
��

�

�����&5212/2*,$�<�&2167(7$&,21�,1)250(�&38��([S����������

D��'HOLPLWDFLyQ�\�RUGHQDFLyQ�GHO�Q~FOHR�GH�6DQ�0LJXHO�
/D�FODVLILFDFLyQ�GH�VXHOR�XUEDQR�SURSXHVWD�VH�DMXVWD�D�OR�\D�HGLILFDGR�\�FRQVROLGDGR��1R�REVWDQWH��
OD�RUGHQDFLyQ�SRUPHQRUL]DGD�~QLFDPHQWH�H[FOXVLYDPHQWH�UHFRJH�GRV�FDOLILFDFLRQHV��
6LVWHPD� /RFDO� GH� (VSDFLRV� /LEUHV� \� 6LVWHPD� 5HVLGHQFLDO� FRQ� 3URWHFFLyQ� $PELHQWDO� �=RQD�
&RQVROLGDGD��SHUR�QR�VH�KD�JUDILDGR�QLQJXQD�VXSHUILFLH�GH�YLDULR�S~EOLFR��
$O�UHVSHFWR��FDEH�FRQVLGHUDU�TXH�ORV�YLDULRV�H[LVWHQWHV�GHEHUiQ�FRQWDU�FRQ�OD�FDOLILFDFLyQ�DFRUGH�D�
VX� FDUiFWHU�� HVWDEOHFLHQGR� ODV� FRUUHVSRQGLHQWHV� DOLQHDFLRQHV�� HQ� FRKHUHQFLD� FRQ� OR� SODQWHDGR�
SDUD�HO�Q~FOHR�XUEDQR�GH�%HOYHU�GH�&LQFD��
$Vt�PLVPR��HQ�HO�SODQR�GH�RUGHQDFLyQ�SUHVHQWDGR��OD�HWLTXHWD�FRQ�OD�TXH�VH�LGHQWLILFD�HO�HVSDFLR�
OLEUH��=9��QR�VH�FRUUHVSRQGH�FRQ�OD�LQGLFDGD�SDUD�HVWD�FDOLILFDFLyQ�HQ�OD�OH\HQGD�GHO�SODQR��6/�(/���
�
6H� FRUULJH� OR� HVWDEOHFLGR� HQ� HO� SUHVHQWH� ,QIRUPH�� DXQTXH� VROR� VH� UHDOL]D� VREUH�
HVWH�Q~FOHR��$GHPiV��HO�$\XQWDPLHQWR�VH�KD�GDGR�FXHQWD�TXH��HQ�HO�iPELWR�GH�
VXHOR�XUEDQR�GLEXMDGR��QR�VH�KD�GLEXMDGR�XQD�SDVWLOOD�GH�YLYLHQGDV�H[LVWHQWH��HQ�
HO�QRUWH�GHO�PLVPR��SRU�OR�TXH�VH�SDVD�D�UHFRJHUOR�HQ�HVWH�QXHYR�GRFXPHQWR��
�

�
�
E��9LDULR�GH�FLUFXQYDODFLyQ�DO�VXUHVWH�GHO�Q~FOHR�GH�%HOYHU�GH�&LQFD�3DUD�PD\RU�VHJXULGDG�MXUtGLFD��
VHUtD� UHFRPHQGDEOH�TXH�VH�DFRWH� VX�DQFKXUD��DO�WUDWDUVH�GH�XQ�VLVWHPD�JHQHUDO�YLDULR�GH�QXHYD�
FUHDFLyQ���
�
6H�DFRWD�OD�DQFKXUD�GHO�QXHYR�YLDO�D�������P��
�
F��9LDULR�GH�FLHUUH�GHO�iPELWR�RHVWH�GHO�Q~FOHR�GH�%HOYHU�GH�&LQFD�$GHPiV�GH� UHLWHUDU� OD�PLVPD�
UHFRPHQGDFLyQ� TXH� HQ� HO� DSDUWDGR� DQWHULRU� HQ� UHODFLyQ� FRQ� OD� DFRWDFLyQ�GHO� QXHYR� YLDULR�� VH�
FRQVLGHUD�QHFHVDULR�DFODUDU�OD�SURSXHVWD��\D�TXH�HQ�OD�PHPRULD�MXVWLILFDWLYD�VH�UHFRJH�OR�VLJXLHQWH��
´�«��YDPRV�D�WUD]DU�XQ�QXHYR�YLDO�HQ�VXHOR�QR�XUEDQL]DEOH��DFWXDOPHQWH��SHUR�FRQ�OD�PRGLILFDFLyQ�
VH�UHFODVLILFD�D�VXHOR�XUEDQR��'LFKR�YLDO��SUHWHQGH�FHUUDU�ODV�WUDVHUDV�GH�ORV�HGLILFLRV�GH�OD�&DOOH�6DQ�
$QWRQLRµ�PLHQWUDV�TXH�HQ�HO�SODQR�GH�RUGHQDFLyQ�QR�VH�REVHUYDQ�FDPELRV�GH�FODVH�GH�VXHOR�HQ�
GLFKR�YLDULR�� $GHPiV��HQ� UHODFLyQ� FRQ� OD� IXWXUD�FRQH[LyQ�GH�GLFKR� YLDO� FRQ� OD�FDUUHWHUD�$������
GHEHUi� DWHQGHUVH� D� ODV� FRQVLGHUDFLRQHV� UHFRJLGDV� HQ� HO� LQIRUPH� GH� OD� 'LUHFFLyQ� *HQHUDO� GH�
&DUUHWHUDV�GHO�*RELHUQR�GH�$UDJyQ�REUDQWH�HQ�HO�H[SHGLHQWH���
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�
(O� YLDO� VH� FODVLILFD� FRPR� 6LVWHPD�*HQHUDO� 9LDULR� HQ� 6XHOR�1R� XUEDQL]DEOH�� \� VH�
DFRWD� VX� DQFKXUD� D� ������ P�� 5HVSHFWR� DO� iPELWR� VH� FODVLILFD� FRPR� 6XHOR� 1R�
8UEDQL]DEOH��
�
(Q�FXDQWR�DO� LQIRUPH�GH�FDUUHWHUDV� �)DYRUDEOH��� UHVSHFWR�DO�SUR\HFWR�GH�REUDV��
HQ�HVWRV�PRPHQWRV�HO�$\XQWDPLHQWR�QR�VH�SODQWHD�VX�HMHFXFLyQ��VROR�VH�SODQWHD�
OD�REWHQFLyQ�GH�HVWH�VXHOR��SDUD�PiV�DGHODQWH�HMHFXWDUOR��3RU�HVWR�HQWHQGHPRV��
TXH� HQ� HO� PRPHQWR� TXH� VH� TXLHUD� HMHFXWDU� KDEUi� TXH� SUHVHQWDU� HO� SUR\HFWR�
HMHFXWLYR�DQWH�OD�'LUHFFLyQ�*HQHUDO�GH�&DUUHWHUDV��
�
G�� &DPELRV� GH� FODVLILFDFLyQ� HQ� HO� Q~FOHR� GH� %HOYHU� GH� &LQFD� (Q� OD�PHPRULD� VyOR� VH� UHFRJHQ�
UHIHUHQFLDV�D���iPELWRV�D�UHFODVLILFDU��VL�ELHQ�VH�REVHUYD�TXH�KD\�RWURV�FDPELRV�GH�FODVH�GH�VXHOR�
TXH�QR�KDQ�VLGR�LGHQWLILFDGRV�\�TXH�SURYLHQHQ�GH�DOHJDFLRQHV�SUHVHQWDGDV�HQ�HO�SULPHU�SHULRGR�
GH�H[SRVLFLyQ�S~EOLFD�GH�OD�PRGLILFDFLyQ��&DEH�DQRWDU�TXH��DGHPiV�GH�ORV�FDPELRV�GH�FODVH�GH�
VXHOR�SDUD�ORV�TXH�VH�SUHYp�XVR�UHVLGHQFLDO��TXH�Vt�VH�KDQ�MXVWLILFDGR�HQ�OD�PHPRULD��VH�LQFRUSRUDQ�DO�
VXHOR� XUEDQR� XQD� VHULH� GH� HTXLSDPLHQWRV� S~EOLFRV� \� HVSDFLRV� OLEUHV� TXH� HQ� HO� 3*28� YLJHQWH�
TXHGDEDQ� IXHUD�� $� HVWH� UHVSHFWR�� GHEHUi� MXVWLILFDUVH� HO� FXPSOLPLHQWR� GH� ODV� FRQGLFLRQHV� GHO�
DUWtFXOR����GHO�75/8$�WDPELpQ�SDUD�HVWRV�WHUUHQRV���
�
'LFKRV�VXHORV�WLHQHQ�ODV�FRQGLFLRQHV�ILMDGDV�HQ�HO�DUW����GHO�75/8$��
�
(Q�OR�TXH�UHVSHFWD�DO�FiOFXOR�GH�ODV�UHVHUYDV�GRWDFLRQDOHV�H[LJLEOHV�FRQIRUPH�D�OR�LQGLFDGR�HQ�HO�
DUWtFXOR� ����� GHO� 75/8$�� OD� PHPRULD� SUHVHQWD� XQD� MXVWLILFDFLyQ� TXH� KDFH� PHQFLyQ� D� ´OD�
PRGLILFDFLyQ� QXPHUDGD�FRPR� Q����HQ� OD� TXH� VH� UHFODVLILFDED� VXHOR� QR�XUEDQL]DEOH� FRPR� VXHOR�
XUEDQR� \� SDUD� HOOR� IXH� QHFHVDULR� GRWDU� GH� VXHOR� SDUD� (VSDFLRV� /LEUHV� \� (TXLSDPLHQWRV��
FRQFUHWDPHQWH�VH�FHGLy�SDUD��(�/� ��������PòV���\�SDUD�( ��������PòVµ��
$�HVWH�UHVSHFWR��HQ�HO�&RQVHMR�3URYLQFLDO�GH�8UEDQLVPR�QR�FRQVWD�QLQJXQD�PRGLILFDFLyQ�FRQ�HVWD�
QXPHUDFLyQ��(Q�WRGR�FDVR��VL�VH�HVWXYLHUD�UHILULHQGR�D�OD�PRGLILFDFLyQ�Q���GHO�3*28��FDEH�DQRWDU�
TXH�OD�HPLVLyQ�GH�LQIRUPH�D�GLFKR�H[SHGLHQWH�IXH�VXVSHQGLGD�SRU�HO�&RQVHMR�HQ�VHVLyQ�GH����GH�
RFWXEUH�GH��������
(Q�WRGR�FDVR��HO�GRFXPHQWR�DSRUWDGR�VHxDOD�WDPELpQ�TXH�´'DGR�TXH�ODV�VXSHUILFLHV�TXH�VH�QRV�
H[LJH�FHGHU�QR�VRQ�H[FHVLYDPHQWH�JUDQGHV��HO�$\XQWDPLHQWR�VH�UHSODQWHD�DFRJHUVH�DO�75/8$��HQ�
FRQFUHWR� DO� DUW�� ������ SiUUDIR� VHJXQGR�� ´([FHSFLRQDOPHQWH�� HQ� IXQFLyQ� GH� OD� HQWLGDG� GH� OD�
PRGLILFDFLyQ�\�GH�ORV�HVSDFLRV�OLEUHV�\�HTXLSDPLHQWRV�S~EOLFRV�H[LVWHQWHV�HQ�HO�HQWRUQR�GHO�VXHOR�
DIHFWDGR� SRU� OD� PRGLILFDFLyQ�� VH� DWHQGHUi� DO� SULQFLSLR� GH� SURSRUFLRQDOLGDG� HQ� ODV� UHVHUYDV� D�
DSOLFDU�� SXGLHQGR� PLQRUDUVH� R� H[FHSFLRQDUVH� HQ� HO� SUR\HFWR� VLHPSUH� TXH� VH� WUDWH� GH�
PRGLILFDFLRQHV� GH� SHTXHxD� GLPHQVLyQ�� DVt� VH� SURSRQJD� SRU� HO� PXQLFLSLR� \� VH� DSUXHEH� SRU� HO�
&RQVHMR�3URYLQFLDO�GH�8UEDQLVPR�µ�(VWH�DUWtFXOR��SHUPLWH�SURSRQHU�DO�$\XQWDPLHQWR�H[FHSFLRQDU�VH�
Gp� OD� FHVLyQ� GH� HVWH� VXHOR� GHVWLQDGR� D� SDUTXHV�� MDUGLQHV�� HVSDFLRV� OLEUHV� \� iUHDV� GH� MXHJR� \�
HTXLSDPLHQWRV�µ��
$QWH�HVWDV�GLVFRUGDQFLDV�GHQWUR�GHO�SURSLR�H[SHGLHQWH��GHEH�DFODUDUVH�VL�VH�SURSRQH�OD�H[FHSFLyQ�
GHO�DUW�������GHO�75/8$��\D�VHD�GH�IRUPD�WRWDO�R�SDUFLDO���TXH�HQ�VX�FDVR�KDEUi�GH�VHU�DFHSWDGD�SRU�
HO�&RQVHMR��R��SRU�HO�FRQWUDULR��VH�SUHWHQGH�FRPSXWDU�ODV�FHVLRQHV�GRWDFLRQDOHV�TXH�KD�JUDILDGR�HQ�
ORV�SODQRV�GH�RUGHQDFLyQ��
�
6H�KD�GH�WHQHU�HQ�FXHQWD��D�HVWRV�HIHFWRV��TXH� ODV� UHFODVLILFDFLRQHV�SODQWHDGDV�
DIHFWDQ�D�XQ�WRWDO�GH����������P��GH�VXHOR�\�VXSRQGUtDQ�XQ�LQFUHPHQWR�JOREDO�GH�
���������P��GH�HGLILFDELOLGDG�UHVLGHQFLDO��
3RU� RWUR� ODGR�� HQ� UHODFLyQ� FRQ� ODV� FHVLRQHV� GRWDFLRQDOHV� SUHYLVWDV� HQ� OD�
PRGLILFDFLyQ�� FDEH� DQRWDU� TXH� ORV� WHUUHQRV� SURSXHVWRV� SDUD� OD� XELFDFLyQ� GH�
HVWDV�GRWDFLRQHV�S~EOLFDV�VRQ�GH�WLWXODULGDG�SULYDGD�SRU�OR�TXH�GHEHUtD�DFODUDUVH�
HO�VLVWHPD�SDUD�VX�REWHQFLyQ��\D�TXH�TXHGDQ�IXHUD�GH�ORV�iPELWRV�D�UHFODVLILFDU��
�
(Q�FXDQWR�D�OD�UHIHUHQFLD�D�OD�PRGLILFDFLyQ�Q�����HV�XQ�HUURU��\D�TXH�QR�H[LVWH�WDO�
QXPHUDFLyQ��VH�WUDWD�GH�OD�PRGLILFDFLyQ�����
�
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(Q�FXDQWR�D�OD�REWHQFLyQ�GH�HVWRV�VLVWHPDV�ORFDOHV��HO�$\XQWDPLHQWR�VH�SODQWHD�
OD� QHJRFLDFLyQ� FRQ� ORV� SURSLHWDULRV�� FRPR� VLVWHPD� PiV� UiSLGR�� IUHQWH� D� OD�
LQFOXVLyQ�GH�ORV�PLVPRV�HQ�XQLGDGHV�GH�HMHFXFLyQ�X�RWUR�WLSR�GH�DFWXDFLyQ��
�
H��'HILQLFLyQ�GH�DOLQHDFLRQHV�GHQWUR�GHO�VXHOR�XUEDQR�GH�%HOYHU�GH�&LQFD�
6REUH� HVWD� FXHVWLyQ�� VH� FRQVLGHUD� TXH� GHEHUtDQ� GHILQLUVH� ODV� DOLQHDFLRQHV� LQWHULRUHV� QR� VyOR� GHO�
Q~FOHR�GH�%HOYHU�GH�&LQFD��VLQR�WDPELpQ�GHO�UHVWR�GH�Q~FOHRV��0RQWH�-XOLD��9DORQJD�\�6DQ�0LJXHO���
(Q� FXDQWR�D� ODV� DOLQHDFLRQHV� JUDILDGDV�� VH� REVHUYDQ� DSHUWXUDV� GH� QXHYRV� YLDULRV� QR� HMHFXWDGRV�
KDVWD� OD� IHFKD� \� DIHFFLRQHV� D� XQD� VHULH� GH� HGLILFDFLRQHV� \D� H[LVWHQWHV�� SRU� OR� TXH� GHEHUtDQ�
DFRWDUVH�GHELGDPHQWH�ORV�FDPELRV�GH�DOLQHDFLyQ� UHVSHFWR�GH�OD� UHDOLGDG�H[LVWHQWH��SDUD�PD\RU�
VHJXULGDG�MXUtGLFD��
�
&RPR�\D� VH� KD�GLFKR� HQ�HO� SXQWR�D��� VROR� VH�GLEXMDUiQ� ODV�DOLQHDFLRQHV� HQ�HO�
Q~FOHR�GH� VDQ�0LJXHO�� \D�TXH� OD� SUHVHQWH�PRGLILFDFLyQ�QR�DEDUFD�HO� UHVWR� GH�
Q~FOHRV��9DORQJD�\�0RQWH�-XOLD���
6H�DFRWDQ�HQ�ORV�SODQRV�ODV�DQFKXUDV�GH�ORV�PLVPRV��
�
(Q�SDUWLFXODU��FDEH�KDFHU�PHQFLyQ�D�OD�FDOOH�TXH�GLVFXUUH�HQ�SDUDOHOR�D�OD�GHQRPLQDGD�&�5DPyQ�
\� &DMDO� SRU� HO� QRUWH� GH� OD� PLVPD�� (Q� HVD� ]RQD� VH� KD� JUDILDGR� XQD� DOLQHDFLyQ� TXH� DIHFWD�
SUiFWLFDPHQWH�D�OD�WRWDOLGDG�GH�ODV�SDUFHODV�D�ODV�TXH�GD�IUHQWH��FRQ�XQD�DQFKXUD�TXH�SDUHFH�
LQVXILFLHQWH�SDUD�HO�WUiILFR�URGDGR��OR�FXDO�GHEHUi�DFODUDUVH��
�
'DGR�TXH�HVWD�PDQ]DQD��FRQ�IUHQWH�D�OD�&��5DPyQ�\�&DMDO��ODV�SURSLHGDGHV�YDQ�
GH� XQD� IDFKDGD� D� OD� RWUD�� HO� $\XQWDPLHQWR� FUHH� FRQYHQLHQWH� WUD]DU� HVWD�
DOLQHDFLyQ��HV�SRU�VL�DOJ~Q�SURSLHWDULR�VROLFLWD�HGLILFDU�HQ�VX�SDUWH�SRVWHULRU�WHQGUi�
XQD�DOLQHDFLyQ�D�OD�TXH�GHEH�GH�DMXVWDUVH��
�
,JXDOPHQWH�FDEH�LQGLFDU�TXH�HO�HVSDFLR�OLEUH�VLWXDGR�HQ�OD�SDUWH�HVWH�GHO�Q~FOHR�GH�%HOYHU�FDUHFH�
GH�LGHQWLILFDFLyQ�GH�DOLQHDFLyQ��
�
6H�GLEXMD�OD�DOLQHDFLyQ�GHO�HVSDFLR�OLEUH�HQ�ORV�SODQRV�GH�RUGHQDFLyQ��
�
I��,GHQWLILFDFLyQ�GH�ORV�HTXLSDPLHQWRV�\�HVSDFLRV�OLEUHV��
$SDUHQWHPHQWH� OD� WRWDOLGDG� GH� ORV� WHUUHQRV� FDOLILFDGRV� FRPR� HVSDFLR� OLEUH� \� HTXLSDPLHQWR� VH�
FRUUHVSRQGHQ�FRQ�WHUUHQRV�TXH�\D�FXHQWDQ�FRQ�HVH�XVR�HQ�OD�DFWXDOLGDG��VDOYR�GLYHUVRV�WHUUHQRV�
YDFDQWHV�TXH�VH�LGHQWLILFDQ�WDQWR�FRPR�HTXLSDPLHQWR�FRPR�HVSDFLR�OLEUH���
6L� ELHQ� OD� PHPRULD� LQGLFD� TXH� SUHWHQGH� LQFRUSRUDU� XQD� UHJXODFLyQ� HVSHFtILFD� SDUD� DPEDV�
FDOLILFDFLRQHV��ODV�QRUPDV�~QLFDPHQWH�UHFRJHQ�GLFKD�UHJXODFLyQ�SDUD�ORV�HTXLSDPLHQWRV��SHUR�QR�
SDUD�ORV�HVSDFLRV�OLEUHV��
�
6H�KD�UHFRJLGR�HQ�ODV�RUGHQDQ]DV�OD�UHJXODFLyQ�GH�ORV�HVSDFLRV�OLEUHV��
�
J��&UHDFLyQ�GH�XQ�VLVWHPD�JHQHUDO�YLDULR�HQWUH�ODV�FDOOHV�$YGD��$XWRQRPtD�GH�$UDJyQ�\�&DOOH�GHO�
3LODU��
(Q� SULQFLSLR�QR� VH� DSUHFLDQ� REMHFLRQHV� D� OD� DSHUWXUD� YLDULD� SURSXHVWD�� VL�ELHQ�FDEH�DQRWDU� TXH�
GLFKD�FDOOH�FRQHFWD�OD�FDOOH�GHQRPLQDGD�&DPLQR�GHO�'URJXHUR�HQ�HO�SODQR�GH�RUGHQDFLyQ��FRQ�
�DSDUHQWHPHQWH�� XQ� YLDULR� HQ� 618�� 6H� GHILQH�� FRQ� LGpQWLFR� JUDILVPR� DO� XWLOL]DGR� SDUD� GHILQLU� ODV�
DOLQHDFLRQHV�HQ� VXHOR� XUEDQR�� XQD� OtQHD�HQ� 618� HQ� SDUDOHOR� DO� OtPLWH� GHO� VXHOR� XUEDQR�JUDILDGR��
SHUR�IXHUD�GHO�PLVPR��'HEH�DFODUDUVH�OD�VLWXDFLyQ�GH�HVWH�WUDPR��TXH�DSDUHQWHPHQWH�H[LVWH�HQ�OD�
DFWXDOLGDG��SHUR�SDUD�HO�TXH�VH�SUHYp�DPSOLDU�VX�DQFKXUD�GHQWUR�GHO�618��&DEH�UHFRUGDU�TXH�OD�
GHILQLFLyQ�GH�DOLQHDFLRQHV� QR�HV�XQD�GHWHUPLQDFLyQ�SURSLD�GHO� VXHOR�QR�XUEDQL]DEOH� �DUW�� ���GHO�
75/8$���
�
6H�UHFODVLILFD�HVWH�QXHYR�YLDO�FRPR�VXHOR�XUEDQR��
�
K��&UHDFLyQ�GH�XQ�VLVWHPD�JHQHUDO�YLDULR�MXQWR�DO�FROHJLR�
/D�SUR[LPLGDG�GHO�QXHYR�HVSDFLR�OLEUH�JHQHUDGR��DGHPiV�GH�GDU�XQD�DGHFXDGD�VDOLGD�DO�DFWXDO�
YLDULR�HQ� IRQGR� GH� VDFR�� SDUHFH� IDYRUDEOH� SDUD� OD�RUGHQDFLyQ�GHO� iPELWR� \� OD�PRYLOLGDG�HQ� HO�
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HQWRUQR� GHO� FHQWUR� HVFRODU�� VL� ELHQ� FDEH� DQRWDU� TXH� OD� DSHUWXUD� \� DMXVWH� GH� HVWH� YLDULR� SDUHFH�
DIHFWDU�HQ�XQD�SHTXHxD�VXSHUILFLH�DO�SDWLR�GHO�FROHJLR��
�
7DO�FRPR� LQGLFD�HO� LQIRUPH��HO�QXHYR�YLDO�DIHFWD�D� VXHOR�SHUWHQHFLHQWH�DO�SDWLR�
GHO�FROHJLR��(VWH�YLDO�\D�VH�HQFXHQWUD�HMHFXWDGR��
�

�
�
L��'HILQLFLyQ�GH�DOLQHDFLRQHV�HQ�VXHOR�QR�XUEDQL]DEOH��
(VWH�DSDUWDGR�GH�OD�PRGLILFDFLyQ�QR�UHVXOWD�DGHFXDGR��SXHVWR�TXH�OD�GHILQLFLyQ�GH�DOLQHDFLRQHV�
QR�HV�XQD�GHWHUPLQDFLyQ�SURSLD�GHO�VXHOR�QR�XUEDQL]DEOH��DUW�����GHO�75/8$���
�
6H�LQFOX\H�HVWRV�WHUUHQRV�GHQWUR�GHO�VXHOR�XUEDQR��
�
M��&RUUHFFLyQ�GH�HUURUHV�LGHQWLILFDGRV�HQ�ORV�SODQRV�GH�RUGHQDFLyQ��
��5HVSHFWR�DO�SULPHU�HUURU�DGYHUWLGR��H[LVWHQFLD�GH�XQ�YLDO�TXH�SDUWH�GH�OD�&DOOH�0RQ]yQ�\�TXH�HQ�HO�
SODQR�GH�RUGHQDFLyQ�VH�KD�JUDILDGR�FRPR�VXHOR�HGLILFDEOH���QR�VH�KD�SRGLGR�LGHQWLILFDU�GLFKR�HUURU�
HQ�OD�GRFXPHQWDFLyQ�JUiILFD�SUHVHQWDGD��
�
(Q�HO�SODQR�GH�RUGHQDFLyQ�\D�VH�HQFXHQWUD�FRUUHJLGR��
�
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�� 5HVSHFWR� DO� VHJXQGR� HUURU� TXH� VH� LGHQWLILFD� HQ� OD� &DOOH� (VFXHODV�� FDEH� FRQVLGHUDU� TXH�
HIHFWLYDPHQWH� H[LVWH� FRPR� WDO�� VL� ELHQ� KD� GH� DQRWDUVH� TXH� HQ� HO� SODQR� GH� RUGHQDFLyQ� GHEH�
PRGLILFDUVH�OD�DOLQHDFLyQ��GH�PRGR�TXH�pVWD�VHSDUH�OD�VXSHUILFLH�SULYDGD�GHO�YLDULR�S~EOLFR��
$GHPiV��OD�WUDPD�GHEHUi�FRLQFLGLU�FRQ�OD�GH�OD�FDOLILFDFLyQ�HQ�OD�TXH�VH�LQVHUWD��
�
6H� KD� PRGLILFDGR� OD� DOLQHDFLyQ� \� OD� FDOLILFDFLyQ� GH� HVWH� VXHOR�� SDViQGROR� D�
HVSDFLR�OLEUH�SULYDGR��7HQGUi�OD�PLVPD�FRQVLGHUDFLyQ�QRUPDWLYD�TXH�HO�S~EOLFR��
�
��(Q�FXDQWR�DO�WHUFHU�HUURU��PRGLILFDFLyQ�GH�XQD�DOLQHDFLyQ�HQ�$YGD��GH�$UDJyQ��WDPSRFR�VH�KD�
SRGLGR�LGHQWLILFDU�HQ�OD�GRFXPHQWDFLyQ�JUiILFD�SUHVHQWDGD��
�

�7HUFHU�HUURU��
�
N��1RUPDV�XUEDQtVWLFDV�GHO�3*28��
6H� REVHUYD� TXH� ODV� QRUPDV� DSRUWDGDV� GLILHUHQ� GH� ODV� TXH� REUDQ� HQ� ORV� DUFKLYRV� GHO� &RQVHMR�
3URYLQFLDO�HQ�ODV�VLJXLHQWHV�FXHVWLRQHV��
��(O�WtWXOR�GHO�DSDUWDGR���������GH�ODV�YLJHQWHV�QRUPDV�´1RUPDV�GH�DSOLFDFLyQ�HQ�VXHOR�XUEDQRµ�VH�KD�
HOLPLQDGR� GHO� QXHYR� WH[WR�� QR� TXHGDQGR� GH� HVWD� IRUPD� FODUR� HO� iPELWR� GH� DSOLFDFLyQ� GH� ORV�
SRVWHULRUHV�DUWtFXORV��OR�FXDO�GHEH�FRUUHJLUVH��
�
<D�VH�KD�FRUUHJLGR��
�



���

�

��(Q�HO�DSDUWDGR�H��GH�ODV�´2UGHQDQ]DV�FRPXQHV�D�DPEDV�]RQDVµ��VH�KD�HOLPLQDGR�HO�DSDUWDGR���
GH� OD� UHJXODFLyQ�YLJHQWH��TXH�FRQWDED�FRQ� OD� VLJXLHQWH� UHGDFFLyQ��´&XDQGR� VH�WUDWH�GH� VRODUHV�
VLWXDGRV� HQ� Q~FOHRV� R�PDQ]DQDV� HGLILFDGDV� HQ� VXV� ���� SDUWHV�� HO� D\XQWDPLHQWR� SRGUi� DXWRUL]DU�
DOWXUDV�TXH�QR�VREUHSDVHQ�OD�PHGLD�GH�OD�DOWXUD�GH�ORV�HGLILFLRV�\D�FRQVWUXLGRV��
(QWHQGLpQGRVH�DTXHOORV�HGLILFLRV�GH�LJXDO�Q~PHUR�GH�SODQWDV�VLWXDGRV�D�OR�ODUJR�GHO�PLVPR�IUHQWH�
GH�IDFKDGD�\�FRPSUHQGLGRV�HQWUH�ODV�GRV�FDOOHV�WUDQVYHUVDOHV�FRUUHVSRQGLHQWHV�µ�
�
6H�KD�YXHOWR�D�LQFOXLU�HO�DSDUWDGR����
�
�� (Q� HO� DSDUWDGR� GH� ODV� QRUPDV� GHQRPLQDGR� ´$�� 9LYLHQGDµ�� FRQFUHWDPHQWH� HQ� HO� DSDUWDGR� ��
UHODWLYR� DO� SURJUDPD� PtQLPR�� VH� KD� HOLPLQDGR� GH� OD� UHGDFFLyQ� HO� VLJXLHQWH� WH[WR�� ´�«�� (Q� ORV�
DSDUWDPHQWRV� VH� DGPLWLUi� FRPR� PtQLPR�� XQD� VROD� KDELWDFLyQ� GH� P~OWLSOH� XVR� FRQ� FRFLQD�
LQFRUSRUDGD�\�XQ�DVHR�LQGHSHQGLHQWH�FRPSXHVWR�GH�LQRGRUR��ODYDER�\�GXFKDµ��
�
6H�KD�HOLPLQDGR��SRUTXH�HO�$\XQWDPLHQWR�HQWLHQGH�TXH�HVWH�WLSR�GH�YLYLHQGDV�QR�
SXHGHQ�SHUPLWLUVH�HQ�HO�0XQLFLSLR��
�
��(Q�OD�UHJXODFLyQ�UHODWLYD�D�OD�´3ROLFtD�GH�6RODUHVµ��HStJUDIH�,���VH�PRGLILFD�OD�UHIHUHQFLD�QRUPDWLYD�
TXH�VH�UHFRJtD�HQ�ODV�YLJHQWHV�QRUPDV��´$UWtFXOR�����\�VLJXLHQWHV�GHO�75�GH�OD�/H\�GHO�6XHOR�GH���GH�
DEULO�GH�����µ���SRU�OD�VLJXLHQWH��´$UWtFXOR����\�����GH�OD�/H\�8UEDQtVWLFD�GH�$UDJyQµ��
�
6H�HQFXHQWUD�FRUUHJLGR��
�
�� 6H� LQFRUSRUD� XQ� QXHYR�DSDUWDGR� ´.�� /LPLWDFLyQ� GHO�Q�� GH� YLYLHQGDV� HQ� OD�0DQ]DQD� ��µ�� (Q� ORV�
WHUUHQRV�TXH�VH�LQWHJUDQ�HQ�OD�PDQ]DQD�Q~PHUR�����]RQD�UHVLGHQFLDO�PL[WD��]RQD�GH�DPSOLDFLyQ��VH�
OLPLWD� HO� Q~PHUR�Pi[LPR�GH� YLYLHQGDV� SRU� SDUFHOD�� QR� SXGLHQGR� VHU� VXSHULRU� D� �� YLYLHQGDV� SRU�
SDUFHOD�µ�
/DV�QRUPDV�XUEDQtVWLFDV�UHODWLYDV�DO�VXHOR�QR�XUEDQL]DEOH�VRQ�GH�QXHYD�UHGDFFLyQ��VDOYR�HQ�OR�TXH�
UHVSHFWD�DO�VXHOR�GHQRPLQDGR�6XHOR�1R�8UEDQL]DEOH�GH�7ROHUDQFLD�$JUtFROD��SDUD�HO�FXDO�VH�UHFRJH�
OD�PLVPD�UHJXODFLyQ�TXH�VH�GHILQLy�HQ�ODV�PRGLILFDFLRQHV�Q���\�Q���GH�ODV�1166�DQWHULRUHV�DO�3*28��
DPEDV�DSUREDGDV�GHILQLWLYDPHQWH��&RQ�FDUiFWHU�JHQHUDO��OD�QXHYD�UHJXODFLyQ�UHVXOWD�FRQIXVD�HQ�
GLYHUVRV� DVSHFWRV�� SRU� OR� TXH� GHEHUi� UHYLVDUVH� GH� IRUPD� TXH� VH� GHILQDQ� FODUDPHQWH� ORV� XVRV�
SHUPLWLGRV� \� SURKLELGRV� HQ� FDGD� WLSR� GH� VXHOR� \� ORV� SDUiPHWURV� DSOLFDEOHV� D� WRGDV� ODV�
FRQVWUXFFLRQHV��$O�PLVPR�WLHPSR��ODV�GHQRPLQDFLRQHV�\�ORV�iPELWRV�GHO�618�GHILQLGRV�HQ�ODV�QRUPDV�
GHEHUiQ� FRQFRUGDU� FRQ� OR� HVWDEOHFLGR� HQ� ORV� SODQRV� GH� RUGHQDFLyQ� SUHVHQWDGRV�� GDQGR�
FRKHUHQFLD�DO�GRFXPHQWR�GH�OD�PRGLILFDFLyQ��
$�HVWH�UHVSHFWR��FDEH�DGHODQWDU�OR�VLJXLHQWH��
�
�� (Q� FXDQWR� D� ODV� FRQVWUXFFLRQHV� VXMHWDV� D� DXWRUL]DFLyQ� HVSHFLDO� VH� UHFRJH� OD� UHJXODFLyQ�
HVWDEOHFLGD�HQ�ORV�DUWtFXORV����\����GHO�75/8$��(Q�UHODFLyQ�FRQ�HVWD�UHGDFFLyQ�FDEH�DQRWDU�TXH�VH�
KD� FRSLDGR� OLWHUDOPHQWH� GHO� 75/8$� ODV� FRQGLFLRQHV� SDUD� OD� UHKDELOLWDFLyQ� GH� FRQVWUXFFLRQHV� HQ�
DOGHDV��EDUULRV�R�SXHEORV�GHVKDELWDGRV��LQGLFDQGR�TXH�´(O�SODQ�JHQHUDO�HVWDEOHFHUi�ORV�SDUiPHWURV�
XUEDQtVWLFRV�DSOLFDEOHV�D�HVWDV�DFWXDFLRQHV�\�HVWDEOHFHUi�XQ�SRUFHQWDMH�Pi[LPR�GH�LQFUHPHQWR�GH�
YROXPHQ� R� GH� OD� VXSHUILFLH� HGLILFDEOH� TXH� QR� SRGUi� VHU� VXSHULRU� DO� FLHQ� SRU� FLHQ�� GHELHQGR�
DFUHGLWDUVH�GH�IRUPD�VXILFLHQWH�OD�SUHH[LVWHQFLD�GHO�YROXPHQµ��3UHFLVDPHQWH�HV�HQ�HO�3*28�GRQGH�
GHEHUtDQ� GHILQLUVH� HVWRV� SDUiPHWURV� \�HO�SRUFHQWDMH�GH� DPSOLDFLyQ�� ,JXDOPHQWH�� ODV� FRQGLFLRQHV�
SUHYLVWDV�HQ�OD�/H\�SDUD�HVWDV�REUDV�GH�UHKDELOLWDFLyQ�VH�UHFRJHQ�HQ�ODV�QXHYDV�QRUPDV�IXHUD�GHO�
HStJUDIH�UHIHULGR�D�GLFKDV�ODV�REUDV��OR�TXH�SXHGH�LQGXFLU�D�HUURU��\D�TXH�SXGLHUD�SDUHFHU�TXH�VRQ�
GH�DSOLFDFLyQ�D�WRGDV�ODV�FRQVWUXFFLRQHV�VXMHWDV�D�DXWRUL]DFLyQ�HVSHFLDO��
�
/RV�SDUiPHWURV�VRQ�ORV�PLVPRV�TXH�HO�75/8$��
�
��(Q�FXDQWR�DO�VXHOR�QR�XUEDQL]DEOH�HVSHFLDO��ODV�QRUPDV�LQGLFDQ�TXH�WHQGUiQ�GLFKD�FRQGLFLyQ�ORV�
VLJXLHQWHV�WHUUHQRV��
Ă�&DUUHWHUDV����&DUUHWHUD�$������GH�)UDJD�D�0RQ]yQ��
��&DUUHWHUD�$�������GH�$OEDODWH�D�%LQHIDU�
��&DUUHWHUD�$������GH�=DLGtQ�D�(�)��GH�7DPDULWH�GH�/LWHUD�
��+8������GH�OD�$������D�9DORQJD�
Ă�9tDV�SHFXDULDV����&DxDGD�5HDO�GH�%LQDFHG�D�=DLGtQ�
��9HUHGD�GH�/pULGD�
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��&RODGD�GH�$OEDODWH�GH�&LQFD�
Ă�7HUUHQRV�SURWHJLGRV�SRU�OD�OHJLVODFLyQ�GH�DJXDV�
Ă�7HUUHQRV�SURWHJLGRV�SRU�OD�OHJLVODFLyQ�GH�WUDQVSRUWH�GH�HQHUJtD�HOpFWULFD�
Ă�<DFLPLHQWRV�DUTXHROyJLFRV�
Ă�ÉUHD�UHFUHDWLYD�´6DVR�&XERWDµ�
Ă�=RQD�(VSHFLDO�3URWHFFLyQ�$YHV��=(3$��
Ă�/XJDU�GH�,PSRUWDQFLD�&RPXQLWDULD��/,&��
Ă�0RQWHV�GH�8WLOLGDG�3~EOLFD��083�����´5LEHUDV�GHO�&LQFD�HQ�%HOYHU�GH�&LQFDµ��
6LQ�HPEDUJR�� HVWDV�FDWHJRUtDV� GHILQLGDV�HQ� ODV� QRUPDV� QR�FRQFXHUGDQ�FRQ� ODV� UHIOHMDGDV�HQ� ORV�
SODQRV�GH�RUGHQDFLyQ��
�
�
�
6H�KD�FRUUHJLGR�HQ�ORV�SODQRV�GH�RUGHQDFLyQ��
�
��6H�GHEHUtDQ�DFWXDOL]DU�WRGDV�ODV�UHIHUHQFLDV�D�QRUPDWLYD�GHURJDGD�R�TXH�\D�QR�HVWi�HQ�YLJRU�\��
WHQLHQGR�HQ�FXHQWD�OD�IHFKD�GH�DSUREDFLyQ�LQLFLDO�GH�OD�PRGLILFDFLyQ��KDFHU�VLHPSUH�UHIHUHQFLD�DO�
YLJHQWH�75/8$��
�� 'HEH� UHGXFLUVH� OD� VXSHUILFLH�Pi[LPD�SHUPLWLGD�SDUD� ODV�FDVHWDV�GH�DSHURV� ����P��� \D�TXH� VH�
FRQVLGHUD�H[FHVLYD�SDUD�GLFKR�XVR�\�SRGUtD�JHQHUDU�SRVWHULRUHV�FDPELRV�GH�XVR�QR�DGHFXDGRV��
�
6H�KD�FRUUHJLGR��SDVDQGR�GLFKD�VXSHUILFLH�D�������Pò�
�
��(Q�ODV�QRUPDV�VH�LGHQWLILFDQ����\DFLPLHQWRV�DUTXHROyJLFRV��VL�ELHQ�OD�GRFXPHQWDFLyQ�JUiILFD�VyOR�
UHFRJH���GH�HOORV��
�
/RV� \DFLPLHQWRV�GHVFULWRV�HQ� ODV� RUGHQDQ]DV� VH�HQFRQWUDEDQ�GREODGRV�DOJXQRV�
GH�HOORV��+DELHQGR�UHDOL]DGR�XQ�HVWXGLR�GH�ORV�PLVPRV��HO�PLVPR�VH�LQFOX\H�HQ�OD�
QRUPDWLYD��
/RV�JUDILDGRV�HQ�ORV�SODQRV�VRQ�ORV�TXH�VH�FRUUHVSRQGHQ�FRQ�HO�HVWXGLR�UHDOL]DGR��
�
�� 6H� PRGLILFD� OD� WDEOD� GH� VXSHUILFLHV� GH� VXHOR� XUEDQR� GH� ORV� GLVWLQWRV� Q~FOHRV�� DFWXDOL]DQGR�
H[FOXVLYDPHQWH�OD�VXSHUILFLH�GH�VXHOR�XUEDQR�GHO�Q~FOHR�GH�6DQ�0LJXHO��SHUR�QR�OD�GH�%HOYHU�GH�
&LQFD��
�
6H�KDQ�PRGLILFDGR�ODV�VXSHUILFLHV��
�
��(Q�HO�DUWtFXOR����VH�KD�VXVWLWXLGR�LQFRUUHFWDPHQWH�HO�WpUPLQR�´D�OD�VD]yQµ�SRU�´D�OD�UD]yQµ��
�
6H�KD�PRGLILFDGR��
�
O��'RFXPHQWDFLyQ�JUiILFD�UHODWLYD�D�ORV�Q~FOHRV�GH�SREODFLyQ��
(O�SODQR����GHQRPLQDGR�´&ODVLILFDFLyQ�GHO� VXHORµ��FXHQWD�FRQ�XQD� OH\HQGD�FX\DV� WUDPDV�QR�VH�
FRUUHVSRQGHQ�FRQ�ODV�GHILQLGDV�HQ�HO�SODQR��FRQFUHWDPHQWH�HQ�ODV�VLJXLHQWHV�FXHVWLRQHV��
�� (O�iPELWR� LGHQWLILFDGR�FRQ� OD�HWLTXHWD�GH� 6187($�FXHQWD�FRQ� OD� WUDPD�GHILQLGD�HQ� OD� OH\HQGD�
FRPR�´6LVWHPD�5HVLGHQFLDO�0L[WRµ�HQ�OXJDU�GH�OD�GHO�´6XHOR�1R�8UEDQL]DEOH�GH�WROHUDQFLD�HVSHFLDO�
DJUtFRODµ��
��/D�OtQHD�TXH�DSDUHQWHPHQWH�GHILQH�HO�OtPLWH�GHO�VXHOR�XUEDQR�QR�VH�FRUUHVSRQGH�FRQ�OD�GHILQLGD�
HQ�OD�OH\HQGD��
��/D�OtQHD�TXH�GHILQH�HO�OtPLWH�GHO�6187($�QR�VH�FRUUHVSRQGH�FRQ�OD�LQGLFDGD�HQ�OD�OH\HQGD�´/tPLWH�
6187($µ��
�� /DV�GRV�FDOLILFDFLRQHV�GH�FDUiFWHU� UHVLGHQFLDO� TXH� VH�SUHYpQ�HQ�HO� Q~FOHR�GH�%HOYHU�GH�&LQFD�
HVWiQ�LGHQWLILFDGDV�HQ�VX�WRWDOLGDG�FRQ�OD�PLVPD�WUDPD��PLHQWUDV�TXH�HQ�OD�OH\HQGD�DSDUHFHQ�FRQ�
WUDPDV�GLVWLQWDV��
�
6H�KDQ�FRUUHJLGR�GLFKRV�HUURUHV�GH�GLEXMR��
�
P��&DPELRV�SURSXHVWRV�HQ�ORV�SODQRV�UHODWLYRV�DO�VXHOR�QR�XUEDQL]DEOH�
/D�PRGLILFDFLyQ�GHILQH�ORV�OtPLWHV�GH�ORV�VXHORV�DVLJQDGRV�D�ODV�GLIHUHQWHV�FDWHJRUtDV�GH�618��GDQGR�
DVt�FXPSOLPLHQWR�D�OR�UHTXHULGR�HQ�HO�DFXHUGR�GH�KRPRORJDFLyQ�GH�IHFKD����GH�DEULO�GH�������
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$�HVWH�UHVSHFWR�FDEH�DQRWDU�ODV�VLJXLHQWHV�FXHVWLRQHV�TXH�GHEHQ�DFODUDUVH�\�R�FRUUHJLUVH��
��(Q�OD�OH\HQGD�DSDUHFH�XQ�WLSR�GH�VXHOR�GHQRPLQDGR�618�(��6XHOR�1R�8UEDQL]DEOH�(VSHFLDO��TXH�
QR�DSDUHFH�HQ�QLQJ~Q�SXQWR�GHO�SODQR��
��(O�HQWRUQR�GHO�HPEDOVH�GH�6DQ�6DOYDGRU�DSDUHFH�FLWDGR�FRPR�618�(�HQ�ODV�QRUPDV��PLHQWUDV�TXH�
HQ�HO�SODQR�GHO�WpUPLQR�PXQLFLSDO�FXHQWD�FRQ�OD�HWLTXHWD�GH�618�JHQpULFR��'HEHUi�LGHQWLILFDUVH�HQ�
OD�OH\HQGD�OD�WUDPD�GHILQLGD�HQ�HO�HQWRUQR�GH�SURWHFFLyQ�GHO�(PEDOVH�GH�6DQ�6DOYDGRU��
��(Q� OD� OH\HQGD��HO�618�(�GH�3URWHFFLyQ�GH�&DXFHV�3~EOLFRV�\�HO�GH�,QIUDHVWUXFWXUDV�\�VX�GHIHQVD��
TXH�VH�LGHQWLILFDQ�FRPR�VXHORV�GLIHUHQWHV��WLHQHQ�OD�PLVPD�HWLTXHWD�\�GHQRPLQDFLyQ�´618�(6(µ��
��(Q�OR�TXH�UHVSHFWD�D�ORV�\DFLPLHQWRV�DUTXHROyJLFRV��VyOR�DSDUHFHQ�JUDILDGRV���GH�ORV����TXH�VH�
GHILQHQ�HQ�PHPRULD��$GHPiV��DO�QR�FRQWDU�HO�3*28�FRQ�XQ�FDWiORJR�GH�\DFLPLHQWRV�\�QR�GHILQLUVH�
HQ� ORV� SODQRV� OD� GHOLPLWDFLyQ� GH� VXV� iPELWRV�� TXHGD� LQGHILQLGR� HO� iPELWR� DIHFWDGR� SRU� GLFKD�
SURWHFFLyQ��
��/DV�YtDV�SHFXDULDV�JUDILDGDV�VRQ�GLItFLOHV�GH�DSUHFLDU�HQ�ORV�SODQRV�GH�RUGHQDFLyQ��6H�UHFRPLHQGD�
LGHQWLILFDUODV�FRQ�XQD�WUDPD�PiV�YLVLEOH��
�
6H�KDQ�FRUUHJLGR�ORV�HUURUHV��
�
�
�
Q��7UDPLWDFLyQ�\�GRFXPHQWDFLyQ�
�� +D� GH� DFODUDUVH� OD� VLWXDFLyQ� GH� OD� WUDPLWDFLyQ� DPELHQWDO� GHO� H[SHGLHQWH�� GDGR� TXH� VHJ~Q� OD�
UHVROXFLyQ�PiV�UHFLHQWH�HPLWLGD�SRU�HO�,1$*$�FRQ�IHFKD����GH�PDU]R�GH�������DSDUHQWHPHQWH�OD�
PRGLILFDFLyQ�GHEHUtD�VRPHWHUVH�QXHYDPHQWH�D�HYDOXDFLyQ�DPELHQWDO�HVWUDWpJLFD�VLPSOLILFDGD�
�
6H�KD�VRPHWLGR�DO�WUiPLWH�GH�(YDOXDFLyQ�$PELHQWDO�(VWUDWpJLFD�6LPSOLILFDGD��
�
�� 'HEHUi� DWHQGHUVH� D� OD� WRWDOLGDG� GH� ODV� FXHVWLRQHV� UHFRJLGDV� HQ� HO� LQIRUPH� GH� OD� 'LUHFFLyQ�
*HQHUDO�GH�&DUUHWHUDV�GHO�*RELHUQR�GH�$UDJyQ�REUDQWH�HQ�HO�H[SHGLHQWH��
�
6H�KD�H[SOLFDGR�DQWHULRUPHQWH��
�
�� 7HQLHQGR� HQ� FXHQWD� HO� FRQWHQLGR� GH� OD�PRGLILFDFLyQ� TXH� VH� KD� GHWDOODGR� HQ� ORV� DSDUWDGRV�
DQWHULRUHV��FDEH�FRQVLGHUDU�OD�QHFHVLGDG�GH�TXH�HO�SUHVHQWH�H[SHGLHQWH�FXHQWH�FRQ�LQIRUPH�GH�ORV�
VLJXLHQWHV�RUJDQLVPRV��

�&RPLVLyQ�3URYLQFLDO�GH�3DWULPRQLR�&XOWXUDO��UHVSHFWR�D�ORV�\DFLPLHQWRV�HQ�VXHOR�QR�XUEDQL]DEOH��
�
6H�KD�WUDPLWDGR��
�

�&RQIHGHUDFLyQ�+LGURJUiILFD�GHO�(EUR��HQ�SDUWLFXODU�UHVSHFWR�D�OD�UHJXODFLyQ�GHO�HPEDOVH�GH�6DQ�
6DOYDGRU�\�VX�HQWRUQR��
�
&XHQWD�FRQ�LQIRUPH�IDYRUDEOH��
�
�� $� OD�PRGLILFDFLyQ� OH� HV� GH� DSOLFDFLyQ� HO� 'HFUHWR� �������� GH� ��� GH�PD\R�� GHO� *RELHUQR� GH�
$UDJyQ��SRU�HO�TXH�VH�DSUXHED�OD�1RUPD�7pFQLFD�GH�3ODQHDPLHQWR� �127(3$���(Q�FRQVHFXHQFLD��
GHEHUiQ�LQFRUSRUDUVH�ODV�ILFKDV�GH�GDWRV�JHQHUDOHV�GH�SODQHDPLHQWR�FRQIRUPH�DO�$QH[R�9�GH�OD�
127(3$�� \� OD� GRFXPHQWDFLyQ� GLJLWDO� GHEHUi� SUHVHQWDUVH� WDQWR� HQ� IRUPDWR� HGLWDEOH� FRPR� QR�
HGLWDEOH��
�
6H�LQFRUSRUDQ�ODV�ILFKDV��
�
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