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6LQRSVLV

x 0HQGR]D��GHVGH�VXV�RUtJHQHV�HVWXYR� RULHQWDGD�HFRQyPLFDPHQWH� KDFLD� HO�2FpDQR�3DFtILFR�
/D�OOHJDGD�GHO�IHUURFDUULO�D�0HQGR]D�HQ������LQWHJUy�OD�SURYLQFLD�HQ�HO�QXHYR�PRGHOR�SROtWLFR�\
HFRQyPLFR�JHVWDGR�SRU�OD�³*HQHUDFLyQ�GH�����´�\�OD�RULHQWDFLyQ�HFRQyPLFD�VH�GHVSOD]y�KDFLD
HO�$WOiQWLFR�

x (VWD�QXHYD�RULHQWDFLyQ�QR�VyOR�SHUPLWLy�LQWHJUDU�D�0HQGR]D�HQ�XQ�QXHYR�PRGHOR�HFRQyPLFR�
GHQRPLQDGR� ³$JUR�H[SRUWDGRU´�� VLQR� TXH� WDPELpQ� IDYRUHFLy� OD� IXQGDFLyQ� \� HO� GHVDUUROOR� GH
DOJXQDV�]RQDV�

x (Q� OD� $UJHQWLQD� JREHUQDGD� SRU� 3HUyQ�� ORV� IHUURFDUULOHV� GHMDQ� GH� VHU� EULWiQLFRV� \� SDVDQ� D
GHSHQGHU�GHO�(VWDGR�DUJHQWLQR�

/D�OOHJDGD�GHO�IHUURFDUULO�D�0HQGR]D

'HVGH�ORV�WLHPSRV�FRORQLDOHV�HUD�PiV�SURSLFLR�TXH�&X\R�FRPHUFLDOL]DUD�VXV�SURGXFWRV�KDFLD
HO� 3DFtILFR�� TXH� DVXPLU� ORV� ULHVJRV� TXH� GHPDQGDEDQ� ODV� ODUJDV� WUDYHVtDV� KDVWD� QXHVWUR� OLWRUDO
PHWURSROLWDQR��SRU�HO�FRQVWDQWH�DWDTXH�GH�ORV�PDORQHV�LQGtJHQDV�\�ORV�������NP�D�WUDYpV�GH�ODV
3DPSDV��WUDYHVtD�TXH�H[LJtD�OOHYDU�LQFOXVR��KDVWD�HO�DJXD�TXH�VH�LED�D�FRQVXPLU�HQ�HO�YLDMH�

(VWD�VLWXDFLyQ�FDPELy�EUXVFDPHQWH�FRQ�OD�OOHJDGD�GHO�IHUURFDUULO�TXH�FRQHFWy�0HQGR]D�FRQ
HO�/LWRUDO�ULRSODWHQVH�HQ�OD�GpFDGD�GH�������$QWHULRUPHQWH��OD�HFRQRPtD�ORFDO�VH�RULHQWDED�KDFLD
HO� 3DFtILFR�� GDGD� ODV� YHQWDMDV� HVWUDWpJLFDV� VXSHULRUHV� DO� $WOiQWLFR�� SHUR� FRQ� OD� OOHJDGD� GHO
IHUURFDUULO�D�QXHVWUDV�WLHUUDV��VH�PRGLILFy�OD�RULHQWDFLyQ�HFRQyPLFD�GH��OD�UHJLyQ�
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(O� �� GH� DEULO� GH� ����� HO� SUHVLGHQWH� 5RFD� DUULEDED� D� 0HQGR]D� HQ� XQ� WUHQ� HVSHFLDO�� TXH
FRQWLQXy�KDVWD�6DQ�-XDQ��&X\R�TXHGDED��D�SDUWLU�GH�HQWRQFHV��HQOD]DGR�FRQ�OD�FDSLWDO�QDFLRQDO��
(O� WLHPSR�GH�YLDMH�TXH��GXUDQWH�����DxRV�KDEtD�GHPDQGDGR�HQWUH�XQR�\�GRV�PHVHV�HQ�FDUUHWD�
GLVPLQX\y�D����KRUDV�HQ�IHUURFDUULO�

3RFR� WLHPSR� EDVWy� SDUD� TXH� ODV� TXHMDV� SRSXODUHV� UHVRQDUDQ� FRQ� IXHU]D� HQ� HO� iPELWR
FX\DQR��/D�HPSUHVD�QR�UHDOL]DED�ODV�LQYHUVLRQHV�FRPSURPHWLGDV��SRU�OR�TXH�SUHVWDED�XQ�VHUYLFLR
GHILFLHQWH�\�RQHURVR�SRU�HO�DOWR�FRVWR�GH�VXV�WDULIDV��5HFLpQ�KDFLD�ILQHV�GH�VLJOR�VH�LQFRUSRUDURQ�D
ORV�VHUYLFLRV�IHUURYLDULRV�ORFDOHV��WDOHV�FRPR�QXHYDV�ORFRPRWRUDV�\�PDWHULDO�URGDQWH�

3HUR�WRGR�HVWR�QR�DOFDQ]DED�D�VDWLVIDFHU� ODV�UHLWHUDGDV�SURWHVWDV�TXH� WXYLHURQ�VX�HFORVLyQ
HQ�MXQLR�GH������FXDQGR�ODV�IXHU]DV�YLYDV�GH�0HQGR]D�� UHFODPDURQ�XQ�FDPELR�VXVWDQFLDO�HQ� OD
SUHVWDFLyQ�GHO�VHUYLFLR�

(O�)�&��%XHQRV�$LUHV�DO�3DFtILFR�±SRSXODUPHQWH�GHQRPLQDGR�FRPR�³(O�3DFtILFR´��PHMRUy�ORV
VHUYLFLRV�IDYRUHFLGRV�SRU�ODV�QXHYD�YtDV�TXH�DVHJXUDEDQ�OD�FLUFXODFLyQ�GH�ORV�WUHQHV�GH�FDUJD�TXH
SRGtDQ�SRUWDU�XQ�PD\RU�WRQHODMH��(Q�WRUQR�D�HVWD�FLUFXQVWDQFLD��VH�HVWDEOHFLy�HQ�3DOPLUD�HO�FHQWUR
GLVWULEXLGRU� GH� FDUJDV� GH� 6DQ� -XDQ� \� 0HQGR]D�� 3RU� HO� GHFUHWR� GHO� ��� GH� HQHUR� GH� ������ HO
JRELHUQR�GH�OD�1DFLyQ�WDPELpQ�DFHSWy�TXH�OD�REOLJDFLyQ�TXH�WHQtD�HO�6U��-XDQ�&ODUN�GH�FRQVWUXLU�HO
)�&� 7UDVDQGLQR�� OD� WUDQVILULHUD� D� OD� &RPSDxtD� )�&� 7UDVDQGLQR� GH� %XHQRV� $LUHV� D� 9DOSDUDtVR�
GHELHQGR�FRQVWUXLU�����NP��GH�YtD�GHVGH�0HQGR]D�KDVWD� OD�FXPEUH�GH� OD�FRUGLOOHUD�GH� ORV����
TXH� WRWDOL]DEDQ�HO� WUD]DGR�KDVWD�/RV�$QGHV��HO� TXH�HQ������KDEtD� VLGR�ERVTXHMDGR�SRU�HO� ,QJ�
$OODQ�&DPSEHOO��PLHQWUDV�VH�WHQGtD�OD�OtQHD�WHOHJUiILFD�GHVGH�&KLOH�D�OD�$UJHQWLQD�

3RU�RWUD�SDUWH��HQ�HO� VXU�SURYLQFLDO�� OD�YtD�GH�/DV�&DWLWDV�D�6DQ�5DIDHO�� VH�H[WHQGLy�KDVWD
0RQWH�&RPiQ�HQ�������HQ�WDQWR�TXH�HQ������GHVGH�HVWD�HVWDFLyQ��VH�KDELOLWy�OD�OtQHD�KDVWD�6DQ
/XLV��HPSDOPDQGR�FRQ�OD�TXH�GHVGH������FRPXQLFDED�FRQ�HO�H[WUHPR�VXU�GH�&yUGRED��TXH�D�VX
YH]�FRQHFWDED�FRQ�HO�SXHUWR�GH�%DKtD�%ODQFD�KDFLD�HO�VXU�

7RGR�HVWH�QRWDEOH�GHVDUUROOR�IHUURYLDULR�GHO�³3DFtILFR´�TXH�SURPRYtD�OD�IXQGDFLyQ�GH�SXHEORV
\�OD�FRORQL]DFLyQ�GH�WLHUUDV�YtUJHQHV�FRPR�ODV�GHO�$WXHO��VH�FRPSOHWDED�FRQ�OD�DSHUWXUD�GHO�W~QHO
LQWHUQDFLRQDO�GH�/DV�&XHYDV�HQ�������FXDQGR�DGPLQLVWUDED�DO�)�&��7UDVDQGLQR�

+DVWD� ����� HQ� OD� HVWDFLyQ� GH� SDVDMHURV� GH�0HQGR]D�� KDEtD� XQ�PRYLPLHQWR� GLDULR� GH� ��
WUHQHV�ORFDOHV�TXH�UHFRUUtDQ�ORV�FLUFXLWRV�GH�/XMiQ�GH�&X\R��*XD\PDOOpQ�\�5LYDGDYLD��(VWD�LQWHQVD
DFWLYLGDG�FHVy�HQ������GHELGR�D�OD�FRPSHWHQFLD�GH�ORV�yPQLEXV�TXH�VH�GHVSOD]DEDQ�SRU�ODV�UXWDV
SURYLQFLDOHV��ODV�TXH�KDEtDQ�LQFUHPHQWDGR�VX�SDYLPHQWDFLyQ��3DUD�GHIHQGHUVH�GH�OD�FRPSHWHQFLD�
HO� )�&�� 3DFtILFR� HVWDEOHFLy� XQD� HPSUHVD� DXWRPRWRU� VXEVLGLDULD� GHQRPLQDGD� &RPSDxtD
,QWHUQDFLRQDO�GH�7UDQVSRUWHV�$XWRPyYLOHV��PiV�FRQRFLGD�SRU�OD�VLJOD�&�,�7�$�TXH�IXH�HO�RULJHQ�GH
OD�DFWXDO�7$&��&RQ� ORV�yPQLEXV�GH� OD�&�,�7�$�\� OD� LQFRUSRUDFLyQ�GH� ORV�SULPHURV� FRFKHV�PRWRU
PDUFD�/H\ODQG��VXVWLWX\y�D�ORV�WUHQHV�ORFDOHV�

(O�))&&�\�HO�GHVDUUROOR�VRFLRHFRQyPLFR�GH�0HQGR]D
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(O� IHUURFDUULO� WUDQVIRUPy� FRPSOHWDPHQWH� OD� ILVRQRPtD� GH� OD� SURYLQFLD�� *HQHUy� QXHYRV
SXHEORV�\�FLXGDGHV��PLHQWUDV�TXH�RWURV�TXHGDURQ�ROYLGDGRV�\�FDVL�GHVDSDUHFLHURQ��+XER�FDPELRV
SURIXQGRV�TXH�DIHFWDURQ�OR�HFRQyPLFR��OR�VRFLDO�\�OR�FXOWXUDO�

(O�)�&��3DFtILFR�QR�VyOR�VH�OLPLWy�D�VHU�XQD�HPSUHVD�GH�WUDQVSRUWHV��VLQR�TXH�DGHPiV�KL]R
XQD�LPSRUWDQWH�FRQWULEXFLyQ�DO�GHVDUUROOR�DJURSHFXDULR�GHVGH�TXH�IXQGy�HQ�GLFLHPEUH�GH������VX
5HYLVWD�0HQVXDO�%�$�3��SULPHU�yUJDQR�SHULRGtVWLFR�HQ�VX�JpQHUR�HGLWDGR�HQ�HO�SDtV��PHGLDQWH�HO
FXDO� ORV� SURGXFWRUHV� UXUDOHV� WHQtDQ� XQD� JXtD� FHUWHUD� SDUD� FXOWLYDU� \� KDFHU� SURGXFLU� PHMRU� VXV
WLHUUDV��(VWD�DFFLyQ�WHQtD�FRPR�REMHWLYR�DXPHQWDU�HO�WUiILFR�GH�FDUJDV�

6LHPSUH�HQ�OD�PLVPD�WHVLWXUD��SDUD�SURPRYHU�HO�GHVDUUROOR�GH�OD�IUXWL�KRUWLFXOWXUD�HQ�&X\R��HQ
����� LQVWDOy� HQ� OD� HVWDFLyQ� 5DPD� &DtGD�� XQ� YLYHUR� SDUD� SURGXFLU� YDULHGDGHV� FHUWLILFDGDV� GH
SODQWDV� IUXWDOHV� LPSRUWDGDV�GH�)UDQFLD��SUHYLDPHQWH�DFOLPDWDGDV�HQ�VX� FDPSR�H[SHULPHQWDO�GH
-RVp�&�� 3D]�� FHUFD� GH� %XHQRV� $LUHV�� HQ� GRQGH� HQ� ����� VH� XWLOL]y� HO� ULHJR� SRU� DVSHUVLyQ�� SRU
SULPHUD�YH]��/RV�UHVXOWDGRV�GH�HVWRV�FHQWURV�H[SHULPHQWDOHV�VH�GLIXQGtDQ�PDVLYDPHQWH�D�WUDYpV
GH� OD� 5HYLVWD� 0HQVXDO� %$3�� SULPHU� SXEOLFDFLyQ� DJUtFROD� GH� $UJHQWLQD�� /D� FROHFFLyQ� GH� HVWD
UHYLVWD�� SUHVHUYDGD� HQ� OD� )DFXOWDG� GH� &LHQFLDV� $JUDULDV� GH� OD� 81&� \� HQ� OD� %LEOLRWHFD� 3~EOLFD
*HQHUDO�6DQ�0DUWtQ��HV�XQ�YHUGDGHUR�WHVRUR�SDUD�ORV�LQYHVWLJDGRUHV�

/D�HPSUHVD� IHUURYLDULD� WDPELpQ� IDYRUHFLy�HO�GHVHQYROYLPLHQWR�GH� OD� LQGXVWULD� YtQLFD� FRQ� OD
LQVWDODFLyQ�GH�GHVYtRV�D�ODV�ERGHJDV��OD�LQFRUSRUDFLyQ�GH�YDJRQHV�WRQHOHV�SDUD�HO�WUDQVSRUWH�GH
YLQR�D�JUDQHO�� \� OD� FRQVWUXFFLyQ�GH� JUDQGHV�GHSyVLWRV� SDUD� DOPDFHQDUOR�� HQ� VXV�HVWDFLRQHV� GH
3DOHUPR�\�OD�3DWHUQDO�

(Q�OR�UHIHUHQWH�DO�WUDQVSRUWH�GHO�SHWUyOHR��WDQWR�DO�3DFtILFR�FRPR�GHVSXpV�DO�)�&��*UDO��6DQ
0DUWtQ�� OHV�FXSR�XQ�WUDVFHQGHQWH�SDSHO�DO�WUDVODGDU�GHVGH�$QFKRULV�D�SDUWLU�GH�������GRV�WUHQHV
GLDULRV�GH����YDJRQHV�WDQTXH�FDGD�XQR�FRQ�XQ� WRWDO�GH�DOUHGHGRU�GH������ WRQHODGDV��KDVWD� OD
GHVWLOHUtD�GH�6DQ�/RUHQ]R�

(Q�HO� UXEUR�UHIHULGR�DO� WXULVPR��HO�)�&��3DFtILFR�IXH�SLRQHUR�HQ�VX�SURPRFLyQ�HQ�0HQGR]D�
GHVGH� TXH� FRQVWUX\y� HO� SULPLWLYR� KRWHO� GH� 3XHQWH� GHO� ,QFD� �������� QRWDEOH� HVWDEOHFLPLHQWR� GH
FLQFR�HVWUHOODV�D�������PHWURV�GH�DOWXUD�VREUH�HO�QLYHO�GHO�PDU��)XH�DGPLQLVWUDGR�SRU�OD�&RPSDxtD
GH� +RWHOHV� 6XGDPHULFDQRV�� HPSUHVD� VXEVLGLDULD� GHO� )�&�� 3DFtILFR�� TXH� FRQVWUX\y� \� JHVWLRQy
WDPELpQ�ORV�KRWHOHV�GH�8VSDOODWD��������\�HO�6RVQHDGR���������$GHPiV��HVWD�HPSUHVD�DWHQGtD�HO
VHUYLFLR�GH�ORV�FRFKHV�FRPHGRU�GH�ORV�WUHQHV�\�EXIIHW�GH�ODV�HVWDFLRQHV�

/D�QDFLRQDOL]DFLyQ�GH�ORV�))&&�EULWiQLFRV

/D� DFFLyQ� GHO� )�&�� 3DFtILFR� GXUy� FXDUHQWD� DxRV� KDVWD� ������ IHFKD� HQ� OD� TXH� YHQFtD� OD
FRQFHVLyQ�RWRUJDGD�D�ODV�HPSUHVDV�IHUURYLDULDV�HQ�������QR�REVWDQWH�HVH�YHQFLPLHQWR��HO�(VWDGR
GHFLGLy�QDFLRQDOL]DUORV���$O�VHU�QDFLRQDOL]DGR��DGRSWy�OD�GHQRPLQDFLyQ�)�&��1DFLRQDO�*HQHUDO�6DQ
0DUWtQ� D� SDUWLU� GHO� �� GH� HQHUR� GH� ������ 3DXODWLQDPHQWH� VH� IXHURQ� KDFLHQGR� LQYHUVLRQHV� HQ� OD
DGTXLVLFLyQ� GH�PDWHULDO� GH� WUDFFLyQ� \� URGDQWH�� 7RGR� HO� SDUTXH�PyYLO� GH� OD� HPSUHVD� FRPR� DVt
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WDPELpQ� OD� YtD� SHUPDQHQWH� \� GHPiV� LQVWDODFLRQHV�� VH� HQFRQWUDED� HQ� EXHQ� HVWDGR� GH
FRQVHUYDFLyQ��SRU�KDEHU�VLGR�REMHWR�GH�XQ�FRQVWDQWH�\�FXLGDGRVR�PDQWHQLPLHQWR�

(Q� ����� HO� )�&�*�6�0�� LQFRUSRUy� WUHQHV�PRWRUHV� GLHVHO� GH� OD� IiEULFD� *DQ]� GH� %XGDSHVW�
+XQJUtD�� SDUD� HVWDEOHFHU� VHUYLFLRV� D� 5HWLUR�� 5RVDULR�� &yUGRED�� %DKtD� %ODQFD�� 6DQ� -XDQ�� 6DQ
5DIDHO�� (Q� ����� HO� )�&�*�6�0� DGTXLULy� ��� QXHYRV� FRFKHV� GH� SDVDMHURV�� SRU� SULPHUD� YH]� FRQ
FDUURFHUtD�PHWiOLFD��D�XQD� � IiEULFD�KRODQGHVD��(Q������VH�SXVLHURQ�HQ�VHUYLFLR� ODV�SULPHUDV���
ORFRPRWRUDV�GLHVHO�HOpFWULFDV�GH�OtQHD�PDUFD�*HQHUDO�(OHFWULF��TXH�HQ�&X\R�IXHURQ��UHHPSOD]DQGR
D�OD�WUDFFLyQ�D�YDSRU�

(Q� ����� VH� DGTXLULHURQ� QXHYRV� FRFKHV� GH� SDVDMHURV�� \� HQ� ����� VH� HIHFWXy� OD� ~OWLPD
LQYHUVLyQ�� DO� LQFRUSRUDU� GRUPLWRULRV� GH� JUDQ� FRQIRUW� \� YDJRQHV� EDQGHMD� SDUD� HO� WUDQVSRUWH� GH
DXWRPyYLOHV�GH�ORV�SDVDMHURV�TXH�YLDMDEDQ�HQ�HO�PLVPR�WUHQ�

/D�DGPLQLVWUDFLyQ�HVWDWDO�GH�ORV�IHUURFDUULOHV��SDXODWLQDPHQWH�IXH�HQWUDQGR�HQ�GpILFLW��TXH�IXH
DXPHQWDQGR�FRQ�ORV�DxRV��HQ�GHWULPHQWR�GH�OD�FDOLGDG�\�FDQWLGDG�GH�VHUYLFLRV�TXH�KDEtD�SUHVWDGR
GXUDQWH�DxRV�

/D� FDQFHODFLyQ� GHILQLWLYD� GH� ORV� WUHQHV� GH� SDVDMHURV� TXH� VH� IXH� VXFHGLHQGR�� SDUD� ³(O
6DQMXDQLQR´�DO�ILQDOL]DU�OD�WHPSRUDGD����������\�SRU�GHFUHWR���������GHO�3(1��³(O�&yQGRU´�HO���
GH� MXOLR�GH������� ³(O�/LEHUWDGRU´�HO�GtD����\� ³(O�$FRQFDJXD´�HO�GtD�����3RU�XQRV�PHVHV�PiV�VH
GLVSXVR� OD� SHUPDQHQFLD� GH� XQ� GHQRPLQDGR� ³WUHQ� VRFLDO´� DO� TXH� ODPHQWDEOHPHQWH� VH� OH� GLR� HO
QRPEUH�GH�³(O�&X\DQR´��VLQ�QLQJ~Q�FRQIRUW��KDVWD�HO����GH�PDU]R�GH�������IHFKD�HQ�TXH�SDUWLy�HO
~OWLPR�FRQYR\�GH�SDVDMHURV�GH�0HQGR]D�

(Q� OR� TXH� UHVSHFWD� D� ORV� VHUYLFLRV� GH� FDUJD�� OD� QXHYD� HWDSD� GHO� IHUURFDUULO� QDFLRQDOL]DGR
H[LJtD� OD� LQFRUSRUDFLyQ�DO� WUHQ� URGDQWH�GH�YDJRQHV�GH�GLVWLQWR� WLSR�SDUD� ODV�GLIHUHQWHV� FDUJDV�D
WUDQVSRUWDU�� VXPLQLVWUDGRV� SRU� ODV� IiEULFDV� GH�PDWHULDO� IHUURYLDULR� TXH� VH� LEDQ� LQVWDODQGR� HQ� HO
SDtV��ODV�TXH�WXYLHURQ�SURQWR�GHVDUUROOR�

/D� QXHYD� HWDSD� TXH� VH� DEUtD� SDUD� WUDVODGDU� ODV� FDUJDV� SRU� YtDV� IpUUHD�� H[LJtD� TXH� VH
FXPSOLHUD� OD� OHJLVODFLyQ��UHIHUHQWH�D� OD�FRPSOHPHQWDFLyQ�GH� ORV�GLVWLQWRV�PHGLRV�GH�WUDQVSRUWH�\
QR� D� VX� FRPSHWHQFLD�� FRPR� ODPHQWDEOHPHQWH� VXFHGLy�� WHUPLQDQGR� FRQ� OD� GHVWUXFFLyQ� GHO
IHUURFDUULO�\�HO�GHWHULRUR�FRQVWDQWH�GH�ORV�FDPLQRV��5HFRUGHPRV�TXH��GHVGH�OD�GpFDGD�GH������\�D
SDUWLU� GH� OD� VDQFLyQ� GH� OD� OH\� 1DFLRQDO� GH� YLDOLGDG� GH� ������ VH� SRVLELOLWy� XQ� UiSLGR� GHVDUUROOR
FDPLQHUR��SHUR�HO�PLVPR�SURYRFy�XQ�HUUyQHR�WUD]DGR�GH�QXHVWUDV�SULQFLSDOHV�FDUUHWHUDV��DO� ODGR
GH� ODV� OtQHDV� IpUUHDV� VLJXLHQGR� VX� UHFRUULGR�� OR� FXDO� SHUMXGLFy� D� ORV� IHUURFDUULOHV� \� PRWLYy� OD
LQHILFDFLD�FRPSDUDWLYD�GH�ORV�PLVPRV�

6XFHGLy�TXH��SRU�VX�LQHILFLHQFLD�HO�IHUURFDUULO�IXH�SHUGLHQGR�HO�WUDQVSRUWH�GH�ODV�PHUFDGHUtDV
SHUHFHGHUDV��TXH�VRQ� ODV�GH�PHQRU�YROXPHQ�\�PD\RU� WDULID��$Vt�ELHQ�SURQWR�HO�)�&��6DQ�0DUWtQ
GHMy�GH�WUDQVSRUWDU�ODV�FRVHFKDV�IUXWLKRUWtFRODV�HQ�HO�FDVR�GH�0HQGR]D�\�6DQ�-XDQ��XQ�WUiILFR�TXH
IXH� D� PDQRV� GHO� FDPLyQ�� /R� PLVPR� DFDHFLy� FRQ� ORV� FRQYR\HV� GH� YDJRQHV� IULJRUtILFRV� TXH
FDUJDEDQ�OD�XYD�GH�PHVD�TXH�FRQ�WDQWR�HVIXHU]R�GXUDQWH�PiV�GH�XQD�GpFDGD��KDEtD�FRQTXLVWDGR
PHUFDGRV�PXQGLDOHV�



7RGR�HVR�VH�SHUGLy�DO�GHMDU�GH�VHU�HILFLHQWH�HO�WUDQVSRUWH�IHUURYLDULR��$OJR�SDUHFLGR�DFRQWHFLy
FRQ� OD� KDFLHQGD� TXH� YLDMDED� HQ� SLH�� UHPLWLGD� D� &X\R� \� D� &KLOH� GHVGH� OD� SDPSD� K~PHGD�� /DV
GHPRUDV�TXH�VXIUtDQ� ORV�WUHQHV�SURYRFDED� OD�PXHUWH�GH� ORV�DQLPDOHV��SRU� OR�TXH� ORV�JDQDGHURV
RSWDURQ�SRU�HQYLDU�VXV�UHVHV�HQ�FDPLyQ�

$O� IHUURFDUULO� VROR� OH� IXH�TXHGDQGR� OD� FDUJD�TXH��SRU� VX�SHVR�\� YROXPHQ��QR� OH� LQWHUHVDED
OOHYDU� DO� WUDQVSRUWH� FDUUHWHUR�� )XH�HO� FDVR� GHO� SHWUyOHR�� OD� SULQFLSDO� DO� HYDFXDU� GHVGH�0DODUJ�H
KDVWD�OD�GHVWLOHUtD�GH�/XMiQ�GH�&X\R��OD�HQRUPH�ULTXH]D�SHWUROtIHUD�GHO�GHSDUWDPHQWR�VXUHxR�KDVWD
������ FXDQGR�VH�KDELOLWy�HO�ROHRGXFWR�GHVGH�3XHVWR�+HUQiQGH]�� UD]yQ�SRU� OD� FXDO� HO� IHUURFDUULO
SHUGLy�HVH�WUiILFR�

3HUR�DGHPiV�\�FRQFRPLWDQWH�FRQ�WRGR�HVWR��OD�LQHVWDELOLGDG�SROtWLFD�HQ�HO�SDtV��VH�UHIOHMy�HQ
OD�HPSUHVD�)HUURFDUULOHV�$UJHQWLQRV�TXH�HQ�HO� WpUPLQR�GH����DxRV�HQWUH� ����� \� ������ WXYR� ��
DGPLQLVWUDFLRQHV� GLVWLQWDV�� FRQ� OR� TXH� GH� HVH�PRGR� IXH� LPSRVLEOH� HMHUFHU� SROtWLFDV� FRKHUHQWHV
SDUD� OD� EXHQD�PDUFKD� GH� OD� HPSUHVD�� (Q� ORV� ~OWLPRV� ��� DxRV� GHVGH� ����� VH� KLFLHURQ� SRFDV
LQYHUVLRQHV�GH� LPSRUWDQFLD��DFRUGH�FRQ� OD�SROtWLFD�GH�DFKLFDPLHQWR�TXH�VH�SUDFWLFy�GHVGH�����
FRQ�OD�VXSUHVLyQ�GH�UDPDOHV�\�FDQFHODFLyQ�GH�VHUYLFLRV��TXH�D�WUDYpV�GH�ORV�DxRV�WHUPLQy�FRQ�FDVL
WRGR�HO�VLVWHPD�

6L� D� WRGR� HVWH� SDQRUDPD� DJUHJDPRV� ORV� FRQVWDQWHV� URERV� D� OD� HPSUHVD� HQ� VXV� GLVWLQWRV
GHSDUWDPHQWRV��HO�DEXVR�GH�ORV�SDVDMHV�GH�SULYLOHJLR��VH�SXHGH�FRQFOXLU�TXH�D�OD�KRUD�GH�SDUWLU�HO
~OWLPR�WUHQ��EXHQD�SDUWH�GHO�S~EOLFR�XVXDULR�KDFtD�WLHPSR�TXH�KDEtD�GHMDGR�HO�IHUURFDUULO��\�OR�PiV
JUDYH�HV�TXH�KD�FDODGR�KRQGR�HQ�OD�FRQFLHQFLD�VRFLDO�OD�HUUyQHD�DSUHFLDFLyQ�GH�TXH�HV�XQ�PHGLR
GH�WUDQVSRUWH�TXH�SHUWHQHFH�DO�SDVDGR�

/D� GHFDGHQFLD� IHUURYLDULD� DUJHQWLQD� IXH� GH� WDO� PDJQLWXG�� TXH� FXDQGR� FRPHQ]DURQ� D
SULYDWL]DUVH�ORV�VHUYLFLRV�GH�FDUJD�HQ�������HO�WUHQ�VROR�WUDQVSRUWDED�HO����GHO�WRWDO�GH�ODV�TXH�VH
PRYLOL]DEDQ�HQ�HO�SDtV�

(O�)�&�*HQHUDO�6DQ�0DUWtQ�FHVy�HQ�VX�GHQRPLQDFLyQ��HO����GH�DJRVWR�GH�������FXDQGR�VH
KL]R� FDUJR�SRU� ���DxRV� SDUD� H[SORWDU� ORV� VHUYLFLRV� GH� WUHQHV� GH� FDUJD�� OD� HPSUHVD�PXOWLPRGDO
%XHQRV�$LUHV�DO�3DFtILFR�6DQ�0DUWtQ�6�$�
/RV�SUHVHQWHV WH[WRV�VRQ�XQ�H[WUDFWR�GH�
�0HQGR]D�D�WUDYpV�GH�VX�KLVWRULD���5RLJ��$UWXUR��/DFRVWH��3DEOR�\�6DWODUL��0DUtD�&ULVWLQD��FRPSLODGRUHV�
0HQGR]D��������&DYLDU� %OXH�
�0HQGR]D��(FRQRPtD�\�&XOWXUD�� 5RLJ��$UWXUR��/DFRVWH��3DEOR�\�6DWODUL��0DUtD�&ULVWLQD�
&RPSLODGRUHV� 0HQGR]D��������&DYLDU� %OXH�
&RS\ULJKW�(GLWRULDO�&DYLDU�%OXH
3URJUDPD�����(O�IHUURFDUULO�HQ�0HQGR]D
�
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