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��� 6L� DOJ~Q� FDUJR� GH� WDUMHWD�� SRU� FXDOTXLHU� PRWLYR�� IXHVH�
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��� (O� SURJUDPD� GH� 3ULFH&DVK� HV� XQ� SURJUDPD� GH� DFXPX�
ODFLyQ� SRU� OD� GHYROXFLyQ� GH� XQ� SRUFHQWDMH� GH� ODV� FRPSUDV�
UHDOL]DGDV� FRQ� ODV� WDUMHWDV� GH� PDUFD� FRPSDUWLGD� %$&�
&UHGRPDWLF�\�3ULFH6PDUW��
���'LFKR� SURJUDPD� VH� HVWDEOHFH� SRU� WLHPSR� LQGHILQLGR�� VLQ�
HPEDUJR��%$&�&UHGRPDWLF�D�VX�GLVFUHFLyQ�SRGUi�PRGLILFDU�R�
WHUPLQDU�SDUFLDO�R�WRWDOPHQWH��VHJ~Q�FRQVLGHUH�QHFHVDULR��ORV�
UHJODPHQWRV�� QRUPDV�� SULYLOHJLRV�� EHQHILFLRV�� SUHPLRV� GH�
YLDMH�X�RWURV�SUHPLRV�HVSHFLDOHV�GHO�SURJUDPD�QRWLILFDQGR�R�
SXEOLFDQGR�GLFKR�UHJODPHQWR�SDUD�FRQRFLPLHQWR�GH�ORV�FOLHQ�
WHV�SRU�HO�PHGLR�TXH�HVWLPH�FRQYHQLHQWH��(VWR�VLJQLILFD�TXH�
%$&�&UHGRPDWLF�SXHGH� LQWURGXFLU�HQ�HO�SURJUDPD�DTXHOORV�
FDPELRV� TXH� DIHFWHQ� SRU� HMHPSOR� ODV� DILOLDFLRQHV� GH� ORV�
PLHPEURV��ODV�UHJODV�GH�DFXPXODFLyQ�\�ORV�SUHPLRV��(Q�FDVR�
GH� UHDOL]DUVH� FDPELRV�� ORV� PLVPRV� VHUiQ� DSOLFDGRV� HQ� HO�
5HJODPHQWR�GH�3ULFH&DVK��HO�FXDO�VH�HQFXHQWUD�SXEOLFDGR�HQ�
OD�SiJLQD�ZHE�GH�%$&�&UHGRPDWLF�SDUD�FRQRFLPLHQWR�GH�ORV�
FOLHQWHV��
���(Q�HO�FDVR�GH�TXH�%$&�&UHGRPDWLF�HVWLPH�FRQYHQLHQWH�
GDU�SRU�FRQFOXLGR�HO�SURJUDPD��OD�DFXPXODFLyQ�VH�HIHFWXDUi�
KDVWD� WUHLQWD� GtDV� QDWXUDOHV� SRVWHULRUHV� D� OD� IHFKD� GH�
YHQFLPLHQWR� TXH� VHD� GHILQLGD� \� FRPXQLFDGD� GH� IRUPD�
HOHFWUyQLFD�D�ORV�WDUMHWDKDELHQWHV��(O�FDQMH�GH�ORV�3ULFH&DVK�
SRGUi� VHU�HIHFWXDGR�KDVWD����GtDV�QDWXUDOHV�SRVWHULRUHV�D�
IHFKD� TXH� HO� FOLHQWH� UHFLELy� OD� FRPXQLFDFLyQ�� 7UDQVFXUULGR�
GLFKR�SOD]R�VLQ�TXH�HO�WDUMHWDKDELHQWH�UHDOL]DUH�HO�FDQMH��VX�
GHUHFKR�TXHGDUi�DXWRPiWLFDPHQWH�H[WLQJXLGR�\�QR�SURFHG�
HUi�QLQJ~Q�UHFODPR�HQ�FRQWUD�GH�%$&�&UHGRPDWLF��
��� (O� SURJUDPD� GH� 3ULFH&DVK� HV� YiOLGR� SDUD� ODV� WDUMHWDV�
3ULFH6PDUW�9,6$�GH�%$&�&UHGRPDWLF�+RQGXUDV��
���3DUD�JR]DU�GH�ORV�EHQHILFLRV�GHO�SURJUDPD�GH�3ULFH&DVK�
HO� WDUMHWDKDELHQWH� 3ULFH6PDUW� 9,6$� GH� %$&� &UHGRPDWLF�
GHEHUi�GH�FXPSOLU�FRQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�
D��6HU�VRFLR�DFWLYR�GH�ORV�FOXEHV�3ULFH6PDUW�HQ�+RQGXUDV�
E��7HQHU� LQVFULWR� HO� FDUJR�DXWRPiWLFR� GH� VX�PHPEUHVtD� GH�
VRFLR�3ULFH6PDUW�D�VX�WDUMHWD�GH�FUpGLWR�3ULFH6PDUW�9,6$�GH�
%$&�&UHGRPDWLF�+RQGXUDV�

$&808/$&,Ï1
��� %$&� &UHGRPDWLF� SXHGH� RIUHFHU� WHPSRUDOPHQWH� D� ORV�
WDUMHWDKDELHQWHV�HOHJLEOHV�XQD�DFXPXODFLyQ�PD\RU�GH�3ULFH�
&DVK�HQ�ORV�SHULRGRV�SURPRFLRQDOHV�TXH�GHILQD��/RV�3ULFH�
&DVK�DGLFLRQDOHV�VHUiQ�UHIOHMDGRV�\�DFUHGLWDGRV�HQ�HO�HVWDGR�
GH�FXHQWD��

/RV�3ULFH&DVK�%$&�&UHGRPDWLF�DGLFLRQDOHV�VH�UHJLUiQ�SRU�
ODV�PLVPDV�GLVSRVLFLRQHV�GH�HVWH�UHJODPHQWR�SRU�HO�WLHPSR�
TXH�GXUH�HO�SRUFHQWDMH�DGLFLRQDO�GH�DFXPXODFLyQ�GH�3ULFH�
&DVK�HO�FXDO�VHUi�FRPXQLFDGR�D�ORV�FOLHQWHV�SRU�HO�PHGLR�TXH�
VH�HVWLPH�FRQYHQLHQWH�

���/D�DFXPXODFLyQ�UHJXODU�GHO�SURJUDPD�VHUi�GH�OD�VLJXLHQWH�
IRUPD�


���� HQ� 3ULFH&DVK� VREUH� &DUJR�$XWRPiWLFR� DSOLFD� ~QLFD�
PHQWH� SDUD� WDUMHWDKDELHQWHV� FRQ� PHPEUHFtD� WLWXODU� HQ�
3ULFH6PDUW�HVSHFLILFDGR�HQ� OD�FODXVXOD���\���GH� OD�VHFFLyQ�
27526�GH�HVWH�UHJODPHQWR�
(O� IDFWRU�GH�DFXPXODFLyQ�HV�SRU�FRQVXPR�FRQ� OD� WDUMHWD�HQ�
PRQHGD� ORFDO�� SDUD� ODV� FRPSUDV� UHDOL]DGDV� HQ� PRQHGD�
H[WUDQMHUD� HO� FiOFXOR� GH� FRQVXPR� VH� UHDOL]DUi� DO� WLSR� GH�
FDPELR�RILFLDO�GHO�GtD��

7LSR�GH�FRPSUDV�R�SDJRV

&DUJR�$XWRPiWLFR�GH�
PHPEUHFtD�3ULFH6PDUW


&RPSUDV�HQ�&OXEHV�
3ULFH6PDUW�GHQWUR�GHO�SDtV�GH�
HPLVLyQ�GH�OD�WDUMHWD�GH�FUpGLWR�

&RPSUDV�HQ�$HURSRVW

&RPSUDV�HQ�RWURV�FRPHUFLRV

)DFWRU�GH
DFXPXODFLyQ
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0i[LPR�
DFXPXODFLyQ
PHQVXDO��PHV�
FDOHQGDULR�

0i[LPR�
DFXPXODFLyQ�
PHQVXDO�GH�
������
3ULFH&DVK�SRU�
PHV�FDOHQGDULR

���

��� /DV� WDUMHWDV� DGLFLRQDOHV� DFXPXODUiQ� 3ULFH&DVK� SDUD� OD�
WDUMHWD� WLWXODU�� /DV� WDUMHWDV� DGLFLRQDOHV� SRGUiQ� FDQMHDU� ORV�
3ULFH&DVK�DFXPXODGRV�HQ�OD�FXHQWD�GH�WDUMHWD�GH�FUpGLWR��

([FOXVLRQHV� GH� DFXPXODFLyQ� GH� � 3ULFH&DVK� SDUD� ORV�
FDUJRV�DSOLFDGRV�D�OD�FXHQWD�GHO�WDUMHWDKDELHQWH�SRU���
D��7UDQVDFFLyQ�HQ�FDVLQRV��FDVDV�GH�MXHJR�\�FXDOTXLHU�RWUR�
VLPLODU�R�DQiORJR�
E��/D�FRORFDFLyQ�\�FXRWDV�GH�H[WUDILQDQFLDPLHQWR�R�FXDOTXLHU�
SURJUDPD�GH�ILQDQFLDPLHQWR�HQ�WRGDV�VXV�PRGDOLGDGHV�
F��7UDQVDFFLyQ�GH�UHWLURV�GH�HIHFWLYR�HQ�FDMHURV�DXWRPiWLFRV�
R�YHQWDQLOODV�
G�� 3DJRV� SRU�PDWUtFXOD� GH� YHKtFXORV�� LPSXHVWRV�� VHUYLFLRV�
S~EOLFRV�FRPR�VHU�(1((��+RQGXWHO��6$1$$��$JXDV�GH�6DQ�
3HGUR�\�RWURV�DVRFLDGRV�D�ODV�HPSUHVDV�S~EOLFDV�
H�� &RPLVLRQHV� SRU� UHWLURV� GH� HIHFWLYR� X� RWUR� FDUJR� SRU�
FRQFHSWR�GH�PHPEUHFtDV��DGPLQLVWUDFLyQ�GH�FXHQWDV��SDJRV�
GH�FRQWDGR�R�&DUJR�$XWRPiWLFR�HQ�$GPLQLVWUDGRUDV�GH�
)RQGRV�GH�3HQVLRQHV�\�&HVDQWtDV��$)3���LQWHUHVHV�FRUUL�
HQWHV��LQWHUHVHV�PRUDWRULRV��FDUJRV�SRU�VHJXUR�GH�6DOGR�GH�
'HXGD��VHJXUR�GH�+5(�\�$VLVWHQFLD�626��
G��7UDQVDFFLyQ�UHDOL]DGDV�HQ�FRPHUFLRV�GHO�UXEUR�GH�VXSHU�
PHUFDGRV�
%$&�&UHGRPDWLF�VH� UHVHUYD�HO�GHUHFKR�GH� LQFOXLU�R�H[FOXLU�
RWUR�WLSR�GH�WUDQVDFFLRQHV�TXH�SHUPLWDQ�OD�DFXPXODFLyQ�HQ�HO�
SURJUDPD�HQ�HO�IXWXUR�

UHYHUVDGR�WRWDO�R�SDUFLDOPHQWH��GH�LJXDO�IRUPD�VHUiQ�UHYHUVD�
GRV�ORV�3ULFH&DVK�TXH�HVWH�JHQHUH�R�ORV�VXFHVLYRV�HQ�FDVR�
GH�KDEHU�VLGR�XWLOL]DGRV��

GHEHUi� WHQHU� VX� VDOGR� DO� GtD�� OD� FXHQWD� YLJHQWH� \� DFWLYD��
LQFOX\HQGR�OD�PHPEUHFtD�GH�VRFLR�3ULFH6PDUW�



���

���3DUD�HO�FiOFXOR�GH�ORV�3ULFH&DVK�VH�FRQVLGHUD�HO�YDORU�WRWDO�
GH�OD�FRPSUD�SRU�HO�SRUFHQWDMH�GHO�EHQHILFLR�GH�DFXPXODFLyQ��
GH�HVWH�FiOFXOR�VH�DFXPXOD�HO�YDORU�HQWHUR��/RV�GHFLPDOHV�QR�
VH�FRQWDELOL]DQ�

3DUD� SURSyVLWRV� GH� DFXPXODFLyQ� GH� 3ULFH&DVK�� VH�
XWLOL]D� OD� IHFKD� GH� SURFHVDPLHQWR� \� QR� OD� IHFKD� GH� OD�
WUDQVDFFLyQ��/D�IHFKD�GH�SURFHVDPLHQWR�HV� OD� IHFKD�HQ� OD�
FXDO�HO� FRPHUFLR�DILOLDGR�KDFH�HO� FLHUUH�HQ�VX�326�\�HV� OD�
IHFKD� HQ� OD� FXDO� VH� FRQILUPDQ� ODV� WUDQVDFFLRQHV� FRQWDEOH�
PHQWH��3DUD�SURSyVLWR�GHO�Pi[LPR�GH�DFXPXODFLyQ�PHQ�
VXDO��HQ�HO�HYHQWR�TXH�OD�IHFKD�GH�SURFHVDPLHQWR�VHD�HQ�
HO�VLJXLHQWH�PHV�D�OD�IHFKD�GH�OD�WUDQVDFFLyQ��OD�UHVSHFWL�
YD� DFXPXODFLyQ� GH� 3ULFH&DVK� DXWRPiWLFDPHQWH� VH�
FRQWDELOL]DUi�HQ�HO�PHV�GH�OD�IHFKD�GH�SURFHVDPLHQWR�\�
QR�HO�PHV�GH�OD�WUDQVDFFLyQ��%$&�&UHGRPDWLF�QR�WLHQH�OD�
REOLJDFLyQ�GH�LQIRUPDU�DO�FOLHQWH�OD�IHFKD�GH�SURFHVDPLHQWR��
VL� HO� WDUMHWDKDELHQWH� GHVHD� FRQVXOWDU� DOJXQD� GH� IHFKD� GH�
SURFHVDPLHQWR�SXHGH�FRQVXOWDUOR�SRU�PHGLR�GHO�FDOOFHQWHU�D�
JHQFLD�
/DV�DFUHGLWDFLRQHV�VH�UHIOHMDUiQ�HQ�ORV�HVWDGRV�GH�FXHQWD��GH�
DFXHUGR�D�ORV�FRUWHV�PHQVXDOHV�TXH�UHDOLFH�%$&�&UHGRPDW�
LF��/DV�FRPSUDV�TXH�VH�UHDOLFHQ�GHQWUR�GHO�PHV��SHUR�TXH�QR�
VHDQ� UHSRUWDGDV� R� FRQWDELOL]DGDV� SRU� %$&� &UHGRPDWLF�
GHQWUR�GHO�SHUtRGR�GH�FRUWH��VHUiQ�DFXPXODGDV�SDUD�HO�FRUWH�
VLJXLHQWH��\D�TXH�QR�VH�FRQVLGHUD�IHFKD�GH�WUDQVDFFLyQ�VLQR�
GH�SURFHVDPLHQWR�
9,*(1&,$��
���/RV�3ULFH&DVK�WLHQHQ�XQD�YLJHQFLD�GH����PHVHV�URWDWLYRV��
HV�GHFLU�TXH�DO�OOHJDU�DO�PHV����ORV�3ULFH&DVK�GHO�PHV���VH�
YHQFHQ��3DUD�HO�YHQFLPLHQWR�GH� ORV�3ULFH&DVK�VH�FXHQWD�D�
SDUWLU�GHO�GtD�GH�VX�DFUHGLWDFLyQ�HQ�OD�FXHQWD�GHO�WDUMHWDKDEL�
HQWH�3ULFH6PDUW��
��� /D� WDUMHWD� QR� VHJXLUi� DFXPXODQGR�3ULFH&DVK� VL� WLHQH� DO�
PHQRV�XQ�SDJR�YHQFLGR��PRUD�GH����GtDV��\�VH�UHVWDEOHFHUi�
KDVWD�TXH�VH�SRQJD�DO�GtD��$O�WHQHU�XQ�SDJR�YHQFLGR��VH�GHEL�
WDUi�HO� ����GH� ORV�3ULFH&DVK�DFXPXODGRV�D� OD� IHFKD�� \� VL�
OOHJD�D�GRV�SDJRV�YHQFLGRV��VH�GHELWDUi�HO������GH�ORV�3ULFH�
&DVK�DFXPXODGRV�UHVWDQWHV�D�OD�IHFKD��/RV�3ULFH&DVK�SHUGL�
GRV�SRU�PRUD�GHO�WDUMHWDKDELHQWH��QR�SRGUiQ�UHFXSHUDUVH��SRU�
OR� TXH�%$&�&UHGRPDWLF� TXHGD�H[LPLGR�GH� WRGR� UHFODPR�\�
UHVSRQVDELOLGDG��
���(O�WDUMHWDKDELHQWH�GHEHUi�FDQMHDU�R�WUDQVIHULU�ORV�3ULFH�
&DVK�DQWHV�GH�VROLFLWDU�OD�FDQFHODFLyQ�R�PLJUDFLyQ�GH�OD�
WDUMHWD��GH�QR�KDFHUOR�VH�SHUGHUiQ� ORV�3ULFH&DVK��6L�HO�
WDUMHWDKDELHQWH�QR�ORV�FDQMHy�R�WUDQVILULy�D�RWUD�WDUMHWD�GH�
FUpGLWR�TXH�DFXPXOH�3ULFH&DVK�HVWRV�QR�VHUiQ�UHYHUVD�
GRV��SRU�OR�TXH�%$&�&UHGRPDWLF�TXHGD�H[LPLGR�GH�WRGR�
UHFODPR�\�UHVSRQVDELOLGDG��
���6L�H[LVWLHUD�LQFRQIRUPLGDG�R�GXGDV�VREUH�OD�DFXPXODFLyQ��
UHGHQFLyQ�� YHQFLPLHQWR�R� FDVWLJR�GH�3ULFH�&DVK�� HO� FOLHQWH�
GHEH�GH�SUHVHQWDU�HO�UHFODPR�HQ�FXDOTXLHU�FDQDO�GH�DWHQFLyQ�
GH� %$&�&UHGRPDWLF� HQ� XQ�Pi[LPR� GH� WLHPSR� GH� ��� GtDV�
FDOHQGDULR�GHVSXpV�GHO�UHFLER�GHO�~OWLPR�HVWDGR�GH�FXHQWD�GH�
VX�WDUMHWD�GH�FUpGLWR�HOHFWUyQLFR�R�LPSUHVR��

&$1-(�
���(Q�&OXEHV�3ULFH6PDUW�

D��(O�WDUMHWDKDELHQWH�WLWXODU�R�DGLFLRQDO�SRGUi�SUHVHQWDUVH�FRQ�
VX�V��WDUMHWD�V��GH�FUpGLWR�\�WDUMHWD�GH�LGHQWLGDG�HQ�ORV�HVWDE�
OHFLPLHQWRV�3ULFH6PDUW� SDUD� UHDOL]DU� HO� FDQMH�GH� ORV�3ULFH�
&DVK�SRU�ORV�DUWtFXORV��HIHFWLYR�R�VHUYLFLRV�GH�VX�SUHIHUHQFLD��
(O� WDUMHWDKDELHQWH�WLHQH� OD�RSFLyQ�GH�UHGLPLU�VXV�3ULFH&DVK�
SRU� HIHFWLYR� HQ� FXDOTXLHUD� GH� ORV� FOXEHV� 3ULFH6PDUW� HQ�
+RQGXUDV��
D��(Q�OD�UHGHQFLyQ�SRU�HIHFWLYR�VH�OH�HQWUHJDUi�HQ�/HPSLUDV�
OD�FDQWLGDG�GH�3ULFH&DVK�TXH�GHVHD�FDQMHDU����3ULFH&DVK� �
/����
E��6L�HO�WDUMHWDKDELHQWH�SRVHH�PiV�GH�XQD�WDUMHWD�SDUWLFLSDQWH�
HQ� HO� SURJUDPD� GH�3ULFH&DVK� SRGUi� MXQWDUORV� HQ� HO� FDQMH��
VLHPSUH�\�FXDQGR�SUHVHQWH�VX�V��WDUMHWD�V��GH�FUpGLWR�\�WDUMH�
WD�GH�LGHQWLGDG��
F��3DUD�UHGLPLU�XQR�R�YDULRV�DUWtFXORV��SDUFLDO�R�WRWDOPHQWH��HO�
WDUMHWDKDELHQWH�SRGUi�UHGLPLU�OD�WRWDOLGDG�GH�VXV�3ULFH&DVK�\�
HQ�DOJXQRV� FDVRV� UHGLPLHQGR�XQD�SDUWH�GH� VXV�3ULFH&DVK�
PiV�XQD�SDUWH�HQ�GLQHUR�FDUJDGR�D�OD�WDUMHWD��GLFKR�YDORU�VHUi�
GH�DFXHUGR�DO�SUHFLR�GHO�ELHQ�R�VHUYLFLR�HVWDEOHFLGR�HQ� ORV�
HVWDEOHFLPLHQWRV�3ULFH6PDUW��
���(Q�ZZZ�YLDMHVEDFFUHGRPDWLF�FRP�
D��/RV�3ULFH&DVK�SRGUiQ�VHU�WDPELpQ�FDQMHDGRV�SRU�SDVDMHV�
DpUHRV��HVWDGtDV�HQ�KRWHOHV�R�DOTXLOHU�GH�DXWRV�HQ�HO�SRUWDO�
ZZZ�YLDMHVEDFFUHGRPDWLF�FRP�\�SRGUi�UHDOL]DUVH�GH�GRV�
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IRUPDV��
3RU�HO�YDORU�WRWDO�GHO�VHUYLFLR��
'H�IRUPD�SDUFLDO��VLQR�
FRPSOHWD�HO�WRWDO�GHO�VHUYLFLR�FRQ�ORV�3ULFH&DVK�GLVSRQLEOHV��
SRGUi�SDJDU�HO�YDORU�UHVWDQWH�FRQ�VX�WDUMHWD�3ULFH6PDUW�9,6$�
GH�%$&�&UHGRPDWLF�R�FRQ�FXDOTXLHU�RWUD�WDUMHWD�GH�FUpGLWR�GH�
%$&�&UHGRPDWLF��
E�� /D� UHGHQFLyQ� GH� 3ULFH&DVK� QR� VH� SXHGH� FRPELQDU� FRQ�
RWURV�SURJUDPDV�GH� OHDOWDG�GH�%$&�&UHGRPDWLF�� FRPR�VHU�
3XQWRV�%$&�&UHGRPDWLF��0LOODV�3OXV�\�SURJUDPDV�GH�ILQDQ�
FLDPLHQWRV�R�&XRWDV�%$&�&UHGRPDWLF��
F��(QWUHJDU� OD� WDUMHWD� GH� FUpGLWR� DO� SHUVRQDO� GH�3ULFH6PDUW�
TXH�OR�HVWp�DWHQGLHQGR�
G��(QWUHJDU�GRFXPHQWR�TXH�UHVSDOGH�TXH�HV�HO�GXHxR�GH�OD�
WDUMHWD�GH�FUpGLWR��GH�SUHIHUHQFLD�VX�WDUMHWD�GH�LGHQWLGDG��
H��3HUPLWLUOH�DO�SHUVRQDO��GH�3ULFH6PDUW�TXH�OR�HVWp�DWHQGLHQ�
GR��OH�WRPD�OD��IRWRJUDItD�SDUD�LPSULPLUOD�HQ�HO�UHYHUVR�GH�OD�
WDUMHWD�
I��5HFLELU�OD�WDUMHWD�GH�&UpGLWR�FRQ�VX�IRWRJUDItD�LPSUHVD�HQ�HO�
UHYHUVR�GH�VX�WDUMHWD�GH�FUpGLWR�
(VWH� PLVPR� SURFHVR� DSOLFD� WDQWR� SDUD� WDUMHWDKDELHQWHV�
WLWXODUHV� FRPR� DGLFLRQDOHV� GH� OD� WDUMHWD� GH� OD� WDUMHWD�
3ULFH6PDUW�9,6$�GH�%$&�&UHGRPDWLF��
SRGUi�SDJDU�HO�YDORU�UHVWDQWH�FRQ�VX�WDUMHWD�3ULFH6PDUW�9,6$�
GH�%$&�&UHGRPDWLF�R�FRQ�FXDOTXLHU�RWUD�WDUMHWD�GH�FUpGLWR�GH�
%$&�&UHGRPDWLF��
E�� /D� UHGHQFLyQ� GH� 3ULFH&DVK� QR� VH� SXHGH� FRPELQDU� FRQ�
RWURV�SURJUDPDV�GH� OHDOWDG�GH�%$&�&UHGRPDWLF�� FRPR�VHU�
3XQWRV�%$&�&UHGRPDWLF��0LOODV�3OXV�\�SURJUDPDV�GH�ILQDQ�
FLDPLHQWRV�R�&XRWDV�%$&�&UHGRPDWLF��
F��/RV�EROHWRV�GHEHQ�VROLFLWDUVH�� FRQ�XQ�PtQLPR�GH���GtDV�
KiELOHV�DQWHV�GH� OD� IHFKD�HQ� OD�FXDO�VH�GHVHD�YLDMDU�� �(VWH�
WLHPSR�YDUtD�VHJ~Q� OD� OtQHD�DpUHD�FRQ� OD�TXH�VH� UHDOLFH�HO�
FDQMH�\�ODV�FRQGLFLRQHV�HVSHFLDOHV�GH�FDGD�SURPRFLyQ���



G�� 8QD� YH]� UHDOL]DGD� OD� WUDQVDFFLyQ� GHO� FDQMH�� HO� VLVWHPD�
HQYtD� FRUUHR� HOHFWUyQLFR� \� JHQHUD� XQ� DUFKLYR� GRQGH� HO�
WDUMHWDKDELHQWH� SRGUi� LPSULPLU� R� JXDUGDU� HQ� HO� GLVSRVLWLYR�
HOHFWUyQLFR�GH�VX�HOHFFLyQ��(O�DUFKLYR�FRQWLHQH� LQIRUPDFLyQ�
GHO�LWLQHUDULR��FRPSUREDQWH�GH�UHVHUYD�GH�EROHWR�DpUHR��KRWHO�
R�DXWR�\�OD�IRUPD�GH�FyPR�IXH�SDJDGR��
H�� 3DUD� OD� UHGHQFLyQ� GH� 3ULFH&DVK� HQ� ZZZ�YLDMHVEDFFUH�
GRPDWLF�FRP�SRU�EROHWRV�DpUHRV�X�RWUR�VHUYLFLR��HO�WDUMHWDKD�
ELHQWH� GHEH� LQGLFDU� OD� VLJXLHQWH� LQIRUPDFLyQ�� QRPEUH� GHO�
SDVDMHUR�� GHVWLQR�� IHFKD� GH� VDOLGD� \� UHWRUQR�� DVt� FRPR�
FXDOTXLHU�RWUD�TXH�OOHJXH�D�VHU�UHTXHULGD��
I��/RV�EROHWRV�DpUHRV�HQ�ZZZ�YLDMHVEDFFUHGRPDWLF�FRP�VRQ�
GH�LGD��UHWRUQR��R�LGD�\�YXHOWD��/D�WDULID�WRWDO�LQFOX\H�LPSXHV�
WRV�VREUH�YHQWD�\�DHURSXHUWR�DVt�FRPR�ORV�FDUJRV�SRU�FRP�
EXVWLEOH�GHWDOODGRV�SRU�ODV�DHUROtQHDV�
J�� /XHJR� GH� VHU� HPLWLGR� HO� EROHWR� DpUHR� QR� SRGUi� UHDOL]DU�
QLQJ~Q� FDPELR�� (Q� FDVR� TXH� HO� WDUMHWDKDELHQWH� UHTXLHUD�
DOJ~Q� FDPELR� GHEHUi� KDFHUOR� GLUHFWDPHQWH� FRQ� OD� OtQHD�
DpUHD�\�GHEHUi�SDJDU�ODV�SHQDOLGDGHV�\�GLIHUHQFLDV�LPSXHV�
WDV�SRU� OD�PLVPD��%$&�&UHGRPDWLF�QR�HV� UHVSRQVDEOH�SRU�
FDPELRV�\�FDQFHODFLRQHV�GH�EROHWRV�DpUHRV��
K��/RV�EROHWRV�HPLWLGRV�QR�VRQ�HQGRVDEOHV��UHHPEROVDEOHV��
WUDQVIHULEOHV�� R� QHJRFLDEOHV�� (Q� FDVR� GH� SpUGLGD�� URER��
GHVWUXFFLyQ� R� XVR� SDUFLDO� QR� VRQ� UHHPSOD]DGRV� \� %$&�
&UHGRPDWLF�QR�HV�UHVSRQVDEOH�SRU�HOOR��
L�� /D� UHGHQFLyQ� GH� 3ULFH&DVK� SRU� ORV� EROHWRV� DpUHRV� HQ�
ZZZ�YLDMHVEDFUHGRPDWLF�FRP�VRQ�YiOLGRV�WDQWR�HQ�WHPSRUD�
GD�EDMD�FRPR�DOWD��HQ�FXDOTXLHU�DHUROtQHD�SDUWLFLSDQWH��VXMHWR�
D�OD�GLVSRQLELOLGDG�\�FRQGLFLRQHV�GH�OD�V��DHUROtQHD�V���
M�� /D� UHGHQFLyQ� GH� 3ULFH&DVK� HQ� ZZZ�YLDMHVEDFFUHGRPDW�
LF�FRP�SRGUi�UHDOL]DUVH�SRU�FXDOTXLHU�FDWHJRUtD�GH�DVLHQWR��
DORMDPLHQWR�\�R�YHKtFXOR��DO�IDFWRU�GH�FDPELR�YLJHQWH�DSURED�
GR�SRU�%$&�&UHGRPDWLF��VLHPSUH�\�FXDQGR�QR�VHD�GXUDQWH�
XQD�SURPRFLyQ�FRQ�UHVWULFFLRQHV�\�R�FRQGLFLRQHV�HVSHFLDOHV�
GHWHUPLQDGDV�SRU�HO�SURYHHGRU��
N�� 6H� SRGUi� SUHVHQWDU� HO� FDVR� HQ� HO� TXH� QR� VH� ORJUH� XQD�
UHVHUYDFLyQ�HQ�OD�IHFKD�\�YXHOR�VROLFLWDGR�SRU�HO�WDUMHWDKDEL�
HQWH��%$&�&UHGRPDWLF�\�ZZZ�YLDMHVEDFFUHGRPDWLF�FRP��QR�
VRQ� UHVSRQVDEOHV� SRU� HVWDV� VLWXDFLRQHV�� \D� TXH� HVWiQ�
VXMHWRV�D�OD�GLVSRQLELOLGDG�GH�HVSDFLR�GH�ODV�DHUROtQHDV�\�R�
SURYHHGRUHV�SDUWLFLSDQWHV��
O��/RV�EROHWRV�HPLWLGRV�PHGLDQWH�OD�UHGHQFLyQ�WRWDO�R�SDUFLDO�
GH� 3ULFH&DVK� HQ� ZZZ�YLDMHVEDFFUHGRPDWLF�FRP� WLHQHQ� XQ�
Pi[LPR�GH�YLJHQFLD�GHVSXpV�GH�OD�IHFKD�GH�HPLVLyQ��VHJ~Q�
OR�HVWLSXODGR�SRU�OD�OtQHD�DpUHD��
P�� %$&_&UHGRPDWLF� VH� UHVHUYD� HO� GHUHFKR� GH� GHFLGLU� HQ�
FXDO�HV�� OtQHDV� DpUHDV�� KRWHOHV� \� DUUHQGDGRUDV� GH� DXWRV�
SRGUiQ�UHGLPLUVH� ORV�3ULFH&DVK��/DV� OtQHDV�DpUHDV�SXHGHQ�
YDULDU� HQ� FXDOTXLHU� PRPHQWR�� VLQ� WHQHU� %$&� &UHGRPDWLF�
QLQJXQD�UHVSRQVDELOLGDG�X�REOLJDFLyQ�SDUD�FRQ�HO�WDUMHWDKDEL�
HQWH��
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���/RV�3ULFH&DVK�GLVSRQLEOH�VH�YHUiQ�UHIOHMDGRV�HQ�HO�HVWDGR�
GH�FXHQWD�PHQVXDO�GH�FDGD�WDUMHWDKDELHQWH�R�SRGUi�FRQVXO�
WDUORV�HQ�OD�6XFXUVDO�(OHFWUyQLFD�GH�%$&�&UHGRPDWLF�R�$JHQ�
FLDV�%$&�&UHGRPDWLF�
���/D�%$&_&UHGRPDWLF�QR�HV�UHVSRQVDEOH�SRU�GHYROXFLRQHV�

VL� DOJXQD� UHGHQFLyQ� GH� 3ULFH&DVK� HV� UHDOL]DGD� SRU� RWUD�
SHUVRQD�FRQ�SUHVHQFLD�ItVLFD�GHO�SOiVWLFR��
���&XDQGR� VH� HVWLPH� FRQYHQLHQWH��%$&�&UHGRPDWLF� SRGUi�
LPSOHPHQWDU� XQD� WDULID� TXH� SHUPLWD� D� ORV� EHQHILFLDULRV� GHO�
SURJUDPD�3ULFH&DVK�SRGHU�WUDQVIHULU�VXV�3ULFH&DVK�D�RWURV�
EHQHILFLDULRV�R�D�RWURV�SURJUDPDV�GH�OHDOWDG�GHO�PLVPR�EHQH�
ILFLDULR��OD�WDULID�\�ORV�IDFWRUHV�GH�FRQYHUVLyQ�VHUiQ�GHILQLGRV�
SRU�%$&�&UHGRPDWLF��
���%$&�&UHGRPDWLF�SRGUi�PRGLILFDU�OD�IRUPD�GH�DGPLQLVWUDU�
ORV�PRQWRV�Pi[LPRV�GH�3ULFH&DVK�TXH�SXHGH�REWHQHU�HQ�XQ�
SHULRGR� GH� WLHPSR� HVWDEOHFLGR�� FRPR� VHU� HO� Pi[LPR� GH�
DFXPXODFLyQ� JOREDO�� HO� FXDO� FRQVLVWH� HQ� TXH� SDUD� VHJXLU�
DFXPXODQGR�GHEHUi�WHQHU�XQ�PRQWR�HVSHFtILFR�GH�3ULFH&DVK�
GLVSRQLEOHV�
��� ÒQLFDPHQWH� VH� SRGUi� RWRUJDU� XQD� WDUMHWD� GH� FUpGLWR�
3ULFH6PDUW� 9,6$� GH� %$&� &UHGRPDWLF� SRU� PHPEUHVtD� GH�
VRFLR�3ULFH6PDUW��/D�PHPEUHVtD�VROR�SRGUi�VHU�XVDGD�SDUD�
XQD�WDUMHWD�WLWXODU�R�DGLFLRQDO��
���6L�HO�VRFLR�FRQ�WDUMHWD�GH�FUpGLWR�DGLFLRQDO�3ULFH6PDUW�9,6$�
GH� %$&� &UHGRPDWLF� GHVHD� VROLFLWDU� XQD� WDUMHWD� GH� FUpGLWR�
WLWXODU� 3ULFH6PDUW� 9,6$� GH� %$&�&UHGRPDWLF� VH� GHEHUi� GH�
FDQFHODU�OD�WDUMHWD�DGLFLRQDO�\�SDVDU�HO�QXPHUR�GH�PHPEUHVtD�
GH�VRFLR�DFWLYR�D�OD�QXHYD�WDUMHWD�WLWXODU�3ULFH6PDUW�9,6$�GH�
%$&� &UHGRPDWLF� SDUD� TXH� JRFH� GH� ORV� EHQHILFLRV� GHO�
SURJUDPD�GH�OHDOWDG�3ULFH&DVK�
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���3DUD�JR]DU�GH� ORV�EHQHILFLRV�GHO�SURJUDPD�3ULFH&DVK�HO�
WDUMHWDKDELHQWH�GHEH�VHU� VRFLR�DFWLYR�GH�3ULFH6PDUW�SRU� OR�
TXH� XQD� YH]� DGTXLULHQGR� OD� WDUMHWD� GH� FUpGLWR� 3ULFH6PDUW�
9,6$�GH�%$&�&UHGRPDWLF�DFHSWD� OD� LQVFULSFLyQ�DXWRPiWLFD�
GHO�FDUJR�GH� OD�PHPEUHVtD� WLWXODU�3ULFH6PDUW�SRU� OD�FXDO�HO�
FOLHQWH� HV� � VRFLR� GH� 3ULFH6PDUW� \� HO� FDUJR� DXWRPiWLFR� VH�
DSOLFDUD�D�OD�WDUMHWD�GH�&UpGLWR�VROLFLWDGD�
���/D�WDUMHWD�GH�FUpGLWR�3ULFH6PDUW�9,6$�GH�%$&�&UHGRPDWLF�
HV� XQ� SOiVWLFR� GXDO�� VLJQLILFD� TXH� WDPELpQ� IXQFLRQD� FRPR�
WDUMHWD�GH�PHPEUHFtD�GH�VRFLR�3ULFH6PDUW��(O�WDUMHWDKDELHQWH��
WHQGUi�DFFHVR�D�ORV�FOXEHV�3ULFH6PDUW�DO�SUHVHQWDU�OD�WDUMHWD�
GH� FUpGLWR� DFWLYD� 3ULFH6PDUW� 9,6$� GH� %$&� &UHGRPDWLF��
6LHPSUH� \� FXDQGR� HO� WDUMHWDKDELHQWH� WHQJD� LPSUHVD� VX�
IRWRJUDItD�HQ�HO�UHYHUVR�GH�OD�WDUMHWD�GH�FUpGLWR��3DUD�OR�FXDO�
GHEHUi�GH�VHJXLU�HO�VLJXLHQWH�SURFHVR�
D��9LVLWDU�HO�NLRVFR�GH�PHPEUHFtD�3ULFH6PDUW�8ELFDGD�GHQWUR�
GH� ORV�FOXEHV�3ULFH6PDUW�GH�+RQGXUDV��/D� LPSUHVLyQ�GH� OD�
IRWRJUDItD� VH� KDFH� ~QLFDPHQWH� HQ� HO� NLRVFR� GH� DWHQFLyQ� D�
VRFLRV�FRQ�PHPEUHFtDV�3ULFH6PDUW�
E��6ROLFLWDU�LPSUHVLyQ�GH�VX�IRWRJUDItD�HQ�OD�WDUMHWD�GH�FUpGLWR�
3ULFH6PDUW�9,6$�GH�%$&�&UHGRPDWLF�
F��(QWUHJDU� OD� WDUMHWD� GH� FUpGLWR� DO� SHUVRQDO� GH�3ULFH6PDUW�
TXH�OR�HVWp�DWHQGLHQGR�
G��(QWUHJDU�GRFXPHQWR�TXH�UHVSDOGH�TXH�HV�HO�GXHxR�GH�OD�
WDUMHWD�GH�FUpGLWR��GH�SUHIHUHQFLD�VX�WDUMHWD�GH�LGHQWLGDG��
H��3HUPLWLUOH�DO�SHUVRQDO��GH�3ULFH6PDUW�TXH�OR�HVWp�DWHQGLHQ�
GR��OH�WRPD�OD��IRWRJUDItD�SDUD�LPSULPLUOD�HQ�HO�UHYHUVR�GH�OD�
WDUMHWD�
I�5HFLELU�OD�WDUMHWD�GH�&UpGLWR�FRQ�VX�IRWRJUDItD�LPSUHVD�HQ�HO�
UHYHUVR�GH�VX�WDUMHWD�GH�FUpGLWR�
(VWH� PLVPR� SURFHVR� DSOLFD� WDQWR� SDUD� WDUMHWDKDELHQWHV�
WLWXODUHV� FRPR� DGLFLRQDOHV� GH� OD� WDUMHWD� GH� � OD� WDUMHWD�
3ULFH6PDUW�9,6$�GH�%$&�&UHGRPDWLF�


