH�5HVROXFLyQ�HV�VXVFHSWLEOH�GH�UHFXUVR�GH�DO]DGD�DQWH�HO�&RQVHMHUR�
GH�0HGLR�5XUDO�\�3ROtWLFD�$JUDULD��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR������GH�OD�/H\�
��������GH����GH�PDU]R��VREUH�UpJLPHQ�MXUtGLFR�GH�OD�$GPLQLVWUDFLyQ�GHO�3ULQFLSDGR�GH�$VWXULDV�

*LMyQ��D�� GH�IHEUHUR GH�����
(/�',5(&725�*(1(5$/�'(�3(6&$�0$5Ë7,0$

)UDQFLVFR�-RVp�*RQ]iOH]�5RGUtJXH]
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$QH[R

/RV�H[iPHQHV�FRQVWDUiQ GH�GRV�IDVHV��WHyULFD�\�SUiFWLFD� /RV�DVSLUDQWHV�TXH�VXSHUHQ�
OD�IDVH�WHyULFD�VHUiQ�FRQYRFDGRV�FRQ�SRVWHULRULGDG�D�OD�IDVH�SUiFWLFD�

(O�SOD]R�GH�SUHVHQWDFLyQ�GH�VROLFLWXGHV�SDUD�SDUWLFLSDU�HQ� ODV�SUXHEDV�VHUi�
GHO����GH�IHEUHUR DO�� GH�PDU]R GH�������DPERV�LQFOXVLYH�

3DUD� IRUPDOL]DU� OD� VROLFLWXG� VH� SUHVHQWDUi� HO� PRGHOR� GH� PDWUtFXOD� TXH� VH� DGMXQWD��
DFRPSDxDGR� GH� FRSLD� GHO� '1,� \� GH� ODV� WLWXODFLRQHV� SURIHVLRQDOHV� \�R� FHUWLILFDGRV�
SURIHVLRQDOHV� TXH� SHUPLWDQ� YDORUDU� \� FRQFHGHU� ODV� FRQYDOLGDFLRQHV� GH� ORV�PyGXORV� TXH� VH�
VROLFLWHQ�

/D� VROLFLWXG� VH� SXHGH� UHDOL]DU� HQYLDQGR� XQ� FRUUHR� HOHFWUyQLFR� DO� H�PDLO
PRQLFD�EDUUHUREDUUHUR#DVWXULDV�RUJ�� FRQ� HO� DVXQWR� ³3UXHEDV� OLEUHV� 03�3/3�3&3´ DO� TXH� VH�
GHEHUi�DGMXQWDU�HO�PRGHOR�GH�PDWUtFXOD�GHELGDPHQWH�FXPSOLPHQWDGR��FRSLD�GHO�'1,�\�GH�ORV�
WtWXORV�SURIHVLRQDOHV�\�R�FHUWLILFDGRV�SURIHVLRQDOHV�TXH�VH�DOHJXHQ�SDUD�YDORUDU�\�FRQFHGHU�ODV�
FRQYDOLGDFLRQHV� GH� ORV� PyGXORV� TXH� VH� VROLFLWHQ�� /D� VHxDODGD� VROLFLWXG� \� GRFXPHQWDFLyQ�
WDPELpQ� SRGUi� VHU� SUHVHQWDGD� SUHVHQFLDOPHQWH� HQ� HO� UHJLVWUR� GH� OD� 'LUHFFLyQ� *HQHUDO� GH�
3HVFD�0DUtWLPD��VLWR�HQ�$YGD��3UtQFLSH�GH�$VWXULDV������*LMyQ�

(O�FDOHQGDULR SUHYLVWR�HV�HO�VLJXLHQWH�

3OD]R�GH�PDWUtFXOD GHO����GH�IHEUHUR�DO����GH�PDU]R�GH�����
/LVWD� GH� DGPLVLRQHV� \� FRQYDOLGDFLRQHV�
SURYLVLRQDOHV

�� GH�PDU]R GH�����

3OD]R�GH�UHFODPDFLRQHV ���DO��� GH�PDU]R�GH�����
/LVWD� GH� DGPLVLRQHV� \� FRQYDOLGDFLRQHV�
GHILQLWLYDV

�� GH�PDU]R GH�����

([iPHQHV�WHyULFRV �� GH�PDU]R GH�����
([iPHQHV�SUiFWLFRV �� GH�PDU]R GH�����
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(O�OD�DEDMR�ILUPDQWH�DXWRUL]D�DO�yUJDQR�JHVWRU�D�YHULILFDU�ORV�GDWRV�GH�LGHQWLGDG�

(Q� FXPSOLPLHQWR� GH� OR� GLVSXHVWR� HQ� OD� /H\� 2UJiQLFD� �������� GH� �� GH� GLFLHPEUH�� GH�
3URWHFFLyQ�GH�'DWRV�3HUVRQDOHV�\�JDUDQWtD�GH�ORV�GHUHFKRV�GLJLWDOHV��OH�LQIRUPR�TXH�ORV�GDWRV�
SHUVRQDOHV�UHFRJLGRV�HQ�HVWD�VROLFLWXG�VH�LQFRUSRUDUiQ�D�XQ�ILFKHUR��SDUD�VX�WUDWDPLHQWR��FRQ�
OD�ILQDOLGDG�GH�OD�JHVWLyQ�GH�HVWH�SURFHGLPLHQWR��8VWHG�SXHGH�HMHUFHU�ORV�GHUHFKRV�GH�DFFHVR��
UHFWLILFDFLyQ�� FDQFHODFLyQ�\�RSRVLFLyQ�SUHYLVWRV�HQ� OD� /H\��PHGLDQWH�XQ�HVFULWR�GLULJLGR�D� OD�
&RQVHMHUtD�GH�0HGLR�5XUDO�\�3ROtWLFD�$JUDULD�GHO�3ULQFLSDGR�GH�$VWXULDV��FRPR�UHVSRQVDEOH�GHO�
ILFKHUR�
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