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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

3RU OD $OFDOGtD VH VRPHWH D OD FRQVLGHUDFLYQ G

RUGLQDULD FHOHEUDGD HO GH QRYLHPEUH GH DS
(ISHGLHQWH $SUREDFLYQ OLVWDGR DGMXGLFDF
GH 5RQGD

YDYRUDEORLSR GH YRWDBLWQP®ULD
$ IDYRU (Q FRQWUD $EVWHQFLRQHYV $

3RU OD $OFDOGtD VH SURSRQH D OD &RUSRUDFLYQ DS
LQIRUPH GHO 6HFUHWDULR

+HFKRV \ IXQGDPHQWRYV GH GHUHFKR

(Q HO HMHUFLFLR GH OD GHOHJDFLYQ RWRUJDGD SRU H
RFWXEUH GHO SUHVHQWH DxR HODERUD OD SUHVHQWH
YLYLHQGD GH SURWHFFLYQ RILFLDO VLWD HQ OD &DOOH
1IRUPDWLYD DSOLFDEOH

"HFUHWR GH GH PDU]JR H[FHSWR OD DQWLJ*HGD
VH FDPELD SRU OD DQWLJ*HGDG GH HPSDGURQDPLHQWR
$FXHUGR GH 30HQR GH OD &RUSRUDFLYQ GH GH PD\R

MXQLR GH $QWHFHGHQWHV
3ULPHUR 3RU HO 30HQR GH OD &RUSRUDFLYQ HQ VI
QRYLHPEUH GH VH DSUREy OD UHODFLYQ YDORUDGI

932 HQ OD FDOOH 6HUUDQtD GH 5RQGD TXH VH LQGLF

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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8QD YH] QRWLILFDGR HO DFXHUGR GH SOHQR D ORV LQ
UHFXUVRYV
ODUWD /XQD OR]D
3UHVHQWD UHFXUVR GH UHSRVLFLYQ FRQ IHFKD GH G
HO TXH WUDV H[SRQHU ORV DQWHFHGHQWHY GH KHFKR \
62/,&,72 TXH VH WHQJD SRU LQWHUSXHVWR HO UHFXUVR
GH (;37( 9(17% 932 6(55%$1,% '( 521'$ \ H
PLVPR FRQVLGHUH PL VROLFLWXG GH DGMXGLFDFLYC
VLWXDFLYQ TXH OD GH ORV DGMXGLFDWDULRV SULPLWL
\ FXPSOLU HO UHTXLVLWR TXH UHVSHFWR
UHLWHUDGDPHQWH HQ OD QRUPDWLYD GH YLYLHQGDYV
ODGULG \ XQD YH] DGPLWLGD SURFHGD D VX EDUHPDFLY
3URFHGH HVWLPDU HO SUHVHQWH UHFXUVR WRGD YH] T
GH HVWDV 932 HQ ORV VXSXHVWRV TXH VH LQ(
SDGUHVY GH ORV DGMXGLFDWDULRV HUDQ SURSLHWDULI
JOREDO SURSXHVWD VHUtD GH SXQWRYV

$\XQWDPLHQWR GH 6RWR GHO 5HDO

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

)D[



$OHMDQGR 'DYDUL 0DUWtQ $LWRU $UDVK 'DYDUL ODUWL
3UHVHQWD UHFXUVR GH UHSRVLFLYQ FRQWUD HO DFXHI
HQ HO TXH WUDV H[SRQHU ORV DQWHFHGHQWHYV GH KHF
62/,&,72 $/ $<817%$0,(172 '( 6272 '(/ 5($/ 4XH WHQJID SF
HVFULWR HQ WLHPSR \ IRUPD VH GLJQH DGPLWLUOR D)\
HQ HO FXHUSR GHO PLVPR VH FRQWLHQHQ \ WUDV ORYV
SRU OD TXH VH DFXHUGH
$ '(-$5 6,1 %)(&72 HO S5HTXHULPLHQWR HIHFWXDGR D |
GLFLHPEUH GH HQ EDVH D OR PDQLIHVWDGR HQ QX
VLGR DOWHUDGR HO FULWHULR H[LJLGR \ GHVGLFLpQG
HVWH $\XQWDPLHQWR FRQWUDYLQLHQGR VXV SURSLRYV
DSRUWDGR HO &RQWUDWR GH $OTXLOHU \ ORV MXVWLILI
% 5($/,=$5 81$ 18(9% 9$/25%$&,11 '(/ (;3(',(17( HQ HO VHC
DOHJDFLYQ GH PDQHUD TXH VH WRPH HQ FRQVLGHU
FLUFXQVWDQFLDV SHUVRQDOHV IDPLOLDUHV \ ODV FLUF
WDOHV FRQFHSWRV XQD SXQWDFLyQ GH SXQWRV FRC(
ORV FRQFHSWRYV
3URFHGH HVWLPDU HO UHFXUVR GH UHSRVLFLYQ SUH
QHFHVLGDG GH YLYLHQGD PHGLDQWH OD SUHVHQWDFL:
YDORUDQGR FRQ SXQWRV OD PLVPD \ DVt PLVPR YD
YLYLHQGD SRU HO KLMR TXH FRQYLYH FRQ HO FDEH]D G|
6LHQGR OD YDORUDFLYQ JOREDO UHYLVDGD SURSXHVWD

9LVWD OD SURSXHVWD GH UHVROXFLYQ 35 GH Gl
SHVROXFLYQ

3RU WRGR OR FXDO VH SURSRQH DO 30HQR GH OD &RL
DVSLUDQWHY D OD DGTXLVLFLYQ GH OD 932 6HUUDQtCL
YDORUDFLRQHV HQ IXQFLYQ GH ORV UHFXUVRV GH UHSR

$\XQWDPLHQWR GH 6RWR GHO 5HDO

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

)D[
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/D 6UD *DOOHJR 1~xH] GHO 33 VHxDOD TXH GRV GH ORV
6U &RQWUHUDV OR\D VH DEVWHQGUIQ GH SDUWLFLSI
DEVWHQFLYQ

$ FRQWLQXDFLYQ OD 6UD *XHH@WURQIDU TRHGHO9 ¥:RUWH
PiV OLPSLD | GHIHQGLEOH UHIXHU]D OD LPSDUFLDO
LPSXJODFLRQHV VLHPSUH TXH QR HVWpQ FRQWHPSODC
EDVHV GH DGMXGLFDFLyQ

$O0 GDUVH XQ HPSDWH D SXQWRV HQWUH 6DUD ODUW
UHSUHVHQWDGR SRU $LWRU $UDVK 'DYDUL ODUWLQ \ (
HO PLVPR VH SURSRQH OD UHDOL]DFLYQ GH XQ VRUWHR

(O SOD]R Pi[LPR SDUD OD IRUPDOL]DFLYQ GH OD YHQWI
GHO VRUWHR WUDQVFXUULGR ORV FXDOHV VLQ IRUPD!
OLVWD TXH DQWHFHGH

([SHGLHQWH ORGLILFDFLYQ 537
)DYRUDEORLSR GH YRWDELWY®ULD

$\XQWDPLHQWR GH 6RWR GHO 5HDO

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

)D[



$ IDYRU (Q FRQWUD $EVWHQFLRQHYV $

3RU OD 6UD *XWLpUUH] 5LHVWUD VH SURSRQH DO 30HQ|
SHVROXFLYQ

35,0(52 $SUREDU OD PRGLILFDFLYQ GH OD 5HODFLY(
$\XQWDPLHQWR FRQ ODV PRGLILFDFLRQHVY GHULYDGD
LQIRUPHVY DGMXQWDGRY DO H[SHGLHQWH

6(*81'2 3XEOLFDU OD PRGLILFDFLYQ %ROHWtQ 2ILFLDO
7(5&(52 $SOLFDU OD PRGLILFDFLYQ FRQ HIHFWRV UHWU

&8%$572 5SHPLWLU XQD FRSLD GH OD PLVPD D OD $GP
FRPSHWHQWH GH OD &RPXQLGDG $XWyQRPD

3RU OD 6UD *DOOHJR 1~xH] GHO 33 VH SUHJXQWD GH TX

$ FRQWLQXDFLYyQ OD 6UD *XHUUHUR 3DUUD GH 92; QR Q
([LVWD XQD FDXVD RUJDQL]DWLYD R IXQFLRQDO
6H VLIJD HO SURFHGLPLHQWR OHJDO | QR VH XWi

UHTXLVLWRV R VLVWHPDV GH SURYLVLYyQ VLQ MXVWLILF,
IR VH IDYRUH]JFD R SHUMXGLTXH D XQD SHUVRQL

IR DOWHUH ODV IXQFLRQHV GH IRUPD TXH VH

GHPiV

IR VH XWLOLFH OD PRGLILFDFLYyQ SDUD HYLWDU
1R VH FDPELHQ UHTXLVLWRV VL HO SXHVWR L
DGTXLULGRYV

5HVSRQGLHQGR OD 6UD $OFDOGHVD TXH HO LQFUHF
SUHVXSXHVWR DFWXDO \D TXH VH SXHGHQ DVXPLU LQF!
ODV PRGLILFDFLRQHV SUHVXSXHVWDULDV 6L IXHVH C
PRGLILFDFLYQ SUHVXSXHVWDULD FRQ FDUJR DO UHPDQH
([SHGLHQWH 23(

)DYRUDEORLSR GH YRWDBLQ®ULD

$ IDYRU (Q FRQWUD $EVWHQFLRQHYV $

3RU OD 6UD *XWLpUUH] 5LHVWUD GHO 362( VH SURSRQH
+HFKRV \ IXQGDPHQWRYV GH GHUHFKR

/IHJLVODFLYQ DSOLFDEOH
$UWLFXOR GH OD /H\ GH GH GLFLHPEUH GH 3

$\XQWDPLHQWR GH 6RWR GHO 5HDO

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

)D[



SDUD HO DxR

/H\ GH GH GLFLHPEUH GH PHGLGDV XUJHQWHYV !
HQ HO HPSOHR S~EOLFR

S$UWtFXOR GHO 5HDO '"HFUHWR /HJLVODWLYR GH
WH[WR UHIXQGLGR GH OD /H\ GHO (VWDWXWR %iVLFR GH
9LVWR HO LQIRUPH GH OD 7pFQLFR GH 55++ HQ HO -

&21&/86,I11 3URSXHVWD 23(

30D]DV WXUQR OLEUH
32/,&E$ /2&$/
3(21(6 6(59,&,26 08/7,3/(6
3/$=% '( $8:;,/,$5 $'0,1,675%$7,92 &(1752 &8/785%/ %,%/,27
30D]DV WXUQR SURPRFLYQ LQWHUQD
7¢&1,8&2 $'0,1,675%$&,11 *(1(5%$/ $

/D FXHVWLYQ HV VL $ OD YLVWD GHO DUWtEXOR GH
SOD]DV HQ OD 23(
(Q OD /H\ GH SUHVXSXHVWRV JHQHUDOHV GHO (VWDG
$UWLFXODFLYQ GH OD RIHUWD GH HPSOHR S~EOLFR F
DXWRUL]DU FRQ FDUiIFWHU H[WUDRUGLQDULR XQD WI
FXPSOLPLHQWR GHO REMHWLYR SUHYLVWR HQ OD /H\
XUJHQWHV SDUD OD UHGXFFLYyQ GH OD WHPSRUDOLGDG
HQ HO HPSOHR S~EOLFR QR VXSHUH HO SRU FLHQWR
FDGD XQR GH VXV iPELWRV VLHPSUH TXH YHQJD MXVW|
SODQLILFDFLYQ SOXULDQXDO FRQ TXH GHEHUi FRQWDU
/D ILQDOLGDG GH OD /H\ GH GH GLFLHPEUH GH
GH OD WHPSRUDOLGDG HQ HO HPSOHR S~EOLFR HUD DF
R SRU OR PHQRV GHMDU HO PLVPR HQ XQD WDVD LC
FREHUWXUD WHPSRUDO GHEHUi VLWXDUVH SRU GHEL
HVWUXFWXUDOHV ~
3RU HOOR HQ HVWH PRPHQWR HVWD SRVLELOLGDG T
GLFLHPEUH GH 3UHVXSXHVWRV *HQHUDOHV GHO (VWD
TXH XQD VLWXDFLYyQ PX\ HVFDVD \D TXH VL VH KD Gt
FRUUHFWDPHQWH OD OHJLVODFLYQ QR GHEH H[LVWLU
DSOLFDFLYQ
(Q FXDOTXLHU FDVR OR TXH HVWDEOHFH HVWD QRUPD
GH GH GLFLHPEUH GH 3UHVXSXHVWRV *HQHUDOF
VL VH DSUXHED XQ LQVWUXPHQWR TXH QR VH GHQRPL
$GPLQLVWUDFLYQ GHO (VWDGR FRPR OD GH ODV &&$$
JHVWLYQ SXHGH HVWDEOHFHU XQD WDVD H[FHSFLRQD(
GHEDMR GH HVWH SRUFHQWDMH
&RPR OD OHJLVODFLYQ GH SHUVRQDO GH OD &RPXQLG
ORFDOHV GHEHUi HVWDUVH D OD QRUPDWLYD GHO (V)
JHILVODWLYR GH GH RFWXEUH SRU HO TXH VH I
(VWDWXWR %iVLFR GHO (PSOHDGR 3~EOLFR VH GLVSRQH

$\XQWDPLHQWR GH 6RWR GHO 5HDO

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

)D[



°  /DV $GPLQLVWUDFLRQHV 3~EOLFDV SRGUIQ DSUREI
UHFXUVRV KXPDQRV TXH LQFOX\DQ HQWUH RWUDV DO.
D $QiOLVLV GH ODV GLVSRQLELOLGDGHV \ QHFHVLGDGF
GHO Q~PHUR GH HIHFWLYRV FRPR GHO GH ORV SHUILOF}
ORV PLVPRV

E 3UHYLVLRQHV VREUH ORV VLVWHPDV GH RUJDQL]L
HVWUXFWXUDV GH SXHVWRV GH WUDEDMR

F OHGLGDV GH PRYLOLGDG HQWUH ODV FXDOHV SRGUi
SHUVRQDO H[WHUQR D XQ GHWHUPLQDGR iPELWR R OD
SXHVWRV OLPLWDGRV D SHUVRQDO GH iPELWRV TXH VH

G OHGLGDV GH SURPRFLYQ LQWHUQD \ GH IRUPDFLYQ

FRQIRUPLGDG FRQ OR GLVSXHVWR HQ HO FDStWXOR ,,, C
H /D SUHYLVLYQ GH OD LQFRUSRUDFLYQ GH UHFXUVRV
S~EOLFR GH DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DU

/ID 6UD *DOOHJR 1~xH] GHO 33 HQ FXDQWR D OD FL
DGPLQLVWUDWLYR VHxDOD TXH UHFLHQWHPHQWH VEFE
DGPLQLVWUDWLYR

(QWLHQGH TXH VH SRGUtD FUHDU XQD SOD]D PiV GH SRC

/D 6UD *XHUUHUR 3DUUD GH 92; PDQLILHVWD
(0 FXDOQWR D ORV SXHVWRV GH OD WDVD GH UHSRVLFLYy!«
/D SOD]D GH SROLFtD WRWDOPHQWH D IDYRU | P,
/RV SHRQHV WDPELpQ VL GHULYDQ GH EDMDV R A\
/D GH DX[LOLDU DGPLQLVWUDWLYR GH ELEOLR
R ¢GHULYD GH UHSRVLFLyQ UHDO HV XQD YDFDQWH H
SURYLVLyQ"
7RWDOPHQWH GH DFXHUGR FRQ FUHDU XQOD QXHYD SOD]
¢1R VHUtD YDORUDEOH HO FDPELDU HO DX[LOLDU D
$GPLOLVWUDWLYR $GPLQLVWUDWLYR H[LVWLHQGR OD
SROLYDOHQWHV GDQGR DVt DSRIR FROWLQXR D OD JH
FUHDU XQ SXHVWR WDQ HVSHFtILFR"
6L |D HILVWH XQD SHUVRQD HQ OD ELEOLRWHFD TXH D
DX[LOLDU DGPLQLVWUDWLYR GH ELEOLRWHFD DxDGLUtD
FRQ OR TXH SXHGH DFDEDU KDFLHQGR PiV GH OR HVV
LOQIUDFODVLILFDFLYQ | SRVLEOHV UHFODPDFLRQHV IXWX
&RQVLGHUDPRV PiV RSRUWXQR VDFDU XQ $X[LOLDU
DGVFULSFLyQ LOWHUQD GHVWLQDUOR SDUFLDOPHQWH
HQ OD 537 3RU XWLOLGDG GHIHQVD MXUtGLFD | WUDQT

(Q WXUQR GH UpSOLFD OD 6UD *XWLpUUH] 5LHVWUD PD
WDVD GH UHSRVLFLYQ

(Q WRGRV ORV GHSDUWDPHQWRYV KDFH IDOWD SHUVRQ
YDFDQWHV SRU PRYLOLGDG

(Q FXDQWR DO DX[LOLDU DGPLQLVWUDWLYR HQ OD %LEC
(O WPpFQLFR HVWi KDFLHQGR IXQFLRQHV GH DX[LOLDU

$\XQWDPLHQWR GH 6RWR GHO 5HDO

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

)D[



(VH WUDEDMR GHO DX[LOLDU \D VH HVWi UHDOL]DQGR
LPSRUWDQWH

IXHYDPHQWH OD 6UD *DOOHJR 1~xH] VHxDOD TXH TXHG
OD TXH VH FUHD QXHYD VHUtDQ WUHY ODV TXH VH FRQY
6H FUHD XQD SOD]D GH DX[LOLDU DGPLQLVWUDWLYR

IXHYDPHQWH OD 6UD *XWLpUUH] S5LHVWUD VHxDOD TX
WDUGH SRGHPRV SUHVFLQGLU GH HVWD SOD]D GH DXJ[LO

8QD YH] PiV OD 6UD *DOOHJR 1~xH] VHxDOD TXH HOOD
SRU OD WDUGH

JLODOPHQWH OD 6UD $OFDOGHVD PDQLILHVWD TXH OF
P~OWLSOHYV VHUYLFLRVY TXH VRQ QHFHVDULRYV FDGD GtD
(O HTXLOLEULR HVWiI FODUR

/ID SDUWH VRFLDO GH OD QHJRFLDFLYQ HQWLHQGH TXH

9LVWD OD SURSXHVWD GH UHVROXFLYQ 35 GH Gl
SHVROXFLYQ

,QFOXLU ODV SOD]DV TXH VH LQGLFDQ HQ OD 23( GH
30D]DV WXUQR OLEUH
32/,&E$ /2&$/
3(21(6 6(59,&,26 08/7,3/(6
3/$=$% '( $8;,/,$5 $'0,1,675%$7,92 &(1752 &8/785%/ %, %/, 27
30D]DV WXUQR SURPRFLYQ LQWHUQD
7¢&1,&2 $'0,1,675%$&,11 *(1(5%/ $

([SHGLHQWH ORGLILFDFLYQ SUHFLRV FRQWUDW|
UHFRJLGD GH UHVLGXRYV

)DYRUDEOH7LSR GH YRWDRBPIQLPLGDG $VHQWLPLHQWR

3RU OD $OFDOGtD VH SURSRQH D OD &RUSRUDFLYQ HO V
+HFKRV \ IXQGDPHQWRY GH GHUHFKR
9LVWRV ORV LQIRUPHV \ GRFXPHQWDFLYQ REUDQWH HQ

9LVWD OD SURSXHVWD GH UHVROXFLYyQ 35 GH
IDYRUDEOHPHQWH FRQ IHFKD GH GH QRYLHPEUH GH

SHVROXFLYQ

35,0(52 $XWRUL]DU OD UHYLVLYQ GH SUHFLRVY GHO FRQ
FRQGLFLRQHV FX\R LPSRUWH UHJXODUL]DGR DVFLHQC

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR )D[
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LQFOXLGR SRU OR TXH HO SUHFLR UHYLVDGR SDUD HO
HXURV ,9% LQFOXLGR

(Q HO HMHUFLFLR HO SUHFLR DQXDO GHO FRQWUD"
VLQ SHUMXLFLR GH OD UHYLVLYQ DQXDO GH SUHFLRV SL

6(*81'2 $SUREDU \ GLVSRQHU FUpGLWR SRU LPSRUWH (
GHO HMHUFLFLR HQ DSOLFDFLYQ GH OR SUHYLVWR
GH &RQWUDWRY GHO 6HFWRU 3~EOLFR FRQIRUPH D¢

7(5&(52 1RWLILFDU DO FRQWUDWLVWD OD SUHVHQWH ¢

SHUWLQHQWHYV \ FRPXQLFDUOH TXH SUHVHQWH OD ID

SHULRGR GH GLFLHPEUH D GLFLHPEUH GH ,QIRU
LQFOXLGD OD UHYLVLYQ DSUREDGD VHUIQ GH

IRV HIHFWRV VHUIQ GHVGH GLFLHPEUH GH

/D 6UD *DOOHJIR 1~xH] GHO 33 HVWi GH DFXHUGR FRQ OI
/D 6UD *XHUUHUR 3DUUD GH 92; PDQLILHVWD

1R QRV RSRQGUHPRV WUDV HO HUURU PDWHULDO HQ C
WpFQLFD VL QR DOWHUD OD DGMXGLFDFLyQ VLHPSUH
GHVGH HO LQLFLR | QR VH LOQWURGX]FD QLQJ~Q HOHPHOQ

(ISHGLHQWH 5HFRQRFLPLHQWR ([WUDMXGLFLDO (
JDYRUDEOH7LSR GH YRWDBWPLGDG $VHQWLPLHQWR

3RU OD $OFDOGtD VH SURSRQH D OD &RUSRUDFLYQ HO
FUPGLWR

+HFKRV \ IXQGDPHQWRYV GH GHUHFKR

oLvwD OD H[LVWHQFLD GH REOLJDFLRQHV HFRQYPLF
SUHVXSXHVWDULD DGTXLULGDV HQ HMHUFLFLRV DQWH
HXURYV

9LVWR TXH ODV REOLJDFLRQHY HFRQYPLFDV VH SUHVXP|

9LVWRV ORV LQIRUPHVY REUDQWHY HQ HO H[SHGLHQWF
MXUtGLFR TXH KDELOLWH OD DSOLFDFLYyQ GH ODV RE
UHFRQRFLPLHQWR H[WUDMXGLFLDO GH FUpGLWRYV

/D 6UD *DOOHJR 1~xH] GHO 33 HQWLHQGH TXH OD PD\R
\D HQ

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

$\XQWDPLHQWR GH 6RWR GHO 5HDO

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

)D[



9LVWD OD SURSXHVWD GH UHVROXFLYQ 35 GH Gl
SHVROXFLYQ

35,0(52 $SUREDU D OD YLVWD GH ORV LQIRUPHV HPLWI
FDQWLGDG D VDWLVIDFHU GHULYDGD GH ODV SUHVWE
DQWHULRUHV \ FX\D OLTXLGDFLYyQ DVFLHQGH D OD FDQ)
HILVWHQ UDJ]RQHV GH LQWHUpV S~EOLFR TXH DFRQVHM|
SRU ORV JUDYHV SHUMXLFLRY TXH HOOR SRGUtD RFDVLF

$GHPiV QR VH FRQVLGHUD FRQYHQLHQWH OD UHYLVLYC
SRU OD FDQWLGDG GH ODV IDFWXUDV UHODFLRQDGDV D
OD LQGHPQL]DFLYQ TXH UHVXOWDUtD GH OD GHFODUDFL
GH RILFLR

/ID OLTXLGDFLYQ HV OD LQGLFDGD HQ OD WDEOD DGMXQ!

6(*81'2 $SUREDU HO UHFRQRFLPLHQWR H[WUDMXGLFL
DGMXQWD FRUUHVSRQGLHQWH D HMHUFLFLRY DQWHULR

7(5&(52 $SOLFDU FRQ FDUJR DO 3UHVXSXHVWR GHO HM
SRU LPSRUWH GH HXURV FRQ FDUJR D ODV DSOL

'RFXPHQWRY DQH[RV

e SQH[R SHODFLRQ IDFWXUDV

([SHGLHQWH ORGLILFDFLYQ 5HJODPHQWR VXEYH(
)DYRUDEOH7LSR GH YRWRPIQIPLGDG $VHQWLPLHQWR

3RU HO 6U )HUQIQGH] *RQJ]iOH] GHO 362( VH SURSRQH I
PRGLILFDFLYQ GHO 5HJODPHQWR GH VXEYHQFLYQ GHO W

+HFKRV \ IXQGDPHQWRYV GH GHUHFKR
9LVWD OD SURSXHVWD GH UHVROXFLYQ 35 GH Gl
SHVROXFLYQ

'H FRQIRUPLGDG FRQ OR HVWDEOHFLGR HQ HO DUW

QRYLHPEUH SRU HO TXH VH DSUXHED HO 5HJODPHQW
5pJLPHQ -XUtGLFR GH ODV (QWLGDGHV /RFDOHV \ VLQ €
yulJbDQR FRPSHWHQWH VH HOHYD OD VLIXLHQWH SURSKXl!

$\XQWDPLHQWR GH 6RWR GHO 5HDO

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

)D[



7(:72 ',6326,7,92 '( /$ 35238(67$% '( 5(62/8&,I1 35238(
02',),&%$&,i1 '(/ $57E&8/2 '(/ 5(*/$0(172 5(*8/$'25 '(
&21',&,21(6 48( +$1 '( 5(*,5 /$ 68%9(1&,i1 '(/ 75$163257( 8
9,$-(526 '( /$6 85%$1,=$&,21(6 < '(/ 081,&,3,2 '( 6272 (/I 5(

(Q FRQFUHWR VH SURFHGH D OD PRGLILFDFLYQ GHO
TXHGDQGR UHGDFWDGR GH OD VLIXLHQWH PDQHUD

s /RV WtWXORV GH $ERQR 7UDQVSRUWH PDQWHQGUIQ !
IHFKD GH VX H[SHGLFLYyQ QR HVWDQEGR VXMHWRYV D FDC
VH SURGX]JFD XQD PRGLILFDFLYyQ GH ODV WDULIDV DSUR

(0 FDVR GH DFWXDOL]DFLYyQ R LOFUHPHQWR GH ODV WI
SRGUIQ VHIXLU XWLOL]JiQGRVH KDVWD HO GH GLFLH
PRGLILFDFLYyQ GHELHQGR ORV XVXDULRV FDOMHDUORYV
SRU DERQRV DGDSWDGRV D OD QXHYD UHJXODFLyQ WD
HFRQyPLFD FRUUHVSRQGLHQWH"

3RU VX SDUWH OD 6UD *XHUUHUR 3DUUD GH 92; HQWLHC
&RPR KDEpLV GLFKR VL FDPELDQ ODV WDULIDV HO XV.
GLIHUHQFLD SHUR FRPR KD| XQ SODJR GH WLHPSR Pi[L
OOHJDU HVWD LQIRUPDFLYQ D ORV YHFLQRYVY PHGLDQWH
GHO DIXQWDPLHQWR HQ HO PRPHQWR HQ TXH VH SURG
YHFLQRV TXH SRVHDQ XQ ERQR SXHGDQ DFWXDOL]J]DUOR

5HVSRQGLHQGR OD 6UD $OFDOGHVD TXH DVt VH KD KHF

([SHGLHQWH $SUREDFLYQ WDULIDV WDJ[L
YDYRUDEOH 7 7LSR GH YRBDRPIQLPLGDG $VHQWLPLHQWR

3RU HO 6U )HUQIQGH] *RQJiOH] GHO 362( VH SURSRQH O
GH WD[L SDUD

+HFKRV \ IXQGDPHQWRYV GH GHUHFKR
/IHILVODFLYQ DSOLFDEOH

SUWLFXOR "HFUHWR GH GH MXOLR SRU HO T
6HUYLFLRY GH TUDQVSRUWH 3~-EOLFR S8UEDQR HQ

$XWRPYYLOHVY GH 7XULVPR

9LVWD OD 5(62/8&,11 GH GH GLFLHPEUH GH GH OD
\ ORYLOLGDG GH OD &RQVHMHUtD GH 9LYLHQGD 7UDQVE
GHO DUWtFXOR GH OD 2UGHQ GH GH GLFLHPEUH GH
ORYLOLGDG H ,QIUDHVWUXFWXUDV VREUH UpJLPHQ WDU

$\XQWDPLHQWR GH 6RWR GHO 5HDO

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

)D[



SHVXOWDQGR TXH D WHQRU GH OR GLVSXHVWR SRU HO [
SUWLtFXOR 7DULIDV

(O UpJLPHQ WDULIDULR DSOLFDEOH D ORV VHUYLFLR\
GH WXULVPR VH SURSRQGUI SRU ORV PXQLFLSLRV DO vy
OD &RPXQLGDG GH ODGULG SUHYLD DXGLHQFLD GH O
WLWXODUHY GH OLFHQFLDVY GH DXWRWD[L FRQ LPSODQW

(Q ORV VHUYLFLRV TXH WHQJDQ RULJHQ R GHVWLQR
SXQWRV HVSHFtILFRV GH JUDQ JHQHUDFLYQ GH WUDQVS
GHSRUWLYDV DHURSXHUWRY HVWDFLRQHV IHUURYLI
FHPHQWHULRV \ RWURV ORV PXQLFLSLRV SRGUiIQ HVWD
VL GH HOOR VH GHULYD XQD PD\RU JDUDQWtD SDUD OR\
IXQFLYQ GHO OXJDU GH LQLFLDFLYQ GHO VHUYLELR \ Gt}
HIHFWR VX iPELWR GH DSOLFDFLyYQ

/IDV WDULIDV DSUREDGDV VHUIQ HQ WRGR FDVR GH I
ODV OLFHQFLDVY ORV FRQGXFWRUHV GH ORV YHKtFXORYV
LQWHUYHQLGR HQ HO FIOFXOR GHO SUHFLR GH ORV VHL
SRU ORV D\XQWDPLHQWRYV PHGLGDVY RSRUWXQDV SDUD F
1R REVWDQWH OR GLVSXHVWR HQ HO SiUUDIR DQWHUL
FRQWUDWDGRY ODV WDULIDV WHQGUIQ HO FDUIFWHU G
D SUHFLR FHUUDGR \ HO XVXDULR FRQRFHU HVWH DQW
VXSHUDU HO HVWLPDGR SDUD HVH UHFRUULGR FRQIRUP
UHVXOWH GH DSOLFDU OD UHGXFFLYQ HVWDEOHFLGD H(

$ ILQ GH JDUDQWL]DU HO FXPSOLPLHQWR GHO UpJLPH
wDuULIDV WHQJDQ FDUiIFWHU GH Pi[LPDV HO SUHFLR "
XWLOL]DGRVY SRU HO D\XQWDPLHQWR GH TXH VH WUD\
VHUYLFLRY YHODQGR HQ WRGR PRPHQWR SRU VX EXHQ

JRV FLWDGRYV SDUIPHWURYV VHUIQ IDFLOLWDGRYV SRU HC
SXEOLFDFLYQ HQ OD SiJLQD ZHE PXQLFLSDO

(Q ORV VHUYLFLRYV SUHYLDPHQWH FRQWUDWDGRV D SU|
LPSRUWH DOJXQR \ HQ HO PyGXOR OXPLQRVR GHO YHKt
HO PLVPR UHDOL]D XQ VHUYLFLR SUHYLDPHQWH FRQWUL

&XDOTXLHUD TXH VHD HO VHUYLFLR UHDOL]DGR QR VH
HVWpQ FRQWHPSODGRY HQ HO FXDGUR WDULIDULR YLJH
D OD FRQWUDWDFLYQ SRU SOD]D FRQ SDJR LQGLYLGX
SUHYLDPHQWH FRQWUDWDGRVY D SUHFLR FHUUDGR QL
WD[tPHWUR \ QR SRGUIQ DFWLYDUVH GHVGH pVWH 1~P

Q~-PHUR GRFH GHO DUWtFXOR ~QLFR GHO ' GLF
HO TXH VH RGLILFD HO ' GH GH MXOLR SRU HC
6HUYLFLRY GH 7UDQVSRUWH 3~EOLFR 8UEDQR HQ $X\
GLFLHPEUH 9LJHQFLD GLFLHPEUH

$\XQWDPLHQWR GH 6RWR GHO 5HDO

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

)D[



SUWEFXOR UHGDFWDGR SRU HO DSDUWDGR GLHFLVLH

0$'5,'@ DEULO GHO &RQVHMR GH *RELHUQR SR

GH ORV 6HUYLFLRY GH 7TUDQVSRUWH 3~EOLFR B8UEDQR Fk
GH GH MXOLR ©% 2 & 0 @ DEULO 9LJHQFLD

(O SURFHGLPLHQWR D VHJXLU SDUD OD DSUREDFLYQ GH
VLIXLHQWH

OHPRULD -XVWLILFDWLYD

(VWXGLR HFRQYPLFR SRU 7HVRUHUtD

$XGLHQFLD D ORV WLWXODUHY GH ODV OLFHQFLDYV
,QIRUPH 3URSXHVWD 30HQR

'LFWDPHQ &RPLVLYQ ,QIRUPDWLYD

$FXHUGR GH 30HQR

$SUREDFLYQ &RPLVLYQ 3URYLQFLDO GH 3UHFLRV GH O

/D 6UD *DOOHJR 1~xH] GHO 33 HVWi GH DFXHUGR FRQ O
/ID 6UD *XHUUHUR 3DUUBQIHH QL HEBRRMHTXH HVWR IDFLO
VHUYLFLR SDUD XVXDULRV | WD[LVWDV | HYLWD FRPSHV
YHFLORYV

9LVWD OD SURSXHVWD GH UHVROXFLYQ 35 GH Gl
SHVROXFLYQ

$SUREDFLYQ GH ODV WDULIDV GH WD[L GH 6RWR GHO
7THVRUHUtD
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([SHGLHQWH ORGLILFDFLRQ 2UGHQDQ]D )LVEDC(
XUEDQLVWLFRV \ RWURYV VHUYLFLRYV

$\XQWDPLHQWR GH 6RWR GHO 5HDO

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



YDYRUDEOH7LSR GH YRBRPIQLPLGDG $VHQWLPLHQWR

3RU HO 6U 3RQWHMR ]JDSDWHUR GHO 362( VH SURSRQF
RUGHQDQ]D ILVFDO GH OD WDVD SRU VHUYLFLRV XUEDQ-

+HFKRV \ IXQGDPHQWRYV GH GHUHFKR

$ ILQ GH SURFHGHU D OD PRGLILFDFLYQ GH OD 2UGHQ
SUHVWDFLYQ GH VHUYLFLRV XUEDQtVWLFRV \ RWURV
H[SHGLHQWH Q% \ WHQLHQGR HQ FXHQWD TXH

(O DUWtFXOR GHO WH[WR UHIXQGLGR GH OD /H\ UHJX
SRU HO 5HDO '"HFUHWR /HJLVODWLYR GH GH PDL
ORFDOHVY © GHEHUIQ DFRUGDU OD LPSRVLFLYQ \ VXSUI
FRUUHVSRQGLHQWHY RUGHQDQ]DV ILVFDOHV UHJXODGR

(O DUWtFXOR HQ VX OHWUD V KDELOLWD D ORV $WU
SRU HO ©5HFRJLGD GH UHVLGXRV VyYyOLGRV XUEDQRV W
SR]JRV QHJURV \ OLPSLH]D HQ FDOOHYVY SDUWLFXODUHV?

&RQVLGHUDQGR TXH OD H[SHULHQFLD HQ OD DSOLFDFL}\
OD QHFHVLGDG GH SURFHGHU D XQD UHYLVLYQ \ DMXV)\
DGHEXDUORY D OD UHDOLGDG DFWXDO GH ODV DFWXD
GHVDUUROODQ HQ HO PXQLFLSLR

&RQVLGHUDQGR TXH OD PRGLILFDFLYQ SURSXHVWD QR
FDODGR GHO VLVWHPD WULEXWDULR PXQLFLSDO VLQ
H[ILVWHQWHY RULHQWDGD D UHIOHMDU GH IRUPD PiV IL
OD $GPLQLVWUDFLYQ

&RQVLGHUDQGR TXH XQR GH ORV REMHWLYRV SULRULW
OD FLXGDGDQtD D ORV VHUYLFLRV PXQLFLSDOHV SURPI
\ DMXVWDGD D OD FDSDFLGDG HFRQYPLFD GH ORV YHFLC(

&RQVLGHUDQGR TXH OD PRGLILFDFLYQ GH ODV WDULI
UHGXFFLYQ GH OD FDUJD LPSRVLWLYD DVRFLDGD D G
DGPLQLVWUDWLYDV FRQWULEX\HQGR DVt D IRPHQWDU
UHODFLYQ HQWUH OD FLXGDGDQtD \ OD $GPLQLVWUDFLYy

9LVWR HO H[SHGLHQWH WUDPLWDGR \ ORV LQIRUPHV HP
9LVWD OD SURSXHVWD GH UHVROXFLYQ 35 GH Gl

5HVROXFLYQ

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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35,0(52 $SUREDU SURYLVLRQDOPHQWH OD PRGLILFDF
5(*8/$'25% '( /$ 7$6% 325 /$ 35(67%$&,11 '( 6(59,&,26 85%$1
27526 6(59,&,26 HQ ORV WpUPLQRV GHO SUR\HFWR TXH V

6(*81'2 ([SRQHU DO S~EOLFR HO DQWHULRU $FXHUGR P
WDEOYQ GH DQXQFLRV PXQLFLSDO GXUDQWH HO SOD]
VLIXLHQWH DO GH SXEOLFDFLYQ GH GLFKR DQXQFLR H(
GHO FXDO ORV LQWHUHVDGRV SRGUIQ H[DPLQDU HO H|
HVWLPHQ RSRUWXQDV

7(5&(52 &RQVLGHUDU HQ HO VXSXHVWR GH TXH QR
H[SHGLHQWH HQ HO SOD]R DQWHULRUPHQWH LQGLFDG
DUWtFXOR GHO 7H[WR 5HIXQGLGR GH OD /H\ 5HJXOD(
SRU 5HDO '"HFUHWR /HJLVODWLYR GH GH PDU]R

'REXPHQWRY DQH[RV

e SQH[R ORGLILFDFLYQ RUGHQDQ]D WDVD XUEDQLVPR

3RU VX SDUWH OD 6UD *DOOHJR 1~xH] GHO 33 FRPSDUW

/D 6UD *XHUUHUR 3DUUD GH 9R[ GLFH
7HQLHQGR HQ FXHQWD TXH DOJXQD GH HVWDV WDVDV ¢
VH GHEH UHGXFLU VX SUHFLR SDUD ORV YHFLQRV 6XSR

([SHGLHQWH 'LVSRVLFLRQHY 1RUPDWLYDV 2U!
&LYLVPR

JDYRUDEOH7LSR GH YRVBQRBQUWPLGDG $VHQWLPLHQWR

7TRPD OD SDODEUD HO 6U )HUQIQGH] *RQ]iOH] GHO 36
DSUREDFLYQ GH OD RUGHQDQ]D GH FRQYLYHQFLD FLYLO

6H KD WRPDGR HVWD LQLFLDWLYD \D TXH OD DFWXDO GI

3RU SDUWH OD 6UD *DOOHJR 1~xH] GHO 33 YH ELHQ TXH
6HUtD EXHQR TXH VH GLHUD OD PD\RU SXEOLFLGDG SRV

/D 6UD *XHUUHUR 3DUUD GH 92; PDQLILHVWD
$JUDGHFHPRYV HO HQIRTXH HGXFDWLYR TXH VH OH TXL
OHJDOHV | UHJODPHQWR TXH SHUPLWH D HVWH $1XQWD
IDYRUHFHU OD FRQYLYHQFLD | HO FLYLVPR SHUR VL |
SRQH HQ SUIFWLFD GH SRFR R QDGD VLUYH
(OWHQGHPRV TXH DSUREDU XQOD QRUPDWLYD FRQOOHYI
IXQFLRQDPLHQWR | SRU VXSXHVWR VDQFLRQDU D DT
VLWXDFLRQHV LQFyPRGDV LQFtYLFDV R TXH DWHQWDQ |

$\XQWDPLHQWR GH 6RWR GHO 5HDO

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

)D[



(QGWUH RWUDV TXHUHPRV GHVWDFDU SRU HMHPSOR FR
PROHVWDQ JUDYHPHQWH D RWURV YHFLQRVY R YHJHWD
SDVR QRUPDO SRU HOODV | REOLIJIDQGR D ORV SHDWROQH

+HFKRV \ IXQGDPHQWRY GH GHUHFKR
25'(1$1=% '( &219,9(1&,$ &,8'$'$1$ < &,9,602
$\XQWDPLHQWR GH 6RWR GHO 5HDO
EQGLFH

([SRVLFLYQ GH ORWLYRYV

7tWXOR
&DStWXOR , 'LVSRVLFLRQHVY *HQHUDOHYV
$UWtFXOR )LQDOLGDG \ 2EMHWR

SUWLtFXOR EPELWR GH DSOLFDFLYQ REMHWLYD
SUWLtFXOR EPELWR GH DSOLFDFLYQ VXEMHWLYD
SUWLtFXOR &RPSHWHQFLD PXQLFLSDO

7TtWXOR ,,

&DStWXOR , 'LYLVLYQ WHUULWRULDO 'HQRPLQDFLYQ L
\ SOD]DV S~EOLFDV

$UWtFXOR '"HQRPLQDFLYQ
$UWtFXOR  GHQWLILFDFLYQ
$UWtFXOR 1XPHUDFLYQ

SUWLtFXOR 7LSRV GH YtDV \ HVSDFLRV S~EOLFRV

S$UWtFXOR 6HUYLGXPEUHYV

7TtWXOR ,,, 3(YHQWRV GH tQGROH IHVWLYR"”

S$UWtFXOR 7LSRY GH HYHQWRYV IHVWLYRYV

SUWLFXOR 2EOLJDFLRQHYVY GH ORV RUJDQL]DGRUHV GI

7TtWXOR ,9 '"HUHFKRV \ REOLJDFLRQHYVY FLXGDGDQDV

S$UWtFXOR '"HUHFKRYV

$\XQWDPLHQWR GH 6RWR GHO 5HDO

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

)D[



SUWLFXOR
TtWXOR 9
SUWLFXOR
SUWLtFXOR
SUWLFXOR
SUWLtFXOR
SUWLtFXOR
SUWLtFXOR
SUWLtFXOR
SUWLtFXOR
7TtWXOR 9,
SUWLtFXOR
SUWLtFXOR
SUWLtFXOR
SUWLtFXOR
SUWLtFXOR
SUWLFXOR
SUWLtFXOR
SUWLFXOR
SUWLtFXOR
SUWLtFXOR
SUWLtFXOR
7TtWXOR 9,
SUWLtFXOR

SUWLtFXOR

'"HEHUHV \ REOLJDFLRQHYV
/IDV QRUPDV GH FRQYLYHQFLD \ HO FXLGDGR (
&RQYLYHQFLD FLXGDGDQD
(MHUFLFLR GH OD PHQGLFLGDG
(MHUFLFLR GH OD SURVWLWXFLYQ
1RUPDV GH FRQYLYHQFLD \ FXLGDGR GH O
'"HILQLFLYQ GH HOHPHQWR HVWUXFWXUDO
&XLGDGR GH HOHPHQWRY HVWUXFWXUDOH
8VR GH HVSDFLRV S~EOLFRYV
&XLGDGR GH ORV OXJDUHV S~EOLFRV \ ELI
$1RUPDV VREUH OD OLPSLH]D GH HVSDFLRV S
'LVSRVLFLRQHYVY JHQHUDOHYV
2EOLJDFLRQHYVY GH OLPSLH]D GH YtD S~EOL
6RODUHV \ WHUUHQRYV
(MHFXFLYyQ IRUJRVD \ SRWHVWDG PXQLFLS
4XLRVFRV WHUUD]DV \ RWUDV DFWLYLGDC
$FWLYLGDGHY FRQ YHKtFXORV GH WUDFFL
2EUDV WUDQVSRUWH GH WLHUUD \ VLPLOI
-DUGLQHUtD GHVEURFH \ SRGD
&DUWHOHV \ DQXQFLRVY HQ ODV IDFKDGDV
$FWXDFLRQHVY HQ FDVR GH QHYDGD UHVSF
&RQVXPR GH EHELGDYVY DOFRKYOLFDV
S7TUDWDPLHQWR GH 5HVLGXRV’
'LVSRVLFLRQHYVY *HQHUDOHYV

2SHUDFLRQHYV GH JHVWLYQ GH UHVLGXRYV

$\XQWDPLHQWR GH 6RWR GHO 5HDO

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



SUWLtFXOR 5HVLGXRYV GRPLFLOLDULRYV
SUWLtFXOR '"HSyVLWR GH UHVLGXRV GRPLFLOLDULRYV
SUWtFXOR OXHEOHV \ HQVHUHYV

SUWLtFXOR 5HVLGXRY LQGXVWULDOHYV

SUWLtFXOR 5HVLGXRYVY FRPHUFLDOHYV

SUWLFXOR 7LHUUDV \ HVFRPEURYV

SUWLFXOR I9HKtFXORVY DEDQGRQDGRYV

SUWLtFXOR SHWLUDGD GH YHKtFXORYV DEDQGRQDGRYV
SUWLFXOR &DGiYHUHV GH DQLPDOHYV

SUWLtFXOR SHVLGXRV SHOLJURVRYV

7TtWXOR 9,,, 33URWHFFLYQ GH OD DWPyVIHUD IUHQWH D
SUWtFXOR 'LVSRVLFLRQHV JHQHUDOHYV

SUWLtFXOR 5XLGRV TXH VH UHJXODQ

S$UWtFXOR BURKLELFLRQHYV H[SUHVDV GH UXLGRV JHC(
SUWLtFXOR $FWXDFLYQ PXQLFLSDO

S$UWtFXOR 5XLGRV UHODWLYRV D LOQVWUXPHQWRYV R I
S$UWtFXOR 5XLGRV UHODWLYRV D YHKtFXORYVY HVWDFL
S$UWtFXOR 5XLGRV JHQHUDGRV SRU WUDEDMRY HQ Yt

7tWXOR ,; 3EUHD GH HVSDUFLPLHQWR FDQLQR’

$UWtFXOR 7LWXODULGDG
$UWtFXOR EPELWR GH DSOLFDFLYQ
$UWtFXOR )XQFLRQDPLHQWR
$UWtFXOR 1RUPDV GH XVR

7TtWXOR ; B32FXSDFLyYyQ GH HVSDFLRV S~EOLFRV’
SUWLFXOR 'LVSRVLFLRQHY JHQHUDOHYV

SUWLtFXOR 5HIJtPHQHY GH RFXSDFLYyQ \ XVR GH OD YtC

$\XQWDPLHQWR GH 6RWR GHO 5HDO

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



SUWLtFXOR ILFHQFLD

$UWtFXOR 2EOLJDFLRQHYV

$UWtFXOR 3URKLELFLYQ

7tWXOR ;, 3**UDIILWLY SLQWDGDV \ RWUDV H[SUHVLRQH"
$UWtFXOR 1RUPDV GH FRQGXFWD

$UWtFXOR ,QWHUYHQFLRQHYV HVSHFtILFDV

7tWXOR ;,, 3, QVWDODFLYQ GH FDUWHOHY SXEOLFLWDULF
$UWtFXOR SHTXLVLWRYV

$UWtFXOR 6ROLFLWXGHYV

$UWtFXOR &RQGLFLRQHYV

$UWtFXOR 5SHYRFDFLYQ GH OD DXWRUL]DFLyYQ
7tWXOR ;,,, *5HDOL]DFLYQ GH DFWLYLGDGHV HQ YtD S~E
$UWtFXOR 5SHDOL]DFLYQ GH DFWLYLGDGHY OXFUDWLY
$UWtFXOR 6ROLFLWXG \ RWRUJDPLHQWR GH DXWRUL]
$UWtFXOR 2EOLJDFLRQHY GHO WLWXODU GH OD DXWI
$UWtFXOR SHYRFDFLYQ \ PRGLILFDFLYyQ GH ODV DXWF

7tWXOR ;,9 3&RUWHV GH FDOOH \ UHVHUYD GH HVWDFLR
$UWtFXOR 'LVSRVLFLRQHV JHQHUDOHYV

$UWtFXOR 2EOLJDFLRQHV GHO VROLFLWDQWH
7tWXOR ;9 35pJLPHQ VDQFLRQDGRU’

&DStWXOR , 3URFHGLPLHQWR VDQFLRQDGRU

$UWtFXOR 5pJLPHQ MXUtGLFR

$UWtFXOR &DUIFWHU VXEVLGLDULR GHO SURFHGLPL
SHQDO

$UWtFXOR OHGLGDV FDXWHODUHV

$UWtFXOR 5HSDUDFLYQ GH GDxXRV

$\XQWDPLHQWR GH 6RWR GHO 5HDO

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

)D[



SUWLtFXOR

SUWLtFXOR

&DStWXOR

SURFHGLPLHQWR
'"HOQXQFLDV GH ORV FLXGDGDQRYV

v, &RQGXFWDV SXQLEOHV 6XMHWRV UHVS

VDQFLRQHYV

$UWtFXOR &RQGXFWDV SXQLEOHV

$UWtFXOR 6XMHWRY UHVSRQVDEOHYV

$UWtFXOR )XQFLRQHVY GH OD 3ROLFtD /RFDO HQ UHOTL
$UWtFXOR 'HEHU GH FRODERUDFLYQ FLXGDGDQD HQ
$UWtFXOR *UDGXDFLYQ GH ODV VDQFLRQHYV
$UWtFXOR &XDQWtD GH ODV VDQFLRQHYV

&DStWXOR
SUWLtFXOR
SUWLFXOR
SUWLtFXOR
SUWLtFXOR
SUWLtFXOR
SUWLtFXOR

SUWLtFXOR

,,, &DOLILFDFLYQ GH ODV LQIUDFFLRQHV
7LSRV GH LQIUDFFLRQHYV
,QIUDFFLRQHV PX\ JUDYHV
,QIUDFFLRQHV JUDYHYV
,QIUDFFLRQHV OHYHV
&RPSHWHQFLD
&RQFXUUHQFLD GH VDQFLRQHYV

5HGXFFLYQ SRU SURQWR SDJR

'LVSRVLFLYQ '"HURJDWRULD

'LVSRVLFLYQ $GLFLRQDO 3ULPHUD

'LVSRVLFLYQ $GLFLRQDO 6HJXQGD

'LVSRVLFLYQ $GLFLRQDO 7HUFHUD

'LVSRVLFLRQHY 7UDQVLWRULDYV

'LVSRVLFLYQ )LQDO

([SRVLFLYQ GH ORWLYRYV

$\XQWDPLHQWR GH 6RWR GHO 5HDO

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

)D[



/ID FRQYLYHQFLD HQ FRPXQLGDG HV OD EDVH GHO SURJI
OD DFHSWDFLYyQ \ FXPSOLPLHQWR GH DOJXQDV QRUPDYV
ORV GHUHFKRY LQGLYLGXDOHY GH ODV SHUVRQDV D OD
GH ORV GHUHFKRV GH ORV GHPiV

(O $\XQWDPLHQWR GH 6RWR GHO 5HDO DOLQHDGR FRQ
PXQLFLSLR VH PXHVWUD SUHRFXSDGR SRU FLHUWDV DF
ORV FRQFLXGDGDQRV \ TXH DXQTXH UHDOL]DGDV S
PLQRULWDULRY DOWHUDQ OD QRUPDO FRQYLYHQFLD
PDQLILHVWDQ GH PX\ GLYHUVDV IRUPDV HQ ODV SURSI
HQ IXHQWHYV HQ ORV SDUTXHV \ MDUGLQHV HQ ODV ID
ODV VHXDOHV GH WUIILFR HQ ODV LQVWDODFLRQHV PX
VXSRQHQ XQ GHWULPHQWR GH OD FDOLGDG GH YLGD Gl
FDGD YH] PiV LPSRUWDQWHY HVIXHU]JRV GH UHSDUDFL
UHFXUVRV PXQLFLSDOHV \ TXH SRGUtDQ VHU GHVWLQDG

(V REOLJDFLYQ GH WRGRV ORV YHFLQRV DFWXDU Ft)
LQVWDODFLRQHV SXHVWRV D GLVSRVLFLYQ GHO S~EOLF
GDQ HVWLOR D QXHVWUD FLXGDG ,JXDOPHQWH HO $\XQ
SUREOHPIWLFD \ DXQTXH HV REYLR TXH HVWDPRV DQWF
GH OD DGPLQLVWUDFLYQ PXQLFLSDO pVWD HQ HO PDU
ORV PHGLRV TXH HO RUGHQDPLHQWR MXUtGLFR DUELWU
FRQYLYHQFLD HV IXHQWH GH FRQIOLFWRV \ ORV FLX{
HVSHFLDOPHQWH D ORV TXH OHV VRQ PiV FHUFDQRV Ut
FRPR PHGLGDV DFWLYDV GH PHGLDFLYyQ \ FXDQGR SURF

/ID SRWHVWDG UHJODPHQWDULD PXQLFLSDO QR HV VLC(C
UHJODY GHO MXHJR GH OD FRQYLYHQFLD FLXGDGDQD 1
FLYLVPR GRQGH OD FRQYLYHQFLD HVWp DXVHQWH

6H KDFH QHFHVDULR FDGD YH] PiV GRWDU GH ORV LQ'
SURWHFFLYQ GH ORV GHUHFKRVY OLEHUWDGHV \ VHJXU
HOWUH ORV FXHUSRV GH VHIXULGDG GH ODV GLVWLQW
UHVSHWR D VX DXWRQRPtD TXH RSHUDQ HQ XQ PLVPR W

'LFKD 2UGHQDQ]D HQFXHQWUD VX HQFDMH MXUtGLFR H
DFXxDGD SRU QXHVWUD &DUWD 0DJQD HQ VX DUWtFXOR
/IRFDO HQ UHODFLYQ FRQ ODV FROHFWLYLGDGHV SUHYI
&RQVWLWXFLYQ

SRVWHULRUPHQWH ORV DUWtFXORYV D GH OD /H\

%DVHV GHO 5pJLPHQ /RFDO LQWURGXFLGRV SRU OD [/t
WDPELpQ H[SUHVDPHQWH XQ WtWXOR FRPSHWHQFLDO
GH TXH ORV $\XQWDPLHQWRYV SDUD OD DGHFXDGD RU
FRQYLYHQFLD GH LQWHUpV ORFDO \ GHO XVR GH VXV
LQVWDODFLRQHYV \ HVSDFLRV S~EOLFRV HQ GHIHFWR

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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HVWDEOHFHU ORV WLSRV GH LQIUDFFLRQHVY H LPSRQHU
SURKLELFLRQHV R OLPLWDFLRQHYV

(Q WRGR FDVR ODV SUHYLVLRQHV DQWHULRUHV FRQII
FXPSOLU OD UHVHUYD OHJDO GHO PDQGDWR GH WLSLILF
GH OD &4RQVWLWXFLYQ (VSDxROD

/D UHDOLGDG DFWXDO REOLJD DO $\XQWDPLHQWR GH 6R
RUGHQDQ]D D VXVWLWXLU OD *2UGHQDQ]D OXQLFLSDO S
GH GH PDU]R GH &RQ OD ~QLFD ILQDOLGDG G
H[KDXVWLYD SRVLEOH

(O EXHQ IXQFLRQDPLHQWR GH XQ PXQLFLSLR UHTXLHUH
SDUWLFLSDFLYQ VROLGDULGDG \ FRQFLHQFLD GH PXQLF

(O $\XQWDPLHQWR GH 6RWR GHO 5HDO HQ OD PHGLGD
TXH VHDQ QHFHVDULRV SDUD IDFLOLWDU DO Pi[LPR OD
HVWD 2UGHQDQ]D

6H DERJD SRU WDQWR SRU XQ FXPSOLPLHQWR DFWL
SULQFLSDOHYV EHQHILFLDULRY GH HOOR VRQ ORV SUR
REVWDQWH GH REVHUYDUVH FRQGXFWDV LQIUDFWRUD
FRQ HO ILQ GH GDU HO WUIPLWH RSRUWXQR D ORV H[S
SDUWH

$Vt SXHV OD ILQDOLGDG GH HVWD 2UGHQDQ]D QR HV R
YLGD

7tWXOR
&DStWXOR , 'LVSRVLFLRQHVY *HQHUDOHYV
$UWtFXOR )LQDOLGDG \ 2EMHWR

(VWD 2UGHQDQ]D WLHQH SRU ILQDOLGDG SUHVHU"
FRQYLYHQFLD \ FLYLVPR HQ HO TXH WRGDV ODV SHU\
DFWLYLGDGHV GH OLEUH FLUFXODFLYQ RFLR HQFXHQW
ORV GHUHFKRV GH ORV GHPiV \ D OD SOXUDOLGDG GH H
UHOLJLRVDV \ GH IRUPDV GH YLGD GLYHUVDV H[LVWHQW

$VLPLVPR HVWD 2UGHQDQ]D WLHQH SRU REMHWR OI
SHUWXUEDGRUDV GH OD FRQYLYHQFLD FLXGDGDQD \ OLC
WLWXODULGDG PXQLFLSDO FRPR GH ODV LQVWDODFLRQ
XUEDQtVWLFR \ DUTXLWHFWYQLFR GHO PXQLFLSLR GH
DOWHUDFLRQHV \ R XVRV LQGHELGRV GH TXH SXHGDQ
LQFtYLFDV \ OD UHSDUDFLYyQ GH ORV GDxRV FDXVDGRYV

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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(V WDPELpQ REMHWR GH HVWD 2UGHQDQ]D HVWDEO
GHVDUUROOR GH OD FRQYLYHQFLD FLXGDGDQD HO EXH
DVt FRPR VX FRQVHUYDFLYQ \ SURWHFFLYQ HQ HO iPELYV

$ ORV HIHFWRV H[SUHVDGRV HQ ORV DSDUWDGRV DQ
GH PHGLGDV HQFDPLQDGDV HVSHFtILFDPHQWH DO IRPH!
HO FLYLVPR HQ HO HVSDFLR S~EOLFR LGHQWLILFDQGI
SUHYLHQGR FXiOHV VRQ ODV QRUPDV GH FRQGXFWD H(
SXHGHQ SHUWXUEDU OHVLRQDU R GHWHULRUDU WDQV
ELHQHV TXH VH HQFXHQWUDQ HQ HO HVSDFLR S~EOLFR
HQ VX FDVR PHGLGDV HVSHFtILFDV GH LQWHUYHQFLYQ

SUWLFXOR EPELWR GH DSOLFDFLYQ REMHWLYD

/IDV SUHVFULSFLRQHYV GH OD SUHVHQWH 2UGHQDQ]D
FRPSUHQGH HO WpUPLQR PXQLFLSDO GH 6RWR GHO 5HD(

/IDV PHGLGDV GH SURWHEFLYQ UHJXODGDV HQ HVWD
VHUYLFLR R XVR S~EOLFRV GH WLWXODULGDG PXQLFL
FRQVWUXFFLRQHV LQVWDODFLRQHVY PRELOLDULR XUE|
S~EOLFR PXQLFLSDO VLWXDGRV HQ DTXpOORV WDOHV
SOD]DV DYHQLGDV SDVHRV SDVDMHV SDUTXHV MDU
SXHQWHY DSDUFDPLHQWRYVY IXHQWHY iUHDV UHFUHDW
FXOWXUDOHY FHQWURY HGXFDWLYRV FHPHQWHULR
LQVWDODFLRQHV HVFXOWXUDV EDQFRV IDURODV HOF
SODQWDV YDOODV LQIUDHVWUXFWXUDV PXQLFLSDOHV
VXV FRQVWUXFFLRQHV DQH[DV HOHPHQWRV GH WUDQ
ELHQHV GH OD PLVPD R VHPHMDQWH QDWXUDOH]D

7DPELpPQ HVWiQ FRPSUHQGLGRV HQ ODV PHGLGDV C
ELHQHVY H LQVWDODFLRQHV GH WLWXODULGDG GH RW
S~EOLFDV R SULYDGDV TXH IRUPDQ SDUWH GHO PRELOI
HQ FXDQWR HVWiQ GHVWLQDGRV DO S~EOLFR R FRQ
HOHPHQWRY GH XQ VHUYLFLR S~EOLFR WDOHV FRPR
FHUFDQtDV YDOODV FDUWHOHV DQXQFLRV UyWXORYV
WUiIILFR TXLRVFRV WHUUD]DV \ YHODGRUHV WROGRYV
VHPHMDQWH QDWXUDOH]D

/ID SUHVHQWH QRUPD VH DSOLFDUi WDPELpQ D HVS
ELHQHY GH WLWXODULGDG SULYDGD FXDQGR GHVGH H(
DIHFWHQ R SXHGDQ DIHFWDU QHJDWLYDPHQWH D OD FR
LQVWDODFLRQHV \ HOHPHQWRY VHXxDODGRV HQ ORV DSI
IDOWD GH XQ DGHFXDGR PDQWHQLPLHQWR GH ORV F
DUUHQGDWDULRVY R XVXDULRV SXHGD LPSOLFDU LJXD
FRQYLYHQFLD R HO FLYLVPR HQ HO HVSDFLR S~EOLFR
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/IDV PHGLGDV GH SURWHFFLYQ FRQWHPSODGDV HQ F
FXDQWR IRUPDQ SDUWH GHO SDWULPRQLR \ HO SDLVD!
RWURYV HOHPHQWRYV XUEDQtVWLFRV \ DUTXLWHFWYQLFR
SRUWDOHY JDOHUtDV FRPHUFLDOHVY HVFDSDUDWHYV
MDUGLQHUDYV IDURODV FROQOWHQHGRUHYV SDSHOHUD"
SDSHOHUDV \ ELHQHVY GH OD PLVPD R VHPHMDQWH QDW
YtD S~EOLFD R VHDQ YLVLEOHV GHVGH HOOD \ VLQ SH
FRUUHVSRQGDQ D ORV SURSLHWDULRYV

SUWLFXOR EPELWR GH DSOLFDFLYQ VXEMHWLYD

(VWD 2UGHQDQ]D VH DSOLFD D WRGDV ODV SHUVRQ|
BRWR GHO 5HDO VHD FXDO VHD VX FRQFUHWD VLWXDFL

7TDPELpQ HV DSOLFDEOH D ODV FRQGXFWDV UHDOL]
VXSXHVWRYV HQ TXH DVt VH SUHYHD H[SUHVDPHQWH OR
SRGUIQ VHU FRQVLGHUDGRV UHVSRQVDEOHV GH ODV
FXDQGR FRQFXUUD SRU SDUWH GH DTXpOORV GROR
LQREVHUYDQFLD HQ ORV WpUPLQRV SUHYLVWRY HQ OD\

$VLPLVPR HQ ORV VXSXHVWRV HQ TXH DVt VH SUHYF
pVWD WDPELpQ VHUI DSOLFDEOH D ORV RUJDQL]DGRUHV

SUWtFXOR &RPSHWHQFLD PXQLFLSDO

/IDV FRPSHWHQFLDV PXQLFLSDOHV UHFRJLGDV HQ OD 2L
PXQLFLSDOHV FRPSHWHQWHYV TXH SRGUIQ H[LJLU GH R
OLFHQFLDV R DXWRUL]JDFLRQHV OD DGRSFLyQ GH O
UHSDUDGRUDV QHFHVDULDV RUGHQDU FXDQWDV LQVS
SURFHGLPLHQWR VDQFLRQDGRU HQ FDVR GH LQFXPSOL
2UGHQDQ]D

/IDV PHGLGDV GH SURWHFFLYQ GH FRPSHWHQFLD PXQL
HQWLHQGHQ VLQ SHUMXLFLR GH ORV GHUHFKRV IDFX
SURSLHWDULRY GH ORV ELHQHV DIHFWDGRV \ GH ODYV
3~EOLFDV \ GH ORV -XHFHV \ TULEXQDOHYV GH -XVWLFLD

/IDV DFWXDFLRQHYVY DGPLQLVWUDWLYDV GHULYDGDV GH
DMXVWDUIQ D ODV GLVSRVLFLRQHV VREUH SURFHGLPL
MXUtGLFR \ VDQFLRQDGRU TXH OH VHD GH DSOLFDFL)
DXWRQyPLFD GH GHVDUUROOR

7TtWXOR ,,

&DStWXOR , 'LYLVLYQ WHUULWRULDO 'HQRPLQDFLyQ L
\ SOD]DV S~EOLFDV
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$UWtFXOR '"HQRPLQDFLYQ

/ID GHQRPLQDFLYQ GH ODV YtbDV S~EOLFDV VHUiIi UHDOL
$\XQWDPLHQWR GH 6RWR GHO 5HDO

SUWLtFXOR 6HXDOL]DFLYQ

/D URWXODFLYQ GH ODV YtDV S~EOLFDV WLHQH FDUIF
PHGLDQWH SODFD GH DFXHUGR FRQ ODV 3UHVFULS
,QVWUXFFLRQHV GH S8UEDQL]DFLYQ

S$UWtFXOR I1XPHUDFLYQ

/ID QXPHUDFLYQ GH ODV GLYHUVDV ILQFDV XUEDQDV
IRUPXODUi HO FRUUHVSRQGLHQWH SUR\HFWR LQWHJL
DQWLJXRV \ PRGHUQRV VL SURFHGH \ SODQR SDUFHOL

(O HOHPHQWR TXH LQFRUSRUH HO Q~PHUR GHEHUI VF
VRODU MXQWR D OD SXHUWD SULQFLSDO HQ ORV QXF
UHTXLVLWRYV TXH ILMH OD $GPLQLVWUDFLYQ OXQLFLSDC(
PRPHQWR HQ SHUIHFWR HVWDGR GH YLVLELOLGDG \ OLP

/D LQH[LVWHQFLD HQ ODV ILQFDV GHO FRUUHVSRQGLHCQ
GLVFRUGDQFLD HQWUH HO LQVWDODGR \ OD QXPHUDF]
REVWUXFFLYyQ D OD FRORFDFLYQ DOWHUDFLYQ R VXVW
IDOWD GH FRQVHUYDFLYQ \ OLPSLH]D GH ORV PLVPRV V
EDMR OD FRQVLGHUDFLYQ GH IDOWD OHYH

(O HGLILFLR GH FDGD FDVD RVWHQWDUI HQ VX IDFKDGD
UHODFLYyQ DO TXH ILJXUH DO SULQFLSLR GH OD DFHUD
GHO 5HDO

IRV HGLILFLRVY GH VHUYLFLR S~EOLFR GH (QWLGDGH
UHXQLHUHQ DOJ~Q LQWHUpPV KLVWYULFR GH ILQHV VF
Q~PHUR TXH OHV FRUUHVSRQGD HQ VX FDVR SRGUIQ R

R IXQFLYQ

SUWLtFXOR 7LSRV GH YtDV \ HVSDFLRV S~EOLFRV
7THQGUIQ OD FRQVLGHUDFLYQ GH YtDV \ HVSDFLRV S~EOL
/IDV DYHQLGDV GH SULQFLSDOHYV GHO PXQLFLSLR
/IDV FDOOHV FDOOHMRQHV WUDYHVtDV SOD]DV SDV

IRV SDUTXHV HVSDFLRV LQWHUEORTXHV R VRODUH"
SHQGLHQWHYV GH XWLOL]DFLYyQ GHILQLGD HQ ODV 1RUPD

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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/IDV IXHQWHV DUUR\RV YHUHGDV DUERODGRV SHULI
GHO WpUPLQR PXQLFLSDO

&DVHWDV DUTXHWDV YDOODV GH SURWHFFLYQ \ HQ
VXHOR S~EOLFR VLUYLHUDQ DO ELHQ JHQHUDO SDUD Il
GH DJXD REUDV HWF

7TRGDVY DTXHOODY GHVLIJQDGDY FRPR WDOHYV HQ HO 3¢
SUWLFXOR 6HUYLGXPEUHYV

IRV SURSLHWDULRYV GH ILQFDV HVWIQ REOLJDGRV D
FRUUHVSRQGLHQWHV JHQHUDGDV SRU OD LQVWDODFL
IDFKDGDV YHUMDV \ YDOODV QXPHUDFLYQ GH ILQFDV X
GH VHUYLFLRYV S~EOLFRYV

/ID VHUYLGXPEUH VHUi JUDWXLWD SXGLHQGR HVWDE
SURSLHWDULR DIHFWDGR \ VLQ PiV LQGHPQL]DFLYQ TXF
REOLJDFLYQ GH OD $GPLQLVWUDFLYQ OXQLFLSDO R GH(
DGDSWDU OD VHUYLGXPEUH D ODV PRGLILFDFLRQHV R
FRQIRUPH D ODV RUGHQDQ]DV

7TtWXOR ,,, 3(YHQWRV GH tQGROH IHVWLYR"’
SUWLtFXOR 7LSRVY GH HYHQWRYV IHVWLYRYV

$ HIHFWRV GH OD SUHVHQWH 2UGHQDQ]D VH FRQ\
VLIXLHQWHY DFRQWHFLPLHQWRYV

$ )LHVWDV RILFLDOHYV /IDV VHXDODGDV SRU HO *R|
DXWRQYPLFR \ ODV ORFDOHV TXH DFXHUGH HO $\XQWDF
GHO 30HQR GHO $\XQWDPLHQWR

% )LHVWDV UHOLJLRVDYV 7TRGDV ODV PDQLIHVWDFLRQ
HQ OD YtD S~EOLFD

& )J)LHVWDV FLYLOHV /IDV PDQLIHVWDFLRQHV FtYLFD
DFWLYLGDGHV VH DXWRULFHQ SRU HO $\XQWDPLHQWR \
GH GRPLQLR S~EOLFR

/ID FHOHEUDFLYQ GH FXDOTXLHUD GH HVWRV DFWRYV !
OD SUHYLD DXWRUL]DFLYQ GHO DOFDOGH R FRQFHMDC
S3ROLFtD /RFDO DVt FRPR GH ORV VHUYLFLRV WpFQLFI
HPLWLGD SRU ORV RUJDQL]DGRUHV VH KDUi FRQVWDU (
\ GDxRV D SHUVRQDV \ FRVDV

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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$ ORV HIHFWRV GH UHJXODU HO WUIiILFR HO yUJDQR PX
LWLQHUDULR IHFKD \ KRUDULR GH FHOHEUDFLYQ GHO C
SUHYLVLRQHV GH RUGHQ \ WUIILFR SDUD VX SHUIHFWR C

SUWLtFXOR 2EOLJDFLRQHYVY GH ORV RUJDQL]DGRUHV G|

IRV RUJDQL]DGRUHV GH DFWRV FHOHEUDGRV HQ OR
VHIXULGDG GH ODV SHUVRQDV \ ORV ELHQHV $ HVWRYV
GH VHJIJXULGDG JHQHUDOHV \ GH DXWRSURWHFFLYQ TX
FRPSHWHQWH

&XDQGR ODV FLUFXQVWDQFLDVY DVt OR DFRQVHMHQ
RUJDQL]DGRUHV TXH GHSRVLWHQ XQD ILDQ]D R VXVFUL
GH ORV GDxRV \ SHUMXLFLRYVY TXH SXHGDQ FDXVDUVH

/IRV RUJDQL]DGRUHV GH DFWRV S~EOLFRV HQ DWH
FRUUHVSRQVDELOLGDG \ FRQILDQ]D FRQ OD DXWRULG
HVSDFLRVY S~EOLFRV XWLOL]DGRV \ VXV HOHPHQWRYV X
TXHGDQGR REOLJDGRYV HQ VX FDVR D OD FRUUHVSRQGI

(O $\XQWDPLHQWR QR RWRUJDUiIi DXWRUL]DFLYQ S
PXVLFDOHV FXOWXUDOHV GHSRUWLYRV R GH tQGROH
SUHWHQGDQ UHDOL]DU FXDQGR SRU ODV SUHYLVLRQH\
SURSLR HVSDFLR S~EOLFR X RWUDV FLUFXQVWDQFLDV
H[SHGLHQWH GLFKRV DFRQWHFLPLHQWRY SXHGDQ SRQ
HO FLYLVPR (Q HVWRV VXSXHVWRV VLHPSUH TXH VHD
RUJDQL]DGRUHY HVSDFLRV DOWHUQDWLYRV HQ ORV TXH

&XDQGR VH WUDWH GHO HMHUFLFLR GHO GHUHFKR
UHFRQRFLGR HQ HO DUWtFXOR GH OD &RQVWLWXFLYQ

GH OD /H\ 2UJIiQLFD GH GH MXOLR HO $\XQW
PRWLYDGR HQ HO TXH VH UHFRJHUIQ FLUFXQVWDQFLDV
GHVDFRQVHMDU OD FHOHEUDFLYQ GHO DFWR R DFRQWH
RUJDQL]DGRUHV D ILQ GH TXH OD DXWRULGDG JXEHUC(
FRUUHVSRQGD

7tWXOR ,9 '"HUHFKRV \ REOLJDFLRQHYV FLXGDGDQDV

SUWLEFXOR '"HUHFKRYV (Q HO IPELWR GH HVWD RUGI
PLVPD WLHQHQ GHUHFKR D FRPSRUWDUVH OLEUHPHQWI
VHU UHVSHWDGRV HQ VX OLEHUWDG (VWH GHUHFKR F
HVWDEOHFLGDYVY HQ HVWD RUGHQDQ]D \ HO UHVWR GHO
GHEHUHY JHQHUDOHYVY GH FRQYLYHQFLD \ FLYLVPR \ PX
OLEHUWDG OD GLJQLGDG \ ORV GHUHFKRV GH ODV RWU

/ID FLXGDGDQtD WLHQH GHUHFKR DO EXHQ IXQFLRQDF
FRQFUHWR D TXH HO $\XQWDPLHQWR D WUDYpV GH OF

$\XQWDPLHQWR GH 6RWR GHO 5HDO

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

)D[



DFWLYDPHQWH HO FXPSOLPLHQWR GH ODV QRUPDV PXQ
VREUH FRQYLYHQFLD FLXGDGDQD \ WUDPLWH ODV G
DFWXDFLRQHV TXH VXSRQJDQ LQIUDFFLYQ D ODV PLVPD)\

SUWLtFXOR '"HEHUHV \ REOLJDFLRQHYV
(Q HO WpUPLQR PXQLFLSDO GH 6RWR GHO 5HDO WRG

D $ FXPSOLU ODV QRUPDV GH FRQYLYHQFLD HVWDEO|
2UGHQDQ]DV \ 5HIODPHQWRYV OXQLFLSDOHV DVt FRPR
$OFDOGtD ELHQ SRU DSOLFDFLYQ GLUHFWD R LQGLUHF)
DXWRQYPLFD

E $ UHVSHWDU \ QR GHJUDGDU HQ IRUPD DOJXQD ORV I
QL HO HQWRUQR PHGLRDPELHQWDO

F $ UHVSHWDU ODV QRUPDV GH XVR \ FRPSRUWDPLHQ)
S~EOLFRV \ HQ WRGR FDVR HQ HVWD 2UGHQDQ]D \ HQ C

6LQ SHUMXLFLR GH RWURYVY GHEHUHV TXH VH SXHG
PXQLFLSDOHV \ GHO UHVWR GHO RUGHQDPLHQWR MXUtG
HO PXQLFLSLR GH 6RWR GHO 5HDO GHEHQ UHVSHWDU
SUHVHQWH 2UGHQDQ]D FRPR SUHVXSXHVWR EiVLFR GH

1DGLH SXHGH FRQ VX FRPSRUWDPLHQWR PHQRVFDE
QL DWHQWDU FRQWUD VX GLIJQLGDG R VX OLEHUWDG C
SDUWLFXODUPHQWH GH UHDOL]DU SUIFWLFDV DEXVLYDYV
YLROHQFLD ItVLFD R FRDFFLYQ PRUDO R SVLFROYJLFD R

(V XQ GHEHU EiVLFR GH FRQYLYHQFLD FLXGDGDQD W!
\ VROLGDULGDG HVSHFLDOHV D DTXHOODV SHUVRQDV
VRFLDOHV R GH FXDOTXLHU RWUD tQGROH PiV OR QHFH

7TRGDV ODV SHUVRQDV WLHQHQ OD REOLJDFLYQ GH X
GH OD ORFDOLGDG \ ORV VHUYLFLRY ODV LQVWDODFLF
XELFDGRV HQ HOORV GH DFXHUGR FRQ VX SURSLD QDWW
WRGR FDVR HO GHUHFKR TXH WDPELpQ WLHQHQ ORV GHI

7TRGRVY ORV SURSLHWDULRV X RFXSDQWHV GH L
LQVWDODFLRQHY YHKtFXORV X RWURV ELHQHV GH WLW
GHVGH pVWRYV SXHGDQ SURGXFLUVH FRQGXFWDV R
LQQHFHVDULDYVY D ODV GHPiV SHUVRQDV

7TRGDV ODV SHUVRQDV TXH VH HQFXHQWUHQ HQ HO P
GH FRODERUDU FRQ ODV DXWRULGDGHV PXQLFLSDOHYV
FRQGXFWDV TXH DOWHUHQ SHUWXUEHQ R OHVLRQHQ OI

7TtWXOR 9 /DV QRUPDV GH FRQYLYHQFLD \ HO FXLGDGR (

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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SUWLtFXOR &RQYLYHQFLD FLXGDGDQD

(O SUHVHQWH WtWXOR UHJXOD HO XVR FRP~Q \ HO
SDVHRVY FDOOHV SOD]DV FDPLQRV SXHQWHV SDUT]
PXQLFLSDOHV GH FDUIFWHU S~EOLFR GHO WpUPLQR PXQ

SUWLFXOR 1RUPDV GH FRQYLYHQFLD \ FXLGDGR GH O
6H SURKtEHQ ODV VLIXLHQWHY DFWLYLGDGHYV
D /RV UHVLGXRV VH GHSRVLWDUIQ HQ ORV FRQWHQHGR

E 4XHGD SURKLELGR UHDOL]DU FXDOTXLHU DFWLYLGDG
JHQHUDU PROHVWtDV UHVLGXRV R FRQWDPLQDFLYQ

F 6LWXDU R GHMDU DEDQGRQDGR HQ OD YtD S~EOLFD
WLSR GH ULHVJR SDUD ODV SHUVRQDV DIHHQ R HQVXFL
\ R URGDGR

G 5HJDU HQ ORV EDOFRQHV \ YHQWDQDV FXDQGR VH
YHFLQRYV

H $FFHGHU D ODV IXHQWHV S~EOLFDV \ EDxDUVH HQ (
SURGXFWR D ODV PLVPDV

I (VEXSLU R HYDFXDU QHFHVLGDGHV ILVLROYJLFDV HQ C

J ([SHQGHU R VHUYLU FXDOTXLHU WLSR GH EHELGDV [
S~EOLFD D H[FHSFLYyQ GH ORV PRPHQWRV \ OXJDUHV DX

K -XJDU D OD SHORWD \ DO EDOyQ HQ ORV OXJDUHV C
GHEHUi FRQVWDU PHGLDQWH H[SHGLHQWH DGPLQLVWUI
VHXxDOL]DGR

L (IHFWXDU FXDOTXLHU MXHJR GHSRUWH R DFWLYLGD(
WUDQVH~QWHYV

M $FDPSDU R GRUPLU HQ YtD S~EOLFD HQ WLHQGDV
LQVWDODFLYQ QR FRQWHPSODGDV HQ OD QRUPDWLYD G|

N $FFHGHU D ORV HGLILFLRVY H LQVWDODFLRQHV S~EOI
KRUDULR GH XWLOL]DFLYQ R DSHUWXUD

O (O VHWR R SODQWDFLYQ GH ORV FHUUDPLHQWRYV Y
VLHPSUH SRGDGR HQ YHUWLFDO GH PRGR TXH QR SRGUi
GH DQFKR GH OD DFHUD R GHO GH OD FDOOH FXDQGI
PHWURV 6H SRGUiIi VXSHUDU HVWH DQFKR FXDQGR GHMI
HO QLYHO GH OD DFHUD SDUD HO SDVR GH SHDWRC(

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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SUHIHULEOHPHQWH OD PLVPD TXH OD TXH VH HVWDEC
QRUPDWLYD XUEDQtVWLFD PXQLFLSDO PHWURYV Ql
PHWURYVY GH DOWXUD /RV IUEROHV SRGUIQ VXSHUDU H
FXPSODQ FRQ OD QRUPD GH QR VXSHUDU HO DQFKR GH
GH DOWXUD (Q HO FDVR GH OD FDO]DGD SRGUIQ VXSHU
OD QRUPD GH QR VXSHUDU HO GH HVWD KDVWD XQ P
DOWXUD

SUWLtFXOR '"HILQLFLYQ GH HOHPHQWR HVWUXFWXUDO

6H FRQVLGHUD HOHPHQWR HVWUXFWXUDO GH OD YtD S~
GH OD RUGHQDFLYQ GHO WHUULWRULR R TXH UHJXOD (
DOXPEUDGR S~EOLFR VHPiIIRURV \ HOHPHQWRYV FRPS
KRUL]JRQWDO GH OD YtD S~EOLFD HOHPHQWRYV ItVLFRV
SLORQDV FDGHQDV YDOODV PyYLOHV \ ILMDV \ RWUF
FDQDOHWDV \ RWURV IDFKDGDV \ RWURV SDUDPHQWRYV

SUWLtFXOR &XLGDGR GH HOHPHQWRYV HVWUXFWXUDOH

7TRGDV ODV SHUVRQDV HVWiIiQ REOLJDGDV DO FXLGDG
UHVSHWDU HO PRELOLDULR XUEDQR HO DUERODGR
FRPSOHPHQWDULDY DEVWHQLpPQGRVH GH FXDOTXLHU DF

/IDV SHUVRQDV XVXDULDV GH ODV LQVWDODFLRQHV S
GH OD ORFDOLGDG GHEHUIQ UHVSHWDU VXV KRUDUL
VXFLHGDGHYVY DWHQGHU ODV LQGLFDFLRQHYVY FRQWHQLG
SXHGDQ IRUPXODU OD 3ROLFtD /RFDO R HO SHUVRQDO G

SUWLtFXOR 8VR GH HVSDFLRV S~EOLFRYV

(O XVR GH ORV MDUGLQHYVY SDUTXHV \ GHPiV HVSDFLRYV
DFWRV RUJDQL]DGRV TXH SRU VX ILQDOLGDG FRQWHGC
XWLOL]DFLYQ GH WDOHV HVSDFLRV D JUXSRV SDUWLFX(
GHVWLQR S~EOLFRV VDOYR DXWRUL]DFLYQ DGPLQLVWU]

SUWLtFXOR &XLGDGR GH ORV OXJDUHV S~EOLFRV \ ELI
6H SURKtEHQ H[SUHVDPHQWH ODV VLIJXLHQWHYV DFWL"

D (VFULELU HQ ELHQHVY GH RUQDWR R GH XWLOLGDG S-
\ FHUFDGRV WDEORQHV PXQLFLSDOHV HWF

E &RORFDU R SHJDU DGKHVLYRV \ R FDUWHOHV SXEO
DXWRUL]DFLYQ PXQLFLSDO
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F &RORFDU SDQFDUWDYV IXHUD GH ORV OXJDUHV DXWR/
ORV SDUWLGRYV SROtWLFRV HQ SHULRGRV HOHFWRUDC
GHWHUPLQHQ UHVSHWDQGR HQ WRGR PRPHQWR OD /H\
ORV SULQFLSLRVY GH HVWD 2UGHQDQ]D

G (O UHSDUWR R FRORFDFLYyQ PDQXDO GH RFWDYLOOD"
LQFOXLGD OD SUHQVD JUDWXLWD HQ ORV SDUDEULVDYV
D HPSUHVDVY GH 6RWR GH 5HDO

H +DFHU SLQWDGDV FRQ VSUD\ R FXDOTXLHU RWUR PD\
HOHPHQWRY HVWUXFWXUDOHY GH OD YtD S~EOLFD FD
SDUHGHVY D H[FHSFLyQ GH ODV UHDOL]DGDV FRQ DXWRU

I ,QvwDODU DSDUDWRY GH DLUH DFRQGLFLRQDGR R V
DFHUD R HO HVSDFLR S~EOLFR /RV PLVPRV QR VH SR(
KXHFR GH YHQWDQD GH RWUD YLYLHQGD R ORFDO VL
JDUDQWL]DUVH TXH VX LQVWDODFLYQ QR DIHFWH D OD V

J /D FRORFDFLYQ GH PDFHWDV X REMHWRYV VLPLODUH
WUDQVH~QWHY HQ ORV DOIHL]DUHVY GH ODV YHQWDQD
SURWHFFLYQ DGHFXDGD

K &XDOTXLHU REUD R LQVWDODFLYQ TXH QR JXDUGH OIL
1RUPDV 6XEVLGLDULDY 2UGHQDQ]DV X RWUD QRUPDWLY

(VWDV LQIUDFFLRQHYVY SUHYLVWDV HQ HO SUHVHQWH
XUEDQtVWLFD YLIHQWH VH VDQFLRQDUIQ FRQ DUUHJOR

7TtWXOR 9, 31RUPDV VREUH OD OLPSLH]D GH HVSDFLRV S
SUWLtFXOR 'LVSRVLFLRQHYVY JHQHUDOHYV

(O SUHVHQWH 7tWXOR WLHQH SRU REMHWR UHJXODU
HVSDFLRVY XUEDQRV \ OD UHFRJLGD GH ORV UHVLGXRV V

6H FRQVLGHUDQ FRPR UHVLGXRV XUEDQRV R PXQLI
YLIHQWH HQ FRQFUHWR OR GLVSXHVWR HQ /H\ GF
&RPXQLGDG GH ODGULG \ OD /H\ GH GH DEULO C
(Q FDVR GH TXH GLFKDV QRUPDV IXHVHQ GHURJDGDYV
XUEDQRV \ PXQLFLSDOHV GDGD SRU OD QRUPDWLYD YL

SUWLtFXOR 2EOLJDFLRQHYVY GH OLPSLH]D GH YtD S~EOL

IRV FLXGDGDQRYVY WLHQHQ OD REOLJDFLYQ GH GHSRYV
FRQWHQHGRUHYV GLVSXHVWRY D WDO HIHFWR

4XHGD H[SUHVDPHQWH SURKLELGR DUURMDU R GHSI
WLSR GH EDVXUDV \ HVFRPEURYVY HQ ODV YtDV S~EOLFD’
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DOFDQWDULOODGR \ HQ ORV VRODUHV \ ILQFDV VLQ YDt
3XQWR /LPSLR R HVSDFLRV XELFDGRV DO HIHFWR PHGL
LIXDO TXH VH SURKtEH DUURMDU FXDOTXLHU WLSR GH L
R GHWHQLGRYV

IRV WLWXODUHYVY GH ORV ORFDOHV GH QHJRFLRV XEL
OD REOLJDFLYQ GH UHDOL]DU OD OLPSLH]D GH OD DFHU
ORVY UHVLGXRV SURSLRV GHULYDGRYVY GH VX DFWLYLGDG

/ID OLPSLH]D GH ODV FDOOHV R HVSDFLRV S~EOLFRYV
OOHYDUVH D FDER SRU OD SURSLHGDG

/ID OLPSLH]D GH VRODUHV \ RWURV WHUUHQRYV GH WL
XUEDQR FRUUHVSRQGHUiIi D OD SURSLHGDG VLQ PH
REOLJDFLRQHV GH FDUIFWHU XUEDQtVWLFR

/RV SURSLHWDULRY GH ODV ILQFDV YLYLHQGDV \ HV
HQ FRQVWDQWH HVWDGR GH OLPSLH]D ODV GLIHUHQWH
GHVGH OD YtD S~EOLFD GH WDO PDQHUD TXH VH FRQVI
FRQ VX HQWRUQR XUEDQR

(Q FDVR GH QHYDGD ORV HPSOHDGRV GH ILQFDV XUE
ILQFDV TXH FDUH]FDQ GH SRUWHUtD \ TXLHQHV WHQJ
S~EOLFRV \ HYWDEOHFLPLHQWRY GH WRGD tQGROH HWV'
DFHUDY HQ OD ORQJLWXG FRUUHVSRQGLHQWH D VX IL
PHWURYV VL HO DQFKR GH OD DFHUD HV PD\RU RUGHQDQ

/ID OLPSLH]D GH ODV DFHUDV VLWXDGDV IUHQWH D ORYV
REOLJDFLYQ GHO WLWXODU GH ORV PLVPRV RUGHQDQ]D

&XDQGR VH UHDOLFH OD OLPSLH]D GH HVFDSDUDWRH'
GH ORV HVWDEOHFLPLHQWRY FRPHUFLDOHY VH DGRSWD
PROHVWLDY D ORV WUDQVH~-QWHY QL HQVXFLDU OD YtD
ORV GXHxRV GHO HVWDEOHFLPLHQWR HVWIQ REOLJDC
UHVXOWDQWHYV

, JXDOHV SUHFDXFLRQHV KDEUIQ GH DGRSWDUVH SDL
FRPR HO ULHJR GH ODV SODQWDYV LQVWDODGDYV HQ ORYV

(YLWDU TXH ODV PDVFRWDV GHSRVLWHQ VXV H[FU
KDELWXDO GH RWUDV SHUVRQDV WDOHV FRPR IDFKEC
HVWDEOHFLPLHQWRYV

IRV SURSLHWDULRV GH PDVFRWDV SURFHGHUIQ D
GHSRVLWDGRV HQ YtD S~EOLFD \ UHVSHFWR D ORV RI
S~EOLFD GHEHUIQ VHU WUDWDGRYV FRQ SURGXFWRYV EL
FRQ YLQDJUH FRQ HO ILQ GH HYLWDU PROHVWLDV \ PD:
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SUWtFXOR 6RODUHV \ WHUUHQRYV

IRV SURSLHWDULRY GH VRODUHV \ WHUUHQRYV HQ VX
GHVHFKRV \ UHVLGXRV \ HQ ODV DGHFXDGDV FRQGLFL
RUQDWR S~EOLFR 'H LJXDO IRUPD TXH VH OHV H[LJH
VRODUHYV

/IRV VRODUHV \ WHUUHQRYV GHEHUIQ HVWDU QHFHVDU
ODV FRQGLFLRQHY GH VHIXULGDG DGHFXDGDV TXH GHW

(O $\XQWDPLHQWR SRGUi SHUPLWLU OD DXVHQFLD G}
FRQ FDUIFWHU SURYLVLRQDO ORV VRODUHV TXH VH G
IXQFLRQHV GH LQWHUpPV S~EOLFR

IRV SURSLHWDULRYVY GH ORV VRODUHV \ WHUUHQRYV H(
\ HOLPLQDFLYQ GH KLHUEDV VHFDV FRQ HO ILQ GH SUHY

(O LQFXPSOLPLHQWR GH OR SUHFHSWXDGR HQ HO
FRQIRUPH D OR HVWDEOHFLGR HQ ODV QRUPDV LQGLFD
$\XQWDPLHQWR UHDOLFH ODV RSHUDFLRQHV GH OLPSL}H
SURSLHWDULRYV

SUWtFXOR (MHFXFLYyQ IRUJRVD \ SRWHVWDG PXQLFLS

$QWH HO LQFXPSOLPLHQWR GH ODV REOLJDFLRQHV G
LQGHSHQGHQFLD GH ODV VDQFLRQHV D TXH KXELHUD
SRGUiIi UHTXHULU D OD SURSLHGDG VX UHDOL]DFLYQ I
IRUIRVD 7UDQVFXUULGR HO SOD]R ILMDGR VLQ HMHFX\
FDER SRU HO $\XQWDPLHQWR FRQ FDUJR DO REOLJDGI
VXEVLGLDULD

6HUIi SRWHVWDG GH ORV VHUYLFLRV PXQLFLSDOHV O
PDWHULDO DEDQGRQDGR FXDQGR GLILFXOWH HO SDVR
GHWULPHQWR SDUD OD OLPSLH]D R HO GHFRUR GH OD Y

IRV WHUUHQRV TXH HQ YLUWXG GHO FXPSOLPLHQ\
FRQVHFXHQFLD GH FHVLRQHYV YROXQWDULDYV SDVHQ D\
OLPSLH]D \ PDQWHQLPLHQWR SRU HO $\XQWDPLHQWR G
VDOYR DFXHUGR H[SUHVR FRQWUDULR

SUWLtFXOR 4XLRVFRV WHUUD]DV \ RWUDV DFWLYLGDC

4XLHQHY HVWpQ DO IUHQWH GH TXLRVFRV WHUUD]D
YtD S~EOLFD R HQ HVSDFLRV SULYDGRV GH XVR S~EOL
HVSDFLR HQ HO TXH GHVDUUROODQ VX DFWLYLGDG \ V.
TXH UHDOLFHQ OD DFWLYLGDG GHMIQGROR OLPSLR XQD
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/D PLVPD REOLJDFLYQ FRUUHVSRQGH D ORV WLWXOD
D OD VXSHUILFLH TXH VH RFXSH FRQ PHVDV YHODGTF
FRUUHVSRQGLHQWH D OD WRWDOLGDG GH OD ORQJLWX:
HQ OD DXWRUL]DFLYQ GH OD DFWLYLGDG

IRV WLWXODUHV GH ORV HVWDEOHFLPLHQWRV GHE
SDSHOHUDY QHFHVDULDV SDUD IDYRUHFHU OD UHFR:
UHVSHFWLYDV DFWLYLGDGHYV

4XHGD SURKLELGR D ORV WLWXODUHY GH ORV HVWD
SDSHOHUDV GH SURSLHGDG PXQLFLSDO

SUWLtFXOR $FWLYLGDGHYVY FRQ YHKtFXORV GH WUDFFL

(VWiQ REOLJDGRV D OLPSLDU ORV HVSDFLRV RFXSDG
PHFIiQLFD ORV UHVSRQVDEOHV GH ORV HVWDEOHFLPLF
VHUYLFLR HQ HVSHFLDO HQ FXDQWR VH UHILHUH D O
VLPLODUHYV

IRV WLWXODUHV GH WDOOHUHV JDUDMHV \ YDGRV
DFFHVRV D ORV PLVPRV HVSHFLDOPHQWH HQ OR UHODYV
YHKtFXORYV

/IDV HPSUHVDV GH WUDQVSRUWHY S~EOLFRV FXLGDUi
JubvbDV \ DFHLWHY ODV SDUDGDV TXH KXELHVH HQ VX
ILQDO GH WUD\HFWR UHDOL]JDQGR SRU VXV SURSLRYV
HVSHFLDOL]DGDVY HO RSRUWXQR EDOGHR LQFOXVR FRQ

7THUPLQDGD OD FDUJD \ GHVFDUJD GH FXDOTXLHU YH
FDO]DGDV TXH KXELHUDQ VLGR HQVXFLDGDV GXUDQWH
UHVLGXRV YHUWLGRYV

(VWiQ REOLIJDGRY DO FXPSOLPLHQWR GH HVWH SUH
VXEVLGLDULDPHQWH ORV WLWXODUHV GH ORV HVWDEC
OD FDUJD R GHVFDUJD R SDUD TXLpQ KD\D VLGR HIHFW

6H SURKtEH ODYDU YHKtFXORV \ PDTXLQDULD HQ OD
RWURYV OtTXLGRVY GH ORV PLVPRYV

SUWLtFXOR 2EUDV WUDQVSRUWH GH WLHUUD \ VLPLOI

IRV SURSLHWDULRV \ FRQGXFWRUHV GH YHKtFXOR
PDWHULDOHY SXOYHUXOHQWRY iULGRV KRUPLJyQ FLC
VLPLODU KDEUIQ GH WRPDU FXDQWDV PHGLGDV VHDQ
GXUDQWH HO WUDQVSRUWH \ HYLWDU TXH D FDXVD GH
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YHKtFXOR R HO YLHQWR FDLJDQ VREUH OD YtD S~EOLF
HVWR RFXUULHUD D SHVDU GH ODV PHGLGDYVY DGRSWDGTEL
GH ORV PLVPRYV

$VLPLVPR \ HQ WRGR WLSR GH REUDV TXH VH HMH
OLPSLDGDV GLDULDPHQWH ODV ]J]RQDV GH HQWUDGD \
HQVXFLHQ ODV YtDV S~EOLFDV

(Q FDVR GH LQFXPSOLPLHQWR GH ORV DSDUWDGRYV I
ORV PLVPRV pVWD SRGUiIi VHU HIHFWXDGD SRU HO $\
LQGHSHQGLHQWHPHQWH GH ODV VDQFLRQHYVY D TXH KXEL

SUWLtFXOR -DUGLQHUtD GHVEURFH \ SRGD

IRV SURSLHWDULRV \ UHVSRQVDEOHYV GH iUHDV DM
HOLPLQDU SRU VXV SURSLRV PHGLRV ORV UHVWRV GH N\
GHSRVLWDU UHVWRV GH SRGD HQ ODV ]JRQDV GH FRQW
GHEHUIQ GHSRVLWDUVH HQ ORV FHQWURYV GH SRGD KL
QRUPDWLYD \ ODV LQGLFDFLRQHYVY GHO SHUVRQDO GHO \

4XHGD FRPSOHWDPHQWH SURKLELGR GHSRVLWDU UF
IXHVH HVWULFWDPHQWH QHFHVDULR VH FRORFDUIQ D
ELRGHIJUDGDEOHY KRPRORJDGDV R VLPLODUHYV LPSLG
SUHYLD VROLFLWXG GH DXWRUL]DFLYQ GH RFXSDFLYQ G
PLVPD PiV GH KRUDV VLQ UHFRJHUVH

(Q FDVR GH LQFXPSOLPLHQWR \ FXDQGR ODV FLUFX
H[LMD HO LQWHUpV JHQHUDO HO $\XQWDPLHQWR GH
VXEVLGLDULD ODV RSHUDFLRQHV GH FRQVHUYDFLYQ \ (
DQWHULRUHV LPSXWDQGR HO FRVWH D ORV SURSLHW
KXELHUD OXJDU

SUWLtFXOR &DUWHOHV \ DOQXQFLRY HQ ODV IDFKDGDV

/ID SURSLHGDG R TXLHQHV GHWHQWHQ OD WLWXODU
OLPSLDV VXV SDUHGHV \ IDFKDGDV GH FXDOTXLHU WLSR

OQLFDPHQWH VH SHUPLWLUiI OD FRORFDFLYQ GH FDL
WuUuDYpV GH OD SUHFHSWLYD OLFHQFLD PXQLFLSDO HQ ¢

SUWLtFXOR $FWXDFLRQHVY HQ FDVR GH QHYDGD UHVSFH

$QWH XQD QHYDGD ORV SURSLHWDULRV GH HGLI
DGPLQLVWUDWLYR FXDQGR VH WUDWH GH HGLILFLRYV
VXEVLGLDULDPHQWH ORYV UHVSRQVDEOHV GH ORV PLV
SUHVFULSFLRQHV VLIXLHQWHYV
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D /LPSLDU GH QLHYH \ KLHOR HO WUDPR GH DFHUD IUH
HVSDFLR VXILFLHQWH SDUD HO SDVR GH SHDWRQHYV

E /D QLHYH R HO KLHOR VH GHSRVLWDUiIQ HQ OD DFHUL
\ GH PRGR TXH

"1R VH GHSRVLWH VREUH ORV YHKtFXORV HVWDFLRQDGR
"1R LPSLGD OD FLUFXODFLYQ GH DJXD SRU ODV FRUUHGI
"4XHGH OLEUH HO DFFHVR DO VXPLGHUR R WDSD GH UHJ

OLHQWUDY GXUH OD VLWXDFLYQ GH QHYDGD ORV FL
LQPXHEOHY QHJRFLRV VRODUHV YHKtFXORV HWF G
WRGR PRPHQWR GLFWH OD $XWRULGDG OXQLFLSDO

(Q QLQJ~Q FDVR VHUi ODQ]DGD D OD YtD S~EOLFD C
WHUUD]DV EDOFRQHV EXELHUWDV \ UHVWDQWHYV SDUW
HQ VHQWLGR FRQWUDULR GLFWH OD $XWRULGDG OXQLFL

7TtWXOR 9,, 37UDWDPLHQWR GH 5HVLGXRV”’
SUWLtFXOR 'LVSRVLFLRQHYVY *HQHUDOHYV

/ID JHVWLYQ GH ORV UHVLGXRV VyOLGRV XUEDQRV FRI
D /D RSHUDFLYyQ GH UHFRJLGD DOPDFHQDPLHQWR WUD

E /DV RSHUDFLRQHV GH WUDQVIRUPDFLYQ QHFHVDULTEL
UHFLFODMH

/DV SHUVRQDV \ HQWLGDGHVY SURGXFWRUDV R SRVH
REOLJDGDV D SRQHUORV D GLVSRVLFLYQ GHO $\XQWD}I
SUHVHQWH 2UGHQDQ]D GH FRQIRUPLGDG FRQ ODV GLUH

/ID UHFRJLGD GH UHVLGXRV VyYyOLGRV XUEDQRV VHUI
I[UHFXHQFLD \ KRUDULR TXH VH FRQVLGHUHQ RSRUWXQR
FRUUHVSRQGLHQWH \ GHELHQGR TXHGDU MXVWLILFDGR
\ *HVWLYQ GH 5HVLGXRYV

4XHGD H[SUHVDPHQWH SURKLELGR TXH FXDOTXLHU ¢
UHFRJLGD WUDQVSRUWH DSURYHFKDPLHQWR R FXDOT
VYyOLGRV FXDOTXLHUD TXH VHD VX QDWXUDOH]D VLQ O

+'H OD UHFHSFLYQ GH ORV UHVLGXRYV VyOLGRV VH KDU
TXLHQ ORV HQWUHJXH D FXDOTXLHU RWUD SHUVRQI
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FRUUHVSRQGLHQWH DXWRUL]DFLYQ R FRQFHVLYQ GHEHL
SHUMXLFLRY TXH SXGLHUDQ SURGXFLUVH SRU FDXVD
VDQFLRQHV D TXH KXELHVH OXJDU

SUWLtFXOR 2SHUDFLRQHYV GH JHVWLYQ GH UHVLGXRYV

(Q ORV VXSXHVWRV GH ORV VLIXLHQWHYV GHVHFKRYV \
GH ORV PLVPRV GHEHUIQ KDFHUVH FDUJR GH ODV RSH
WpUPLQRY FRQWHPSODGRYV SRU HO RUGHQDPLHQWR MXL

D 9HKtFXORV \ HQVHUHV GRPpVWLFRY PDTXLQDULD \ H-
E (VFRPEURV \ UHVWRV GH REUDV

F 5HVLGXRV ELROYJLFRV \ VDQLWDULRV LQFOX\HQGR
HQVHUHV SURFHGHQWHY GH DFWLYLGDGHY VDQLWDULD
XQD FRPSRVLFLYQ ELROYJLFD \ GHEDQ VRPHWHUVH D WL

G 5HVLGXRV LQGXVWULDOHYVY LQFOX\HQGR ORGRV \ IDQ
H SHVLGXRV GH DFWLYLGDGHYV DJUtFRODYV

I S5HVLGXRV DVLPLODEOHYVY D XUEDQRV SURFHGHQWHYV
YROXPHQ QR SXHGDQ VHU FRQVLGHUDGRY GRPLFLOLDUL

J 5HVLGXRYV SHOLJURVRV GH FXDOTXLHU WLSR

6LQ SHUMXLFLR GH OR DQWHULRU ORV SURGXFWRU
GHEHUIQ PDQWHQHUORY HQ FRQGLFLRQHV WDOHV TX
QLQJXQD FODVH GH ULHVJR KDVWD WDQWR SRQJDQ OR\
R HQWLGDG HQFDUJDGD GH ODV GLVWLQWDV DFWLYLGD!

/IDV SHUVRQDVY R HQWLGDGHV SURGXFWRUDV R SRV
UHVSRQVDEOHY GH ORV GDxRV R PROHVWLDV FDXVDGR
HQWUHJD D OD $GPLQLVWUDFLYQ R HQWLGDG HQFDUJI
SUHYLVWD

6L ORV UHVLGXRV SUHVHQWDQ FDUDFWHUtVWLFDV
WUDWDPLHQWR DGHFXDGR SDUD HOLPLQDU GLFKDV FDU
DGHFXDGR

IRV SURGXFWRUHV R SRVHHGRUHV GH UHVLGXRV SRW
SXHGDQ SURGXFLU WUDVWRUQRYVY HQ HO WUDQVSRUWH
DO $\XQWDPLHQWR LQIRUPDFLYQ FRPSOHWD VREUH VX
UHVSRQVDEOHVY HQ WRGR PRPHQWR GH FXDQWRY GDXxRYV
R IDOVHDGR DTXHOOD LQIRUPDFLYQ
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6LQ SHUMXLFLR GH OR HVWDEOHFLGR HQ ORV DSDUW
UHJXODUIQ SRU OD OHJLVODFLYQ YLIHQWH DO UHVSHFW

SUWtFXOR 5HVLGXRYVY GRPLFLOLDULRYV

6HUIQ FRQVLGHUDGRY UHVLGXRV GRPLFLOLDULRV ORYV
FRPR ORV SURGXFLGRV HQ HVWDEOHFLPLHQWRY FRPH
QDWXUDOH]D \ YROXPHQ VHDQ DVLPLODEOHV D ORV D(
FRPHUFLDO GH PDQHUD UHLWHUDGD H[FHGH OD FDQW
OH VHUIQ H[LJLGDVY ODV FRQGLFLRQHY QHFHVDULDV SDL

SUWLFXOR '"HSyVLWR GH UHVLGXRYV GRPLFLOLDULRYV

/JRV UHVLGXRV VYyOLGRV XUEDQRV GRPLFLOLDULRV VI
DO HIHFWR REVHUYDQGR HO WLSR GH HQYDVH \ UHFLSL
$\XQWDPLHQWR GH DFXHUGR FRQ OD QDWXUDOH]D GH ¢
YtD S~EOLFD \ FRQ OD SODQLILFDFLYQ UHDOL]DGD SDU
JLPSLH]D

6H DWHQGHUi GH IRUPD JHQHUDO D ODV VLIXLHQWHYV
D (O XVXDULR XWLOL]DUi HO FRQWHQHGRU GLVSXHVWR |

E 6yOR GHEHUi XWLOL]DUOR SDUD ODV EDVXUDV TXH QF
XWLOL]JIQGROR SDUD HO YHUWLGR GH OtTXLGRV HVFRP
RWURYV D FX\R HIHFWR VH SRQH GLVSRVLFLYyQ GH ORYV
GRPLFLOLR DVt FRPR HO 3XQWR /LPSLR \ ORV UHFLQWR"

F 1R VH GHSRVLWDUi HQ HO FRQWHQHGRU QLQJ~Q PDWH
G /DV EDVXUDV VH GHSRVLWDUiIQ HQ EROVDV R FRQWLQ}!

H/DV EDVXUDV VH DORMDUIQ HQ HO LQWHULRU GHO FF
DFXPXODFLYQ GH UHVLGXRV HQ VXV DOUHGHGRUHYV

| IRV UHVLGXRV YROXPLQRVRVY GHEHUIQ WURFHDUVH DQ’

J/RV FRQWHQHGRUHYV QRUPDOL]DGRV SURSLHGDG Gt
DFWLYLGDGHV H LQVWDODFLRQHVY GHEHUIQ FRORFDUV|
YHKtFXORV GHO 6HUYLFLR GH 5HFRJLGD GH 5HVLGXRYV 6°

4XHGD WHUPLQDQWHPHQWH SURKLELGDV ODV VLJXLH

D (O GHSyVLWR HQ ORV FXERV R FRQWHQHGRUHV GH
VXVFHSWLEOHYV GH OLFXDUVH

E ,QFLQHUDU FXDOTXLHU WLSR GH UHVLGXR HQ FXDOTX
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F '"HSRVLWDU OD EDVXUD GRPpVWLFD HQ OD YtD S~EC
VLWXDGRYVY HQ ODV FDOOHYV SDUD UHFRJHU ORV UHVLGXF

G (YDFXDU UHVLGXRV OtTXLGRV D WUDYpV GH OD UHG C
H 'HSRVLWDU OD EDVXUD R UHVLGXRYV VyYyOLGRV D JUDQI

| 6HOHFFLRQDU \ UHWLUDU SDUD VX DSURYHFKDPLHC
GHSRVLWDGR HQ ORV UHFLSLHQWHYVY R FRQWHQHGRUH
PDQLSXODFLYQ GH UHVLGXRYVY HQ OD YtD S~EOLFD

J 'HVSOD]DU ORV FRQWHQHGRUHV GH VX XELFDFLYQ
PRGLILFDFLYQ GH OD XELFDFLYQ SUHYLD DXWRUL]DFLYQ

K (VWDFLRQDU FXDOTXLHU WLSR GH YHKtFXORV GHOI
GLILFXOWDU OD UHFRJLGD GH ORV PLVPRV SRU ORV VHL

L 'HSRVLWDU DVFXDV GHULYDGDV GH FKLPHQHDV R E
SXHGDQ VHU VXVFHSWLEOHYVY GH FDXVDU LQFHQGLRV HQ

M 4XHPD GH SRGD \ UHVWRV YHJHWDOHYVY HQ FDVFR Xl
GHWHUPLQDGRY SRU HO SODQHDPLHQWR XUEDQtVWLFR

SUWLtFXOR OXHEOHV \ HQVHUHV

/IDV SHUVRQDV TXH GHVHHQ GHVSUHQGHUVH GH PXHE
VHUYLFLR PXQLFLSDO FRUUHVSRQGLHQWH R ORV GHSRYV

4XHGD SURKLELGR GHSRVLWDU PXHEOHV \ HQVHUHYV
FRQWHQHGRUHYVY GHVWLQDGRY D ORV UHVLGXRV VyOLGR

4XHGD SURKLELGD OD LQFLQHUDFLYQ GH PXHEOHV R

(O 6HUYLFLR OXQLFLSDO FRPSHWHQWH LQIRUPDUI
UHFRJLGD GH HVWH WLSR GH UHVLGXRYV

SUWLtFXOR S5HVLGXRYVY LQGXVWULDOHYV

6HUIQ FRQVLGHUDGRV UHVLGXRV LQGXVWULDOHYV
HQYDVHV HPEDODMHV \ UHVLGXRV SURGXFLGRV SRU D
VHUYLFLRVY TXH SRU VX YROXPHQ SHVR FDQWLGDG \
XUEDQRV R PXQLFLSDOHV DVt FRPR ORV UHVLGXRV GF
TXH SRU VX YROXPHQ QR VHDQ DVLPLODEOHYV FRPR UHV|

(QWUH ORV UHVLGXRV LQGXVWULDOHYV WHQGUIQ FR
FX\D JHVWLYQ GH DFXHUGR FRQ OD QRUPDWLYD YLJHQV

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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&DGD HPSUHVD GHEHUI FRQWDU FRQ JHVWRU GH UHVI
D\ XQWDPLHQWR GHEHUiIi VHU LQIRUPDGR GHO YROXPHQ
KXELHVH FRPXQLFIiQGROH pVWH DO LQWHUHVDGR HO SU

/ID JHVWLYQ GH UHVLGXRV LQGXVWULDOHYV \D VHD GLU
FRQGLFLRQDGD DO FXPSOLPLHQWR GH ODV FRQGLFLRQF
GH DFWLYLGDG

SUWLFXOR 5HVLGXRYVY FRPHUFLDOHYV

6HUIQ UHVLGXRV FRPHUFLDOHY ORV HQYROWRULRYV
SURGXFLGRY HQ ORFDOHVY FRPHUFLDOHYVY ORV PDWHULL
VHUYLFLRY FRPHUFLDOHV H LQGXVWULDOHYV VLHPSU
GRPLFLOLDULRY ORV UHVLGXRV SURGXFLGRV SRU HO
HVWDEOHFLPLHQWRY TXH H[SHQGDQ SURGXFWRYV DOLPF
FRQVXPLFLRQHV GH FXDOTXLHU FODVH \ ORV SURGXFL
VLPLODUHYV

$TXHOORV TXH JHQHUHQ HVWRV UHVLGXRV VHUIQ G
HIHFWR REVHUYDQGR HO WLSR GH HQYDVH \ UHFLSLHQ
$\XQWDPLHQWR GH DFXHUGR FRQ OD QDWXUDOH]D GH ¢
YtD S~-EOLFD \ FRQ OD SODQLILFDFLYQ UHDOL]DGD SDU
JLPSLH]D

6LQ SHUMXLFLR GH ORV VHUYLFLRV TXH SXGLHUDQ G
\ GHPiV UHVLGXRV FRPHUFLDOHV GH PiV YROXPHQ VH
SRU HO $\XQWDPLHQWR GH 6RWR GHO 5HDO SDUD JDUDC

SUWLtFXOR 7LHUUDV \ HVFRPEURYV

4XHGD SURKLELGR GHSRVLWDU HQ OD YtD S~EOLFCLC
SURFHGHQWHY GH REUDV GH FRQVWUXFFLYQ \ UHPRGHC
HO LQWHULRU GH ORV PLVPRYVY VDOYR HQ ORV FRQWHQH(

, JXDOPHQWH TXHGD SURKLELGR DOPDFHQDU HQ OD Y
SURWHFWRUDYVY GH ODV REUDV PDWHULDO GH FRQVWUXHF

IRV UHVLGXRV GH FRQVWUXFFLYQ \ GHPROLFLYQ GHE
GH DFXHUGR D OD QRUPDWLYD YLJHQWH

IRV SURGXFWRUHV \ WUDQVSRUWLVWDV GH ORV UH
REOLJDGRVY D REWHQHU ODV OLFHQFLDV TXH FRUUHYV
SURGXFFLYQ WUDQVSRUWH \ HOLPLQDFLYQ GH HVWRYV
UHVLGXRV TXH SRU VX DFWLYLGDG SXGLHUDQ YHUWHU ¢+

SUWtFXOR 9HKtFXORV \ HQVHUHY DEDQGRQDGRYV

$\XQWDPLHQWR GH 6RWR GHO 5HDO

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

)D[



4XHGD SURKLELGR HO DEDQGRQR GH YHKtFXORV \ C
S~-EOLFD 6XV SURSLHWDULRY VRQ UHVSRQVDEOHV GH
SURFHGHQWHY GH ORV PLVPRYV

/ID 3BROLFtD /RFDO SRGUiIi SURFHGHU D OD UHWLUDGD
YtD S~EOLFD WHUUHQRY DG\DFHQWHVY R FXDOTXLHU H\
H[WHULRUHV WLHPSR GH SHUPDQHQFLD HQ HO PLVPR
VXSRQHU XQ SHOLJUR R ULHVJR SDUD HO UHVWR GH XVX

IRV YHKtFXORV \ HQVHUHY DEDQGRQDGRV SRGUIQ F
FRPR FRQVHFXHQFLD GH VX HVWDGR GH DEDQGRQR Gt}
DGPLQLVWUDWLYR DO HIHFWR

6H H[FOX\HQ GH OD FRQVLGHUDFLYQ GH DEDQGRQD
UHFDLJD RUGHQ MXGLFLDO FRQRFLGD SRU HO $\XQWD|
HVWDGR \ OXJDU

(Q DTXHOORV FDVRV HQ TXH VH HVWLPH FRQYH!
FRUUHVSRQGLHQWH SRU GHOHJDFLYQ HQ DWHQFLYQ D
DFRUGDU OD VXVWLWXFLYQ GHO WUDWDPLHQWR UHVL
VHUYLFLRY GH YLJLODQFLD GHO WUIILFR GH DFXHUG
"HIDWXUD 3URYLQFLDO GH 7UIILFR

SUWtFXOR SHWLUDGD GH YHKtFXORV \ HQVHUHYV DEDQ

'H IRUPD SUHYLD D OD UHWLUDGD GH XQ YHKtFXOR
GHILQLGRY HQ HO DUWtFXOR DQWHULRU HQ DTXHOORYV
GH DEDQGRQR PDQWHQJDQ OD SODFD GH PDWULFXODFI
YLVLEOH TXH SHUPLWD OD LGHQWLILFDFLYQ GH VX WLW
TXLQFH GtDV UHWLUH HO YHKtFXOR FRQ OD DGYHUWHQ
VX WUDWDPLHQWR FRPR UHVLGXR VyOLGR XUEDQR LQG
OD SUHVHQWH 2UGHQDQ]D

6L HO SURSLHWDULR GHO YHKtFXOR IXHUD GHVFRQR
ODV QRUPDV JHQHUDOHYV GH OD /H\ GH GH RFWX
&RP~Q GH ODV $GPLQLVWUDFLRQHYV 3~EOLFDV

&XDOTXLHU SHUVRQD SRGUiIi FRPXQLFDU DO $\XQWDP
HILVWHQFLD GH XQ YHKtFXOR R VXV UHVWRYV SUHVXPLE
YHKtFXORV DEDQGRQDGRV GHEHUIQ FRUUHU FRQ ORV J
\ GHSYyVLWRYV

SUWLtFXOR &DGiIYHUHVY GH DQLPDOHYV

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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4XHGD SURKLELGR HO DEDQGRQR GH FDGiIYHUHV Gt
S~EOLFD VRODUHV \ VREUH FXDOTXLHU FODVH GH WHU
GH ODV UHVSRQVDELOLGDGHV D TXH KXELHVH OXJDU
RUGHQ VDQLWDULR

4XLHQHY REVHUYHQ OD SUHVHQFLD GH XQ DQLPDO
GHEHUIQ FRPXQLFDUOR D ORV 6HUYLFLRV OXQLFLSDOI
FRQIRUPH ORV SURWRFRORYV HVWDEOHFLGRY DO HIHFWF
SDUD vDOYDJXDUGDU ODVY FRQGLFLRQHYV KLJLpQLFDV QF

SUWLFXOR 5HVLGXRY SHOLJURVRYV

&RQIRUPH D OD QRUPDWLYD YLIJHQWH DO UHVSHFW
SRVHHGRUHYVY GH UHVLGXRV SHOLJURVRV HVWiIQ REOLJD
QHFHVDULDV SDUD DVHJXUDU TXH HO WUDQVSRUWH
DSURYHFKDPLHQWR GH ORV PLVPRV VH UHDOLFHQ VLQ
HVWRVY UHVLGXRV GHEHUIQ VHU GHSRVLWDGRV HQ YHUYV
GH WDOHV UHVLGXRV ORV ~QLFRV UHVSRQVDEOHYV GH O
SXHGDQ RFDVLRQDU

6H FRQVLGHUDQ UHVLGXRV SHOLJURVRYV DTXpOORYV -
DXWRULGDGHV FRPXQLWDULDYV R KD\DQ VLGR FDOLILFD
QLQJ~Q FDVR VH DGPLWLUiIi OD PH]FOD \ HO GHSYVLWR F
LQGXVWULDOHY FRQ UHVLGXRY DVLPLODEOHYV D UHVLG:
SRU OD OHJLVODFLYQ YLIHQWH DO UHVSHFWR

7TtWXOR 9,,, 33URWHFFLYQ GH OD DWPyVIHUD IUHQWH D
SUWLtFXOR 'LVSRVLFLRQHYVY JHQHUDOHYV

1LQJXQD DFWLYLGDG R IXHQWH VRQRUD H[FOXLGH
QDWXUDOHYV SRGUi WUDQVPLWLU D ORV HVSDFLRV L
VRQRURYV TXH VXSHUHQ OR GLVSXHVWR HQ HO 5HDO 'k
GHVDUUROOD OD /H\ GHO 5XLGR

SUWLtFXOR 5XLGRV TXH VH UHJXODQ

/ID SURGXFFLYQ GH UXLGRV HQ OD YtD S~EOLFD R H
PDQWHQLGD GHQWUR GH ORV OtPLWHV TXH H[LJH OD
UHJODPHQWDFLYQ HVSHFLDO YLIHQWH HQ PDWHULD GH

IRV SUHFHSWRYVY GH HVWH DUWtFXOR VH UHILHUHQ D (

D (O WRQR H[FHVLYDPHQWH DOWR GH OD YR] KXPDQD
VHD HQ OD YtD S~EOLFD R GHQWUR GH OD SURSLD YL
S~EOLFRV R YHKtFXORV GH VHUYLFLR S~EOLFR

E 6RQLGRV SURGXFLGRY SRU ORV DQLPDOHY GRPpVWLF

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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F $SDUDWRV WHOHYLVLYRV UHFHSWRUHV UHSURGXFW
DF~VWLFRYV

G 7UDEDMRV HQ OD YtD S~EOLFD REUDV S~EOLFDV \ HGC
H 6LVWHPDV GH DODUPD

I 5XLGRV JHQHUDGRVY SRU YHKtFXORV D PRWRU

J (TXLSRV GH FOLPDWL]DFLYQ

/ID LOQOWHUYHQFLYQ PXQLFLSDO LPSHGLUiIi TXH ODV SH
DQWHULRUPHQWH H[FHGDQ GH ORV OtPLWHV HVWDEOHF
OD QRUPDWLYD HVWDWDO

(Q FDVR GH TXH ORV DJHQWHYVY GH SROLFtD ORFDO D
GH PHGLFLYQ GH QLYHOHV VRQRURV QRUPDOL]DGR VR
FUtWLFD VL ORV UXLGRV JHQHUDGRV HQ YtD S~EOLFD
FROQWDPLQDFLYQ SRU UXLGR VXSHULRU D ORV OtPLWEF
HVSHFLDO pQIDVLYVY HQ ORV KRUDULRYV GH GHVFDQVR GF
SRVLEOH ORV DJHQWHYV DSRUWDUIQ FXDOTXLHU WLSR C

SUWLtFXOR BURKLELFLRQHYVY H[SUHVDV GH UXLGRV JHC(

(Q UHODFLYQ D ORV UXLGRV SURGXFLGRV SRU HO WR
DFWLYLGDG GLUHFWD GH ODV SHUVRQDV \D VHD HQ Ol
TXHGD SURKLELGR

D &DQWDU HQ WRQR H[FHVLYDPHQWH HOHYDGR R Jl
HVWDEOHFLGR HQWUH ODV KRUDV \ ODV KRUDV (

E &DQWDU R KDEODU HQ WRQR H[FHVLYDPHQWH HOI
SDUWLFXODUHV \ HQ ODV HVFDOHUDV \ SDWLRV GH Ol
HVSHFLDO GHVGH ODV KDVWD ODV KRUDV GHO C

F $EULU \ FHUUDU SXHUWDV \ YHQWDQDV FRQ HVWUpSL
HQ HO DSDUWDGR DQWHULRU

G &XDOTXLHU RWUD FODVH GH UXLGR HYLWDEOH H¢
UHSDUDFLRQHYVY PDWHULDOHYVY R PHFIQLFDV GH FDUIFWH!
GH PXHEOHV« GHVGH ODV KDVWD ODV KRUDV

H +DFHU XVR GH DSDUDWRYVY UHSURGXFWRUHV GH VRQL
\ OD

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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(Q ORV FRPHUFLRV VH HVWDUiI D OR GLVSXHVWR HQ
OD DFWLYLGDG DVt FRPR D ODV PHGLGDV FRUUHFWRUD
VHxDOHQ DO DPSDUR GH ODV QRUPDYVY UHJXODGRUDYV

SUWLtFXOR $FWXDFLYQ PXQLFLSDO

/D SROLFtD ORFDO R ORV WpFQLFRV PXQLFLSDOHV
FRPSUREDUIQ VL ORV DFWRV R ODV DFWLYLGDGHV T;
VXSRQJDQ HO LQFXPSOLPLHQWR GH OR TXH VH GLVSRQ
SULQFLSLRV GH FRQYLYHQFLD \ FLYLVPR

/ID DSUHFLDFLYQ GH OD LQIUDFFLYQ VH GHGXFLUiIi GH
2UGHQDQ]D VHUIQ UHTXHULGRVY D FHVDU OD DFWLYLGD!
ORV FDVRV HQ TXH QR SXHGD ORFDOL]DUVH D OD SHUYV
UXLGR OD SROLFtD ORFDO KDUi ODV DFWXDFLRQHV QHF

1R VHUIQ REMHWR GH GHQXQFLD ORV LQIUDFWRUH"'
HGLILFLRV TXH D UHTXHULPLHQWR GH OD SROLFtD F
FRQWLQXDFLYQ R UHLQFLGHQFLD HQ OD PROHVWLD VH F

SUWLtFXOR 5XLGRV UHODWLYRV D LOQVWUXPHQWRYV R I

&RQ UHIHUHQFLD D ORV UXLGRV SURGXFLGRV SRU UHSU
R FXDOTXLHU RWUR WLSR GH DUWHIDFWR R PHFDQLYV
SUHYHQFLRQHV \ SURKLELFLRQHYV

D /RV SURSLHWDULRV R XVXDULRV GH DSDUDWRY HOH
VLPLODUHV LQVWUXPHQWRY PXVLFDOHV R DF~VWLFRYV
YROXPHQ R XWLOL]JDUORV HQ IRUPD TXH QR FDXVHQ XQ
VH DMXVWDUiIQ D ORV OtPLWHV HVWDEOHFLGRV SDUD
IRUPXOH HVWD VROLFLWXG SRU WHQHU HQIHUPRV HQ
QRWRULDPHQWH MXVWLILFDGD

E /RV HQVD\RV \ UHXQLRQHV PXVLFDOHV LQVWUXPHQ
ILHVWDV HQ GRPLFLOLRYV SDUWLFXODUHV VH UHJXODUIQ

F 6H SURKtEH HQ OD YtD S~EOLFD HQ YHKtFXORV GH
FRQFXUUHQFLD FRPR SOD]DV SDUTXHYV HOWUH RW
LQVWUXPHQWRY PXVLFDOHV DF~VWLFRVY LQFOXVR Gl
H[FHVLYR

G 6H SURKtEH HPLWLU SRU DOWDYRFHVY GHVGH FRPHU
DFWLYLGDGHY DQIORJDV VLQ DXWRUL]DFLYQ PXQLFLSD(

SUWLtFXOR 5XLGRV UHODWLYRV D YHKtFXORYVY HVWDFL

7TRGR YHKtFXOR HVWDFLRQDGR SRU XQ SHULRGR VXS
PRWRU DSDJDGR FRQ HO ILQ GH HYLWDU RFDVLRQDU PF

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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(VSHFLDO UHIHUHQFLD D ORV PHGLRV GH WUDQ'
LQPHGLDFLRQHYVY GH ORV FHQWURYV HGXFDWLYRV OR'
HVSHUDQGR GHEHUIQ SHUPDQHFHU FRQ HO PRWRU DSDJ

SUWLtFXOR 5XLGRV JHQHUDGRV SRU WUDEDMRY HQ Yt

IRV WUDEDMRY UHDOL]DGRVY HQ OD YtD S~EOLFD F
DMXVWDUIQ D ODV VLIXLHQWHY SUHVFULSFLRQHYV

D (O KRUDULR GH WUDEDMR VH HQFRQWUDUiIi GHQWUR (
KRUDYV

E 6H DGRSWDUIQ ODV PHGLGDV RSRUWXQDV SDUD HYL
HPLVLYQ ILMDGRV HQ HO DUWtFXOR GH OD SUHVHQWI
WpPpFQLFDPHQWH SRVLEOH VH H[LJLUi DXWRUL]DFLYQ H]
KRUDULR SDUD HO HMHUFLFLR GH OD DFWLYLGDG

F 6H HIFHSW~DQ GH ODV REOLJDFLRQHVY DQWHULRUHV
"/IDV REUDV UHFRQRFLGDV FRPR GH XUJHQFLD

"2EUDV GH LQWHUpV VXSUDPXQLFLSDO DVt GHFODUDGR
"/IDV REUDV \ WUDEDMRYV TXH VH UHDOLFHQ SRU UD]JRQH"
"IDV REUDV TXH SRU VXV LQFRQYHQLHQWHY QR SXHGDQ

(O WUDEDMR QRFWXUQR HQ ORV VXSXHVWRV WHUFHUR
SRU HO $\XQWDPLHQWR HO FXDO GHWHUPLQDUiI ORYV
FXPSOLU HQ IXQFLYQ GH ODV FLUFXQVWDQFLDV TXH FRCQC

1R VH SRGUIQ UHDOL]DU DFWLYLGDGHV GH FDUJD \ G
FDMDV FRQWHQHGRUHV PDWHULDOHV GH FRQVWUXFF
QRFWXUQR GH D KRUDV (VWD UHVWULFFLYQ
LQGXVWULDO FRQIRUPH DO SODQHDPLHQWR PXQLFLSI
UHVLGXRV SRU SDUWH GH ORV VHUYLFLRV PXQLFLSDO
HPHUJHQFLD

/IDV DFWLYLGDGHV FRQWHPSODGDV HQ HVWH DUW
LPSRVLELOLGDG GH UHVSHWDU ORV YDORUHV OtPLWH
H[SUHVDPHQWH SRU HO $\XQWDPLHQWR

IRV VHUYLFLRVY S~EOLFRV GH OLPSLH]D \ UHFRJLGD
SUHFDXFLRQHY QHFHVDULDYVY SDUD FXPSOLU FRQ ORV Ot

7tWXOR ,; 3EUHD GH HVSDUFLPLHQWR FDQLQR’

SUWLtFXOR EPELWR GH DSOLFDFLyYQ

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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(O REMHWLYR GH HVWDV iUHDV HVSHFtILFDV WUDWD GH
XQ HVSDFLR GHVWLQDGR DO HVSDUFLPLHQWR \ UHFUHR

"3DUTXH FDQLQR (VSDFLR UHVHUYDGR SDUD HO UHFU
FRQWURO GH VXV GXHxRV ORV SHUURV SXHGHQ GLVIU
DGHPiV XQ OXJDU SDUD IRPHQWDU OD FRQYLYHQFLD F
UHVSRQVDEOH GH DQLPDOHV GRPpVWLFRYV

$UWtFXOR )XQFLRQDPLHQWR

IRV XVXDULRV GH ODV iUHDV GH UHFUHR FDQLQR VHI
GHO 5HDO SURSLHWDULRY GH SHUURYV

7DPELpPQ SRGUIQ DFFHGHU D HVWDV iUHDV FXDOTXLHL
TXLHUD GLVIUXWDU YLHQGR D HVWRVY DQLPDOHV R C
RUJDQL]DU HQ HVWDV iUHDV FRQ HO SHUUR FRPR SUL
SRQJDQ HQ ULHVJR D ORV DQLPDOHV TXH VH HQFXHQ
SHUVRQDV TXH GHVHHQ LQWHUDFWXDU FRQ ORV DQLPD
GHO FRUUHVSRQGLHQWH SURSLHWDULR

IRV PHQRUHY GH FDWRUFH DxRV GHEHUIQ LU VLHPSUH LC
SHUVRQD TXH VH KDJD UHVSRQVDEOH HQ WRGR PRPHQV

+RUDULR GH ODV iUHDV GH UHFUHR FDQLQR /DV i
DELHUWDY DO S~-EOLFR SHUPDQHQWHPHQWH HQ KRUDL
GtDV GH OD VHPDQD SXGLpQGRVH PRGLILFDU GH DFXHL
PHGLDQWH DFXHUGR WRPDGR PHGLDQWH GHFUHWR GH

V. GH OD /H\ GH GH DEULO 5HJXODGRUD GH O

(O $\XQWDPLHQWR GH 6RWR GHO 5HDO FRPR WLWXO/
UHVSRQVDEOH GH VX PDQWHQLPLHQWR OOHYDQGR D FI
FRQGLFLRQHY KLIJLpQLFRxVDQLWDULDYV GH ODV PLVPDYV
GHVSHUIHFWRYV GH SDYLPHQWR \ PRELOLDULR XUEDQR
GH GHVLQIHFFLYQ WUDEDMRY GH MDUGLQHUtD HWF

SUWLFXOR 1RUPDV GH XVR
6H HVYWDEOHFHQ ODV VLIXLHQWHY QRUPDV REOLJDWRUL
D 5HFLQWR GH XVR H[FOXVLYR SDUD PDVFRWDV FDQLQEL

E /RV DQLPDOHV GHEHQ HVWDU HQ WRGR PRPHQWR
DFRPSDxDQWH (O SHUUR GHEH HVWDU YLJLODGR FRQV
SURKLELGR GHMDUORYV VRORV HQ HO iUHD

F 6yOR SXHGHQ HQWUDU DTXHOORYV DQLPDOHV TXH HV
QRUPDWLYD YLIHQWH HQ PDWHULD KLIJLpQLFR+*VDQLWDL

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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G (V REOLIJDWRULR UHFRJHU ORV H[FUHPHQWRYV TXH JI
SDSHOHUDYV LQVWDODGDY D WDO HIHFWR

H /D SXHUWD GHEH SHUPDQHFHU HQ WRGR PRPHQWR FH

| /RV DQLPDOHVY GHEHQ HQWUDU \ VDOLU GHO iUHD V:
KDEHU FHUUDGR OD SXHUWD 6H VXMHWDUIQ FRQ OD FR

J /RV DQLPDOHV GHEHQ HVWDU FRQ FROODU HQ WRGR
FDVR GH HQIUHQWDPLHQWR

K 'HEHQ HQWUDU HQ HO UHFLQWR FRQ ER]DO DTXHOO
SRWHQFLDOPHQWH SHOLJURVDV R FRQ FDUDFWHUtVWLI
JUDQGHYV PDQGtEXODV DJUHVLYLGDG

L 6L XQ DQLPDO VH PXHVWUD DJUHVLYR GHEHUiI DEDQGI

M /RV PHQRUHYV GH FDWRUFH DxRV QR SRGUIQ HQWUDU
SHUVRQD UHVSRQVDEOH GHO PHQRU

N 4XHGD WRWDOPHQWH SURKLELGR EDxDU D ODV PDVFF

O /RV SURSLHWDULRYV GH ORV DQLPDOHYV VRQ ORV UHV:
TXH VH SXGLHUD RFDVLRQDU

P 6H SHUPLWH HO XVR GH SHORWDV \ MXJXHWHV 3HUR
HOHPHQWRYV VHUIQ UHWLUDGRY GH IRUPD LQPHGLDWD

Q $O0 PHQRU LQGLFLR GH DJUHVLYLGDG HO SURSLHWD
DEDQGRQDU HO iUHD FDQLQD SRU XQ WLHPSR SUXG
WUDQTXLOL]DGR

R /RV SHUURV SXHGHQ SHUPDQHFHU HQ HO UHFLQWR H
VH JHQHUHQ FRQIOLFWRYV

S 4XHGD WRWDOPHQWH SURKLELGR FRPHU \ FRQVXPLU
T 4XHGD WRWDOPHQWH SURKLELGR DOLPHQWDU D ORYV
7TtWXOR ; B32FXSDFLYyQ GH HVSDFLRV S~EOLFRV’
SUWLtFXOR 'LVSRVLFLRQHY JHQHUDOHYV

(O REMHWR GHO SUHVHQWH 7tWXOR HV OD UHJXODF
VXEVXHOR GH ORV HVSDFLRV S~EOLFRV GH WLWXODLU
WLWXODULGDG SULYDGD HVWIQ DELHUWRY DO XVR FRF

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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WHQJDQ XQD LQFLGHQFLD GLUHFWD HQ OD YtD S~EOLF
5HDO SXGLHQGR VHU FRPSOHWDGDV R VXVWLWXLGDYV
HVWDEOH]FD SDUD XQ GHWHUPLQDGR Q~FOHR R VHFWRL

/IDV OLFHQFLDV TXH DXWRULFHQ OD RFXSDFLYyQ GH C
VLQ SHUMXLFLR GH WHUFHURY FRQ PHMRU GHUHFKR
QDGLH TXH VH WUDWH GH XQ GRFXPHQWR TXH JDUDQ
UHIHUHQWHY D DFWLYLGDGHYV FDOLILFDGDV R XVRV XUE

SUWLtFXOR 5HIJtPHQHY GH RFXSDFLYyQ \ XVR GH OD YtC
6H GHWHUPLQDUIQ ORV VLIXLHQWHYVY UHJtPHQHV GH R

D 8VR FRP-~Q (V. DTXHO TXH FRUUHVSRQGH SRU LJXD¢
HO XVR GH XQRV QR H[FOX\D HO GH ORV GHPiV

"*HQHUDO FXDQGR QR FRQFXUUDQ FLUFXQVWDQFLDV V
ORV FLXGDGDQRV \ VHUi SUHIHUHQWH D FXDOTXLHU RW
ODV JDUDQWtDV TXH VH HVWDEOHFHQ HQ OD SUHVHOQ\
VDOYDJXDUGD GHO XVR S~EOLFR JUDWXLWR \ JHQHUD
FXLGDU \ FRQVHUYDU OD YtD S~EOLFD \ GH KDFHU XQ
GHVWLQR QRUPDO

"(VSHFLDO VL FRQFXUULHUDQ FLUFXQVWDQFLDV GH HV
XVR X RWUDV VLPLODUHV (O XVR FRP~Q HVSHFLDO V&F
FRQFHGLGD D VROLFLWXG GHO LQWHUHVDGR FRQIRUPH

E 8VR SULYDWLYR (VHO FRQVWLWXLGR SRU OD RFX
PRGR TXH OLPLWH R H[FOX\D VX XWLOL]DFLYyQ SRU OR
WUDQVIRUPDFLYQ R PRGLILFDFLYQ GHO GRPLQLR S~EOL
DO SURFHGLPLHQWR TXH OHJDOPHQWH FRUUHVSRQGD

(O XVR FRP~Q HVSHFLDO \ HO SULYDWLYR \ QRUPDO
HVWDUi VXMHWR DO SDJR GH ODV WDVDV \ FIQRQHV TX}
OD FRUUHVSRQGLHQWH 2UGHQDQI]D )LVFDO (Q WRGR FI
YtD S~EOLFD QR H[LPLUi D VX WLWXODU GH OD REWt}
DXWRUL]JDFLRQHV TXH IXHUHQ H[LJLEOHV SRU UD]yQ GH

/IDV RUGHQDQ]DV ILVFDOHV ILMDUIQ DQXDOPHQWH -~
DERQDU DO $\XQWDPLHQWR HQ FRQFHSWR GH WDVDV \
SUHYLR D OD LQVWDODFLYQ GH ORVY HOHPHQWRYV TXH R
GH OD GRFXPHQWDFLYQ H[LJLGD VHUiI FRQGLFLYQ LPSUL

SUWLtFXOR I[LFHQFLD

6LQ SHUMXLFLR GHO UpJLPHQ OHJDO SURSLR GH ORV EI
PLVPR OD RFXSDFLyQ GH OD YtD S~EOLFD HQ IRUPD 1

$\XQWDPLHQWR GH 6RWR GHO 5HDO

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



VXMHWDUi D OD FRUUHVSRQGLHQWH OLFHQFLD R FRQF
SRGUi OOHYDUVH D HIHFWR \ VH FRQVLGHUDUI LOtFLYV
RFXSDFLYQ QR DXWRUL]DGD GH OD YtD S~EOLFD VH H[SF
SUHVHQWH UHJODPHQWR \ DO SURFHGLPLHQWR TXH HO
OD OHJDOLGDG VLQ SHUMXLFLR GH FXDOHVTXLHUD R
FRQFHGH D OD $GPLQLVWUDFLYQ WLWXODU

S$UWtFXOR 2EOLJDFLRQHYV

/IDV SHUVRQDV TXH UHDOLFHQ XQD RFXSDFLYyQ GH OD Y-
\ FRQVHUYDU ORV ELHQHV \ KDFHU XQ XVR GLOLJHQWH
GDXxR TXH VH GHULYH SDUD pVWRV FRQIRUPH DO UpJL
GLVSRVLFLYQ (VWD UHVSRQVDELOLGDG VH H[LJLUi VL
UHSDUDFLYQ GHO ELHQ \ GH OD LQGHPQL]DFLYQ GH ORV

/ID LQVWDODFLYQ HQ GRPLQLR S~EOLFR GH QXHYDV HVW
PDUTXHVLQDY TXLRVFRYV 6H UHTXHULUi OD SUHVH
PHPRULD WpFQLFD ILUPDGD SRU WpFQLFR FRPSHWHQMW
HVWUXFWXUDO

4XHGDQ H[FOXLGRVY GH HVWH UHTXLVLWR DTXHOORV HO
\ ORV TXH WHQJDQ XQ FDUIFWHU WHPSRUDO SHUPDQH
LQIHULRU D GRV VHPDQDV

SUWLtFXOR BURKLELFLYQ

6H SURKLELUIQ WRGDV ODV LQVWDODFLRQHV VXVFHS
PROHVWDV R FDXVHQ SHUMXLFLR JHQHUDO SXGLHQGR
ODV TXH DXQ KDELHQGR VLGR DXWRUL]DGDV HQ SULPH
HQ HVWH DUWtFXOR QR GHWHFWDGRV HQ OD VROLFLW )
VX IXQFLRQDPLHQWR

(O LQFXPSOLPLHQWR UHLWHUDGR GH OD QRUPDWI
LQVWDODFLYQ FLHUUH GH OD DFWLYLGDG VLQ PHQRYV
LQVWUXFFLYQ GHO FRUUHVSRQGLHQWH H[SHGLHQWH VD

7tWXOR ;, 3*UDIILWLY SLQWDGDV \ RWUDV H[SUHVLRQH"
SUWLtFXOR 1RUPDV GH FRQGXFWD

(VWi SURKLELGR UHDOL]DU WRGD FODVH GH JUDIIL
LQVFULSFLYQ R JUDILVPR FRQ FXDOTXLHU PDWHULD W
ELHQ WDFKDQGR OD VXSHUILFLH VREUH FXDOTXLHU HO
YLVLEOH GHVGH OD YtD S~EOLFD DVt FRPR HO LQW
LQIUDHVWUXFWXUDV R HOHPHQWRYV GH XQ VHUYLFLR €
WUDQVSRUWH S~EOLFR HTXLSDPLHQWRV PRELOLDULR
JHQHUDO

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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IRV RUJDQL]DGRUHV GH FXDOTXLHU DFWR S~EOLFR
GHSRUWLYD R GH FXDOTXLHU RWUD tQGROH YHODUI
FHOHEUDFLYQ FRQGXFWDV GH GHJUDGDFLYQ YLVXDO
FXDOTXLHUD GH HVWRV DFWRV VH SURGXFHQ ODV FRQ:
HVWH DUWtFXOR ORV RUJDQL]DGRUHV GH ORV DFWRYV
UHVWDEOHFHU HO HVWDGR RULJLQDO GHO ELHQ

SUWLFXOR ,(QWHUYHQFLRQHY HVSHFtILFDV

(Q ORV VXSXHVWRV UHFRJLGRV HQ ORV DUWtFXORYV
UHWLUDUIQ H LQWHUYHQGUIQ FDXWHODUPHQWH ORV |
FDUDFWHUtVWLFDV GH OD H[SUHVLYQ JUIilILFD HO PDW
SRVLEOH OD OLPSLH]D \ OD UHVWLWXFLYQ LQPHGLDW
DXWRULGDG FRQPLQDUIQ SHUVRQDOPHQWH D OD SHUVF
VLQ SHUMXLFLR GH ODV VDQFLRQHY TXH FRUUHVSRQGD(

(O $\XQWDPLHQWR VXEVLGLDULDPHQWH SRGUi OLP
LQIUDFFLYQ FRQ FDUJR D OD SHUVRQD R SHUVRQDV UH
GH ODV VDQFLRQHV FRUUHVSRQGLHQWHV (O $\XQWD
FRPSRUWH OD OLPSLH]D R UHSDUDFLYQ VLQ SHUMXLFL
RSRUWXQDYV

&XDQGR HO JUDIILWL R OD SLQWDGD SXHGDQ VHU
SUHYLVWD HQ HO &yGLJR 3HQDO ORV DJHQWHV GH OD
DXWRULGDG MXGLFLDO FRPSHWHQWH VLQ SHUMXLFLR C

7TtWXOR ,;,, 3, QVWDODFLYQ GH FDUWHOHY SXEOLFLWDULTF
SUWLFXOR 5HTXLVLWRYV

/ID LQVWDODFLYQ R FRORFDFLYQ GH FXDOTXLHU WLSR C
GH XQ HGLILFLR GH WLWXODULGDG SULYDGD TXH VHD
SURFHGLPLHQWR GH GHFODUDFLYQ UHVSRQVDEOH XUECEL
HO DUWtFXOR K /H\ GH GH MXOLR GHO 6XHC
HIHFWR HO LQWHUHVDGR GHEHUiIi SUHVHQWDU OD FRUUI
TXH VHUi FRPSUREDGD SRU ORV VHUYLFLRYV WpFQLFRV \

SUWLtFXOR 6ROLFLWXGHYV

/ID GHFODUDFLYQ UHVSRQVDEOH XUEDQtVWLFD GHEHUI
FDUWHO VX FRQWHQLGR OD H[SUHVLYQ GH VXV GLPH
XwLOL]DU /DV FDUDFWHUtVWLFDV \ GLPHQVLRQHV GHO
TXH VH KXELHUD GLVSXHVWR HQ FDGD SODQ VHFWRULD(

(Q FDVR GH TXH HO VRSRUWH SXEOLFLWDULR VXSRQJD
FDUIFWHU ILMR OD VROLFLWXG GHEHUi DFRPSDxDU X
FRPSHWHQWH TXH DFUHGLWH DO PHQRV VX VHIXULGDG

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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S$UWtFXOR &RQGLFLRQHYV

6XMHWR D ODV 1RUPDV S8UEDQtVWLFDV TXH IRUPDQ ¢
30DQHDPLHQWR GH 6RWR GHO 5HDO \ 2UGHQDQ]D GH DS

$GHPiV OD LQVWDODFLYQ GH HVWH WLSR GH LQVWD
FRQGLFLRQHYV

D 6X LQVWDODFLYQ GHEHUI JDUDQWL]DU HO LWLQHUDU
WpFQLFD GH DFFHVLELOLGDG GH DSOLFDFLYQ

E 1R VH SHUPLWLUiIi OD LQVWDODFLYQ GH FDUWHOHYV R
PRGR FDXVHQ XQ LPSDFWR YLVXDO H[FHVLYR

F /D DOWXUD PtQLPD DO VXHOR VHUI GH PHWURYV

G 1R VH DXWRUL]DUIQ ODV LQVWDODFLRQHV TXH WHC
DTXHOORV TXH SXHGDQ UHVXOWDU YLROHQWRYV [HQVYII
FRQWUD HO RUGHQ S~EOLFR R ORV YDORUHV GHPRFUIWI

H 1R SRGUIQ LPSHGLU OD YLVLELOLGDG GH VHxDOHV
VHIXULGDG GH OD FLUFXODFLYQ R HO WUIQVLWR SHDWR

I 1R SRGUIQ UHVXOWDU PROHVWRY SDUD ODV YLYLHQGI
SUWLtFXOR SHYRFDFLYyQ GH OD DXWRUL]DFLYQ

/ID DXWRUL]DFLYQ SRGUiIi VHU UHYRFDGD SRU HO LQFXPES
DUWtFXOR DQWHULRU R SRU FDXVDV VREUHYHQLGDV GH

7TtWXOR ;,,, 35HDOL]DFLYQ GH DFWLYLGDGHYV HQ YtD S~E
SUWLFXOR 5HDOL]DFLYQ GH DFWLYLGDGHV OXFUDWLY

(O HMHUFLFLR GH XQD DFWLYLGDG OXFUDWLYD HQ O
PXQLFLSDO

3DUD OD DXWRUL]DFLYQ GH OD RFXSDFLYyQ GH OD Y
LQVWDODFLYQ LQFOX\HQGR ODV GH ILQHV O~GLFRV
IRWRJUIILFRV R GH FXDOTXLHU RWUR WLSR SUHFLVDUIQ
PHVY D OD IHFKD SUHYLVWD SDUD VX UHDOL]DFLYQ
GHWHUPLQDUiIi OD ILMDFLYQ GHO LWLQHUDULR IHFKD \
WRPDU SRU OD 3ROLFtD /RFDO ODV SUHYLVLRQHV GH RU

1R VH SHUPLWLUIQ VLQ OD FRUUHVSRQGLHQWH D
LOQVWDODFLRQHY MXHJRV R GLYHUVLRQHV TXH SXHGDQ
\ SHOLJUR R PROHVWLDV SDUD ORV XVXDULRV GH OD YtI

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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/D DXWRUL]DFLYQ HVWDUiIi VXMHWD DO SDJR GH OD FR

(O SOD]JR GH VROLFLWXG GH DXWRUL]DFLYyQ FRQ F
HVWLSXODGR HQ HO DSDUWDGR HQ HO FDVR GH TXH
$OFDOGtD R OD &RQFHMDOtD FRPSHWHQWH

SUWLtFXOR 6ROLFLWXG \ RWRUJDPLHQWR GH DXWRUL]

/JRV LQWHUHVDGRY SHUVRQD ItVLFD R MXUtGLFD
S~EOLFD GHEHUIQ SUHVHQWDU XQD VROLFLWXG H[SUHYV
VROLFLWDGD FRQ XQD DQWHODFLYQ QR LQIHULRU D
VLIXLHQWH GRFXPHQWDFLYQ

""RVVLHU H[SOLFDWLYR GH OD DFWLYLGDG D UHDOL]DU
OD DFWXDFLYQ H LQIUDHVWUXFWXUDV TXH FRQOOHYH I
D GHVDUUROODU OD DFWLYLGDG 'HELHQGR GLVSRQHU
SRU 7pFQLFR TXH DYDOH HO FXPSOLPLHQWR GH ODV PH(

/IDV DXWRUL]DFLRQHV VH RWRUJDUIQ GLUHFWDPHQW
KXELHVHQ VROLFLWDGR

SUWLtFXOR 2EOLJDFLRQHY GHO WLWXODU GH OD DXWI
(O DXWRUL]DGR HVWDUi VXMHWR DO FXPSOLPLHQWR ¢
D /D VXSHUILFLH RFXSDGD QR SRGUiIi HI[FHGHU GH OD DX

E /D DXWRUL]DFLYQ WLHQH FDUIFWHU SHUVRQDO SR
SUHFLVDPHQWH SRU VX WLWXODU

F /D DXWRUL]DFLYQ HVWDUi VLHPSUH D GLVSRVLFLYQ ¢
$IJHQWHYVY GH OD $XWRULGDG FRQ TXLHQHV HQ WRGR PR

G 'HEHUi UHVSHWDU HQ WRGR PRPHQWR HO WUIQVLWF
HQWUDGD D LQPXHEOHYV ]JRQDV UHVHUYDGDV D SHUV
FXDOTXLHU RWUR HOHPHQWR GH XVR \ VHUYLFLR S~EOL
OD YtD S~EOLFD FRQ OD FRUUHVSRQGLHQWH DXWRUL]DF

H /RV DUWLVWDV VyOR SRGUIQ WRFDU HQ DF~VWLFR R
D OD ODERU LQVSHFWRUD GH 3ROLFtD /RFDO

| SHVSHWDU HO KRUDULR ILMDGR HQ OD FRUUHVSRQGLF

SHVSHFWR D OD UHVSRQVDELOLGDG GH PDQWHQHU
HVWDEOHFH OR VLIXLHQWH

D /RV RUIJDQL]DGRUHYVY GH OD DFWLYLGDG VRQ UHVSRQ
\ HYWDUiIiQ REOLJDGRV D LQIRUPDU DO $\XQWDPLHQWR

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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D FHOHEUDU (O $\XQWDPLHQWR SRGUi H[LJLU XQD Il
RSHUDFLRQHYV GH OLPSLH]D TXH VH RULJLQHQ SRU GLF
RUGHQDQ]D ILVFDO GH DSOLFDFLYQ

E /RV RUIJDQL]DGRUHV GH DFWRV S~EOLFRV GHEHUIQ [
FXPSOLU ODV REOLJDFLRQHV GH OLPSLH]D HVWDEOHFLC

F /D ILDQ]D GHSRVLWDGD VHUi GHYXHOWD tQWHJUDPHC
VLGR FRUUHFWDPHQWH UHDOL]DGDV \ QR H[LVWLHUHQ
FRQWUDULR VH GHGXFLUi GH OD PLVPD HO LPSRUWH GF

G (Q OD VROLFLWXG TXH VH SUHVHQWH GHEHUI ILJXU
GH LGHQWLGDG \ GRPLFLOLR GHO RUJDQL]DGRU (Q WR
VH FRQVLGHUDUI RUJDQL]DGRU D OD SHUVRQD ItVLFD
VROLFLWXG SRU OD TXH VH LQIRUPD DO $\XQWDPLHQWR

SUWLtFXOR S5HYRFDFLYQ \ PRGLILFDFLYQ GH ODV DXWF

6LQ SHUMXLFLR GH FXDOTXLHU RWUD OHJDOPHQWH
ODV DXWRUL]DFLRQHYV

"/ID IDOWD GH HMHUFLFLR GH OD DFWLYLGDG R OD UHDO
"(O LQFXPSOLPLHQWR GH FXDOTXLHUD GH ODV REOLJDFI
"3RU UD]RQHV VREUHYHQLGDYV GH LQWHUpV JHQHUDO G

/ID DFWLYLGDG DXWRUL]DGD SRGUiIi VHU REMHWR GH
FULWHULR GHO yUJDQR FRPSHWHQWH SDUD VX FRQFH
LQWHUpY JHQHUDO 1L HQ HVWH VXSXHVWR QL HQ HO
LQWHUHVDGR FDXVDUi GHUHFKR DOJXQR D LQGHPQL]DFL

7TtWXOR ;,9 3&RUWHV GH FDOOH \ UHVHUYD GH HVWDFLR
SUWLtFXOR 'LVSRVLFLRQHY JHQHUDOHYV

(O XVR R DSURYHFKDPLHQWR HVSHFLDO GH OD YtD S-~E
REUDY UHVHUYDVY GH HVWDFLRQDPLHQWR FRUWHV GH
GLVSXHVWR HQ OD 2UGHQDQ]D ILVFDO UHJXODGRUD C
XUEDQtVWLFRYV

SUWLtFXOR 2EOLJDFLRQHYVY GHO VROLFLWDQWH

(O VROLFLWDQWH GH OD UHVHUYD GH YtD R HVSDF
REOLJDFLRQHYV

D (O PDQWHQLPLHQWR GH OD YtD S~EOLFD HQ ODV GHE
DSLODU HQ OD PLVPD HVFRPEURVY PDWHULDOHV GH REL

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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)D[



E (O XVR X RFXSDFLyYyQ SRU HO WLHPSR PtQLPR LQGL
SHUMXGLTXH HO XVR FRP~-Q JHQHUDO

F /D UHWLUDGD GH OD YtD S~EOLFD GH FXDOTXLHU HO
RFXSDFLyQ \ OD UHSRVLFLYyQ GH OD PLVPD D VX HVWDGF

(O LQFXPSOLPLHQWR GH ODV FRQGLFLRQHV VHxDODG
OD UHYRFDFLYQ GH OD DXWRUL]DFLYQ

7tWXOR ;9 35pJLPHQ VDQFLRQDGRU"
&DStWXOR , 3URFHGLPLHQWR VDQFLRQDGRU
$UWtFXOR 5pJLPHQ MXUtGLFR

(O HMHUFLFLR GH OD SRWHVWDG VDQFLRQDGRUD F
FLXGDGDQD VH UHJLUi SRU HO WtWXOR ,9 GH OD /H\
$GPLQLVWUDWLYR &RP~Q GH ODV $GPLQLVWUDFLRQHV 3

(Q QLQJ~Q FDVR VH SRGUi LPSRQHU XQD GREOH VD
FRQFXUUDQ HO PLVPR VXMHWR KHFKRV \ IXQGDPHQWE F
S~EOLFRV SURWHJILGRV VL ELHQ GHEHUIQ H[LJLUVH OD
GH RWURV KHFKRV R TXH FRQFXUUDQ FRQ OD SULQFLSD

(Q HO FDVR GH TXH XQ PLVPR VXSXHVWR SXGLHU
FRQIRUPLGDG FRQ OR HVWDEOHFLGR HQ OD SUHVHQ'
SURWHFFLYQ GHO SDWULPRQLR KLVWYULFR GH OD &RPX
SHUMXLFLR GH ODV VDQFLRQHV TXH OHV VHDQ LPSXHV
UHSDUDU ORV GDxRV \ SHUMXLFLRY RFDVLRQDGRV DV
DQWHULRU (O yUJDQR VDQFLRQDGRU ILMDUiIi ODV LQ
LQPHGLDWDPHQWH HMHFXWLYDYV

$UWLtFXOR &DUIFWHU VXEVLGLDULR GHO SURFHGLPL
SHQDO

(Q ORV VXSXHVWRV HQ TXH ODV LQIUDFFLRQHYV SXGLHL
FRPR WDO HQ HO &yGLJR 3HQDO HO IUJDQR TXH HVWX
FRQRFLPLHQWR GHO yUJDQR MXGLFLDO FRPSHWHQWH

VDQFLRQDGRU PLHQWUDY OD DXWRULGDG MXGLFLDO QR

SUWLtFXOR OHGLGDYV FDXWHODUHYV

(O yUIDQR FRPSHWHQWH SDUD OD LQFRDFLYQ GHO S
PHGLDQWH UHVROXFLYQ PRWLYDGD ODV PHGLGDV FDX
QHFHVDULDY SDUD OD EXHQD ILQDOLGDG GHO SURFHC
HIHFWRV GH OD LQIUDFFLYQ H LPSXOVDQGR ODV H[LJLGI

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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(Q HYWH VHQWLGR SRGUi DFRUGDU OD VXVSHQVLYQ GH
\ OD UHWLUDGD GH ELHQHV REMHWRYV PDWHULDOHV
KXELHVHQ JHQHUDGR OD LQIUDFFLYQ

&RQ HO ILQ GH TXH HO LQVWUXFWRU SXHGD HQ VX PF
GH OD 3ROLFtD /RFDO \ GH ODV )XHU]DV \ &XHUSRV GH
OD DFWLYLGDG UHDOL]DGD VLQ OLFHQFLD DVt FRPR L
REMHWRY PDWHULDOHV R SURGXFWRY TXH KDFH UHIHUI

'H OD PLVPD IRUPD FXDQGR OR DFWXDGR KDVWD |
LQFXPSOLPLHQWR R OD FDUHQFLD GH OD DXWRUL]DF
LOWHJULGDG ItVLFD GH ORV FLXGDGDQRV SRU SDUWH
SRGUIQ DGRSWDUVH ODV PHGLGDV QHFHVDULDYV SDUD
GHVPRQWDMH GH ODV LQVWDODFLRQHVY R GHPROLFLYQ
WLWXODU TXH OD FRPXQLFDFLYQ °LQ VLWX" GH HVDV
FRUULHQGR HQ HVWH FDVR ORV JDVWRV QHFHVDULRYV ¢
FDUJR GH ORVY UHVSRQVDEOHY GH OD PHUPD GH VHJXUL

SUWLtFXOR 5HSDUDFLYyQ GH GDxRV

/D LPSRVLFLYQ GH ODV VDQFLRQHV TXH FRUUHVSRQ
HVWD 2UGHQDQ]D QR H[RQHUD DO UHVSRQVDEOH GH O
GDXxRV \ SHUMXLFLRV FDXVDGRV $ WDO HIHFWR HO $\X
DFFLRQHV OHJDOHVY RSRUWXQDV SDUD OD GHIHQVD GH \

6L ODV FRQGXFWDYV VDQFLRQDGDV KXELHUDQ FDXVD
UHVROXFLYQ GHO SURFHGLPLHQWR SRGUi GHFODUDU

D /D H[LJHQFLD D OD SHUVRQD LQIUDFWRUD GH OD UHS
DOWHUDGD SRU OD LQIUDFFLYQ 6L HO LQIUDFWRU QR
ILMDGR HQ OD UHVROXFLYQ R QR OR KLFLHVH HQ OD IRI
SRGUi LPSRQHU PXOWDV FRHUFLWLYDV TXH VHUIQ UH
SDUD FXPSOLU OR RUGHQDGR (VWDV PXOWDV VHUIQ
VDQFLRQHV TXH VH KXELHUDQ LPSXHVWR SRU OD LQIU
SXGLHUDQ LPSRQHUVH SRU HO LQFXPSOLPLHQWR GH O
FDGD XQD GH ODV PXOWDV FRHUFLWLYDV QR VXSHUDUI
LPSRQHUVH SRU OD LQIUDFFLYQ FRPHWLGD

E /D LQGHPQL]DFLYQ SRU ORV GDxRV \ SHUMXLFLRV FD
GHWHUPLQDGD GXUDQWH HO SURFHGLPLHQWR

SUWLtFXOR SURFHGLPLHQWR

/ID WUDPLWDFLYQ \ UHVROXFLYQ GHO SURFHGLPLHQWR \
LQIUDFFLRQHVY \ GH ODV VDQFLRQHV \ GH OD FDGXFL(
HVWDEOHFLGR HQ OD QRUPDWLYD JHQHUDO VREUH HO H

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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'H DFXHUGR FRQ HOOR VH WUDPLWDUi HO RSRUWXQR |
LQVWUXFFLYQ \ UHVROXFLYQ 6HUi FRPSHWHQWH SDUD |
SRU UD]yQ GH OD PDWHULD FRUUHVSRQGD SRU GHOHJI
OR GLVSXHVWR HQ OD /H\ 5HJXODGRUD GH ODV %DVHV G

SUWLtFXOR '"HOQXQFLDV GH ORV FLXGDGDQRYV

6LQ SHUMXLFLR GH OD H[LVWHQFLD GH RWURV LQWH!I
SHUVRQD SXHGH SUHVHQWDU GHQXQFLDV SDUD SRQH
HILVWHQFLD GH XQ GHWHUPLQDGR KHFKR TXH SXHGD
HVWDEOHFLGR HQ HVWD 2UGHQDQ]D \ VLHPSUH TXH VH
DGPLVLEOH HQ GHUHFKR IRWRJUDItD HWF

/IDV GHQXQFLDV KDEUiIQ GH H[SUHVDU OD LGHQWLG
SUHVHQWDQ HO UHODWR GH ORV KHFKRV TXH SXGLHUD
\ FXDQGR VHD SRVLEOH OD LGHQWLILEFDFLYQ GH Ol
SRQGHUDFLYQ GHO ULHVJR SRU OD QDWXUDOH]D GH O
GHFODUDU FRQILGHQFLDOHYV ODV VHXxDV SHUVRQDOH)
DQRQLPDWR GH HVWH HQ HO WUDQVFXUVR GH OD WUDPL

&DStWXOR ,, &RQGXFWDV SXQLEOHV 6XMHWRV UHVS
VDQFLRQHYV

SUWtFXOR &RQGXFWDV SXQLEOHYV

6LQ SHUMXLFLR GH OD FDOLILFDFLYQ SHQDO TXH SXG
LQIUDFFLRQHV DGPLQLVWUDWLYDV ODV DFFLRQHV \ RP
ODV GLVSRVLFLRQHV FRQWHQLGDV HQ HVWD 2UGHQDQ]I
DSDUHFHQ WLSLILFDGRY HQ ORV GLIHUHQWHY DUWtFXOF

&RQVWLWXLUIQ WDPELpPQ LQIUDFFLYQ DGPLQLVWUDWL
LQVSHFWRUD \ GH YLJLODQFLD GH OD $GPLQLVWUDFLY
VXPLQLVWUDU GDWRV R IDFLOLWDU OD LQIRUPDFLYQ Ut
VXV DJHQWHV SDUD HO FXPSOLPLHQWR GH VXV IXQF
GRFXPHQWDFLYQ IDOVD LQH[DFWD LQFRPSOHWD R TX
LPSOtFLWD /DV LQIUDFFLRQHV D HVWD 2UGHQDQ]D W
JUDYHV R OHYHYV

SUWLtFXOR 6 XMHWRYV UHVSRQVDEOHYV

6HUIQ UHVSRQVDEOHYV GH OD LQIUDFFLYQ FRPR DXW
MXUtGLFDV XVXDULRV WLWXODUHV R JHVWRUHV GH H'
DFFLRQHV X RPLVLRQHYV WLSLILFDGDV FRPR LQIUDFFLYQ

5HVSRQGHUIQ WDPELpPpQ GHO SDJR GH OD VDQFLYQ OD

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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D /RV VROLFLWDQWHY GH DXWRUL]DFLRQHV PXQLFLS
2UGHQDQ]D \D VHDQ SHUVRQDV ItVLFDV R MXUtGLFDYV
ODV VDQFLRQHYVY GHULYDGDV GH ODV LQIUDFFLRQHV FR
WDO DXWRUL]DFLYQ

E (O WLWXODU GH FXDOTXLHU DFWLYLGDG VXMHWD D
HVWDEOHFLGRVY HQ HVWD 2UGHQDQ]D UHVSRQGHUiI VR
GHULYDGDV GH LQIUDFFLRQHY SUHYLVWDV HQ HVWD 2U(

F /RV SDGUHVY WXWRUHV DFRJHGRUHV R JXDUGDGRUH
SDJR GH ODV VDQFLRQHVY GHULYDGDV GH ODV LQIUDFF
HGDG

G /RV DGPLQLVWUDGRUHYV GH ODV SHUVRQDV MXUtGLFEL
ODV VDQFLRQHYV GHULYDGDV GH ODV LQIUDFFLRQHV FRP

SUWLtFXOR JXQFLRQHYVY GH OD 3ROLFtD /RFDO HQ UHOTL

(Q VX FRQGLFLYQ GH SROLFtD DGPLQLVWUDWLYD OD
GLVSRQH OD OHJLVODFLYQ TXH OH HV DSOLFDEOH HV (
HVWD 2UGHQDQ]D GH GHQXQFLDU FXDQGR SURFHGD
PLVPD \ GH DGRSWDU HQ VX FDVR ODV RWUDV PDQHULEL

SUWLtFXOR 'HEHU GH FRODERUDFLYQ FLXGDGDQD HQ

7RGDV ODV SHUVRQDV TXH UHVLGDQ R VH HQFXHQWUH(
FRODERUDU FRQ ODV DXWRULGDGHV PXQLFLSDOHV R VX
GH ODV FRQGXFWDV TXH DOWHUHQ SHUWXUEHQ R OHVL
HQ JHQHUDO HQ ODV WDUHDV GH FRQWURO LQYHVWLJC

$ HIHFWRV GH OR HVWDEOHFLGR HQ HO DSDUWDGR D¢
SRQGUiIi ORV PHGLRV QHFHVDULRV SDUD IDFLOLWDU
FRODERUDFLYQ FXDOTXLHU SHUVRQD SXHGD SRQHU
PXQLFLSDOHYVY ORV KHFKRV TXH KD\DQ FRQRFLGR TXH
FLYLVPR

SUWLtFXOR *UDGXDFLYQ GH ODV VDQFLRQHYV

3bub OD JUDGXDFLYyQ GH ODV VDQFLRQHV H LPSRVLFI
YDORUDUIQ ODV VLIXLHQWHY FLUFXQVWDQFLDYV

"ID LQWHQFLRQDOLGDG GHO LQIUDFWRU

"ID FRODERUDFLYQ GH pVWH SDUD HO FHVH GH OD F
GLVPLQXFLYQ GH VXV HIHFWRYV

"(O EHQHILFLR REWHQLGR SRU HO LQIUDFWRU

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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"ID FXDQWtD GHO GDxR FDXVDGR R OD HQWLGDG GHO SH
"(O JUDGR GH SHUWXUEDFLYQ SDUD HO XVR FRP~Q JHQH

"/D UHLQFLGHQFLD SRU FRPLVLYQ HQ HO SOD]R GH X(
PLVPD QDWXUDOH]D DVt GHFODUDGDV SRU UHVROXFLYQ

SUWLtFXOR &XDQWtD GH ODV VDQFLRQHYV

/IDV LQIUDFFLRQHYVY GH OD SUHVHQWH 2UGHQDQ]D VH '
UHJLUIQ GH DFXHUGR D OD VLIJXLHQWH JUDGXDFLYQ

D 3DUD ODV LQIUDFFLRQHY OHYHYV

"0XOWD GH D HXURV

E 3DUD ODV LQIUDFFLRQHY JUDYHV

"0OXOWD GH D HXURV

"6 XVSHQVLYQ WRWDO R SDUFLDO GH OD OLFHQFLD GH Dl
F 3DUD ODV LQIUDFFLRQHV PX\ JUDYHYV

"0OXOWD GH D HXURV

"&«ODXVXUD GHO HVWDEOHFLPLHQWR DFWLYLGDG R L(
DFWLYLGDG WRWDO R SDUFLDO SRU XQ SHULRGR QR VX¢

"&ODXVXUD GHILQLWLYD WRWDO R SDUFLDO GHO HVWDE

6L HQ HO KHFKR GHQXQFLDGR VH DSUHFLDUDQ XQD
HQ HO DUWtFXOR DQWHULRU VH DSOLFDUiIi SURSRUFLR(
SDUD FDGD WLSR GH LQIUDFFLYQ

&DStWXOR ,,, &DOLILFDFLYQ GH ODV LQIUDFFLRQHYV
SUWLFXOR 7LSRVY GH LQIUDFFLRQHYV

/IDV LQIUDFFLRQHYV VH FDOLILFDQ HQ

"0X\ JUDYHV

"*UDYHYV

"IHYHV

SUWLFXOR ,QIUDFFLRQHV PX\ JUDYHV

6RQ LQIUDFFLRQHYV PX\ JUDYHYV

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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/IRV DFWRV TXH VXSRQJDQ XQD SHUWXUEDFLYQ UHO
PDQHUD JUDYH LQPHGLDWD \ GLUHFWD D OD WUDQTXL
RWUDV SHUVRQDV DO QRUPDO GHVDUUROOR GH DFWLYI
DSOLFDEOH R D OD VDOXEULGDG X RUQDWR S~EOLFR
VXEVXPLEOHVY HQ ORV WLSRV SUHYLVWRY HQ HO &DStW
GH GH PDU]JR GH SURWHFFLYQ GH OD VHJXULGDG FLXC

(O LPSHGLPHQWR R JUDYH REVWUXFFLYQ GHO XVR (
RWUDV SHUVRQDV FRQ GHUHFKR D VX XWLOL]JDFLYQ

IRV DFWRV TXH VXSRQJDQ HO GHWHULRUR JUDYH \ Ul
LQVWDODFLRQHY R HOHPHQWRYV GH XQ HVSDFLR R VHUY
GHWHULRUR JUDYH DTXpO FX\D YDORUDFLYQ H[FHGD
HIHFWXDGD SRU ORV VHUYLFLRY WpFQLFRV PXQLFLSDOI
D OD PLVPD OH VHUi GH DSOLFDFLYQ HO EQGLFH GH 3U
FRQ HIHFWRV GHO GH HQHUR GH FDGD DxR

(QFHQGHU IXHJR OXPEUHV TXHPD GH EDUEHFKRV U
\ HVSDFLRV S~EOLFRV VLQ DXWRUL]DFLYQ PXQLFLSDO '
pVWD VH HVWDEOH]FDQ

&XDOTXLHU REUD R LQVWDODFLYQ TXH QR JXDUGH C
ODV 1RUPDV 6XEVLGLDULDV 2UGHQDQ]DV X RWUD QRUF
TXH VH UHDOLFHQ HQ OD JRQD GH RUGHQDQ]D &DVFR $Q

(IHFWXDU OD UHFRJLGD HO WUDQVSRUWH \ R OD Ut
SUHYLD FRQFHVLYQ R DXWRUL]DFLYQ PXQLFLSDO

$EDQGRQDU YHKtFXORV HQ ODV YtDV \ OXJDUHV S~EO

1R UHDOL]DU ORV SURGXFWRUHV R SRVHHGRUHV GH
JHVWLYQ D TXH OHV REOLJXH OD OHJLVODFLYQ YLIJHQW
WUDQVSRUWH DOPDFHQDPLHQWR FODVLILFDFLYQ YDOI

9HUWHU HQ HO DOFDQWDULOODGR UHVLGXRV SHOLJU
DPELHQWH R DTXHOORV TXH SXGLHUDQ FDXVDU DYHUtD

(O DSURYHFKDPLHQWR XVR X RFXSDFLyQ GH OD YtD

/ID REWHQFLYQ GH FXDOTXLHUD GH ORV GHUHFKRYV (
IDOVHDPLHQWR X RFXOWDFLYQ GH ORV GDWRV \ UHTXLYV

,PSHGLU HO XVR X RFXSDFLyQ GH OD YtD S~EOLFD SI
XWLOL]DFLYQ

5HDOL]DU FXDOTXLHU XVR X RFXSDFLyQ GH ORV FR
LQFXPSOLHQGR ODV OLPLWDFLRQHV R FRQGLFLRQHV UF

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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HQ HO SODQ VHFWRULDO < HQ WRGR FDVR FXDQGR SR
FUHDGR SDUD OD VHIXULGDG QR SURFHGD RWUD FDOLI

/ID FHVLYQ DUULHQGR WUDVSDVR SHUPXWD R FXI
GHUHFKRY TXH VH GHWHQWHQ VREUH OD YtD S~EOLFD
IXHVH SUHFHSWLYR VHJ~-Q OR HVWDEOHFLGR HQ HVWD 2

(O GHWHULRUR JUDYH GH FXDOTXLHUD GH ORV ELHC
XVR X RFXSDFLyQ GH OD YtD S~EOLFD $ WDO HIHFWR
FX\D YDORUDFLYQ H[FHGD GH HXURYV VHJ~Q OD H\
WpFQLFRV PXQLFLSDOHYVY 3DUD OD HILFD] YLJHQFLD G
DSOLFDFLYQ HO EQGLFH GH 3UHFLRV DO &RQVXPR R L
HQHUR GH FDGD DxR

(O LQFXPSOLPLHQWR UHLWHUDGR GH ODV yUGHQHYV F
/ID FRPLVLYQ GH WUHV LQIUDFFLRQHYVY JUDYHV HQ HO

'"HSRVLWDU HQ ODV YtDV R OXJDUHV S~EOLFRV FRQ
FRQVWUXFFLYQ VLQ OD SUHFHSWLYD DXWRUL]DFLYyQ PX

&RORFDU PDFHWDV X RWURV REMHWRY TXH SXGLHU
ORV DOIpL]DUHVY GH ODV YHQWDQDV R EDOFRQHV F)>
DGHFXDGD

5RPSHU DUUDQFDU R UHDOL]DU SLQWDGDV HQ OD V
VX YLVLYQ

6HFDU DUUDQFDU R WDODU ORV iUEROHV VLWXDGR\
HQ ORV HVSDFLRV YHUGHV \ HVSDFLRV S~EOLFRV VLQ D.

ODWDU \ PDOWUDWDU DQLPDOHV FXDQGR QR VXSR(
GH OR UHJXODGR SRU ODV /H\HV GH FD]D GH SHVFD \ GI

(O XVR IUDXGXOHQWR GH KLGUDQWHV R ERFDV GH
SHUPLWLGRY SRU OD OHJLVODFLYQ YLIJHQWH

SUWLFXOR ,QIUDFFLRQHYV JUDYHYV
6RQ LQIUDFFLRQHYV JUDYHV

(O HMHUFLFLR GH OD SURVWLWXFLYQ R FXDOTXLH
PXQLFLSDO GH 6RWR GHO 5HDO

$TXHOODV DFFLRQHV TXH DIHFWHQ QHJDWLYDPHQWH
GH OD Ytb S~EOLFD GHVFULWDV HQ HO DUWtFXOR C
DTXHOODV TXH ILIJIXUDQ HQ ORV DSDUWDGRV % & )

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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(O LQFXPSOLPLHQWR GH ORV SUHFHSWRV HVWDEO
2UGHQDQ]D DSDUWDGRV ( )

$UURMDU REMHWRYV R SURGXFWRYV D ODV DJXDV GH O

/ID XWLOL]DFLYQ GHO PRELOLDULR XUEDQR FRQ ILQH)
XVR S~EOLFR LQFOXLGD OD PRGLILFDFLYQ GH VX XELFEL
HO $\XQWDPLHQWR GH ODV ERFDV GH ULHJR OD XWLOL]
ORV FRQWHQHGRUHV GH UHVLGXRV VDOYR DXWRUL]DFL

1R FXPSOLU UHLWHUDGDPHQWH ODV REOLJDFLRQHV
FRUUHVSRQGD HVWDEOHFLGDV SDUD OD SURSLHGDG GF

1R FXPSOLU UHLWHUDGDPHQWH ODV REOLJDFLRQHYV
OHV FRUUHVSRQGD HVWDEOHFLGDV SDUD ORV WLWXOI
HWF

1R FXPSOLU ODV REOLJDFLRQHVY HVWDEOHFLGDV HQ ¢
GH OD SUHVHQWH 2UGHQDQ]D UHVSHFWR D QRUPDV (
RWURYV WHUUHQRY GH WLWXODULGDG SULYDGD TXH VH F

(O LQFXPSOLPLHQWR GH OD REOLJDFLYQ GH PDQWH(
IRUPD TXH QR LQYDGDQ OD YtD S~EOLFD

$EDQGRQDU HQ OD YtD S~EOLFD R HQ ORV FRQWHC
VLHIDV HWF

$EDQGRQDU HQ ODV YtDV R OXJDUHV S~EOLFRV FDGI
ORV FROQWHQHGRUHY GHVWLQDGRY D OD UHFHSFLYyQ (
OXJDUHV QR H[SUHVDPHQWH DXWRUL]DGRYV

'"HSRVLWDU HQ ODV YtDV R OXJDUHV S~EOLFRV FRQ
FRQVWUXFFLYQ VLQ OD SUHFHSWLYD DXWRUL]DFLYQ PX

'"HSRVLWDU ORV UHVLGXRV GRPLFLOLDULRV R DVLI
UHFLSLHQWHV \ FRQWHQHGRUHY GLVSXHVWRYV SRU HO $

'"HSRVLWDU HQ ORV FRQWHQHGRUHY OtTXLGRV HVFR

'HSRVLWDU DVFXDV QR DSDJDGDV GDGR HO ULHVJF
FRQWHQHGRUHV

'"HSRVLWDU HQ ORV HVSDFLRV S~EOLFRV PXHEOHYV
IHFKDV \ KRUDULRYV DXWRUL]J]DGRV SRU HO $\XQWDPLHQV

,QFXPSOLPLHQWR GH ODV REOLJDFLRQHV LPSXHVYV
FRPHUFLDOHY KRVWHOHURV NLRVFRV SXHVWRV FDOO'!
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(YDFEXDU FXDOTXLHU WLSR GH UHVLGXR QR DXWRUL
VLHPSUH TXH QR VHD SHOLJURVR R SXHGD UHSHUFXWLU

/IDV PROHVWLDV FDXVDGDV D OD YHFLQGDG SRU FXD
9,,, GH OD SUHVHQWH 2UGHQDQ]D FXDQGR KD\DQ SRGL
OD DXWRULGDG VH SURGX]FDQ GXUDQWH OD IUDQMD K|
R VXSHUHQ HO OtPLWH GH WLHPSR HVWDEOHFLGR HQ HYV

(O LQFXPSOLPLHQWR GH FXDOTXLHUD GH ODV REOL.
FRQ UHVSHFWR D ODV QRUPDV GH XVR GH ODV iUHDV GH

(O LQFXPSOLPLHQWR GH ODV FRQGLFLRQHV R OLPI
VXMHWR HO XVR X RFXSDFLyQ GH OD YtD S~EOLFD R F
VREUH OD PLVPD FXDQGR QR SURFHGD VX FDOLILFDFLYy(

/ID DOWHUDFLYQ GH OD DFWLYLGDG DXWRUL]DGD R ¢
SRU SHUVRQD QR DXWRUL]DGD

(O GHWHULRUR GH ORV ELHQHV GH WLWXODULGDG F
OD YtD S~EOLFD FXDQGR QR SURFHGD VX FDOLILFDFLYQ

1R UHFRJHU ORV H[FUHPHQWRYV GHSRVLWDGRV HQ
LOWURGXFLUORYV HQ XQD EROVD GH SOiVWLFR R DUURMI

'LILFXOWDU GHOLEHUDGDPHQWH HO QRUPDO WUIQVI
SRU ObV DFHUDV \ FDO]DGDV GH ODV YtDV S~EOLFDV

5HDOL]DU SUIFWLFDV TXH VXSRQJDQ XQ XVR LQFRUL
QHIJOLIJHQFLD HQ OD UHSDUDFLYQ LQPHGLDWD GH IXJL
PDOQWHQLPLHQWR R HO LQFRUUHFWR XVR GH KLGUDQMW
DFWLYLGDG TXH Gp OXJDU DO YHUWLGR LQFRQWURODGF

$TXHOODV DFFLRQHV TXH JHQHUHQ XQ QLYHO VRQRI
HO 5HDO 'HFUHWR GH GH RFWXEUH SRU HO TX
GH QRYLHPEUH GHO 5XLGR HQ OR UHIHUHQWH D ]RQ]
HPLVLRQHV DF~VWLFDV SRGUiIQ VHU FDWDORJDGDV FR
2UGHQDQ]D 'H QR VHU DVt VHUIQ VDQFLRQDGDV VHJ~-Q
OD /H\ GH GH QRYLHPEUH GHO 5XLGR

/ID UHLWHUDFLYQ GH WUHV LQIUDFFLRQHYV OHYHV HQ
SUWLtFXOR ,QIUDFFLRQHY OHYHYV
6RQ LQIUDFFLRQHY OHYHYV

(O HMHUFLFLR GH OD PHQGLFLGDG R FXDOTXLHU L
PXQLFLSDO GH 6RWR GHO 5HDO
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$TXHOODV DFWLYLGDGHYVY TXH DIHFWHQ QHJDWLYDP
FXLGDGR GH OD YtbD S~-EOLFD GHVFULWDV HQ HO D
&RQFUHWDPHQWH DTXHOODV TXH ILIXUDQ HQ ORV DSDL

(O LQFXPSOLPLHQWR GH ORV SUHFHSWRV HVWDEO
2UGHQDQ]D DSDUWDGRV $ % & ' * +

&RORFDU EDQGHURODV SXEOLFLWDULDVY OXPLQRVDV

1R FXPSOLU RFDVLRQDOPHQWH ODV REOLJDFLRQHYV
FRUUHVSRQGD HVWDEOHFLGDV SDUD ORV SURSLHWDULI

1R FXPSOLU RFDVLRQDOPHQWH ODV REOLJDFLRQHV C
OHV FRUUHVSRQGD HVWDEOHFLGDV SDUD ORV WLWXOI
HWF

1R DGRSWDU ODV GHELGDV SUHFDXFLRQHV SDUD HY
PROHVWLDY D ORV WUDQVH~QWHYV DO UHDOL]DU OD Ol
HWF GH HVWDEOHFLPLHQWRY FRPHUFLDOHYV

1R PDQWHQHU OLPSLDV SRU SDUWH GH OD SURSLE}
SDUHGHV \ IDFKDGDV GH FXDOTXLHU WLSR GH FDUWHO

/D DFFLYQ X RPLVLYQ GH DOJXQD GH ODV SUHVFULSI
SUHVHQWH 2UGHQDQ]D HQ UHODFLYQ D ODV DFWXDFLF
VXSRQJD XQ SHOLJUR R ULHVJR SDUD HO UHVWR GH XVX

1R EDUUHU R OLPSLDU ODV ]JRQDV GH UHFRJLGD G
JDOHUtDVY GH DOLPHQWDFLYQ VXSHUPHUFDGRV EDUHYV

(O LQFXPSOLPLHQWR GH DOJXQR GH ORV GHEHUH'
2UGHQDQ]D FXDQGR QR HVWpPQ H[SUHVDPHQWH FDOLILF

S$UWtFXOR &RPSHWHQFLD

/ID FRPSHWHQFLD SDUD OD LQFRDFLYQ GH ORV SURF
2UGHQDQ]D \ SDUD OD LPSRVLFLYQ GH VDQFLRQHV \ GH
VDQFLRQHVY FRUUHVSRQGH D OD $OFDOGtD R &RQFHMDC

/ID LQVWUXFFLYQ GH ORV H[SHGLHQWHV FRUUHVSRC(C
6HFUHWDUtD OXQLFLSDO R DO 'HSDUWDPHQWR GH 6DQF

/ID WUDPLWDFLYQ \ UHVROXFLYQ GHO SURFHGLPLHQW
HQ OD OHJLVODFLYQ JHQHUDO VREUH HO HMHUFLFLR GH

SUWLtFXOR &RQFXUUHQFLD GH VDQFLRQHYV

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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,QFRDGR XQ SURFHGLPLHQWR VDQFLRQDGRU SRU GR"
UHODFLYQ GH FDXVD D HIHFWR VH LPSRQGUiIi VYyOR OD V

&XDQGR QR VH Gp OD UHODFLYQ GH FDXVD D HIHFWR
ORV UHVSRQVDEOHV GH GRV R PiV LQIUDFFLRQHV
FRUUHVSRQGLHQWHY D FDGD XQD GH ODV LQIUDFFLRQH
GH VXMHWRY KHFKRV \ IXQGDPHQWRY (Q HVWH ~OWL
VDQFLRQH FRQ PD\RU LQWHQVLGDG JUDYHGDG R VHYHU

$UWtFXOR 5HGXFFLYQ SRU SURQWR SDJR

/JRV SUHVXQWRYV LQIUDFWRUHVY SXHGHQ UHFRQRFHU \
VDQFLRQHV GH PXOWD FRQ XQD UHGXFFLYQ GHO FLQFX
TXH VHD GHWHUPLQDGR HQ OD UHVROXFLYQ GH LQLFLR
GH SURFHGLPLHQWRY DEUHYLDGRV HQ OD SURSXHVWI
UHDOLFH DQWHY GH TXH VH GLFWH OD UHVROXFLYQ TX

GtDV QDWXUDOHYV GHVGH HO GtD VLIXLHQWH GH OD QfF

(O SDJR GHO LPSRUWH GH OD VDQFLYQ LPSOLFD OD |
SUHVHQWDFLYQ GH DOHJDFLRQHYVY VL VH KXELHVHQ SUl
SUHVHQWDGDYV VLQ SHUMXLFLR GH OD IDFXOWDG GH ¢
UHVROXFLYQ TXH SRQJD ILQ DO SURFHGLPLHQWR

'LVSRVLFLYQ 'HURJDWRULD

OHGLDQWH OD SUHVHQWH 2UGHQDQ]D TXHGD GHURJDGD
GHO $\XQWDPLHQWR GH 6RWR GH 5HDO GH GH PDU]R

'LVSRVLFLYQ $GLFLRQDO 3ULPHUD

/ID $OFDOGtD+3UHVLGHQFLD TXHGD IDFXOWDGD SDUI
UHVXOWHQ QHFHVDULDV SDUD OD DGHFXDGD LQWHUS
2UGHQDQ]D 'HO PLVPR PRGR SRGUiIi GLFWDU yUGH
GLVSRVLFLRQHY HVSHFLDOHY TXH SURFHGDQ FRQ HO ILt

, JXDOPHQWH HVWDUiIi IDFXOWDGR SDUD UHTXHULU
FRQGXFWD GHVFULWD HQ HVWD RUGHQDQ]D SDUD T>
DFWXDFLRQHYV VLPLODUHY GHQWUR GHO WpUPLQR PXQLI

(O LQFXPSOLPLHQWR GH OR DQWHULRUPHQWH GHVF
GLVSXHVWR HQ ORV WpUPLQRYV SUHYLVWRV HQ HVWD RU

'LVSRVLFLYQ $GLFLRQDO 6HJXQGD

IRV DIJHQWHY GH OD DXWRULGDG H[LJLUIQ HQ WRGR
GLVSXHVWR HQ HVWD RUGHQDQ]D VLQ SHUMXLFLR GH

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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FRPSRUWDPLHQWRY DQWLMXUtGLFRY SXGLHQGR UHTXE
FDVR GH UHVLVWHQFLD TXLpQHV DVt VH FRPSRUWHQ £
SRU GHVREHGLHQFLD

/IDV SHUVRQDV TXH VH UHVLVWDQ D FXPSOLU FRQ
DIHQWHYV GH OD DXWRULGDG VLQ SHUMXLFLR GH OR GL
FXPSOLHQGR HQ FXDOTXLHU FDVR FRQ HO SULQFLSLR G

'LVSRVLFLYQ $GLFLRQDO 7HUFHUD

/IR HYWDEOHFLGR HQ HVWD 2UGHQDQ]D QR LPSHGLU
SUHYLVWR HQ ODV GLVSRVLFLRQHV VHFWRULDOHV TXI
RPLVLRQHV FRQWHPSODGDV HQ OD PLVPD

(Q WRGR FDVR QR SRGUIQ VHU VDQFLRQDGRV ORV Kt
R DGPLQLVWUDWLYDPHQWH HQ ORV FDVRV HQ TXH VI
IXQGDPHQWR

'LVSRVLFLRQHYVY 7UDQVLWRULDYV

/JRV H[SHGLHQWHY LQFRDGRYV SRU LQIUDFFLRQHV FRPHYV
2UGHQDQ]D VH UHJLUIQ SRU HO UpJLPHQ VDQFLRQDGRL
LQIUDFFLYQ

'LVSRVLFLYQ )LQDO

/D DSUREDFLYQ SXEOLFDFLYQ \ HQWUDGD HQ YLJI
FRQIRUPLGDG FRQ OR GLVSXHVWR HQ ORV DUWtFXORV
DEULO 5HJXODGRUD GH ODV %DVHV GH 5pJLPHQ /RFDO

/ID 2UGHQDQ]D HQWUDUiIi HQ YLJRU DO GtD VLIXLHQW#
OD &RPXQLGDG GH ODGULG

(Q FRKHUHQFLD FRQ OR H[SXHVWR DQWHULRUPHQ
$\XQWDPLHQWR GHEH LPSOLFDUVH HIHFWLYDPHQWH HC
2UGHQDQ]D SURFODPD VX FRPSURPLVR GH DGRSWDU
GLVSRQHU GH ORV PHGLRVY \ HOHPHQWRYV QHFHVDULRYV
FXPSOLU FRQ ODV REOLJDFLRQHV GHULYDGDV GH VXV S

9LVWD OD SURSXHVWD GH UHVROXFLyYyQ 35 GH Gl
SHVROXFLYQ

&RQIRUPH D OR SUHYLVWR HQ ORV DUWYV \ GHO 5
FRQ HO GH OD /H\ GH GH DEULO

([SRQHU DO S~EOLFR GXUDQWH XQ SOD]J]R GH WUHLQWI
SUHVHQWDFLYQ GH UHFODPDFLRQHV \ VXJHUHQFLDV D
GHO SUHVHQWH HQ HO % 2 & O DQWH HO 30HQR GHO %

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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KRUDV GH RILFLQD
(Q FDVR GH QR SUHVHQWDUVH DTXHOODV HO SUHVHQW!

([SHGLHQWH ORFLYQ 33\ 92; VREUH LQVWDODFLYy!
'HVIDYRUDEOLSR GH YRWDBLYQD®ULD
$ IDYRU (Q FRQWUD $EVWHQFLRQHV

3RU OD 6UD *DOOHJR 1~xH] GHO 33 SURSRQH D OD &RUS
+HFKRV \ IXQGDPHQWRY GH GHUHFKR

02&,11 48( 35(6(17%1 &21-817$0(17( (/ *5832 3238/$5 < (
92; $/

$<817$0,(172 '( 6272 '(/ 5($/ 3$5% ,167$5 $/3/(12 $ ,167$/¢
'( $,5( '( )5E2 <

&$/25 (1 /26 &(17526 ('8&$7,926 081,&,3%/(6

(O *UXSR OXQLFLSDO 3RSXODU \ HO *UXSR OXQLFLSDO !
FRQIRUPH D OR

SUHYLVWR HQ HO 5HJODPHQWR GH 2UJDQL]DFLYQ )XQ
(QWLGDGHV GHVHDQ

HOHYDU DO 30OHQR OXQLFLSDO OD VLIXLHQWH 3URSXHVYV
(;326,&,11 '( 027,926

(Q HO SOHQR GHO PHV GH MXOLR GH ORV JUXSRV |
PRFLYQ FRQMXQWD

SDUD LQVWDODU DSDUDWRY GH DLUH DFRQGLFLRQDGR
(GXFDWLYRV GH

WLWXODULGDG S~EOLFD HQ ORV TXH VH UHDOL]DQ DFV
VHSWLHPEUH

7UDV GHEDWLU VREUH HOOR HQ GLFKR 30HQR \ GHMDU
GLIHUHQWHYV

SUHVXSXHVWRY YROYHPRV D WUDHU GLFKD PRFLYyQ GD!
SURGXFLHQGR

DFWXDOPHQWH

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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$ OD YLVWD GH ORV IDOORV SURGXFLGRV HQ ORV VLVVWV
GLFLHPEUH WDQWR

HQ HO &(,3 &KR]DV GH OD 6LHUUD FRPR HQ HO &(,3 9LU.
HVWH ~OWLPR

OOHJDQGR LQFOXVR D HVWDU PiV GH GtDV VLQ FDC
UHXELFDFLYQ GH ORYV

HVFRODUHV HQ RWURV HGLILFLRV PXQLFLSDOHV DVt FF
&(,3 9LUJHQ

GHO 5RVDULR HO SULPHU GtD GH LQLFLR HVFRODU WUD\

(VWRV LQFLGHQWHY HQ LQYLHUQR MXQWR D ODV DOWEL
PHVHV GH PD\R

\' MXQLR DVt FRPR GXUDQWH HO GHVDUUROOR GH
&DPSDPHQWRY B8UEDQRV VH

KDFH QHFHVDULR OD LQVWDODFLYQ GH ERPEDV GH DLU
GHILFLHQFLDV TXH

SXHGDQ vXuJLU

3RU WRGR HOOR SURSRQHPRV \ HOHYDPRV OD VLJXLHQ"
9LVWD OD SURSXHVWD GH UHVROXFLYQ 35 GH GH
SHVROXFLYQ

,QVWDODU ERPEDV GH DLUH GH IUtR \ FDORU HQ ORV &H
/ID 6UD *XHUUHUR 3DUUD GH 92; PDQLILHVWD

&RQVLGHUDPRV TXH LQVWDODU 6LVWHPDV GH FOLPDWL
PXQLFLSDOHV UHVXOWD XQD PHGLGD SRVLWLYD | QHF
DGHFXDQGR OD WHPSHUDWXUD HQ ORV GtDV FDOXUR
LPSDUWLHQGR FODVHV WDPELpQ HQ ODV MRUQDGDV GH
+XELHUDQ VLGR XQ UiISLGR UHPHGLR SDUD SDOLDU O
FDOHIDFFLYyQ HQ YDULRV GH QXHVWURV FHOWURYV HGXF.
UHXELFDU D ORV PHQRUHVY UHRUJDQL]DU FODVHV R LQ
GHEDMR GH OR TXH VH FRQVLGHUD DSURSLDGR SDUD OF

3RU OD 6UD 3DUtV &RUQHMR GHO 362( VH PDQLILHVWD
4XHUHPRV GHMDU FODUR TXH FRPSDUWLPRV OD SUHRF.
HGXFDWLYD DVt FRPR OD QHFHVLGDG GH JDUDQWL]DU .
HQ LOYLHUQR FRPR HQ YHUDOR

$\XQWDPLHQWR GH 6RWR GHO 5HDO

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



3RU HVH FRPSURPLVR FRQVLGHUDPRV QHFHVDULR UHVSE
&ROYLHQH UHFRUGDU TXH HVWD FXHVWLyQ |ID IXH $%25
92; SUHVHOWY XQD PRFLyQ UHODWLYD D OD LQVWDODF
PHVHV GH YHUDQR YLQFXODGR DO FDPSDPHQWR | D OD'
'XUDQWH HO GHEDWH HO 3DUWLGR 3RSXODU SODQWHy
H[SORUDU GLVWLQWDYV YtDV GH ILODQFLDFLyQ

(O 30HQR DFRUGY SRU XQDQLPLGDG GHMDU OD PRFLyQ
DGRSWDU FXDOTXLHU FRPSURPLVR HUD QHFHVDULR U
LOIRUPDFLYQ WpFQLFD VXILFLHOQWH | GHILQLU FRQ PDIR
'"HVGH HOQWRQFHV | KDVWD HO PRPHQWR DFWXDO QR V
TXH TXHGYy SHQGLHQWH HQ MXOLR

(0 FXDOQWR D OD VXEYHQFLYyQ GH OD &RPXQLGDG GH (
$IXOQWDPLHQWR TXLHQ LPSRQJD HO GHVWLQR GH HVWI
3RSXODU HQ RWURV PHGLRV

IXHVWUD IRUPD GH WUDEDMDU VH EDVD HQ TXH VHDQ O
GLUHFWLYRV TXLHQHV GHILQDQ FXiOHV VRQ VXV SULRU
(O GHILQLWLYD UHLWHUDPRV QXHVWUD GLVSRVLFLyQ
VLHPSUH TXH VH KDJD FRQ OD LQIRUPDFLyQ QHFHVDUL
XQD SODQLILFDFLYQ FRKHUHQWH 1R FRQ XQD SURSXH\
WpFQLFR

I1XHYDPHQWH OD 6UD *DOOHJR 1~xH] UHLWHUD TXH HV
GHO DxR SDVDGR \ HQ HO SOHQR VH GLMR TXH QR HUD X
/ID &RPXQLGDG GH ODGULG KD GDGR Y» D FDGD FHC(C
WHQtD KDVWD HO GH GLFLHPEUH SDUD SUHVHQWDU H(
/IR TXH QR VRQ HILFLHQWHY VRQ ORVY UDGLDGRUHYV HOpF
1R YDQ D UHWLUDU OD PRFLYQ

(Q FXDQWR DO SUHVXSXHVWR VH SXHGH KDFHU OD FRL
\D TXH KD\ UHPDQHQWH GH WHVRUHUtD

IRV WpFQLFRY GHO D\XQWDPLHQWR VRQ ORV TXH SXHGH

3RU VX SDUWH OD 6UD *XHUUHUR 3DUUD SRQH GH PDQL
(0O FXDOWR D VX ILQDQFLDFLYQ WHQLHQGR HQ FXHQWL
FRQ REMHWLYR GH HILFLHQFLD HOQHUJpWLFD FRQIRUW
VXEYHQFLRQHV D
/RV )RQGRV (XURSHRV 1H[W*HQHUDWLRQ(8 | )('(
5HILRQDO TXH |\D GHVWLQDQ SDUWH GH VXV IRQGRV G,
| GH HGLILFLRV S~EOLFRV PHGLDQWH SURJUDPDV H
UHKDELOLWDFLYQ | FOLPDWL]DFLYyQ VRVWHQLEOH
30DQHV DXWRQYPLFRV GH DFFLyQ FOLPiWLF
HVFRODU«/D &RPXQLGDG GH ODGULG KD DXPHQWDGR
FOLPDWL]DFLyQ | PHMRUDV WpUPLFDV GH ORV FHQWURYV
$I1XGDV QDFLRQDOHV | UHJLRQDOHV FRPSOHPH:«
GH KDVWD HO GHO FRVWH 3RU HMHPSOR HO 3UR

$\XQWDPLHQWR GH 6RWR GHO 5HDO

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

)D[



(QHUJpWLFD GH (GLILFLRV KD GHVWLQDGR ILODQFLDFL.
GH FRQYRFDWRULDV DXWRQyYPLFDV | ORFDOHYV

(Q FRQYRFDWRULDYVY DQWHULRUHV OD &RPXQLGDG GH 0
SDUD OD UHKDELOLWDFLYyQ HQHUJpWLFD GH FROHJLRYV
GHO HGLILFLR | VLVWHPDV WpUPLFRV

&UHHPRV TXH HV YLDEOH | QHFHVDULR KDFHUOR D
IR QRV YDPRV D ODPHQWDU GH OR TXH QR HVWi KHFKR

3RU VX SDUWH OD 6UD $OFDOGHVD UHVSRQGH

$OWH ODV LQIRUPDFLRQHY YDORUDFLRQHV | DFXVDFLR
FDOHIDFFLYQ GHO 9LUJHQ GHO 5RVDULR FRQVLGHU
UHVSRQVDELOLGDG | WUDQVSDUHQFLD H[SOLFDQGR GH
$OWHV GH HQWUDU HQ HOOR TXLHUR FRPHQ]DU GLVF
VLWXDFLyQ JHQHUy HQ OD FRPXQLGDG HGXFDWLYD | SR
VXV IDPLOLDV DO SURIHVRUDGR | DO SHUVRQDO GHO FF
(O VLVWHPD GH FDOHIDFFLYQ GHO HGLILFLR GH 3ULPDL
TXH VH HOFXHQWUD HQ SHULRGR GH JDUDQWID | FXHQW
(VWR JDUDQWL]D VX UHSDUDFLyQ SHUR WDPELpQ OLI
GLUHFWDPHQWH HO $IXQWDPLHQWR D TXH FXDOTXLHU
SRGUtD VXSRQHU OD SpUGLGD GH HVWD JDUDQW!D

/D SULPHUD LQFLGHQFLD VH GHWHFWD D FRPLHQJRV G
PRPHQWR VH FRQWDFWD GH IRUPD XUJHQWH FRQ HO VH
FLWD GLVSRQLEOH TXH QRV RIUHFHQ HV HO GtD GH

LOGLFDQGR TXH QR GLVSRQHQ SHUVRQDO WpFQLFR DQW
$ SHVDU GH ODV QXPHURVDV OODPDGDV UHDOL]DGDV S|
OD DOFDOGHVD | GH RWURV GHSDUWDPHQWRY GHO $1>
YLVLWD

3DUDOHODPHQWH | FRQ HO ~QLFR REMHWLYR GH DFHO
LOQVWDODGRUD | FRQ RWUDV HPSUHVDV HVSHFLDOL]DG
FHQWUR SDUD UHYLVDU OD LQVWDODFLYyQ SHUR WRG
WUDWDUVH GH XQ HTXLSR HQ JDUDQWtD

OLHQWUDV VH FRPSUDURQ UDGLDGRUHV FDOHIDFWRUH)
FRRUGLOQDFLYQ FRQ OD GLUHFFLyQ GHO FHQWUR VH |
DOXPQDGR D GLVWLQWRV HVSDFLRV PXQLFLSDOHV 3DLU
D SUHYLVWDV SHUR KDEtD TXH SULRUL]JDU HO XVR GH
FRQVFLHQWHYV GH TXH HVWD PHGLGD VXSXVR XQ LPSRU
HO SXQWR GH YLVWD SHGDJyJLFR SHUR VH DGRSWy SH
ORV QLXRV | QLxDV

(0 FXDOQWR D OD HYROXFLyQ WpFQLFD HQ OD SULPHUL
WXEHUtD FX\D UHSDUDFLyQ UHTXHUtD GHVPRQWDU HO |
PLpUFROHV | HVH PLVPR GtD ORV WpFQLFRV DFXGLHURQ
'XUDQWH HVD LOQWHUYHQFLYQ VH GHWHFWy XQ VHJXQ
PDWHULDO /RV WpFQLFRV UHJUHVDURQ DO GtD VLJXLF
VLVWHPD TXHGy UHSDUDGR

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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(0 WRWDO IXHURQ RFKR GtDV OHFWLYRV DIHFWDGRV | }
4XH 7UDV ODV YDFDFLRQHV GH IDYLGDG VH GLR XQD )
WRWDOPHQWH GLVWLQWD 'XUDQWH ORV GtDV SUHYL
WHPSHUDWXUD QR DOFDQ]JDED ORV QLYHOHV KDELWXDO
| VH FROWDFWy FRQ HO VHUYLFLR WpFQLFR RILFLDO

(0 HVWD UHYLVLYyQ ORV WpFQLFRV FRQILUPDURQ TX
FRUUHFWDPHQWH | TXH HO SUREOHPD VH ORFDOLJDED
FXHQWD FRQ GRV ERPEDV TXH WUDEDMDQ GH IRUPD DO
OD TXH HVWDED IDOODQGR OD WHPSHUDWXUD GHVFH
IRQOWDQHUR VH VROLFLWy SUHVXSXHVWR | VH GHFLGLY
TXH HQ QLQJ~Q PRPHQWR KD KDELGR GHMDGH] RFX
DFWXDFLyQ

0X| DO FRQWUDULR VH KD DFWXDGR GHVGH HO SULPHL
UHRUJDQL]DFLYQ GH HVSDFLRV PXQLFLSDOHV UHFODPL
FXDQGR KD VLGR QHFHVDULR | GDQGR H[SOLFDFLRQHV I
FROWDFWR FRQ QRVRWUDYV

(0 HYWH SURFHVR VH KDQ LPSOLFDGR PXFKRV WUDEDI
DJUDGHFHU VX HVIXHUJR | GHGLFDFLyQ

/DPHQWR ODV PROHVWLDV HO PDOHVWDU | OD SUHRFX
JHQHUDU 1R REVWDQWH UHFKD]JR HO XVR DODUPLVWD
VLGR DWHQGLGDV H[SOLFDGDV | UHVXHOWDYV

3RU WRGR OR FXDO SURSRQH TXH VH PRGLILTXH OD PR
WpFQLFRVY GHO VLVWHPD D HPSOHDU HQ OD UHIULJHUDF

(Q G~SOLFD OD 6UD *DOOHJR 1~xH] PDQLILHVWD Fy
SUREOHPDYV

'H ORV HVFULWRYV SUHVHQWDGRYV HQ HO D\XQWDPLHQWR
6DXQLHU 'XYDO WLHQH OD LQVWDODFLYQ GH OD FDOGHU
SHVSHFWR GH OD HVFXHOD LQIDQWLO HO 33 SUHVHQWYy
TXH VH VROXFLRQDUIQ

/IDV ERPEDV GH DLUH IUtR FDORU HVWiIiQ HQWUH \
$QXQFLD TXH HO 33 QR YD D UHWLUDU OD PRFLYQ

3RU VX SDUWH OD 6UD *XHUUHUR 3DUUD WUDH D FRODF
(Q ORFLRQHV SUHVHQWDGDV FRQ DOQWHULRULGDG SRU
30HQR SRU HMHPSOR OD PRGLILFDFLYQ GHO FUXFH
PDUTXHVLODV QR KHPRV SUHVHQWDGR YDORUDFLyQ GF
SRU KHFKR TXH VH KDUIQ HVWXGLRV TXH VH KDUIQ Y
PDQHUD PiV DGHFXDGD 7UDHPRV XQD PRFLyQ HQ OD T
VROXFLYyQ HO SRQHUOR HQ SUIFWLFD VHUi FRPSOHMR
SRGHPRV YDORUDU HQ HO IXWXUR

+DEOiILVY GH DSDUDWRYVY SDUD HQIULDU ORV FHQWURV 1T
PDWDPRV GRV SIMDURV GH XQ WLUR

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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1XHYDPHQWH OD $OFDOGtD VHXDOD TXH QR VH KD QHJD(
(Q MXOLR QR VH UHFKD]y OD SURSXHVWD VLQR TXH
SUHVXSXHVWRYV

(Q OD HVFXHOD LQIDQWLO OD LQVWDODFLYQ GH VXHOR |
/D SDUDGD GH 9tFWRU $JXLUUH HV FRPSHWHQFLD GH OD
(OOD HV OD $OFDOGHVD GH 6RWR \ WUDH D FRODFLYQ O
TXH VH GH FXHQWD GH OR TXH KD WHQLGR FRQRFLPLHQ'

8QD YH] PivV OD 6UD *DOOHJR 1~xH] LQVLVWH HQ TXH H
HVWD PRFLYQ
1R YDQ D UHWLUDU OD PRFLYQ

/D 6UD *XHUUHUR 3DUUD HQWLHQGH TXH QR WLHQH VH
GXDO IULR FDORU QRV SXHGH VDFDU GH DOJ~Q SUREOHI

JLODOPHQWH OD 6UD $OFDOGHVD SXQWXDOL]D TXH W
SHDWRQHV FRPR HQ OD FXELHUWD GHO &%$7 WHQtDQ WDF
9DQ D WUDEDMDU SDUD TXH WHQJDQ XQD PHMRU FOLPD\

([SHGLHQWH ORFLYQ 33 FHQWUR GH HPHUJHQFLD
'HVIDYRUDEOHSR GH YRVEDEBLYQD®ULD
$ IDYRU (Q FRQWUD $EVWHQFLRQHV

3RU OD 6UD *DOOHJR 1~xH] VH SURSRQH D OD &RUSR
UHIHUHQFLD

+HFKRV \ IXQGDPHQWRYV GH GHUHFKR

(O *UXSR OXQLFLSDO 3RSXODU GHO $\XQWDPLHQWR GH |
5HJODPHQWR GH 2UJDQL]DFLYQ )XQFLRQDPLHQWR \ 5pJ
HOHYDU DO 30HQR OXQLFLSDO OD VLIJXLHQWH 3URSXHVYV

(;326,&,11 '( 027,926

(O HTXLSR GH JRELHUQR WLHQH OD LQWHQFLYQ GH FR
SDUFHODV GH WLWXODULGDG PXQLFLSDO HQWUH ODYV
$QWRQLR GH ORV /ODQRYV

'DGR HO XVR UHVLGHQFLDO GH OD ]JRQD \ WHQLHQGR H(
GH (PHUJHQFLDV OLQGDQGR FRQ YLYLHQGDV GH XQD
YHFLQRYV FROLQGDQWHY HQ FXDQWR D SpUGLGD GH LQW
UXLGR TXH RFDVLRQDQ ORV YHKtFXORV DO VDOLU SRU X
IRV SURSLRV YHFLQRV GH DPEDV XUEDQL]DFLRQHV W
GHVDFXHUGR D OD XELFDFLYyQ HOHJLGD \ HVWH JUXSF
UHFKD]R

3RU WRGR HOOR SURSRQHPRV \ HOHYDPRV OD VLJXLHQ)

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR
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9LVWD OD SURSXHVWD GH UHVROXFLYQ 35 GH Gl
SHVROXFLYQ

SHFRQVLGHUDU OD XELFDFLYyQ GHO IXWXUR &HQWUR GH
GH WRGRV ORV SDUWLGRYV SDUD EXVFDU OD PHMRU VRO

&RQWLQ~D OD 6UD *DOOHJR 1~xH] VHXDODQGR TXH HC
FUHDFLYQ GH XQ FHQWUR GH HPHUJHQFLDYV

(Q VX GtD VH GLMR TXH HO DQWLJXR HGLILFLR GH ODWH
VHU SDUD RWUDV DFWLYLGDGHV \ DO ILQDO VH XELFy D
3DUD XQDV FRVDV VH WLHQH HQ FXHQWD D ORV YHFLQ]
PXQLFLSLR \ SDUD RWUDV QR FRPR HO FHQWUR GH HPH

/D 6UD *XHUUHUR 3DUUD GH 92; HQ HO PLVPR VHQWLGHF
HPHUJHQFLDV OR KDQ VROLFLWDGR WRGRV ORV JUXSRYV
&XHVWLRQDQ QR HO TXp VLQR HO GYyQGH

3UHJXQWD SRU ODV PHGLGDV FRUUHFWRUDV HPSOHDGD'
&XHVWLRQD DVLPLVPR TXH QR VH KD\D WHQLGR HQ FXH(
3RUTXp VH XELFD HQ HVWD ILQFD

&XiO VHUi VX XVR UHDO

3URSRQGUtD TXH HO FHQWUR VH XELFDVH IXHUD GHO Q

3RU VX SDUWH HO 6U 3RQWHMR =DSDWHUR GHO 362( UH
(VWiQ GH DFXHUGR HQ OD FUHDFLYQ GH HVWH FHQWUR
BRQ FRQVFLHQWHY GH ORV SHUMXLFLRV R PROHVWLDV T
JOHYDEDQ HVWXGLDQGR OD XELFDFLYQ GH HVWH FHQWU
+DQ WHQLGR YDULDV UHXQLRQHV FRQ ORV YHFLQRV

< WRGDV HVWDV UHXQLRQHV \ VXJHUHQFLDV VH KDQ W
TXH VH WHQJDQ HQ FXHQWD

(Q MXQLR GH VH OLFLWyYy OD UHGDFFLYQ GHO SUR\HF\
6H YROYLYy D VDFDU HQ VHSWLHPEUH DO KDEHU TXHGD
DGMXGLFDGR (VWiQ DELHUWRYV D LQFRUSRUDU DO SUR\I
$ELHUWRYV D WRGDV ODV VXJHUHQFLDV GH ORV YHEFLQR\
(O SUR\HFWR GH HMHFXFLYQ HVWi DGMXGLFDGR

(O HGLILFLR YD D GDU FDELGD D ORV VHUYLFLRV TX
ERPEHURV \ SURWHFFLYQ FLYLO

1XHYDPHQWH OD 6UD *DOOHJR 1~xH] VHxDOD TXH KDQ
OOHYDU OD SROLFtD DO 5HDO GH 6DQ $QWRQLR B5HFXH!
OD SOD]D GHO D\XQWDPLHQWR HUD OD SROLFtD ORFDO

(Q OD OHJLVODWXUD SDVDGD HO 33 VHXDODED HGLILFLI
XQR

7UDVODGDQ HO GHVFRQWHQWR GH ORV YHFLQRV DIHFWI
/D VDOLGD GH ORV YHKtFXORV QR HV OD PiV DGHFXDGD

4XHUUtDQ IRUPDU XQ JUXSR GH WUDEDMR SDUD HVWXGL

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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/ID 6UD *XHUUHUR 3DUUD GH 92; SXQWXDOL]D TXH

7HQHU XQ VHUYLFLR LQWHJUDO GH FRRUGLODFLyQ |
HPHUJHQFLD HQ QXHVWUR PXQLFLSLR HV DOJR TXH VL
ORV *UXSRV OXQLFLSDOHV 6XSRQGUi XQD JHVWLyQ HILI
DSRIR HQ VLWXDFLRQHV H[WUDRUGLQDULDV 7DPELpPQ
FRQILDQ]D GH ORV YHFLQRYV
3HUR QR YDORUDPRV HO TXp VLQR HO GyQGH /RV YHF.
HQ XQ OXJDU FRQ

5XLGRV GH VLUHQDV | VDOLGDV QRFWXUQDV

ODIRU WUIILFR | PRYLOL]DFLYQ GH YHKtFXORV Pi

3pUGLGD GHO YDORU GH VXV YLYLHQGDV

$OWHUDFLYQ GHO GHVFDQVR GHELGR D JXDUGLD
'"HEHPRV HODERUDU XQ SODQ GH HMHFXFLyQ | SXHVWD
UHDOPHQWH YiOLGRV GH QXHVWURV YHFLQRV | FRQVHJ)
3DUD HOOR SURSRQHPRV TXH VH WHQJD VLHPSUH HQ f
FROWURODQGR HO UXLGR GH VLUHQDV PRWRUHV | VDOI
SURSRQHPRYV

OHGLGDV FRUUHFWRUDV FRPR OD RULHQWDFLyQ
ORV KRUDULRV GH SUXHEDV

$FFHVRV VHIJXURV | GLUHFWRV D YtDV SULQFLSD

'LVWDQFLD PtQLPD D YLYLHQGDV

*HVWLYyQ GH FRPEXVWLEOHV | PDWHULDOHYV
+XELHUD DIXGDGR TXH OD GHFLVLYyQ GH OD XELFDFLyQ
YHFLQOQDO | QR SUHVHQWDUOR FRPR 3GHFLVLyQ WpFQ
H[SHFWDWLYDV LUUHDOHV PLQLPL]DQGR ORV LPSDFWRYV
'"HVGH HVWH *UXSR 0XQLFLSDO GHVHDPRV TXH

6H HVSHFLILTXH SRU TXp HVD ILOFD | QR RWUD S

6L VH KD UHDOL]DGR XQD FRPSDUDWLYD GH DOW

4XH VH PXHVWUH D ORV YHFLQRV ORV HVW.

FRPSDUDWLYD GH ODV DOWHUQDWLYDV 6L VH K
GH ORV YHFLQRV 7DPELpQ GHVHDPRV VDEHU FXiO VHUI

0iV XQ FHOWUR GH FRRUGLQDFLYQ | SURWHFFLYy(

6LQ SDUTXH GH YHKtFXORV SHVDGRYV

6LQ VLUHQDV FROQWLQXDYV

80 XVR PiV DGPLQLVWUDWLYR | SUHYHQWLYR
6L QR HV DVt VRSHVDU VL HV YLDEOH TXH DXQTXH |
HOHYDGR VH HQFXHQWUH IXHUD GHO Q~FOHR GH YLYL
EDUDWR | UHVXOWDU PiV VHQFLOOR TXH PDQWHQHU DxF

$FWR VHIJXLGR OD 6UD $OFDOGHVD PDQLILHVWD
&XDOTXLHU YHFLQR TXH WHQJD OD YLYLHQGD DO ODGR
OH SXHGH JHQHUDU LQTXLHWXG

+D\D REMHWLYDPHQWH GHUHFKR R QR HV FRPSUHQVLEO
&RPR D\XQWDPLHQWR FRQRFHQ FXiOHV VRQ ODV SDUFH(¢

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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+DQ KDELGR UHXQLRQHV GH ORV FRQFHMDOHV FRQ ORV
1R KD\ VXHOR GH HTXLSDPLHQWR IXHUD GH OD JRQD XUE
6H SUHVHQWDURQ XQD VHULH GH ILUPDV

(O SUR\HFWR HV GH PD\R GH \ VH DGMXGLFy HQ VHW
6H WXYR WLHPSR SDUD SRGHU KDFHU ODV VXJHUHQFLDYV
(Q ODV UHXQLRQHV FRQ ORV YHFLQRV KXER TXLHQ OR
FHQWUR TXH QR

/JRV VHUYLFLRYVY DFWXDOHV WDPELpPQ HVWiQ SUY[LPRV D °
/IDV ~QLFDV TXHMDV GH ORV YHFLQRV SRU OD XELFDFLy
SRU OD VLUHQD GHO FDPLYyQ GH ERPEHURY DO GDU PDUT
(Q HO SOHQR GH VH KL]JR XQD PRGLILFDFLYQ SUHVXS
SUR\HFWR

5HVSHFWR D OD XELFDFLYyQ HQ OD FDOOH $OPHQGUR VH
HV PD\RU 6H WUDWD GH XQ HGLILFLR SURWHJILGR
+DEUtD TXH JHQHUDU XQRV DFFHVRV GLItFLOHV GH HMH|
(Q OD XELFDFLYQ SURSXHVWD HQ HO 5HDO GH 6DQ $QWR
(Q HO HGLILFLR GHO $UJRELVSR ORUFLOOR VHXxDOD TXH
YLYLHQGD XQLIDPLOLDU KDEUtD TXH KDFHU XQD PRGLIL
ODV ILQFDV

+D\ XQ SUR\HFWR \D HQ PDUFKD SDUD HVWDV SDUFHODYV
3RGUtD GDUVH HO FDVR GH DOJXQD SURSXHVWD TXH QR
QL HOOD PLVPD

1XHYDPHQWH OD 6UD *DOOHJR 1~xH] VHXDOD TXH HC
LQGHPQL]DU

/D UHVLGHQFLD GHO $U]JRELVSR ORUFLOOR KDEUtD TXH
KL]JR FRQ OD DFWXDO GH OD SROLFtD ORFDO +D\ TXH FU
$ ORV YHFLQRV OHV VLJXH SDUHFLHQGR TXH HO VLWLR ¢
+D\ YHFLQRV FROLQGDQWHY FRQ HO FHQWUR GH HPHI
SURSLR HGLILFLR HV GH GRV SODQWDV

3RU VX SDUWH OD 6UD *XHUUHUR 3DUUD PDQLILHVWD
([LVWHQ LQIRUPHV WpFQLFRV TXH DYDODQ@ OD HOHFFLYyC(C
¢3RU TXp QR ORV FRWHMIiLV FRQ 3DUWLGR 3RSXODU"
¢(VRV HVWXGLRVY VREUH OD FRPSDUDWLYD GH RWUDYV IL
XELFDFLYyQ SXHGHQ KDFHUVH S~EOLFRV" (VWIiQ HQ OD :z
TXH ORV YHFLQRVY OR WHQJDQ SUHVHQWH

/D 6UD $OFDOGHVD PDQLILHVWD TXH VL OD REUD GH
WHQGUtDPRYV HO DFFHVR D OD FDOOH $OPHQGUR (VWR (
(Q FXDQWR D OD LQGHPQL]DFLYQ GHO FRQWUDWR IXH G
QRV KHPRV YLVWR REOLJDGRV D HVWD VROXFLYQ

6L VH OHV GLFHQ ODV SURSXHVWDV VH SXHGDQ UHVROY
(Q HO SDUTXH GH ERPEHURV \D VH OHV GLMR TXH QR HU
1R KD\ SUREOHPD HQ OD ILQDQFLDFLYQ SDUD KDFHU DO.
(Q FXDQWR DO HGLILFLR GH ODWHVDQ] UHFXHUGD TXH V

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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(Q OD UHVLGHQFLD $U]JRELVSR ORUFLOOR QR HV SRVLE!
GHWDOOHY HQ HO SOHQR

IXHYDPHQWH OD 6UD *XHUUHUR 3DUUD VHxDOD TXH HV\

$FWR VHIJXLGR SRU HO 6U 3RQWHMR =DSDWHUR VHxDOD
6H SXHGHQ UHXQLU FRQ HO DUTXLWHFWR

8QD YH] PiV OD 6UD *DOOHJR 1~xH] VHXxDOD TXH FRQ T
FRQ ORV YHFLQRYV

/ID 6UD $OFDOGHVD LQVLVWH XQD YH] PiV HQ TXH VH KD
6H FRQWDUi FRQ ORV YHFLQRV PiV DIHFWDGRV SDUD WU
6H YDQ D DXPHQWDU ORV UHWUDQTXHRYV PtQLPDV

6H YDQ D SODQWDU iUEROHYV

02&,71 '( 85*(1&,% 362( &/,0$7,=$&,11 & (17526 (6&2/$5(6
)DYRUDEORLSR GH YRWDBLQDULD
$ IDYRU (Q FRQWUD $EVWHQFLRQHYV $

3RU OD 6UD *XWLpUUH] 5LHVWUD GHO 362( VH VRPHWH
OD VLIXLHQWH PRFLYQ

02&,11 '( 85*(1&,$ 48( 35(6(17%$ (/ *5832 62&,%$/,67%
$<817%$0,(172 "( 6272 (! 5(%/ &/,0%$7,=%¢&,11 &
('8&%$7,926

([SRVLFLYQ GH PRWLYRYV

(O FDPELR FOLPIWLFR HV XQD UHDOLGDG \ ODV FRQVHI
ODV DOWDV WHPSHUDWXUDV \ ODV RODV GH FDORU QR \
OD DFWXDOLGDG VHDQ PiV IUHFXHQWHY SRWHQWHV \ G
'"HEHPRV JDUDQWL]DU D ORV FHQWURYV HGXFDWLYRV S~}
HVWRV HIHFWRV \ DVHIJXUDU HO DSUHQGL]DMH \ OD HQV
(Q ORV ~OWLPRV DxRV GHVGH HO $\XQWDPLHQWR GH
LQYHUVLRQHY HQFDPLQDGDV D PHMRUDU OD HILFLHQFL
OD LQVWDODFLYQ GH DHURWHUPLD HQ OD HVFXHOD LQI
&(,3 9LUJHQ GHO 5RVDULR LQYHUVLRQHV FRQVHFXH(
&RPXQLGDG GH ODGULG D TXLHQ FRUUHVSRQGH HVWD F
&RQWLQXDQGR FRQ HO SURFHVR GH PHMRUD GH ORV FI|
SOHQR GHO $\XQWDPLHQWR GH 6RWR GHO 5HDO

5HVROXFLYQ

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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9DORUDU WpFQLFDPHQWH OD LGRQHLGDG GH ORYV
HILFLHQWHY SDUD LQVWDODU HQ ORV GRV FROHJLRV S-
GH SOD]R SDUD VROLFLWDU ORV DVHVRUDPLHQWRV W
DGHFXDGD D DSOLFDU HQ FDGD XQR GH ORV HGLILFLRYV

3RU VX SDUWH OD 6UD *XHUUHUR 3DUUD GH 92; QR OH ¢
$OJR TXH HV XUJHQWH SDUD HO 33\ 92; QR OR HUD SDU

/D 6UD $OFDOGHVD PDQLILHVWD TXH WHQtDQ SXHVW
XQDQLPLGDG OD PRFLYQ

BRPHWLGD D YRWDFLYyQ OD XUJHQFLD OD PLVPD HV DSU
VHLVY DEVWHQFLRQHV GH 92; \ 33

(QWUDQGR HQ HO GHEDWH GH OD PRFLYyQ SURSLDPHQW
SDUHFH XQD EDMH]D OR TXH VH HVWi KDFLHQGR SRU HO

3RU VX SDUWH OD 6UD *XHUUHUR 3DUUD GH 92; HQWLHC
/ID PRFLYQ SUHVHQWDGD SRU HO 33\ 92; HUD IDFWLEOH
(VWD PRFLYQ VH SRGUtD KDEHU KHFKR KDFH PHVHV

6H SUHIJIXQWD DO 6HFUHWDULR

¢IXHVWUR 5HIODPHQWR RUJIQLFR PXQLFLSDO SHUPLWH
PLVPR DxR QDWXUDO"

SHVSRQGLHQGR HVWH DILUPDWLYDPHQWH

(Q UpSOLFD OD 6UD *XWLpPUUH] 5LHVWUD QR SXHGHQ HV

1XHYDPHQWH OD 6UD *DOOHJR 1~xH] VHXxDOD SRUTXp
QLQJXQD SUHJXQWD R SURSXHVWD
/R SRGUtDQ KDEHU WUDtGR HQ ORV FXDWUR SOHQRV TXt

8QD YH] Piv OD 6UD *XHUUHUR 3DUUD UHLWHUD TXH H
KDEODED GH ERPED GH IUtR

(VWD PRFLYQ HV XQD WULTXLXxXHOD LQQHFHVDULD

6H KDQ YRWDGR RWUDV LQLFLDWLYDYV

1XHYDPHQWH OD 6UD $OFDOGHVD PDQLILHVWD

(O HTXLSR GH JRELHUQR KD SURSXHVWR XQD PRGLILFD
KD DWHQGLGR

(Q IXQFLYQ GH OR TXH QRV GLJDQ ORV WpFQLFRV VH DF!

8QD YH] PiV OD 6UD *DOOHJR 1~xH] UHLWHUD TXH OR
PHVD VX SURSXHVWD

(Q OD FRPLVLYQ LQIRUPDWLYD GHO OXQHV QR VH GLMR ¢
'HVGH MXOLR HO HTXLSR GH JRELHUQR QR KD YX
H[SHGLHQWH

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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/D 6UD *XHUUHUR 3DUUD QR FUHH TXH VHD OD PDQHUD
TXH IXHVH XQ VLVWHPD GXDO HQ OXJDU GH VyOR IUtR
6H SXHGH OOHJDU D XQ DFXHUGR GH RWUR PRGR PXFKR

/D 6UD $OFDOGHVD FRQWHVWD OR VLIJXLHQWH
7RGRV KHPRV PRGLILFDGR SURSXHVWDV +R\ KD VLGR X(
'H DTXt D PDUJR VH YHUi TXp VROXFLYQ VH DGRSWD F
FHQWURV

/ID 6UD *DOOHJR 1~xH] UHLWHUD VX PRFLYyQ QR FXHWV'
FULWHULRY WpFQLFRYV
6L KXELHUD MXQWD GH SRUWDYRFHYVY VH SRGtDQ SODQW!|

/ID 6UD *XHUUHUR 3DUUD SRU VX SDUWH VHxDOD TXH V
FDORU SRU VyOR IUtR

/ID 6UD *XWLpUUH] 5LHVWUD SXQWXDOL]D TXH VX PRFLYy!

/ID 6UD $OFDOGHVD VH FRQJUDWXOD GH OD VROXFLYQ D

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

,QIRUPHY GH DOFDOGtD

,1)250(6 '( $/&$/'ES

,QIRUPDPRY GH TXH OD FDIHWHUtD GHO &HQWUR GH 0D
PDQHUD LQPHGLDWD WUDV GHWHFWDUVH XQD VLWXDE
UXWLQDULD /D DFWXDFLYyQ VH KD OOHYDGR D FDER ¢
PXQLFLSDOHV \ OD 3ROLFtD TXH KD SURFHGLGR DO SUH
2%5%$6 6(59,&,26 < 85%%$1,=$&,21(6

" "XUDQWH QRYLHPEUH \ GLFLHPEUH VH KDQ UHDOL]DG
SDUD UHIRU]DU VX VHJXULGDG RSWLPL]DU VX IXQFLRQ
DPSOLY OD SDQWDOOD GH LPSHUPHDELOL]DFLYQ \ \
PRQLWRUL]DFLYQ JDUDQWL]DQGR XQ VXPLQLVWUR GH D
" 6H KDQ UHWLUDGR ORV DQWLJXRV FRQWHQHGRUHV VR
7RURWH & /D 2UGHQ $YGD 'RQ %RVFR \ URWRQGD
DFRQGLFLRQDQ FRQ DVIDOWDGR R EDOGRVDV PHMRU
DVSHFWR GH QXHVWUDV FDOOHYV

" 6H KD UHQRYDGR HO VXHOR GH OD VDOD GH HQWUHQI
PXQLFLSDO 7DPELpQ VH KD SLQWDGR OD VDOD VH
UHGLVHXDGR OD GLVWULEXFLYQ GH ORV GLIHUHQWHYV
FYyPRGD \ FRQ PiV HVSDFLRV SDUD SRGHU HQWUHQDU \ S
" 6H KDQ UHDOL]DGR DUUHJORV HQ GLYHUVRV HGLILF
FROHJLR 9LUJHQ GHO 5RVDULR &$7 5HIXJLR HGLILFLR
" 6H KD LQVWDODGR XQ WHFKDGR GH OD SLVWD GH SH

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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DUUHJODU OD SURSLD SLVWD FRQ HO ILQ GH DXPHQWDU
" 6H KD DFRUGDGR OD UHVROXFLYQ GHO H[SHGLHQWH G
DGMXGLFDWDULD GH OD REUD GHO &DPLQR GH 1DYDOP
PLVPD

('8&%&,11 -89(178' '(3257(6 785,602 &20(5&,2 &8/785% <
" 6H UHDOL]y HO PXUDO FRODERUDWLYR 3 DxRV GH (
DFWLYLGDG SURPRYLGD SRU OD 'HOHJDFLYQ GHO *RELH
ObVY HGDGHV SDUWLFLSDURQ HQ HVWD SURSXHVWD DUV
GHMDQGR VX KXHOOD HQ XQ PXUDO FROHFWLYR TXH UHI
" (QKRUDEXHQD D OD DVRFLDFLYQ (/&<' SRU OD RUJDQL
TXH \D VXSRQH OD FXDUWD HGLFLYyQ GH ORV PLVPRYV

SUHPLDGRV \ QRPLQDGRYV

" 6H FHOHEUy HQ HO &%7 HO VpSWLPR 30HQR ,QIDQWL(
SUHVLGLU $OXPQRV \ DOXPQDV GH Z GH SULPDULD GH

&KR]DV GH OD 6LHUUD \ 6DOHVLDQRYV (O 3LODU MXQWR
GHEDWLHURQ \ YRWDURQ ODV SURSXHVWDV WUDEDMDC
SHUPLWH DFHUFDU D ORV PHQRUHY DO IXQFLRQDPLHOQ\
VXV LGHDV LQWHUHVHV \ SUHRFXSDFLRQHV TXH IXHUF
SXHVWD HQ PDUFKD

" (O GRPLQJR GH GLFLHPEUH HO &HQWUR GH OD\R
1DYLGDG HQ XQ DPELHQWH GH FRQYLYHQFLD \ SDUWLFI
-DLPH (O VHIXQGR SXHVWR IXH SDUD ,VLGUR \ ODQXHC
ODV SHUVRQDVY SDUWLFLSDQWHY VX LPSOLFDFLYQ

" (O VIiEDGR GH GLFLHPEUH VH FHOHEUy XQD MRUCQC
&DEH]XHOD HQ OD TXH YHFLQRV \ YHFLQDV FRODERUI
UHVWDXUDFLYQ GHO HQWRUQR 6H UHDOL]DURQ DFWXD
FRORFDFLYQ GH WXWRUHV \ HOHPHQWRY SDUD iUEROF
SLHGUD VHFD UHSDVR GH DOFRUTXHV \ UHFRJLGD GH U
YLVWDV D OD PRQWDxD TXH LQFOX\H ORV QRPEUHV G
DFWLYLGDG VH RUJDQL]y HQ FRODERUDFLYQ FRQ OD $VI
SRU OD UHIJHQHUDFLYQ 'HVGH DTXt TXLHUR DJUDGHFHL
ObV SHUVRQDYV SDUWLFLSDQWHYV VX FRPSURPLVR FRQ Q
" 'XUDQWH ODV VHPDQDV SUHYLDV D OD 1DYLGDG QXPH
FRODERUDURQ SDUD TXH 6RWR GHO 5HDO FRQWDVH FR(
DTXt TXLHUR DJUDGHFHU $ ODV YROXQWDULDV GH OD

FUHDWLYLGDG TXH SHUPLWLHURQ FUHDU XQD GHFRUD
QLxDV $ ODV YROXQWDULDVY WHMHGRUDVY VX WUDEDMF
DGRUQRYV GH JDQFKLOOR TXH HPEHOOHFLHURQ ODV F
WUDGLFLRQDO iUERO GH JDQFKLOOR HQ HO TXH WDPEL
6LHUUD GH *XDGDUUDPD $ ORV QLXxRV \ QLxDV GH OD'
DVt FRPR D VX SURIHVRUD OD HODERUDFLYQ GH SDUW
LQFRUSRUDQGR UHIHUHQFLDV D HGLILFLRV \ OXJDUHV H
" (O HTXLSR GH JRELHUQR \ ODV SRUWDYRFHV GHO UHV)
OD DVRFLDFLYyQ +RJDU GHO 3HQVLRQLVWD GH 6RWR

KHUPDQGDG GH 1DYLGDG XQ HQFXHQWUR GH FRQYLY

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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VRFLDV

" /ID FDPSDXxD GH UHFRJLGD GH MXJXHWHV GH 1DYLGDG
GHVWLQDURQ D FLQFR IDPLOLDV GHO PXQLFLSLR OOH:
&iULWDV \ OD ODQFRPXQLGDG GH 6HUYLFLRV 6RFLDOHYV
GH -XYHQWXG DO %LFLWDOOHU 6RFLDO \ D WRGDV ODV
" (QWUHJXp MXQWR D 6DUD *XWLHUUH] OD FRQFHMDOD
GH 'HFRUDFLYQ 1DYLGHXxD GH (VFDSDUDWHV UHVXOWEL
ODULPDU \ 3HOXTXHUtD 9DONLULD 'HVGH DTXt TXLHUR
VX FUHDWLYLGDG \ HVIXHU]R

" 64 FHOHEUy OD &DUUHUD 6ROLGDULD GH 1DYLGDG

GH FRUUHGRUHV \ XQD UHFDXGDFLYQ GH HXU
$VRFLDFLYQ (VSDXxROD &RQWUD HO &iQFHU /D MRUQ
VROLGDULGDG 'HVGH DTXt TXLHUR DJUDGHFHU D ODV S
GHSRUWLYRV FXHUSRV GH VHJXULGDG SHUVRQDO PX
FRODERUDFLYQ

" 6H FHOHEUy HO VRUWHR *&RPSUDQGR HQ 6RWR JDQD
ODV SHUVRQDV JDQDGRUDV FRQ XQ WRWDO GH W
DJUDGHFHU D OD FLXGDGDQtD VX DSR\R DO FRPHUFLR O
" 0iV GH XVXDULRV \ XVXDULDV GHO &HQWUR GH OD\R
0iJLFDV 1DYLGDGHVY GH 7RUUHMYQ

" 1LXxRV QLxDV \ MyYHQHV GH OD &DVD GH OD -XYHQWX(
GH SDWLQDMH VREUH KLHOR GHQWUR GH OD SURJUDPDF
" IRV DSHULWLYRV GH 1RFKHEXHQD \ 1RFKHYLHMD VH
FHQWUR XUEDQR FRQ FKDUDQJD \ P~VLFD HQ GLUHFWF
'HVGH DTXt TXLHUR DJUDGHFHU D WRGDV ODV SHUVRQ
SRVLEOH

" 7JDPELpQ GXUDQWH ODV IHFKDV QDYLGHxXxDV VH FHOHE!
GH WtWHUHV 3(0 (VFRQGLWH GH OD $EXHOD" HO FRQF
1DYLGDG HQ HO &(,3 &KR]DV GH OD 6LHUUD OD YLVLWD
$MHGUH] 5iSLGR HQ HO &$7 'HVGH DTXt TXLHUR DJU
SDUWLFLSDURQ \ FRODERUDURQ HQ VX RUJDQL]DFLYQ

" $VLVWLPRV DO WUDGLFLRQDO GHVD\XQR FRQ OD &RIUI
'HVGH DTXt TXLHUR DJUDGHFHU D OD &RIUDGtD VX KRV
FRODERUDGRU

" &HUUDPRV ODV ILHVWDV QDYLGHxDV FRQ OD &DEDO
UHFHSFLYyQ D 6XV ODMHVWDGHV HQ HO &$7 'HVGH DT
DVRFLDFLRQHV FROHFWLYRV HPSUHVDV FRODERUDGR!
PXQLFLSDO \ D WRGDV ODV SHUVRQDV LPSOLFDGDV VX F
" 'XUDQWH ODV ILHVWDV QDYLGHXxDV VH FHOHEUDURQ Q
\ VRFLDOHV TXH OOHQDURQ HO PXQLFLSLR GH SDUWL
DJUDGHFHU D WRGDV ODV SHUVRQDV TXH WUDEDMDU
FRPSURPLVR TXH SHUPLWLHURQ YLYLU XQD 1DYLGDC
FRPXQLWDULR DVt FRPR D ORV YHFLQRV \ YHFLQDV TXH
" (O PXQLFLSLR SDUWLFLSD HQ HO 5HWR ODSDPXQGL G
YLGULR FRPR KHUUDPLHQWD SDUD HO DKRUUR HQHUJp

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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FXLGDGR GHO HQWRUQR DQLPDQGR D OD SDUWLFLSDFI
PiV VRVWHQLEOH $FRJLPRV DGHPiV XQ SXQWR LQIRL
LPSRUWDQFLD GHO UHFLFODMH GHO YLGULR DO TXH VH
" /D VHIXQGD -RUQDGD /~GLFD ,QWHUFROHJLRV 3/D YXH!
\ 2 GH SULPDULD GH ORV WUHV FROHJLRV GH BRWR ¢
OXQLFLSDO $PDQFLR $PDUR FRQ MXHJRV GH GLVWLQW
WUDEDMR HQ HTXLSR \ YDORUHV GH FRPSDxHULVPR (O
76($6 GHO &ROHJLR 6DOHVLDQRV (O 3LODU SRU VX RU.
SDUWLFLSDFLYQ

" (O &HQWUR GH $UWH \ 7XULVPR KD LQDXJXUDGR OD Sl
5RFN SDUD IDPLOLDV XQ FRQFLHUWR GHO JUXSR 6RXC
ULQRFHURQWH’

" (0O &HQWUR &XOWXUDO DFRJH OD H[SRVLFLYQ 3(VFXO\
BRWR -HDQ % 9DQ GHQ +HHGH FRQ SLH]DV HQ SLHG
UHIOH[LYQ VREUH OD KXPDQLGDG OD LQWHUFRQH[LYQ \
DxR PiV HQ ),785 GHO DO GH HQHUR LQWHJIUIQ
*XDGDUUDPD MXQWR D $GHVJDP \ RWURV PXQLFLSLRV
BRWRJ*HxD HO )HVWLYDO /D 3HGUL]D \ SXGLPRV GLVIU
JDUEDQ]RVY GHO $VDGRU /RV 3HSHV \ GH XQD GHJXVWD
'LDOOR SRQLHQGR HQ YDORU QXHVWUD JDVWURQRF
SDUWLFLSDFLYQ

" BREUH HO FDPSLQJ VLJXH HO SURFHVR MXGLFLDO WEC
1RV KDQ FRPXQLFDGR UHFLHQWHPHQWH TXH FDPSLV)\
KDEtDQ KHFKR DQWHULRUPHQWH \ KDQ GHVLVWLGR H(
KHFKR QXHYD DFWXDOL]DFLYQ GH UHVLGHQWHV GXUDQ
KRPH HQ HVYWRV PRPHQWRY VROR GH HOODV KDELWDG
75$163257(

" "HVGH HO $\XQWDPLHQWR GH 6RWR GHO 5HDO MXQW
&RPXQLGDG GH ODGULG $',) \ DO OLQLVWHULR GH 7U
FRODSVR GH OD 0 ODV LQFLGHQFLDV GH OD OtQHD
WUDQVSRUWH S~EOLFR TXH DIHFWDQ D PLOHV GH YH
FRQFUHWR

| 6H VROLFLWYy D $',) \ DO OLQLVWHULR DFHOHUDU OD
SULRUL]DU HVWD LQIUDHVWUXFWXUD LPSOHPHQWDU PH
OD OtQHD & E

| $VLVWLPRV D OD SUHVHQWDFLYQ GHO SUR\HFWR GH O]
DSDUFDPLHQWR SDUD PiV GH YHKtFXORV 6H UHFLEL)
RSHUDWLYR HQ YHUDQR GH

| $ OD &RPXQLGDG GH ODGULG VH SLGLYy UHIXHU]R ¢
SODQLILFDFLYQ GH REUDV \ FRPXQLFDFLYQ FODUD VREU
| ODQWXYLPRV XQD UHXQLYQ FRQ OD 30DWDIRUPD HQ '}
FRQRFHU SURSXHVWDV \ DQDOL]DU DOWHUQDWLYDV TXH
| IRV UHXQLPRV FRQ HO *HUHQWH GHO &RQVRUFLR 5HJ
SUREOHPDY GHO WUDQVSRUWH S~EOLFR HQ QXHVWURYV
DGDSWDFLYyQ GH OtQHDV HWF

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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| 0ODxDQD FHOHEUDUHPRYV UHXQLYQ FRQ OD HPSUHVD JH\
| /D VHPDQD SDVDGD FRPHQ]DURQ FRQ OD LQVWDODFLYy
YHKtFXORV HOpFWULFRV MXQWR D OD 5RWRQGD GH &KR
KDFHU OD FDOD SDUD OD FRQH[LYQ TXH IDOWDED HQ C
SURQWR HVSHUDPRV WHQHU HVWD HVWDFLYQ RSHUDWLY
6(*85,'$' < 3527(&&,11 &,9,/

" $VLVWLPRV D OD HQWUHJD GH GLSORPDV GHO FXUVR C
\ $OHMDQGUR FRPR QXHYRV YROXQWDULRY GH OD $JUXS
" 6H UHDOL]DURQ VLPXODFURV GH HYDFXDFLYQ HQ HO
,QIDQWLO *ORULD )XHUWHV FRQ SDUWLFLSDFLYyQ Gt
SURIHVRUDGR SDUD FRPSUREDU OD HILFDFLD GH ORV S
ORV HTXLSRV (Q HO VLPXODFUR GH OD (VFXHOD ,QIDQW
HQ PLQXWRV \ VHJXQGRV VLQ DYLVR SUHYLR UHFLE
" 6H SXVR HQ PDUFKD XQD FDPSDxD GH FRQWUROHV GH
YLDO UHFRUGDQGR OD LPSRUWDQFLD GH QR FRQVXPLU
5(&85626 +80%$126 $'0,1,675%$&,i1 < 6(59,&,26 ,17(E
$<817%$0,(172

352&(62 6(/(&7,92 '26 3/$=%6 '( 2),&,%/ '( 6(59,&,26 0
35202&,i1 ,17(518%

J)LQDOL]DFLYQ GHO SURFHVR FRQ HO QRPEUDPLHQWR
GDPRV OD HQKRUDEXHQD \ UHFRQRFHPRV VX WUDEDMR
352&(62 6(/(&7,92 3/$=% '( $8;,/,$5 '( $5&+,92 78512 /,%5(
&RQYRFDGR HO SULPHU H[DPHQ SDUD HO SUyY[LPR GH Il
352&(62 6(/(&7,92 3/$=$6 25'(1$1=$% 78512 /,%5(
&RQYRFDGD SOD]D GH &RQVHUMH GHO FROHJLR 9LU.
SURFHVR GH SUHVHQWDFLYQ GH VROLFLWXGHV HQ EULI
FRQWLQXDU FRQ HO SURFHVR
352&(62 6(/(&7,92 (/$%25%$&,11 %2/6$% '( (03/(2 7e&1,&2 55+
(O VH LQFRUSRUYy OD QXHYD WpFQLFR D WUDYpV GH
&2175$7$&,i1 +DQ VLGR DGMXGLFDGRYV ORV VLIJXLHQWHYV

([SORWDFLYQ GHO &HQWUR GH $UWH \ 7XULVPR
JLHVWD GH 1RFKHYLHMD

&ODVHV GH +LVWRULD

(TXLSRV PXOWLIXQFLYQ \ GH LPSUHVLYQ?

e 6HUYLFLR GH GLQDPL]DFLYQ GHO &HQWUR OXQLFLSDO
(Q (YDOXDFLRQ
ODQWHQLPLHQWR GH 'HVILEULODGRUHV '(6$
3XEOLFDGRYV ?

e 5SHQWLQJ GH GRV YHKtFXORY SDUD HO VHUYLFLR GH F

3RU HO FRQFHMDO 6U 3RQWHMR =DSDWHUR GHO 362( C
ODV REUDVY GHO &DPLQR GH 1DYDOPRUDO
(O SUR\HFWR HVY GH DJRVWR GH FX\R SUHVXSXHVWR

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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6H DGMXGLFD HO HQ Ya

$O WUDWDUVH GH XQD 9tD 3HFXDULD QR VH SXHGH DVID
OR TXH VH KDFH HO FRUUHVSRQGLHQWH PRGLILFDGR GH
3RU  EHUGUROD VH VROLFLWD HO VRWHUUDPLHQWR GH

6H HVSHUD D TXH VH OOHYH D FDER HVWD DFWXDFLYQ 1
/ID HPSUHVD HPSLH]D D SRQHU HVFXVDYV
IRV LQFHQGLRY HQ HO PHV GH MXOLR GH VH SURKtEF
(Q DIJRVWR GH VH ILUPD HO LQLFLR GH REUD
&RPLHQ]D OD REUD \ VH SURGXFHQ ODV GRV SULPHUDV |
/ID 'LUHFFLYQ )DFXOWDWLYD QRVY WUDVODGD TXH VH HMF
(Q QRYLHPEUH OD HPSUHVD VXVSHQGH OD HMHFXFLYQ G
$OWHUQDWLYDV

VH FXPSOH HO SOD]R GH PHVHY GH HMHFXFLYQ
,PSRVLFLYQ GH SHQDOLGDGHYV D OD HPSUHVD
$FWXDOPHQWH VH WUDEDMD FRQ OD HPSUHVD SDUD
VXEFRQWUDWDGD

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

5XHJRV \ SUHJXQWDYV

3RU OD 6UD *DOOHJR 1~xH] GHO 33 VH IRUPXODQ ORV V
(O FDPLQR GH 1DYDOPRUDO \D VH KD H[SOLFDGR SRU S|
3UHFLQWR GHO EDU FDIHWHUtD GHO KRJDU GHO SHQVLR
1HYDGD DJUDGHFH D WRGR HO SHUVRQDO VX LQWHUY H(
6H KDQ UHFLELGR TXHMDV GH ORV YHFLQRYV

+D KDELGR JHQWH TXH QR KD SRGLGR VDOLU GH VXV YL
/IDV FXFKLOODV GH ORV YHKtFXORV QR IXQFLRQDEDQ EL|
3LYRWHV TXH VLIJXHQ VLQ IXQFLRQDU HQ DOJXQDV ]JRQD

(Q VX WXUQR OD 6UD *XHUUHUR 3DUUD GH 92; IRUPXOD

IRV WUDVODGDQ TXHMDV VREUH OD UHVSXHVWD  KRUI
GHEHUtDPRV FDPELDUOH HO QRPEUH | QR JHQHUDU H[SF
1RV SLGHQ TXH VH UHVSHWH OD RUGHQDQ]D VREU
DTXHOORV FDVRV HQ ORV TXH ORV YHFLQRV VRSRUWD(
SUREOHPD OR TXH FRQOOHYD QR VyOR WHQHU XQ VRGQ
SRQHUOD HQ SUIFWLFD
(O DEFHVR D OD LQIRUPDFLyQ S~EOLFD D WUDYpV
GHOLULR SDUD PXFKRV YHFLQRV 1RV FRPHOWDQ TXH H
UHSDUWLGD KDVWD HQ SXQWRV GH DFFHVR GLVWLQW
GLFKR DFFHVR
+D\ KDVWD SDJLQDV ZHE GLVWLQWDV GHO 3RUWDO G

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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LOIRUPDFLYQ HVWi GHVDFWXDOL]DGD | R GHVDSDUHFLC
XQOD HVWUXFWXUD GH FDUSHWDV FRQ YLVWD ZHE QR V
KDVWD KDFH QDGD Vt HYWDED GLVSRQLEOH D ORV YHFL
1RV WUDVODGDQ VX PDOHVWDU | FRQVLGHUDQ XQ C
PDOWHQLPLHQWR GH 3RUWDOHV GH 7UDQVSDUHQFLD
ORV YHFLQRV GH HVWRV FDPELRV | OD IDOWD GH WUD:«
SUHVXSXHVWRV VXEYHQFLRQHV FRQWUDWRV HWF
KWWSV ZzZZ DIWR VRWRGHOUHDO HV SRUWDO Gh
KWWSV WUDQVSDUHQFLD DIWRVRWRGHOUHDO H
| SRU ~OWLPR OD VHGH HOHFWUyQLFD FRQ XQ DS
1RV UHLWHUDQ OD LPSRUWDQFLD GH TXH ORV FDPIL
REVWDFXOL]DQGR HO SDVR R OD YLVLELOLGDG GHO SDV
GHO 5tR SXHV UHVXOWD SHOLJURVR SDUD ORV TXH FUX
(O EDGpQ IUHQWH DO DVDGRU QR WLHQH VHxXL
GLPHQVLRQHV GDQ D ORV YHFLQRV TXH SHQVDU VREUI
TXH OR UHYLVHQ | OR VHXxDOLFHOQ
6LIXHQ VROLFLWDQGR OX] SDUD HO %LNH SDUN H
SUIFWLFDV VLQ LOXPLODFLyYQ
+D GH UHSDUDUVH HO EDFKH GHO SDVR GH FHEUD
DOJ~Q GtD VH YHUi DIHFWDGR DOJ~Q PRWRULVWD R FI
WRGRV ORV TXH SDVDPRV SRU pO
+DFH XQDV KRUDV VH KD LQIRUPDGR D WUDYpV GH
TXH OD FDIHWHUtD GHO &HQWUR GH ODIRUHV KD VL(
GHWHFWDUVH XQD VLWXDFLyQ QR DGHFXDGD GXUDQWH
KD OOHYDGR D FDER SRU HO $\XQWDPLHQWR WpFQLFR'
DO SUHFLQWR GHO ORFDO ¢3RGpLV FRQFUHWDU TXH KD
$FWXDOL]DFLYQ GH OD VLWXDFLyQ GHO FDPSLQJ V

(Q WXUQR GH UHVSXHVWDV SRU SDUWH OD 6UD 3DUtV &
(O FRUUHR VH UHFLEH HQ KRUDV \ VH WUDVODGD DO S

3RU VX SDUWH OD 6UD *XWLpUUH] 5LHVWUD VHxDOD OR
3RU OR TXH D OD WUDQVSDUHQFLD VH UHILHUH HO QX
GHVGH PHV GH RFWXEUH (O HQODFH HV HO PLVPR 3D
VH KDFH SRU PHGLR GHO DQWHULRU JHVWRU GH H[SHG
LQIRUPDFLYQ HQ HO DFWXDO *HVWLRQD 1R KD\ GXSOLFI
(Q FXDQWR DO ERODUGR GH OD FDOOH GHO 5tR VH UHSD

3RU VX SDUWH HO 6U )HUQIQGH] *RQ]iOH] VH UHVSRQGI
ELNH SDUN KDQ SHGLGR SUHVXSXHVWR

< ILQDOPHQWH OD $OFDOGHVD UHVSRQGH

(Q FXDQWR D OD FDUJD \ GHVFDUJD HQ OD FDOOH GHO 5
3RU OR TXH UHVSHFWD DO SDVR GH SHDWRQHV IUHQWH
'HO VRFDYyQ HQ DYHQLGD GH &KR]DV VH WUDVODGDUi D

$\XQWDPLHQWR GH 6RWR GHO 5HDO

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

)D[



5HVSHFWR GHO UXLGR ODV LQFLGHQFLDV ODV HVWIiQ
D\XQWDPLHQWR

'H OD QHYDGD VHXxDODU TXH ODV SDODV TXLWDQLHYHV
SHUR VHJ~Q SDVDEDQ VH YROYtD FXEULU GH QLHYH
&XDQGR QLHYD FRQ HVWD LQWHQVLGDG GD LJXDO ODV F
&XDQGR SDUy GH QHYDU ODV PiTXLQDV IXHURQ PiV HIHF

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

$\XQWDPLHQWR GH 6RWR GHO 5HDO

30D]D 'H OD 9LOOD 6RWR GHO 5HDO ODGULG 7IQR )D[
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([SHGLHQWH 5HFRQRFLPLHQWR ([WUDMXGLFLD!

$QH[R 5HODFLRQ IDFWXUDYV

(ISHGLHQWH ORGLILFDFLRQ 2UGHQDQ]D )LVI
XUEDQLVWLFRV \ RWURV VHUYLFLRYV

$QH[R ORGLILFDFLYQ RUGHQDQ]D WDVD XUEDQL

$\XQWDPLHQWR GH 6RWR GHO 5HDO
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NO

10

11

12

13

14

N° Factura
24/2025

A/213

031/2025

2511199958
44

Emit/1766

37/2026

4004536315

VD/25/0089
96

Emit/25115

F26ES
00004933

0926010701
0040273

0926010701
0040274

0926010701
0040275

0926010701
0040276

Fecha
31/12/20
25
31/12/20
25

30/12/20
25
31/12/20
25

02/01/20
26

31/12/20
25
31/12/20
25

31/12/20
25

31/12/20
25

05/01/20
26

07/01/20
26

07/01/20
26

07/01/20
26

07/01/20
26

Tercero
ANA ORDONEZ REY

HERRERIA SA

ISAURO
RODRIGUEZ
VIVA AQUASERVICE

GARC

LUCIO RIVAS CLEM

TOMAS SALINAS
MENDIOLA
SOCIEDAD ESTAT
CORREOS
TELEGRAFOS

S.A.

GENERAL MACHIN
TECHNOLOGY S.L.

IMHI S.L
INSTRUMENTACIONM
Y MEDICIONES
HIDROLOGICAS S.L
ENI PLENITUD
IBERIA S.L.U.

IBERDROLA.CUREN
GIA
COMERCIALIZACIOI
DE ULTIMC
RECURSO.SA.
IBERDROLA.CUREN
GIA
COMERCIALIZACIOI
DE ULTIMC
RECURSO.SA.
IBERDROLA.CUREN
GIA
COMERCIALIZACIOI
DE ULTIMC
RECURSO.SA.
IBERDROLA.CUREN
GIA
COMERCIALIZACIOI
DE ULTIMC
RECURSO.SA.

Concepto

FACTURA VIAJES TAXI DICIEMBRE t
ANTIGUOS

Gna 95 2343MCK / Diesel4853HVF / Gne
95 - 2343MCK / Diesel6931KDD / Diesel
2761JXY | Diesel 2549FX / Gna 95
7912MLN / Diesel 2761JXY / Gna 95
7912MLN / Diesel

TAXI

Consumo de Aquaservice 20 L. N°
Contrato: 2||1175112 Nombre:
AYUNTAMIENTO DE SOTO DEL

Direccion: PLAZADE LA VILLA 1 , 28
SOTO DEL REAL / Consumo de Paquete

Factura de honorarios profesionale
correspondientes al
asesoramiento juridico, urbanistico

direccion letrada de los procedimientc

judiciales, correspondiente al mes ¢
diciembre de

Servicios Soto+Cerca 122025_bor
antiguos

Carta Certificada ES-@0 gr N LOCAL-G-

01 EXENTO

28007055/CT28020038 / Carta Certifica
GE 0- 20 gr N LOCAL-@- 01 EXENTO
28007055/CT28020038 / Carta(N)ZD gr N
70155PHHOZCFH N/S: 70155PHHO0Z
Modelo: MX511

LEXMARK MX 511 Datos ingtYTO. SOT!
DEL REAL Plaza DE LA VILLA SOT(
REALOFICINA POLICIA LOCAL

ETAP, Telecontrol Depésitos, diciembre

TERMINO POTENCIA
ES0021000037137109NHOF
20251201 - 202512-31 - 22300005951~
F26E$0004933 / TERMINO POTENCIA
- ES0021000037137109NHOF
FACTURA DE ELECTRICIDAD

LUZ -

FACTURA DE ELECTRICIDAD

FACTURA DE ELECTRICIDAD

FACTURA DE ELECTRICIDAD

Importe
205,60

759,80

97,00

53,91

2.920,11

45,10

1.671,09

609,99

3.981,23

201,61

962,19

459,72

404,91

960,20

Anexo 1



15

16

17

18

19

20

21

22

23

24

25

26

0926010701
0040277

0926010701
0040278

0926010701
0040279

0926010701
0040280

28-A6MC-
007479

28-A6MC-
013866

28-A6MO-
033136

28-A6UL
001027

28-A6UL
007578

0926010801
0095557

0926010901
0077582

0926010901
0077583

07/01/20
26

07/01/20
26

07/01/20
26

07/01/20
26

01/01/20
26

01/01/20
26

01/01/20
26

01/01/20
26

01/01/20
26

08/01/20
26

09/01/20
26

09/01/20
26

IBERDROLA.CUREN
GIA
COMERCIALIZACIOI
DE ULTIMC
RECURSO.SA.
IBERDROLA.CUREN
GIA
COMERCIALIZACIOI
DE ULTIMC
RECURSO.SA.
IBERDROLA.CUREN
GIA
COMERCIALIZACIOI
DE ULTIMC
RECURSO.SA.
IBERDROLA.CUREN
GIA
COMERCIALIZACIOI
DE ULTIMC
RECURSO.SA.
TELEFONICA
MOVILES
SAU

ESPAF

TELEFONICA
MOVILES
S.AU

ESPAF

TELEFONICA
MOVILES
S.AU

ESPAF

TELEFONICA
MOVILES
S.AU

ESPAF

TELEFONICA
MOVILES
S.AU

ESPAF

IBERDROLA.CUREN
GIA
COMERCIALIZACIOI
DE ULTIMC
RECURSO.SA.
IBERDROLA.CUREN
GIA
COMERCIALIZACIOI
DE ULTIMC
RECURSO.SA.
IBERDROLA.CUREN
GIA
COMERCIALIZACIOI
DE ULTIMC
RECURSO.SA.

FACTURA DE ELECTRICIDAD

FACTURA DE ELECTRICIDAD

FACTURA DE ELECTRICIDAD

FACTURA DE ELECTRICIDAD

Movistar - Tipo de contrato: Contratc
Empresas BasicoN° de lineas: 2 Lineas
Facturadas: 626623766 626983921
Periodo de Trafico: (18 Nov. a 17 Dic. 2t
Periodo de Cuotas: (18 Nov. a 17
Movistar - Tipo de contrato: Basico Movil
N° de lineas: 1t Lineas Facturadas
618439146- Periodo de Trafico: (18 Nov.
17 Dic. 25) Periodo de Cuotas: (18 Nov.
17 Dic. 25} Llamadas (18 Nov. a 17
Movistar - Tipo de contrato: Basico Movil
N° de lineas: 1t Lineas Facturadas:
659124989 Periodo de Trafico: (18 Nov.
17 Dic. 25) Periodo de Cuotas: (18 Nov.
17 Dic. 25) Llamadas (18 Nov. a 17
Movistar - - Extensiones moviles: 48 ineas
Facturadas:

608115627 608723737Periodo de Trafico
(18 Nov. a 17 Dic. 25)Periodo de Cuotas
(01 Dic. a 31 Dic. 25) lamadas (18 Nov.
17

Movistar - - Extensiones moviles: 28 ineas
Facturadas:

618932467 629936352Periodo de Trafico
(18 Nov. a 17 Dic. 25)Periodo de Cuotas
(01 Dic. a 31 Dic. 25) lamadas (18 Nov.
17

FACTURA DE ELECTRICIDAD

FACTURA DE ELECTRICIDAD

FACTURA DE ELECTRICIDAD

394,18

611,05

456,53

109,70

130,68

83,49

43,56

3.788,23

444,23

361,69

1.894,24

224,09

Anexo 1



27

28

29

30

31

32

33

34

35

36

37

38

39

40

41

42

43

44

45

0926010901
0077584

0926010901
0077585

0926010901
0077586

0926011201
0084988

TA7JR02357
67
TA7JR02357
69
TA7JR02357
70
TA7JR02357
72
TA7JR02357
73
TA7JIR02357
74
TA7JIR02357
75
TA7JR02357
77
TA7JR02357
78
TA7JR02357
79
TA7JR02357
80
TA7JR02357
81
TA7JR02357
84
TA7JR02357
78
TA7JR02357
78

09/01/20
26

09/01/20
26

09/01/20
26

12/01/20
26

19/01/20
26
19/01/20
26
19/01/20
26
19/01/20
26
19/01/20
26
19/01/20
26
19/01/20
26
19/01/20
26
19/01/20
26
19/01/20
26
19/01/20
26
19/01/20
26
19/01/20
26
19/01/20
26
19/01/20
26

IBERDROLA.CUREN
GIA
COMERCIALIZACIOI
DE ULTIMC
RECURSO.SA.
IBERDROLA.CUREN
GIA
COMERCIALIZACIOI
DE ULTIMC
RECURSO.SA.
IBERDROLA.CUREN
GIA
COMERCIALIZACIOI
DE ULTIMC
RECURSO.SA.
IBERDROLA.CUREN
GIA
COMERCIALIZACIOI
DE ULTIMC
RECURSO.SA.
TELEFONICA
S.A.U.
TELEFONICA
S.A.U.
TELEFONICA
S.AU.
TELEFONICA
S.AU.
TELEFONICA
S.AU.
TELEFONICA
S.A.U.
TELEFONICA
S.A.U.
TELEFONICA
S.A.U.
TELEFONICA
S.A.U.
TELEFONICA
S.A.U.
TELEFONICA
S.AU.
TELEFONICA
S.A.U.
TELEFONICA
S.A.U.
TELEFONICA
S.A.U.
TELEFONICA
S.AU.

ESPA

ESPA

ESPA

ESPA

ESPA

ESPA

ESPA

ESPA

ESPA

ESPA

ESPA

ESPA

ESPA

ESPA

ESPA

FACTURA DE ELECTRICIDAD

FACTURA DE ELECTRICIDAD

FACTURA DE ELECTRICIDAD

FACTURA DE ELECTRICIDAD

SERVICIO31 DICIEMBRE (918478059)
SERVICIO31 DICIEMBRE (918479010)
SERVICIO31 DICIEMBRE (918479600)
SERVICIO31 DICIEMBRE (918477774)
SERVICIO31 DICIEMBRE (918477155)
SERVICIO31 DICIEMBRE (918480723)
SERVICIO31 DICIEMBRE (918488468)
SERVICIO31 DICIEMBRE (916288607)
SERVICIO31 DICIEMBRE (916298855)
SERVICIO31 DICIEMBRE (911377785)
SERVICIO31 DICIEMBRE (913250774)
SERVICIO31 DICIEMBRE (913250783)
SERVICIO31 DICIEMBRE (918480529)
SERVICIO31 DICIEMBRE (914966866)
SERVICIO31 DICIEMBRE (912652365)

dKd >
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5.959,89

508,21

2.245,05

94,89

17,40

48,05

18,02

89,30

77,40

17,59

102,40

77,40

238,37

77,40

77,40

77,40

77,40

77,40

81,40

31.836,50
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Wil'z & 171X
2EUDV GH HGLILFDFLYQ %DVH LPSRQLEOH
3DUFHODFLYQ VHJUHJIDFLYEXMHGRYLWED QRGH Ya P
WHUUHQRYV 6XHOR QR XUEDQL]DE[OH % KD
5HVWR GH REUDV R DFWXDFLRQHYVY VXMHWDV D %DVH LPSRQLEOH
OLFHQFLD H[FHSWR WDODV \ WUDVSODQWH GH
iUEROHV

W1l'z & 11X
&RQVXOWDV XUEDQtVWLFDV FpGXODV Ya
XUEDQtVWLFDV FHUWLILFDGRV XUEDQtVWLFRYV
FHUWLILFDGRY GH DQWLJYHGDG \ VLPLODUHYV
&DUWHOHV GH DIRUR HVWDEOHFLPLHQWRYV Ya
,QVSHFFLRQHV GHQXQFLDV VROLFLWDGDV SRU Ya
SDUWLFXODUHV
2FXSDFLYyQ GH YtD S~EOLABDGD FRQWHQHGRU Ya DO GtD vy Yo OHV

$QGDPLRV YDOODV S$XGWMDMOHWHY R IUDFFLYQ] FRQ XQ

HVSDFLR X RFEXSDFLYy
3RU FRUWH GH FDOO

D SDUWLU GH
SRU GtD FRPSOHWR

VXFHVLYRV GtDV

&DPLYyQ JU~D R VLPLO

KRUD

LQGHSHQGHQFLD GHQ
RFXSDFLYQ GHO VHJX

Pi[LPR GH Y,
DUHMW RV GHIRUNIDFFLYQ
D FDUULO

H % SRU ODV SULPHUDV
V Y ¥ 1D 8O LFRUWBDIUG KD H
*RQ% GLD SDUD FRUWHV
KARLLHPVS R G H

QGR R

f

KRUDV R PHC
QWUH \ KR
VXSHULRUHV

5HVWR GH REUDV R DFWXI
UHFRJLGDV H[SUHVDPHQW,

PFLRQHV QR
H

Ya

W1l'Z &

$JUXSDFLYQ GH WHUUHQR
LQFOXLGDV HQ SUR\HFWR

\/6 X IS O B FB-UCEI\Q R R
V6 & H CLRH § R UDFUH DD LL yDCE

Ya
OHY

[=)
KD

BULPHUD RFEXSDFLYQ

(GLILFDFLRQHV \ DFW

LYLGBOWMM LPSRQLEOH

2EUDV TXH QR UHTXLHUH(

TXH QR DIHFWHQ D OD HG
R TXH GLVSRQJD GH DOJ~
SURWHFFLYQ

3LVFLQDV UHIRUPDV
| ULHFKODFE ly @ LIACDF D R R BV G
OFWYBW W SUHIDEULFI
SUHYLRV D OD FRQVW

%DVH LPSRQLEOH
BPYRIQIHEOWRODUHV
D PIB\R QL EOBEDMR YV
UXFFLYQ

Ya

,QLFLR GH REUD XQD YH]
FRQIRUPH D SUR\HFWR Ei

REWHQLGD OLFHQFLD
LFR

%DVH ,PSRQLEOH

Y4 %DVH
%DVH
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,PSODQWDFLYQ R FDPELR

G DPHFWMLFLEDGRW JXD
6XSHUILFLH ! D
6XSHUILFLH ! P
(QWLGDGHV GH EDQF

O DY

Pvs P
Ya
Ya

P

p

D P PtQLPR Ya

7UDQVPLVLYQ R FDPELRV
OLFHQFLDV \ GHFODUDFLR

GH WLWXODULGDG GH
QHV UHVSRQVDEOHV

Ya

&DODV \ SR]RV

%DVH LPSRQLEOH
LPSRQLEOH !
,PSRQLEOH

Ya

Y4 %DVH
%DVH

5HVWR GH REUDV R DFWXI
'HFODUDFLYQ 5HVSRQVDE

DFLRQHV VXMHWDV D
DH

%DVH LPSRQLEOH
LPSRQLEOH !
,PSRQLEOH

Ya

Ya %DVH
%DVH

5HVWR DFWXDFLRQHV UH(Q
DFWLYLGDGHYV

DFLRQDGDV FRQ

Ya

W1l'Zz &

30DQHYVY GH 6HFWRUL]DFLY
(VSHFLDOHYV

Q RBDKHREWN OHM RR TUDH

FLYQ Y

BUR\HFWRYV GH XUEDQL]DH

LyQ

GHO SUHVXSXHVWR GH

HMHFXFLYQ

3UR\HFWRV GH 5HSDUFHO
&RPSHQVDFLYQ

DFUMYHQWDGRY HQ HO

SUHVHQWDGRYV LQGLY,

P LY PSR S LSHD\Bi - MVGRD

LGXDORPHQWUWFHOD GHO
SDUFHODFLYQ \ RWURYV
SUR\HFWR GH FRPSHQVD

(VWXGLRV GH '"HWDOOH

Ya

&DOLILFDFLRQHV XUEDQt

WLFDV

HXURV SRU FDGD PH
IUDFFLYyQ GHO iUHD DIHH
DFWXDFLYQ FRQ FXRWD

SUR\HFWR GH
Y» SRU SDUF

FLYQ

UR FXDGUDC
WDGD SRU H(
PtQLPD GH

HXURV \ XQD Pi[LPD GH

HXURV

/ DV VHIUHIJDFLRQHVY R GLYLVLRQHY GH WHUUHQRYVY TXH WHQJDQ SRU REMHWR OD

VHJUHJDGDV R VHSDUDGDV WHQGUIQ XQD WDULID GH

Ya P\ Y KD

/IDV OLFHQFLDVY GH WDODV \ WUDVSODQWH GH iUEROHYV PDVDV DUEYUHDV R YHJH
HVWDEOHFLGR HQ ODV RUGHQDQ]DV UHJXODGRUDV GH DSOLFDFLYQ
&XDQGR ORV VHUYLFLRY WpFQLFRY HVWLPHQ TXH QR H[LVWH LQIUDFFLYQ
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