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/D�LQVWDODFL´Q�DGHFXDGD�GH�VX�.LW�$'6/�5RXWHU�,QDO¢PEULFR�
FRPSRUWD�ORV�VLJXLHQWHV�SDVRV��

��� ,QVWDODFL´Q� GH� OD� WDUMHWD� (WKHUQHW� HQ� HO� 3&� GHVGH�
GRQGH� YD� D� FRQILJXUDU� \�R� XVDU� VX� URXWHU�
LQDO¢PEULFR���

• 6L�\D�GLVSRQH�GH�XQD�WDUMHWD�(WKHUQHW� LQVWDODGD��
SXHGH�KDFHU�XVR�GH�HOOD�HQ� OXJDU�GH�XVDU�OD�TXH�
VH� LQFOX\H� HQ� HO� NLW�� (Q� FXDOTXLHU� FDVR�� QR� HV�
UHFRPHQGDEOH� LQVWDODU� P¢V� GH� XQD� WDUMHWD�
(WKHUQHW�HQ�XQ�PLVPR�3&��

• 6L�GLVSRQH�GH�FRQHFWLYLGDG�LQDO¢PEULFD�HQ�VX�3&��
WDPSRFR�HV�QHFHVDULR�LQVWDODU�OD�WDUMHWD�HWKHUQHW�
LQFOXLGD��(Q�HVWH�FDVR��GHEH�FRQILJXUDU�VX�FOLHQWH�
LQDO¢PEULFR� VHJ»Q� OD� FRQILJXUDFL´Q�SRU�GHIHFWR�
GH� VX� URXWHU�� TXH� VH� GHWDOOD� HQ� OD� SHJDWLQD�
VLWXDGD�HQ�OD�SDUWH�LQIHULRU�GHO�PLVPR��

3RU� RWUD� SDUWH�� KD� GH� DFWLYDU� OD� LQWHUID]�
LQDO¢PEULFD� GH� VX� URXWHU� $'6/� SXOVDQGR� XQD�
VROD� YH]� HQ� HO� PLFURSXOVDGRU� DFFHVLEOH� SRU� HO�
DJXMHUR� GHO� SDQHO� WUDVHUR� PDUFDGR� FRPR� 5(6
XQD� YH]� WUDQVFXUULGRV� DO� PHQRV� ��� VHJXQGRV�
WUDV� VX� SXHVWD� HQ� PDUFKD� �REVHUYH� TXH� HO�
LQGLFDGRU� :/$1� GHO� SDQHO� IURQWDO� TXHGD�
LOXPLQDGR���

��� ,QVWDODFL´Q� GH� ORV� PLFURILOWURV�� SDUD� HYLWDU�
LQWHUIHUHQFLDV� R� UXLGRV� PROHVWRV� HQ� DSDUDWRV�
WHOHI´QLFRV��ID[HV��HWF��

��� &RQH[L´Q�� LQVWDODFL´Q� \� FRQILJXUDFL´Q� GHO� URXWHU�
$'6/��

(QFRQWUDU¢� P¢V� GHWDOOHV� GH� FDGD� SDVR� HQ� ORV� DSDUWDGRV�
VLJXLHQWHV�� 8QD� YH]� UHDOL]DGRV� WRGRV� HVWRV� SDVRV� XVWHG�
SRGU¢�QDYHJDU�SRU�,QWHUQHW�VL�OD�FRQILJXUDFL´Q�SRU�GHIHFWR�
GHO�URXWHU�VH�DGHFXD�D�VXV�QHFHVLGDGHV��(Q�FDVR�FRQWUDULR�
LQWURGX]FD� HO� &'�520� LQFOXLGR� HQ� HO� NLW� \� VLJD� ODV�
LQVWUXFFLRQHV�SDUD�FRQILJXUDU�HO�URXWHU�FRPR�GHVHH� 

 

�

/D�WDUMHWD�(WKHUQHW�LQFOXLGD�HQ�HO�NLW�OH�
SHUPLWLU¢� FRQHFWDUVH� DO� URXWHU� $'6/�
PHGLDQWH� FDEOHDGR� (WKHUQHW�� 6L� \D�
GLVSRQH�GH�XQ�DGDSWDGRU�(WKHUQHW�HQ�
VX�3&��SXHGH�RSWDU�SRU�XVDUOR��

���� �

3DUD� LQVWDODU� OD� WDUMHWD� (WKHUQHW��
GHVFRQHFWH� HQ� SULPHU� OXJDU� OD�
FRUULHQWH�GH�VX�3&�\�DEUD�HO�HTXLSR��

�

/RFDOLFH�XQD� UDQXUD� �VORW�� 3&,� OLEUH� HQ�
VX� 3&�� \� TXLWH� OD� FKDSD� GH� FLHUUH� GHO�
PLVPR��

�

,QVHUWH� FRQ� FXLGDGR� SHUR� FRQ� ILUPH]D�
OD� WDUMHWD� (WKHUQHW� HQ� HO� FRQHFWRU� 3&,�
FRUUHVSRQGLHQWH� D� OD� UDQXUD� DELHUWD� \�
I®MHOD�FRQ�HO�WRUQLOOR�FRUUHVSRQGLHQWH��

������� �
9XHOYD�D�FHUUDU�VX�HTXLSR�\�FRQªFWHOR�
D�OD�FRUULHQWH��

�

(QFLHQGD�VX�3&�\�VLJD�ORV�SDVRV�TXH�OH�
SUHVHQWD�VX�VLVWHPD�RSHUDWLYR�XQD�YH]�
GHWHFWH�TXH�VH�KD� LQVWDODGR�KDUGZDUH�
QXHYR�� 6L� XVD� :LQGRZV� ����� R�
:LQGRZV� ;3�� OD� LQVWDODFL´Q� VH�
UHDOL]DU¢�GH�PDQHUD�DXWRP¢WLFD��

�

6LJD� HQ� WRGR� FDVR� ODV� SDXWDV� TXH�
HQFRQWUDU¢� HQ� OD� *X®D� GH� LQVWDODFL´Q�
GH�OD�7DUMHWD�(WKHUQHW��

 

 

�

'HEH�LQVWDODU�PLFURILOWURV�SDUD�WRGRV�
\� FDGD� XQR� GH� ORV� WHUPLQDOHV�
WHOHI´QLFRV� TXH� WHQJD� FRQHFWDGRV� D�
VX� O®QHD�WHOHI´QLFD��7HQJD�HQ�FXHQWD�
TXH� QR� GHEH� LQVWDODU� P¢V� GH� WUHV�
PLFURILOWURV��

�

/RFDOLFH� OD�URVHWD�WHOHI´QLFD�D�OD�TXH�
FRQHFWDU¢�VX�URXWHU�$'6/��
6L� WLHQH� DOJ»Q� WHUPLQDO� WHOHI´QLFR�
FRQHFWDGR�D�OD�URVHWD��GHVHQFK»IHOR��

�

(QFKXIH� OD� FODYLMD� H[WHQVRUD� D� OD�
URVHWD� SRU� HO� H[WUHPR� DGHFXDGR��
$KRUD�GLVSRQH�GHO�HTXLYDOHQWH�D�GRV�
URVHWDV�WHOHI´QLFDV��

�

&RQHFWH�DKRUD�HO�FRQHFWRU�PDFKR�GHO�
PLFURILOWUR� D� XQR� GH� ORV� FRQHFWRUHV�
KHPEUD�GH�OD�FODYLMD�H[WHQVRUD��
&RQHFWH� VX� WHUPLQDO� WHOHI´QLFR� DO�
FRQHFWRU�KHPEUD�GHO�PLFURILOWUR�TXH�
KDU¢�ODV�YHFHV�GH�URVHWD�WHOHI´QLFD�D�
SDUWLU�GH�DKRUD��

�

3DUD� HO� UHVWR� GH� URVHWDV� GRQGH� V´OR�
VH� FRQHFWDU¢� HO� WHUPLQDO� WHOHI´QLFR�
QR� HV� QHFHVDULR� GLVSRQHU� GH� FODYLMD�
H[WHQVRUD��

'HVFRQHFWH�HO�WHUPLQDO�WHOHI´QLFR�GH�
OD� URVHWD� WHOHI´QLFD� \� FRQHFWH� D� HOOD�
HO� FRQHFWRU� PDFKR� GHO� PLFURILOWUR� D�
OD�URVHWD�WHOHI´QLFD��
&RQHFWH� VX� WHUPLQDO� WHOHI´QLFR� DO�
FRQHFWRU�KHPEUD�GHO�PLFURILOWUR��

     �

9HULILTXH�HO�IXQFLRQDPLHQWR�GH�FDGD�
WHUPLQDO�WHOHI´QLFR�\�FRPSUXHEH�TXH�
QR� VH� DSUHFLDQ� HFRV� QL� UXLGRV�
H[WUD²RV��
(Q� FDVR� GH� SUREOHPDV� FRQVXOWH� HO�
0DQXDO�GH�XVXDULR�� 

 



���,QVWDODFL´Q�\�FRQILJXUDFL´Q�GHO�URXWHU�$'6/�
 

 *X®D�5¢SLGD�GH�
,QVWDODFL´Q 

�

&RQHFWH�HO�FDEOH�WHOHI´QLFR�TXH�VH�LQFOX\H�
HQ� HO� NLW� DO� FRQHFWRU� KHPEUD� TXH� TXHGD�
OLEUH�GH�OD�FODYLMD�H[WHQVRUD�TXH�LQVWDO´�HQ�
HO�SDVR�DQWHULRU��c6LQ�QLQJ»Q�PLFURILOWUR��

�

&RQHFWH� HO� RWUR� H[WUHPR� GHO� FDEOH�
WHOHI´QLFR�DO�FRQHFWRU�WUDVHUR�GH�VX�URXWHU�
$'6/�PDUFDGR�FRPR�:$1��

 

 

�

6L� YD� D� XVDU� XQ� 3&� FRQHFWDGR� PHGLDQWH�
XQD� WDUMHWD� (WKHUQHW�� FRQHFWH� HO� FDEOH�
(WKHUQHW� �JULV�� LQFOXLGR� HQ� HO� NLW�� DO�
FRQHFWRU�5-���GH�VX�WDUMHWD�HWKHUQHW���

�

&RQHFWH� HO� RWUR� H[WUHPR� GHO� FDEOH�
(WKHUQHW� D� XQR� FXDOTXLHUD� GH� ORV� ��
FRQHFWRUHV� 5-��� GHO� SDQHO� WUDVHUR� GH� VX�
URXWHU�$'6/�PDUFDGRV��;�D��;��

 

�

(QFKXIH� HO� DGDSWDGRU� GH� DOLPHQWDFL´Q� D�
XQ�HQFKXIH�GH�FRUULHQWH�����9��FHUFDQR����
&RQHFWH� HO� FRQHFWRU� GHO� DGDSWDGRU� GH�
DOLPHQWDFL´Q� DO� UHFHSW¢FXOR� GHO� SDQHO�
WUDVHUR�GH�VX�URXWHU�$'6/�PDUFDGR�FRPR�
3:5� \� SXOVH� HO� ERW´Q� GH� HQFHQGLGR�
VLWXDGR�HQ�OD�SDUWH�SRVWHULRU���(O�LQGLFDGRU�
PDUFDGR�FRPR�3:5�GHEH�HQFHQGHUVH�FRQ�
OX]�YHUGH��

�

(O� SLORWR� /$1� SDUSDGHD�PX\� EUHYHPHQWH�
HQ� YHUGH� \� GHVSXªV� TXHGD� ILMR�� SXGLHQGR�
SDUSDGHDU�VL�H[LVWH�WU¢ILFR���
�

 (O�SLORWR�:$1�FRPLHQ]D�D�SDUSDGHDU�HQ�YHUGH��TXHGDQGR�ILMR�
FXDQGR� ORJUD� VLQFURQL]DU� FRQ� OD� FHQWUDO�� 3XHGH� SDUSDGHDU� VL�
H[LVWH�WU¢ILFR�HQ�HO�LQWHUID]�$'6/���
(O�SLORWR�:/$1�UHIOHMD�HO�HVWDGR�GH�OD�UHG�LQDO¢PEULFD��6L�HVW¢�
GHVKDELOLWDGD��FRPR�RFXUUH�FRQ� OD�FRQILJXUDFL´Q�TXH�WUDH�GH�
I¢EULFD���HO�SLORWR�HVWDU¢�DSDJDGR��(Q�RWUR�FDVR��VH�HQFLHQGH�HQ�
FRORU�YHUGH�\�TXHGD�ILMR��SXGLHQGR�SDUSDGHDU�VL�H[LVWH�WU¢ILFR�
HQ�HO�LQWHUID]�LQDO¢PEULFR��
3XHGH� FDPELDU� HO� HVWDGR� GHO� LQWHUID]� LQDO¢PEULFR�PHGLDQWH�
XQD�VROD�SXOVDFL´Q�HQ�HO�PLFURSXOVDGRU�DFFHVLEOH�D�WUDYªV�GHO�
DJXMHUR� GHO� SDQHO� WUDVHUR� PDUFDGR� 5(6�� 'HEHU¢� DFWLYDUOR� VL�
GHVHD�FRQHFWDUVH�PHGLDQWH�XQ�FOLHQWH�LQDO¢PEULFR�

 

6L�YD�D�XVDU�XQ�3&�FRQHFWDGR�FRQ�FOLHQWH
LQDO¢PEULFR�� � VLPSOHPHQWH� LQVW¢OHOR� \
FRQªFWHVH� D� OD� UHG� LQDO¢PEULFD
LGHQWLILFDGD�FRQ�VX�66,'�XQD�YH]�DFWLYDGD
OD�UHG�LQDO¢PEULFD�HQ�HO�URXWHU�$'6/��

(QFLHQGD� VX� 3&�� (O� URXWHU� $'6/� YLHQH� GH� I¢EULFD� FRQ� XQD�
FRQILJXUDFL´Q� SRU� GHIHFWR�� HQ� PRGR� PXOWLSXHVWR� GLQ¢PLFR��
TXH�HV�Y¢OLGD�SDUD�OD�PD\RU®D�GH�ODV�LQVWDODFLRQHV��(Q�HO�FDVR�
GH� TXH� ªVWD� QR� VH� DGDSWH� D� VXV� QHFHVLGDGHV� R� VXUMDQ�
SUREOHPDV�HQ�OD�SXHVWD�HQ�IXQFLRQDPLHQWR�GHO�6HUYLFLR�$'6/��
FRQ� HO� NLW� VH� VXPLQLVWUD� XQ� VRIWZDUH� GH� FRQILJXUDFL´Q� \
GLDJQRVLV� TXH� OH� SHUPLWLU¢� HVWDEOHFHU� ORV� SDU¢PHWURV�
DGHFXDGRV�TXH�DVHJXUHQ� OD� FRUUHFWD� FRQILJXUDFL´Q� WDQWR�GHO�
3&� FRPR� GHO� URXWHU�� 3DUD� KDFHU� XVR� GH� OD� KHUUDPLHQWD��
LQWURGX]FD� HO� &'�520� VXPLQLVWUDGR� \� VLJD� ODV� LQVWUXFFLRQHV�
SDUD�FRQILJXUDU�HO�URXWHU���
(Q� HVWH� SURFHVR� GHEHU¢� GLVSRQHU� GH� ORV� SDU¢PHWURV� GH�
FRQILJXUDFL´Q� TXH� OH� VHU¢Q� SURSRUFLRQDGRV� SRU� 7HOHI´QLFD� D�
WUDYªV�GH�XQD�FDUWD��R�ELHQ�OODPDQGR�DO�WHOªIRQR���������������
GHVGH� � XQ� WHOªIRQR� FRQHFWDGR� D� OD� PLVPD� O®QHD� WHOHI´QLFD�
GRQGH�GLVSRQH�GHO�VHUYLFLR�$'6/��

�

6LJD� ODV� LQGLFDFLRQHV� GHO� FDS®WXOR� �� GHO
0DQXDO� GH� 8VXDULR� SDUD� LQVWDODU� HO
VRIWZDUH� HQ� HO� 3&� GHVGH� HO� TXH� UHDOL]DU¢
OD� FRQILJXUDFL´Q� �FRQHFWDGR� ELHQ� SRU
(WKHUQHW�R�ELHQ�HQ��PRGR�LQDO¢PEULFR���
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