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$UttFXOR�1��&RQFHStR�

EQ�XVR�GH�ODV�IDFXOtDGHV�FRQFHGiGDV�pRU�ORV�DUttFXORV��33�2�y��42�GH�OD�&�E�,�y�pRU�HO�DUt���06�
GH�OD�LHy�7/����5,�GH�2�GH�$EUiO,�UHJXODGRUD�GH�ODV�%DVHV�GH�RpJiPHQ�LRFDO,�y�GH�FRQIRUPiGDG�
FRQ�OR�GiVpXHVtR�HQ�ORV�DUttFXORV��5�y�ViJXiHQtHV�GHO�RHDO�DHFUHtR�LHJiVODtiYR�2/2004,�GH�5�GH�
PDU]R,�pRU�HO�TXH�VH�DpUXHED�HO�tHxtR�UHIXQGiGR�GH�OD�LHy�RHJXODGRUD�GH�ODV�HDFiHQGDV�LRFDOHV,
HVtH�$yXQtDPiHQtR�HVtDEOHFH�OD�TDVD�pRU�OD�pUHVtDFiyQ�GHO�VHUYiFiR�GHO�$OEHUJXH�THPpRUHUR�GH�
IQPiJUDQtHV�GH�MDUtRV,�TXH�VH�UHJiUi�pRU�OD�pUHVHQtH�OUGHQDQ]D�

$UttFXOR�2��HHFKR�LPSRQLEOH

&RQVtitXyH�HO�KHFKR�iPpRQiEOH�GH�HVtD�TDVD�OD�pUHVtDFiyQ�GHO�VHUYiFiR,�HQtHQGipQGRVH�pRU�pVtH�HO�
DORMDPiHQtR�y�OD�PDQXtHQFiyQ�pDUD�tUDEDMDGRUHV�iQPiJUDQtHV�tHPpRUHURV/DV�HQ�HO�$OEHUJXH�
THPpRUHUR�GH�IQPiJUDQtHV�GH�MDUtRV,�³FXDQGR�D�PitDG�GH�OD�FDPpDxD,�OD�RFXpDFiyQ�GHO�FHQtUR�
RVFiOH�HQtUH�HO�iQtHUYDOR�GH�65%�D�75%�GXUDQtH�XQD�VHPDQD,�VH�RIHUtDUiQ�ODV�pOD]DV�OiEUHV�D�
DTXHOORV�HPpUHVDUiRV�TXH�QR�GiVpRQJDQ�GH�YiYiHQGD�pDUD�VXV�tUDEDMDGRUHV,�GH�DFXHUGR�D�OD�
RUGHQDQ]D�IiVFDO�TXH�VH�HODERUH�GH�GiFKR�VHUYiFiŔ��VHJ~Q�HV�HVtDEOHFH�HQ�HO�VHJXQGR�piUUDIR�GHO�
DUttFXOR�2�GHO�FDpttXOR�I�GHO�RHJODPHQtR�GH�RpJiPHQ�IQtHUiRU�GHO�$OEHUJXH�THPpRUHUR�GH�
IQPiJUDQtHV�

QXHGDQGR�HxFOXiGDV�GH�OD�DpOiFDFiyQ�GH�HVtD�RUGHQDQ]D�HO�UHVtR�GH�ODV�pOD]DV�

$UttFXOR�3��OEOLJDGRV�DO�PDJR

EVtiQ�REOiJDGRV�DO�pDJR�GH�OD�TDVD�UHJXODGD�HQ�HVtD�OUGHQDQ]D�ODV�pHUVRQDV�TXH�VH�EHQHIiFiHQ�
GH�FXDOHVTXiHUD�GH�VHUYiFiRV�pUHVtDGRV�pRU�HVtH�$yXQtDPiHQtR�R�HQ�FRODERUDFiyQ�FRQ�RtUDV�
EQtiGDGHV�R�IQVtitXFiRQHV�P~EOiFDV�R�PUiYDGDV�D�TXH�VH�UHIiHUH�HO�DUttFXOR�DQtHUiRU�

$UttFXOR����SHUYLFLRV�

LRV�VHUYiFiRV�TXH�VH�pUHVtDQ,�VRQ�tUHV�GH�ORV�UHFRJiGRV�HQ�HO�DUttFXOR�3�³SHUYiFiRV�TXH�pUHVtD́�
GHO�&DpttXOR�I�GHO�RHJODPHQtR�GH�RpJiPHQ�IQtHUiRU�GHO�$OEHUJXH�THPpRUHUR�GH�IQPiJUDQtHV�GHO�
ExFPR��$yXQtDPiHQtR�GH�MDUtRV�

xSHUYiFiR�GH�$ORMDPiHQtR,�FRQViVtHQtH�HQ�HO�XVR�GH�XQD�FDPD�HQ�KDEitDFiyQ�FRPpDUtiGD�y�XQD�
tDTXiOOD�pHUVRQDO�pDUD�VXV�HQVHUHV�

xSHUYiFiR�GH�MDQXtHQFiyQ,�FRQViVtHQtH�HQ�GHVDyXQR,�DOPXHU]R�y�FHQD�
xSHUYiFiR�GH�HiJiHQH,�tiHQH�FRPR�IXQFiyQ�IDFiOitDU�ODV�FRQGiFiRQHV�PtQiPDV�GH�KiJiHQH�pHUVRQDO�

GH�ORV/DV�XVXDUiRV/DV�

$UttFXOR�5��&XRtD�tULEXtDULD�

����LD�FXRtD�tUiEXtDUiD�GH�OD�TDVD�UHJXODGD�HQ�HVtD�OUGHQDQ]D�VHUi�OD�IiMDGD�HQ�OD�TDUiID�
FRQtHQiGD�HQ�HO�DpDUtDGR�ViJXiHQtH�

2���TDUiID��
,PSRUtH�HQ�EXURV

PRU�VyOR�DORMDPiHQtR�pRU�GtD� 2,00�
PRU�$ORMDPiHQtR�y�MDQXtHQFiyQ�pRU�GtD 6,00

EQ�tRGRV�ORV�FDVRV�VH�iQFOXyH�HO�VHUYiFiR�GH�KiJiHQH�
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DXUDQtH�ORV�pUiPHURV�FiQFR�GtDV,�HO�SHUYiFiR�VHUi�JUDtXitR�

$UttFXOR�6��OEOLJDGRV�DO�PDJR�

LD�REOiJDFiyQ�GH�pDJR�QDFH�FXDQGR�VH�iQiFiH�OD�pUHVtDFiyQ�GH�ORV�VHUYiFiRV�GHUiYDGRV�GHO�KHFKR�
iPpRQiEOH,�DXQTXH�pRGUi�HxiJiUVH�HO�GHpyVitR�pUHYiR�GH�VX�iPpRUtH�

$UttFXOR�7��GHVtLyQ�

��LDV�pHUVRQDV�iQtHUHVDGDV�HQ�OD�pUHVtDFiyQ�GH�ORV�VHUYiFiRV�D�TXH�VH�UHIiHUH�HVtD�OUGHQDQ]D�
HVtDUiQ�DFRJiGDV�DO�RHJODPHQtR�GH�RpJiPHQ�IQtHUiRU�GHO�$OEHUJXH�THPpRUHUR�GH�IQPiJUDQtHV�
GHO�ExFPR��$yXQtDPiHQtR�GH�MDUtRV,�HQ�YiJRU�HQ�FDGD�PRPHQtR�

2�LDV�iQtHUYHQFiRQHV�GH�pUHVtDFiyQ�GH�VHUYiFiRV�GH�OD�pUHVHQtH�OUGHQDQ]D�VH�OiTXiGDUiQ�pRU�
pHUtRGRV�PtQiPRV�GH�XQ�GtD,�ViHQGR�pVtD,�pRU�tDQtR,�OD�XQiGDG�PtQiPD�GH�FXRtD�D�pDJDU,�
FRPpXtiQGRVH�GHQtUR�GH�HVtH�pHUtRGR�pRU�VHUYiFiRV�pUHVtDGRV�

3�LDV�FXRtDV�OiTXiGDGDV�y�QR�VDtiVIHFKDV,�GHQtUR�GHO�pOD]R�FRQFHGiGR,�VH�KDUiQ�HIHFtiYDV�pRU�HO�
pURFHGiPiHQtR�GH�DpUHPiR�HVtDEOHFiGR�HQ�OD�LGT�y�RHJODPHQtR�GH�RHFDXGDFiyQ�

D,SPOS,&,Ï1�F,1$L

LD�pUHVHQtH�OUGHQDQ]D�IXH�PRGiIiFDGD�pURYiViRQDOPHQtH�pRU�HO�ExFPR��$yXQtDPiHQtR�POHQR�HQ�
VHViyQ�GHO�GtD�2��GH�RFtXEUH�GH�2�004��DQXQFiiQGRVH�VX�p~EOiFD�HxpRViFiyQ,�pDUD�DGPitiU�UHFODPDFiRQHV�y�
VXJHUHQFiDV,�HQ�HO�%ROHttQ�OIiFiDO�GH�OD�PURYiQFiD�Q~PHUR�265,�FRUUHVpRQGiHQtH�DO�GtD��7�GH�QRYiHPEUH�GHO�
PiVPR�DxR��TUDQVFXUUiGR�HO�UHJODPHQtDUiR�pOD]R�GH�30�GtDV�KiEiOHV,�QR�VH�pUHVHQty�UHFODPDFiyQ�DOJXQD,�
pRU�OR�TXH�VH�HOHYD�D�GHIiQitiYD�OD�DpUREDFiyQ�GH�OD�pUHFHGHQtH�OUGHQDQ]D,�DpDUHFiHQGR�pXEOiFDGD�GiFKD�
DpUREDFiyQ�GHIiQitiYD�HQ�HO�%ROHttQ�OIiFiDO�GH�OD�PURYiQFiD�Q~PHUR�2��,�FRUUHVpRQGiHQtH�DO�GtD�30�GH�
GiFiHPEUH�GHO�PiVPR�DxR,�FRPHQ]DQGR�D�DpOiFDUVH�D�pDUtiU�GHO�GtD���GH�HQHUR�GH�2�005,�pHUPDQHFiHQGR�
HQ�YiJRU�KDVtD�VX�PRGiIiFDFiyQ�R�GHURJDFiyQ�HxpUHVDV�


