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4XH� HO� QXPHUDO� �R�� GHO� $UWtFXOR� �� GH� OD� OH\� ���� GH� �����PRGLILFDGR� SRU� HO�
DUWtFXOR��� GHO�'HFUHWR������GH �����\�HQ�FRQFRUGDQFLD�FRQ�HO�3DUiJUDIR���GH�
DUWtFXOR� �R�� GH� OD� /H\� ���� GH� ������ IDFXOWDQ� D� OD� &RUSRUDFLyQ� $XWyQRPD�
5HJLRQDO� GH� &XQGLQDPDUFD� SDUD� DSUREDU� ORV� SUR\HFWRV� GH� 3ODQHV� GH�
2UGHQDPLHQWR�7HUULWRULDO�GH�ODV HQWLGDGHV�WHUULWRULDOHV�GH�VX�MXULVGLFFLyQ��
4XH� HO� 0XQLFLSLR� GH� 0RVTXHUD� SUHVHQWy� D� FRQVLGHUDFLyQ� GH� OD� &RUSRUDFLyQ�
$XWyQRPD� 5HJLRQDO� GH� &XQGLQDPDUFD� &$5�� PHGLDQWH� RILFLR� VLQ� Q~PHUR�� GH�
IHFKD� ��� GH� IHEUHUR� GH� ������ HO� GRFXPHQWR� GHQRPLQDGR� 3UR\HFWR� GH� 3ODQ�
%iVLFR�GH�2UGHQDPLHQWR�7HUULWRULDO��3%27��GH�0RVTXHUD��
4XH� HO� ��� GH� PDU]R� GH� ������ FRQ� RILFLR� $02'�������� OD� DGPLQLVWUDFLyQ�
PXQLFLSDO� UHWLUy� HO� H[SHGLHQWH� FRQ� HO� ILQ� GH� UHDOL]DU� DMXVWHV� UHVSHFWR� D� ORV�
DVXQWRV� DPELHQWDOHV� GH� GLFKR� 3ODQ�� GHULYDGRV� GH� ODV� UHFRPHQGDFLRQHV�
IRUPXODGDV�SRU�OD�&$5�HQ�HO�SURFHVR�GH�DVLVWHQFLD�WpFQLFD��
4XH� HO� ��� GH MXQLR� GH� ������ HO� VHxRU� $OFDOGH� GH� 0RVTXHUD� UDGLFy� ORV�
GRFXPHQWRV� GH� )RUPXODFLyQ�� SUR\HFWR� GH� $FXHUGR� GHO� 3%27� \� HO� PDSD� GH�
FODVLILFDFLyQ� \� XVRV� GHO� VXHOR�� VREUH ORV� FXDOHV� QXHYDPHQWH� VH� UHDOL]DURQ�
DOJXQDV�REVHUYDFLRQHV��D�OD�OX]�GHO�'HFUHWR������GH�������
4XH�HO���GH DJRVWR�GH�������HO�VHxRU�$OFDOGH�GH�0RVTXHUD��SUHVHQWy�DQWH� OD�
&$5� XQ� QXHYR� GRFXPHQWR� GHO� 3%27� VREUH� HO� FXDO� VH� KLFLHURQ� FRQRFHU� ODV�
FRQVLGHUDFLRQHV�GH�OD�&RUSRUDFLyQ��
4XH� HO� ��� GH� DJRVWR� GH� ������ HO� VHxRU� $OFDOGH� GH�0RVTXHUD�� SRU�PHGLR� GH�
FRPXQLFDFLyQ�HVFULWD�� IRUPXOy�DMXVWHV�DO�3%27�H[FOX\HQGR�DOJXQDV�iUHDV�GHO�
VXHOR�VXEXUEDQR�SURSXHVWR�DQWHULRUPHQWH�\�PRGLILFDQGR�HO�iUHD�GH�H[SDQVLyQ�
XUEDQD�GHO�FDVFR�SHULIpULFR�DVt�FRPR�VX�WUDWDPLHQWR��
4XH�GHQWUR�GHO�SURFHVR�GH�DVLVWHQFLD�WpFQLFD�GHO�3%27�VH�GLHURQ�D�FRQRFHU�DO�
PXQLFLSLR�HQ�VX�GHELGD�RSRUWXQLGDG� ODV�FRQVLGHUDFLRQHV�\�REVHUYDFLRQHV�TXH�
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GLHURQ�OXJDU�D�OD�FRQFHUWDFLyQ�FRQMXQWD�VREUH�ORV�VLJXLHQWHV�WHPDV�
\�VXV�DVXQWRV�DPELHQWDOHV��
��� 'HWHUPLQDQWHV�$PELHQWDOHV��
'H�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR��� GH�OD�/H\�����GH�
�����OD�&RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�GH�&XQGLQDPDUFD�GLFWy�HO�$FXHUGR����
GH�������VREUH� ODV�GHWHUPLQDQWHV�DPELHQWDOHV�TXH�GHEHQ� WHQHU�HQ�FXHQWD� ORV�
PXQLFLSLRV� \� GLVWULWRV�� HQ� OD� HODERUDFLyQ� \� DGRSFLyQ� GH� ORV� SODQHV� GH�
RUGHQDPLHQWR� WHUULWRULDO�� ODV� FXDOHV� VH� FRQVWLWX\HQ� HQ� QRUPDV� GH� VXSHULRU�
MHUDUTXtD��
(O� SUR\HFWR� GH� 3ODQ� QR� FRQWHPSODED� HO� GHVDUUROOR� \� DSOLFDFLyQ� GH� ODV�
GLVSRVLFLRQHV� DO� UHVSHFWR�� ODV� TXH� HQ� JHQHUDO� \� SDXODWLQDPHQWH� IXHURQ�
LQFRUSRUDGDV�HQ�DWHQFLyQ�GHO�$FXHUGR����GH�������
��� /D�9LVLyQ�$PELHQWDO�5HJLRQDO��
(O� 3%27� GH� 0RVTXHUD� QR� SUHVHQWDED� XQD� SROtWLFD� UHJLRQDO� FRKHUHQWH� D� OR�
GLVSXHVWR�HQ�HO�$UWtFXOR��� GH� OD�/H\����GH ������HQ�FXDQWR�HO� UHVSHWR�SRU� OD�
SULRULGDG� HQ� ORV� XVRV� DJURSHFXDULRV� \� IRUHVWDOHV� \� OD� FRPSDWLELOLGDG� HQ� ODV�
H[SORWDFLRQHV�PLQHUDV��SRU�OR�FXDO�OD�&$5�FRQVLGHUy�TXH�HQ�FXHQWR�D�SROtWLFDV�\�
HVWUDWHJLDV�HVWDV�GHEHQ�VHU�SDUWH�GHO�HQIRTXH�GHO�3%27��WHPD�TXH�VH�DFRUGy�
GHVDUUROODU�FRPR�HIHFWLYDPHQWH�OR�UHDOL]y�HO�PXQLFLSLR��
0RVTXHUD�SUHVHQWD�HO� IHQyPHQR�GH� OD�FRQXUEDFLyQ�GHVRUGHQDGD�FRQ�DOJXQRV�
GH� VXV�PXQLFLSLRV� YHFLQRV� \� HO� 'LVWULWR� &DSLWDO�� IHQyPHQR� TXH� VH� WUDGXFH� HQ�
GHVDUWLFXODFLyQ XUEDQR�� UXUDO� \�HQ�GHVHTXLOLEULR�GHO�GHVDUUROOR� UHJLRQDO��FX\DV�
LPSOLFDFLRQHV�SRQHQ�HQ�SHOLJUR�OD�VRVWHQLELOLGDG�HFRQyPLFD��VRFLDO�\�DPELHQWDO�
GHO� PXQLFLSLR� \� OD� UHJLyQ�� (Q� FRQMXQWR�� VH� FRQVLGHUy� TXH� HO� SURFHVR� GH�
DUWLFXODFLyQ�\�RUGHQDPLHQWR�GH�OD�FRQXUEDFLyQ��QR�GHEH�PDQHMDUVH�GH�PDQHUD�
LQGHSHQGLHQWH��VLQR�GHQWUR�GHO�iPELWR�UHJLRQDO�\�PHWURSROLWDQR��
(O�PXQLFLSLR�FRQVXOWy�OD�UHDOLGDG�GH�VX�HQWRUQR�\�WUD]y�SROtWLFDV�\�HVWUDWHJLDV�GH�
FRUWR�\�PHGLDQR�SOD]R�SDUD�HO�ORJUR�GH�GLH]������REMHWLYRV�TXH�SURPXHYHQ�XQD�
DOLDQ]D� SDUD� HO� GHVDUUROOR� FRP~Q�� VLQ� DIHFWDU� OD� LGHQWLGDG� SROtWLFD� QL� OD�
DXWRQRPtD� PXQLFLSDO�� ,JXDOPHQWH� VH� SODQWHDQ� SURJUDPDV� \� SUR\HFWRV� TXH�
EXVFDQ�OD�FRQFUHFLyQ�GH�OD�SROtWLFD�VXEUHJLRQDO��
��� (O�0DUFR�(VWUDWpJLFR�GH�&XHQFD��
6HJ~Q�HO�$UWtFXOR��R��GHO�'HFUHWR������GH�������HQWLpQGHVH�SRU�FXHQFD�X�KR\D�
KLGURJUiILFD� XQ� iUHD� ItVLFR� JHRJUiILFD� GHELGDPHQWH� GHOLPLWDGD�� HQ� GRQGH� ODV�
DJXDV� VXSHUILFLDOHV� \� VXEWHUUiQHDV� YLHUWHQ� D� XQD� UHG� QDWXUDO�PHGLDQWH� XQR� R�
YDULRV�FDXFHV�GH�FDXGDO�FRQWLQXR�R�LQWHUPLWHQWH�TXH�FRQIOX\HQ�D�VX�YH]�HQ�XQ�
FXUVR�PD\RU�TXH�GHVHPERFD�R�SXHGH�GHVHPERFDU�HQ�XQ� UtR�SULQFLSDO�� HQ�XQ�
GHSyVLWR�QDWXUDO�GH�DJXDV��HQ�XQ�SDQWDQR�R�GLUHFWDPHQWH�HQ�HO�PDU��
/D�FRQFHUWDFLyQ�VREUH�HO� UHFRQRFLPLHQWR�GHO�iPELWR�GH� OD�FXHQFD�KLGURJUiILFD�
IXH�VHxDODGR�FRPR�XQR�GH�ORV�DVXQWRV�DPELHQWDOHV�GH�HVSHFLDO�LQWHUpV�SDUD�HO�
PXQLFLSLR�� GH� WDO�PDQHUD� TXH� OH� SHUPLWLy� FRQFUHWDU� ODV� SROtWLFDV� \� HVWUDWHJLDV�
SDUD�VX�SURWHFFLyQ��FRPR�JDUDQWtD�SDUD�OD�SURPRFLyQ�GHO�GHVDUUROOR�VRVWHQLEOH��
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(VWDV�SROtWLFDV�\�HVWUDWHJLDV�HVWiQ�FRQWHPSODGDV�HQ�ORV�QXPHUDOHV�
���� 3ROtWLFD� 6XEUHJLRQDO�� QXPHUDO� ��� 3ROtWLFD� $PELHQWDO� \� �����
,PSOLFDFLRQHV�$PELHQWDOHV�GHO�0DUFR�(VWUDWpJLFR�GH�&XHQFD��
��� /DV� iUHDV� GH� FRQVHUYDFLyQ� \� SURWHFFLyQ� GH� ORV� UHFXUVRV�
QDWXUDOHV��
/D� ODJXQD� GH� /D� +HUUHUD�� UHFRQRFLGD� FRPR� SDWULPRQLR� QDWXUDO�� SUHVHQWD� XQ�
QLYHO� GH� GHWHULRUR� TXH� UHTXLHUH� XQ� WUDWDPLHQWR� HVSHFLDO� SDUD� VX� UHFXSHUDFLyQ�
SDUD�OXHJR�GHWHUPLQDU�XVRV�FRPSDWLEOHV��5HVSHFWR�GH�ORV�UtRV�GHO�PXQLFLSLR��VH�
SODQWHy� XQD� URQGD� GH�PDQHMR� GH� ���PHWURV� \� XQD�PiV� GH� SURWHFFLyQ� GH� ���
PHWURV��3RU�RWUD�SDUWH��VH�FRQVLGHUy�TXH�OD�URQGD�QR�HUD�VXILFLHQWH��SUR�OR�TXH�
VH�DFRUGy�HVWDEOHFHU�XQD�HVWUDWHJLD�GH�JHVWLyQ�DPELHQWDO�SDUD�OD�SURWHFFLyQ�GH�
ORV�UtRV��3DUD�OD�&LpQDJD�*XDOt�7UHV�(VTXLQDV��TXH�FRQWHPSODED�HQ�VX�HQWRUQR�
DFWLYLGDGHV� GH� XVR� P~OWLSOH� \� FRPR� SULQFLSDO� HO� XVR� LQGXVWULDO�� VH� DFRUGy�
HOLPLQDU� HVWRV� XVRV� \� HVWDEOHFHU� XVRV� FRPSDWLEOHV� FRQ� OD� SURWHFFLyQ� GH� OD�
&LpQDJD��
��� /DV�iUHDV�H[SXHVWDV�D�DPHQD]DV�\�ULHVJRV��
/DV� iUHDV� LGHQWLILFDGDV� GHQWUR� GHO� &DVFR� 8UEDQR� 3HULIpULFR� �3XHQWH� *UDQGH��
3ODQDGDV�� 3RUYHQLU�� 9LOOD�/DG\�� 6DEDQD��VH�HQFXHQWUDQ�SDUFLDOPHQWH�HQ�iUHD�
GH� ULHVJR� \� DPHQD]D� SRU� LQXQGDFLRQHV� \� HSLGHPLDV�� \D� TXH� VH� HQFXHQWUDQ�
GHQWUR� GHO� YDOOH� DOXYLDO� GHO� UtR� %RJRWi� \� QR� H[LVWH� XQ� DGHFXDGR� PDQHMR� GH
DJXDV�UHVLGXDOHV��
(O� SUR\HFWR� GH� 3%27� QR� SUHVHQWDED� XQ� DQiOLVLV� GH� FRQIOLFWRV� H� LPSDFWRV�
DPELHQWDOHV� SRU� RFXSDFLyQ� GH� DVHQWDPLHQWRV� VXEQRUPDOHV� HQ� HVWDV� iUHDV��
$VLPLVPR� HO� GLDJQyVWLFR� SODQWHDED� VHLV� DFFLRQHV� VLQ� TXH� HQ� HO� SURJUDPD� GH�
HMHFXFLyQ�WXYLHUDQ�WRGDV�HOODV�VXV�UHVSHFWLYDV�UHVSXHVWDV��&RPR�SURGXFWR�GH�OD�
FRQFHUWDFLyQ�� HO� PXQLFLSLR� LQFOX\y� HVWH� DQiOLVLV� \� FRQFUHWy� ODV� HVWUDWHJLDV� D�
WUDYpV�GH�OD�HMHFXFLyQ�GHO�SODQ�PDHVWUR�GH�DOFDQWDULOODGR�GH�DJXDV�OOXYLDV�\�GH�
DJXDV� QHJUDV�� DVt� FRPR� OD� SUHYLVLyQ� GH� OD� LPSOHPHQWDFLyQ� GHO� SURJUDPD� GH�
VHJXLPLHQWR��FX\DV�QRUPDV�VHUiQ�HVWDEOHFLGDV�SRVWHULRUPHQWH��
��� /DV� iUHDV� GH� SURWHFFLyQ� SDUD� OD� GLVSRVLFLyQ� ILQDO� GH� UHVLGXRV� OtTXLGRV� \�
VyOLGRV��DVt�FRPR�VX�UHVSHFWLYR�WUDWDPLHQWR��
$FWXDOPHQWH� ODV� DJXDV� QHJUDV� GHO� VHFWRU� 3ODQDGDV� \� 3RUYHQLU� VH� GHSRVLWDQ�
GLUHFWDPHQWH�D�ORV�FDQDOHV�GHO�'LVWULWR�GH�$GHFXDFLyQ�GH�7LHUUDV�GH�OD�5DPDGD��
(O�PXQLFLSLR�SODQWHDED�XQ�VLVWHPD�GH�DOFDQWDULOODGR�GHVDUWLFXODGR�GHO� VLVWHPD�
GH�WUDWDPLHQWR�GH�DJXDV�UHVLGXDOHV��SDUD�HO�FXDO�SURJUDPDED�XQD�LQYHUVLyQ�GH�
�����PLOORQHV� GH�SHVRV��(Q� YLUWXG� GH� OR�DQWHULRU� VH� FRQFHUWy� LQWHJUDU� HO�3ODQ�
0DHVWUR�GH�$OFDQWDULOODGR�PHGLDQWH�XQ�FROHFWRU� ILQDO� FRQ�HO�QXHYR�VLVWHPD�GH�
WUDWDPLHQWR��OR�FXDO�SHUPLWLUi�YHUWHU�HQ�IRUPD�DGHFXDGD�HVWD�DJXD�WUDWDGDV�D�ORV�
FDQDOHV�GHO�'LVWULWR�GH�$GHFXDFLyQ�GH�7LHUUDV�GH�OD�5DPDGD��,JXDOPHQWH��SDUD�
HO�DFWXDO�VLVWHPD�GH�WUDWDPLHQWR�GH�DJXDV�UHVLGXDOHV�GRPpVWLFDV��\�SURGXFWR�GH�
HVWD� FRQFHUWDFLyQ�� VH� ILUPy� XQ� FRQYHQLR� PHGLDQWH� HO� FXDO� VH� IRUPDOL]y� OD�
UHFHSFLyQ�SRU�SDUWH�GHO PXQLFLSLR�GH�GLFKR�VLVWHPD�SDUD�VX�UHVSHFWLYR�PDQHMR�\�
DGPLQLVWUDFLyQ��5HVSHFWR�GH� OR�DQWHULRU�� HO�3ODQ��HQ�HO� GRFXPHQWR� WpFQLFR��QR�
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VHxDODED�ODV�iUHDV�GH�SURWHFFLyQ�GH�HVWRV�VLVWHPDV��SRU�OR�TXH�VH�
DFRUGy�VHxDODUODV��SDUD�HYLWDU� OD�RFXSDFLyQ�\�H[SDQVLyQ�VREUH� ODV�
PLVPDV��
��� (O�VLVWHPD�KtGULFR�PXQLFLSDO�\�HO�XVR�VRFLDO�GHO�DJXD��
(O�PDQHMR�DGPLQLVWUDWLYR�GHO� VHUYLFLR�GHSHQGH�GH�VX� UHODFLyQ�FRQ� OD�(PSUHVD�
GH�$FXHGXFWR�GH�%RJRWi��
(O�0XQLFLSLR�SUHVHQWD�XQ�GpILFLW�GHO�������HQ�OD�FREHUWXUD�GHO�VHUYLFLR�GH�DJXD�
SRWDEOH� SDUD� FRQVXPR�� $O� UHVSHFWR�� VH� SURSRQtD� HQ� HO� 3%27� DPSOLDU� OD� UHG��
SHUR�QR�VH�SURJUDPDEDQ�UHFXUVRV��
(Q�JHQHUDO�� OD�SREODFLyQ�GHO�PXQLFLSLR�VH�FRPSRQH�GH�HVWUDWRV���\���TXH�VROR�
SXHGH� VXEVLGLDU� GXUDQWH� VHLV� ���� KRUDV� GLDULDV�� GDGR� TXH� OD GLVSRQLELOLGDG�
ILQDQFLHUD�QR�HV�VXILFLHQWH�SDUD�XQ�VXPLQLVWUR�GXUDQWH�ODV����KRUDV��
6H�SUHVHQWD�XQ�DOWR�tQGLFH�GH�SpUGLGDV�GH�DJXD���������HQ�HO�FDVFR�XUEDQR��\�
HO� 3%27� SURSRQtD� KDFHU� HO� FDWDVWUR� GH� UHGHV�� SHUR� VLQ� OD� UHVSHFWLYD�
SURJUDPDFLyQ�GH�UHFXUVRV��
(O�PXQLFLSLR�QR�FXHQWD�FRQ�XQD�DGHFXDGD�HVWUXFWXUD�WDULIDULD��QL�WLHQH�SURJUDPD�
GH� PHGLFLyQ�� DO� UHVSHFWR� SODQWHDED� UHYLVDU� OD� HVWUDWLILFDFLyQ� \� DXPHQWDU� OD�
FREHUWXUD� GH� OD� PLFURPHGLFLyQ�� SHUR� VLQ� TXH� HQ� HO� SURJUDPD� GH� HMHFXFLyQ�
ILJXUDUD�XQ�VRSRUWH�SDUD�VROXFLRQDU�HVWD�VLWXDFLyQ��
(Q�HO�3%27�VH�SURSRQH�OD�H[SORUDFLyQ�GH�FLQFR�SR]RV�GH�DJXD�VXEWHUUiQHD�\�
VXV� UHVSHFWLYDV� SODQWDV� GH� WUDWDPLHQWR� VLQ� QLQJXQD� SURJUDPDFLyQ� GH� ORV�
UHFXUVRV� TXH� DFRPSDxH� WDO� SURSXHVWD�� QL� OD� SUHYLVLyQ� GH� ORV� HVWXGLRV�
QHFHVDULRV�SDUD�REWHQHU�OD�OLFHQFLD�DPELHQWDO��
$Vt��HO�PXQLFLSLR�SODQWHD�OD�UHVSHFWLYD�VLWXDFLyQ�SHUR�ODV�UHVSXHVWDV�QR�DSXQWDQ�
D�VROXFLRQDU�WRGD�OD�SDWRORJtD��/D�&5�FRQVLGHUy�TXH�HQ�JHQHUDO�OD�GLVSRQLELOLGDG�
GH�DJXD�SDUD�HO�PXQLFLSLR�QR�HV�FRQILDEOH��WRGD�YH]�TXH�GHPXHVWUD�GLILFXOWDGHV�
WpFQLFDV�\�DGPLQLVWUDWLYDV�\�TXH�QR�HV�VXILFLHQWH�GDUOH�IDFXOWDGHV�HVSHFLDOHV�DO�
6HxRU� $OFDOGH� SDUD� DGHODQWDU� JHVWLRQHV� GH� FRQFHUWDFLyQ� D� QLYHO� UHJLRQDO��
$GHPiV�VH�UHTXLHUH�GH�SURSXHVWDV�LQVWUXPHQWDOHV�SDUD�FRQFHUWDU�SRVLELOLGDGHV
HQ� WRUQR� D� HVWD� JHVWLyQ�� 6H� DFRUGy� UHSODQWHDU� ORV� REMHWLYRV�� HVWUDWHJLDV��
SURJUDPDV� \� SUR\HFWRV� DPSOLDQGR� OD� JHVWLyQ� DGPLQLVWUDWLYD� \� DPELHQWDO� DO�
UHVSHFWR��
��� 7UDWDPLHQWR�GH�iUHDV�GH�H[SDQVLyQ�XUEDQD��
&DVFR� 8UEDQR� 3HULIpULFR� �3XHQWH� *UDQGH�� 3ODQDGDV� � 3RUYHQLU� � 9LOOD� /DG\� �
6DEDQD��� (VWD� ]RQD� �SDUWH� GH� OD� FXDO� VH� HQFXHQWUD� HQ� iUHD� GH� ULHVJR� \�
DPHQD]D� SRU� LQXQGDFLRQHV��� SUHVHQWD� GHVDUUROORV� VXEQRUPDOHV� TXH� KDQ�
JHQHUDGR� XQ� PHGLR� DPELHQWH� XUEDQR� FDUHQWH� GH� FRQGLFLRQHV� PtQLPDV�
GHVHDEOHV� SDUD� VXV� KDELWDQWHV�� FX\RV� YHUWLPLHQWRV� GRPpVWLFRV� DIHFWDQ�
VLJQLILFDWLYDPHQWH�HO�VLVWHPD�GH�ULHJR�GHO�'LVWULWR�GH�$GHFXDFLyQ�GH�7LHUUDV��/D�
5DPDGD���(O�PXQLFLSLR��GHQWUR�GH�VX�SURSXHVWD�GH�H[SDQVLyQ�� LQFRUSRUDED�XQ�
iUHD� SHUWHQHFLHQWH� DO� 'LVWULWR� GH� OD� 5DPDGD�� TXH� OD� &$5 FRQVLGHUy� QR�
WRWDOPHQWH� QHFHVDULD� SDUD� HO� WUDWDPLHQWR� TXH� UHTXLHUHQ� ORV� GHVDUUROORV�
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PHQFLRQDGRV�� (Q� FRQVHFXHQFLD�� VH� DFRUGy� OLPLWDU� HO� iUHD� GH�
H[SDQVLyQ� KDVWD� HO� ERUGH� H[WHUQR� GHO� DLVODPLHQWR� DPELHQWDO� GHO�
FROHFWRU� ILQDO� GH� DJXDV� UHVLGXDOHV�� TXH� VHUYLUi� GH� EDUUHUD� GH�
FRQWHQFLyQ� GHO� SURFHVR� JHQHUDGR� DOOt�� (VWH� VHUi� XQR� GH� ORV�
SDUiPHWURV� D� FRQVLGHUDU� HQ� HO�PRPHQWR� GH� HVWXGLDU� OD� YLDELOLGDG�
DPELHQWDO�GHO�SUR\HFWR�GH�FRQVWUXFFLyQ�GHO�VLVWHPD�GH�WUDWDPLHQWR�
GH�DJXDV� UHVLGXDOHV��&RPSOHPHQWDULDPHQWH�\�GH�FRQIRUPLGDG�FRQ�HO�QXPHUDO�
�R�� $UWtFXOR� �� GH� OD� /H\� ���� GH ������ VH� GHEHQ� GHOLPLWDU� ODV� iUHDV� GH�
SURWHFFLyQ� SDUD� OD� GLVSRVLFLyQ� ILQDO� GH� ORV� GHVHFKRV� OtTXLGRV� RULJLQDGRV� SRU�
HVWRV�DVHQWDPLHQWRV��6H�DFRUGy�DO�UHVSHFWR�TXH�HO�3ODQ�3DUFLDO��VHxDODGR�SDUD�
HVWD�]RQD�GHQWUR�GHO�3%27��GHEH�FRQWHPSODU�SROtWLFDV�\�HVWUDWHJLDV��GLUHFWULFHV�
\�SDUiPHWURV�TXH�SHUPLWDQ�FRQWURODU�HO�SUREOHPD�GH�VXEQRUPDOLGDG�HQ�HO�VHFWRU�
\� D� VX� YH]� FRQWUROHQ� VX� FUHFLPLHQWR� KDFLD� ODV� iUHDV� GH� ULHJR�� /RV� DMXVWHV�
UHVSHFWLYRV�HVWiQ� LQFOXLGRV�HQ� OD�YHUVLyQ�GHILQLWLYD�GHO�3%27��GH� OD�FXDO�KDFH�
SDUWH�OD�FRPXQLFDFLyQ�GLULJLGD�SRU�HO�6HxRU�$OFDOGH�GH�0RVTXHUD�D�OD�&$5�HO����
GH�DJRVWR�GH�������
��� =RQDV�VXEXUEDQDV��
'HQWUR�GHO�SURFHVR�GH�FRQFHUWDFLyQ�OD�&$5�FRQVLGHUy�TXH�OD�]RQD�ORFDOL]DGD�DO�
6XURULHQWH�GH� OD�YtD�0RVTXHUD�/D�0HVD��KD�PDQWHQLGR�KLVWyULFDPHQWH�VX�XVR�
DJURSHFXDULR�\�QR�SUHVHQWD� OD�PH]FOD�GH�XVRV�GHO�VXHOR�\� ODV� IRUPDV�GH�YLGD�
GHO� FDPSR� \� OD� FLXGDG�� SURSLRV� GH� OD� FDWHJRUtD� GH� 6XHORV� 6XEXUEDQRV��
HVWDEOHFLGD�HQ�HO�$UWtFXOR��� GH�OD�/H\���� GH�������3RU�OR�WDQWR�VH�FRQVLGHUD�
QHFHVDULR�PDQWHQHU�XVRV�DJURSHFXDULRV�SDUD�OD�]RQD�VHxDODGD��HQ�OXJDU�GH�ORV�
XVRV�VXEXUEDQRV�SURSXHVWRV�HQ�HO�3%27��(Q�HO�iUHD��GHQRPLQDGD�&RQGRPLQLR�
+DELWDFLRQDO�/RV�3LQRV��VH�GHEHUiQ�DSOLFDU�ODV�GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV�\�
HQ�SDUWLFXODU�ODV�FRQWHQLGDV�HQ�HO�$FXHUGR����GH�������GHO�&RQVHMR�'LUHFWLYR�GH�
OD�&$5��HQ� OR�TXH� UHVSHFWD�D�'LVWULWRV�GH�$GHFXDFLyQ�GH�7LHUUDV��/RV�DMXVWHV�
UHVSHFWLYRV�HVWiQ� LQFOXLGRV�HQ� OD�YHUVLyQ�GHILQLWLYD�GHO�3%27��GH� OD�FXDO�KDFH�
SDUWH�OD�FRPXQLFDFLyQ�GLULJLGD�SRU�HO�6HxRU�$OFDOGH�GH�0RVTXHUD�D�OD�&$5�HO����
GH�DJRVWR�GH�������
���� 3ODQ�YLDO�\�FRUUHGRUHV�YLDOHV��
(Q�SULPHUD� LQVWDQFLD�HO�3ODQ�FRQVLGHUDED�HO�HVWDEOHFLPLHQWR�GH�XVRV�P~OWLSOHV�
VREUH� HO� FRUUHGRU� YLDO� HQ� XQD� IUDQMD� GH� ���� PHWURV�� GH� WDO� PDQHUD� TXH�
IRPHQWDED� OD� SUROLIHUDFLyQ� GHO� XVR� LQGXVWULDO� D� WRGR� OR� ODUJR� GHO�PXQLFLSLR� HQ�
FRQWUDGLFFLyQ�FRQ�OD�FRQVROLGDFLyQ�GH�ODV�]RQDV�LQGXVWULDOHV�GHWHUPLQDGDV�SDUD�
WDO�ILQ��&RPR�UHVXOWDGR�GHO�SURFHVR�GH�FRQFHUWDFLyQ��VH�FRQVLGHUy�FRQYHQLHQWH�
PDQHMDU�HO�FRUUHGRU�VLQ�HVWDEOHFHUOR�FRPR�XQD�]RQD��HOLPLQDU�HO�XVR�LQGXVWULDO�\�
WRPDU� OD� UHIHUHQFLD�GH� ORV�����PHWURV�GH�FRQIRUPLGDG�FRQ�HO�QXPHUDO�����GHO�
$FXHUGR����GH�������GH�ORV�'HWHUPLQDQWHV�$PELHQWDOHV�GH�OD�&$5���
���� $UHDV�PLQHUDV�\�GH�UHVWDXUDFLyQ�PRUIROyJLFD�\�GH�UHKDELOLWDFLyQ��
,QLFLDOPHQWH�HO�3%27�SUHVHQWy�XQD�]RQLILFDFLyQ�JHQHUDO�GH�OD�DFWLYLGDG�PLQHUD�
HQ� HO� VHFWRU� GH� 0RQGRxHGR�� /XHJR� GH� OD� FRQFHUWDFLyQ� VH� DFRUGy� HVWDEOHFHU�
DGHPiV�FRPR�DFFLyQ�SULRULWDULD�OD�GH�UHVWDXUDFLyQ�PRUIROyJLFD \�UHKDELOLWDFLyQ�D�
ODV� iUHDV� GLIHUHQWHV� GHO� SROtJRQR�HVWDEOHFLGR� SRU� OD�5HVROXFLyQ� ����GH�������
GHO�0LQLVWHULR�GHO�0HGLR�$PELHQWH��
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���� =RQD�GH�([SDQVLyQ�,QGXVWULDO��
/D�&$5� FRQVLGHUy� TXH� HO�PXQLFLSLR� FXHQWD� FRQ� iUHDV� VXILFLHQWHV�
SDUD�HO�VRSRUWH�GH�DFWLYLGDGHV�LQGXVWULDOHV��3DUD�HO�iUHD�SURSXHVWD�
GHQWUR�GHO�3%27��VLWXDGD�HQ�OD�YHUHGD�6LHWH�7URMHV��QR�VH�SUHYHtD�
OD� SURYLVLyQ� GH� ORV� VHUYLFLRV� EiVLFRV�� QR� VH� FRQWHPSODEDQ� ORV� DLVODPLHQWRV�
DPELHQWDOHV�\�HQ�JHQHUDO�QR�HUDQ�H[SOtFLWDV�ODV�FRQVLGHUDFLRQHV�SUHYLVWDV�SRU�OD�
&$5�HQ�HO�$FXHUGR����GH�������6H�DFRUGy�LQFOXLU�HVWDV�FRQVLGHUDFLRQHV�GHQWUR�
GHO�3%27��
���� 3URJUDPD�GH�HMHFXFLyQ��
'XUDQWH� WRGR� HO� SURFHVR� VH� FRQVLGHUy� FRQYHQLHQWH� DGHFXDU� HO� SURJUDPD� GH�
HMHFXFLyQ�HQ�DWHQFLyQ�D�ODV�PRGLILFDFLRQHV�TXH�IXHURQ�UHVXOWDGR�GHO�SURFHVR�GH�
DVLVWHQFLD�WpFQLFD�\�GH�FRQFHUWDFLyQ��(Q�FRQVHFXHQFLD�GHEH�WHQHU�SULRULGDG�HO�
WUDWDPLHQWR�GH�UHVLGXRV�OtTXLGRV�\�OD�DSOLFDFLyQ�GH�UHFXUVRV�SDUD�OD�DGTXLVLFLyQ�
GH�SUHGLRV�HQ�]RQDV�GH�SURWHFFLyQ�\�HQ�JHQHUDO�OR�GLVSXHVWR�SRU�OD�&$5�HQ�HO�
QXPHUDO���GHO�$FXHUGR����GH�������
���� &RQYHQFLRQHV�VREUH�XVRV�GHO�VXHOR�GHILQLGRV�SRU�OD�/H\��
3DUD�XQLILFDU�ORV�FULWHULRV�VREUH�QRPHQFODWXUD�\�FRQYHQFLRQHV��VH�DFRUGy�TXH�OD�
OH\HQGD� GH� OD� SODQFKD� 1R�� ��� UHODWLYD� D� OD� IRUPXODFLyQ� GH� XVRV�� DVt� FRPR� HO�
FRQWHQLGR� GHO� GRFXPHQWR� VRSRUWH� \� HO� SUR\HFWR� GH� $FXHUGR� GHEHQ� HVWDU�
UHIHULGRV�D�ODV�FLQFR�����FODVHV�GH�VXHOR�VHxDODGRV�HQ�OD�/H\�����GH�������FRQ�
VXV�UHVSHFWLYDV�VXEGLYLVLRQHV��
4XH�XQD�YH]�FRQVLGHUDGDV��FRQFHUWDGDV�\�DFRUGDGDV�ODV�DFFLRQHV�SHUWLQHQWHV�
GH�ORV�DQWHULRUHV�WHPDV��OD�&RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�GH�&XQGLQDPDUFD�
&�$�5���KD�HQFRQWUDGR�TXH�ORV�DVXQWRV�DPELHQWDOHV�FRQH[RV�KDQ�VLGR�WUDWDGRV�
HQ� IRUPD� DGHFXDGD� HQ� OD� YHUVLyQ� GHILQLWLYD� GHO� 3%27� UDGLFDGD� DQWH� OD�
&RUSRUDFLyQ�HO���GH�DJRVWR�GH������\�DMXVWDGD�PHGLDQWH�FRPXQLFDFLyQ�UHPLWLGD�
D� OD� &$5� HO� ��� GH� DJRVWR� GHO�PLVPR� DxR� SRU� HO� 6HxRU� $OFDOGH�PXQLFLSDO� GH�
0RVTXHUD��
4XH�HQ�DWHQFLyQ�D�OR�GLVSXHVWR�HQ�HO�SDUiJUDIR�����$UWtFXOR��R���GH�OD�/H\�����
GH� ������ VH� GHVDUUROOy� OD� FRQFHUWDFLyQ� HQ� OR� FRQFHUQLHQWH� D� ORV� DVXQWRV�
DPELHQWDOHV�GHO�3%27�GHO�0XQLFLSLR�GH�0RVTXHUD��
4XH�GH�FRQIRUPLGDG�FRQ� OR�DQWHULRUPHQWH�H[SXHVWR��HO�'LUHFWRU�*HQHUDO�GH� OD�
&RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�GH�&XQGLQDPDUFD��&$5���

5(68(/9(��

$57,&8/2��R� $SUREDU�HO�SUR\HFWR�GH�3ODQ�%iVLFR�GH�2UGHQDPLHQWR�7HUULWRULDO�
GHO� 0XQLFLSLR� GH� 0RVTXHUD�� SXHVWR� D� FRQVLGHUDFLyQ� GH� OD� &RUSRUDFLyQ�
$XWyQRPD� 5HJLRQDO� GH� &XQGLQDPDUFD� �&$5��� GH� FRQIRUPLGDG� FRQ� ORV�
GRFXPHQWRV�HQWUHJDGRV�D�HVWD�HQWLGDG��PHQFLRQDGRV�HQ�ORV�FRQVLGHUDQGRV�GH�
HVWD�UHVROXFLyQ��
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$57,&8/2��R� (O�PXQLFLSLR�GH�0RVTXHUD�GH�FRQIRUPLGDG�FRQ�ORV�
WpUPLQRV�GH�/H\��GHEHUi�SRQHU�D�FRQVLGHUDFLyQ�\�DSUREDFLyQ�GH�OD�
&RUSRUDFLyQ� ORV� 3ODQHV� 0DUFLDOHV� FRUUHVSRQGLHQWHV� DO� &DVFR�
8UEDQR� 3HULIpULFR� �3ODQDGDV�� 3RUYHQLU�� 0DQDRV�� 9LOOD� /DG\��
6DEDQDV�\�3XHQWH�*UDQGH���
$57,&8/2� �R� &RPR� UHVXOWDGR� GHO� SURFHVR� GH� FRQFHUWDFLyQ�� HO� PXQLFLSLR�
GHEHUi� SUHVHQWDU� D� FRQVLGHUDFLyQ� GH� OD� &RUSRUDFLyQ� OD� QRUPD� XUEDQtVWLFD�
FRUUHVSRQGLHQWH�DO�3%27��
$57,&8/2� �R� /DV� PRGLILFDFLRQHV� TXH� VH HIHFW~HQ� HQ� ODV� SRVWHULRUHV�
LQVWDQFLDV�DO�SUR\HFWR�GHO�3ODQ�%iVLFR�GH�2UGHQDPLHQWR�7HUULWRULDO�GHO�PXQLFLSLR�
GH�0RVTXHUD�GHEHUiQ�VHU�SXHVWDV�D�FRQVLGHUDFLyQ�GH�HVWD�HQWLGDG��
$57,&8/2��R� &RQWUD�OD�SUHVHQWH�GHFLVLyQ�SURFHGH�HO�UHFXUVR�GH�UHSRVLFLyQ�HQ
ORV�WpUPLQRV�GHO�&yGLJR�&RQWHQFLRVR�$GPLQLVWUDWLYR��
$57,&8/2� �R� /D� SUHVHQWH� 5HVROXFLyQ� ULJH� D� SDUWLU� GH� OD� IHFKD� GH� VX�
H[SHGLFLyQ��

127,),48(6(�<�&803/$6(�
'DGD�HQ�6DQWDIp�GH�%RJRWi��'�&���D�ORV�
���GtDV�GHO�PHV�GH�DJRVWR�GH������

',(*2�%5$92�%25'$�
'LUHFWRU�*HQHUDO�
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