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�
(O�3OHQR�GHO�&RQVHMR�1DFLRQDO�(OHFWRUDO��FRQ� ORV�YRWRV�D� IDYRU�GH� OD� LQJHQLHUD�
'LDQD� $WDPDLQW� :DPSXWVDU�� 3UHVLGHQWD�� LQJHQLHUR� (QULTXH� 3LWD� *DUFtD��
9LFHSUHVLGHQWH�� GRFWRU� /XLV� 9HUGHVRWR� &XVWRGH�� &RQVHMHUR�� LQJHQLHUR� -RVp�
&DEUHUD�=XULWD��&RQVHMHUR��H�� LQJHQLHUD�(VWKHOD�$FHUR�/DQFKLPED��&RQVHMHUD��
UHVROYLy�DSUREDU�OD�VLJXLHQWH�UHVROXFLyQ���
�
�
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�
4XH�� HO� DUWtFXOR� ����� QXPHUDO� �� GH� OD� &RQVWLWXFLyQ� GH� OD� 5HS~EOLFD� GHO�

(FXDGRU��HQ�FRQFRUGDQFLD�FRQ�HO�QXPHUDO���GHO�DUWtFXOR����GH�OD�/H\�
2UJiQLFD�(OHFWRUDO�\�GH�2UJDQL]DFLRQHV�3ROtWLFDV�GH�OD�5HS~EOLFD�GHO�
(FXDGRU�� &yGLJR� GH� OD� 'HPRFUDFLD�� IDFXOWD� DO� &RQVHMR� 1DFLRQDO�
(OHFWRUDO� RUJDQL]DU�� GLULJLU�� YLJLODU� \� JDUDQWL]DU�� GH� PDQHUD�
WUDQVSDUHQWH��ORV�SURFHVRV�HOHFWRUDOHV��FRQYRFDU�D�HOHFFLRQHV��UHDOL]DU�
ORV�FyPSXWRV�HOHFWRUDOHV��SURFODPDU�ORV�UHVXOWDGRV��\�SRVHVLRQDU�D�ORV�
JDQDGRUHV�GH�ODV�HOHFFLRQHV��

�
4XH��� GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�QXPHUDO���GHO�DUWtFXOR�����GH�

OD�&RQVWLWXFLyQ�GH�OD�5HS~EOLFD�GHO�(FXDGRU��HQ�FRQFRUGDQFLD�FRQ�HO�
QXPHUDO� �� GHO� DUWtFXOR� ��� GH� OD� /H\� 2UJiQLFD� (OHFWRUDO� \� GH�
2UJDQL]DFLRQHV� 3ROtWLFDV� GH� OD�5HS~EOLFD� GHO�(FXDGRU��&yGLJR� GH� OD�
'HPRFUDFLD�� HO� &RQVHMR� 1DFLRQDO� (OHFWRUDO� WLHQH� OD� IDFXOWDG� GH�
UHJODPHQWDU� OD� QRUPDWLYD� OHJDO� TXH� VH� UHILHUD� D� ORV� DVXQWRV� GH� VX�
FRPSHWHQFLD��

�
4XH�� HO� DUWtFXOR� ���� GH� OD� /H\� 2UJiQLFD� (OHFWRUDO� \� GH� 2UJDQL]DFLRQHV�

3ROtWLFDV� GH� OD� 5HS~EOLFD� GHO� (FXDGRU�� &yGLJR� GH� OD� 'HPRFUDFLD��
GHWHUPLQD� TXH� ODV� HPSUHVDV� TXH� UHDOLFHQ� SURQyVWLFRV� HOHFWRUDOHV��
SDUD� HMHUFHU� VX� DFWLYLGDG�� GHEHUiQ� LQVFULELUVH� \� UHJLVWUDUVH�
SUHYLDPHQWH� HQ� HO� &RQVHMR� 1DFLRQDO� (OHFWRUDO� \� VXMHWDUVH� D� ODV�
QRUPDV� TXH� HVWH� H[SLGD�� (O� LQFXPSOLPLHQWR� GH� HVWH� UHTXLVLWR�
LPSHGLUi�VX�SDUWLFLSDFLyQ�S~EOLFD�HQ�ORV�SURFHVRV�HOHFWRUDOHV��

�
4XH� HO� DUWtFXOR� ���� GH� OD� /H\� 2UJiQLFD� (OHFWRUDO� \� GH� 2UJDQL]DFLRQHV�

3ROtWLFDV� GH� OD� 5HS~EOLFD� GHO� (FXDGRU�� &yGLJR� GH� OD� 'HPRFUDFLD��
GHWHUPLQD�TXH�OD�LQIUDFFLyQ�HOHFWRUDO�HV�DTXHOOD�FRQGXFWD�DQWLMXUtGLFD�
TXH�DIHFWD�ORV�GHUHFKRV�GH�SDUWLFLSDFLyQ�R�PHQRVFDED� ORV�SULQFLSLRV�
GH� LJXDOGDG�\�QR�GLVFULPLQDFLyQ�� WUDQVSDUHQFLD��VHJXULGDG�\�FHUWH]D�
GHO� SURFHVR� HOHFWRUDO�� TXH� LPSOLFD� HO� LQFXPSOLPLHQWR� GH� IXQFLRQHV�
HOHFWRUDOHV�� R�� TXH� YLROHQWD� ODV� GLVSRVLFLRQHV� LPSDUWLGDV�
OHJtWLPDPHQWH� SRU� OD� DXWRULGDG� HOHFWRUDO�� /DV� LQIUDFFLRQHV� SUHYLVWDV�
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HQ� HVWH� &yGLJR� QR� HQHUYDQ� ODV� DFFLRQHV� \� VDQFLRQHV� GH� DTXHOODV�
FRQWHPSODGDV�HQ�HO�&yGLJR�2UJiQLFR�,QWHJUDO�3HQDO��

�
4XH�� HO� DUWtFXOR� ���� GH� OD� /H\� 2UJiQLFD� (OHFWRUDO� \� GH� 2UJDQL]DFLRQHV�

3ROtWLFDV� GH� OD� 5HS~EOLFD� GHO� (FXDGRU�� &yGLJR� GH� OD� 'HPRFUDFLD��
GHWHUPLQD� TXH� ODV� LQIUDFFLRQHV� HOHFWRUDOHV� VH� FODVLILFDQ� HQ�� OHYHV��
JUDYHV��PX\�JUDYHV�� LQIUDFFLRQHV�GH�QRUPDV�GH� ILQDQFLDPLHQWR�GH� OD�
SROtWLFD�\�JDVWR�HOHFWRUDO��H��LQIUDFFLRQHV�HVSHFLDOHV�GH�ORV�PHGLRV�GH�
FRPXQLFDFLyQ�\�HPSUHVDV�GH�SURQyVWLFRV�HOHFWRUDOHV��

�
4XH�� HO� DUWtFXOR� ����� QXPHUDO� �� GH� OD� /H\� 2UJiQLFD� (OHFWRUDO� \� GH�

2UJDQL]DFLRQHV� 3ROtWLFDV� GH� OH� 5HS~EOLFD� GHO� (FXDGRU�� &yGLJR� GH� OD�
'HPRFUDFLD��GHWHUPLQD�TXH�FRQVWLWX\HQ�LQIUDFFLRQHV�SRU�SDUWH�GH�ORV�
PHGLRV�GH�FRPXQLFDFLyQ�VRFLDO��LQFOX\HQGR�D�ORV�GH�FDUiFWHU�GLJLWDO�\�
VHUiQ� VDQFLRQDGRV� FRQ� OD� VXVSHQVLyQ� GH� OD� SXEOLFLGDG� HQ� GLFKR�
PHGLR� \� XQD� PXOWD� GHVGH� YHLQWLFLQFR� VDODULRV� EiVLFRV� XQLILFDGRV�
KDVWD� GRVFLHQWRV� FLQFXHQWD� \� FLQFR� VDODULRV� EiVLFRV� XQLILFDGRV�� H�
LQFOXVLYH�FRQ�OD�VXVSHQVLyQ�GHO�PHGLR�GH�FRPXQLFDFLyQ�KDVWD�SRU�����
VHLV�PHVHV� VL� UHLQFLGLHUH�� FXDQGR�XQ�PHGLR� GH� FRPXQLFDFLyQ� VRFLDO�
SXEOLTXH� UHVXOWDGRV� GH� HQFXHVWDV� R� SURQyVWLFRV� HOHFWRUDOHV� HQ� ORV�
GLH]�GtDV�DQWHULRUHV�DO�GtD�GH�ORV�FRPLFLRV��R�VH�UHILHUD�D�VXV�GDWRV���

�
4XH�� HO� DUWtFXOR� ���� GH� OD� /H\� 2UJiQLFD� (OHFWRUDO� \� GH� 2UJDQL]DFLRQHV�

3ROtWLFDV� GH� OD� 5HS~EOLFD� GHO� (FXDGRU�� &yGLJR� GH� OD� 'HPRFUDFLD��
GHWHUPLQD� SURKLELFLRQHV� D� ODV� SHUVRQDV� QDWXUDOHV� R� MXUtGLFDV� TXH�
UHDOLFHQ� DFWLYLGDGHV� UHODFLRQDGDV� FRQ� HQFXHVWDV� \� SURQyVWLFRV�
HOHFWRUDOHV�� DVt� FRPR�� HVWDEOHFH� VDQFLRQHV�SRU�HO� LQFXPSOLPLHQWR�GH�
ODV�FDXVDOHV�HVWDEOHFLGDV�HQ�HO�PLVPR��LQFOXVLYH�FRQ�OD�VXVSHQVLyQ�GH�
OD�DXWRUL]DFLyQ�GH�DFWLYLGDGHV�HQ�FDVR�GH�UHLQFLGHQFLD���

�
4XH��� ORV� GHEDWHV� \� ORV� DUJXPHQWRV� TXH� PRWLYDQ� OD� YRWDFLyQ� GH� ODV�

&RQVHMHUDV�\�&RQVHMHURV�SDUD�H[SHGLU�OD�SUHVHQWH�5HVROXFLyQ�FRQVWDQ�
HQ� HO� DFWD� tQWHJUD� GH� OD� 6HVLyQ� ([WUDRUGLQDULD� 1R�� ����3/(�&1(�
������\��

�
�
(Q�HMHUFLFLR�GH�ODV�IDFXOWDGHV�FRQVWLWXFLRQDOHV�\�OHJDOHV��UHVXHOYH�H[SHGLU�HO�
VLJXLHQWH�
�
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�
$UWtFXOR� ���� 2EMHWR�� (O� SUHVHQWH� 5HJODPHQWR� UHJXOD� ORV� SURFHVRV� GH�
LQVFULSFLyQ�� DFWLYLGDGHV�� DFWXDFLRQHV� H� LQIRUPHV� UHDOL]DGRV� SRU� SHUVRQDV�
QDWXUDOHV�R� MXUtGLFDV�� UHVSHFWR�GH� OD� UHDOL]DFLyQ�\�GLIXVLyQ�GH�HQFXHVWDV�\�
SURQyVWLFRV�HOHFWRUDOHV���
�
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$UWtFXOR� ���� ÉPELWR� GH� DSOLFDFLyQ�� /DV� QRUPDV� \� SURFHVRV� GHO� SUHVHQWH�
5HJODPHQWR�VRQ�GH�DSOLFDFLyQ�REOLJDWRULD�SDUD�HO�&RQVHMR�1DFLRQDO�(OHFWRUDO�
\� SDUD� ODV� SHUVRQDV� QDWXUDOHV� R� MXUtGLFDV� TXH� UHDOLFHQ� HQFXHVWDV� \�
SURQyVWLFRV�HOHFWRUDOHV�HQ�ORV�SURFHVRV�HOHFWRUDOHV�JHQHUDOHV��VHFFLRQDOHV�R�
PHFDQLVPRV�GH�GHPRFUDFLD�GLUHFWD��
�
$UWtFXOR�����*ORVDULR�GH�WpUPLQRV��$�HIHFWRV�GHO�SUHVHQWH�5HJODPHQWR��VH�
HQWLHQGH�SRU��
�
D��0XHVWUD� �Q��� (V� XQ� VXEFRQMXQWR� GH� XQLGDGHV� VHOHFFLRQDGDV� GH� XQD�
SREODFLyQ� FRQ� HO� ILQ� GH� HVWLPDU� YDORUHV� R� SDUiPHWURV� TXH� FDUDFWHUL]DQ� D�
GLFKD�SREODFLyQ��
�

E��3REODFLyQ� �1��� (V� XQ� FRQMXQWR� GH� VXMHWRV� R� HOHPHQWRV� TXH� SUHVHQWDQ�
FDUDFWHUtVWLFDV�FRPXQHV��VREUH�HO�FXDO�VH�UHDOL]DUi�HO�HVWXGLR�HVWDGtVWLFR�FRQ�
HO�ILQ�GH�REWHQHU�GDWRV�SDUD�OOHJDU�D�FRQFOXVLRQHV���
�
F��$OHDWRULHGDG�� (V� OD� SUREDELOLGDG� GH� TXH� XQ� SXQWR� FXDOTXLHUD� GH� OD�
PXHVWUD��Q��GH�OD�SREODFLyQ��1��VHD�HOHJLGR��
�

G��,QWHUYDOR� GH� FRQILDQ]D�� $� XQ� SDU� R� YDULRV� SDUHV� GH� Q~PHURV� HQWUH� ORV�
FXDOHV� VH� HVWLPD� TXH�HVWDUi� FLHUWR� YDORU�GHVFRQRFLGR� FRQ�XQ� GHWHUPLQDGR�
QLYHO�GH� FRQILDQ]D��)RUPDOPHQWH�� HVWRV�Q~PHURV� GHWHUPLQDQ�XQ� LQWHUYDOR��
TXH�VH�FDOFXOD�D�SDUWLU�GH�GDWRV�GH�XQD�PXHVWUD��\�HO�YDORU�GHVFRQRFLGR�HV�
XQ�SDUiPHWUR�SREODFLRQDO��
�
H��3DUiPHWUR� SREODFLRQDO�� 9DORU� YHUGDGHUR� GH� OD� PHGLGD� GH� DOJXQD�
FDUDFWHUtVWLFD� GH� OD� SREODFLyQ� \� TXH�� FXDQGR� HV� GHVFRQRFLGR�� SXHGH�
HVWLPDUVH�PHGLDQWH�XQD�PXHVWUD��
�

I�� 1LYHO� GH� FRQILDQ]D�� (V� OD� SUREDELOLGDG� GH� VHOHFFLRQDU� XQD� PXHVWUD�
FRQFUHWD� TXH� FRQGX]FD� D� XQ� LQWHUYDOR� TXH� FRQWHQJD� DO� SDUiPHWUR�
SREODFLRQDO��
�
J��'LVHxR�PXHVWUDO��(V�HO�SURFHGLPLHQWR�TXH�JDUDQWL]D�TXH�XQD�PXHVWUD�HV�
UHDOPHQWH�UHSUHVHQWDWLYD�GH�OD�SREODFLyQ�\�HVWi�LQWHJUDGR�SRU��WDPDxR�GH�OD�
PXHVWUD�� WLSR� GH� PXHVWUHR�� VHOHFFLyQ� GH� XQLGDGHV� PXHVWUDOHV� \� HUURU� GH�
HVWLPDFLyQ��
�

K��8QLGDG�GH�DQiOLVLV��(V�HO�REMHWR�TXH�HVWi�VLHQGR�HVWXGLDGR��/DV�XQLGDGHV�
GH�DQiOLVLV�SXHGHQ�VHU�LQGLYLGXRV�R�JUXSRV��
�
L�� 0DUJHQ� GH� HUURU�� &RUUHVSRQGH� D� OD� SUREDELOLGDG� TXH� HO� LQWHUYDOR� GH�
FRQILDQ]D�QR�LQFOX\D�HO�YDORU�GHO�SDUiPHWUR�SREODFLRQDO��
�
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M�� 6HVJR�PXHVWUDO��7DPELpQ�OODPDGR�HIHFWR�GH�VHOHFFLyQ��VH�SURGXFH�FXDQGR�
VH� HOLJH� XQD�PXHVWUD� QR� UHSUHVHQWDWLYD� GH� OD� SREODFLyQ�� VL� OD�PXHVWUD� HV�
VHVJDGD��OD�LQIHUHQFLD�QR�VH�SXHGH�UHDOL]DU�D�OD�SREODFLyQ��
�
N��6HVJR�GH� UHVSXHVWD�� /RV�VHVJRV�GH� UHVSXHVWD�RFXUUHQ�HQ�HO� FRQWH[WR�GH�
XQ�H[SHULPHQWR�VRFLDO�R�XQ�HVWXGLR�VREUH�XQ�FRQMXQWR�GH�OD�SREODFLyQ��VRQ�
GHVYLDFLRQHV�R�GLIHUHQFLDV�VLVWHPiWLFDV�HQWUH�UHVSXHVWDV�TXH�FXPSOHQ�FLHUWR�
HVWiQGDU�GH�KRQHVWLGDG�\�UDFLRQDOLGDG��\�UHVSXHVWDV�TXH�QR�OR�FXPSOHQ��
�

O�� (PSDWH� WpFQLFR�� HO� HPSDWH� WpFQLFR� VH� GD� FXDQGR� GRV� FDQGLGDWRV� VH�
HQFXHQWUDQ�HQ�SULPHU�OXJDU�\�OD�GLIHUHQFLD�HQWUH�DPERV�HV�LJXDO�R�PHQRU�DO�
PDUJHQ�GH�HUURU�GHO�HVWXGLR��
�
P��(QFXHVWD�� (V� XQ� FRQMXQWR� R� EDQFR� GH� SUHJXQWDV� TXH� HVWiQ�GLULJLGDV� D�
XQD� SRUFLyQ� UHSUHVHQWDWLYD� GH� XQD� SREODFLyQ�� \� WLHQH� FRPR� ILQDOLGDG�
DYHULJXDU�HVWDGRV�GH�RSLQLyQ��DFWLWXGHV�R�FRPSRUWDPLHQWRV�GH�ODV�SHUVRQDV�
DQWH�DVXQWRV�HVSHFtILFRV��
�

&$3Ì78/2�,,�
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�
$UWtFXOR� ���� ,QVFULSFLyQ� \� UHJLVWUR� GH� TXLHQHV� UHDOLFHQ� SURQyVWLFRV�
HOHFWRUDOHV�� /DV� SHUVRQDV� QDWXUDOHV� R� MXUtGLFDV� TXH� UHDOLFHQ� HQFXHVWDV� \�
SURQyVWLFRV� HOHFWRUDOHV�� SDUD� HMHUFHU� VX� DFWLYLGDG�� GHEHUiQ� LQVFULELUVH� \�
UHJLVWUDUVH� SUHYLDPHQWH� HQ� HO� &RQVHMR� 1DFLRQDO� (OHFWRUDO� \� GHEHUiQ�
VXMHWDUVH�D�ODV�QRUPDV�TXH�HVWH�H[SLGD��(O�LQFXPSOLPLHQWR�GH�OD�LQVFULSFLyQ�
LPSHGLUi�VX�SDUWLFLSDFLyQ�HQ�HO�SURFHVR�HOHFWRUDO��DVt�FRPR�OD�SXEOLFDFLyQ�R�
GLIXVLyQ�GH�ORV�UHVXOWDGRV�GH�ODV�HQFXHVWDV�\�SURQyVWLFRV�HOHFWRUDOHV��HQ�ORV�
PHGLRV�GH�FRPXQLFDFLyQ�VRFLDO��
�
/DV� SHUVRQDV� QDWXUDOHV� R� MXUtGLFDV� TXH� GHVHDQ� UHDOL]DU� SURQyVWLFRV�
HOHFWRUDOHV�SUHVHQWDUiQ�XQD�VROLFLWXG�GH�LQVFULSFLyQ��KDVWD�WUHLQWD������GtDV�
SOD]R� DQWHV� GHO� GtD� GH� OD� HOHFFLyQ�� HQ� OD� 6HFUHWDUtD� *HQHUDO� GHO� &RQVHMR�
1DFLRQDO� (OHFWRUDO� \� HQ� ODV� 6HFUHWDUtDV� GH� ODV� 'HOHJDFLRQHV� 3URYLQFLDOHV��
'LFKDV�VROLFLWXGHV�GHEHUiQ�UHPLWLUVH�HQ�HO�SOD]R�GH�XQ�����GtD�D�OD�6HFUHWDUtD�
*HQHUDO��SDUD�HO�WUiPLWH�SHUWLQHQWH��
�
$UWtFXOR�����5HTXLVLWRV�SDUD�OD�LQVFULSFLyQ�GH�SHUVRQDV�QDWXUDOHV��3DUD�
OD� LQVFULSFLyQ� HQ� HO� UHJLVWUR� UHVSHFWLYR�� ODV� SHUVRQDV� QDWXUDOHV� GHEHUiQ�
SUHVHQWDU�HQ�OD�6HFUHWDUtD�*HQHUDO�GHO�&RQVHMR�1DFLRQDO�(OHFWRUDO�R�HQ� ODV�
6HFUHWDUtDV� GH� ODV� 'HOHJDFLRQHV� 3URYLQFLDOHV�� HO� IRUPXODULR� GH� LQVFULSFLyQ�
SURSRUFLRQDGR� SRU� HO� &RQVHMR� 1DFLRQDO� (OHFWRUDO� \� HO� DFXHUGR� GH�
UHVSRQVDELOLGDG�TXH�HVWDUiQ�GLVSRQLEOHV�HQ�OD�SiJLQD�ZHE�LQVWLWXFLRQDO���
�
D��(O�IRUPXODULR�FRQWHQGUi�DO�PHQRV�OD�VLJXLHQWH�LQIRUPDFLyQ��
�
���$SHOOLGRV�\�QRPEUHV�FRPSOHWRV��
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�
���1~PHUR�GH�FpGXOD�GH�LGHQWLGDG�R�SDVDSRUWH��
��
���'LUHFFLyQ�GRPLFLOLDULD��
�
���1~PHUR�GH�WHOpIRQR�FRQYHQFLRQDO�\�R�FHOXODU��
�
���'LUHFFLyQ�GH�FRUUHR�HOHFWUyQLFR��\���
�
���)LUPD�GHO�VROLFLWDQWH��
�
E��'RFXPHQWRV�KDELOLWDQWHV�TXH�GHEHUiQ�DGMXQWDU�DO�IRUPXODULR��
�
���&RSLD�GH�SDVDSRUWH�HQ�FDVR�GH�H[WUDQMHURV��
�
��� 'RFXPHQWRV� TXH� MXVWLILTXHQ� TXH� OD� SHUVRQD� WLHQH� IRUPDFLyQ� \�R�
H[SHULHQFLD� HQ� iUHDV� GH� LQYHVWLJDFLyQ� VRFLDO�� PHUFDGHR� SROtWLFR�� RSLQLyQ�
S~EOLFD��R��DILQHV��\���
�
���/LVWDGR�GH�SURIHVLRQDOHV�TXH�WUDEDMDUi�FRQ�HO�SHUVRQDO�GH�HQFXHVWDGRUHV��
PLVPR�TXH�GHEHUi�HVWDU�DFRPSDxDGR�GH�OD�GRFXPHQWDFLyQ�TXH�DFUHGLWH�VX�
H[SHULHQFLD� \� IRUPDFLyQ� DFDGpPLFD� HQ� ODV� iUHDV� GH� LQYHVWLJDFLyQ� VRFLDO��
PHUFDGHR�X�RSLQLyQ�S~EOLFD��
�
$UWtFXOR�����5HTXLVLWRV�SDUD�OD�LQVFULSFLyQ�GH�SHUVRQDV�MXUtGLFDV��3DUD�OD�
LQVFULSFLyQ� HQ� HO� UHJLVWUR� UHVSHFWLYR�� ODV� SHUVRQDV� MXUtGLFDV� GHEHUiQ�
SUHVHQWDU�HQ�OD�6HFUHWDUtD�*HQHUDO�GHO�&RQVHMR�1DFLRQDO�(OHFWRUDO�R�HQ� ODV�
6HFUHWDUtDV� GH� ODV� 'HOHJDFLRQHV� 3URYLQFLDOHV�� HO� IRUPXODULR� GH� LQVFULSFLyQ�
SURSRUFLRQDGR� SRU� HO� &RQVHMR� 1DFLRQDO� (OHFWRUDO� \� HO� DFXHUGR� GH�
UHVSRQVDELOLGDG�TXH�HVWDUiQ�GLVSRQLEOHV�HQ�OD�SiJLQD�ZHE�LQVWLWXFLRQDO���
�
D��(O�IRUPXODULR�FRQWHQGUi�DO�PHQRV�OD�VLJXLHQWH�LQIRUPDFLyQ��
�
���5D]yQ�VRFLDO�� �
�
���5HJLVWUR�ÔQLFR�GH�&RQWULEX\HQWHV��
�
���'LUHFFLyQ�GRPLFLOLDULD�GH�OD�HPSUHVD��
�
���1~PHUR�GH�WHOpIRQR�FRQYHQFLRQDO�\�R�FHOXODU��
�
���'LUHFFLyQ�GH�FRUUHR�HOHFWUyQLFR��
�
���$SHOOLGRV�\�QRPEUHV�FRPSOHWRV�GH�OD�R�HO�UHSUHVHQWDQWH�OHJDO��
�
���1~PHUR�GH�FpGXOD�GH�LGHQWLGDG�R�SDVDSRUWH�GH�OD�R�HO�UHSUHVHQWDQWH�OHJDO��
\���
�
���)LUPD�GH�OD�R�HO�UHSUHVHQWDQWH�OHJDO��
�
E��'RFXPHQWRV�KDELOLWDQWHV�TXH�GHEHUiQ�DGMXQWDU�DO�IRUPXODULR��
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�
���&RSLD�GH�OD�HVFULWXUD�GH�FRQVWLWXFLyQ�GH�OD�SHUVRQD�MXUtGLFD��GHELGDPHQWH�
LQVFULWD�HQ�HO�5HJLVWUR�0HUFDQWLO��(Q�HO�FDVR�GH� ODV� IXQGDFLRQHV��HPSUHVDV�
XQLSHUVRQDOHV� R� VLPLODUHV�� SUHVHQWDUiQ� VX� HTXLYDOHQWH� RWRUJDGR� SRU� OD�
LQVWLWXFLyQ�FRUUHVSRQGLHQWH��
�
���&RSLD�FHUWLILFDGD�GHO�QRPEUDPLHQWR�GH� OD�R�HO� UHSUHVHQWDQWH� OHJDO�GH� OD�
SHUVRQD�MXUtGLFD��LQVFULWR�HQ�HO�5HJLVWUR�0HUFDQWLO��
�
���&RSLD�GH�SDVDSRUWH�GH�OD�R�HO�UHSUHVHQWDQWH�OHJDO��HQ�FDVR�GH�H[WUDQMHURV��
�
��� &RSLD� GHO� 5HJLVWUR� ÔQLFR� GH� &RQWULEX\HQWHV� HQ� HO� TXH� FRQVWH� TXH� HO�
REMHWR�VRFLDO�HV�OD�LQYHVWLJDFLyQ��HO�PHUFDGHR�SROtWLFR��GH�RSLQLyQ�R�XQ�REMHWR�
VRFLDO�DItQ��\��
�
���/LVWDGR�GH�SURIHVLRQDOHV�TXH�WUDEDMDUi�FRQ�HO�SHUVRQDO�GH�HQFXHVWDGRUHV��
PLVPR�TXH�GHEHUi�HVWDU�DFRPSDxDGR�GH�OD�GRFXPHQWDFLyQ�TXH�DFUHGLWH�VX�
H[SHULHQFLD� \� IRUPDFLyQ� DFDGpPLFD� HQ� ODV� iUHDV� GH� LQYHVWLJDFLyQ� VRFLDO��
PHUFDGHR�X�RSLQLyQ�S~EOLFD��
�
$UWtFXOR� ���� 5HYLVLyQ� GH� OD� GRFXPHQWDFLyQ�� /D� 6HFUHWDUtD� *HQHUDO�
UHFHSWDUi� OD� GRFXPHQWDFLyQ� SUHVHQWDGD� FRQ� OD� VROLFLWXG� GH� LQVFULSFLyQ� \�
UHJLVWUR�� (Q� ORV� FDVRV� HQ� TXH� OD� VROLFLWXG� VHD� SUHVHQWDGD� DQWH� ODV�
'HOHJDFLRQHV�3URYLQFLDOHV�GHO�&RQVHMR�1DFLRQDO�(OHFWRUDO��HVWDV�UHPLWLUiQ�D�
OD�6HFUHWDUtD�*HQHUDO�HO�H[SHGLHQWH�HQ�HO�SOD]R�Pi[LPR�GH�XQ�����GtD��HVWD�
GHSHQGHQFLD� UHPLWLUi� GH� PDQHUD� LQPHGLDWD� D� OD� 'LUHFFLyQ� 1DFLRQDO� GH�
(VWDGtVWLFD�ORV�H[SHGLHQWHV�GH�ODV�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV��
�
$UWtFXOR� ���� $FODUDFLRQHV�� UHFWLILFDFLRQHV� \� VXEVDQDFLRQHV� GH� OD�
GRFXPHQWDFLyQ�� (Q� HO� SOD]R� GH� FLQFR� ���� GtDV�� D� SDUWLU� GH� OD� IHFKD� GH�
UHFHSFLyQ� GHO� H[SHGLHQWH� HQ� OD� 'LUHFFLyQ� 1DFLRQDO� GH� (VWDGtVWLFD�� HVWD�
UHPLWLUi� XQ� LQIRUPH� VREUH� HO� FXPSOLPLHQWR� GH� UHTXLVLWRV�� GH� HQFRQWUDU�
HUURUHV�GH�IRUPD�SXUDPHQWH�PDWHULDOHV�R�GH�KHFKR��QRWLILFDUi�DO�VROLFLWDQWH��
\� HVWH� WHQGUi� HO� SOD]R� GH� FLQFR� ���� GtDV� D� SDUWLU� GH� OD� QRWLILFDFLyQ� SDUD�
DFODUDU��UHFWLILFDU�\�VXEVDQDU�OD�GRFXPHQWDFLyQ�SUHVHQWDGD��VL�DVt� OR�KDFH��
OD� 'LUHFFLyQ� 1DFLRQDO� GH� (VWDGtVWLFD� GHFLGLUi� � OR� TXH� FRUUHVSRQGD�� HQ� XQ�
SOD]R�GH�����WUHV�GtDV��
�
'H�QR�FXPSOLU�FRQ�OR�HVWDEOHFLGR�GHQWUR�GHO�SOD]R�FRQFHGLGR�VH�SURFHGHUi�DO�
DUFKLYR�GH�OD�VROLFLWXG�\�DO�GHVJORVH�GH�ORV�GRFXPHQWRV���
�
$UWtFXOR� ���� ,QIRUPH� SDUD� OD� LQVFULSFLyQ�� 'H� QR� HQFRQWUDU� HUURUHV� TXH�
VXEVDQDU� R� XQD� YH]� VXEVDQDGRV�� OD� 'LUHFFLyQ� 1DFLRQDO� GH� (VWDGtVWLFD�
UHPLWLUi� XQ� LQIRUPH� ILQDO� VREUH� HO� FXPSOLPLHQWR� GH� UHTXLVLWRV� SDUD�
FRQRFLPLHQWR�\�UHVROXFLyQ�GHO�3OHQR�GHO�&RQVHMR�1DFLRQDO�(OHFWRUDO��
� �
$UWtFXOR������$SUREDFLyQ�GH�LQVFULSFLyQ��8QD�YH]�DSUREDGD�OD�LQVFULSFLyQ�
SRU� SDUWH� GHO� 3OHQR� GHO� &RQVHMR� 1DFLRQDO� (OHFWRUDO�� OD� 6HFUHWDUtD� *HQHUDO�
UHPLWLUi� HO� H[SHGLHQWH� D� OD� 'LUHFFLyQ� 1DFLRQDO� GH� (VWDGtVWLFD� GHO� &RQVHMR�
1DFLRQDO�(OHFWRUDO��SDUD�HO�UHJLVWUR�FRUUHVSRQGLHQWH��
�
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$UWtFXOR� ����� 5HJLVWUR� GH� LQVFULSFLyQ�� /D� 'LUHFFLyQ� 1DFLRQDO� GH�
(VWDGtVWLFD� GHO� &RQVHMR� 1DFLRQDO� (OHFWRUDO� GHEHUi� OOHYDU� XQ� UHJLVWUR�
VHFXHQFLDO� GH� ODV�SHUVRQDV�QDWXUDOHV�R� MXUtGLFDV�TXH� UHDOL]DQ� HQFXHVWDV�\�
SURQyVWLFRV� HOHFWRUDOHV�� \� TXH� VX� LQVFULSFLyQ� \� UHJLVWUR� KD\D� VLGR� R� QR�
DSUREDGR�SRU�HO�3OHQR�GHO�&RQVHMR�1DFLRQDO�(OHFWRUDO��

�
&$3Ì78/2�,,,�
6$1&,21(6��

�
$UWtFXOR������,QFXPSOLPLHQWR�GH�OD�LQVFULSFLyQ��/DV�SHUVRQDV�QDWXUDOHV�R�
MXUtGLFDV�TXH�UHDOLFHQ�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�HQFXHVWDV�\�SURQyVWLFRV�
HOHFWRUDOHV�� \� TXH� QR� VH� KD\DQ� LQVFULWR� \� UHJLVWUDGR� SUHYLDPHQWH� HQ� HO�
&RQVHMR�1DFLRQDO�(OHFWRUDO�SDUD�HMHUFHU�GLFKD�DFWLYLGDG��VHUiQ�GHQXQFLDGDV�
DQWH�HO�7ULEXQDO�&RQWHQFLRVR�(OHFWRUDO��SDUD�VX�MX]JDPLHQWR�GH�FRQIRUPLGDG�
FRQ�OD�/H\�2UJiQLFD�(OHFWRUDO�\�GH�2UJDQL]DFLRQHV�3ROtWLFDV�GH�OD�5HS~EOLFD�
GHO�(FXDGRU��&yGLJR�GH�OD�'HPRFUDFLD��
�
$UWtFXOR� ����� 3HULRGR� GH� SXEOLFDFLyQ� GH� UHVXOWDGRV� \� HQFXHVWDV�� /RV�
UHVXOWDGRV�GH�HQFXHVWDV�\�SURQyVWLFRV�HOHFWRUDOHV�SRGUiQ�VHU�SXEOLFDGRV�SRU�
ORV� PHGLRV� GH� FRPXQLFDFLyQ� KDVWD� GLH]� ����� GtDV� DQWHV� GHO� GtD� GH� ORV�
FRPLFLRV��VLHPSUH�TXH�ORV�UHTXLUHQWHV�SUHVHQWHQ�OD�UHVSHFWLYD�LQVFULSFLyQ�HQ�
HO�&RQVHMR�1DFLRQDO�(OHFWRUDO�TXH�DXWRULFH�UHDOL]DU�GLFKD�DFWLYLGDG��
�
(O� &RQVHMR� 1DFLRQDO� (OHFWRUDO� \� VXV� RUJDQLVPRV� GHVFRQFHQWUDGRV� SRGUiQ�
VROLFLWDU� D� ODV� SHUVRQDV� QDWXUDOHV� R� MXUtGLFDV� TXH� UHDOLFHQ� DFWLYLGDGHV�
UHODFLRQDGDV�FRQ�HQFXHVWDV�\�SURQyVWLFRV�HOHFWRUDOHV��LQIRUPDFLyQ�VREUH�ODV�
SXEOLFDFLRQHV� UHDOL]DGDV� HQ� ORV� PHGLRV� GH� FRPXQLFDFLyQ�� HQ� FXDOTXLHU�
PRPHQWR��
�
$UWtFXOR� ����� 6DQFLRQHV� D�PHGLRV� GH�FRPXQLFDFLyQ� VRFLDO��(Q� FDVR�GH�
LQFXPSOLPLHQWR� GH� ODV� GLVSRVLFLRQHV� OHJDOHV� \� UHJODPHQWDULDV�� HO� &RQVHMR�
1DFLRQDO�(OHFWRUDO�R�VXV�RUJDQLVPRV�GHVFRQFHQWUDGRV�SRQGUiQ�OD�GHQXQFLD�
VREUH�OD�LQIUDFFLyQ�FRPHWLGD�DQWH�HO�7ULEXQDO�&RQWHQFLRVR�(OHFWRUDO��SDUD�VX�
UHVSHFWLYR�MX]JDPLHQWR����
�

�
&$3Ì78/2�,9�

&217(1,'2�'(�/$6�38%/,&$&,21(6�<�',)86,Ð1�'(�(1&8(67$6�
�

$UWtFXOR� ����� &RQWHQLGR� GH� ODV� SXEOLFDFLRQHV� GH� ORV� SURQyVWLFRV�
HOHFWRUDOHV�� /D� GLIXVLyQ� GH� ORV� UHVXOWDGRV� GH� HQFXHVWDV� \� SURQyVWLFRV�
HOHFWRUDOHV��GHEHUi�FRQWHQHU�DO�PHQRV�ODV�VLJXLHQWHV�HVSHFLILFDFLRQHV��
�
D�� 1RPEUH� GH� OD� SHUVRQD� QDWXUDO� R� MXUtGLFD� TXH� UHDOLFH� HQFXHVWDV� \�
SURQyVWLFRV�HOHFWRUDOHV��
�
E��)HFKD�R�SHULRGR�GH�UHDOL]DFLyQ�GHO�WUDEDMR�GH�FDPSR���
�
F��7LSR�\� WDPDxR�GH� OD�PXHVWUD�TXH�VH�XWLOL]DUi�� OD�PLVPD�TXH�GHEHUi�VHU�
FRUUHFWDPHQWH� HVWUDWLILFDGD� \� SRQGHUDGD�� VHJ~Q� HO� iPELWR� JHRJUiILFR�� \� HO�
iUHD�XUEDQD�\�UXUDO�HQ�HO�FXDO�VH�GHVDUUROODUi�OD�HQFXHVWD��
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�
G���0HWRGRORJtD�GH�VHOHFFLyQ�GH�OD�XQLGDG�PXHVWUDO��HQFXHVWDGRV���
�
H��3UHJXQWDV�IRUPXODGDV��
�
I�� �0DUJHQ�GH�HUURU�HVWDGtVWLFR�QR�PD\RU�DO�PiV�PHQRV�WUHV�SRU�FLHQWR� ���
�����GH�DFXHUGR�D�OD�PXHVWUD�VHOHFFLRQDGD��\��
�
J�� %DVH� GH� GDWRV� FRQ� ORV� QRPEUHV� GH� ORV� OXJDUHV� \� GHPiV� YDULDEOHV�
XWLOL]DGDV��GRQGH�VH�UHDOL]DURQ�ODV�HQFXHVWDV��
�
/DV� SHUVRQDV� QDWXUDOHV� R� MXUtGLFDV� TXH� UHDOLFHQ� HQFXHVWDV� \� SURQyVWLFRV�
HOHFWRUDOHV� OHJDOPHQWH� LQVFULWDV� \� UHJLVWUDGDV�� DVt� FRPR� ORV� PHGLRV� GH�
FRPXQLFDFLyQ�� GHEHUiQ� HVSHFLILFDU� H� LQIRUPDU� FODUDPHQWH� TXH� VH� WUDWD� GH�
LQIRUPDFLyQ�QR�RILFLDO��
�
$UWtFXOR������'H� OD�PXHVWUD�� /D�PXHVWUD�HVWDGtVWLFD�GHEHUi� FRQWHQHU� ODV�
VLJXLHQWHV� HVSHFLILFDFLRQHV� WpFQLFDV� \� WHUULWRULDOHV�� SDUD� TXH� VHD�
FRQVLGHUDGD� SRU� HO� &RQVHMR� 1DFLRQDO� (OHFWRUDO� SDUD� OD� GLIXVLyQ� GH� ORV�
UHVXOWDGRV�HOHFWRUDOHV�HQ�PHGLRV�GH�FRPXQLFDFLyQ���
�
D�� 6L� OD� PXHVWUD� IXHUH� QDFLRQDO�� VH� GHEHUi� HVSHFLILFDU� TXH� VH� UHDOL]y� OD�
HQFXHVWD� HQ� ODV� YHLQWLFXDWUR�SURYLQFLDV� R� HQ� ODV� FXDWUR� UHJLRQHV� GHO� SDtV��
FRQ�LQGLFDFLyQ�GHO�WDPDxR�HIHFWLYR�GH�OD�PXHVWUD�HQ�SURSRUFLyQ�FRQ�HO�WRWDO�
GH�HOHFWRUHV�D�QLYHO�QDFLRQDO��
�
E��6L�OD�PXHVWUD�IXHUH�WHUULWRULDO��SURYLQFLDO�R�UHJLRQDO��VH�GHEHUi�HVSHFLILFDU�
HO� VHJPHQWR� WHUULWRULDO� GRQGH� VH� SUDFWLFy� OD� HQFXHVWD�� FRQ� LQGLFDFLyQ� GHO�
WDPDxR�HIHFWLYR�GH�OD�PXHVWUD�HQ�SURSRUFLyQ�FRQ�HO�WRWDO�GH�HOHFWRUHV�D�QLYHO�
WHUULWRULDO��UHJLRQDO�R�SURYLQFLDO��GH�DFXHUGR�DO�FDVR��
�
%DMR�QLQJ~Q� FDVR� OD�PXHVWUD� SXHGH� SUHVHQWDUVH� VLQ� DOFDQFH� WHUULWRULDO� HQ�
FRQWUDVWH� FRQ� HO� Q~PHUR� WRWDO� GH� HOHFWRUHV� GHQWUR� HO� iPELWR� WHUULWRULDO��
SURYLQFLDO��UHJLRQDO�R�QDFLRQDO���
�
3DUD� HIHFWRV� GH� OD� GLIXVLyQ� HQ�PHGLRV� GH� FRPXQLFDFLyQ� VH� HVWDEOHFHUi� HO�
SDUiPHWUR�WHUULWRULDO�REOLJDWRULDPHQWH��
�
$UWtFXOR� ����� 3UHVHQWDFLyQ� GH� LQIRUPHV��&RQ� OD� ILQDOLGDG�GH� YHULILFDU� OD�
LQIRUPDFLyQ�GH�ORV�HVWXGLRV�SUHVHQWDGRV��ODV�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV�
GHELGDPHQWH�LQVFULWDV�\�UHJLVWUDGDV�GHEHUiQ�SUHVHQWDU�DO�&RQVHMR�1DFLRQDO�
(OHFWRUDO��XQ�LQIRUPH�GHO�WUDEDMR�UHDOL]DGR�HQ�ItVLFR�\�GLJLWDO��HQ�XQ�SOD]R�GH�
WUHV�����GtDV�GHVGH�VX�UHDOL]DFLyQ�\�R�SXEOLFDFLyQ��
�
(O�LQIRUPH�GHEHUi�FRQWHQHU�FRPR�PtQLPR�ORV�VLJXLHQWHV�DVSHFWRV��
�
D��)RUPDWRV�GH�UHFROHFFLyQ�GH�GDWRV��
�
E��'HWDOOH�GHO�VRIWZDUH�XWLOL]DGR��
�
F��5HVXOWDGRV��
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�
G��0HWRGRORJtD�HPSOHDGD��
�
H��1RPEUH�GHO�PHGLR�GRQGH�VH�SXEOLFy�ORV�UHVXOWDGRV���
�
I�� 6XMHWRV� SROtWLFRV�� SHUVRQDV� QDWXUDOHV� R� MXUtGLFDV� TXH� FRQWUDWDURQ� VXV�
VHUYLFLRV�� VHxDODQGR� OD� IHFKD� GH� LQLFLR� GHO� FRQWUDWR�� HO� YDORU� GHO� VHUYLFLR�
FRQWUDWDGR� \� ORV� WpUPLQRV� GH� OD� FRQWUDWDFLyQ�� GH� WRGDV� ODV� HQFXHVWDV� \�
SURQyVWLFRV�HOHFWRUDOHV��KD\DQ�VLGR�SXEOLFDGDV�R�QR��
�
J��%DVH�GH�GDWRV�FRQ�WRGDV�ODV�YDULDEOHV�GH�ODV�HQFXHVWDV�UHDOL]DGDV��
�
K��1RPEUHV�\�DSHOOLGRV��FpGXOD�GH�LGHQWLGDG��ILUPD�GH�UHVSRQVDELOLGDG�GH�ORV�
HQFXHVWDGRUHV� \� WpFQLFRV� UHVSRQVDEOHV� TXH� UHDOL]DURQ� ORV� SURQyVWLFRV�
HOHFWRUDOHV��HQ� ORV�GRFXPHQWRV�TXH�VXVWHQWDQ� OD�PXHVWUD�� ORV�PLVPRV�TXH�
GHEHUiQ�VHU�HQWUHJDGRV�HQ�XQ�PHGLR�PDJQpWLFR��\���
�
L��1RPEUHV�\�DSHOOLGRV��FpGXOD�GH�LGHQWLGDG�\�ILUPD�GH�UHVSRQVDELOLGDG�GH�OD�
SHUVRQD� QDWXUDO�� R� GHO� UHSUHVHQWDQWH� OHJDO� HQ� FDVR� GH� SHUVRQDV� MXUtGLFDV�
LQVFULWDV��
�
/D� 'LUHFFLyQ� 1DFLRQDO� GH� (VWDGtVWLFD� GHO� &RQVHMR� 1DFLRQDO� (OHFWRUDO�
SUHVHQWDUi� XQ� LQIRUPH� DO� 3OHQR� GHO� &RQVHMR� 1DFLRQDO� (OHFWRUDO� SDUD� VX�
FRQRFLPLHQWR�� \�GH�VHU� HO�FDVR�� UHVROXFLyQ�VREUH�HO�FXPSOLPLHQWR� R�QR�GHO�
SUHVHQWH�DUWtFXOR�XQD�YH]�FRQFOXLGR�HO�SHULRGR�GH�SXEOLFDFLyQ�GH�UHVXOWDGRV�
GH� ODV� HQFXHVWDV� \� SURQyVWLFRV� HOHFWRUDOHV�� VHxDODGR� HQ� HO� SUHVHQWH�
5HJODPHQWR��
�
$UWtFXOR� �����-XVWLILFDWLYR� GH� SHUVRQDV� QDWXUDOHV� R� MXUtGLFDV� LQVFULWDV�
TXH� QR� UHDOL]DURQ� SURQyVWLFRV� HOHFWRUDOHV�� /DV� SHUVRQDV� QDWXUDOHV� R�
MXUtGLFDV� TXH� UHDOLFHQ� HQFXHVWDV� \� SURQyVWLFRV� HOHFWRUDOHV� OHJDOPHQWH�
LQVFULWRV�� TXH� QR� UHDOL]DURQ� SURQyVWLFRV� HOHFWRUDOHV�� GHEHUiQ� SUHVHQWDU� HO�
MXVWLILFDWLYR�GHO�PRWLYR�SRU�HO�FXDO�QR�OOHYDURQ�D�FDER�GLFKR�HVWXGLR��HQ�XQ�
SOD]R�GH�FLQFR�����GtDV�FRQWDGRV�GHVGH�HO�GtD�GH�OD�YRWDFLyQ���
�
$UWtFXOR� ����� 'H� OD� SXEOLFDFLyQ� GH� HQFXHVWDV�� /DV� SXEOLFDFLRQHV� GH�
HQFXHVWDV�HOHFWRUDOHV�TXH�VH� UHDOLFHQ�HQ�PHGLRV�GH�FRPXQLFDFLyQ�GHEHUiQ�
KDFHUODV�H[FOXVLYDPHQWH�ODV�SHUVRQDV�QDWXUDOHV�LQVFULWDV�\�UHJLVWUDGDV�DQWH�
HO�&RQVHMR�1DFLRQDO�(OHFWRUDO�� ODV� TXH� FRUUHVSRQGDQ� D� SHUVRQDV� MXUtGLFDV��
ODV� KDUiQ� H[FOXVLYDPHQWH� VXV� UHSUHVHQWDQWHV� OHJDOHV�� 7RGD� HQFXHVWD�
SXEOLFDGD�R�LQIRUPDGD�D�WUDYpV�GH�PHGLRV�GH�FRPXQLFDFLyQ�GHEHUi�WHQHU�VX�
UHVSDOGR�WpFQLFR�\�OD�ILUPD�GH�UHVSRQVDELOLGDG�GH�OD�SHUVRQD�DXWRUL]DGD�SRU�
HO� &RQVHMR� 1DFLRQDO� (OHFWRUDO�� (O� LQFXPSOLPLHQWR� GH� HVWD� QRUPD� VHUi�
MX]JDGR�SRU�HO�7ULEXQDO�&RQWHQFLRVR�(OHFWRUDO��
�
'LVSRVLFLRQHV�JHQHUDOHV�
� �
'LVSRVLFLyQ� JHQHUDO� SULPHUD�� (O� FXPSOLPLHQWR� GH� HVWD� QRUPDWLYD� QR�
LPSOLFD��HQ�QLQJ~Q�FDVR��TXH�HO�&RQVHMR�1DFLRQDO�(OHFWRUDO�DYDOH�HQ�PRGR�
DOJXQR� OD� FDOLGDG�GH� ORV� HVWXGLRV� D�TXH�KDFH� UHIHUHQFLD��/D�YDOLGH]�GH� ORV�
UHVXOWDGRV�VREUH�ODV�HQFXHVWDV�\�SURQyVWLFRV�HOHFWRUDOHV��X�RWUD�FRQFOXVLyQ�
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TXH� VH�GHULYH�GH�GLFKRV� HVWXGLRV� VHUi�GH�H[FOXVLYD� UHVSRQVDELOLGDG�GH� ODV�
SHUVRQDV�QDWXUDOHV�\�R�MXUtGLFDV�GHELGDPHQWH�UHJLVWUDGDV�SRU�HVWH�ÐUJDQR�
(OHFWRUDO���
�
'LVSRVLFLyQ� JHQHUDO� VHJXQGD�� ,QLFLDGR� HO� SHULRGR� HOHFWRUDO�� ODV� SHUVRQDV�
QDWXUDOHV� R� MXUtGLFDV�� GHEHUiQ� SUHVHQWDU� ORV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� HO�
SUHVHQWH�5HJODPHQWR�DQWH�HO�&RQVHMR�1DFLRQDO�(OHFWRUDO��
�
'LVSRVLFLyQ� JHQHUDO� WHUFHUD�� $QWH� FXDOTXLHU� LQFXPSOLPLHQWR� GH� FDUiFWHU�
OHJDO� R� UHJODPHQWDULR� SRU� SDUWH� GH� ODV� SHUVRQDV� QDWXUDOHV� R� MXUtGLFDV�
LQVFULWDV� DQWH� HO� &RQVHMR� 1DFLRQDO� (OHFWRUDO�� SDUD� UHDOL]DU� SURQyVWLFRV�
HOHFWRUDOHV��HO�&RQVHMR�1DFLRQDO�(OHFWRUDO�VH� UHVHUYD�HO�GHUHFKR�GH�DGRSWDU�
ODV� DFFLRQHV� OHJDOHV� TXH� VHDQ� QHFHVDULDV� DQWH� ODV� DXWRULGDGHV� MXGLFLDOHV�
SHUWLQHQWHV��

�
'LVSRVLFLyQ� WUDQVLWRULD� ~QLFD�� 'HELGR� D� OD� SDQGHPLD� SRU� HO� &29,'�����
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