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8QD YH] YHULILFDGD SRU HO 6HFUHWDULR OD YiOLGD
VHVLYQ SURFHGLHQGR D OD GHOLEHUDFLYQ VREUH ORYV

$ 3$57( 5(62/87,9%

$SUREDFLYQ GHO DFWD GH OD VHVLYQ DQWHULRU
J)DYRUDEOH7LSR GH YRBDBQUWPLGDG $VHQWLPLHQWR

SHVROXFLYQ

$SUREDFLYQ GHO ERUUDGRU GHO DFWD GH OD VHVLYQ R

3RU HO 6U 6HFUHWDULR VH SXQWXDOL]D TXH HQ OD Si
GRQGH GLFH Y« NP GHEH GHFLU Ya NP

(Q OD SiJLQD GHEH GH LQFRUSRUDUVH HO VLIJXLHQWH

683/(0(172 $8725,=%$'2 9LDMHV HQ ORV GtDV \ GLFLHI
K GH HVRV GtDV \ ODV K GHO GtD VLIJXLHQWH

&RQ HVWDV FRUUHFFLRQHY HO ERUUDGRU GHO DFWD VH

$SUREDFLYQ GHO ERUUDGRU GHO DFWD GH OD VHVLYQ
&RUSRUDFLYQ SRU XQDQLPLGDG DSUXHED GLFKR DFWD

([SHGLHQWH 9(17$% 932 6(55$1E$ '( 521'$

)DYRUDED$R GH YRWDBLQ®ULD
$ IDYRU GHO 362( (Q FRQWUD $EVWHQFLRQ

3RU SDUWH GH OD $OFDOGtD SURSRQH LQFOXLU HQ O
SDUD IRUPDOL]DU OD YHQWD

(Q VX WXUQR OD 6UD *DOOHJIR 1~xH] GHO 33 DQXQFLD
PLHPEURV GH OD FRPLVLYQ GH YDORUDFLYQ

3RU VX SDUWH OD 6UD *XHUUHUR 3DUUD GH 92; PDQLILH

(VWDPRV GH DFXHUGR FRQ PDUFDU PHVHV FRPR SHULR
3RU RWUR ODGR GXUDQWH HO SURFHVR GH EDUHPDFL
PDWHULDO HQ GRFXPHQWRY TXH DOJXQRV GH HOORV SL
DO Q~PHUR GH SHUVRQDV TXH ILJXUDQ HQ HO SDGUy
SUHVHQWDGR FHUWLILFDGR LQGLYLGXDO FXDQGR HO T}

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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VH OHV SHUPLWH DSRUWDU GH QXHYR OD GRFXPHQWDFL
(VWH UHTXLVLWR GH ORV HPSDGURQDGRV HQ HO PLVPR
SUHVHQWDU WRGRY ORV HPSDGURQDGRY HQ HO PLVPEK
\ HO FHUWLILFDGR GHO UHJLVWUR GH OD SURSLHGEL
WHUULWRULR QDFLRQDO
6RQ YHFLQRYVY ORV TXH VROLFLWDQ OD FRPSUD GH GLI
TXH KDQ DSRUWDGR WRGD OD GRFXPHQWDFLYQ FRPR V
VXSRQHU XQ DJUDYLR FRPSDUDWLYR TXH D ORV TXI
GRFXPHQWDFLYQ VH OHV SHUPLWD YROYHU D DSRUWD
HQWHQGLGR ORV UHTXLVLWRVY \ ORV KD DSRUWDGR FRU!

/ID 6UD $OFDOGHVD SXQWXDOL]D OD REOLJDFLYQ OHJD
HVWRYVY FDVRYV

3RU HO 6U 6HFUHWDULR VH LQIRUPD TXH GH FRQIRUP

S$UWtFXOR S5HYRFDFLYQ GH DFWRV \ UHFWLILFDFLYQ C
30DV $GPLQLVWUDFLRQHV S~EOLFDV SRGUIQ « UHFW.
LOQVWDQFLD GH ORV LOWHUHVDGRV ORYVY HUURUHV PDW!
DFWRV °~
$Vt PLVPR HO DUWLtFXOR GHO PLVPR FXHUSR OHJDC
VXEVDQDU R FRPSOHPHQWDU OD VROLFLWXG
SUWLFXOR 6XEVDQDFLYQ \ PHMRUD GH OD VROLFLWXG
6L OD VROLFLWXG GH LQLFLDFLYyQ QR UH~QH ORV UHT
ORV TXH VHxDOD HO DUWtFXOR X RWURV H[LIJLGRYV
UHTXHULUi DO LOWHUHVDGR SDUD TXH HQ@ XQ SOD]R G¥F
GRFXPHQWRV SUHFHSWLYRV FRQ LQGLFDFLYyQ GH TXFk
GHVLVWLGR GH VX SHWLFLyQ SUHYLD UHVROXFLyQ TXH
HQ HO DUWItFXOR

,QIRUPH SURSXHVWD GHO 6HFUHWDULR OXQLFLSDO
+HFKRV \ IXQGDPHQWRYV GH GHUHFKR

/IHJLVODFLYyQ DSOLFDEOH

$UWLtFXOR GHO 5HJODPHQWR GH 3REODFLYyQ \ '"HPDI
/IRFDOHV DSUREDGR SRU HO 5HDO 'HFUHWR GH
DEULO 5HIXODGRUD GH ODV %DVHV GH 5pJLPHQ /RFDO
$FXHUGR GH SOHQR GH GH PD\R GH UDWLILFDGRYV !
(O DUW GH OD /H\ UHSURGXFH HO WH[WR GH
UHFRJHU GHQWUR GHO FDStWXOR GHGLFDGR D OD UH
UHFWLILFDFLYQ GH ORV HUURUHYV PDWHULDOHYV
'"HFUHWR GH GH PDU]JR SRU HO TXH VH UHJXOD(
ODV YLYLHQGDV GH SURWHFFLYQ RILFLDO GH SURPRFLY(

$17(&('(17(6 &RUUHFFLYQ GH HUURUHV 932 6HUUDQtD GF
3LODU SREOHGDQR &pVSHGHYV

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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$O0 LQFRUSRUDU D VXV GRV FRPSDXHURV GH SLVR OD U
Y 3DUD FDOFXODU OD QHFHVLGDG G YL
3ULPHUR FDOFXODPRV HO SRUFHQWDMH GHO DOTXLOF

s HVWH GDWR QRV GD OD ILOD Gt
'HVSXpV FDOFXODPRV OD FROXPQD FRQ ORV LQJUHVRYV
Y, SRU OR TXH DO VXSHUDU HO Pi[LPR QR SXQ\
3DUD OD FLUFXQVWDQFLDV HFRQYPLFDV DSDUWDGR ¢
Y, SHUVRQDV TXH FRQYLYHQ Y \ HVV

60, Y% \ QRV GD TXH HQ OD WDEOD VXSRQHQ S

(Q OD FROXPQD LQJ Oi[LPRVB ,QJ 5HDOHV GLYLGLPRYV
Y% \ HVH SRUFHQWDMH HV HO TXH QRV VLUYH SDUD YDO
&RQ OD GRFXPHQWDFLYQ DSRUWDGD VH UHEDMD OD SXQ

ODUWD /XQD OR]D
SUHVHQWD DOHJDFLYQ DO UHTXHULPLHQWR GH GH RI
IRUPD SDUWH GH OD XQLGDG IDPLOLDU D SHVDU GH UH
UHVXOWDU DGMXGLFDWDULD YLYLUtD VROD VLQ FRQYLY
+D GH GHVHVWLPDUVH OD SHWLFLYQ HQ EDVH DO DFX
FRPR UHTXLVLWR LPSUHVFLQGLEOH UHTXHUtD

1R VHU SURSLHWDULR GH QLQJXQD YLYLHQGD QL HO
HO
(VWH UHTXLVLWR WUDH VX RULJHQ GHO DFXHUGR GH S
VLUYLY GH EDVH D OD DGMXGLFDFLYQ RULJLQDO GH HVYV
GH FXPSOLU VXV DGMXGLFDWDULRYV
BURFHGH HQ FRQVHFXHQFLD OD GHVHVWLPDFLYQ GH OD

$OHMDQGR 'DYDUL ODUWtQ

SUHVHQWD DOHJDFLYQ DO UHTXHULPLHQWR GH GH RF
SURGXFLGR XQ HUURU WDQWR HQ OD YDORUDFLYQ GH (
GH ODV FLUFXQVWDQFLDYVY HFRQYPLFDV

< WRGR HOOR SRU TXH FRQVLGHUD TXH VXV LQJUHVRYV |
VH FRUUHVSRQGH FRQ ODV GHFODUDFLRQHY SUHVHQWL
ObDUtD 7THUHVD ODUWtQ \ Y GH $OHMDQGUR 'DYDUL
'"HFODUD XQ DOTXLOHU GH Y% SHUR QR DSRUWD FRQ
(O 60, FRQVLGHUDGR HQ OD YDORUDFLYQ HV HO GH
$XQTXH VH KXELHVH FRQVLGHUDGR HO 60, GH HC
(FRQYPLFDV QR YDULDUtD SXHV VHUtD VXSHULRU D :
SXQWRYV QR YDULDUtD

3URFHGH HQ FRQVHFXHQFLD OD GHVHVWLPDFLYQ GH OD

EOYDUR /ySH] 5RGUtJXH] 5SWH -XDQ 5DPyQ O0pQGH] 0DU

3UHVHQWD DOHJDFLYQ VROLFLWDQGR SRU ORV PRWLYR\
'HFODUDU OD QXOLGDG GH SOHQR GHUHFKR GH OD UH

REUDQWHY HQ HO H[SHGLHQWH VXEVLGLDULDPHQWH UH
6H PDQWHQJD \ FRQILUPH HQ WRGRV VXV WpUPLQRV OI
6H UHFRQR]FD \ PDQWHQJD OD FRQGLFLYQ GH SULPHU

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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6H SURFHGD D FRQWLQXDU FRQ OD WUDPLWDFLYQ GHO
3URFHGH GHVHVWLPDU GLFKD DOHJDFLYQ SRU ORV VLJX
3ULPHUR HO DFWR FRUUHFFLYQ GH HUURUHV TXH HPLW
HO PLVPR HQ YLUWXG GH OD GHOHJDFLYyQ GHO DFXHU
DFXHUGD
S'"LVROYHU OD &RPLVLYQ GH 9DORUDFLYQ | VXVWLWXLU ¢
6HFUHWDULR *HQHUDO GHO $IXQWDPLHQWR SDUD TXH &
UHTXLHUDQ ~
6HIXQGR HO DFWD GH OD &RPLVLYQ GH 9DORUDFLYQ Gt
GH WUiIiPLWH VLQ TXH KXELHVH VLGR DSUREDGD SRI
THUFHUR OD FRQYLYHQFLD DFUHGLWD OD LGHQWLGD(
PLVPR GRPLFLOLR \ VH FHUWLILFD HQ EDVH D ORV G
PXQLFLSDO GH KDELWDQWHY FROHFWLYD
'"HQWUR GHO SHUtRGR GH SUHVHQWDFLYQ GH VROLFL
HPSDGURQDPLHQWR FXDQGR GHELY GH SUHVHQWDU OD |
)XHUD GH SOD]R MXQWR FRQ OD DOHJDFLYQ SUHVHQV
PHVHV
1R DSRUWD FHUWLILFDGR GH FDUHFHU GH YLYLHQGD GH
PLVPR GRPLFLOLR DVt FRPR GH ODV GHFODUDFLRQHV G

/IX] $ 2UUHJR $PDULOHYV

3UHVHQWD GRFXPHQWDFLYQ GH +DFLHQGD D HIHFWRYV
3URSLHGDG D QLYHO QDFLRQDO

1R VH DGPLWHQ ODV EDMDV GHO SDGUyYQ IXHUD GH SOD]
1R SURFHGH PRGLILFDU VX VLWXDFLYyQ GH QR YDORU
UHTXHULGD GH WRGRV ORV PLHPEURYV UHVLGHQWHYV HQ
GH SOD]R

9LVWD OD SURSXHVWD GH UHVROXFLYQ 35 GH Gl
6H SURSRQH DVt PLVPR TXH HO SOD]R Pi[LPR SDUD IRUP
OD QRWLILFDFLYQ GHO SUHVHQWH DFXHUGR GH QR |
VLIXLHQWH SRU SXQWXDFLYQ

/ID 6UD *DOOHJR 1~xH] GHO 33 DQXQFLD VX DEVWHQFLYy:
&RPLVLYQ

$vt PLVPR OD 6UD *XHUUHUR 3DUUD GH 92; DQXQFLD D
DFXHUGR FRQ ORV FULWHULRY GH YDORUDFLYQ GHO SUF
3RU OD 6UD $OFDOGHVD VH SRQH GH PDQLILHVWR TXH
REOLJDGR D HOOR SRU KDEHUVH DGPLWLGR FHUWLILFD!
HUDQ ORVY FROHFWLYRV GH OD WRWDOLGDG GH SHUVRQI
/ID YDORUDFLYQ KD VLGR UHYLVDGD SRU HO 6HFUHWDU
HVWH PLVPR 30HQR

SHVROXFLYQ

3RU WRGR OR FXDO VH SURSRQH DO 30HQR OD VLJXLHQ\

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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J)DYRUD/EGSR GH YRWVWDBLY®ULD

H $ IDYRU GHO 362( (Q FRQwWUD GHO 33 S$EVV

3RU SDUWH GH OD 6UD *XWLpPUUH] 5LHVWUD GHO 362( V
VLIXLHQWH WHQRU

ORGLILFDFLRQHVY GHO 5HIODPHQWR GHO 7THOHWUDEDMR
+HFKRV | IXQGDPHQWRYVY GH GHUHFKR

5HXQLGD OD PHVD GH QHJRFLDFLYyQ HQ IHFKD GH QR)
OD PRGLILFDFLYyQ GHO 5HIJODPHQWR

9LVWR LQIRUPH GH 6HFUHWDUtD GH IHFKD GH QRYLHP

$17(&('(17(6 5(*/$0(172 081,&,3%/ 325 /$ 48( 6( 5(*¢
02'$/,'$" '( 35(67%$&,I1 '( 6(59,&,26 (1 5e*,0(1 '( 7(/(75$%$-
$<817%0,(172 '( 6272 '(/ 5($/ SXEOLFDGR HQ HO %2&0

3RU DFXHUGR GH OD OHVD GH 1HJRFLDFLyQ GH GH OR
VLIXLHQWHV DUWtFXORV GHO 57

3ULPHUR HO DSDUWDGR D $UWtFXOR TXHGD UHGDF|
SUWIFXOR 5HTXLVLWRV VXEMHWLYRV

3RGUi VROLFLWDU OD SUHVWDFLYyQ GHO VHUYLFLR F
SHUVRQDO HPSOHDGR S~EOLFR LQFOXLGR HQ HO iPEL)
UHTXLVLWRYV
D (VWDU HQ VLWXDFLyQ GH VHUYLFLR DFWLYR | XOQ
FRQVHFXWLYRV HQ HO GHVHPSHXR GHO SXHVWR GH WU
SDUD QXHYDV LQFRUSRUDFLRQHV | XQ PtOQLPR GH XQ P
VHI~Q QHFHVLGDGHVY GHO SXHVWR D GHVHPSHxDU 1R
GH DXWRUL]JDFLYQ GH WHOHWUDEDMR GHVGH FXDOTX
UHVHUYD GHO SXHVWR GH WUDEDMR 'H DXWRULJDUVH
WHQGUi HIHFWRV HQ HO PRPHQWR HQ TXH VH DXWRULFH

$SUWLFXOR "LVWULEXFLYyQ GH OD MRUQDGD VHPDQDO

3RU UHJOD JHQHUDO OD MRUQDGD GH WUDEDMR VH
GtDv D OD VHPDQD VHDQ SUHVWDGRYV VXV VHUYLFLRV G
VH GHVLJQH | WUHV GtDV GH PDQHUD SUHVHQFLDO
6yOR HQ FDVR GH DXWRUL]J]DFLRQHV DSUREDGDV HQ D¢
IDPLOLDU R HQ YLUWXG D QHFHVLGDGHY HVSHFLDOHV C
GH MRUQDGD GH WUDEDMR HQ WHOHWUDEDMR (VWD
MXVWLILFDGDV | HQ FDVR GH GLVFUHSDQFLD VHUIQ OO
(OQWUH ORV KHFKRV FDXVDQWHV TXH SRGUIQ MXVWLILFIL
OLPLWDWLYR?2 ORV VLIXLHQWHYV ?

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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¢ SHHVWUXFWXUDFLRQHV RUJDQL]DWLYDV R IXQFLRQL

PDIRU IOH[LELOLGDG HQ OD IRUPD GH SUHVWDFLyQ G

OHGLGDV GH FRQWLQXLGDG GHO VHUYLFLR DQWH FR
DVLVWHQFLD SUHVHQFLDO

,PSRVLELOLGDG GH FREHUWXUD GHO SXHVWR HQ
FXDQGR TXHGH DFUHGLWDGR TXH OD QHJDWLYD L
WHOHWUDEDMR LPSLGH OD SURYLVLYyQ R SHUPDOQH
FROWLQXLGDG FDOLGDG R HILFDFLD GHO VHUYLFLI
IXQGDPHQWDUi HQ OD QHFHVLGDG GH JDUDQWL]DU }
DGHFXDGD | HIHFWLYD GHO VHUYLFLR
(VWDV VLWXDFLRQHV VH YDORUDUIQ GH IRUPD LQG
FRQIRUPH DO SULQFLSLR GH HILFDFLD UHFRJLGR |
(VSDXROD DO DUWtFXOR GHO 5HDO 'HFUHWR /H.
75(%(3 | HO HMHUFLFLR GH OD SRWHVWDG GH L
HQWLGDGHYV ORFDOHV HQ OD /HI GH GH DE
5pJLPHQ /RFDO
(0O FDVR GH GLVFUHSDQFLD VREUH OD FRQFXUUHQFL
HOHYDGD D OD &RPLVLYyQ 3DULWDULD SDUD VX DQiOl
GH REMHWLYLGDG OHJDOLGDG | EXHQ IXQFLRQDPLHC
(O H[FHVR GH MRUQDGD HQ OD PRGDOLGDG GH WH
FRPSOHWDU OD MRUQDGD SUHVHQFLDO GH PDQHUD
WRWDOLGDG GH OD MRUQDGD WHyULFD TXH FRUUHV:
VH GHVHPSHXH

/D MRUQDGD D UHDOL]DU HQ OD PRGDOLGDG GH W
SDULWDULD TXH GHWHUPLQH OD MRUQDGD HIHFWLY
$IXOQWDPLHOWR GH 6RWR GHO 5HDO

$VLPLVPR VH HVWDEOHFHUIQ SHULRGRV PtQLPRV ¢
SDUWH QR IOH[LEOH GH OD MRUQDGD RUGLQDULD
FRUUHVSRQGLHQWH D WUDYpV GHO DFFHVR UHPRW!
VRPHWHUVH D ODV DGDSWDFLRQHV GH KRUDULR SUH
GH FRQFLOLDFLYyQ GH OD YLGD IDPLOLDU SHUVRQDO
(O UHVWR GH OD MRUQDGD HQ UpJLPHQ GH WHOHWU
FXPSOLUVH HQ UpJLPHQ GH IOH[LELOLGDG GLDULD
SUHYLVWRV HQ OD QRUPDWLYD YLJHQWH HQ PDWHUL
6RWR GHO 5HDO

3DUD HO HIHFWLYR FRQWURO GHO FXPSOLPLHOW
GHEHUi FRQILIXUDUVH GH PRGR TXH UHIOHMH ILHOPF
TXH UHDOL]D WHOHWUDEDMR GHGLFD D OD DFWLYLGI
PRPHOWR GH LQLFLR | ILODOL]DFLyQ GH OD MRUQDGI
DEWLYDFLYQ | GHVDEFWLYDFLyQ GH ORV HTXLSRV DV
OD SUHSDUDFLyQ | UHDOL]JDFLyQ GH LQIRUPH GH ODV

&RQ FDUIFWHU JHQHUDO HO FRQWURO GHO WUDEI
GH ODV IXQFLRQHV WDUHDV | REMHWLYRV TXH VH H
DUWtFXOR | D OD FRQVHFXFLyQ GH UHVXOWDGRYV

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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(O SHUVRQDO TXH WHQJD FRQFHGLGD XQD UHGX
SURSRUFLRQDOPHQWH GLFKD UHGXFFLyQ D OD MR
PRGDOLGDG GH WHOHWUDEDMR

SRU FLUFXQVWDQFLDV VREUHYHQLGDV TXH DIHFWF
PRGLILFDU OD GLVWULEXFLYyQ GH OD MRUQDGD VHPD
| OD QR SUHVHQFLDO | R UHGXFLU WHPSRUDOPHQ'
WHOHWUDEDMR R VXVSHQGHU OD DXWRUL]JDFLyQ (
PRGDOLGDG SUHYLR DFXHUGR HQWUH OD SHUVRQD
VH UHIOHMDUi HQ HO GRFXPHQWR GH FRPSURPLVRYV

3RU QHFHVLGDGHV GHO VHUYLFLR TXH GHEHUIQ \
UHTXHULGD FRQ XQD DQWHODFLyQ PtQLPD GH KRL
GHO SHUVRQDO TXH SUHVWH VHUYLFLRV HQ OD P/
H[FHSFLRQDOHV GHELGDPHQWH MXVWLILFDGRV | HQ
VHUYLFLRV GLFKD DQWHODFLYyQ PtQLPD VHUi GH Kl

/D 'LVSRVLFLYyQ $GLFLRQDO SULPHUD TXHGD GH OD VLJX
'LVSRVLFLYQ $GLFLRQDO SULPHUD &RQFLOLDFLYyQ YLGL
VH HOFXHQWUH UHJXODGR HQ HO SUHVHQWH 5HJODPH:
IDPLOLDU GH ORV WUDEDMDGRUHYVY VH HVWDUIi D OR GlL
VREUH OD PDWHULD HQ FDGD PRPHQWR

6H HOLPLQD HO SiUUDIR GHO DUWtFXOR

SUWLFXOR &ULWHULRYV SUHIHUHQWHYVY GH DXWRUL]DFL
FLUFXQVWDQFLDV SUHYLVWDV HQ HVWH DUWIFXOR HQ ¢
SDUHMDV GH KHFKR R SDUHMDV HVWDEOHV QR FDVDGL
VHUYLFLRV PHGLDOQWH WHOHWUDEDMR D XQR GH HOORYV

/(*,6/$&,21 $3/,&%$%/(

/HI GH GH DEULO 5HJXODGRUD GH ODV %DVHV (
| 5HJODPHQWR GH 2UJDQL]JDFLYQ )XQFLF

ODV (QWLGDGHV /RFDOHV DSUREDGR SRU 5HDO 'HFUHWF

z |

/H GH GH RFWXEUH GHO 3URFHGLPLHQW!
$GPLQLVWUDFLRQHV 3~EOLFDV DUWYV |
/HI GH GH PDU]JR GH $GPLQLVWUDFLYyQ /RFDO
/HI GH GH DEULO GH 7UDQVSDUHQFLD | GH
ODGULG ?
5HVROXFLYyQ

BULPHUR $352%%$5 OD PRGLILFDFLYyQ GHO UHJODPHQWR
6HIXQGR SXEOLFDFLyQ GH XQ H[WUDFWR GH GLFKD D
2ILFLDO GH OD &RPXQLGDG GH 0DGULG SRU SOD]JR GH
SURGXFLUVH ODV PLVPDV VH HOHYDUI D GHILQLWLYR HC

$QHI[R

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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5(*/$0(172 081,&,3%/ 325 /$ 48( 6( 5(*8/$ /$ 02'$/,’
35(67%$&,i1 '( 6(59,&,26 (1 5e*,0(1 '( 7(/(75%$%$%$-2 (1 (/ $<81
(6272 '(/ 5(8$/

/D /HI GH GH DEULO 5HJXODGRUD GH ODV %DVH)\
DWULEX\H D ODV DGPLQLVWUDFLRQHV ORFDOHV HO HM
RUJDQL]DFLYyQ | SRU WDQWR OD FDSDFLGDG GH UHJXOD
GH VX $GPLQLVWUDFLyQ /RFDO | ODV HVSHFLDOLGDG.
RUJDQL]|DFLYyQ DGPLQLVWUDWLYD

(O WH[WR UHIXQGLGR GH OD /H| GHO (VWDWXWR %iVLFR
'"HFUHWR /HJLVODWLYR GH GH RFWXEUH VHXxD(
HVYWDEOHFHUIQ OD MRUQDGD GH WUDEDMR GH VXV IXG
UpJLPHQ GH MRUQEDGD GH WUDEDMR GHO SHUVRQEDO C
FDStWXOR | HQ OD OHJLVODFLYyQ ODERUDO FRUUHVSRQG

(O WHOHWUDEDMR HV XQD PRGDOLGDG GH SUHVWDFLYyC(
KDFLHQGR XVR GH ODV WHFQRORJtIDV GH OD LQIRUPDFL
DFWLYLGDG TXH QRUPDOPHQOWH VH GHVHPSHxD HQ ODYV
HIHFW~D IXHUD GH HOODV GH PDQHUD UHJXODU

3RU VX SDUWH OD LPSODQWDFLYyQ GH OD DGPLQLVWI
IXQFLRQHV | WDUHDV VXVFHSWLEOHV GH VHU RFXSDGR\
PHGLGD TXH PXFKDV GH ODV IXQFLRQHV OLJDGDV D O
SRGUIQ VHU GHVHPSHxDGDV GHVGH FXDOTXLHU OXJDU
QHFHVDULRYVY SDUD VX SUHVWDFLyQ

(O 5HDO 'HFUHWR OHI GH GH VHSWLHPEUH Gt¥F
WHOHWUDEDMR HQ ODV $GPLQLVWUDFLRQHV 3~EOLFDV
GH 6DOXG SDUD KDFHU IUHQWH D OD FULVLV VDQLWDU
QXHYR DUWItFXOR ELY GHGLFDGR DO WHOHWUDEDMR

GH GH RFWXEUH SRU HO TXH VH DSUXHED HO V
% VLFR GHO (PSOHDGR 3~EOLFR

3 6H FRQVLGHUD WHOHWUDEDMR DTXHOOD PRGDOLGD
TXH HO FROWHQLGR FRPSHWHQFLDO GHO SXHVWR GH W
QHFHVLGDGHY GHO VHUYLFLR OR SHUPLWDQ IXHUD G
PHGLDQWH HO XVR GH WHFQRORJtDV GH OD LQIRUPDFLY

t /D SUHVWDFLyQ GHO VHUYLFLR PHGLDQWH WHOHWUI
VHUi FRPSDWLEOH FRQ OD PRGDOLGDG SUHVHQFLDO (
UHYHUVLEOH VDOYR HQ VXSXHVWRV H[FHSFLRQDOHV G.
WpUPLQRVY GH ODV QRUPDV TXH VH GLFWHQ@ HQ GHVDUL
QHIJRFLDFLYyQ FROHFWLYD HQ HO IPELWR FRUUHVSRQGL
DFFHVR D HVWD PRGDOLGDG GH SUHVWDFLyQ GH VHUYLI

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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(O WHOHWUDEDMR GHEHUi FROQWULEXLU D XQD PHMRI
LGHQWLILFDFLYQ GH REMHWLYRV | OD HYDOXDFLYyQ GH Vv

¥ (O SHUVRQDO TXH SUHVWH VXV VHUYLFLRV PHGLDQ
GHUHFKRYVY LQGLYLGXDOHV | FROHFWLYRV UHFRJLGRYV
SHUVRQDO TXH SUHVWH VXV VHUYLFLRV HQ PRGDOLGI
SUHYHQFLyQ GH ULHVJRVY ODERUDOHV TXH UHVXOWH DS
OD UHDOL]DFLyQ GH OD SUHVWDFLyQ GHO VHUYLFLR GH

¥ /D $GPLQLVWUDFLYyQ SURSRUFLRQDUIi | PDQWHQGUi
PRGDOLGDG ORV PHGLRV WHFQROyYJLFRV QHFHVDULRYV !

1 (O SHUVRQEDO ODERUDO DO VHUYLFLR GH ODV $GPLC
WHOHWUDEDMR SRU OR SUHYLVWR HQ HO SUHVHQWH (V

(O SUHVHQWH 5HIODPHQWR VH DGHFXD D ORV SULQFLS!I
VHIXULGDG MXUtGLFD WUDQVSDUHQFLD | HILFLHQFLD
GHO BURFHGLPLHQWR $GPLQLVWUDWLYR &RP~Q GH ODV

$vt HO 5HIJODPHQWR HV QHFHVDULR SXHV SHUPLWH H
wubDYypV GH ORV FXDOHV KD GH HIHFWXDUVH OD SUHVW
HQ OD $GPLQLVWUDFLYQ GHO $IXQWDPLHQWR GH 6RWR
wubDYpV GHO HVWDEOHFLPLHQWR GH XQ SURFHGLPLHQW

'H DFXHUGR FRQ HO SULQFLSLR GH SURSRUFLRQDOLGD:
OD LPSUHVFLQGLEOH SDUD DWHQGHU D ODV H[LJHQFLD
UHVWULFFLYyQ GH GHUHFKR DOJXQR | ODV REOLJDFLRQF
ODV LQGLVSHQVDEOHV SDUD JDUDQWL]DU XQ SURFHGLP
VHUYLFLRYV HQ UpJLPHQ GH WHOHWUDEDMR

3DUD JDUDQWL]DU HO SULQFLSLR GH VHJXULGDG MXUt
QRUPDWLYR HVWDEOH | FRKHUHQWH UHVXOWDQGR VX
PDWHULD HVWDEOHFLGD HQ HO 7H[WR 5HIXQGLGR GH
3~EOLFR | OD /H| 5HIXODGRUD GH ODV %DVHV GH 5pJLPF

SUWLFXOR 2EMHWR

(O SUHVHQWH 5HIODPHQWR WLHQH SRU REMHWR UHJX
GH WHOHWUDEDMR HQ HO $IXQWDPLHQWR GH 6RWR GHO

SUWLFXOR ORGDOLGDG GH SUHVWDFLyQ GH VHUYLFLRYV
/D IRUPD RUGLQDULD GH SUHVWDFLYyQ GHO VHUYLFLR

(VWD PRGDOLGDG SUHVHQFLDO SRGUIi DOWHUQDUVI
DTXHOORV SXHVWRVY GH WUDEDMR FX\D QDWXUDOH]D O
FRUUHFWD SUHVWDFLyQ GH ORV VHUYLFLRYV

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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/D PRGDOLGDG GH WHOHWUDEDMR KDEUi GH VHU H[SU
FDUIFWHU YROXQWDULR | UHYHUVLEOH WDQWR SDUD HC
VXSXHVWRV HI[FHSFLRQDOHYVY GHELGDPHQWH MXVWLILFD:

SUWLFXOR &RQFHSWR | ILQHV GHO WHOHWUDEDMR

6H HOWLHQGH SRU WHOHWUDEDMR DTXHOOD PRGDOL
FDUIFWHU QR SUHVHQFLDO HQ OD TXH HO FROQWHQLGF
GHVDUUROODUVH VLHPSUH TXH ODV QHFHVLGDGHV

GHSHQGHQFLDV GH OD $GPLQLVWUDFLYQ PHGLDQWH F
FRPXQLFDFLyQ

(O WHOHWUDEDMR GHEHUI FRQWULEXLU D XQD PHM
LGHQWLILFDFLYyQ GH REMHWLYRV | OD HYDOXDFLyQ GH V

SUWLFXOR EPELWR GH DSOLFDFLyQ

(O SUHVHQWH 5HIODPHQWR VHUi GH DSOLFDFLyQ DO
VHUYLFLR GHO $IXQWDPLHQWR GH 6RWR GHO 5HDO TXH
HVWH UHJODPHQWR

1R SRGUIi DFFHGHU D HVWD PRGDOLGDG GH WUDEL
UHFRQRFLGR R VH OH UHFRQRFLHUD FRPSDWLELOLGD:
S~EOLFR R DFWLYLGDG SULYDGD /D DXWRUL]JDFLyQ R
HIHFWR D DXWRUL]J]DFLyQ GH SUHVWDFLyQ GH VHUYLFLR

SUWLFXOR SULQFLSLRV JHQHUDOHYV

/RV SULQFLSLRV JHQHUDOHV TXH UHJXODQ HVWD PR
VLIXLHQWHYV

/DV SHUVRQEDV TXH SUHVWDQ VXV VHUYLFLRV HQ OD PR
GHUHFKRYV TXH KXELHUDQ RVWHQWDGR VL SUHVWDVHQ
FRUUHVSRQGLHQWH VDOYR DTXHOORV TXH VHDQ LQKHL
HQ HO PLVPR GH PDQHUD SUHVHQFLDO

/DV SHUVRQDV TXH SUHVWDQ VXV VHUYLFLRV HQ OD PR
DOJXQR HQ@ VXV FRQGLFLRQHV ODERUDOHV LQFOXIF
HVWDELOLGDG HQ HO HPSOHR IRUPDFLYyQ | SURPRFLYy(
KHFKR GH GHVDUUROODU VX DFWLYLGDG SDUFLDOPHQW

/RV HPSOHDGRV S~EOLFRV TXH SUHVWHQ VXV VHUYLI
WHQGUIQ ORV PLVPRV GHEHUHV | GHUHFKRV LQGLYLGX
TXH SUHVWH VXV VHUYLFLRV HQ PRGDOLGDG SUHVHQFL
ULHVJRY ODERUDOHY TXH UHVXOWH DSOLFDEOH VDOYF
GH OD SUHVWDFLYyQ GHO VHUYLFLR GH PDQHUD SUHVHQI

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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3RU UHJOD JHQHUDO OD MRUQDGD GLDULD GH WUDEDI
SDUFLDO HQ DPEDV PRGDOLGDGHV SUHVHQFLDO | WHC
DSUREDGDV HQ DSOLFDFLyQ GH OD QRUPDWLYD GH FRC
HVSHFLDOHVY GH VHUYLFLR VH SRGUIi IUDFFLRQDU OD MR

&RPSDWLELOLGDG GHO WHOHWUDEDMR FRQ ORV VXSX
HVWDEOHFLGRYVY HQ OD QRUPDWLYD YLJHQWH

(O $IXQWDPLHQWR HVWDUI REOLIJDGR D HYLWDU FXDOT1
UD]yQ GH VH[R HGDG DQWLJ HGDG R JUXSR SURIHVL
WUDEDMDGRUDV TXH SUHVWHQ VHUYLFLRV PHGLDQWH
WHOHWUDEDMR DVHJXUDQGR OD LJXDOGDG GH WUDWI
DMXVWHV UDJRQDEOHV TXH UHVXOWHQ@ SURFHGHQWHYV

SUWLFXOR SHTXLVLWRYV REMHWLYRV

&RQ FDUIFWHU SUHYLR D OD SUHVWDFLyQ GHO VHUY
GHWHUPLQDUIQ ODV QHFHVLGDGHV RUGLQEDULDV GH F.
Q~-PHUR PtQLPR GH HPSOHDGRV TXH GHEDQ SHUPDQHFF
WUDEDMR SDUD JDUDQWL]DU OD HILFLHQFLD HQ OD SUH

/D DXWRUL]DFLYyQ SbDUD HO WHOHWUDEDMR VH UHDO
GHVHPSHXxDQGR HO VROLFLWDQWH | HVWDUIi FRQGLFLRC(C
GHO VHUYLFLR

/D SUHVWDFLYyQ GHO VHUYLFLR HQ OD PRGDOLGDG G¥#
HIHFWLYD LPSODQWDFLYyQ GH OD WUDPLWDFLYyQ HOHFWI
WUDEDMR HQ HO TXH OD SHUVRQED HPSOHDGD S~EOLFD ¢

$ ORV HIHFWRV GHO DSDUWDGR DQWHULRU VH FR:
VXILFLHQWH | HIHFWLYD GH OD WUDPLWDFLYyQ HOHF\
IXQFLRQHV FRPHWLGRV R WDUHDV TXH FRPSHWDQ DC
$IXQWDPLHQWR GHVHPSHxH RUGLQDULDPHQWH GH IRUI
UHDOL]DGDV D GLVWDQFLD PHGLDQWH OD XWLOL]JDFLyQ
UHFXUVRV RILPIWLFRV DSOLFDFLRQHV LQIRUPIWLFDV F
GH 6RWR GHO 5HDO

SUWLFXOR SHTXLVLWRV VXEMHWLYRYV

3RGUi VROLFLWDU OD SUHVWDFLYyQ GHO VHUYLFLR F
SHUVRQEDO HPSOHDGR S~EOLFR LQFOXLGR HQ HO iPEL!
UHTXLVLWRYV

D (VWDU HQ VLWXDFLyQ GH VHUYLFLR DFWLYR | XOQ
FRQVHFXWLYRV HQ HO GHVHPSHXR GHO SXHVWR GH WU
SDUD QXHYDV LQFRUSRUDFLRQHV | XQ PtQLPR GH XQ P
VHIJ~Q QHFHVLGDGHV GHO SXHVWR D GHVHPSHxDU 1R

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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GH DXWRUL]DFLYyQ GH WHOHWUDEDMR GHVGH FXDOTX
UHVHUYD GHO SXHVWR GH WUDEDMR 'H DXWRUL]JDUVH
WHQGUiI HIHFWRV HQ HO PRPHQWR HQ TXH VH DXWRULFH

E 6LQ SHUMXLFLR GH OD HOQWUDGD HQ YLJRU GH HVWt
UHODFLyQ GH SXHVWRV GH WUDEDMR DSUREDGD SRU H
ORV SXHVWRYV FXIDV IXQFLRQHV | WDUHDV VHDQ VXVFHS

F 'LVSRQHU GH ORV FRQRFLPLHQWRYV LQIRUPIWLFRV | "N
TXH UHTXLHUH HO GHVDUUROOR GH ODV IXQFLRQHV | ¥
WHOHWUDEDMR

G 'LVSRQHU R DGTXLULU HO FRPSURPLVR GH GLVSRQH
GH FRPXQLFDFLYyQ FRQ ODV FDUDFWHUtVWLFDV TXH G
GLVSRQLELOLGDG WHFQROyJLFD |\ OD VHJXULGDG GH O
PRGDOLGDG GH WHOHWUDEDMR

G 'HVHPSHxDU IXQFLRQHV | WDUHDV HQ HO SXHVWR (
VXVFHSWLEOHV GH VHU GHVDUUROODGDV HQ OD PRGDO.

(0 JHQHUDO VRQ VXVFHSWLEOHV GH GHVHPSHxDUVH
SXHVWRV GH WUDEDMR TXH QR UHTXLHUDQ GH IRUPD |
HPSOHDGR D HQ HO FHQWUR GH WUDEDMR DTXHOORYV
IUHFXHQWHV R VHDQ GH DWHQFLYyQ GLUHFWD DO S~EOL
D | DTXHOORV RWURV TXH HQ UDJyQ GH ORV PDWH!
GHVDUUROOR QR VHDQ VXVFHSWLEOHV GH HMHUFHI
$IXOQOWDPLHQWR

$ HVYWRV HIHFWRV VH FRQVLGHUDQ IXQFLRQHV | WDUH
PRGDOLGDG GH WHOHWUDEDMR

(VWXGLR | DQiOLVLV GH SUR\HFWRYV

(ODERUDFLYQ GH LQIRUPHYV

$VHVRUtD MXUtGLFD | WpFQLFD

5HGDFFLYyQ FRUUHFFLyQ | WUDWDPLHQWR GH GRFXPHC(
*HVWLyQ GH VLVWHPDV GH LOIRUPDFLYQ | FRPXQLFDFL
$QiOLVLV GLVHXR | SURJUDPDFLYyQ GH VLVWHPDV GH L
*UDEDFLYQ GH GDWRV HQ DSOLFDFLRQHV LQIRUPIWLFD

7UDPLWDFLYyQ HOHFWUyYyQLFD GH H[SHGLHQWHV | SURFF

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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$SWHQFLYyQ | VRSRUWH D XVXDULRV GH IRUPD UHPRI
YLGHRFRQIHUHQFLD

2WUDV IXQFLRQHV | WDUHDV TXH VH FRQVLGHUHQ VX\
ODb PRGDOLGDG GH WHOHWUDEDMR SRU OD &RUSRUDFLYy

IR VH DXWRUL]DUIQ ODV VROLFLWXGHV GHO SHUVRQL
| WDUHDV FRQ ODV VLIXLHQWHV FDUDFWHUtVWLFDV

D )XQFLRQHV | WDUHDV GH RILFLQDV GH UHJLVWUR | L
FDUIFWHU SUHVHQFLDO VLQ SHUMXLFLR GH OD FDSDFL(

E )XQFLRQHV | WDUHDV TXH FRQOOHYHQ OQHFHVDU
SUHVHQFLDOHV VLQ SHUMXLFLR GH OD FDSDFLGDG RU
HOWLHQGH SRU VHUYLFLRV SUHVHQFLDOHV DTXHOORYV
SOHQDPHQWH JDUDQWL]DGD FRQ OD SUHVHQFLD ItVLFD

(O FXPSOLPLHQWR GH ORV UHTXLVLWRV HVWDEOHF
GXUDQWH WRGR HO SHULRGR GH WLHPSR HQ HO TXH OL
HQ OD PRGDOLGDG GH WHOHWUDEDMR

SUWLFXOR S5HTXLVLWRV WpFQLFRV | HVWUXFWXUDOHYV

(O SHUVRQDO VROLFLWDQWH GHEHUIi FROQWDU FRQ XQ
VHIXUR HQ VX GRPLFLOLR R OXJDU TXH pO GHVLJQH H(
HQ pO IXQFLRQHV | WDUHDV HQ VLPLODUHV FRQGLFLRQ
WUDEDMR 3DUD HOOR GHEHUIi FXPSOLU FRQ ORV UHTXi
GH HVWH 5HIODPHQWR

$ OD YLVWD GH ODV FDUDFWHUtVWLFDV GHO WUDEDM
VLIXLHQWHV UHFXUVRV SDUD HO GHVHPSHXxR GHO SXHVI

8Q HTXLSR LQIRUPIWLFR

80D FXHQWD GH FRUUHR HOHFWUyYQLFR

/DV DSOLFDFLRQHV LQIRUPIWLFDV QHFHVDULDV SDUD H
80D VROXFLYyQ GH WHOHWUDEDMR UHPRWR VHJXUR TXH

(0O QLQJ~Q FDVR VH DXWRUL]D HO XVR GH FRQH[LRQ
KRVWHOHUtD OXJDUHV S~EOLFRV X RWUR WLSR GH HV
DTXHOODV UHGHV GH FRPXQLFDFLRQHV FRPSDUWLGDV I
GH OD FRPXQLFDFLYyQ HVWp HQ ULHVJR

3DUD PDOWHQHU OD FRPXQLFDFLyQ SUHFLVD HQ O
HPSOHDGD VH OOHYDU|I D VX OXJDU GH WHOHWUDEDMR
WUDEDMR SUHVHQFLDO

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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(@ WRGR FDVR OD SHUVRQ@ED HPSOHDGD S~EOLFD GHEH
YtD WHOHIYyQLFD R SRU FRUUHR HOHFWUYQLFR

(@ FDVR GH VXUJLU LQFLGHQFLDV WpFQLFDV UHODFI
VREUH DSOLFDFLRQHV | VHUYLFLRV FRUSRUDWLYRV
PRGDOLGDG GHEHUI FRPXQLFDUOR SRU YtD HOHFWUyQLI

(@ FDVR GH TXH H[LVWD FXDOTXLHU SUREOHPD WpFQ
QR SXHGD VHU VROXFLRQEDGR HQ HO GtD OD SHUVRQ@D
GH WUDEDMR DO GtD VLIXLHQWH UHDQXGDQ@GR HO HMH
KDID VROXFLRQDGR HO PHQFLRQDGR SUREOHPD WpFQLF

(O XVR GH GLVSRVLWLYRV FRUSRUDWLYRV HVWi OLP
HVWDQGR SURKLELGR VX XVR SDUD ILQHV SDUWLFXODU
DSOLFDFLRQHV R SURJUDPDV TXH QR HVWpPpQ DXWRUL]D:
WDPELpQ LPSOLFD OD SURKLELFLYyQ GH DFFHVR D FXDO’
ORV HTXLSRV D SHUVRQEDV GLVWLQWDV DO WUDEDMDGFk

(O $IXOQWDPLHQWR KDUi XQ FRQWURO SHULYGLFDPHQ
Pi[LPR OD LQWLPLGDG | GLJQLGDG GHO WUDEDMDGRU
YHULILEDU HO FXPSOLPLHQWR GH ODV REOLJDFLRQHV
KHUUDPLHQWDV LQIRUPiIWLEDV WLWXODULGDG GHO $I.
VLVWHPDV GHO $IXQWDPLHQWR

(O DIXQWDPLHQWR FRPSHQVDUIi D WUDYpV GHO )$6 F
PRELOLDULR SDUD DGHFXDU HO HVSDFLR GH WHOHWUDE

(O UHVWR GH JDVWRV GHULYDGRV GHO WHOHWUDEI
S~EOLFD TXH WLHQH DXWRUL]DGR HO WHOHWUDEDMR

SUWLFXOR 'XUDFLyQ GH OD SUHVWDFLyQ GH VHUYLFLR

/D SUHVWDFLYyQ GH VHUYLFLRV HQ OD PRGDOLGDG G.
GXUDFLyQ Pi[LPD GH VHLV PHVHV D FRQWDU GHVGH OL
FRQVWDU HQ OD UHVROXFLYyQ GH DXWRUL]DFLyQ

IR REVWDQWH VL OOHJDGR HO YHQFLPLHQWR QR VH
SURUURJDGD GH PDQHUD DXWRPIWLFD VLHPSUH | F
HVWDEOHFLGDY HQ HVWH UHJODPHQWR

/D FRPXQLFDFLYQ GH OD ILODOL]DFLYyQ GHEHUi HIHF\
FRPSHWHQWH DO PHQRV FRQ XQ PHV GH DOWHODFLyQ L

SUWLFXOR "LVWULEXFLYyQ GH OD MRUQDGD VHPDQDO

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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3RU UHJOD JHQHUDO OD MRUQDGD GH WUDEDMR VH
GtDv D OD VHPDQD VHDQ SUHVWDGRV VXV VHUYLFLRV G
VH GHVLJQH | WUHV GtDV GH PDQHUD SUHVHQFLDO

6yOR HQ FDVR GH DXWRUL]J]DFLRQHV DSUREDGDV HQ D¢
IDPLOLDU R HQ YLUWXG D QHFHVLGDGHY HVSHFLDOHV C
GH MRUQDGD GH WUDEDMR HQ WHOHWUDEDMR (VWD
MXVWLILFDGDV |\ HQ FDVR GH GLVFUHSDQFLD VHUIQ OO

(OWUH ORV KHFKRV FDXVDQWHV TXH SRGUIQ MXVWLILFIL
OLPLWDWLYR?2 ORV VLIXLHQWHYV

S5HHVWUXFWXUDFLRQHV RUJDQL]DWLYDV R IXQFLRQ@DO.
IOH[LELOLGDG HQ OD IRUPD GH SUHVWDFLYyQ GHO VHUYL

OHGLGDV GH FROQWLQEXLGDG GHO VHUYLFLR DQWH FR(
DVLVWHQFLD SUHVHQFLDO

,PSRVLELOLGDG GH FREHUWXUD GHO SXHVWR HQ FRQ
TXHGH DFUHGLWDGR TXH OD QHJDWLYD D DXWRUL]JDU X
SURYLVLYQ R SHUPDQHQFLD HQ HO SXHVWR FRPSURPHYV
VHUYLFLR (Q HVWRV VXSXHVWRV OD DXWRUL]JDFLyQ VH
HO LOWHUpV S~EOLFR PHGLDQWH OD SUHVWDFLyQ DGHF

(VWDV VLWXDFLRQHV VH YDORUDUIQ GH IRUPD LQGL
FRQIRUPH DO SULQFLSLR GH HILFDFLD UHFRJLGR HQ HC
DUWtFXOR GHO 5HDO 'HFUHWR /HIJLVODWLYR GH

OD SRWHVWDG GH DXWRRUJDQL]DFLYyQ UHFRQRFLGD D (
GH DEULO 5HJXODGRUD GH ODV %DVHV GHO 5pJLPHQ /R

(@ FDVR GH GLVFUHSDQFLD VREUH OD FRQFXUUHQFLD
HOHYDGD D OD &RPLVLYyQ 3DULWDULD SDUD VX DQIOLVL
REMHWLYLGDG OHJDOLGDG | EXHQ IXQFLRQDPLHQWR G}

(O HIFHVR GH MRUQDGD HQ OD PRGDOLGDG GH WHOHWU
MRUQDGD SUHVHQFLDO GH PDQHUD TXH HQ HVWD MRL
MRUQDGD WHyULFD TXH FRUUHVSRQ@EGD GLDULDPHQWH H

/D MRUQDGD D UHDOL]DU HQ OD PRGDOLGDG GH Wt
SbDULWDULD TXH GHWHUPLQH OD MRUQDGD HIHFWLYD
$IXQWDPLHQWR GH 6RWR GHO 5HDO

$VvVLPLVPR VH HVWDEOHFHUIQ SHULRGRV PtQLPRV G
SDUWH QR IOH[LEOH GH OD MRUQ@DGD RUGLQEDULD |
FRUUHVSRQGLHQWH D WUDYpV GHO DFFHVR UHPRWR
VRPHWHUVH D ODV DGDSWDFLRQHV GH KRUDULR SUHYL
FRQFLOLDFLYyQ GH OD YLGD IDPLOLDU SHUVRQ@EDO | ODE}

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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(O UHVWR GH OD MRUQDGD HQ UpJLPHQ GH WHOHWUD
FXPSOLUVH HQ UpJLPHQ GH IOH[LELOLGDG GLDULD | UHI
HQ OD QRUPDWLYD YLIHQWH HQ PDWHULD GH MRUQDGD

3DUD HO HIHFWLYR FRQWURO GHO FXPSOLPLHQWR KI
FRQILJIXUDUVH GH PRGR TXH UHIOHMH ILHOPHQWH HO W
WHOHWUDEDMR GHGLFD D OD DFWLYLGDG ODERUDO |
LOLFLR | ILODOL]JDFLYQ GH OD MRUQDGD | GH ORV WUIL
GHVDFWLYDFLyQ GH ORV HTXLSRV DVt FRPR HQ VX FD
UHDOL]JDFLYyQ GH LQIRUPH GH ODV WDUHDV HIHFWXDGDV

&RQ FDUIFWHU JHQHUDO HO FRQWURO GHO WUDEDMR
IXQFLRQHV WDUHDV | REMHWLYRV TXH VH HVWDEOH]FD
D OD FRQVHFXFLyYyQ GH UHVXOWDGRYV

(O SHUVRQDO TXH WHQJD FRQFHGLGD XQD UHGXF
SURSRUFLRQDOPHQWH GLFKD UHGXFFLyQ D OD MRUQDG.
WHOHWUDEDMR

3RU FLUFXQVWDQFLDV VREUHYHQLGDV TXH DIHFWHC
PRGLILFDU OD GLVWULEXFLyQ GH OD MRUQDGD VHPDQD
OR SUHVHQFLDO | R UHGXFLU WHPSRUDOPHQWH HO Q-
VXVSHQGHU OD DXWRUL]JDFLYQ GH OD SUHVWDFLyQ GHO
HOWUH OD SHUVRQD VXSHUYLVRUD | OD SHUVRQD HPSC
FRPSURPLVRV

3RU QHFHVLGDGHV GHO VHUYLFLR TXH GHEHUIQ V!
UHTXHULGD FRQ XQD DOWHODFLyQ PtQLPD GH KRUD\
SHUVRQDO TXH SUHVWH VHUYLFLRV HQ OD PRGDOLGDG
GHELGDPHQWH MXVWLILFDGRV | HQ ORV TXH VH YHD L
DOWHODFLyQ PtQLPD VHUi GH KRUDV

SUWLFXOR BURFHGLPLHQWR GH DXWRUL]JDFLYyQ SDUD 1

/DV VROLFLWXGHV GH DXWRUL]JDFLyQ SDUD OD SUH
WHOHWUDEDMR VH UHDOL]DUIQ FRQ VXMHFLYyQ DO PR
SUHVHQWIQGROD D WUDYpV GH OD VHGH HOHFWUyQLF
PHGLR VLPLODU KDELOLWDGR DO HIHFWR SRU HVWH R
DUWIFXOR GH OD /HI GH GH RFWXEUH GHO
GH ODV $GPLQLVWUDFLRQHV 3~EOLFDYV

/D VROLFLWXG VH GLULJLUi DO '"HSDUWDPHQWR GH 5
UH~QHQ ORV UHTXLVLWRV HVWDEOHFLGRY HQ HVWH UHJ

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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/D SHUVRQ@D VROLFLWDQWH | VX VXSHULRU DFRUGDUIQ
LOGLYLGXDO GH WHOHWUDEDMR LQFOXLGRV HQ $QH[R)!
HO SOD]J]R GH GLH] GtDV KIELOHV VH HPLWD SRU HO
UHVROXFLYyQ

(0 HO SODJR GH XQ PHV GHVGH OD SUHVHQWDFLyYyQ G|
GH UHVROXFLyQ VH GLFWDUi UHVROXFLyQ PRWLYDGD G}
WHOHWUDEDMR (O YHQFLPLHQWR GHO SOD]JR Pi[LPR V
HIHFWRV GHVHVWLPDWRULRY GH OD VROLFLWXG

80D YH] HPLWLGD OD UHVROXFLYyQ GH DXWRUL]JDFLYy(
S~EOLFR XQ DFXHUGR H[SUHVR TXH FROQWHQGUI ORV VL.

D $XWRUL]DUi OD SUHVWDFLyQ GH VHUYLFLRV EDMR C
HVWDEOHFLGRV HQ HVWH DUWtFXOR H LQGLFDUIi OD SHI
OD SHUVRQD HPSOHDGD S~EOLFD DXWRUL]DGD

E ,QGLFDUIi OD IHFKD GH LQLFLR | ILQDOL]DFLYyQ GH OD

F $GMXQWDUi HO GRFXPHQWR GH FRPSURPLVRV HQWU
30DQ LQGLYLGXDO GH WUDEDMR

G (VSHFLILFDUi HO FULWHULR SUHIHUHQWH HQ FDVR G}
OD DXWRULJDFLyQ

H &RPXQLFDUi TXH OD DXWRUL]JDFLYyQ GH WHOHWUDED
DOJXQD GH ODV FDXvDV D ODV TXH VH UHILHUH HO DUW

(O $IXOWDPLHQWR GHEHUi HQWUHJDU D OD UHSUHVHC
FRSLD GH WRGDV ODV DXWRUL]JDFLRQHVY GH WHOHWUDE
HIFOXIHQGR ORV GDWRV TXH GH DFXHUGR FRQ OD /H
SURWHFFLYyQ FLYLO GHO GHUHFKR DO KRQRU D OD LOW
SXGLHUDQ DIHFWDU D OD LQWLPLGDG SHUVRQDO 6H H
GHVGH VX IRUPXODFLYyQ

SUWLFXOR &DXVDVY GH GHQHJDFLyQ

/DV VROLFLWXGHV GH DXWRUL]JDFLyQ SDUD OD SUHVW
QR SUHVHQFLDO VH GHQHJDUIQ SRU DOJXQD GH ODV VL.

D 3RU QR UHXQLU HO 'HSDUWDPHQWR GH DGVFULSFLY
REMHWLYRV SUHYLVWRV HQ HO DUWtFXOR

E 1R UHXQLU OD SHUVRQED HPSOHDGD ORV UHTXLVLWRYV

F 1R KDEHU FXPSOLGR OD SHUVRQED HPSOHDGD ORV
SHULRGR GH WHOHWUDEDMR

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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$FUHGLWDGD OD FRQFXUUHQFLD GH DOJXQD GH OD'
yUibQrR FRPSHWHQWH HQ PDWHULD GH SHUVRQDO GLFW
VROLFLWXG GH WHOHWUDEDMR

SUWLFXOR &RPSHWHQFLDYV

6RQ YUIDQRV FRPSHWHQWHYVY SDUD HPLWLU OD SURSX
GH ODV WDUHDV IXQFLRQHV | REMHWLYRV D GHVHPSH
-HIDWXUDV GH 6HUYLFLR X yUJDQRV DVLPLODGRYV GHVLJ

6RQ YUJDQRVY FRPSHWHQWHY SDUD OD DXWRUL]JDFLYyC(C
HVWD GHWHUPLQH

(O yUIDQR FRPSHWHQWH SDUD OD UHVROXFLYyQ GH
YLILODQFLD GHO FXPSOLPLHQWR GHO SUHVHQWH 5HJO,
&RQOYHQLR &ROHFWLYR GHO $IXQWDPLHQWR GH 6RWR GF

SUWLFXOR &ULWHULRVY SUHIHUHQWHY GH DXWRUL]DFL

&XDOGR KXELHUD YDULRV HPSOHDGRV R HPSOHDGDYV
PHGLDQWH WHOHWUDEDMR | UH~QDQ ORV UHTXLVLWRYV
PLVPD XQLGDG RUJIQLFD | SRU FXHVWLRQHV GH RUJD(
DXWRUL]DU WRGDV ODV VROLFLWXGHV GH GLFKD PRGD
FLUFXQVWDQFLDV SUHYLD FRPSUREDFLYQ GH VX DFUHC
HVWDEOHFHQ D FROWLQXDFLyQ

D *UXSR
t (PSOHDGDV YtFWLPDV GH YLROHQFLD GH JpQHUR

t BHUVRQDO HPSOHDGR S~EOLFR FRQ GLVFDSDFLGDG T.
FRQIRUPH D OR SUHYLVWR HQ HO DQH[R GHO 5HDO 'H
SURFHGLPLHQWR SDUD HO UHFRQRFLPLHOWR GHFODUD.

t BHUVRQEDO HQ SURFHVRV GH UHFXSHUDFLyQ@ SRU H
RQFROyJLFRYV

t (PSOHDGDV S~EOLFDV HPEDUD]DGDYV
E *UXSR
f (O FXLGDGR GH KLMRV R KLMDV GH D DxRV

f )DPLOLDUHV KDVWD HO VHJXQGR JUDGR GH FRQVD(
GHSHQGLHQWHV R FRQ HQIHUPHGDG JUDYH TXH UHI
SHUPDQHQWH

t )DPLOLDV PRQRSDUHQWDOHYV

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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¥ (O FXLGDGR GH KLMR DV GH DxRV | XQ GtD D DxRV
G *UXSR 5HVWR GH HPSOHDGRV DV S~EOLFRYV

&RPR FULWHULR GH GHVHPSDWH HO SHUVRQ@EDO TXH
GHVFULWDV HQ HO JUXSR WHQGUI SUHIHUHQFLD UH\
DOJXQD GH ODV FLUFXQVWDQFLDYV GHVFULWDV HQ ORV (

(0 FDVR GH KDEHU PiV GH XQD SHUVRQ@ED VROLFLWDC
VLWXDFLRQHV HVWDEOHFLGDV HQ ORV JUXSRYV | |
SUHVWDFLYyQ GH VHUYLFLRYVY HQ UpJLPHQ GH WHOHWUD
REOLIJDWRULD HOWUH HOORV FRQ SHULRGLFLGDG VHPH)

SUWLFXOR 'RFXPHQWR GH FRPSURPLVRYV

(O GRFXPHQWR GH FRPSURPLVRV HV HO LQVWUXPHQ\
HVWH 5HIODPHQWR HQ HO TXH VH IRUPDOL]DQ ODV REC
| OD SHUVRQED UHVSRQVDEOH GH OD VXSHUYLVLyQ DG
VHUYLFLRV GXUDQWH ODV MRUQDGDV HQ UpJLPHQ GH W

6X FROQWHQLGR GHEHUi VHU HVWDEOHFLGR HQWUH OI
SHUVRQD HPSOHDGD S~EOLFD | VRPHWLGR SRVWHULRU
JUIDQR GHVLJQDGR DO HIHFWR /D HILFDFLD GH OD Ut}
TXHGDU|i YLQFXODGD DO FXPSOLPLHQWR GH VX FRQW
SHUPDQHFHUI YLIHOQWH PLHQWUDYVY OR HVWp GLFKD UHVI

(O GRFXPHQWR GH FRPSURPLVRV ILIJXUDUI FRPR DQ
DXWRUL]DGD OD SUHVWDFLyQ GH VHUYLFLRV HQ UpJLPH

(O GRFXPHQWR GH FRPSURPLVRV FROQWHQGUI ORV VLJ
D /D XELFDFLyQ GHO SXHVWR GH WHOHWUDEDMR

E /D ILMDFLYyQ GHO SHULRGR PtQLPR GH LQWHUFRQH][L
SUHVHQFLD REOLJDGD TXH VH UHIOHMDUi PHGLDQWH H
UHPRWR GHO $XWRVHUYLFLR GHO (PSOHDGR

F /D GHVFULSFLyQ GH OD IRUPD GH RUJDQL]DFLyQ GF
PDOQWHQHU SHUPDQHQWHPHQWH DFWXDOL]DGR HO SODQ

G 3RUFHQWDMH | GLVWULEXFLYQ HQWUH WUDEDMR D S
WLHPSR GH GHVFRQH[LYyQ GLJLWDO

/| /D GHWHUPLQDFLYyQ GH ODV MRUQDGDV TXH VH SUH
SRGUIQ GLVWULEXLUVH GH PRGR XQLIRUPH GXUDQWH Ol

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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J &DUDFWHUtVWLFDV GHO HTXLSR LQIRUPIWLFR | DSOL
WUDEDMDGRU

K +RUDULR GH WUDEDMR
L 'XUDFLyQ GH SODJRV GH SUHDYLVR SDUD HO HMHUFLF
M OHGLRV GH FRQWURO GH OD DFWLYLGDG SRU SDUWH

N 3URFHGLPLHQWR D VHJXLU HQ FDVR GH GLILFXOWDG.
GHO WHOHWUDEDMR

O ,QVWUXFFLRQHV HQ@ PDWHULD GH SURWHFFLYyQ G¥F
(VSHFtILFDPHQWH DSOLFDEOHVY DO WHOHWUDEDMR

P &RPSURPLVR GH XWLOL]J]DFLYyQ GH ORV PHFDQLVPRYV 1
GHO LQLFLR | ILQDOL]DFLYyQ GH OD MRUQ@DGD

(O GRFXPHQWR GH FRPSURPLVRV SRGUi PRGLILFDUVH
GHO DUWtFXOR R HQ DSOLFDFLyQ GH OR GLVSXHVWR
UHJODPHQWR

'H ORV UHVXOWDGRV GH HVWH VHIJXLPLHQWR VH GL
SHUVRQDO GHO TXH GHSHQGHQ ODV SHUVRQDV HPSOHD:

SUWLFXOR ,QIRUPH LQGLYLGXDO GH WHOHWUDEDMR

(O ,QIRUPH LQGLYLGXDO GH WHOHWUDEDMR FXIR PRI
HO LQVWUXPHQWR GH VHIJXLPLHQWR | FRQWURO WHOHF
S~-EOLFD TXH SUHVWD VHUYLFLRV GXUDQWH OD PRGDOL

(VWH GRFXPHQWR GHEHUi PDOQWHQHUVH SHUPDQHQWH

6H FXPSOLPHQWDUi VHPDQDOPHQWH | UHFRJHUI ODV S
HPSOHDGD

(O UHVSRQVDEOH GH OD XQLGDG RUJIQLFD GHEHUI U
TXLQFHQDOPHQWH $VLPLVPR GLFKR GRFXPHQWR SRG
SRU OD $OFDOGtD X [lUIDQR GHVLJQDGR SRU pVWD | SRU

SUWLFXOR '"HUHFKRV | GHEHUHYV

/DV SHUVRQEDV TXH SUHVWDQ VXV VHUYLFLRV HQ O
SHUMXLFLR DOJXQR HQ VXV FRQGLFLRQHV ODERUDOHV
HVWDELOLGDG HQ HO HPSOHR IRUPDFLYyQ | SURPRFLYy(
KHFKR GH GHVDUUROODU VX DFWLYLGDG SDUFLDOPHQW

(O SHUVRQEDO TXH SUHVWH VHUYLFLRV PHGLDQWH |
GHUHFKRV LQGLYLGXDOHV | FROHFWLYRV UHFRJLGRYV

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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SHUVRQEDO TXH SUHVWH VXV VHUYLFLRV HQ PRGDOLGI
SUHYHQFLYyQ GH ULHVJRV ODERUDOHV | GH SURWHFFLYyQ

(O WHOHWUDEDMR VHUi FRPSDWLEOH FRQ ORV VXSXH
HVWDEOHFLGRYVY HQ OD QRUPDWLYD YLJHQWH

(O $IXQWDPLHQWR HVWDUi REOLJDGR D HYLWDU FXDC
UD]JyQ GH VH[R HGDG DQWLJ*HGDG R JUXSR SURIHVL
WUDEDMDGRUDV TXH SUHVWHQ VHUYLFLRV PHGLDQWH
LIXDOGDG GH WUDWR | OD SUHVWDFLYyQ GH DSRIRV | Ut
SURFHGHQWHYV

SUWLFXOR 6XVSHQVLYyQ WHPSRUDO

/D DXWRUL]JDFLyQ SDUD OD SUHVWDFLyQ GHO VHUYL
VXVSHQGHUVH WHPSRUDOPHQWH SRU FLUFXQVWDQFLD
HPSOHDGD R D ODV QHFHVLGDGHV RUJDQL]DWLYDV TXH

6RQ FLUFXQVWDQQFLDV VREUHYHQLGDV DTXHOODV TXH
PRPHOWR GH DXWRUL]DUVH HO WHOHWUDEDMR SHUR T
FDXVDV GH SpUGLGD GH HIHFWRV GH OD DXWRUL]JDFLyQ

/D DXWRUL]JDFLYyQ SDUD OD SUHVWDFLyQ GHO VHUYLFI
VXVSHQGLGD SDUD WRGR HO SHUVRQEDO HQ FDVR GH FRi

(0 OD WUDPLWDFLYyQ GHO SURFHGLPLHQWR VH GDUi D
ODV FLUFXQVWDQFLDV MXVWLILFDWLYDV HO yUJDQR
UHVROXFLyQ PRWLYDGD GH VXVSHQVLYyQ GH OD DXWRU
VXVSHQVLYQ

(O SHUtRGR GH WLHPSR GXUDQWH HO TXH OD DXMW
VXVSHQGLGD QR VHUIi FRPSXWDEOH D HIHFWRV GHO SHL
DXWRUL]JDGR

J)LODOL]DGD OD VXVSHQVLYQ HO SHULRGR DXWRUL]D!
XQ SHULRGR LJXDO D OD GXUDFLyQ GH OD VXVSHQVLYyQ

SUWLFXOR 5HYRFDFLYyQ DXWRPIWLFD SRU OD $GPLQLYV

/D DXWRUL]J]DFLYyQ GH SUHVWDFLYyQ GHO VHUYLFLR HQ
HIHFWR DXWRPIWLFDPHQWH SRU ODV VLIXLHQWHV FDXV

D 3RU QHFHVLGDGHV RUJDQL]DWLYDV GHELGDPHQWH M.
E 3RU HO WUDQVFXUVR GHO SOD]J]R HYWDEOHFLGR VDO

F 3RU LQFXPSOLPLHQWR GH ODV IXQFLRQHV WDUHDYV |

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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G 3RU PRGLILFDFLYQ VXVWDQFLDO GH ODV IXQFLRQH)
HPSOHDGD S~EOLFD

H 3RU PXWXR DFXHUGR HOQWUH OD SHUVRQED HPSOHDGD

/! 3RU FHVH HQ HO SXHVWR GH WUDEDMR GH OD SHUV
VXVWLWXID GHEHUi SUHVHQWDU OD FRUUHVSRQGLHQW
PRGDOLGDG GH WHOHWUDEDMR

(@ OD WUDPLWDFLYyQ GHO SURFHGLPLHQWR VH GDUI DX
FROQFXUUHQFLD GH DOJXQED GH ODV FDXVDV VHxDOL
FRPSHWHQWHY HQ PDWHULD GH SHUVRQEDO SUHYLVWHF
PRWLYDGD GH UHYRFDFLyQ GH OD DXWRUL]JDFLyQ SDUD
WUDEDMR QR SUHVHQFLDO

&XDOQOGR FRQFXUUDQ FDXVDV MXVWLILFDWLYDV OD S
ILQDOL]DFLYQ GH OD PRGDOLGDG GH WHOHWUDEDMR D(
FRQ XQD VHPDQD GH DQWHODFLYQ $FUHGLWDGD OD F
PDWHULD GH SHUVRQDO GLFWDUi UHVROXFLyQ PRWLYD(
HQ OD PRGDOLGDG GH WUDEDMR QR SUHVHQFLDO

SUWLFXOR ,QFRUSRUDFLYyQ D OD PRGDOLGDG SUHVHQ

$ OD ILQDOL]DFLYyQ GH OD SUHVWDFLyQ GHO VHUYLFLF
HPSOHDGD VH LQFRUSRUDUIi D OD PRGDOLGDG SUHVHQF
PRPHQWR GH OD UHLQFRUSRUDFLYyQ GH OD SUHVWDFLYyQ

SUWLFXOR SUHYHQFLYyQ GH ULHVJRVY ODERUDOHYV

(O VHUYLFLR GH SUHYHQFLYyQ GH ULHVJRVY ODERUDOH
D GHVHPSHxDU HO WUDEDMR HQ PRGDOLGDG GH WH(
SUHYLVWDV H LQGLFDFLRQHVY GH FyPR GHEH DFRQGLFL
GLVSRVLFLYyQ LQVWUXFFLRQHV EiVLFDV VREUH SUHYHQ
WUDEDMR FRQ SDQWDOODV GH YLVXDOL]J]DFLyQ GH GDW
VREUH OD RUJDQL]DFLYyQ GHO WUDEDMR HO GLVHXR (
VDOXGDEOHY HQWUH RWUDV 6H SRQGUI D GLVSRVLFLY
SUHVHQWH DFXHUGR FRPR SDUWH GH HVWH

80D YH] UHFLELGD GLFKD IRUPDFLYyQ HO SHUVRQEDO TXt
GH WHOHWUDEDMR GHEHUIi FXPSOLPHQWDU FRQ FDUIF
DXWRFRPSUREDFLyQ HQ PDWHULD GH SUHYHQFLyQ GH |
SRU HO VHUYLFLR GH SUHYHQFLYyQ

/DV SHUVRQDV HPSOHDGDV S~EOLFDV DFRJLGDV D OD
HQ WRGR FDVR ODV PHGLGDV H LQGLFDFLRQHY HVWDEO
OD IRUPDFLYyQ H LQIRUPDFLYQ REOLIJDWRULD IDFLOLWD
HO 6HUYLFLR GH BUHYHQFLYyQ OHV SURSRUFLRQDUI DVL\

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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Documento firmado electronicamente desde la plataforma esPublico Gestiona | Pagina 24 de 61

Cad. Validacion: 367AAILXQCQJGMY7C36CY6PHL
Verificacion: https://aytosotodelreal.sedelectronica.es/




SUWLFXOR JRUPDFLYQ

(O $IXQWDPLHQWR GH 6RWR GHO 5HDO RUJDQL]DUI
HPSOHDGR S~EOLFR VREUH ORV FRQRFLPLHQWRYV TXH
WDUHDV HQ PRGDOLGDG GH WHOHWUDEDMR DVt FRPF
SURWHFFLYyQ GH GDWRYV

SUWLFXOR &RPLVLYQ 3DULWDULD GH VHIXLPLHQWR G}
/D &RPLVLYQ 3DULWDULD WHQGUIi ODV VLIJXLHQWHYV IX.
D (VWXGLDU ODV LQFLGHQFLDV TXH OH KDJDQ OOHJDU

E 5HDOL]DU HVWXGLRV | DQiOLVLV VREUH OD LPSODQ
VHUYLFLR HQ OD PRGDOLGDG GH WHOHWUDEDMR SDUIL
SURSRQGU| PHGLGDYVY GH PHMRUD EDVDGDV HQ ODV FRQI

'LVSRVLFLYQ $GLFLRQEDO SULPHUD &RQFLOLDFLyQ YLGD

(@ WRGR DTXHOOR TXH QR VH HOFXHQWUH UHJXODGR F
&RQFLOLDFLYyQ ODERUDO | IDPLOLDU GH ORV WUDEDI
GLVSRVLFLRQHV OHJDOHV YLIHQWHY VREUH OD PDWHUL

'"LVSRVLFLYyQ DGLFLRQDO VHJIJXQGD &LUFXQVWDQFLDYV
LOWHUpV S~EOLFR

(@ FDVRV GH H[WUDRUGLQEDULD | XUJHQWH QHFHVLGI
OHIDOPHQWH DFUHGLWDGDV OD $OFDOGtD SRGUI DI
SUHVWDFLYyQ GH VHUYLFLRVY EDMR OD PRGDOLGDG GH
LQFOXLGR HQ HO IPELWR GH DSOLFDFLyQ TXH QR HVW
UpJLPHQ GH WHOHWUDEDMR | DXQTXH QR VH UH~QDQ O
GHELHQGR IRUPDOL]DUVH LJXDOPHQWH HO FRUUHVSR(
LOQGLYLGXDO GH WHOHWUDEDMR

'LVSRVLFLYyQ WUDQVLWRULD SULPHUD 5pJLPHQ GH ODV

(O SHUVRQDO TXH D OD HOWUDGD HQ YLJRU GH HVW
WHOHWUDEDMR SRU OD VLWXDFLyQ JHQHUDGD D FDXVL
PRGDOLGDG XQ Pi[LPR GH PHV FROWDGR GHVGH HO G
1R REVWDQWH VX FROWLQXLGDG HVWDUi FRQGLFLROQIL
GRFXPHQWR GH FRPSURPLVRV HQ HO SODJ]JR Pi[LPR GH .
HOWUDGD HQ YLJRU DVt FRPR DO FXPSOLPLHQWR GH OL

/D IDOWD GH IRUPDOL]JDFLYQ GHO GRFXPHQWR GH FF
LOFXPSOLPLHQWR GH ODV REOLJDFLRQHV GHULYDGI
FLUFXQVWDQFLDV FRQOOHYDUi OD H[WLQFLyQ GH OD
SODJR

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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/DVv SUyUURJDV GH ODV DXWRUL]JDFLRQHV SUHYLD)
5HIODPHQWR VH UHJLUIQ SRU ODV QRUPDV HVWDEOHFL

$1(;2 ,

62/,&,78" '( $8725,=$&,/1 35(67$&,/1 '(/$ -251%$'$ (1 /$ 02'¢
7(/(75$%$-2

'DWRV BHUVRQDOHYV

35,0(5 $3(//,'26(*81'2 $3(//,'2120%5(* '1,* 1,(
17

'20,&,/,2 'LUHFFLYQ &RPSOHWD &i',*2 3267%/
/2&8%/,'$'3529,1&,$

7(/e)212 ),-27(/e)212 0i9,/&255(2 (/(&75(1,&2 3(56218%/
', 6&$3%&,'$" 5(&212&,'$

< 381726 325 029,/,'$' 5('8&,'$

275%$6 &21',&,21(6 &217(03/$'$6 (1 (/ $57E&8/2 (] 5(*
325 /$ 48( 6( 5(*8/$ /$ 02'$/,'$" '( 35(67%$&,i1 '( 6(59,&
5e*,0(1 '( 7(/(75%$%$-2 (1 /$ $'0,1,675%$&,i1 '(/ $<817%0,
6272 '(/ 5($/

6,12
'DWRYVY /DERUDOHV

"(120,1%$&,11 38(672 '( 75$%%$-2 12z '( 53 7 /2&%$/,'$" '(/ 38
75%$%$%-2

"(3$57$0(1726(59,&,2 2 &(1752 '( (67,12

6,78%$&,i1 $'0,1,675%$7,9%

9,1848/%$&,/1 -85E',&$%

“ )XQFLRQDULR GH FDUUHUD * )XQFLRQDULR LOWHULQR

“ /DERUDO ILMR * /DERUDO LQGHILQLGR QR ILMR
“/DERUDO WHPSRUDOS$8725,=$&,i1 2 5(&212&,0,(172 &203.

6,12
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7(/e)212 '(/ 38(672 '( 75%$%$-2&255(2 (/(&7511,&2 '(/ 38(¢
75$%%-2

"(&/$52 %$-2 0, 5(63216%$%,/,'$’

4XH GLVSRQJR R DGTXLHUR HO FRPSURPLVR GH GLVE
UpJLPHQ GH WHOHWUDEDMR GHO HTXLSR LQIRUPIWL
FDUDFWHUtVWLFDV GHILQLGDV HQ OD FRQYRFDWRULL
WHOHWUDEDMR | DXWRUL]JR VX UHYLVLYyQ SRU SDUWH GF

4XH VRQ FLHUWRYV ORV GDWRYV FRQVLJQDGRYV HQ OD SL
(;321(

4XH HQ EDVH DO UHJODPHQWR SRU OD TXH VH UHJXOD
UpJLPHQ GH WHOHWUDEDMR HQ OD $GPLQLVWUDFLYQ GH

62/,&,7%

/D DXWRUL]JDFLyQ GH OD SUHVWDFLYyQ GHO VHUYLFLR |
Il yUPXOD GH WHOHWUDEDMR

(0B DBGHBBGH B
JGR B

$1(;2 ,,

'28&80(172 '( £203520,626

B QRPEUH GHO VROLFLWDQWH GH WHOHWUDEDMR
DGVFULWR DO SXHVWR BBBBBBBBBBBBBBBBBBBBBBBBBB

HOoBBBBBBBBBBB FHQWUR GH WUDEDMR | ORFDOLGDG |
UpJLPHQ GH WHOHWUDEDMR

$17(

' 'f$ BBBBBBBBBBBBB $OFDOGH VD R QRPEUH GHO UHVS
UHVSRQVDEOH GH OD SHUVRQED VROLFLWDQWH GH Ol
WHOHWUDEDMR VROLFLWDGD SRU HO OD DQWHULRU

(0O ORV WpUPLQRV GHVFULWRYV SRU ORV DUWtFXORV |
DSUREDGR SRU 30HQR GH OD &RUSRUDFLyQ GH GH OF
PRGDOLGDG GH SUHVWDFLYyQ GH VHUYLFLRV HQ UpJLP}
$IXQWDPLHQWR GH 6RWR GHO 5HDO

0%$1,),(67%

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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4XH VH DFRJH D OD PRGDOLGDG GH SUHVWDFLYyQ GH V
VH UHILHUH HO DUWtFXOR GHO 5HJODPHQWR FLWDGR

4XH OD RILFLED X RILFLOEDYV D GLVWDQFLD HQ OD TXH
SUHVWDFLYyQ GH VHUYLFLRV HVWDU|i XELFDGD HQ

4XH RUJDQL]DUi VX WUDEDMR GHO VLIJXLHQWH PRGR
4XH WHQGUI SHUPDQHQWHPHQWH DFWXDOL]J]DGR HO SO

4XH SDUD JDUDQWL]DU OD SURWHFFLYyQ | OD FRQILGH(
HQ ODV MRUQDGDV QR SUHVHQFLDOHV FXPSOLUIi OD QfFf
GDWRV

4XH HO WLHPSR GXUDQWH HO TXH GHVHPSHxDUi VHUY
Pi[LPR GH VHLV PHVHV GH GXUDFLyQ VLQ SHUMXLFLI
FRUUHVSRQGLHQWH

4XH SUHVWDUi VHUYLFLRV HQ UpJLPHQ GH WHOHWUDEI

HVSHFLILFDU HO Q~PHUR GH GtDV GH OD VHPDQD \ TXp
MRUQDGDV QR SUHVHQFLDOHV QR VH GLVWULEX\DQ
DXWRUL]DFLYQ VHxDODU FyPR VH RUJDQL]DUIQ

2%6(59%$&,21(6

/XJDU IHFKD

/$ 3(5621% 62/,&,7$17( '( 7(/(758%$-2
JGR -()($ '( 6(59,&,2

JGR 9,672 %8(12 &21&(-$/E$
)GR

$1(;2 ,,,

3/$1 ,1',9,'8%/ '( 7(/(753$%%-2
(03/($'2 $

38(672 '(6(03(f$'2

17 '(5 37 &255(2 (/(&7511,&2
"(3$57%0(172

683(59,625 ¢

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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38(672 683(59,625 $

SUWLFXOR GHO 5HIODPHQWR GH GH QRYLHPEUF
PRGDOLGDG GH SUHVWDFLYyQ GH VHUYLFLRYVY HQ UpJLPHI
GHO 5HDO

+2-$ VH DEULUi XQD KRMD SDUD FDGD MRUQDGD QR SL
)(&+$

,17(5&21(;,11

+RUD GH LQLFLR +RUD ILQDOL]JDFLyQ

+RUD GH LQLFLR +RUD ILQDOL]JDFLYyQ $FWLYLGDG UHDO

2WUDV FXHVWLRQHYV

/$ 3(5621% (03/($'$ 30%/,&$
)'2 (/ /% 683(59,625 $

)'2

3RU OD 6UD *DOOHJR 1~xH] GHO 33 PDQLILHVWD TXH (
ORV VLQGLFDWRYV SRU GLVFULPLQDWRULD \D TXH D (
WHOHWUDEDMR GXUDQWH FXDWUR GtDV D OD VHPDQD F
GRV GtDV GH WHOHWUDEDMR

3RU WRGR OR FXDO DQXQFLD VX YRWR HQ FRQWUD SRL
UHVWR GH SHUVRQDO PXQLFLSDO

$ FRQWLQXDFLYQ OD 6UD *XHUUHUR 3DUD GH 92; PDQLIL

&XDQGR VH KDEOD GH H[FHSFLRQHV UHDOPHQWH HVW
WUDEDMDGRUHV IUHQWH D RWURV TXH QR ORV WHQGUIC
$FWXDOPHQWH VRQ PXFKDV ODV IXQFLRQHV \ WDUHDV
PRGDOLGDG GH WHOHWUDEDMR

(VWXGLR \ DQiOLVLVY GH SUR\HFWRYV

(ODERUDFLYQ GH LQIRUPHYV

$VHVRUtD MXUtGLFD \ WpFQLFD

5HGDFFLYyQ FRUUHFFLYQ \ WUDWDPLHQWR GH GRFXPHC

*HVWLYQ GH VLVWHPDV GH LQIRUPDFLYQ \ FRPXQLFDFL

$QiOLVLV GLVHXR \ SURJUDPDFLYQ GH VLVWHPDV GH L

*UDEDFLYQ GH GDWRV HQ DSOLFDFLRQHV LQIRUPIWLFD

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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7TUDPLWDFLYQ HOHFWUyYQLFD GH H[SHGLHQWHV \ SURFF

$WHQFLYQ \ VRSRUWH D XVXDULRV GH IRUPD UHPR\
YLGHRFRQIHUHQFLD

2WUDV IXQFLRQHV \ WDUHDV TXH VH FRQVLGHUHQ VX\
Ob PRGDOLGDG GH WHOHWUDEDMR SRU OD &RUSRUDFLY
(VDV H[FHSFLRQDOLGDGHV ¢TXLpQ ODV DSUXHED" ¢(Q
WUDEDMDGRUHYV SRGUtDQ VROLFLWDU HVWDV H[FHSFLR!
GH GLFKD PRGLILFDFLYQ \ QRVRWURY SHQVDPRV TXH SX

/ID 6UD *XWLpUUH] 5LHVWUD GHO 362( HQ UpSOLFD PDC
HVWiQ GH DFXHUGR ORV VLQGLFDWRY HV HO

1R VH KDEOD GH KDELOLWDGRY QDFLRQDOHYV

$IHFWD D OD WRWDOLGDG GH ORV WUDEDMDGRUHV

I1XHYDPHQWH OD 6UD *DOOHJR 1~xH] UHFXHUGD TXH HC
FRPLVLYQ LQIRUPDWLYD

+DQ FRQRFLGR D RWURYV LOWHUYHQWRUHYV TXH KDQ GH\
KD UHFRQRFLGR HVWH GHUHFKR

IRV WUDEDMDGRUHYV QR HVWIQ GH DFXHUGR

IRV YHFLQRV WDPSRFR SRGUIQ DFFHGHU D HVWRV IXQFL

JLQDOPHQWH OD 6UD *XWLpUUH] 5LHVWUD VHxDOD TXH
SRU FXDOTXLHU WUDEDMDGRU PXQLFLSDO

([SHGLHQWH ORGLILFDFLYQ &RQYHQLR SHUVRQD!
)DYRUDEOH7LSR GH YRWDRPIQIPLGDG $VHQWLPLHQWR

3RU OD 6UD *XWLpUUH] 5LHVWUD GHO 362( YLVWR H
VLIXLHQWH WHQRU OLWHUDO

9LVWR HO UHTXHULPLHQWR GH OD 'LUHFFLYQ *HQHUDO
+DFLHQGD \ (PSOHR GH OD &RPXQLGDG GH ODGULG GH
OLWHUDO

&RQYHQLR R $FXHUGR $<817%$0,(172 '( 6272 '(/ 5($/ 3(56:
([SHGLHQWH YHFKD
$VXQWR &2081,&%&,11 '( 68%6$1$&,11
'HVWLQDWDULR 0$5,$% /20%$ )/8;$
/IRFDOL]DGRU GHO 7UiPLWH 65 +-
6H KD DGDSWDGR HO &RQYHQLR R $FXHUGR HQ ORV VLJ)
6H KD GH DSRUWDU FHUWLILFDFLYQ GH OD DSUI

$\XQWDPLHQWR

$UW 7 )LQDOLGDG 6H PHQFLRQD FRPR VHFFLyQ \
GH 3ROLFtD OXQLFLSDO 6LQ HPEDUJR WDO \ FRPR VH K
FDUHFH GH OHJLWLPLGDG DOJXQD SDUD QHJRFLDU \ FR(

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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\D PHQFLRQDGR DUW GHO (7

(O FRQYHQLR FROHFWLYR VH UHILHUH D OR ODUJR
ORV HPSOHDGRYV S~EOLFRV FRPR FROHFWLYR DIHFWR D
PLVPR VH HVWDEOH]FD TXH VH DSOLFDUi DO SHUVRQDO
S~EOLFR TXHGD GHILQLGR SRU HO DUW GHO WH[WR
(PSOHDGR 3~EOLFR DSUREDGR SRU 5HDO 'HFUHWR /HJ
DSOLFD D WRGD SHUVRQD TXH GHVHPSHxH IXQFLRQH
3~EOLFDV DO VHUYLFLR GH ORV LQWHUHVHY JHQHUDOH"
HVWD QRUPD HQ IXQFLRQDULRV GH FDUUHUD IXQFLRQ
SRU WLHPSR LQGHILQLGR R WHPSRUDO \ SHUVRQDO H
DGPLQLVWUDFLRQHYV S~EOLFDV VROR SXHGHQ DIHFWDU
JHQPULFD D ORV HPSOHDGRV S~EOLFRV FDUHFH GH VR
DIHFWDFLYQ D WHUFHURYV D TXLHQHV VLQ HPEDUJR QR
FROHFWLYR VLQR VLTXLHUD OD QRUPDWLYD ODERUDO

$UW &0iXVXOD GH LQGLYLVLELOLGDG GHO DFXH!
VH PHQFLRQDQ SRVLEOHV PRGLILEDFLRQHVY GHO FRQYt
SDULWDULD 6H KD GH LQGLFDU TXH HVWH yUJDQR QR
FRQYHQLR FROHFWLYR VDOYR TXH VX FRPSRVLFLYQ UH
(7

$UW &ODVHV GH HPSOHDGRV S~EOLFRV 7DO \ F
GH MXVWLILFDFLYQ MXUtGLFD OD LQFOXVLYQ GH HVWD F
$UW 30DQWLOOD PXQLFLSDO $EXQGDQGR HQ O

GH OD SODQWLOOD GH IXQFLRQDULRV \ SHUVRQDO HYH!
FROHFWLYR GH XQD DGPLQLVWUDFLYQ S~EOLFD FDUHFF
DFXHUGRV TXH VRQ SURSLRV GH OD PHVD JHQHUDO G
FROHFWLYR VDOYR TXH WUDWH VRODPHQWH GH OD SOD
$UW ODFDFLRQHYVY /D UHGDFFLYQ GH ORV SXQWEF
DUW GHO (7 TXH GLFWD TXH FXDQGR HO SHULRGR ¢
XQD LQFDSDFLGDG WHPSRUDO GHULYDGD GHO HPEDUD:
SHULRGR GH VXVSHQVLYQ GHO FRQWUDWR GH WUDEDMR
GHO PLVPR (7 VH WHQGUiIi GHUHFKR D GLVIUXWDU OD
LQFDSDFLGDG WHPSRUDO R D OD GHO GLVIUXWH GHO SI
FRUUHVSRQGLHUD DO ILQDOL]DU HO SHULRGR GH VXVS
D TXH FRUUHVSRQGDQ (Q HO VXSXHVWR GH TXH HO S
LQFDSDFLGDG WHPSRUDO SRU FRQWLQJHQFLDV GLVW
LPSRVLELOLWH DO WUDEDMDGRU GLVIUXWDUODV WRW
FRUUHVSRQGHQ HO WUDEDMDGRU SRGUiIi KDFHUOR XQD
KD\DQ WUDQVFXUULGR PiV GH GLHFLRFKR PHVHV D SD
RULJLQDGR
3RU RWUR ODGR KD\ TXH WHQHU HQ FXHQWD TXH HQ )
GH GH MXOLR SRU HO TXH VH UHJXODQ GHWHUPL
ORV SURFHVRV SRU LQFDSDFLGDG WHPSRUDO HIHFWXI
GLFLHPEUH ORV WUDEDMDGRUHY QR WLHQHQ REOLJDFL
DOWD 6HUiIi HO ,QVWLWXWR 1DFLRQDO GH OD 6HJXULGD
ORV GDWRV LGHQWLILFDWLYRYVY UHODWLYRV D ORV SDU)

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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SRU ORV IDFXOWDWLYRY GHO VHUYLFLR S~EOLFR GH VD
$1(;2 2 B5HJODPHQWR GH VHJXQGD DFWLYLGDG GH
UHJXOD HQ HVWH DQH[R XQD VLWXDFLYyQ ODERUDO GHQ
FXPSOLPHQWR GH GHWHUPLQDGRY DVSHFWRYV GH OD /H
GH 5LHVJRV /DERUDOHV HQ DGHODQWH /35/ (Q HO D
HVWDEOHFH TXH XQD GH ODV FDXVDV SDUD SDVDU D OR
HO FXPSOLPLHQWR GH OD HGDG TXH VH GHWHUPLQH H(
VHUtD D SHWLFLYyQ GHO WUDEDMDGRU KD\ TXH UHFRUGI
VLQ HIHFWR ORV SUHFHSWRV UHJODPHQWDULRV ODYV
SDFWRV LQGLYLGXDOHV \ ODV GHFLVLRQHV XQLODWHUD
DVt FRPR HQ PDWHULD GH UHWULEXFLRQHV MRUQDC
VLWXDFLRQHYV GH GLVFULPLQDFLYQ GLUHFWD R LQGLUHI
3RU RWUR ODGR HVWH DQH[R QR SDUHFH DMXVWDUVF
ODERUDOHYV QL DO (7 SXHVWR TXH VH VXVWLWX\H OD R
GH WUDEDMR D ODV FDSDFLGDGHY GHO WUDEDMDGRU S
FDVRV /D MXULVSUXGHQFLD TXH KD LQWHUSUHWDGR
ODERUDOHYV KD HVWDEOHFLGR TXH HQ FDVR GH TXH HO
DSWR FRQ OLPLWDFLRQHYV OD HPSUHVD HVWDUi REOLJCLC
OLPLWDFLRQHV LQGLFDGDV < VL ODV FRQFOXVLRQHV G
HPSUHVD GHEHUIi LQWHQWDU UHFRORFDU DO WUDEDMD
VXV IXQFLRQHV \ FDSDFLGDG ODERUDO < HVSHFtILFDP
HPEDUD]DGDV VH KDEUi GH WHQHU HQ FXHQWD OR HVW
SUW $FFLGHQWHYV H LQFDSDFLGDG ODERUDO \
ILJXUD GH XQ 3WULEXQDO PpGLFR” FRPSXHVWR SRU W
HPSUHVD RWUR GHO WUDEDMDGRU \ RWUR GH OD &RQV
(Q SULPHU OXJDU KD\ TXH LQGLFDU TXH HVWH SDFWR D
&RPXQLGDG GH ODGULG D OD FXDO VH OH DVLJQD X
MXULVSUXGHQFLD QR WLHQH REOLJDFLYQ GH DVXPLU
DIHFWDU D ODV SDUWHV FRQFHUWDQWHV
(Q VHIXQGR OXJDU HO yUJDQR FRPSHWHQWH SDUD HV'
VHUYLFLR GH SUHYHQFLYQ VHD SURSLR R DMHQR GH C
VDOXG FX\DV FRQFOXVLRQHYV UHODFLRQDGDV FRQ OD C
SXHVWR GH WUDEDMR VH FRPXQLFDUIQ DO HPSUHVD
UHVSRQVDELOLGDGHY HQ PDWHULD GH SUHYHQFLYQ 3R
SXHGH FRQWUDYHQLU OD /35/ \ OD QRUPDWLYD GH 6H
UHVHUYDGDV D ORV VHUYLFLRVY GH SUHYHQFLYQ HQ PD
yUJDQRV GH SUHYHQFLYQ TXH H[LVWDQ HQ HO VHQR GH
SUW 6DOXG ODERUDO SULQFLSLRV JHQHUDOHYV
VRQ SURSLRV GH OD PHVD JHQHUDO GH QHJRFLDFLYQ D
HPSOHDGRV S~EOLFRV FRPR VRQ ORV GHOHJDGRV GH S
\ HO VHUYLFLR GH SUHYHQFLYQ
',6326,&,i1 $',&,21%/ 35,0(5$¢ 6H KD SDFWDGR OR VL.
TXH HO $\XQWDPLHQWR GH 6RWR GHO 5HDO WUDVSDVDI
GH ORV VHUYLFLRV EiVLFRV TXH DFWXDOPHQWH JHVWL
VHUYLFLRVY VHUIQ UHFRORFDGRYVY HQ HO SURSLR $\XQW

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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FDWHJRUtD VLQ PHUPD GH QLQJXQR GH VXV GHUHFKRYV
HQ ORV TXH HVWRV PLVPRV WUDEDMDGRUHVY SURFHGD
PRGLILFDFLYQ HQ OD JHVWLYQ GHO VHUYLFLR GH JHVW
GHEHUIQ VHU VXEURJDGRV SRU OD HPSUHVD DGMXGLF
GHUHFKRV DGTXLULGRV SUHYLDPHQWH « ~ $SDUWH HC
XQD GLIHUHQFLD QR MXVWLILFDGD GH FRQGLFLRQHV Gl
VH KD GH LQGLFDU TXH OD UHJXODFLYQ GH OD VXEURJD
DSOLFDEOH FXDQGR D DPEDV HPSUHVDV VDOLHQWH \
VH ODV LQFDUGLQD HQ HO FRQYHQLR TXH OD HVWDEOF
TXH HO FRQYHQLR QR SXHGH HQ VX FRQWHQLGR QRUPD!'
KXELHUDQ GH DVXPLU HPSUHVDV TXH QR HVWXYLHUDQ
GHMD SUHFLVDGR DUWtFXOR GHO (VWDWXWR GH OR
FROHFWLYRV UHJXODGRV SRU VX 7tWXOR ,,, REOLJDQ
LQFOXLGRY HQ VX iPELWR GH DSOLFDFLYQ HQ HO TXH
IRUPDO R LQVWLWXFLRQDOPHQWH HVWXYLHURQ UHSU
QHJRFLDFLYQ GHO FRQYHQLR

$QH[R JRUPDFLYQ (Q HO SXQWR # VH H[FOX\
UHJODPHQWR ORV HPSOHDGRV LQWHULQRV R FRQ XQ (
UHFRUGDU TXH ORV WUDEDMDGRUHV ODERUDOHV QR OF
XQ FRQWUDWR GH WUDEDMR (Q VHJXQGR OXJDU HVWD
TXH HVWLSXOD TXH 3/DV SHUVRQDV FRQ FRQWUDWRYV
WHQGUiIQ ORV PLVPRV GHUHFKRV TXH ODV SHUVRQDV ¥
SHUMXLFLR GH ODV SDUWLFXODULGDGHVY HVSHFtILFDV (
HQ PDWHULD GH H[WLQFLYQ GHO FRQWUDWR \ GH DTX|
UHODFLYQ FRQ ORV FRQWUDWRY IRUPDWLYRV’
(Q FXDOTXLHUD GH ORV FDVRV SDUHFH GHVSUHQGHUV}
PDWHULD WUDWDGD HQ pO HV PiV SURSLD GHO iPELWF
iPELWR QHJRFLDGRU GHO FRQYHQLR FROHFWLYR
(Q FRQVHFXHQFLD GH WRGR OR H[SXHVWR GHEHUIQ KL
FRQ ODV PRGLILFDFLRQHV VHXDODGDV ILUPDGD SRU OF
&RPLVLYQ 1HJRFLDGRUD HQ IRUPDWR 3') DVt PLVPR GH
VLQ ILUPD DOJXQD \ HQ IRUPDWR 3:RUG" LGpQWLFR DO
VX UHPLVLYQ SDUD LPSUHVLYQ \ SXEOLFDFLYQ HQ HO %R
(Q YLUWXG GH OR DQWHULRU GHEHUIQ GDU FXPSOLPL
KiELOHV VHJ~Q VH HVWDEOHFH HQ HO DUWtFXOR Gt
SRU HO TXH VH UHJXOD HO 5HJLVWUR \ '"HSyVLWR GH &R
BHJ~Q HO DUWLtFXOR D GH OD /H\ GH 3URFHGL
$GPLQLVWUDFLRQHV 3~EOLFDV HVWH UHTXHULPLHQWR
WLHPSR TXH PHGLH HQWUH OD QRWLILFDFLYQ GHO UHT
GHVWLQDWDULR R HQ VX GHIHFWR SRU HO GHO SOD]R
$VLPLVPR VHJ~Q HO DUW GH OD /H\ GH 3URFI
ODV $GPLQLVWUDFLRQHV 3~EOLFDV HQ FDVR GH TXH G
HVWH UHTXHULPLHQWR R QR VH DSRUWHQ ORV GRFXP
LQWHUHVDGR KD GHVLVWLGR GH VX VROLFLWXG
)LQODOPHQWH VH OHV DGYLHUWH GH OR GLVSXHVWR

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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3URFHGLPLHQWR $GPLQLVWUDWLYR &RP~Q GH ODV $C
GLVSRQH OR VLIJXLHQWH 3(Q ORV SURFHGLPLHQWRV LQ
SURGX]FD VX SDUDOL]DFLYQ SRU FDXVD LPSXWDEOH DC
WUDQVFXUULGRV WUHV PHVHV VH SURGXFLUi OD FDG;
SOD]JR VLQ TXH HO SDUWLFXODU UHTXHULGR UHDOLFH
WUDPLWDFLYQ OD $GPLQLVWUDFLYyQ DFRUGDUi HO DUI
LQWHUHVDGR ~ /D GRFXPHQWDFLYyQ DSRUWDGD SDUD C
KDEUi GH WUDPLWDU SRU HO DSDUWDGR 3&217(67$5 !
SUHJFRQ’

3DUD FXDOTXLHU DFODUDFLYQ MXUtGLFD VREUH HVWH
EX]yQ HOHFWUYQLFR MRDTXLQ URGULJXH]E#PDGULG RU
DFXHUGR

3ULPHUR DSUREDU OD PRGLILFDFLYQ GHO &RQYHQLR
'(/ 5($/ 3(5621$/ /$%25%/ HQ ORV WpPpUPLQRV H[SUHVDGR
BHIXQGR &RPXQLFDU HO SUHVHQWH DFXHUGR D OD
&RQVHMHUID GH (FRQRPtD +DFLHQGD \ (PSOHR GH OD &

([SHGLHQWH SHFWLILFDFLYQ H LPSXWDFLYQ GH [
J)DYRUD/ESR GH YRWDGBLY®ULD

H $ IDYRU GHO 362( (Q FRQWUD GHO 33 $EVW

+HFKRV \ IXQGDPHQWRY GH GHUHFKR

9LVWR HO LQIRUPH GH ,QWHUYHQFLYQ GDGD OD QHFHYV
GH DFUHHGRUHY QR SUHVXSXHVWDULRYV

9LVWD OD SURSXHVWD GH UHVROXFLYQ 35 GH GH
5HVROXFLYQ

35,0(52 $SUREDU OD UHFWLILEFDFLYQ H LPSXWDFLYQ
FRQIRUPH D OD GRFXPHQWDFLYQ REUDQWH HQ HO H[SF
FXHQWDYV

&XHQWD ,PSRUWH % &RQFHSWR
5HIJXODUL]DFLYQ
5HIJXODUL]DFLYQ
5HIJXODUL]DFLYQ
5HIJXODUL]DFLYQ
5HIJXODUL]DFLYQ
5HIJXODUL]DFLYQ

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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5HIJXODUL]DFLYQ
5HIJXODUL]DFLYQ
5HIJXODUL]DFLYQ
5HIJXODUL]DFLYQ
5HIJXODUL]DFLYQ
(UURU FRQWDEOH
(UURU FRQWDEOH
5HIJXODUL]DFLYQ
5HIJXODUL]DFLYQ
5HIJXODUL]DFLYQ
5HIJXODUL]DFLYQ
,PSXWDFLYQ GH LQJUH
(UURU FRQWDEOH
(UURU FRQWDEOH
,PSXWDFLYQ GH LQJUH
5HIJXODUL]DFLYQ
5HIJXODUL]DFLYQ
5HIJXODUL]DFLYQ

6(*81'2 6 RPHWHU HO H[SHGLHQWH D WUIPLWH GH LQIR
HO %ROHWtQ 2ILFLDO GH OD &RPXQLGDG GH ODGULG G°
ORV FXDOHV ORV LQWHUHVDGRV SRGUIQ SUHVHQWDU C
GHIHQVD GH VXV GHUHFKRV (O H[SHGLHQWH VH FRQ
GXUDQWH HO FLWDGR SOD]JR QR VH KXELHVHQ SUHVHQW

7(5&(52 'DU WUDVODGR GH HVWH DFXHUGR D OD ,QWHU
ODV FXHQWDV FRQWDEOHYV FRUUHVSRQGLHQWHY ODV RE

3RU OD $OFDOGtD VH SURSRQH OD DSUREDFLYQ GH OD S

3RU OD 6UD *DOOHJR 1~xH] GHO 33 QR HQWLHQGH O
S~EOLFDV 6H VLIXHQ FDPELDQGR GDWRYV
'HEHUtD HVWDU SUHVHQWH OD L QWHUYHQWRUD

3RU VX SDUWH OD 6UD *XHUUHUR 3DUUD GH 9R[ PDQLILI
6H KD REVHUYDGR XQ HOHYDGR YROXPHQ GH RSHUDFLR
D DFUHHGRUHYVY QR SUHVXSXHVWDULRV $13 GH

GHXGRUHY QR SUHVXSXHVWDULRV '13 IXH GH Ya

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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Ya
'H OD &XHQWD « DILUPD QR GLVSRQHU GH LQIRUPDF
TXH QR VH SXHGH GHWHUPLQDU OD H[LVWHQFLD GH LQF
5HVSHFWR D OD FXHQWD « QR VH GLVSRQH GH LQIRL
OR TXH QR VH SXHGH GHWHUPLQDU OD H[LVWHQFLD GH 1
/ID HYROXFLYyQ GH OD FXHQWD « GHVGH HO DxR
DSUR[LPDGDPHQWH D DFWXDOPHQWH VLQ TX
FRPSUHQGHU HO FRPSRUWDPLHQWR GH HVWD FXHQWD
(Q OD FXHQWD «6H GHWHFWD XQ HUURU GH FRQWDEI
FDUJR SRU LPSRUWH VXSHULRU DO VDOGR DFUHHGRU G
FXDQGR HV XQD FXHQWD DFUHHGRUD TXH QR SXHGH SUF
([LVWHQ GRVY FDUJRV TXH VH FRUUHVSRQGHQ FRQ LPSF
GHFLU VH DERQDQ FRQ OD QyPLQD HQ OD \' VH K
LPSURFHGHQWH GHVFXDGUDQGR DPEDV FXHQWDYV
< DVt FRQ XQ PRQWYyQ GH FXHQWDV PiV«TXH QR YR\ D QX
(Q UHVXPHQ«LQWHUYHQFLYQ DILUPD TXH VH GHVFRQR
SRVLEOH H[LVWHQFLD GH HUURUHV < GDGR TXH QR VI
SURFHGHQWH UHJXODUL]DU HO VDOGR GH OD FXHQWD L
&UHH QHFHVDULR LQLFLDU HO H[SHGLHQWH GH EDMD H
FRQ OD ILQDOLGDG GH GHSXUDU HO VDOGR GH GLFKDYV
FRPR OD FRQWDELOLGDG UHIOHMHQ GLFH OD LPDJHC
SUHVXSXHVWDULD GHO $\XQWDPLHQWR HVSHFLDOPHQW
DO OLQLVWHULR SHUR QRV UHVXOWD OODPDWLYR TXI
FDQWLGDG GH LQIRUPDFLYQ LQFRPSOHWD

1XHYDPHQWH OD 6UD $OFDOGHVD VH SXQWXDOL]D TXH
FRQWDELOLGDG PXQLFLSDO TXH OXHJR VH HQYtD D OD &
/ID , QWHUYHQWRUD KD LQYHVWLIJDGR HVWD FXHQWD SDU
(OOD SRU VX SDUWH HVWIi D IDYRU GH TXH OD ,QWHUYHC
< DQXQFLD TXH VHJIJXLUIQ WUD\HQGR WRGDV ODV FRUUH|

([SHGLHQWH 5HEFWLILFDFLYQ GH GHXGRUHV QR S

J)DYRUD/ESR GH YRWDBLY®ULD

H $ IDYRU GHO 362( (Q FRQWUD GHO 33 $EVW

+HFKRV \ IXQGDPHQWRY GH GHUHFKR

9LVWR HO LQIRUPH GH ,QWHUYHQFLYQ GDGD OD QHFHV
QR SUHVXSXHVWDULRYV

9LVWD OD SURSXHVWD GH UHVROXFLYQ 35 GH GH

SHVROXFLYQ

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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i\ A DF
EAL E R

35,0(52 $SUREDU OD UHFWLILFDFLYQ GH GHXGRUHV QR
UHODFLYQ

6(*81'2 'DU WUDVODGR GH HVWH DFXHUGR D OD ,QWHLU
HQ ODV FXHQWDYV FRQWDEOHY FRUUHVSRQGLHQWHYV

3RU OD 6UD $OFDOGHVD VH SUHVHQWD OD SURSXHVWD
3RU VX SDUWH OD 6UD *XHUUHUR 3DUUD GH 92; PDQLILF

,QWHUYHQFLYQ DILUPD VREUH OD FXHQWD « FRQ VDC
QLQJXQD LQIRUPDFLYQ ILDEOH \ QR KD\ IRUPD GH VDEH
HVIXHU]D HQ HQFRQWUDU LQIRUPDFLYQ TXH KDJD HQFDN
/JODPD QXHVWUD DWHQFLYQ TXH HVWRV HUURUHV VH KD
TXH ERUUDU OLWHUDOPHQWH SDUD GHSXUDU HO VDOGR

([SHGLHQWH ORGLILFDFLYQ DOWD 3,5 FXELHUWD
)DYRUDEIOSR GH YRWDELWQ®ULD
$ IDYRU GHO 362( (Q FRQWUD $EVWHQFLRQ

5HVROXFLYQ
35,0(52 ORGLILFDU HO DOWD SRU HO LPSRUWH GH

6(*81'2 ,QFOXLU OD PRGLILFDFLYQ HFRQYPLFD HQ OD D

/ID 6UD $OFDOGHVD VROLFLWD OD DSUREDFLYQ GH OD S

/D 6UD *XHUUHUR 3DUUD GH 92; PDQLILHVWD

1RV VXUJHQ YDULDV GXGDV FRQ UHVSHFWR D HVWH SXQ
¢/RV VHUYLFLRV FRQWUDWDGRY LQFOX\HQ DOTXLOHU R
PDWHULDO TXH HVWi LQFOXLGR SDUD SRGHU XWLOL]
KRULJRQWDO GH VHJXULGDG PDWHULDO YDULDGR DUC
FKDOHFRV UHIOHFWDQWHY RWUR PDWHULDO GH VHJIXU
« ¢6H JXDUGD R VH GHVKHFKD WRGR"

(Q FXDQWR D OD /LPSLH]D \ UHSDUDFLYQ GHIHFWRYV
GHVJORVDGR R \R QR OR KH HQFRQWUDGR GHVJORVDGR
GH GHIHFWRYV GHO LQWHULRU

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR

Documento firmado electrénicamente desde la plataforma esPublico Gestiona | Pagina 37 de 61

Cod. Validacion: 367AAILXQCQJGMY7C36CY6PHL
Verificacion: https://aytosotodelreal.sedelectronica.es/




5HVSRQGLHQGR OD 6UD $OFDOGHVD TXH VH WUDWD (
SUR\HFWR TXH GHWDOODUi PiV OD REUD
(Q OR TXH D OD VHXxDOL]DFLYQ VH UHILHUH HV XQD SDUV

([SHGLHQWH 3UR\HFWR PRGLILFDGR 3,5 DYGD &|
)DYRUDED$R GH YRWDEBLQ®ULD
$ IDYRU GHO 362( (Q FRQWUD $EVWHQFLRQ

+HFKRV \ IXQGDPHQWRYV GH GHUHFKR

9LVWR HO 352<(&72 02',),&$'2 1% $'(&8$&,11 "( /$ $9(1
0 "(6'( /$ &S$//( 6$1 6(%$67,E1 +$67% /$ $9(1,'$ '( 6272
6272 '(/ 5($/

9LVWD OD SURSXHVWD GH UHVROXFLYQ 35 GH Gl
SHVROXFLYQ

35,0(52 $SUREDU HO 352<(&72 02',),&$'2 1% $'(&8$&,I1
'( &+2=$%$6 0 "(6'( I$ &$//( 631 6(%$67,E1 +$67% /$ $
6272 (1 (/ 70 6272 '(/ 5($/

6(*81'2 $SUREDU OD PRGLILFDFLYQ GHO DOWD SRU LPSR
/ID 6UD $OFDOGHVD VROLFLWD OD DSUREDFLYQ GH OD SL

/D 6UD *DOOHJR 1~xH] GHO 33 VHxDOD TXH HVWH HV XQ
HQ HO SODQ GH $0 ILQDO VH WXYR TXH UHVROY
6H LQGHPQL]y D OD HPSUHVD DGMXGLFDWDULD $XGHFD

/JRV LQFUHPHQWRY GHO SUR\HFWR DFWXDO DVFLHQGHQ
/D REUD TXH FRUUHVSRQGH HQ XOQ D OD &RPXQLGD
D\ XQWDPLHQWR FRQ HVWRY DQWHFHGHQWHV FRQFOX\
PDO

+D KDELGR XQD PDOD JHVWLYQ HQ ORV SODQHV GH LQYt
(Q PXQLFLSLRY GH DOUHGHGRUHV VH HVWiQ LQDXJXUDC
UHJLRQDO

3DUD SDJDU IDFWXUDV SUHJXQWD Vt VH DXWRUL]D HO

3RU OD 6UD *XHUUHUR 3DUUD GH 92; VH PDQLILHVWD
(Q OD &RPLVLYQ LQIRUPDWLYD QRV FRPHQWDVWHLV TX
QRUPDWLYD
+D\ LQFUHPHQWRY GH SUHFLRV HQWUH HO SUR\HFWR S
SUR\HFWR PRGLILFDGR GHO 3,5 SRU XQ WRWDO ¢
,QFUHPHQWRY GHELGRV D DXPHQWRYV GH SUHF
Y% (VWR HV FRPSUHQVLEOH FRQ OD PRGLILFDFLYQ ¢
,QFUHPHQWRY GHELGRV D QXHYDV H[LJHQFLDV V

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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, QFUHPHQWRY GHELGRV D GLIHUHQFLD GH PHGLI
GLIHUHQFLD HV SRUTXH KLFLHURQ PDO ODV PHGLFLRQH
TXH DOQWHY QR HVWDED SUHVXSXHVWDGR" THQHPRV RW!
GHO SUR\HFWR VH LQGLFD TXH VH WDODUIQ \ GHVWRF
¢(VWi MXVWLILFDGR" 1R VYyOR SRU OD QRUPDWLYD GH 3
GH OD &RPXQLGDG GH ODGULG VLQR SRUTXH VRPRYV
HVSHFLDO VXV iUEROHV QR HQ YDQR VH UHDOL]DQ D
SODQWDFLYQ \ FXLGDGR LQFOXVR VH OOHYD D FDER XC
GH 6RWR

/ID 6UD $OFDOGHVD SRU VX SDUWH LQIRUPD TXH HVWH
REVHUYDURQ HUURUHYVY HQ ODV PHGLFLRQHYV

1R KD SDVDGR XQ DxR \ RFKR PHVHV KD KDELGR YDULTEL
GH OD &RPXQLGDG GH ODGULG

+D\ QXPHURVRV SUR\HFWRV VLQ OOHYDU D FDER HQ C
&RPXQLGDG GH 0ODGULG

&RQ HO SODQ DQWHULRU VH UHQRYyY XQD WXEHUtD GHO
6L VH KDFHQ REUDV FRQ FDUJR DO SODQ UHJLRQDO
(VWDPRV HQ EXHQD GLVSRVLFLYyQ SDUD VDFDU OD REUD
6H KD SURFHGLGR DO GHVWRFRQDGR GH iUEROHV VHFRY\
6H UHGXFH HO WDODGR D OR LPSUHVFLQGLEOH

(ISHGLHQWH $SUREDFLYQ FRQWULEXFLRQHV HVS

)DYRUDED$R GH YRVWDBLY®ULD
$ IDYRU GHO 362( (Q FRQWUD $EVWHQFLRQ

+HFKRV \ IXQGDPHQWRYV GH GHUHFKR

(Q UHODFLYQ FRQ HO H[SHGLHQWH Q 2 (67,18 \ F
GH $OFDOGtD GH IHFKD GH RFWXEUH GHO HPLW
UHVROXFLYQ GH FRQIRUPLGDG FRQ OR HVWDEOHFLGH
2UJDQL]DFLYQ )XQFLRQDPLHQWR \ 5pJLPHQ -XUtGLFR G

5HDO 'HFUHWR GH GH QRYLHPEUH FRQ EDVH D
$17(&('(17(6 35,0(52
([SWH &RQWULEXFLRQHV (VSHFLDOHV GH *(67'2

,QIRUPH GHO 6HFUHWDULR GH IHEFKD GH PD\R GH
GH ODV DFHUDV SHQGLHQWHY HQ OD S8UEDQL]DFLYQ /DV
ORV GRV VLVWHPDV ELHQ HO GH &RQWULEXFLRQHV (V¢
(ISWH “(67'28&

OHPRULD WpFQLFD GHO $UTXLWHFWR PXQLFLSDO
GHOLPLWDQ ODV ]JRQDV DIHFWDGDV SRU OD HMHFXFLYQ
/IDV +HUUHQH \ &DPLQR GHO 9DOOH \ HO TXH VH DGM)>
UHODFLYQ GH ORV SURSLHWDULRY GH ODV ILQFDV DIHEV

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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BURYLGHQFLD GH $OFDOGtD GH IHFKD GH GH Ff
SURFHGLPLHQWR SDUD LPSRVLFLYQ \ RUGHQDFLYQ GH O

%RUUDGRU GH OD 2UGHQDQ]D )LVFDO UHJXODGRUD
GH GH PD\R GHO SUHVHQWDGD SRU OD $OFDOGH!
2EUDV GH 3DYLPHQWDFLYQ GH OD $FHUDV HQ ORV 6ROD
&DPLQR GHO 9DOOH SDUD VX DSUREDFLYQ HQ HO TXI
GH ODV FRQWULEXFLRQHV HVSHFLDOHV \ VH SRQH Gt
VHUYLFLRV S~EOLFRV \ VX FRVWH OD GHWHUPLQDFLYQ

(O 6BHFUHWDULR PXQLFLSDO HO GH PD\R GHO
OD IXQFLYQ GH DVHVRUDPLHQWR OHJDO SUHFHSWLYR F
SUR\HFWR GH 2UGHQDQ]D )LVFDO SURSXHVWR HV GH [
DSOLFDFLYQ \ VX FRQWHQLGR QR VXSRQH LQIUDFFLYQ G

&RQ IHFKD GH GH PD\R GHO VH KD HPLWL
SUHFHSWLYR
6(*81'2 ([SWH &RQWULEXFLRQHV (VSHFLDOHV (
B3UR\HFWR GH 2EUDV % 3$9,0(17%$&,11 '( $&(5($6 /26
'(/ 5($/ ILUPDGR HQ DJRVWR GHO SRU ' )UDQFL'
FROHJLDGR FRQ , & & 3 17 VLQ YLVDU

B3URYLGHQFLD GH $OFDOGtD GH IHFKD GH RFW
 QWHUYHQFLYQ

,QIRUPH -XUtGLFR IDYRUDEOH HPLWLGR SRU B6HFL
VREUH HO SURFHGLPLHQWR D VHJXLU SDUD OD DSUREL
&RQWULEXFLRQHV (VSHFLDOHV SRU OD HMHFXFLyQ |
$&(5%$6 (1 /26 +(55(1(6 6272 '(/ 5($/ °

,QIRUPH GH ,QWHUYHQFLYQ GH IHFKD GH QRYLHP

[(*,6/$&,11 $3/,&%$%/(
35,0(52 /D OHJLVODFLYQ DSOLFDEOH HV OD VLJXLHQWH

2 /|RV DUWtFXORYV D \ GHO 7H[WR 5HI
GH ODV +DFLHQGDV /RFDOHV DSUREDGR SRU 5HDO 'HFU
2 (O DUWtFXOR G \H \ GH OD /H\ GH G
IRFDO

2 /[RV DUWtFXORYV \ GH OD /H\ GH
7TULEXWDULD

2 (O DUWtFXOR GHO 5HJODPHQWR GH 2UJDQL]DFLYQ

ObV (QWLGDGHV /RFDOHYV DSUREDGR SRU 5HDO

QRYLHPEUH

$ OD YLVWD GH ORV DQWHULRUHY DQWHFHGHQWHV WH:

FRQVLGHUD TXH HO H[SHGLHQWH VH HVWiIi WUDPLWD(

SURFHGLHQGR VX DSUREDFLYQ SRU HO 30HQR GH FRQIF
GH GH DEULO 5HJXODGRUD GH ODV %DVHV GHO

VXVFULEH HPLWH HO VLJXLHQWH

9LVWD OD SURSXHVWD GH UHVROXFLYQ 35 GH Gl

SHVROXFLYQ

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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35,0(52 $SUREDU SURYLVLRQDOPHQWH OD LPSRVLFLYQ
ILQDQFLDFLYQ GH OD HMHFXFLYyQ GH ODV REUDV GH DFF
GHO 5HDO FX\R KHFKR LPSRQLEOH HVWi FRQVWLWXLGR
2UGHQDQ]D ILVFDO UHJXODGRUD GH OD HMHFXFLYQ GH
TXH VH DQH[D HQ HO H[SHGLHQWH

6(*81'2 3URFHGHU D OD GHWHUPLQDFLYQ \ RUGHQDFLYC
DFXHUGR FRQ OR LQIRUPDGR HQ OD OHPRULD 7pFQLFD

2 &RVWH SUHYLVWR

2 PSRUWHV D UHSDUWLU

2 $SOLFDU ORV PyGXORV GH UHSDUWR

2 )LMDU OD UHODFLYQ GH ODV SHUVRQDV TXH VH YHQ F
HVWDEOHFHU OD FDQWLGDG TXH ORV PLVPRV GHEHUI
UHFRJLGR HQ ORV $QH[RV , \,, GH OD UHIHULGD PHPRUL
7(5&(52 'DU DO H[SHGLHQWH OD WUDPLWDFLYQ \ SXEO
HVWDEOHFLGR HQ HO ,QIRUPH -XUtGLFR GH IHFKD GH

&8%$572 )DFXOWDU D OD $OFDOGtD SDUD VXVFULELU

DVXQWR

1R REVWDQWH OD &RUSRUDFLYQ DFRUGDUi OR TXH HVW

3RU HO 6U 3RQWHMR =DSDWHUR GHO 362( VH SURSRQ'
Sbub OD HMHFXFLyQ GH ODV DFHUDV GH ORV +HUUHQHYV
&RQ OD RUGHQDQ]D VH UHSHUFXWLUI HO GH ODV RE
UHVWDQWH DO $\XQWDPLHQWR

(O FRVWH VH SURUUDWHDUI SRU ORV PHWURYV FXDGUDGF

$ OD 6UD *DOOHJIR 1~xH] GHO 33 OH SDUHFH XQD GLVF
DFHUDV TXH HVWIQ FRQVWUXLGDV DFWXDOPHQWH ORYV ¢
D ORV TXH QR ODV KDQ FRQVWUXLGR VH OHV VXEYHQFLF

(Q VX WXUQR OD 6UD *XHUUHUR 3DUUD GH 92; SUHJXQ)
HVWD VLWXDFLYyQ GHVHD KDFHUOR SRU VX FXHQWD ¢6
XQD JHVWLYQ JHQHUDOL]DGD"

5HVSRQGH HO 6U 3RQWHMR =DSDWHUR VHXxDODQGR TXH
SDUD WRGRV ORV YHFLQRV (VWR QR VHUtD QHFHVDULR
KDFHU OD DFHUD DXQTXH QR IXHVHQ D FRQVWUXLU

(O DFXHUGR VH FRPXQLFDUiIi D FDGD YHFLQR VL OR

LQFRQYHQLHQWH DOJXQR

IXHYDPHQWH OD 6UD *DOOHJR 1~xH] SUHJXQWD Vt VH F
HQ PDO HVWDGR
6L ORV YHFLQRVY VH DOHJUDQ GH HVWD GHFLVLYQ VH Sl

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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1XHYDPHQWH HO 6U 3RQWHMR =DSDWHUR UHVSRQGH T
UHSDUDFLYQ GH WRGDV ODV DFHUDV GHO PXQLFLSLR

(V XQD ODERU FRQVWDQWH

(O UHVWR GH ORV YHFLQRV VRQ ORV TXH TXLHUHQ TXH

$ FROQWLQXDFLYQ OD $OFDOGHVD FRQWHVWD TXH OD DF
HVWDGR GH DOJXQDV DFHUDV VLQ KDFHU HQ SDUFHODYV

(ISHGLHQWH $SUREDFLYQ GHO 3UHVXSXHVWR
J)DYRUDEO$R GH YRWDBLWY®ULD
$ IDYRU GHO 362( (Q FRQWUD GHO 33\ 92; ¢

+HFKRV \ IXQGDPHQWRY GH GHUHFKR

JRUPDGR HO 3UHVXSXHVWR OXQLFLSDO GH HVWH $\XC
HFRQYPLFR DVt FRPR VXV %DVHV GH (MHFXFLyQ \ C
GH WRGRY ORV SXHVWRYV GH WUDEDMR GH FRQIRUPLGD
7TH[WR 5HIXQGLGR GH OD /H\ 5HIJXODGRUD GH +DFLHQG
/IHJLVODWLYR GH GH PDU]JR \ HO DUWtFXOR GHC
SRU HO TXH VH GHVDUUROOD HO &DStWXOR , GHO 7tWXO

9LVWD OD SURSXHVWD GH UHVROXFLYyQ 35 GH Gl
SHVROXFLYQ

35,0(52 $SUREDU LQLFLDOPHQWH HQ WRGDV VXV SDU
HMHUFLFLR HQ ORV WpUPLQRV TXH H[SUHVD HO VLJ;

35(6838(672 '( ,1*5(626

&DStWXOR120,1$&,11 ,03257( Y
,PSXHVWRV GLUHFWRYV
,PSXHVWRV LQGLUHFWRYV
7DVDV SUHFLRV S~EOLFRV \ RWURV LQJUHVRV
7UDQVIHUHQFLDV FRUULHQWHYV
,QJUHVRV SDWULPRQLDOHYV
(QDMHQDFLYQ GH LQYHUVLRQHY UHDOHYV
7UDQVIHUHQFLD GH FDSLWDO
$FWLYRV ILQDQFLHURYV
3DVLYRV ILQDQFLHURYV

727%/ ,1*5(626

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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35(6838(672 '( *$6726

&DStWXOR120,1$&,11 ,03257( Y
*DVWRV GHO 3HUVRQDO
*DVWRV FRUULHQWHY HQ ELHQHV \ VHUYLFLRYV
*DVWRV ILQDQFLHURYV
7UDQVIHUHQFLDV FRUULHQWHYV
JRQGR GH FRQWLQJHQFLD
,QYHUVLRQHYV UHDOHYV
7UDQVIHUHQFLDV GH FDSLWDO
$FWLYRV ILQDQFLHURYV
3DVLYRV ILQDQFLHURYV

727%/ *$6726

6(*81'2 $SUREDU OD 30DQWLOOD GH 3HUVRQDO TXH HQ
FRPR ORV DQH[RV FRUUHVSRQGLHQWHVY D ORV SODQ
DFRPSDxXxDQ

7(5&(52 ([SRQHU DO S~EOLFR HO 3UHVXSXHVWR *HQHUEL
GH SHUVRQDO DSUREDGRV SRU SOD]JR GH TXLQFH GtDV
OD &RPXQLGDG GH ODGULG \ WDEOYyQ GH DQXQFLRV GH(
GH UHFODPDFLRQHY SRU ORV LOQOWHUHVDGRYV

&8$572 &RQVLGHUDU HOHYDGRV D GHILQLWLYRV HVWR
SUHVHQWH QLQJXQD UHFODPDFLYQ

48,172 5SHPLWLU FRSLD D OD $GPLQLVWUDFLYQ GHO (V)
FRPSHWHQWH

3RU OD 6UD $OFDOGHVD WUDV KDFHU XQ UHSDVR GH
SUHVXSXHVWR TXH VH KD LQFUHPHQWDGR FRQ UHVSH
DSUREDFLYQ GH OD SURSXHVWD TXH DQWHFHGH SRU HO

3RU VX SDUWH OD 6UD *DOOHJR 1~xH] GHO 33 PDQLILH
HVWH SUR\HFWR

+DFH ODV VLIXLHQWHYV SXQWXDOL]DFLRQHV

(Q HO FDStWXOR GH JUDWLILFDFLRQHYVY HQ OD SDUWL(
VHUYLFLRYVY GH QRFWXUQLGDG GH OD 3ROLFtD /RFDO

< HQ RWURV WUDEDMRY UHDOL]DGRV SRU HPSUHVDV VH
$OTXLOHU GH DSDUFDPLHQWRY EDMD

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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(Q JDVWRV GH SHUVRQDO GH XUEDQLVPR KD\ XQD SDU
VHIXULGDG VRFLDO FXDQGR LQFUHPHQWDQ ORV VDODUL
(Q HYWXGLRV \ WUDEDMRYV KD\ XQ LQFUHPHQWR GH

(Q SHUVRQDO ODERUDO \ IXQFLRQDULR DXPHQWD ODYV
BHIJXULGDG 6RFLDO

(Q OD SDUWLGD GH LQIUDHVWUXFWXUDV \ SDYLPHQWEL
WpFQLFRV KD\ XQ DXPHQWR FRQVLGHUDEOH

7UDEDMRYV WpFQLFRV KD\ XQ DXPHQWR FRQVLGHUDEOH
(Q DEDVWHFLPLHQWR GH DJXD SRWDEOH HQ KD\ XQ GHF!
(O VHIXULGDG VH LQFUHPHQWD HQ Ya
$OFDQWDULOODGR FRQ s

&RQWUDWR GH OLPSLH]D YLDULD FRQ Y% GH LQFUHP
ODQFRPXQLGDG GH UHVLGXRV \ ODV &DXxDGDV VH UHGXF
&LWD ODV SDUWLGDV GH FRPSRVWDMH UHSREODFLYQ G
/D SDUWLGD GH FRQWUDWRY GH MDUGLQHV GLVPLQX\H
/D GH PRELOLDULR XUEDQR DXPHQWD

/D GH VHUYLFLRV S~EOLFRV EiVLFRV DXPHQWD
,QYHUVLRQHV GLVPLQX\H

JRQGR VRFLDO FRQ Yo PiV
(QYHMHFLPLHQWR DFWLYR VH LQFUHPHQWD DxR HQ
FRQ Y% HQ HO +RJDU VH VLJXH PDQWHQLHQGR HQ OI

(O D\XQWDPLHQWR HVWi ILQDQFLDQGR XQD SDUWH GHO
/D PDQFRPXQLGDG GH ODV &DXxDGDV VH KD SUHVXSXH
GLVPLQX\H HQ TXHGDQGR FRQ Y,

(Q FXDQWR DO GH OD SDUWLGD GH FRQWURO GH SODJDV\
3RU OR TXH UHVSHFWD D OD UHFRJLGD GH DQLPDOHV ¢
JDVWRV H D ORV SURSLHWDULRYV

3RU OR TXH DO FRQWURO GH ODV FRORQLDV IHOLQDV V
SUHVXSXHVWH PiV ORV JDVWRV SDUD HVWD SDUWLGD T»
&RQ UHVSHEFWR D ORV JDVWRV GH SHUVRQDO HQ HGXF]|
VHIXULGDG VRFLDO GLVPLQX\H

(Q OD HVFXHOD LQIDQWLO KD\ PiV QLXRV

'HVWDFD WDPELpQ ODV SDUWLGDV GH FHQWURYV IRUPDW
(Q FXOWXUD VH DXPHQWD HQ Y% HQ ILHVWDV \ IHVWI
$SDUHFHQ PXFKDV SDUWLGDV FRQ XQ SUHVXSXHVWR LQ
'HQWUR GH DGPLQLVWUDFLYQ JHQHUDO HQ GHSRUWH K
PiV PRQLWRUHYV

(Q OD SDUWLGD GH HQHUJtD VH VHXxDOD OD LQVWDODFL}
&RQ UHVSHFWR DO FRPHUFLR ORFDO SUHJXQWD TXp SC
ORFDO OXFKRV FRPHUFLRV FLHUUDQ R UHGXFHQ ORV KF
+DEUi TXH LPSXOVDU HO FRPHUFLR ORFDO FRQ SUR\HFW
&RQ UHVSHFWR D ODV UHWULEXFLRQHV GHO HTXLSR G
GLVPLQX\H

/D SDUWLGD GH JUDWLILFDFLRQHYV SLGH H[SOLFDFLRQH\
7DQWR OD GHO SHUVRQDO IXQFLRQDULR FRPR OD GHO

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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WDPELpQ 6H SUHJIJXQWD FyPR SXHGH EDMDU VL HVWDPR
3RU OR TXH UHVSHFWD D ORV YHKtFXORYVY VH SUHJXQWD
/ID SDUWLGD GH PDQWHQLPLHQWR GH HGLILFLRVY DXPHQV
(Q FRQWHQFLRVRVY EDMDPRYV Y» FXDQGR ORV SURFH(
(Q LQYHUVLRQHYVY HQ HGLILFLRYVY PXQLFLSDOHV VH ILMDQ
(O OD SDUWLGD GH SHUVRQDO IXQFLRQDULR VH UHGXFH
IRV JDVWRYV ILQDQFLHURV \D VH PRGLILFDURQ HQ DOJ~Q

$ FRQWLQXDFLYQ OD 6UD *XHUUHUR 3DUUD GH 92; PDQL
(QWHQGHPRYV OD GLILFXOWDG TXH HQWUDXD GLVHxDU X
GH LQIRUPDFLYQ SUHVHQWDGD SDUD HVWH 30HQR \ OD
HVWH DSDUWDGR GH SUHVXSXHVWRV HO WLHPSR \ OD
YLVLYQ UiSLGD GH HVWH DVXQWR TXH FRQVLGHUDPR
SRVWHULRUHV SUHVHQWDFLRQHV VXJHULPRV TXH VH QF
WLHPSR R DO PHQRV TXH HVWH SXQWR VH SUHVHQWH H
WLHPSR \ OD DWHQFLYQ TXH UHTXLHUH

<D TXH QR HV SRVLEOH DSRUWDU RSLQLYQ HQ VX GL)\
DOJXQDV SUHJXQWDV VREUH GDWRYV TXH KDQ OODPDGR
\ TXH WDPELpPQ ORV YHFLQRY HQWLHQGDQ XQ SRFR PiV \

,1*5(626

,PSXHVWRV LQGLUHFWRV SDVDQ GH ¥4 HO DXxR HQ
PHQRV < ORV ,QJUHVRV SDWULPRQLDOHV GLVPLQX\HQ
FDVL XQ PHQRV ¢$ TXp HV GHELGR" O0XOWDV SRU
FLUFXODFLYQ« Y% ¢HVWR HV XQD HVWLPDFLYQ DO D¢
GHEHUtDPRV DXPHQWDU HO JDVWR HQ IRUPDFLYQ \ FLYL
2WURV LQJUHVRV GLYHUVRV \ HYHQWXDOHV« Y, ¢SRG

(FKDPRV HQ IDOWD HO LQJUHVR GHO DUUHQGDPLHQWR \
VXSRQH XQ LQJUHVR VLQR XQ JDVWR SDUD WRGRV OR)
UHDOPHQWH HVWDPRV SDJDQGR SRU PDQWHQHU OD V
LQJUHVDU QXHVWUR $\XQWDPLHQWR

*$6726
23(5$&,21(6 '( &$3,7$/

,19(56,21(6 5($/(6 GH Ya HQ D Y HQ
GLVPLQXFLYQ GHO ¢D TXp HV GHELGR"
&$3,78/2 *$6726 &255,(17(6 (1 %,(1(6 < 6(59,&,26
$UW ODWHULDO VXPLQLVWURV \ RWURV $EDVWH
6HIXULGDG « Y% ¢D TXp WLSR GH VHJXULGDG VH UHILH
&$3,78/2 ,19(56,21(6 5($/(6
$UW ,QYHUVLYQ QXHYD DVRFLDGD DO IXQFLRQDPLHQ
UHVLGXRV $GTXLVLFLYQ GH FRQWHQHGRUHV« Vi ¢

VXSHUILFLH" ¢4Xp VH KDFH FRQ ORV DQWLJXRV" ¢<
REWHQHPRY DOJ~Q EHQHILFLR SRU GHVHFKDUORV" ¢2
HOORV"

&$3,78/2 75$16)(5(1&,$6 &255,(17(6

$UW $ (QWLGDGHV /RFDOHV $VLVWHQFLD VRFLDO
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PDQFRPXQLGDGHV« Y,  ¢3RGUtDQ QXHVWURV YHFL
LQIRUPDFLYQ" ¢$ TXp PDQFRPXQLGDG \ FXiQWR VH GHVW
$VLVWHQFLD VRFLDO SULPDULD 6XEYHQFLRQHV \ D\X
YHFLQRYV HQFRQWUDU OD LQIRUPDFLYQ VREUH HVWH SX
FXiQWR FRUUHVSRQGH HQ FDGD FDVR" &%$3,78/2 *$67
6(59,&,26

$UW ODWHULDO VXPLQLVWURV \ RWURV 3URWHFFLYy(
27526 *$6726 ',9(5626 ¥, ¢SRGUtDQ HVSHFLILFDU" 3L
S~EOLFD 2WURV JDVWRV GLYHUVRV« ¥ ,JXDOPHQWH
&$3,78/2 *$6726 &255,(17(6 (1 %,(1(6 < 6(59,&,26

$UW ODWHULDO VXPLQLVWURVY \ RWURV $GPL
,17(*5$'25(6 62&,%/(6 (1 /26 &2/(*,26« Y, ¢3XHGHQ H[S
UHILHUH"

&$3,78/2 75$16)(5(1&,$6 &255,(17(6

$UW $ IDPLOLDV H ,QVWLWXFLRQHV GLQ ILQHV GH C

7UDQVIHUHQFLDV FRUULHQWHYV D HQWLGDGHV VLQ ILQ
OLVWDGR GH HQWLGDGHV VLQ ILQHV GH OXFUR" < TXH
SDUD TXH ORV YHFLQRV WHQJDQ FODUR FyPR VH JHVWLF
&$3,78/2 *$6726 &255,(17(6 (1 %,(1(6 < 6(59,&,26

$UW ODWHULDO VXPLQLVWURV \ RWURYV
%LEOLRWHFDV S~EOLFDV /LEURV \ RWUDV SXEOLFDFLRC
&85626 < 7$//(5(6« Ya

$QLPDFLYQ D OD OHFWXUD« Ya

6HPDQD GHO /LEUR« Ya

(O SUHVXSXHVWR GH OD FRPSUD GH OLEURV \ RWUDV ¢
FXUVRV DQLPDFLYQ \ SXEOLFLGDG VREUH HOOR VXPD
OHFWXUD SHUR FUHHPRV TXH D\XGDUtD LQYHUWLU HQ
DFWXDO \ PRWLYDGRU SDUD OHHU

&$3,78/2 *$6726 &255,(17(6 (1 %,(1(6 < 6(59,&,26

$UW 5SHSDUDFLRQHV PDQWHQLPLHQWR \ FRQVHUYEL
WpFQLFDV SDUD HYHQWRYV ¢$ TXp VH UHILHUH"
$UW ODWHULDO VXPLQLVWURV \ RWURV 3URPRFL)
(9(1726 &8/785%/(6« Y, ¢&DVL Y% HQ SURPRFLYQ"
TXH HVWH D\XQWDPLHQWR XWLOL]D FRPR KHUUDPLH:
PXQLFLSDOHV QRV SDUHFH XQ HVFIQGDOR GLFKD FDC
JDVWR

&$3,78/2 75$16)(5(1&,$6 &255,(17(6

$UW $ IDPLOLDV H ,QVWLWXFLRQHV GLQ ILQHV GH
FRUULHQWHYV D HQWLGDGHV VLQ ILQHV GH OXFUR« ¢
&$3,78/2 *$6726 &255,(17(6 (1 %,(1(6 < 6(59,&,26

$UW ODWHULDO VXPLQLVWURV \ RWURV ,QVWDODFL
27526 *$6726 ',9(5626 Ya 'HPDVLDGR DPEL
FRQFUHWDUOD" ,QVWDODFLRQHV GH RFXSDFLYQ GH(
GHSRUWLYDYV

2WURV WUDEDMRY UHDOL]DGRYV SRU RWUDV HPSUHVDV \

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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2WURV SRU \ 6LQ OOl

VRQ ORV WUDEDMRY UHDOL]DGRY SRU RWUDVY HPSUHVD
Y2 ¢3RGUtDQ GHVFULELUORY R HV TXH HQ HO HJI:

FRPSOHWD"

&$3,78/2 75%$16)(5(1&,%$6 &255,(17(6

$UWwW $ IDPLOLDV H ,QVWLWXFLRQHV GLQ ILQHV GH

7TUDQVIHUHQFLDY FRUULHQWHY D HQWLGDGHV VLQ ILQH"

SURPRFLYQ \ IRPHQWR GHO GHSRUWH $\XGDV SDUD GHS

FRPSDUDGR FRQ OR TXH VH GHGLFD SRU HMHPSOR DO IF

&$3,78/2 *$6726 &255,(17(6 (1 %,(1(6 < 6(59,&,26

$UW ODWHULDO VXPLQLVWURYV \ RWURV (QHUJtI

(QHUJtD &RPEXVWLEOHV HGLILFLRY PXQLFLSDOF

7TRWDO«

B3HQVDPRV TXH HVWH JDVWR HVY HOHYDGR \ TXH HQ OD H

EXVFDU XQD PHMRUD SDUD TXH HQ ORV SUyY[LPRV DxRV }

&$3,78/2 *$6726 &255,(17(6 (1 %,(1(6 < 6(59,&,26

$UW ODWHULDO VXPLQLVWURV \ RWURYV 7UDQVSRUYV

GH OD ELFLFOHWD« % ¢3RGUtDQ H[SOLFDUQRYV HQ TX

\ FRPXQLFDFLYQ GLUHFWD FRQ ORV FHQWURY HGXFDW

PRWLYDFLYQ VREUH HVWD DFWLYLGDG VDOXGDEOH FRC(

&255,(17(6 (1 %,(1(6 < 6(59,&,26

s$UwW ODWHULDO VXPLQLVWURYVY \ RWURVY 6RFLHGDG

75$163%5(1&,%«

1RV JXVWDUtD TXH QRV LQIRUPDVHQ GH FyPR VH HVWIQ

IDOOD FRQWLQXDPHQWH« OOHYD GRV VHPDQDV TXH QR

VDOYR DOJXQRY YHFLQRV TXH QRV HVFULEHQ SRUTXH (

ORV HQODFHV \ OR KHPRV FRPSUREDGR (VH SUHVXS>

WUDQVSDUHQFLD QR OOHJD DO YHFLQR

6RFLHGDG GH OD LQIRUPDFLYQ 6,67(0% '( *(67,21

&8/785%/« Yo ¢(VWR HV HO FRVWH GH XQ VLVWHPD LQI

VHU DVt VRQ FDVL Ya

&$3,78/2 *$6726 &255,(17(6 (1 %,(1(6 < 6(59,&,26

$UWwW S$UUHQGDPLHQWRY \ FIQRQHV $GPLQLVWUDFLYC

¢C'YyYQGH SXHGHQ LQIRUPDUVH QXHVWURY YHFLQRYV VREUI}

OHDVLQJ DVt FRPR HO OLVWDGR GH YHKtFXORV" ¢3RU T.

HQ OXJDU GH UHQWLQJ \ TXH LQFOX\D PDQWHQLPLHQWR

s$UWwW ODWHULDO VXPLQLVWURV \ RWURV $GPLQLVWL
Yo (Q HVWH FDVR QRV UHVXOWD LQVXILFLHQWH ¢(

SXQWR"

$GPLQLVWUDFLYQ *HQHUDO 3RVWDOHYV Yo ¢VH UHILI

HOHYDGR $GPLQLVWUDFLYQ *HQHUDO 2WURV JDVWRYV

SXHGHQ VDEHU QXHVWURY YHFLQRV HQ TXp VH LQYHUWI

$GPLQLVWUDFLYQ *HQHUDO 2WURV WUDEDMRV UHDOL
¢6H SXHGH HVSHFLILFDU"

&$3,78/2 *$6726 &255,(17(6 (1 %,(1(6 < 6(59,&,26
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$UW ODWHULDO VXPLQLVWURV \ RWURYV
SBDUWLFLSDFLYQ FLXGDGDQD 2WURV WUDEDMRYV UHDO

2WUD SDUWLGD FRQ OD PLVPD GHVFULSFLYQ GH \' RV
¢$ TXp VHUYLFLRVY KDFH UHIHUHQFLD"

3RU VX SDUWH OD 6UD $OFDOGHVD SDVD D UHVSRQGHU
$ OD 6UD *XHUUHUR 1~xH] GHO 33 OD FRQWHVWD OR VL.
(O FDStWXOR XQR GH JDVWRYV GH SHUVRQDO HO GHSDUYV
ORV HVWXGLRV SUHYLRV

/DV JUDWLILFDFLRQHV D OD SROLFtD FRQ Y%\ DVt V
3RU OR TXH DO DOTXLOHU VH UHILHUH RWURV WUDEDMTI
5HVSHFWR GH ORV HVWXGLRV \ WUDEDMRYV GH XUEEL
HPHUJHQELDV

6L TXHUHPRV KDFHU LQYHUVLRQHY WHQHPRV TXH KDFH
HO DVIDOWDGR GH FDOOHYV «

3RU OR TXH UHVSHFWD D OD SDYLPHQWDFLYQ GH FDOO
HO D FXHQWD GHO 5HPDQHQWH GH 7HVRUHUtD

(O FRQVXPR GH DJXD VH DMXVWD HQ IXQFLYyQ GHO JDVW
'HO PDQWHQLPLHQWR VHJXULGDG ODV LQVWDODFLRQH
IRV FRQWHQHGRUHV OD SDUWLGD HV LQVXILFLHQWH VI
/D OLPSLH]D UHFRJLGD GH UHVLGXRV VH KD LQFUHPHQ
3RU OR TXH DO FRPSRVWDMH VH UHILHUH KD\ PXFKDV |
SDUD WRGRV ORV YHFLQRYV

/D UHSREODFLYQ VH UHGXFH QR VH DXPHQWD

(O FRQWUDWR GH MDUGLQHUtD VH KD DMXVWDGR DO LP¢
'HO IRQGR GH DFFLyQ VRFLDO GH ORV WUDEDMDGRUHYV
(O HQYHMHFLPLHQWR DFWLYR VH LQFUHPHQWD HQ
IHOLQDV

1R VYyOR VH VXEYHQFLRQD OD DVRFLDFLYQ VLQR TXt
DFWLYLGDGHV

(O FRQWURO GH ODV FRORQLDV IHOLQDV HV XQD REOLJI
3RU OR TXH UHVSHFWD DO EDU GHO +RJDU GHO 3HQ\
FRQFHVLYQ

6H KD DXPHQWDGR OD OLPSLH]D GHO FHQWUR GH PD\RU
/D PDQFRPXQLGDG GH 6HUYLFLRYVY 6RFLDOHV VH UHGXFH
3RU OR TXH DO IRPHQWR GHO HPSOHR VH UHILHUH HV
FRQWUDWDGR

3RU OR TXH D FRQWURO GH SODJDV UHVSHFWD VLHPSUF
YD D OLFLWDU HQ GRV ORWHV HO FRQWURO GH SODJDV
/D UHFRJLGD GH DQLPDOHV VH UHSHUFXWH SHUR QR WL
(O FRQWURO GH FRORQLDV IHOLQDV VH LQFUHPHQWIL
DOLPHQWDGRUHV TXH VH GHGLFDQ D FDSWXUDU DQLPDC
3RU OR TXH OD VHJXULGDG YLDO VH UHILHUH QR DSDUH
FLUFXLWR GH VHJXULGDG YLDO HQ 6RWR /D HVFXHOD L
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SREYWLFD VXEH Y,

/JRV JDVWRV GH FXOWXUD HIHFWLYDPHQWH VH LQFUHPH!
ODV DFWLYLGDGHV TXH VH OOHYDQ D FDER HQ 6RWR
/IDV LQYHUVLRQHV VH SUHVXSXHVWDQ FRQ LPSRUWHV E
GH 7HVRUHUtD

3RU OR TXH DO FDPSR GH I~WERO VH UHILHUH HV HO ILC
ODQWHQLPLHQWR GH SLVFLQD HV PX\ FRVWRVD

(Q FXDQWR D OD HOHFWULFLGDG EDMD WHQLHQGR HQ F:
JRV FRPEXVWLEOHYV HQ HGLILFLRY VH PDQWLHQH
,QFUHPHQWR GHO FRPHUFLR ORFDO YLQFXODGR FRQ
BRWRJ*HxD WDSHDQGR SRU 6RWR «

$GHVJIDP VH SUHVXSXHVWD Ya

*UDWLILFDFLRQHV GH SHUVRQDO LQFOX\H HQWUH RWUEL
/JHDVLQJ GH YHKtFXORV DXPHQWD SRUTXH VH YDQ D VDF
/D SDUWLGD GH PDQWHQLPLHQWR GH HGLILFLRV DXPHQ\
IRV FRQWHQFLRVRYV EDMDQ \D TXH WHQHPRV XQ FRQW!
FRQWUDWR

(O SRU VX SDUWH HO FRQ UHVSHFWR D OD KD PDQLIH
PDQLILHVWD

3RU OR TXH UHVSHFWD D ODV PXOWDV VH VLJXLYy FULWH
(Q OR UHIHUHQWH D ORV FRQWHQHGRUHYVY VRWHUUDGRYV
(Q OR UHIHUHQWH D OD PDQFRPXQLGDG GH 6HUYLFLRV ¢
Ya

/IDV VXEYHQFLRQHVY \ D\XGDYV Y2 VRQ D\XGDV S~EO
UHIXHU]JR HGXFDWLYR

/IDV WUDQVIHUHQFLDY FRUULHQWHY VRQ VXEYHQFLRQHYV
IRV JDVWRYV GH ELEOLRWHFD QR KD\ WDOHV JDVWRYV
THQHPRY DFFHVR D XQD VXEYHQFLYQ SDUD IRQGRV ELEC
3RU OR TXH UHVSHFWD D OD SDUWLGD GH LQVWDODFLYy!
VRQLGR HWFpWHUD

(Q OR TXH VH UHILHUH D OD VDOXEULGDG LQFOX\H ORYV
(Q FXDQWR OD JHVWLYQ GH ORV HYHQWRV HV SDUD JI
HPSUHVD DGMXGLFDWDULD

7TDPELpQ OD SDUWLGD GH IRPHQWR SRU HO XVR GH OD %
$GPLQLVWUDFLYQ \ WUDQVSDUHQFLD HV HO FRQWUDWR
5HVSHFWR D ORV FRQWUDWRY GH VLVWHPD GH JHVWL
D\XQWDPLHQWR

(VHO FRVWH GHO SURJUDPD

IRV YHKtFXORY QRUPDOPHQWH VH VDFDQ HQ UHQWLQJ
IRV JDVWRVY GH FRUUHR VH DGDSWDQ DO FRVWH GH
2ZWURYV JDVWRV HV XQD EROVD TXH QR HQFDMDQ HQ RWL
IRV JDVWRYVY GH SDUWLFLSDFLYQ LQFOX\HQ ORVY EROHWL
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/ID 6UD *DOOHJR 1~xH] TXLHUH SXQWXDOL]DU TXH VH
SUHVXSXHVWR GH ORV JDWRYV

6L OD OH\ SHUPLWH OD HVWHULOL]DFLYQ

&LUFXLWR GH VHIXULGDG YLDO

/ID 6UD *XHUUHUR 3DUUD DJUDGHFH ODV H[SOLFDFLRQH"
JLQDOPHQWH OD $OFDOGHVD SXQWXDOL]D TXH HO FLUF.
6RWR HQ OD SDUWH WUDVHUD GHO &HQWUR GH $UWH \ 7

([SHGLHQWH '"HOHJDFLYQ FRPSHWHQFLD HQ PDW
J)DYRUDEO$R GH YRWDBLWY®ULD
$ IDYRU GHO 362( (Q FRQWUD GHO 33\ 92; ¢

+HFKRV \ IXQGDPHQWRY GH GHUHFKR

$QWHFHGHQWHYV
SHTXHULPLHQWR GH IHFKD GH UHYRFDFLYQ GHO
FRODERUDFLYQ PDQFRPXQLGDG GH PXQLFLSLRV 1RURHV

9LVWD OD SURSXHVWD GH UHVROXFLYQ 35 GH Gl
5HVROXFLYQ

$SUREDFLYQ GHOHJDFLYQ GH FRPSHWHQFLDV GHO 30HQ!
S3ULPHUR 2 '"HOHJDU HQ OD $OFDOGtD HO HMHUFLFLR G
GH %DVHV GHO 5pJLPHQ /RFDO TXH VH UHODFLRQDQ
(O HMHUFLFLR GH DFFLRQHV MXGLFLDOHV | DGPLQLYV
PDWHULD GH FRPSHWHQFLDV SOHQDULDYV
6HIXQGR 2 /DV DWULEXFLRQHYVY GHOHJDGDV VH HMHUF
GHQWUR GH ORV OtPLWHYVY GH HVWD GHOHJDFLYQ QR VL
RWUR yUJDQR
7THUFHUR 2 'H FRQIRUPLGDG FRQ OR GLVSXHVWR SRU
2UJDQL]DFLYQ )XQFLRQDPLHQWR \ 5pJLPHQ -XUtGLFR
GHOHJDFLRQHV WHQGUIQ HIHFWRV GHVGH HO GtD VLJX
SHUMXLFLR GH VX SXEOLFDFLYyQ HQ HO %2&0 \ VHUIQ G
SRWHVWDG GH DYRFDFLYQ SRU HO 30HQR

$ SURSXHVWD GHO *UXSR 3RSXODU VH PRGLILFD HO DFX
TXH HV REMHWR GH OD SURSXHVWD HV GHFLU HO FRQ\
$VDPEOHD GH OD ODQFRPXQLGDG GH 5HVLGXRV GHO QR
HQ VX SXQWR z

3RU OD 6UD $OFDOGHVD SRQH HQ DQWHFHGHQWHV
ODQFRPXQLGDG GH 5HVLGXRV \ HO D\XQWDPLHQWR GH
HVWH HQ HO FLHQ SRU FLHQ GH ORV JDVWRV GHO YHUW
GH PXQLFLSLRY GH OD PDQFRPXQLGDG
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(QWLHQGH TXH GHEH GH KDEHU XQD FRPSHQVDFLYQ DO
DOOL HO YHUWHGHUR OR TXH QR DGPLWH TXH OD FRPSI

(QWLHQGH TXH HV DOJR LQMXVWR
'HEH GH KDEHU XQ HTXLOLEULR

1R HV XQ DWDTXH D QDGLH

6L ORV JDVWRV TXH SDJDUi HO D\ XQWDPLHQWR GH 6RW
WDVD D ORV YHFLQRV HQ ORV SUY[LPRV DxRV VXSRQG

/D 6UD *DOOHJIR 1~xH] GHO 33 VHXxDOD OR VLJXLHQWH
,QLFLDOPHQWH HQ OD FRPLVLYQ LQIRUPDWLYD VH SUR
FRQFUHWY DO FDVR HVSHFtILFR GHO DFXHUGR GH OD 0D
6H GHELY GH FRQWDFWDU SUHYLDPHQWH FRQ ORV FRQF]
'H ORV ~ PXQLFLSLRV HV DVLVWHQWHV D OD UHXQLYQ V
GH OD H[HQFLYQ GHO PXQLFLSLR GH &ROPHQDU

6H SUHJXQWD TXp HV OR TXH VH SUHILHUH VL XQ YHL
&ROPHQDU 9LHMR

(Q HO SOHQR GH HQHUR GH VH LQFUHPHQWR XQ  SF
1R FUHH TXH HVWH DXPHQWR VHD PRWLYR GH OD LQWHL
1RV SXHGHQ FRQGHQDU HQ FRVWDV

6X JUXSR VH KD HQWHUDGR GH HVWD QRWLFLD D WI
ODQ]DQDUHV HO 5HDO \ 6RWR GHO 5HDO

(Q VX WXUQR OD 6UD *XHUUHUR 3DUUD PDQLILHVWD

1R VH QRV FRQVXOWy VREUH HVD YRWDFLYQ HQ FRQW!I
*HQHUDO WDPSRFR VH QRV KD FRQVXOWDGR SDUD
PDQFRPXQLGDG

1IXHVWUR *UXSR OXQLFLSDO QR HVWi GH DFXHUGR HC
HQWHQGHPRYV TXH HO PXQLFLSLR GRQGH VH ORFDOL]D
FRPSHQVDFLYQ SURSRUFLRQDGD D VX HVSHFLDO VDFULI
+XELpUDPRV DJUDGHFLGR OD LQIRUPDFLYQ \ OD WRPD G
+RQHVWDPHQWH HVFXFKDQGR WX UDJRQDPLHQWR WLH
HPSXMDGR D VHU OD ~QLFD TXH KD YRWDGR HQ FRQWL
PDWHULDO GH UHSDVDU WRGD OD GRFXPHQWDFLYQ VRE
SDUD SRGHU YDORUDUOR \ YRWDU HQ FRQVHFXHQFLD
6L DOJXLHQ WUDEDMD GH WRGRV ORV FRPSDXxHURYV
H[SHGLHQWHVY HO WUDEDMR PH GHVERUGD (Q PL RSLC
XQ ~QLFR SOHQR HV XQ HUURU HQ HVWH FDVR VH GH
SOHQRV HQ OXJDU GH XQR FDUJDGR GH SXQWRV TXH HI[F

(ISHGLHQWH $QXODFLYQ DFXHUGR 30HQR VHSWL
JDYRUDEOH7LSR GH YRWDBWPLGDG $VHQWLPLHQWR

+HFKRV \ IXQGDPHQWRY GH GHUHFKR

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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&RQ IHFKD GH VHSWLHPEUH GH HO 30O0HQR GHO $\X(

335,0(52 $XWRUL]DU OD FRUUHFFLYyQ GH HUURU PDWHUL
FROWUDWR FRQIRUPH D OD IyUPXOD . W $ ow o0

DVFLHQGH D OD FXDQWtD GH HXURV ,9$% LOFOXLC
SHUtRGR GLFLHPEUH QRYLHPEUH HV GH H
IRWLILFDU DO FRQWUDWLVWD OD SUHVHQWH 5HVROXFI
IR REVWDOWH HO yUJDQR GH FROWUDWDFLYyQ DFRUGDU

'"HELGR D TXH VH KDQ GHWHFWDGR GHILFLHQFLDV HQ O
PLVPR VH KD OOHYDGR D 30HQR FXDQGR QR HVWDED
DFXHUGR D ILQ GH JDUDQWL]DU ORV GHUHFKRV GHO L
SURFHGLPLHQWR FRQIRUPH D OD /H\ VH FRQVLGHUD FR{

9LVWD OD SURSXHVWD GH UHVROXFLYQ 35 GH GH
SHVROXFLYQ

35,0(52 'HMDU VLQ HIHFWR HO DFXHUGR GHO 30HQR
FRUUHVSRQGLHQWH DO SXQWR RFWDYR GHO RUGHQ G
GHWHFWDGDV HQ OD WUDPLWDFLYQ GHO H[SHGLHQWH
LOQOWHUHVDGR \ WubPLWDU HO SURFHGLPLHQWR FRUU
QRUPDWLYD DSOLFDEOH HQ JDUDQWtD GHO LQWHUpPV S~

6(*81'2 1RWLILFDU HVWH DFXHUGR DO LQWHUHVDGR

3RU OD 6UD $OFDOGHVD VH SURSRQH OD DQXODFLYQ ¢
LOQWHUSUHWDFLYQ GH OD IyUPXOD GH UHYLVLYQ GH SUH

([SHGLHQWH &RQWUDWR UHFRJLGD GH UH)\
, QWHUSUHWDFLYQ IyUPXOD UHYLVLYQ SUHFLRYV

)DYRUDEOH7LSR GH YRWRPIQIPLGDG $VHQWLPLHQWR

+HFKRV \ IXQGDPHQWRYV GH GHUHFKR

,1)250( 35238(67% '( 6(&5(7$5E$

(Q UHODFLYQ FRQ HO H[SHGLHQWH UHODWLYR D OD UHY|
([SHGLHQWH &S

3URFHGLPLHQWR $ELHUWR

5HVROXFLYQ 30HQR )HFKD

7LSR GH &RQWUDWR $ELHUWR

2EMHWR GHO FRQWUDWR 5(&2*,'$ '( 5(6,'826 61/,'26 85%
< 38172 /,03,2 '(/ 081,&,3,2 '( 6272 '(/ 5($/
3URFHGLPLHQWR GH FRQWUDWDFLYQ $ELHUWR

7LSR GH 7UDPLWDFLYQ 2UGLQDULD

&YyGLJR &39 BHUYLFLRY GH UHFRJLGD GH GHVSH!

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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BHUYLFLRY GH WUDQVSRUWH GH GHVSHUGLFLRYV
BHUYLFLRYV GH OLPSLH]D \ EDUULGR GH FDOOHV
$GMXGLFDWDULR 2+/ 6(59,&,26 ,1*(6$1 6 $ PiV ,
*DUDQWtD 'HILQLWLYD
JHFKD GH )RUPDOL]DFLYQ
1> GH &RQWUDWR
YHFKD GH ,QLFLR GH (MHFXFLyQ
'XUDFLYyQ Pi[LPD DXRYV
(Q FXPSOLPLHQWR GH OD 3URYLGHQFLD GH $OFDOGtD
LQIRUPH SURSXHVWD GH UHVROXFLYQ GH FRQIRUPLGD!
5HJODPHQWR GH 2UJDQL]DFLYQ )XQFLRQDPLHQWR \ 5pJ
DSUREDGR SRU 5HDO 'HFUHWR GH GH QRYLHPE

$17(&('(17(6 '( +(&+2

$ OD YLVWD GH ORV VLIJXLHQWHY DQWHFHGHQWHYV
(VFULWR GHO &RQWUDWLVWD (UURU HQ IyUPXOD
3URYLGHQFLD GH $OFDOGtD

,QIRUPH WpFQLFR

,QIRUPH GH 6HFUHWDUtD

1(*,6/$&,11 $3/,&%$%/(
/D /HILVODFLYQ DSOLFDEOH DO DVXQWR HV OD VLIJXLHQ'

2 [RV DUWtFXORYV \ GH OD /H\ GH GH QRYL}
3~EOLFR SRU OD TXH VH WUDQVSRQHQ DO RUGHQDPI
3DUODPHQWR (XURSHR \ GHO &RQVHMR 8( \ 8

DGHODQWH /&63

&RPR ELHQ VHXxDOD HO LQIRUPH GH OD 7 $* HO DU
FRQWUDWDFLYQ OD SRWHVWDG GH LQWHUSUHWDU ORV |
RIUH]FD VX FXPSOLPLHQWR

1R HV QHFHVDULR DFXGLU D OD PRGLILFDFLYQ GHO FR
VHXDODGR HO 7ULEXQDO 6XSUHPR 676 GH GH I
'H FXDQWR VXFLQWDPHQWH VH KD PRWLYDGR OD IRUP;
REYLD RPLVLYQ PDWHULDO \ VH SURSRQH DO 30HQR TX
$QH[R , GHO 3&%$3 HQ OD IRUPD VLJXLHQWH

'RQGH GLFH .W $ OW 0 % &W & & 5W 5

'HEH GHFLU W $ O0W 0 % &W & & 5W 5 '
/D FRPSHWHQFLD GHO yUJDQR GH FRQWUDWDFLYQ SDUD
TXH IXH HO TXH DSUREYy HO SURFHGLPLHQWR GH FRQWU|
/D LQWHUSUHWDFLYQ GH OD IyUPXOD HQ HO VHQWLGR
HTXLOLEULR HFRQYPLFR HVHQFLDO DO VXSRQHU HO

/ID SURSXHVWD QR YXOQHUD ORV SULQFLSLRV GH F

VXVWDQFLDOHV &RPXQLFDU DO FRQWUDWLVWD OD L
GHO $QH[R , GHO 3&$3 HQ OD IRUPD VLJXLHQWH

'RQGH GLFH W $ O0W O % &W & & 5W 5

'HEH GHFLU W $ OW 0 % &W & & 5W 5 Lo

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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SDUD DOHJDFLRQHYV

'H QR SURGXFLUVH ODV PLVPDV VH HQWHQGHUI TXH HV |
9LVWR FXDQWR DQWHFHGH VH FRQVLGHUD TXH HO
HVWDEOHFLGD HQ OD /HJLVODFLYyQ DSOLFDEOH SURF
FRQIRUPLGDG FRQ OD 'LVSRVLFLYQ $GLFLRQDO 6HJXQGI
&RQWUDWRY GHO 6HFWRU 3~EOLFR SRU OD TXH VH WUI
'LUHFWLYDV GHO 3DUODPHQWR (XURSHR \ GHO &RQVH

IHEUHUR GH 3RU HOOR GH FRQIRUPLGDG FRQ (
5HJODPHQWR GH 2UJDQL]DFLYQ )XQFLRQDPLHQWR \
/JREDOHV DSUREDGR SRU HO 5HDO 'HFUHWR GH

HOHYD OD VLIXLHQWH SURSXHVWD GH UHVROXFLYQ
9LVWD OD SURSXHVWD GH UHVROXFLYQ 35 GH Gl
SHVROXFLYQ

35,0(52 $SUREDU OD LQWHUSUHWDFLYQ GH OD IyUPXOI
FRQWUDWR SDUD OD SUHVWDFLYQ GHO VHUYLFLR GH U
YLDULD \ SXQWR OLPSLR

'RQGH GLFH W $ ow 0 % &W & & 5W 5

'HEH GHFLU W  $ oOw 0 % &W & & 5W 5 '

6(*81'2 'DU WUDVODGR DO FRQWUDWLVWD GHO DFXHUGF
1R REVWDQWH HO yUJDQR GH FRQWUDWDFLYQ DFRUGDU

3RU OD 6UD $OFDOGHVD VH VROLFLWD OD DSUREDFLYQ

% $&7,9,'$" '( &21752/

,QIRUPHVY GH $OFDOGtD

2%5%$6 6(59,&,26 < 85%%$1,=$&,21(6
&RPHQ]DURQ ODV DFWXDFLRQHV SDUD OD UHQRYDFLYQ

$YDQ]DQ ODV REUDV HQ HO &DPLQR 1DYDOPRUDO /F
SDYLPHQWR DVIIOWLFR SRU DGRTXLQDGR OD FUHDFLYy(
EDVXUD \ XQD QXHYD JRQD YHUGH HQ HO ODWHUDO

6H HVWi SURFHGLHQGR D FODXVXUDU ORV KXHFRV TXH
GLVWLQWRY SXQWRYV GHO PXQLFLSLR

5S5HSDUDFLyQ GH DFHUDV EDUEDFDQDV GH 6LHUUD 5HCLC

SLQWDGR GH VHxDOL]DFLYyQ YLDO

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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,QVWDODFLYQ GH SDSHOHUDV HQ XUE /D (UPLWD

(Q HO FROHJLR &KR]DV GH OD 6LHUUD VH KDQ VXVWLW
ORV PDQYyPHWURV \ OODYHV FLUFXLWR GH FDOHIDFFLYQ

(Q FHQWUR GHSRUWLYR SUDGR UHDO VH KD UHSDUDGR 't
('8&%$&,11 -89(178' '(3257(6 785,602 &20(5&,2 &8/785% <

" J)LQDOL]DURQ ODV )LHVWDV GH OD 9LUJHQ GHO 5RVDI
P~VLFD FRORU \ DFWLYLGDGHYVY SDUD WRGDV ODV HGDC
FDUIFWHU VROLGDULR FRQ HO ELQJR RUJDQL]JDGR SRU
HXURV SDUD OD $VRFLDFLYyQ 6tQGURPH GH :LOOI
UHFDXGYy HXURYVY *UDFLDV SRU OD SDUWLFLSDFLYQ
RUJDQL]DGRUHVY DVRFLDFLRQHV \ FOXEHYV

" &RQWLQ~D OD FHOHEUDFLYQ GHO ,,, )HVWLYDO GH &RP

" (O GH RFWXEUH VH FHOHEUy HO 'tD  QWHUQDFLRQDC
S6DERU D EROHUR™ XQ KRPHQDMH D ORV JUDQGHYV FOiVlL

" (O GH RFWXEUH VH FHOHEUy HO 7TRUQHR *URXQG *R(
GH FOXEHVY GH OD &RPXQLGDG GH ODGULG )HOLFLG
GHSRUWLYLGDG \ HO EXHQ DPELHQWH TXH VH SHUFLEtD

" $GHPiV GH ODV QXPHURVDV DFWLYLGDGHV TXH VH UH
XVXDULRV GHO &4HQWUR GH OD\RUHV UHDOL]DURQ XQD |
YLVLWDURQ HO $OWDU GH 0OXHUWRV GH OD &DVD GH
FHOHEUDGR GRV WDOOHUHV GH FRURQDV GH DGYLHC
JORULVWHUtD D TXLHQ DSURYHFKR SDUD DJUDGHFHU VX

" (Q ORV ~OWLPRV GtDV GH VHSWLHPEUH FRQFOX\y OC
DPSOLR SURJUDPD GH DFWLYLGDGHY JUDWXLWDYV RUJD(
FRQ YDULRV FOXEHV ORFDOHV 9HFLQRV \ YHFLQDV G
SURSXHVWDV FXOPLQDQGR FRQ HO 'tb GHO 'HSRUWH HC

OXFKDV JUDFLDV SRU OD LPSOLFDFLYQ GH WRGDV ODV S

" $OHMDQGUR 3DUHMD KD REWHQLGR QXHYRV WtWXOR\
6SDUWDQ 5DFH 6XSHU \ &DPSHYyQ GHO PXQGR HQ OD 6SI
OD WHPSRUDGD SURFODPIQGRVH FDPSHYyQ GHO PXQG
(QKRUDEXHQD SRU HVWRYV QXHYRV p[LWRV GHSRUWLYRV

" I1XHVWUR YHFLQR +XJR IXH QRPEUDGR 093 GH OD MR
9ROHLERO )HOLFLGDGHV SRU HVWH UHFRQRFLPLHQWR

" 1XHVWUD YHFLQD $QGUHD *RQ]iOH] /LDxR VH SURFODF
&RSD GH (VSDxD 6XE 6 XE \ 6XE $GHPiV KD VLGR

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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6TXDVK \ VX KHUPDQR ODQXHO REWXYR XQ GHVWDFCLC
WUDVODGDUOHY OD HQKRUDEXHQD SRU HVWRY ORJURYV

" (0O $\XQWDPLHQWR GH 6RWR HQ FRODERUDFLYQ FRQ
GLJLWDO JUDWXLWR SDUD DOXPQRV GH 7 %\ % GH SUL

" (Q OD &DVD GH OD ,QIDQFLD GHVWDFDU

&RQWLQ~D HO SUR\HFWR 36RWR 9LOOD )ORULGD’ FRQ
ORV QLXRV \ QLXxDV SRU VX LPSOLFDFLYQ HQ HO FXLGDG

6H FHOHEUy HO 'tb GH ORV '"HUHFKRV GH OD ,QIDQFLI
SDUWLFLSDWLYDYV

" 6H KD LQDXJXUDGR XQ ULQFYyQ VLQ SDQWDOODV HQ ¢
SDUWLFLSDFLYQ GH ORV SURSLRV MyYHQHYV

" 6H KDQ FHOHEUDGR GLVWLQWDY UHXQLRQHV GH OD $°
MYyYHQHY WUDEDMDQGR VREUH ORV 2ZEMHWLYRV GH '"HVD

" -yYHQHV GH 6RWR \ *XDGDOL[ SDUWLFLSDURQ HQ XQ H
FHQWUDGDY HQ ELHQHVWDU HPRFLRQDO \ WUDEDMR HQ

"6H KD SXHVWR HQ PDUFKD XQ QXHYR SRUWDO GH IRUP

" &RQ PRWLYR GHO 'tbh 0XQGLDO FRQWUD HO &iQFHU GH
KXPDQR \ DFWLYLGDGHYVY LQIRUPDWLYDV GH OD $(&&
YROXQWDULDY VX GHGLFDFLYQ \ D WRGDV ODV SHUVRQD

" (O GH RFWXEUH VH FHOHEUy HO 'tb GH OD %LEOLRW
\ YDULDGR

" 6H UHDOL]DURQ WDOOHUHV PLFROYJLFRV FRQ VDOI
JDVWURQYPLFD JUDFLDV D ORV SDUWLFLSDQWHV \ UHV\

" 6H LQDXJXUy OD H[SRVLFLYQ 3$SLFXOWXUD HQ OD 5t}
FKDUOD \ PHVD UHGRQGD

" +DOORZHHQ VH FHOHEUy FRQ VX \D WUDGLFLRQDO SD)
&$7 ILHVWD HQ HO &HQWUR GH OD\RUHV \ OHFWXUD WH
TXLHUR DJUDGHFHU OD ODERU GH WRGDV ODV SHUVR
FRODERUDGRUHV \ DVRFLDFLRQHYV

" (O $\XQWDPLHQWR KD UHQRYDGR HO FRQYHQLR FRQ i
PDQWHQLHQGR ORV GHVFXHQWRY SDUD HPSDGURQDGRYV

" &HOHEUDPRV HO KRPHQDMH 'RV PLUDGDV XQ SDLVI
&DUORV OHQGR *UDFLDV D $PSDUR \ -DYLHU VXV KLMRYV

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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" /ID ELEOLRWHFD SDUWLFLSYy HQ HO ;,, &4RQJUHVR 1DF
FRPXQLFDFLYQ VHOHFFLRQDGD FRPR %XHQD 3UiFWLFD ;

J

" (O GtD GH QRYLHPEUH FRQ PRWLYR GHO GtD &RQW!
LOQDXJXUDFLYQ GH OD H[SRVLFLYQ 3/RV WUDSRV VXFLR\
ODQFRPXQLGDG GH 6HUYLFLRY 6RFLDOHVY MXQWR FRQ 3
GHIHQVD SHUVRQDO SDUD ODV DVLVWHQWHYV

" /D $EHMD 9LDMHUD KD VLGR UHFRQRFLGD FRQ HO SI
RVFXUDV HQ ORV 9,, 3UHPLRV GH ODV OHMRUHYV OLHOH'
SRU $SLVFDP \ OD &%$0 B6XSRQH XQ ORJUR PX\ HVSHFLD(
TXH FHOHEUD VX GpFLPR SUHPLR GHVGH TXH FRPHC
UHFRQRFLPLHQWR GHVWDFD HO WUDEDMR DUWHVDQDO
QXHVWUR HQWRUQR

(QYLDPRV QXHVWUD PiV VLQFHUD HQKRUDEXHQD D -RVp

" 9XHOYH HO VRUWHR QDYLGHXR *&RPSUDQGR HQ 6RV
FRPHUFLR ORFDO 'HO DO GH GLFLHPEUH FRQ FRPF

3RU ~-OWLPR VREUH HO FDPSLQJ LQIRUPDFLYQ GH
SUHMXGLFLDOLGDG GHO VHIXQGR GH ORV SURFHGLPI
FRQFUHWR HO FRQWHQFLRVR FRQWUD OD HMHFXFLY)
SUHMXGLFLDOLGDG TXLHUH GHFLU TXH VH VXVSHQGH
GHSHQGH GH OD GHFLVLYQ HQ RWUR SURFHVR DQWH!
SHQGLHQWH GH UHVROXFLYQ GHO 76-0

6267(1,%,/,'$' $0%,(17$/ < (),&,(1&,$% (1(5*e7,&$

" 6DUD *DUFtD GHO iUHD GH -XYHQWXG \ 6LOYLD 1RYR
LOQWHUQDFLRQDO FHOHEUDGR HQ =ODWQD 5XPDQtD
MXYHQWXG \ VRVWHQLELOLGDG DPELHQWDO 'XUDQWH
GH UHIRUHVWDFLYQ \ UHFXSHUDFLYQ DPELHQWDO HQ
LOQWHUFDPELDU EXHQDV SUIFWLFDV VREUH HGXFDFL:"
SDUWLFLSDFLYQ MXYHQLO

" 3DUWLFLSDPRV HQ HO z 6HPLQDULR GH &RPSRVWD F
JHVWLYQ GH ELRUUHVLGXRYVY GH JUDQGHV SURGXFWRUH\
GHVDUUROOR HQ 9LWRULD \ (OEXUJR \ 6RWR GHO 5H
FRPXQLWDULR OD HYROXFLYyQ GH OD JHVWLYQ GH UHYV
UHFRJLGD GH SRGDV HO 3XQWR /LPSLR HO FRPSRVWDM

" 6H KD SUHVHQWDGR XQD QXHYD HGLFLYyQ GHO SURJUD
XQD LQLFLDWLYD TXH DQLPD D ORV PiV SHTXHXRV D UHF

" VH FHOHEUy XQ QXHYR WDOOHU GH FRPSRVWDMH G
FRPSRVWDQGR HQ 6RWR

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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" +D FDPELDGR HO VHUYLFLR GH UHFRJLGD GH URSD XV
HQWLGDG +XPDQD RIUHFLHQGR PD\RU IUHFXHQFLD GH
FRQWHQHGRUHV 6H WUDWD GH XQ VHUYLFLR JUDWXLWR

6(*85,'$"' < 3527(&&,11 &,9,/

JHOLFLWDFLYQ D 6HUJLR )HUQIiQGH] *yPH] SROLFtD OF
$\XQWDPLHQWR GH (O %RDOR &HUFHGD \ ODWDHOSLQ
GHGLFDFLYyQ \ HIFHOHQWH WUDEDMR FRPR JXtD FDQLQR

'"HVSHGLPRV FRQ HQRUPH FDULXR \ DGPLUDFLYQ D 5RF
GH OD 3ROLFtD /RFDO IDOOHFLY WUDV VLHWH DxRV Gl
DFFLRQHVY GH SUHYHQFLYyQ \ DFRPSDxy D OD 3ROLFtD /R
OD FLXGDGDQtD

6HUJLR /XQD KD VLGR QRPEUDGR MHIH GH OD $JUXSDF
QRPEUDPLHQWR $SURYHFKR SDUD DJUDGHFHU D WRGR
GLDULR

6H KD LQVWDODGR \ \D VH HQFXHQWUD RSHUDWLYR X
DFFHVRV SULQFLSDOHYVY GHO PXQLFLSLR (VWH VLVWHPD

5(&85626 +80%$126 $'0,1,675%$&,i1 < 6(59,&,26 ,17(E
$<817%$0,(172

(VWDGR SURFHVRV VHOHFWLYRYV HQ PDUFKD

352&(62 6(/(&7,92 3/%$=%$6 $8;,/,$5 $'0,1,675%$7,92 78512 /
"(',6&%$3%&,'$"

IRV DX[LOLDUHYVY VHOHFFLRQDGRYV KDQ WRPDGR SRVHVI

352&(62 6(/(&7,92 '26 3/$=%6 '( 2),&,%$/ '( 6(59,&,26 O
35202&,i1 ,17(51$%

(O GtD GH RFWXEUH VH KD UHDOL]J]DGR OD VHJXQGD SL

6H KD HOHYDGR D GHILQLWLYD OD FDOLILFDFLYQ \ DSUF
\ (SLIDQLR *DUULGR 6H HVWiIi HVYSHUDQGR D OD SXEOLFI
GH FRQWUDWR

&RQ OD ILQDOL]DFLYQ GH HVWH SURFHVR TXHGDQ YDFD
HQ OD 23( GH HQ WXUQR OLEUH

352&(62 6(/(&7,92 3/$=% '( $8;,/,$5 '( $5&+,92 78512 /,%5(

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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6H KD YXHOWR D VROLFLWDU D OD &0 YRFDO TXH SHUW|
HQ HO 7ULEXQDO (VWDPRV D OD HVSHUD GH VX UHVS)X
VHIXLU FRQ HO SURFHVR

352&(62 6(/(&7,92 (/$%25%$&,i1 %2/6$% '( (03/(2 7e&1,&2 55+

(O HQWUy HQ YLJRU OD OLVWD GH HPSOHR 6H KD F
SDUD FXEULU OD YDFDQWH GH 7pFQLFR GH 55++ FRQ It}
SHULRGR GH SUXHED

$GHPiIV VH KDQ LQFRUSRUDGR SHUVRQDV GHVHPSOHD
S~EOLFR GH HPSOHR SDUD OD DFWLYDFLYQ SURIHVLRQI
GLVWLQWDV iUHDV FRPR PDQWHQLPLHQWR \ REUDV XUE

&2175%$7%&,11
+DQ VLGR DGMXGLFDGRY ORV VLIXLHQWHY FRQWUDWRYV

6HUYLFLR SDUD OD UHGDFFLYQ GH SUR\HFWRV \ GLUH
GH HPHUJHQFLDYV

6XPLQLVWUR SURGXFWRV GH IHUUHWHUtD \ PDWHULDO
(Q (YDOXDFLRQ

(TXLSRV PXOWLIXQFLYQ \ GH LPSUHVLYQ
3XEOLFDGRYV

&XUVRV GH +LVWRULD

$VLVWHQFLD WpFQLFD SDUD HO GHVDUUROOR GH DFW
GH $UWH \ 7XULVPR

8VR SULYDWLYR GHO GRPLQLR S~EOLFR SDUD OD HJ[SC
GH 1RFKHYLHMD

'LQDPL]DFLYQ GHO &HQWUR OXQLFLSDO GH OD\RUHV

& 58(*26 < 35(*817%$6

5XHIJRV \ SUHJXQWDYV

3RU OD 6HxRUD JDOOHJR 1~xH] GHO 33 VH IRUPXODQ OR®
&DUJDGRUHY HOpFWULFRY VYOR VH KD LQVWDODGR XQl
TXH VH YD KDFHU FRQ HOORYV

&RUWH GH FDOOHV FRQ SLYRWHV FyPR VH KDUi

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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&XDQGR VH YDQ D KDFHU ODVY REUDV HQ ORV FROHJLRYV
3LGH TXH VH LOXPLQH OD FDUUHWHUD GHVGH HO FHPHQ
4XH VH GRWH GH FDOHIDFFLYyQ ODV LQVWDODFLRQHYV GH
3UHIJXQWD VL QRV DIHFWD HO WHFKR GH JDVWR TXH VH
4XH VH Gp FXHQWD GH ODVY DFWLYLGDGHY SURJUDPDGD\

3RU VX SDUWH OD 6UD *XHUUHUR 3DUUD PDQLILHVWD

1RV FRPHQWDQ TXH OD ZHE GH WUDQVSDUHQFLD QR
FRQWUDWRY PHQRUHYV

+DFH XQRV GtDV KLFLPRV XQD FRQVXOWD DO FRQFHMD
%LFL 7DOOHU 6RFLDO $~Q QR KHPRV REWHQLGR UHVSXHI
¢&XiO HV OD DFWLYLGDG DFWXDO GH GLFKR WDOOHU"
¢&XiQWDV SHUVRQDV WUDEDMDQ R FRODERUDQ HQ pO" ¢
¢6H UHDOL]D DOTXLOHU R YHQWD GH ELFLFOHWDV HQ H
HO GLQHUR UHFDXGDGR HQ GLFKD DFWLYLGDG"

¢([LVWH UHJLVWUR GH HVWRYV WUDWRY FRPHUFLDOHV"
(Q HO FRQYHQLR VH PHQFLRQD XQ SUR\HFWR EiVLFR (¢
REMHWLYRV \ GHVWLQDWDULRYV ¢SRGUtDPRV WHQHU DF
TXH ORV YHFLQRV WHQJDQ DFFHVR D pO"

7DPELpPQ VH PHQFLRQD XQD SHUVRQD GHVLJQDGD FRPR
UHVROYHU ODV FXHVWLRQHV TXH SXGLHUDQ VXUJLU GX
SHUVRQD"

8Q YHFLQR QRV HVFULEH SDUD VROLFLWDU TXH VH LO
VHPDQDV SUDFWLFDQGR D RVFXUDV LQFOXVR HQ OD HVF

(Q WXUQR GH XQ GH FRQWHVWDFLYQ D ODV SUHJXQWDYV
3RU OD 6UD 6iQFKH] $FHUHGD GHO 362( VH FRQWHVW
&RQVWLWXFLYQ VH PDQGDUi LQIRUPDFLYQ SDUD OD OHF
SOD]D GHO D\XQWDPLHQWR

3RU VX SDUWH HO 6U *DUFtD &DVWDxXxDUHV GHO 362( FRQ
6H KD FDPELDGR ORV FDUJDGRUHV GH YHKtFXORV FRC(
SXHGH FRQVXOWDU HQ OD ZHE

3RU OR TXH UHVSHFWD D ORV FRQWHQHGRUHV GH EDVX|I
'H ORV DOLPHQWDGRUHV GH JDWRV VHXDOD TXH WHQHP
(O D\ XQWDPLHQWR ILQDQFLD SUIFWLFDPHQWH OD WRWD
3RU OR TXH DO FRQYHQLR GH OD %LFL WDOOHU VH U
SUHJXQWD GH OD 6UD *XHUUHUR 3DUUD

(O ELNH SDUN QR WLHQH OX]

3RU VX SDUWH OD 6UD 3DUtV &RUQHMR GHO 362( FR!
HVFRODUHV DVFLHQGH D Y%, SDUD SLQWXUD \ EDXRV
(Q HO 9LUJHQ GHO 5RVDULR 1R KDFH IDOWD TXH YHQJD
/D 6UD *XWLpPUUH] 5LHVWUD GHO 362( HQ FXDQWR DO FI
UHDOL]DUIQ ORV ILQHV GH VHPDQD FRQ SXHQWH R IHVW

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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3RU OR TXH D OD FDOHIDFFLYQ GH OD LQVWDODFLYQ GH
LQFLGHQFLD VH DUUHJOD (V OD SULPHUD QRWLFLD TXH
'HO SRUWDO GH WUDQVSDUHQFLD FXDQGR VH KL]R H¢
KDFLHQGR OD PLJUDFLYQ GH GDWRYV

JLOQDOPHQWH OD 6UD $OFDOGHVD PDQLILHVWD TXH GHYV
GH JDVWR SURGXFLGD HQ HO &RQJUHVR DIHFWDUIQ DO
ORFDO

'28&80(172 ),50$'2 (/(&7511,&$0(17(

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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