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DUWtFXOR����GH�ORV�HVWDWXWRV�GH�OD�&RUSRUDFLyQ��
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4XH�HO�QXPHUDO��R�GHO�DUWtFXOR��� GH�OD�OH\�����GH������HQ�FRQFRUGDQFLD�FRQ�HO�
SDUiJUDIR��R�GHO�DUWtFXOR��R�GH�OD�OH\�����GH�������DWULEX\HQ�D�OD�&RUSRUDFLyQ�
$XWyQRPD�5HJLRQDO�GH�&XQGLQDPDUFD�� &$5��OD�FRPSHWHQFLD�SDUD�DSUREDU�ORV�
SUR\HFWRV� GH� SODQHV� GH� RUGHQDPLHQWR� WHUULWRULDO� GH� ORV� PXQLFLSLRV� GH� VX�
MXULVGLFFLyQ���
4XH�HO�PXQLFLSLR�GH�6RSy��PHGLDQWH�RILFLR�1R��630��������GHO����GH�DJRVWR�
GH� ������ SUHVHQWy� D� FRQVLGHUDFLyQ� GH� OD� &RUSRUDFLyQ� DXWyQRPD�5HJLRQDO� GH�
&XQGLQDPDUFD�� &$5��HO�SUR\HFWR�GH�SODQ�GH�RUGHQDPLHQWR�WHUULWRULDO��\�SDUD�HO�
HIHFWR� DGMXQWy� HO� GRFXPHQWR� VRSRUWH�� HO� SUR\HFWR� GH� DFXHUGR� \� OD� FDUWRJUDItD�
WHPiWLFD��
4XH�PHGLDQWH�RILFLR�VLQ�Q~PHUR�GHO����GH�DJRVWR�GHO�DxR�HQ�FXUVR��HO�PXQLFLSLR�
GH� 6RSy� FRPSOHWy� OD� GRFXPHQWDFLyQ� H[LJLGD� SRU� HO� GHFUHWR� ���� GH� ������ \�
SUHVHQWy�HO�GRFXPHQWR�UHVXPHQ��
4XH�PHGLDQWH�RILFLR�IHFKDGR�HO����GH�VHSWLHPEUH�GH�������OD�&$5�SUHVHQWy�DO�
PXQLFLSLR�GH�6RSy�ODV�FRUUHVSRQGLHQWHV�REVHUYDFLRQHV�DO�SUR\HFWR�GH�SODQ�GH�
RUGHQDPLHQWR�WHUULWRULDO�VREUH�DVXQWRV�DPELHQWDOHV��FRQ�HO�ILQ�GH� OOHYDU�D�FDER�
HO�SURFHVR�GH�FRQFHUWDFLyQ�GLVSXHVWR�SRU�OD�OH\��
4XH� HO� ��� GH� VHSWLHPEUH� GH� ������ HQ� ODV� LQVWDODFLRQHV� GH� OD� &�$�5���
UHSUHVHQWDQWHV�GHO�PXQLFLSLR�GH�VRSy�\�GH�OD�&RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�
GH�&XQGLQDPDUFD�� &$5�DGHODQWDURQ� OD�FRQFHUWDFLyQ�D�TXH�KDFH�UHIHUHQFLD�HO�
SDUiJUDIR��R�GHO�DUWtFXOR��R�GH�OD�OH\�����GH�������FX\RV�SXQWRV�IXQGDPHQWDOHV�
IXHURQ��
���9,6,21�5(*,21$/
(Q� HO� GRFXPHQWR� VRSRUWH� VH� GHVFULEH� OD� LQWHJUDFLyQ� GH� OD� UHJLyQ� \� VH� WUDWDQ�
DVSHFWRV�WDOHV�FRPR��HO�VLVWHPD�GH�FRPXQLFDFLRQHV�FRQ�VX�HQWRUQR�\�HO�'LVWULWR�
&DSLWDO�$XWRSLVWD�1RUWH�\�%ULFHxR�� 6RSy��OD�WURQFDO�GHO�7HXVDFi��OD�WHUPLQDO�GH�
WUDQVSRUWHV��HO�VLVWHPD�GH�ULHJR�SDUD�HO�YDOOH�GHO� UtR�7HXVDFi�\�XQ�VLVWHPD�GH�
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WUDWDPLHQWR�GH�UHVLGXRV�VyOLGRV�GH�PDQHMR�UHJKRQDO��DGHPiV�GH�OD�
SURSXHVWD�DGPLQLVWUDWLYD�GH�LQWHJUDUVH�D�XQ�iUHD�PHWURSROLWDQD��
/D�&$5�FRQVLGHUD�TXH�ORV�SURFHVRV�GH�H[SDQVLyQ�GH�ODV�GLYHUVDV�
DFWLYLGDGHV� \� GHO� GHVDUUROOR� XUEDQR� GH� VRSy� VH� KDQ� PDQWHQLGR�
UHODWLYDPHQWH� HVWDEOHV� HQ� OR� DPELHQWDO�� GDGD� OD� ORFDOL]DFLyQ� GHO�
WHUULWRULR�\�OD�FXOWXUD�PXQLFLSDO�GH�SURWHFFLyQ�GHO�SDWULPRQLR�QDWXUDO��UHVSHFWR�GH�
ORV�PLVPRV�SURFHVRV�JHQHUDGRV�HQ�RWURV�PXQLFLSLRV�FHUFDQRV�D�OD�FDSLWDO��
/R� DQWHULRU� OOHYD� D� FRQVLGHUDU� SRU� SDUWH� GH� OD� &RUSRUDFLyQ�� TXH� OD� UHODWLYD�
FHUFDQtD�GHO�PXQLFLSLR�GH�6RSy�D� OD�&DSLWDO�QR� LPSOLFD�TXH�VH�JHQHUDOLFHQ� ORV�
GLIHUHQWHV� SURFHVRV� TXH� VXFHGHQ� HQ� RWURV� PXQLFLSLRV� ORFDOL]DGRV� GHQWUR� GHO�
OODPDGR� �SULPHU� DQLOOR� GH� FRQXUEDFLyQ��� (VWD� FRQVLGHUDFLyQ� OH� SHUPLWLUtD� DO�
PXQLFLSLR� DQDOL]DU� HQ� LQWHUGHSHQGHQFLD� SHUR� FRQ� DXWRQRPtD�� OD� UHDOLGDG�
DPELHQWDO� UHJLRQDO� GHVGH� VX� SURSLD� SHUVSHFWLYD�� 3RU� WDOHV� PRWLYRV�� VHUtD�
FRQYHQLHQWH� LQWHJUDU� ORV� DVXQWRV� DPELHQWDOHV� D� ORV� REMHWLYRV� \� HVWUDWHJLDV�
SURSXHVWRV�� FRQ� HO� ILQ� GH� WHQHU� HOHPHQWRV� GH� FRQMXQWR� TXH� SURSHQGDQ� SRU�
PDQWHQHU�OD�HVWDELOLGDG�R�HTXLOLEULR�GHO�PHGLR�DPELHQWH�UHVSHFWR�D�VX�GHVDUUROOR�
HFRQyPLFR� \� VRFLDO�� 'H� WDO� IRUPD�� VH� GHEHQ� IRUWDOHFHU� DPELHQWDOPHQWH� ODV�
IXQFLRQHV� \� DFFLRQHV� TXH� VH� SUHFLVDQ� HQ� HO� DUWtFXOR� �R� QXPHUDO� �R� \� HQ� HO�
DUWtFXOR� �R� QXPHUDO� �R�� DVt� FRPR� UHSODQWHDU� OD� WHQGHQFLD� GHO� GHVDUUROOR�
LQGXVWULDO� HQ� HO� WULiQJXOR� 6RSy� � %ULFHxR� � 7RFDQFLSi�� TXH� VH� SURSRQH� HQ� HO�
SUR\HFWR�GH�$FXHUGR��
6H� UHFRPLHQGD� GDU� UHOHYDQFLD� D� ORV� YtQFXORV� GH� LQWHJUDFLyQ� FRQ� OD� FDSLWDO�
SURYLQFLDO� GH� =LSDTXLUi� \D� TXH�� VX� FRUUHVSRQGLHQWH� 3ODQ� GH� 2UGHQDPLHQWR�
7HUULWRULDO�WLHQH FRPR�XQR�GH�VXV�REMHWLYRV�HO�GH�FRQYHUWLU�D�HVWD�FLXGDG�HQ�SROR�
GH�GHVDUUROOR�UHJLRQDO�FX\R�HMH�HVWUXFWXUDQWH��HQWUH�ORV�GRV�PXQLFLSLRV��HV�OD�YtD�
H[LVWHQWH� %ULFHxR� � =LSDTXLUi�� OD� FXDO� VXVFLWD� LQWHUYHQFLRQHV� VREUH� HO� YDOOH�
DOXYLDO�GHO� UtR�%RJRWi��&RQ� ORV GHPiV�PXQLFLSLRV�YHFLQRV��VH�GHEH�SURSHQGHU�
SRU� XQD� HVWUXFWXUD� TXH� WHQJD� HQ� FXHQWD� HO� LQWHUFDPELR� GH� ELHQHV� \� VHUYLFLRV�
FRPSOHPHQWDULRV�GLIHUHQWHV�D�ORV�PDWHULDOHV�GH�FRQVWUXFFLyQ�\�TXH�HO�3UR\HFWR�
GH�$FXHUGR�QR�FRQWHPSOD�FODUDPHQWH��
&21&(57$&,21�
$O�UHVSHFWR�\�WDO�FRPR�VH�FRQVLGHUy�SRU�SDUWH�GH�OD�&�$�5���VH�DFXHUGD�FRQ�HO�
PXQLFLSLR�� DPSOLDU� ORV� FRQFHSWRV� VREUH� LQWHJUDFLyQ� UHJLRQDO� H� LQFRUSRUDU� ORV�
QXHYRV� UHVSHFWR� GH� OD� YLVLyQ� 5HJLRQDO�� (Q� TXH� KDFH� D� ORV� YtQFXORV� FRQ�
=LSDTXLUi��DXQTXH�HO�PXQLFLSLR�VH�FRPSURPHWH�D�IRUWDOHFHU�\�SUHFLVDU�HO�PDUFR�
FRQFHSWXDO�GH�LQWHJUDFLyQ�UHJLRQDO�GH�VX�HQWRUQR��FRQ�XQD�YLVLyQ�SURYLQFLDO��VH�
FRQVLGHUD�TXH�SHVH�D�TXH�=LSDTXLUi�FXHQWD�FRQ�XQ�PD\RU�SHVR�SREODFLRQDO�HQ�
OD�SURYLQFLD��QR�VH�FRQVWLWX\H�SDUD�Vt�FRPR�XQ�SROR�GH�GHVDUUROOR��
���0$5&2�(675$7(*,&2�'(�&8(1&$
(O� 0XQLFLSLR� VH� HQFXHQWUD� VLWXDGR� HQ� OD� VXEFXHQFD� PHGLD� \� EDMD� GHO� UtR�
7HXVDFi��3HUWHQHFH�D� OD�FXHQFD�DOWD�GHO� UtR�%RJRWi�\�KDFH�SDUWH�GHO� WHUULWRULR�
GH� OD� 6DEDQD� GH� %RJRWi�� 6H� KDFH� QHFHVDULR� TXH� GHQWUR� GHO� SUR\HFWR� GH�
DFXHUGR�VH�WHQJD�HQ�FXHQWD�OD�GHFODUDFLyQ�GH�LQWHUpV�HFROyJLFR�QDFLRQDO�GH�OD�
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6DEDQD� GH� %RJRWi�� FX\D� GHVWLQDFLyQ� SULRULWDULD� VHUi� OD�
DJURSHFXDULD�\�IRUHVWDO��FRPR�OR�GLVSRQH�HO�DUWtFXOR��� GH�OD�/H\����
GH�������
(Q� OD�FXHQFD�DOWD�GHO� UtR�7HXVDFi�VH�KD�JHQHUDGR�XQ�SURFHVR�GH�
RFXSDFLyQ�GHO�VXHOR�HQ� ORV� WHUULWRULRV�GH�6DQWD�)H�GH�%RJRWi�\�HO�
PXQLFLSLR�GH�/D�&DOHUD��FX\DV� LPSOLFDFLRQHV�DPELHQWDOHV� LPSDFWDQ�HO�VLVWHPD�
KtGULFR� GH� OD� FXHQFD� HQ� WpUPLQRV� WDQWR� GH� QR� SURWHFFLyQ� FRPR� GH�
FRQWDPLQDFLyQ�� /D� &$5� UHFRPLHQGD� TXH� VH� HVSHFLILTXHQ� HQ� HO� 327� ODV�
HVWUDWHJLDV�GH�PDQHMR�FRQMXQWR�GH�DTXHOORV�DVSHFWRV�DPELHQWDOHV�TXH�HVWiQ�HQ�
HO� HVWXGLR� GH� RUGHQDPLHQWR� \� PDQHMR� GH� OD� FXHQFD� GHO� UtR� 7HXVDFi� \� TXH�
LQYROXFUD�D�ORV�WUHV�HQWHV�WHUULWRULDOHV���DVt�PLVPR��LQFOXLU�DFXHUGRV�R�FRQYHQLRV�
FRQ�6DQWD�)H�GH�%RJRWi��OXJDU�GH�QDFLPLHQWR�GHO�UtR�7HXVDFi��VLWLR�GHQRPLQDGR�
HO� 9HUMyQ�� \� HO� PXQLFLSLR� GH� /D� &DOHUD�� FRQ� ORV� FXDOHV� VH� FRPSDUWH� WRGD� OD�
FXHQFD�GHO�UtR�7HXVDFi��D�ILQ�GH�JDUDQWL]DU� OD�SURWHFFLyQ�GHO�VLVWHPD�KtGULFR \�
GH�OD�FXHQFD�HQ�JHQHUDO��
(O� UtR�7HXVDFi� IRUPD�KDFLD� OD� FRQIOXHQFLD� FRQ�HO�%RJRWi�HO� FRQR�H\HFWRU�TXH�
FRQVWLWX\H�XQD�]RQD�GH�YHUWLPLHQWRV�GH�FDUiFWHU� LQGXVWULDO�� DJURSHFXDULR� \�GH�
DJXDV�GRPpVWLFDV�SURYHQLHQWHV�WDQWR�GHO�PLVPR�PXQLFLSLR�FRPR�GH�RWURV�TXH�
HVWiQ� LQYROXFUDGRV� HQ� OD� FXHQFD� EDMD�� JHQHUiQGRVH� SRU� HVWH� KHFKR� XQD� DOWD�
FRQWDPLQDFLyQ� KtGULFD�� FX\DV� SROtWLFDV� \� HVWUDWHJLDV� GH� PDQHMR� QR� VH�
FRQWHPSODQ�FRQ�FODULGDG�HQ�ORV�GRFXPHQWRV�GHO�3�2�7��
6H�FRQVLGHUD�QHFHVDULR�SURSRQHU�HVWUDWHJLDV�SDUD�HO�PDQHMR�LQWHJUDO�GH�OD�]RQD�
GH�UHVHUYD�IRUHVWDO�SURWHFWRUD�GH� ORV�FHUURV�3LRQRQR�\�(O�$JXLOD�� MXQWR�FRQ� ORV�
PXQLFLSLRV�TXH�WLHQHQ�LQFLGHQFLD�VREUH�HVWD�iUHD��
7RGR� OR� DQWHULRU� VH� KDFH� QHFHVDULR� SDUD� SODQWHDU� XQ� PDQHMR� LQWHJUDO� GHOD�
FXHQFD�\�HVWDEOHFHU�VX�PDUFR�HVWUDWpJLFR��
&21&(57$&,21�
$FRJLHQGR�OR�GLVSXHVWR�HQ�HO�DUWtFXOR��� GH�OD�OH\����GH�������HO�PXQLFLSLR�VH�
FRPSURPHWH�D�DFHSWDU�H�LQFRUSRUDU�OD�GHFODUDWRULD�GH�LQWHUpV�HFROyJLFR�QDFLRQDO�
TXH� VH� KL]R� VREUH� OD� 6DEDQD� GH� %RJRWi�� GH� OD� FXDO� KDFH� SDUWH� HO� WHUULWRULR�
PXQLFLSDO�GH�6RSy��
(O�PXQLFLSLR�VH�FRPSURPHWH�D�SODVPDU��HQ�HO�PDUFR�HVWUDWpJLFR�GH� OD�FXHQFD�
KLGURJUiILFD� GHO� UtR�%RJRWi�� ODV�SROtWLFDV� \� HVWUDWHJLDV� SDUD� HO�PDQHMR� LQWHJUDO�
GHO�UtR��HQ�SULPHUD�LQVWDQFLD�\�SRU�VX�YHFLQGDG�HQ�ORV�PXQLFLSLRV�GH�/D�&DOHUD��
7RFDQFLSi�� \�&KtD� \� HO� UtR�7HXVDFi� FRQ�%RJRWi� \� OD�&DOGHUD� �� \� HQ� VHJXQGD�
LQVWDQFLD��FRQ�ORV�GHPiV�PXQLFLSLRV�TXH�WHQJDQ�WHUULWRULR�HQ�HVWD�FXHQFD��
���68(/26�'(�3527(&&,21
ODV� ]RQDV� GH� SURWHFFLyQ� SURSXHVWDV� HQ� HO� GRFXPHQWR� GH� $FXHUGR� VRQ�
FRKHUHQWHV� FRQ� ODV� SROtWLFDV�� HVWUDWHJLDV� \� REMHWLYRV� GHO� 3�2�7�� &RQWLHQHQ� OD�
VXILFLHQWH� QRUPDWLYLGDG� \� UHFRQRFLPLHQWR� SDUD� DYDODU� HQ� IRUPD� SRVLWLYD� HVWRV�
DVXQWRV��
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6LQ�HPEDUJR�� OD�&�$�5�� FRQVLGHUD�TXH�HO� iUHD�GH� UHVHUYD� IRUHVWDO�
SURWHFWRUD� GHFODUDGD� VREUH� HO� FHUUR� 3LRQRQR�� GHEH� VHU� REMHWR� GH�
FRQFHUWDFLyQ�SDUD�OOHYDU�D�FDER�HVWUDWHJLDV�GH�PDQHMR�LQWHJUDGR�GH�
HVWH� HFRVLVWHPD� FRPSDUWLGR� FRQ� ORV� PXQLFLSLRV� YHFLQRV� GH�
7RFDQFLSi�� *XDVFD�� *XDWDYLWD� \� *DFKDQFLSi�� 'H� LJXDO� IRUPD�� VH�
GHEHQ� EXVFDU� HVWUDWHJLDV SDUD� HO�PDQHMR� LQWHJUDGR� GH� ORV� FHUURV�
RFFLGHQWDOHV�GHO�PXQLFLSLR�FRQ�OD�&DOHUD��&KtD�\�%RJRWi��
&RQYLHQH� DFODUDU� TXH� ODV� IUDQMDV� GH� SURWHFFLyQ� GH� ODV� TXHEUDGDV� QR� GHEHQ�
HVWDU� LQWHUUXPSLGDV� HQ� VX� FXUVR� FRPR� DSDUHFHQ� HQ� ORV�PDSDV�SUHVHQWDGRV� ��
HVWDV� GHEHUiQ� WHQHU� OyJLFDPHQWH� FRQWLQXLGDG� GHVGH� VX� QDFLPLHQWR� KDVWD� VX�
GHVHPERFDGXUD�HQ�OD�IXHQWH�FRUUHVSRQGLHQWH��
6H� GHEH� HVSHFLILFDU� HO� PDQHMR� VREUH� ODV� ]RQDV� GH� SURWHFFLyQ� KtGULFD�
ORFDOL]DGDV� DO� VXU� � RHVWH� GHO� PXQLFLSLR�� HQWUH� ODV� YHUHGDV� GH� 6DQ� *DEULHO� \�
0HUFHQDULR��
$GHPiV��VH�GHEH�WHQHU�HQ�FXHQWD�GH�IRUPD�GUiVWLFD�HO�DFXHUGR����GH�������HQ�
GRQGH� VH� GLFH� TXH� HO� iUHD� GH� SURWHFFLyQ� HQ� FKXFXDV�� SDQWDQRV�� ODJXQDV� R�
KXPHGDOHV�VHUi�GH�����PHWURV�D� OD� UHGRQGD��\�HQ�TXHEUDGDV�UtRV�HQ� WRGR�VX�
FDXFH�VHUi�GH�PtQLPR WUHLQWD������PHWURV��
&21&(57$&,21�
6H� DFRUGy� TXH� HO�PXQLFLSLR� VH� FRPSURPHWH� D� HVWDEOHFHU� ORV�PHFDQLVPRV� GH�
PDQHMR� FRQMXQWR� \� D� SURPRYHU� HVWUDWHJLDV� GH� JHVWLyQ� \� FRQFHUWDFLyQ� FRQ� ORV�
PXQLFLSLRV� TXH� FRPSDUWHQ� iUHDV� HQ� ORV� FHUURV�3LRQRQR� \�(O� $JXLOD� �*XDVFD��
7RFDQFLSi��*XDWDYLWD�\�*DFKDQFLSi���
(Q� OD� SURWHFFLyQ� GH� ORV� FHUURV� VXU� RFFLGHQWDOHV� VH� EXVFDUiQ�PHFDQLVPRV� GH�
FRPSHQVDFLyQ� TXH� SHUPLWDQ� UHFRQRFHU� HO� YDORU� GH� ORV� ERVTXHV� HVWDEOHFLGRV��
PHGLDQWH� XQD� GLVWULEXFLyQ� GH� FDUJDV� \� EHQHILFLRV� TXH� SHUPLWDQ�XQ� GHVDUUROOR�
LQWHJUDO�GHO�iUHD�HQ�JHQHUDO��
)UHQWH�D�ODV�IUDQMDV�GH�SURWHFFLyQ�GHO�VLVWHPD�KtGULFR�VH�DFRUGy�GHMDU�H[SOtFLWDV�
HQ�HO�327� ODV�GLVSRVLFLRQHV� OHJDOHV�TXH�REOLJDQ�D� ORV�SDUWLFXODUHV�D�SURWHJHU�
HVWDV�]RQDV�\�TXH�VH�HQFXHQWUDQ�H[SUHVDV�WDQWR�HQ ORV�GHFUHWRV������GH������
\������GH �����FRPR�HQ�HO�DFXHUGR�����GH������GH�OD�&$5��/D�UHFXSHUDFLyQ�
GH�HVWDV�IUDQMDV��VH�UHDOL]DUi�PHGLDQWH�XQ�PDQHMR�WRWDO��
���=21$6�'(�5,(6*2
(Q�HO�DUWtFXOR����GHO�SUR\HFWR�GH�$FXHUGR�VH�LGHQWLILFDQ�ODV�]RQDV�VXVFHSWLEOHV�
D� ULHVJRV� QDWXUDOHV�� ORFDOL]DGDV� EiVLFDPHQWH� HQ� ODV� GHQRPLQDGDV� ]RQDV� GH�
SURWHFFLyQ�GHO�VLVWHPD�KtGULFR�� WDQWR�SDUD� OD�]RQD�XUEDQD�FRPR�UXUDO��HVWDQGR�
HVWDV�iUHDV�VXMHWDV�D�UHVWULFFLRQHV�GH�XVR�\�WUDWDPLHQWRV�GH�SURWHFFLyQ��
6H�FRQVLGHUDQ�FRKHUHQWHV� ODV�SROtWLFDV�\�HVWUDWHJLDV�GH� WUDWDPLHQWR�SDUD�HVWH�
WLSR�GH�]RQDV�GH�ULHVJR��VDOYR�HQ�DTXHOODV�iUHDV�TXH�SUHVHQWDQ�GHVOL]DPLHQWRV�
\�UHPRFLRQHV�HQ�PDVD�\�TXH�QR�VH�LGHQWLILFDQ��
&21&(57$&,21�
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(O�PXQLFLSLR�GHEH�SUHVHQWDU�XQD�HVWUDWHJLD�GH�SODQ�GH�PDQHMR�SDUD�
DTXHOODV� iUHDV� TXH� GHQWUR� GHO� SUR\HFWR� GH� $FXHUGR� HVWiQ�
FRQVLGHUDGDV�FRPR�DPHQD]DV�QDWXUDOHV��
���68(/2�'(�(;3$16,21�85%$1$
6H� WLHQH� HQ� FXHQWD� HO� FUHFLPLHQWR� GH� OD� SREODFLyQ� FRQ� XQD� QRUPDWLYLGDG�
FRKHUHQWH�FRQIRUPH�DO�GHVDUUROOR�\�DXPHQWR�GH�OD�SREODFLyQ���HO�FUHFLPLHQWR�R�
H[SDQVLyQ�GH�OD�]RQD�XUEDQD�YD�GH�DFXHUGR�FRQ�HO�SHUtPHWUR�GH�VHUYLFLRV�\�OD�
IDFLOLGDG� GH� VX� SURORQJDFLyQ�� (Q� HO� DUWtFXOR� ��� GHO� SUR\HFWR� GH� $FXHUGR� VH�
HVSHFLILFDQ� ODV� QHFHVLGDGHV�GH�H[SDQVLyQ�� \� HQ� HO� DUWtFXOR���� VH� FRQVLGHUDQ��
SDUD� ORV� FHQWURV� SREODGRV� GH� ]RQDV� UXUDOHV�� SHUtPHWURV� SDUD� FRQWURO� GH�
H[SDQVLyQ��&RQWLHQH�XQ�RUGHQDPLHQWR�XUEDQR�SDUD�OD�FDEHFHUD�FRQ�DVLJQDFLyQ�
GH� WUDWDPLHQWRV� GH� XVRV� GH� UHQRYDFLyQ�� FRQVHUYDFLyQ� \� PDQWHQLPLHQWR�
XUEDQtVWLFR�� SURWHFFLyQ� GHO� VLVWHPD� KtGULFR�� SODQHV� SDUFLDOHV� \� DFWXDFLRQHV�
XUEDQtVWLFDV� TXH� KDFHQ� GH� HVWD� SURSXHVWD� GHO� 3�2�7�� SDUD� OD� ]RQD� XUEDQD�
FRPSDWLEOH�HQWUH�ODV�SROtWLFDV��HVWUDWHJLDV�\�REMHWLYRV��
&21&(57$&,21�
&RPR� HO� 3�2�7�� QR� FRQWHPSOD� OD� UHJODPHQWDFLyQ� \� QRUPDWLYLGDG� HVSHFtILFD�
XUEDQD��GHQVLGDGHV�GH�FRQVWUXFFLyQ��DOWXUDV��DLVODPLHQWRV��iUHDV�OLEUHV��HWF���HO�
PXQLFLSLR� VH� FRPSURPHWH� D� GHILQLU� FRQ� FODULGDG� ODV� SROtWLFDV� \� HVWUDWHJLDV� DO�
UHVSHFWR�TXH�SRVWHULRUPHQWH�VHUiQ�GHVDUUROODGDV�PHGLDQWH�DFWR�DGPLQLVWUDWLYR�
PXQLFLSDO��
�� (63$&,2�38%/,&2
HQ�HO�SUR\HFWR�GH�DFXHUGR�VH�FODVLILFDQ�ORV�XVRV�WDQWR�GH�GRPLQLR�S~EOLFR�FRPR�
SULYDGR�� FDGD� XQR� GH� ORV� FXDOHV� SRVHH� HVSHFLILFDFLRQHV� WpFQLFDV��
FDUDFWHUtVWLFDV�� QRUPDWLYLGDG� HVSHFtILFD� \� SURJUDPDV� GH� HMHFXFLyQ�� VLHQGR�
FRKHUHQWH�HQ�VX�FRQWHQLGR��
&21&(57$&,21�
(O�PXQLFLSLR� VH� FRPSURPHWH� D� GHILQLU� XQD� ]RQD� YHUGH� GH� DPRUWLJXDFLyQ� SDUD�
HVWDEOHFHU�XQ�DLVODPLHQWR�HQWUH�OD�]RQD�XUEDQD�GH�%ULFHxR�\�OD�]RQD�LQGXVWULDO�
FRQWLJXD�GHILQLGD�HQ�HO�SODQ��
���6$1($0,(172�%$6,&2
(O�PXQLFLSLR�FXHQWD�FRQ�XQ�SURJUDPD�GH�VDQHDPLHQWR�EiVLFR�GH�DFXHUGR�D� OD�
LQIUDHVWUXFWXUD� GH� VHUYLFLRV� S~EOLFRV� \� GH� VDOXG� � SiJLQD� ���� GHO� GRFXPHQWR�
VRSRUWH�� (Q� FXDQWR� D� OD� GLVSRVLFLyQ� GH� UHVLGXRV� VyOLGRV� VH� SUHVHQWD� OD�
DOWHUQDWLYD�GH�PDQHMR�UHJLRQDO�HQ�WHUULWRULR�GHO�PXQLFLSLR�GH�*XDWDYLWD��
/D�&�$�5��FRQVLGHUD�TXH�VH�GHEH�HVSHFLILFDU�HO�PDQHMR�GH�ODV�DJXDV�UHVLGXDOHV�
TXH� QR� YDQ� KDFLD� OD� SODQWD� GH� WUDWDPLHQWR� H[LVWHQWH�� DVt� FRPR� LGHQWLILFDU� \�
UHVWULQJLU� ODV�DFWLYLGDGHV�TXH�RFDVLRQDQ�GHWHULRUR�KtGULFR���VH�UHFRPLHQGD�D�VX�
YH]�� TXH� ODV� iUHDV�GRQGH� VH�SUR\HFWDQ� ORV�SR]RV� DQDHUyELFRV� FRQWHQJDQ� ODV�
IUDQMDV�GH�SURWHFFLyQ�\�DLVODPLHQWR�QHFHVDULDV��DVt�FRPR�OD�GHOLPLWDFLyQ�GH�ORV�
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SUHGLRV� DIHFWDGRV� SDUD� WDO� ILQ�� \� TXH� VH� JDUDQWLFH� OD� DIOXHQFLD� GH�
DJXD�SDUD�VX�IXQFLRQDPLHQWR��
(O�DFXHUGR����GH�������SRU�HO�FXDO�VH�HVWDEOHFHQ� ODV�FRQGLFLRQHV�
SDUD�DFFHGHU�DO�UXEUR�GH�FRILQDQFLDFLyQ�GH�LQYHUVLRQHV�DPELHQWDOHV�
GH� OD� &�$�5��� HQ� XQR� GH� VXV� DSDUWHV� HQIDWL]D� TXH�� HQWUH� RWUDV�
IXQFLRQHV�� ORV� HQWHV� WHUULWRULDOHV� GHEHQ� HMHFXWDU� REUDV� \� SUR\HFWRV� VREUH�
GHVFRQWDPLQDFLyQ�GH�FRUULHQWHV�\�GHSyVLWRV�GH�DJXD�DIHFWDGRV�SRU�YHUWLPLHQWRV�
GHO�PXQLFLSLR�� DVt� FRPR� SURJUDPDV� GH� GLVSRVLFLyQ�� HOLPLQDFLyQ� \� UHFLFODMH� GH�
UHVLGXRV� VyOLGRV� \� OtTXLGRV� \� GH� FRQWURO� GH� ODV� HPLVLRQHV� FRQWDPLQDQWHV� GHO�
DLUH��(VWH�DFXHUGR��HQ�VX�FDStWXOR�GH�SUHVHQWDFLyQ��HYDOXDFLyQ�\�VHOHFFLyQ�GH�
SUR\HFWRV�GD�RULHQWDFLRQHV�SDUD�DFFHGHU�D�ORV�UHFXUVRV�GH�OD�&RUSRUDFLyQ�SDUD�
FRILQDQFLDU�SUR\HFWRV�GH�VDQHDPLHQWR�EiVLFR��
/D�&$5�FRQVLGHUD�TXH�VH�GHEH�UHJODPHQWDU�HO�iUHD�GH�SURWHFFLyQ�\�DLVODPLHQWR�
GH� OD� SODQWD� GH� WUDWDPLHQWR� GH� DJXDV� UHVLGXDOHV�� D~Q� FXDQGR� HVWD� QR� KD\D�
UHFLELGR�IRUPDOPHQWH�SRU�HO�PXQLFLSLR��
&21&(57$&,21�
(O� PXQLFLSLR� GHEH� DIHFWDU�� FRQ� FDUiFWHU� GH� UHVHUYD�� ORV� SUHGLRV� GRQGH� VH�
ORFDOL]DUiQ�ODV�SODQWDV�GH�WUDWDPLHQWR�SUR\HFWDGDV�\�HVWDEOHFHU�ORV�DLVODPLHQWRV�
FRUUHVSRQGLHQWHV� �� GH� LJXDO� PDQHUD� FRQFHUWDU� \� GHILQLU� FRQ� HO� PXQLFLSLR� GH�
7RFDQFLSi��DFHUFD�GH�ORV�YHUWLPLHQWRV�SURYHQLHQWHV�GH�ODV�9HUHGDV�9HUJDQ]R�\�
&DQDYLWD�TXH�VH�KDFH�D� WUDYpV�GH� ODV�GLIHUHQWHV�TXHEUDGDV�\�GUHQDMHV�� WDQWR�
QDWXUDOHV�FRPR�DUWLILFLDOHV��
(Q� WpUPLQRV� JHQHUDOHV� HO� PXQLFLSLR� GHEH� HVWDEOHFHU� ODV� HVWUDWHJLDV� SDUD� HO�
FRQWURO� \� PDQHMR� GH� ODV� DJXDV� UHVLGXDOHV�� FRPR� WDPELpQ� UHVWULQJLU� ODV�
DFWLYLGDGHV�TXH�RFDVLRQDQ�GHWHULRUR�KtGULFR��
���68(/2�68%85%$12
(O� 3�2�7�� SURSRQH� XQD� IUDQMD� GH� FDUiFWHU� VXEXUEDQR� D� ODGR� \� ODGR� GH� ORV�
SULQFLSDOHV�FRUUHGRUHV�YLDOHV��SRU�OR�TXH�OD�&$5�FRQVLGHUD�UHSODQWHDU�HVWH�WLSR�
GH�XVR�KDFLD�FRUUHGRUHV�YLDOHV�GH�VHUYLFLRV�UXUDOHV��FRQ� ODV�RULHQWDFLRQHV�TXH�
VH� HVWDEOHFHQ� HQ� HO� LQFLVR� ���� GHO� DFXHUGR� ��� GH� ����� VREUH� GHWHUPLQDQWHV�
DPELHQWDOHV��
6H� LGHQWLILFDQ� DOJXQDV� iUHDV� DG\DFHQWHV� D� OD� ]RQD� XUEDQD� HQ� HO� FRVWDGR�
RULHQWDO�FRQ�XVR�VXEXUEDQR�GHQRPLQDGDV�/RV�$OWRV�GH�6RSy���HV�LPSUHVFLQGLEOH�
GHWHQHU�VX�IUDFFLRQDPLHQWR�SRU�GHEDMR�GH� ORV�����P���/D�&$5�FRQVLGHUD�TXH�
SDUD�HO�VXHOR�VXEXUEDQR� ORV� tQGLFHV�GH�RFXSDFLyQ�QR�GHEHQ�VHU�VXSHULRUHV�DO�
����\�OD�GHQVLGDG�SRU�KHFWiUHD�JHQHUDO�HQ�OD�]RQD�QR�GHEH�VHU�VXSHULRU�D�GLH]�
�����YLYLHQGDV�SRU�KHFWiUHD��
([LVWH�XQ�iUHD�FRQWLJXD�DO�SHUtPHWUR�XUEDQR�FRPR�=RQD�GH�8VR�,QGXVWULDO�5XUDO�
�$OSLQD��� TXH� GHEH� DWHQGHU� ODV� GHWHUPLQDQWHV� DPELHQWDOHV� SDUD� WDO� ILQ��
GLVSXHVWDV�SRU�OD�&$5�HQ�HO�DFXHUGR����GH�������
$GHPiV� VH� GHEH� LQFOXLU� XQD� KRPRJHQL]DFLyQ� GH� OD� ]RQD� LQGXVWULDO� \� GH�
SDUFHODFLyQ�FDPSHVWUH��
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6H� LGHQWLILFDQ� RWUDV� iUHDV� FRPR� GH� SDUFHODFLyQ� FRQ� ILQHV� GH�
FRQVWUXFFLyQ� GH� YLYLHQGD� FDPSHVWUH�� FX\D� UHJODPHQWDFLyQ� HV�
FRKHUHQWH� HQ� WpUPLQRV� GH� iUHD� ��� KD�� \� GH� tQGLFHV� GH� RFXSDFLyQ�
�LQIHULRU�DO�������
&21&(57$&,21�
(O�PXQLFLSLR� VH� FRPSURPHWH� D� FDPELDU� ORV� XVRV� SURSXHVWRV� HQ� HO�3�2�7��� GH�
FRUUHGRUHV� YLDOHV� GH� IUDQMDV� VXEXUEDQDV�� D� FRUUHGRUHV� YLDOHV� GH� VHUYLFLRV�
UXUDOHV��GH�FRQIRUPLGDG�DO�LQFLVR�����GHO�$FXHUGR����GH�������
'HQWUR�GHO�DQiOLVLV�GH�ODV�]RQDV�UXUDOHV�\�IUHQWH�D�OD�SURSXHVWD�GH�GHFODUDU�ODV�
LQVWDODFLRQHV� LQGXVWULDOHV� GH� $OSLQD� GHQWUR� GHO� VXHOR� UXUDO�� VH� FRQVLGHUy�� SRU�
SDUWH� GH� OD� &$5� \� VH� DFHSWy� SRU� SDUWH� GHO� PXQLFLSLR�� TXH� ODV� PHQFLRQDGDV�
LQVWDODFLRQHV� FRQWLQXDUiQ� VLHQGR� FODVLILFDGDV� FRPR� XVR� LQGXVWULDO� XUEDQR�� D�
GLIHUHQFLD�GHO�UHVWR GH�VXV�SUHGLRV��TXH�VH�HQFXHQWUDQ�GHQWUR�GH�OD�FODVLILFDFLyQ�
GHO�VXHOR�UXUDO��
���5(6(59$6�&$03(6,1$6
(VWDV� UHVHUYDV� HVWiQ� FRQFHELGDV� FRPR� ]RQDV� GH� SURWHFFLyQ� GH� OD� DFWLYLGDG�
DJURSHFXDULD�\�GHO�FDPSHVLQR��SDUD�TXH�QR�VH�YHD�DIHFWDGR�SRU�OD�DOWD�SUHVLyQ�
HVSHFXODWLYD�GH�OD�WLHUUD�DQWH�OD�JUDQ�GHPDQGD�SRU�HO�SURFHVR�GH�XUEDQL]DFLyQ�\�
SDUD�HYLWDU�HO�FDPELR�GH�XVR�DJURSHFXDULR�WUDGLFLRQDO��
&21&(57$&,21�
FRQ�HO� ILQ�GH�SURPRYHU� OD�SULRULGDG�GH� ORV�XVRV�DJURSHFXDULRV�\� IRUHVWDOHV��VH�
GHEHQ� SRWHQFLDU� HVWDV� ]RQDV�� WHQLHQGR� HQ� FXHQWD� OD� OH\� DJUDULD� \� VXV�
GHVDUUROORV��
����=21$6�$*523(&8$5,$6�<�)25(67$/(6
/RV�GLIHUHQWHV�WLSRV�GH�XVRV�DVLJQDGRV�SDUD�OD�]RQD�UXUDO�VRQ�FRKHUHQWHV�FRQ�OR�
UHJXODGR�HQ�HO�DFXHUGR����GH������\�FXPSOHQ�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR���
GH�OD�OH\����GH�������HQ�GRQGH�VH�GLFH�TXH�HO�XVR�SULRULWDULR�SDUD�OD�6DEDQD�GH�
%RJRWi�VHUi�HO�DJURSHFXDULR�\�IRUHVWDO��
/D�&$5�FRQVLGHUD�TXH�VH�GHEH� WHQHU�XQ�SODQ�GHILQLGR�SDUD�HO�PDQHMR�GH� ORV�
KXPHGDOHV� \� SDQWDQRV�� VL� OOHJDQ� D� H[LVWLU� HQ� HO� PXQLFLSLR�� GHELGR� D� OD�
LPSRUWDQFLD�TXH�HVWRV�HFRVLVWHPDV�WLHQHQ�VREUH�OD�UHJLyQ��
3RU�RWUD�SDUWH��OD�&$5�VXJLHUH�TXH�GHEH�H[LVWLU�XQ�SURJUDPD�SDUD�HO�PDQHMR�GH�
iUHDV�GRQGH�VH�SUHVHQWHQ�FXOWLYRV�EDMR� LQYHUQDGHUR�\�FRQ�PiV�UD]yQ��FXDQGR�
VH� WLHQH�HO�FRQRFLPLHQWR�GHO� LPSDFWR�TXH�HVWi�JHQHUDQGR�HVWD�DFWLYLGDG�HQ�HO�
PXQLFLSLR�� FRPR� VH� HQXQFLD� HQ� OD� SiJLQD� ���� GHO� GRFXPHQWR� VRSRUWH�� LQFLVR�
,PSDFWR�$PELHQWDO��7DPELpQ�SUHVHQWD� UHFRPHQGDFLRQHV�HQ� OD�SiJLQD�����GHO�
GRFXPHQWR�3UR\HFWR�GH�$FXHUGR��
6H�FRQVLGHUD�TXH�VH�GHEHQ�ORFDOL]DU�HQ�HO�PDSD��GH�RUGHQDPLHQWR�ODV�iUHDV�GH�
]RQDV�DJUtFRODV�LQWHQVLYDV�EDMR�LQYHUQDGHUR�=,,��
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/DV�]RQDV�DJURSHFXDULDV�LQWHQVLYDV�HQ�JDOSRQHV�=3*��WLHQHQ�HQ�HO�
GRFXPHQWR� GH� DFXHUGR� FRQVLGHUDFLRQHV� VREUH� VX� PDQHMR� \�
WDPELpQ�� HQ� OR� SRVLEOH�� GHEHQ� XELFDUVH� HQ� HO� PDSD� GH�
RUGHQDPLHQWR��
&21&(57$&,21�
ODV�DQWHULRUHV�FRQVLGHUDFLRQHV�VHUiQ�WHQLGDV�HQ�FXHQWD�SRU�SDUWH�GHO�0XQLFLSLR��
XQD�YH]�VH�FRPSOHWH�OD�LQIRUPDFLyQ�HVSHFtILFD�VREUH�FDGD�XQR�GH�ORV�DVXQWRV��
���� 3$5&(/$&,21(6� 585$/(6� &21� ),1(6� '(� &216758&&,21� '(�
9,9,(1'$�&$03(675(�
3DUD�HIHFWRV�GH�SDUFHODFLyQ�R�XUEDQL]DFLyQ��OD�&$5�FRQVLGHUD�TXH�HO�PXQLFLSLR�
GHEH�WHQHU�HQ�FXHQWD�SDUD�ODV�GLVSRVLFLRQHV�GHO�DFXHUGR����GH�������
&21&(57$&,21�
HO�PXQLFLSLR�VH�FRPSURPHWH�D�FRQWURODU�HO�GHVDUUROOR�GH�SDUFHODFLRQHV�FRQ�ILQHV�
GH� FRQVWUXFFLyQ� GH� YLYLHQGD� FDPSHVWUH� FRQ� UHJODPHQWDFLRQHV� HQ� WHUUHQRV� QR�
PHQRUHV� D� XQD� ���� KHFWiUHD� H� tQGLFHV� GH� RFXSDFLyQ� QR� PD\RUHV� DO� �����
,JXDOPHQWH��VH�FRPSURPHWH�D�PDQHMDU�HQ�FRQMXQWR�ORV�SUHGLRV�XELFDGRV�HQ�ORV�
FHUURV� RFFLGHQWDOHV� SDUD� ORV� GHVDUUROORV� GH� YLYLHQGD� FDPSHVWUH�� GH� WDO� IRUPD�
TXH�QR�VH�LQWHUYHQJDQ�ORV�ERVTXHV�\�HQ�JHQHUDO�ORV�VXHORV�GH�SURWHFFLyQ��3DUD�
WDO� ILQ�� HO� PXQLFLSLR� HODERUDUi� SODQHV� GH� FRQMXQWR�� GH� FRQIRUPLGDG� FRQ� HO�
DFXHUGR����GH�������
����&255('25(6�9,$/(6
/D�&$5�FRQVLGHUD�TXH�SDUD�ORV�XVRV�GH�ORV�FRUUHGRUHV�YLDOHV��VH�GHEHQ�WHQHU�
HQ�FXHQWD�OR�HVWDEOHFLGR�HQ�HO�QXPHUDO�����GHO�DFXHUGR�����$GHPiV�SDUD�WRGRV�
ORV�XVRV��LQFOX\HQGR�HO�SULQFLSDO��GHEHUiQ�FXPSOLU�ORV�UHTXLVLWRV�H[LJLGRV�SUR�HO�
PXQLFLSLR�\�OD�DXWRULGDG�DPELHQWDO�FRPSHWHQWH��
&21&(57$&,21�
(O� PXQLFLSLR� VH� FRPSURPHWH� D� UHDOL]DU� ORV� FRUUHVSRQGLHQWHV� DMXVWHV� HQ� ORV�
WpUPLQRV� GHO� PDQHMR�� SDUD� HO� FDPELR� GH� ORV� FRUUHGRUHV� YLDOHV� GH� IUDQMDV�
VXEXUEDQDV�SUR�HO�GH�FRUUHGRUHV�YLDOHV�GH�VHUYLFLRV�UXUDOHV��
����352*5$0$�'(�(-(&8&,21
/D�&$5�FRQVLGHUD� TXH�HO�PXQLFLSLR�GHEHUi� HVWDEOHFHU�� HQ� HO� DUWtFXOR� ����GHO�
SUR\HFWR�GH�DFXHUGR��HO�UXEUR�FRUUHVSRQGLHQWH�HQ�HO�TXH�VH�LQFOX\D�HO�PDQHMR�\�
OD�DGPLQLVWUDFLyQ�GH�ORV�VLVWHPDV�GH�WUDWDPLHQWR�GH�DJXDV�UHVLGXDOHV��
&21&(57$&,21�
(O�PXQLFLSLR�PDQLIHVWy�TXH�DFHSWD�ODV�FRQVLGHUDFLRQHV�KHFKDV�SRU�SDUWH�GH�OD�
&$5�\�VROLFLWy�TXH�VH�OH�DOOHJDUD�OD�LQIRUPDFLyQ�FRUUHVSRQGLHQWH�D�ORV�FRVWRV�GH�
LQVWDODFLyQ�� DGPLQLVWUDFLyQ�� PDQHMR� \� PDQWHQLPLHQWR� GH� ORV� VLVWHPDV� GH�
WUDWDPLHQWR��
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3RU� VX� SDUWH� HO� PXQLFLSLR� VH� FRPSURPHWH� D� UHFLELU� GH� PDQHUD�
IRUPDO�OD�SODQWD�GH�WUDWDPLHQWR�GH�DJXDV�UHVLGXDOHV��DVXPLHQGR�HQ�
FRQVHFXHQFLD� VX� FRPSHWHQFLD� SDUD� DGPLQLVWUDU�� \� RSHUDU� HVH�
VLVWHPD��\�HYHQWXDOPHQWH�HIHFWXDU�VX�DPSOLDFLyQ��
4XH� IXHURQ� FRQVLGHUDGDV�� FRQFHUWDGDV� \� DFRUGDGDV� HQ� GHELGD�
IRUPD� ODV�DFFLRQHV�SHUWLQHQWHV�FRQ� ORV� WHPDV�HQXQFLDGRV��VHJ~Q�FRQVWD�HQ�HO�
DFWD�GH�IHFKD�VHSWLHPEUH����GH�������
4XH�OD�&RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�GH�&XQGLQDPDUFD�� &�$�5���HQFXHQWUD�
TXH�ORV�DVXQWRV�DPELHQWDOHV�FRQFHUWDGRV�HO�GtD����GH�VHSWLHPEUH�GH�������KDQ�
UHFLELGR�DGHFXDGR�WUDWDPLHQWR�HQ� OD�YHUVLyQ�GHILQLWLYD�GHO�SUR\HFWR�GH�SODQ�GH�
RUGHQDPLHQWR� WHUULWRULDO� GHO� PXQLFLSLR� GH� 6RSy�� UDGLFDGR� DQWH� OD� &RUSRUDFLyQ�
PHGLDQWH�RILFLR�1R�630�� ����� ���GHO����GH�VHSWLHPEUH�GH�������
4XH�HQ�FXDQWR�DO�WHPD�GHO�WUDWDPLHQWR�GH�DJXDV�UHVLGXDOHV��HO�PXQLFLSLR�WHQGUi�
HQ� FXHQWD� SDUD� OD� HMHFXFLyQ� GHO� SODQ� GH� RUGHQDPLHQWR� WHUULWRULDO� OD�
LQIUDHVWUXFWXUD� H[LVWHQWH�� UHFLELHQGR� IRUPDOPHQWH� GH� OD� &$5� HO� VLVWHPD� TXH�
RSHUD�HQ�OD�DFWXDOLGDG��
4XH�HQ�FXPSOLPLHQWR�GH� OR�GLVSXHVWR�HQ�HO�SDUiJUDIR��R�GHO�DUWtFXOR��R��GH�OD�
OH\� ���� GH ������ VH� FRQVLGHUD� FXPSOLGR� HO� SURFHVR� GH� FRQFHUWDFLyQ� HQ� OR�
UHIHUHQWH� D� ORV� DVXQWRV� DPELHQWDOHV�� GHO� SUR\HFWR� GH� SODQ� EiVLFR� GH�
RUGHQDPLHQWR�WHUULWRULDO�GHO�PXQLFLSLR�GH�6RSy��
4XH�HQ�PpULWR�GH�OR�H[SXHVWR��

5(68(/9(��

$57,&8/2��R� 'HFODUDU�FRQFHUWDGR�\�HQ�FRQVHFXHQFLD�DSUREDGR��HO�SUR\HFWR�
GH�SODQ�GH�RUGHQDPLHQWR�WHUULWRULDO�GHO�PXQLFLSLR�GH�6RSy��GH�FRQIRUPLGDG�FRQ�
ODV�FRQVLGHUDFLRQHV�TXH�DQWHFHGHQ��
$57,&8/2��R� (O�PXQLFLSLR�GH�6RSy��GH� FRQIRUPLGDG�FRQ� OR�GLVSXHVWR�HQ�HO�
DUWtFXOR� �� GH� OD� OH\� ���� GH� ����� \� HO� GHFUHWR� ����� GH� ������ VRPHWHUi� D� OD�
FRQVLGHUDFLyQ�GH�OD�&$5�SDUD�VX�DSUREDFLyQ��ORV�SODQHV�SDUFLDOHV�HQXQFLDGRV�
HQ�HO�SUR\HFWR�GH�DFXHUGR�GHO�SODQ�GH�RUGHQDPLHQWR�WHUULWRULDO��
$57,&8/2� �R� &RPR� UHVXOWDGR� GH� OD� FRQFHUWDFLyQ�� HO� PXQLFLSLR� GHEHUi�
SUHVHQWDU� D� FRQVLGHUDFLyQ� GH� OD� &RUSRUDFLyQ� OD� QRUPD� XUEDQtVWLFD�
FRUUHVSRQGLHQWH�DO�SODQ�GH�RUGHQDPLHQWR�WHUULWRULDO��
$57,&8/2� �R� /DV� PRGLILFDFLRQHV� TXH� HQ� SRVWHULRUHV� LQVWDQFLDV� OOHJXHQ� D�
LQWURGXFLUVH� DO� SUR\HFWR� GH� SODQ� GH� RUGHQDPLHQWR� WHUULWRULDO� GHO� PXQLFLSLR� GH�
6RSy�GHEHUiQ�VHU�SXHVWDV�D�FRQVLGHUDFLyQ�GH�OD�&$5��
$57,&8/2� �R� &RQWUD� OD� SUHVHQWH� UHVROXFLyQ� SURFHGHQ� ORV� UHFXUVRV� GH� YtD�
JXEHUQDWLYD��HQ�ORV�WpUPLQRV�GHO�&yGLJR�&RQWHQFLRVR�$GPLQLVWUDWLYR��

127,),48(6(��&2081,48(6(�<�&803/$6(�
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'DGD�HQ�6DQWD�)H�GH�%RJRWi��'�&��D����GH VHSWLHPEUH�GH������

',(*2�%5$92�%25'$�
'LUHFWRU�*HQHUDO�

�(1�(/�25,*,1$/�12�$3$5(&(�(/�$57,&8/2��R�!�
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