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(Q�HO�6DOyQ�GH�3OHQRV�GH�OD�&DVD�&RQVLVWRULDO���VLHQGR�ODV�GLHFLQXHYH���KRUDV�GHO�
GtD� XQR� � GH� IHEUHUR� GH� GRV� PLO� YHLQWLFXDWUR� � �� DQWH� Pt�� 'RxD� )UDQFLVFD� � 6iQFKH]�
%DUUDQFR�� 6HFUHWDULD� *HQHUDO� GH� HVWH� $\XQWDPLHQWR� �� � VH� UH~QH� HO� 3OHQR� GH� OD�
&FRUSRUDFLyQ��HQ�6HVLyQ�2UGLQDULD��HQ�SULPHUD�FRQYRFDWRULD���EDMR�OD�3UHVLGHQFLD��GH�OD�
6UD��$OFDOGHVD�'RxD� �$QD�0DULD�)HUQDQGH]�([WUHPHUD�� DVLVWLHQGR�DO� DFWR��'RQ� -XDQ�
$QWRQLR�/ySH]��6DODV���'RxD�(VWKHU�7RUUHV�4XHVDGD���'RQ�3HGUR�&DVWHOO�$OFDOi��'RxD�
$QD�0DULD�-LPHQH]�*LO��'RQ�-XDQ�(VSLQRVD�6DEDOHWH��'RxD�0DULD�(QFDUQDFLyQ�&XHVWD�
2OPR���

$ELHUWR� HO� DFWR� SRU� OD� 3UHVLGHQFLD�� VH� SURFHGH� DO� H[DPHQ� \� UHVROXFLyQ� GH� ORV�
VLJXLHQWHV�SXQWRV�GHO�2UGHQ�GHO�'tD���

����$SUREDFLyQ�� VL� SURFHGH�� GHO� ERUUDGRU� GHO� � � DFWD� GH� OD� 6HVLyQ�2UGLQDULD�
3OHQDULD�FHOHEUDGD�HO�GtD����GH�QRYLHPEUH���GH���������VH�DGMXQWD�D�OD�FRQYRFDWRULD�
���� /D� 6UD�� $OFDOGHVD� SUHJXQWD� � VL� DOJ~Q� PLHPEUR� GH� OD� &RUSRUDFLyQ� � WLHQH� � TXH�
IRUPXODU��DOJXQD�REVHUYDFLyQ�DO��ERUUDGRU�GHO��DFWD��PDQLIHVWDQGR��ORV�6UHV�&RQFHMDOHV��
DVLVWHQWHV� �TXH�QR��DSUREiQGRVH�SRU�XQDQLPLGDG�HO� �ERUUDGRU� �GHO� � �DFWD�GH� OD�6HVLyQ��
RUGLQDULD��3OHQDULD�FHOHEUDGD�HO�GtD�WUHLQWD����GH�QRYLHPEUH���GH�GRV�PLO�YHLQWLFXDWUR���

����6ROLFLWXGHV��IDFWXUDV�\�OLFHQFLDV�GH�REUDV��±��
�$� FRQWLQXDFLyQ�� GHQWUR� GH� HVWH� SXQWR� GHO� 2UGHQ� GHO� GtD�� DO� QR� KDEHU� QLQJXQD�

LQVWDQFLD�GHVGH�OD�~OWLPD�VHVLyQ�SOHQDULD�TXH�VH�GHED�GHEDWLU�HQ�HVWH�SXQWR�GHO�2UGHQ�
GHO�'tD��VH�GD�OHFWXUD�D�ODV�IDFWXUDV�SUHVHQWDGDV��

�
��3URYHHGRU��$FUHHGRU�� ���������������������,PSRUWH����������������
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0RYLVWDU�3URVHJXU�$ODUPDV�� ������¼�
3DFR�3ULQW�6\VWHP�6�/�� �����¼�
3HGUR�$�&DEHOOR�0DUWDJRQ�6/�� ��������¼�
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xxxxxxxxxxxxxxxxxxx�� �����¼�
xxxxxxxxxxxxxxxxxxx�� ������¼�
6LVWHPDV�*XDGDOTXLYLU�6�/�8�� ������¼�
6R]\DOO\�6HUYLFLRV�6RFLRFRPXQLWDULRV�� ��������¼�
7HOHIyQLFD�GH�(VSDxD�6�$�8� ������¼�
7RS�6\VWHP������6�/�� �����¼�
9RGDIRQH�(VSDxD�6$8�� ��������¼�
����/RV�6UHV�&RQFHMDOHV�DVLVWHQWH�DFXHUGDQ�SRU�XQDQLPLGDG�DSUREDU�OD�UHODFLyQ�

GH� IDFWXUDV� TXHGDQGR� ODV� PLVPDV� DSUREDGDV�� ODV� FXDOHV� SRGUiQ� KDFHUVH� HIHFWLYDV�
VLHPSUH� TXH� VH� FXPSOD� HO� DUWtFXOR� ��� GH� OD� /H\� 2UJiQLFD� ������� GH� DEULO� GH�
(VWDELOLGDG�3UHVXSXHVWDULD�\�6RVWHQLELOLGDG�ILQDQFLHUD���

3RU�~OWLPR��VH�GD�OHFWXUD�D�ODV�OLFHQFLDV�GH�REUDV��HQ�ODV�TXH�FRQVWD�HO�QRPEUH�
GHO�SURPRWRU��FDOOH��Q~PHUR��SUHVXSXHVWR�H�LQIRUPH�WpFQLFR���

�6UD�� xxxxxxxxxxxxx�� REUD�� 5HSDUDFLyQ� EyYHGD� &HPHQWHULR� 0XQLFLSDO��
LPSRUWH�������¼��,QIRUPH�IDYRUDEOH��

�6U�� xxxxxxxx�� REUD�� $FRQGLFLRQDPLHQWR� GH� LQPXHEOH� SDUD� HO� XVR� GH�
SHOXTXHUtD��&DOOH�3DORPDUHV�$OWRV�Q�����LPSRUWH����������¼��,QIRUPH�IDYRUDEOH��
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�6U�� xxxxxxxxxxxx�� REUD�� &DPELDU� SDUFLDO� GHO� SDYLPHQWR�� FDPELR� GH�
FHUUDPLHQWRV�EDOFRQHUDV��SXHUWD�GH�HQWUDGD��FDPELR�GH�EDxHUD�SRU�GXFKD��&DOOH�
(JLGR�GH�7RUUHFLOODV��LPSRUWH����������¼��,QIRUPH�IDYRUDEOH��
�6U��xxxxxxxxxxxxx��REUD��&DPELR�GH�D]XOHMRV�HQ�XQ�EDxR��xxxxxxxxxxxxxxx
xxxxxxxxxxxxxxxxxxxxxxxxxxxxx�LPSRUWH���������¼��,QIRUPH�IDYRUDEOH��
/RV�6UHV�&RQFHMDOHV�DVLVWHQWHV�DSUXHEDQ�ODV�OLFHQFLDV�GH�REUDV��ODV�FXDOHV�VH�
RWRUJDQ� FRQGLFLRQDGDV� D� OD� SRVWHULRU� OLTXLGDFLyQ� WpFQLFD�� (VWDV� OLFHQFLDV� VH�
HQWHQGHUiQ�FRQFHGLGDV�VDOYR�GHUHFKR�GH�SURSLHGDG�\�VLQ�SHUMXLFLR�GH�WHUFHURV�QL�
RWUD� DXWRUL]DFLyQ� TXH� FRPSHWD� D� RWURV� RUJDQLVPRV� DUW� ��� GHO� 5HJODPHQWR� GH�
6HUYLFLRV�GH�ODV�&RUSRUDFLRQHV�/RFDOHV��

���� 'DU� FXHQWD� GH� ODV� UHVROXFLRQHV� GLFWDGDV� SRU� OD� $OFDOGHVD�� �� $FWR�
VHJXLGR�� SRU� OD� $OFDOGHVD�� VH� SURFHGH� D� GDU� FRQRFLPLHQWR� D� ODV� UHVROXFLRQHV�
GLFWDGDV��ODV�FXDOHV�VH�FRSLD�WH[WXDOPHQWH��

5HVROXFLyQ�Q����GH�IHFKD���GH�GLFLHPEUH�GH�GRV�PLO�YHLQWLWUpV��±�(VWD�$OFDOGtD�HQ�YLUWXG� 
GHO�DUW����GH�OD�/H\���������GH���GH�DEULO�5HJXODGRUD�GH�ODV�%DVHV�GH�5pJLPHQ�/RFDO��HPLWH�OD� 
VLJXLHQWH� UHVROXFLyQ���3�ULPHUR�� (Q� EDVH� DO� DUW� ����� GHO� 5HJODPHQWR� GH� *HVWLyQ� GHO� %ROHWtQ� 
2ILFLDO�GH�OD�3URYLQFLD�VROLFLWD�OD�WUDPLWDFLyQ�GH�OD�SXEOLFDFLyQ�SRU�OD�YtD�GH�XUJHQFLD�UHODWLYD�D��� 
OD�DSUREDFLyQ�LQLFLDO�GHO�3UHVXSXHVWR�0XQLFLSDO��DVt�FRPR�ODV�%DVHV�GH�(MHFXFLyQ�\�3ODQWLOOD� 
GH� 3HUVRQDO� SDUD� HO� HMHUFLFLR� ������ FRQ� HO� ILQ� GH� GDU� FXPSOLPLHQWR� DO� DUW� ����� �� GHO� 5HDO� 
'HFUHWR�/HJLVODWLYR���������GH���GH�PDU]R��SRU�HO�TXH�VH�DSUXHED�HO�7H[WR�5HIXQGLGR�GH� OD� 
/H\� 5HJXODGRUD� GH� ODV� +DFLHQGDV� /RFDOHV�� 7HUFHUR���1RWLILFDU� GLFKD� UHVROXFLyQ� DO� %ROHWtQ� 
2ILFLDO� GH� OD� 3URYLQFLD�� �GH� OD� ([FPD� 'LSXWDFLRQ� 3URYLQFLDO� GH�� �-DHQ� \� GDU� FXHQWD� D� OD� 
&RUSRUDFLyQ�0XQLFLSDO�HQ�HO�SUy[LPR�SOHQR�D�FHOHEUDU��

5HVROXFLyQ� Q���� GH� RQFH� GH� GLFLHPEUH� GH� GRV� PLO� YHLQWLWUpV�� �� (Q� YLUWXG� GHO� DUW� ���� GH� OD� /H\� 
��������� GH� ��� GH� GLFLHPEUH�� GH� (VSHFWiFXORV� 3~EOLFRV� \� $FWLYLGDGHV� 5HFUHDWLYDV� GH� $QGDOXFtD�� 
5(68(/92��3ULPHUR��&RPR�FRQVHFXHQFLD�GH�OD�FHOHEUDFLyQ�GH�ODV�ILHVWDV�GH�1DYLGDG�\�(SLIDQtD��OD� 
SREODFLyQ� H[SHULPHQWD� XQ� FRQVLGHUDEOH� DXPHQWR� GH� YLVLWDQWHV�� WDQWR� SDLVDQRV� TXH� UHVLGHQ� HQ� RWUDV� 
FRPXQLGDGHV� FRPR� IRUiQHRV�� SRU� OR� TXH� DXWRUL]R� HO� FLHUUH� GH� ORV� HVWDEOHFLPLHQWRV� S~EOLFRV� GH� HVWD� 
ORFDOLGDG� HQ� GRV� KRUDV� GH� H[FHVRV� DO� KRUDULR� SUHYLVWR� SDUD� FDGD� XQR� GH� HOORV� GXUDQWH� ORV� GtDV� 
��������������� GH� GLFLHPEUH� ����� \� ORV� GtDV� ������ GH� HQHUR� �����6HJXQGR�� &RPXQLFDU� GLFKD� 
UHVROXFLyQ�FRQ�DQWHULRULGDG�GH�VLHWH�GtDV�KiELOHV�D�OD�'HOHJDFLyQ�GHO�*RELHUQR�GH�OD�-XQWD�GH�$QGDOXFtD� 
\�D� OD�6XEGHOHJDFLyQ�GHO�*RELHUQR��7HUFHUR��'DU�FRQRFLPLHQWR�HQ�HO�SUy[LPR�SOHQR�D�FHOHEUDU�GH� OD� 
SUHVHQWH�UHVROXFLyQ��

5HVROXFLyQ�Q����GH�IHFKD�FDWRUFH�GH�GLFLHPEUH�GH�GRV�PLO�YHLQWLWUpV���(Q�YLUWXG�GHO�DUW���� 
T�� GH� OD� /H\� ������ 5HJXODGRUD� GH� %DVHV� GH� 5pJLPHQ� /RFDO�� UHVXHOYR�� 3ULPHUR�� &RQFHGHU� 
OLFHQFLD�GH�REUD�PD\RU� DO�6U��'��xxxxxxxxxxxx� FRQ�'�1�, xxxxxxxxxxx� SDUD� OD� UHIRUPD�\� 
DPSOLDFLyQ� GH� YLYLHQGD� XQLIDPLOLDU� HQWUH� PHGLDQHUDV�� UHIHUHQWH� DO� LQPXHEOH� VLWR� HQ� 
xxxxxxxxxxxxx�6HJXQGR��'LFKD�OLFHQFLD�KD�VLGR�LQIRUPDGD�IDYRUDEOHPHQWH�SRU�HO�$UTXLWHFWR� 
7pFQLFR� 0XQLFLSDO�� XQD� YH]� DQDOL]DGR� HO� SUR\HFWR� UHGDFWDGR� SRU� '�� xxxxxxxxxx�� GRQGH� VH� 
UHIOHMD�OD�GHPROLFLyQ�GH�XQD�]RQD�SXQWXDO�GH�OD�YLYLHQGD��HMHFXFLyQ�GH�XQ�QXHYR�Q~FOHR�\�OD� 
UHGLVWULEXFLyQ� GH� ]RQDV� SXQWXDOHV� GHO� LQPXHEOH�� /D� VXSHUILFLH� DPSOLDGD� HV� GH� �����P�� \� 
VXSHUILFLH�UHIRUPDGD��������P��6H�DSRUWDQ�QRPEUDPLHQWRV�GH�OD�'LUHFFLyQ�
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GH�2EUD�\�&RRUGLQDFLyQ�GH�6HJXULGDG�\�6DOXG��7HUFHUR���(O�SUR\HFWR�UHIRUPDGR�FXPSOH�FRQ�
ODV�QRUPDV�YLJHQWHV�GHO�PXQLFLSLR��SRU� OR�TXH� VH� LQIRUPD� IDYRUDEOH� OD� VROLFLWXG�GH� OLFHQFLD��
VLHQGR� HO� SUHVXSXHVWR� GH� HMHFXFLyQ� PDWHULDO� GH� ���������¼�� &XDUWR�� /DV� REUDV� GHEHUiQ�
FRPHQ]DU� HQ� XQ� SOD]R� Pi[LPR� GH� �� PHVHV� D� SDUWLU� GHO� GtD� VLJXLHQWH� D� OD� QRWLILFDFLyQ� GHO�
RWRUJDPLHQWR�GH� OD� OLFHQFLD��(O� HVFRPEUR�GHEH�GH� VHU� JHVWLRQDGR� HQ�XQ� FHQWUR�KRPRORJDGR�
SDUD� VX� FRUUHFWD� JHVWLyQ�GH� UHVLGXRV�� \� VH� GHEH�DSRUWDU� GRFXPHQWR� MXVWLILFDWLYR�GH�GLFKD�GH�
JHVWLyQ�GH�UHVLGXRV��4XLQWR��1RWLILFDU�GLFKD�UHVROXFLyQ�DO�LQWHUHVDGR�FRQ�SLH�GH�UHFXUVRV�\�GDU�
FXHQWD�D�OD�&RUSRUDFLyQ�0XQLFLSDO�GH�GLFKD�UHVROXFLyQ�HQ�HO�SUy[LPR�SOHQR�D�FHOHEUDU��

5HVROXFLyQ�Q���GH�IHFKD���GH�HQHUR�GH�GRV�PLO�YHLQWLFXDWUR�±�(VWD�$OFDOGtD�HQ�YLUWXG�GHO�
DUW����GH� OD�/H\���������GH���GH�DEULO�5HJXODGRUD�GH� ODV�%DVHV�GH�5pJLPHQ�/RFDO��HPLWH� OD�
VLJXLHQWH� UHVROXFLyQ�� � � 3ULPHUR��(Q�EDVH� DO� DUW������GHO�5HJODPHQWR�GH�*HVWLyQ�GHO�%ROHWtQ�
2ILFLDO�GH�OD�3URYLQFLD�VROLFLWD�OD�WUDPLWDFLyQ�GH�OD�SXEOLFDFLyQ�SRU�OD�YtD�GH�XUJHQFLD�UHODWLYD���
D� OD� DSUREDFLyQ� GHILQLWLYD� GHO� 3UHVXSXHVWR� 0XQLFLSDO�� DVt� FRPR� ODV� %DVHV� GH� (MHFXFLyQ� \�
3ODQWLOOD�GH�3HUVRQDO�SDUD�HO�HMHUFLFLR�������FRQ�HO�ILQ�GH�GDU�FXPSOLPLHQWR�DO�DUW��������GHO�
5HDO�'HFUHWR�/HJLVODWLYR���������GH���GH�PDU]R��SRU�HO�TXH�VH�DSUXHED�HO�7H[WR�5HIXQGLGR�GH�
OD�/H\�5HJXODGRUD�GH�ODV�+DFLHQGDV�/RFDOHV��7HUFHUR�� �1RWLILFDU�GLFKD�UHVROXFLyQ�DO�%ROHWtQ�
2ILFLDO� GH� OD� 3URYLQFLD� � � GH� OD� ([FPD� 'LSXWDFLRQ� 3URYLQFLDO� GH� � � -DHQ� \� GDU� FXHQWD� D� OD�
&RUSRUDFLyQ�0XQLFLSDO�HQ�HO�SUy[LPR�SOHQR�D�FHOHEUDU��

5HVROXFLyQ�Q���GH�IHFKD���GH�HQHUR�GH�GRV�PLO�YHLQWLFXDWUR�±�(VWD�$OFDOGtD�HQ�YLUWXG�GHO�
DUW����GH� OD�/H\���������GH���GH�DEULO�5HJXODGRUD�GH� ODV�%DVHV�GH�5pJLPHQ�/RFDO��HPLWH� OD�
VLJXLHQWH� UHVROXFLyQ�� � � 3ULPHUR��(Q�EDVH� DO� DUW������GHO�5HJODPHQWR�GH�*HVWLyQ�GHO�%ROHWtQ�
2ILFLDO�GH�OD�3URYLQFLD�VROLFLWD�OD�WUDPLWDFLyQ�GH�OD�SXEOLFDFLyQ�SRU�OD�YtD�GH�XUJHQFLD�UHODWLYD���
D�OD�DSUREDFLyQ�GHILQLWLYD�GH�OD�2UGHQDQ]D�UHJXODGRUD�GH�OD�SUHVWDFLyQ�SDWULPRQLDO��GH�FDUiFWHU�
S~EOLFR� � QR� WULEXWDULD� SRU� UHFRJLGD� � \� WUDWDPLHQWR� � GH� UHVLGXRV� � �� FRQ� HO� ILQ� GH� GDU�
FXPSOLPLHQWR�DO�DUW������GH�OD�/H\�����������6HJXQGR���1RWLILFDU�GLFKD�UHVROXFLyQ�DO�%ROHWtQ�
2ILFLDO� GH� OD� 3URYLQFLD� � � GH� OD� ([FPD� 'LSXWDFLRQ� 3URYLQFLDO� GH� � � -DHQ� \� GDU� FXHQWD� D� OD�
&RUSRUDFLyQ�0XQLFLSDO�HQ�HO�SUy[LPR�SOHQR�D�FHOHEUDU��

5HVROXFLyQ�Q����GH�IHFKD����GH�HQHUR�GH�GRV�PLO�YHLQWLFXDWUR���Visto. - Que con fecha 12-
HQHUR�� ����� HO� yUJDQR� GH� FRQWUDWDFLyQ� DFRUGy� PHGLDQWH� 3URYLGHQFLD� GH� $OFDOGtD� HO� LQLFLR� GHO�
H[SHGLHQWH� UHODWLYR� D� OD� FRQWUDWDFLyQ� GHO� VHUYLFLR� GHQRPLQDGR� ³(675$7(*,$� 3$5$� /$�
5($/,=$&,Ï1�'(� /$�0(025,$�'(�$*(1'$�85%$1$� ����´� SRU� HO� SUHFLR� GH� ��������� ¼�
�,�9�$� H[FOXLGR��� PHGLDQWH� OD� PRGDOLGDG� GH� FRQWUDWR� PHQRU�� 4XH� HQ� GLFKR� DFXHUGR� GHO� yUJDQR� GH�
FRQWUDWDFLyQ�KD�TXHGDGR� DFUHGLWDGR�SRU� HVWH� yUJDQR�� TXH�QR� VH� HVWi� DOWHUDQGR� HO� REMHWR�GHO� FRQWUDWR�
SDUD� HYLWDU� OD� DSOLFDFLyQ� GH� ORV� XPEUDOHV� GHVFULWRV� HQ� HO� DUWtFXOR� ������ GH� OD� /H\� �������� GH� �� GH�
QRYLHPEUH��GH�&RQWUDWRV�GHO�6HFWRU�3~EOLFR��\�TXH�QR�VH�HVWi�IUDFFLRQDGR�LUUHJXODUPHQWH�HO�REMHWR�GHO�
FRQWUDWR�FRQ�OD�ILQDOLGDG�GH�HYLWDU�HO�SURFHGLPLHQWR�R�OD�SXEOLFLGDG�TXH�OH�FRUUHVSRQGHUtD�� 9LVWR��
��4XH�HQ�HO�H[SHGLHQWH�FRQVWD�,QIRUPH�GH�LQVXILFLHQFLD�GH�PHGLRV�SRU�SDUWH�GHO�yUJDQR�GH�FRQWUDWDFLyQ�
GH� IHFKD� ���HQHUR� ������&RQVLGHUDQGR�� �� 4XH� HQ� HO� H[SHGLHQWH� FRQVWD� LQIRUPH� GH� 6HFUHWDULD�
,QWHUYHQFLyQ�VREUH�OHJLVODFLyQ�DSOLFDEOH��SURFHGLPLHQWR�D�VHJXLU�\�VREUH�H[LVWHQFLD�GH�FUpGLWR�DGHFXDGR�
\� VXILFLHQWH� SDUD� DFRPHWHU� HO� JDVWR� TXH� FRPSRUWD� HO� FRQWUDWR� GH� IHFKD��� HQHUR� �����9LVWR�� �� (O�
,QIRUPH� GH� OD� 6HFUHWDULD� GHO� $\XQWDPLHQWR� GH� (VFDxXHOD� VREUH� OD� H[LVWHQFLD� GH� FUpGLWR� DGHFXDGR� \�
VXILFLHQWH� SDUD� DFRPHWHU� HO� VHUYLFLR� UHODFLRQDGR� HQ� OD� DSOLFDFLyQ� SUHVXSXHVWDULD� ���������� GHO�
3UHVXSXHVWR�*HQHUDO�GH�OD�&RUSRUDFLyQ��HPLWLGR�FRQ�IHFKD����HQHUR������9LVWR����4XH�HO�LPSRUWH�GH�OD�
FRQWUDWDFLyQ�� TXH� HV� GH� ��������� HXURV� �,9$� LQFOXLGR��� QR� H[FHGH� VREUH� HO� ���� GH� ORV� UHFXUVRV�
RUGLQDULRV�GHO�3UHVXSXHVWR��9LVWR���4XH�HO�FRQWUDWR�REMHWR�GH�DGMXGLFDFLyQ�� WLHQH� OD�FRQVLGHUDFLyQ�GH�
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FRQWUDWR�PHQRU�GH�VHUYLFLRV��\D�TXH�VX�LPSRUWH�HV�LQIHULRU�D�����������HXURV��WDO�\�FRPR�HVWDEOHFH�HO�
DUWtFXOR�������GH�OD�/�&�6�3�������� &RQVLGHUDQGR�� �� 4XH�� GH� FRQIRUPLGDG� FRQ� OD� FXDQWtD� GHO�
FRQWUDWR��HO�yUJDQR�FRPSHWHQWH�SDUD�HIHFWXDU�OD�FRQWUDWDFLyQ�VHJ~Q�OD�'LVSRVLFLyQ�$GLFLRQDO�6HJXQGD��
DSDUWDGR����GHO�/�&�6�3�������VHUi� OD�$OFDOGHVD�3UHVLGHQWD��\D�TXH�HO�YDORU�HVWLPDGR�GHO�FRQWUDWR�QR�
VXSHUD� HO� ���� GH� ORV� UHFXUVRV� RUGLQDULRV� GHO� SUHVXSXHVWR� QL�� HQ� FXDOTXLHU� FDVR�� OD� FXDQWtD� GH� VHLV�
PLOORQHV�GH�HXURV�� 9LVWR����4XH�VH�FRQVLGHUDQ�FRQWUDWRV�PHQRUHV�ORV�FRQWUDWRV�GH�YDORU�HVWLPDGR�
LQIHULRU�D�����������HXURV��FXDQGR�VH�WUDWH�GH�FRQWUDWRV�GH�REUDV��R�D�����������HXURV��FXDQGR�VH�WUDWH�
GH� FRQWUDWRV� GH� VXPLQLVWUR� R� GH� VHUYLFLRV�� /RV� FRQWUDWRV� PHQRUHV� QR� SRGUiQ� WHQHU� XQD� GXUDFLyQ�
VXSHULRU�D�XQ�DxR�QL�VHU�REMHWR�GH�SUyUURJD��/RV�FRQWUDWRV�PHQRUHV�SRGUiQ�DGMXGLFDUVH�GLUHFWDPHQWH�D�
FXDOTXLHU� HPSUHVDULR� FRQ� FDSDFLGDG� GH� REUDU� \� TXH� FXHQWH� FRQ� OD� KDELOLWDFLyQ�SURIHVLRQDO� QHFHVDULD�
SDUD�UHDOL]DU�OD�SUHVWDFLyQ�9LVWR���4XH�OD�OHJLVODFLyQ�DSOLFDEOH�DO�FLWDGR�FRQWUDWR�PHQRU�HV�OD�VLJXLHQWH��
/RV� DUWtFXORV� ������ ������ ������ ����� ������� ������� ������ \� ODV� 'LVSRVLFLRQHV� $GLFLRQDOHV� 6HJXQGD��
7HUFHUD�\�'HFLPRTXLQWD�GH�OD�/H\���������GH���GH�1RYLHPEUH��GH�&RQWUDWRV�GHO�6HFWRU�3~EOLFR��SRU�OD�
TXH� VH� WUDQVSRQHQ� DO� RUGHQDPLHQWR� MXUtGLFR� HVSDxRO� ODV� 'LUHFWLYDV� GHO� 3DUODPHQWR� (XURSHR� \� GHO�
&RQVHMR� ��������8(� \� ��������8(�� GH� ��� GH� )HEUHUR� GH� �����(O� DUWtFXOR� ��� GHO� 5HDO� 'HFUHWR�
�����������GH����GH�RFWXEUH��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�*HQHUDO�GH�OD�/H\�GH�&RQWUDWRV�GH�
ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV�� /H\� ��������� GH� �� GH� 2FWXEUH�� GHO� 3URFHGLPLHQWR� $GPLQLVWUDWLYR�
&RP~Q�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��9LVWR����4XH�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�������SiUUDIR�
VHJXQGR� GH� OD� /�&�6�3������� OD� WUDPLWDFLyQ� GHO� H[SHGLHQWH� GH� ORV� FRQWUDWRV� PHQRUHV� H[LJLUi� OD�
DSUREDFLyQ�GHO�JDVWR�\�OD�LQFRUSRUDFLyQ�DO�PLVPR�GH�OD�IDFWXUD�FRUUHVSRQGLHQWH��TXH�GHEHUi�UHXQLU�ORV�
UHTXLVLWRV�TXH�ODV�QRUPDV�GH�GHVDUUROOR�GH�HVWD�/H\�HVWDEOH]FDQ��&RQVLGHUDQGR����4XH�SRU�HO�FRQWUDWLVWD�
VH�KD�SUHVHQWDGR�OD�VLJXLHQWH�GRFXPHQWDFLyQ�� ����'HFODUDFLyQ�5HVSRQVDEOH����-XVWLILFDQWH�GH�HVWDU�DO�
FRUULHQWH�HQ�HO�FXPSOLPLHQWR�GH� ODV�REOLJDFLRQHV� WULEXWDULDV�\�GH�6HJXULGDG�6RFLDO� LPSXHVWDV�SRU� ODV�
GLVSRVLFLRQHV�YLJHQWHV��(VWD�$OFDOGtD�HQ�FDOLGDG�GH�yUJDQR�GH�FRQWUDWDFLyQ�FRPSHWHQWH�SRU�UD]yQ�GH�OD�
FXDQWtD�� SRU� OD� SUHVHQWH�� +$� 5(68(/72�� 35,0(52�� �� $GMXGLFDU� HO� FRQWUDWR� GH� VHUYLFLRV�
GHQRPLQDGR� ³(675$7(*,$� 3$5$� /$� 5($/,=$&,Ï1� '(� /$� 0(025,$� '(� $*(1'$�
85%$1$�����´�PHGLDQWH� OD�PRGDOLGDG� GH� FRQWUDWR�PHQRU� D� OD�PHUFDQWLO�*UXSR�&RQVXOH�6�/�� FRQ�
&�,�)� Q~P�� %��������� \� GRPLFLOLR� VRFLDO� D� HIHFWRV� GH� QRWLILFDFLRQHV� HQ� FDOOH� &DUUHWHUD�
&LUFXQYDODFLyQ�� ��� GH� 9LOODFDUULOOR� �-DpQ��6(*81'2�� �� $XWRUL]DU� \� GLVSRQHU� �$'�� OD� REOLJDFLyQ�
GHULYDGD�GHO� JDVWR� FRUUHVSRQGLHQWH� D� OD� SUHVWDFLyQ�GHO� VHUYLFLR� UHODFLRQDGR�SRU� LPSRUWH� GH� ���������
HXURV��,9$�,1&/8,'2��FRQ�FDUJR�D�OD�DSOLFDFLyQ�SUHVXSXHVWDULD�����������GHO�3UHVXSXHVWR�*HQHUDO�
YLJHQWH� GH� OD� &RUSRUDFLyQ�� 8QD� YH]� VH� SUHVHQWH� OD� FRUUHVSRQGLHQWH� IDFWXUD� VH� SURFHGHUi� DO�
UHFRQRFLPLHQWR�GH�OD�REOLJDFLyQ��� 7(5&(52�����(O�SUHFLR�GHO�FRQWUDWR�UHODFLRQDGR�VHUi�DERQDGR�
SRU�HVWH�$\XQWDPLHQWR��PHGLDQWH�DERQR�SRU�WUDQVIHUHQFLD�EDQFDULD�D�OD�FXHQWD�TXH�HO�DGMXGLFDWDULR�GHO�
FRQWUDWR� LQGLTXH��SUHYLD�SUHVHQWDFLyQ�GH�OD�IDFWXUD�\�R�IDFWXUDV�FRUUHVSRQGLHQWHV�\�SUHYLD�UHDOL]DFLyQ�
GH�ORV�VHUYLFLRV�FRQWUDWDGRV��(Q�WRGR�FDVR��OD�IDFWXUD�GHEHUi�FRQWHQHU�ODV�VLJXLHQWHV�PHQFLRQHV��4XH�HO�
yUJDQR� GH� FRQWUDWDFLyQ� HV� OD� $OFDOGtD�� 2),&,1$� &217$%/(�� /��������� ÏUJDQR� JHVWRU��
/��������8QLGDG� WUDPLWDGRUD�� /��������&8$572�� �� (O� SUHVHQWH� FRQWUDWR� GH� VHUYLFLRV� WHQGUi� XQ�
SOD]R�GH�YLJHQFLD�GH���0(6(6��D�FRQWDU�GHVGH�HO�GtD�VLJXLHQWH�DO�GH�OD�IHFKD�GH�OD�QRWLILFDFLyQ�GH�OD�
SUHVHQWH� 5HVROXFLyQ� GH� $OFDOGtD�� 48,172�� �� $� ORV� HIHFWRV� GH� OOHYDU� D� FDER� HO� VHJXLPLHQWR� GH� OD�
HMHFXFLyQ�GHO�FRQWUDWR�TXHGD�GHVLJQDGR�FRPR�UHVSRQVDEOH�GHO�FRQWUDWR�D�'RxD�$QD�0DULD�)HUQDQGH]�
([WUHPHUD��� 6(;72����1R�VH�H[LJH�OD�FRQVWLWXFLyQ�GH�JDUDQWtD�GHILQLWLYD�� 6e37,02�� �� /D�
DFHSWDFLyQ� SRU� HO� FRQWUDWLVWD� GHO� FRQWHQLGR� GH� OD� SUHVHQWH� 5HVROXFLyQ� GH� $OFDOGtD�� VXSOH� D� OD�
IRUPDOL]DFLyQ� GHO� FRQWUDWR� SRU� DSOLFDFLyQ� DQDOyJLFD� GH� OR� SUHFHSWXDGR� HQ� HO� DUWtFXOR� ������ GH� OD�
/&63����� 2&7$92����3XEOLFDU�HQ�HO�3HUILO�GHO�FRQWUDWDQWH�GH�HVWH�$\XQWDPLHQWR�LQWHJUDGR�HQ�OD�
3ODWDIRUPD� GH� &RQWUDWDFLyQ� GHO� (VWDGR� OD� LQIRUPDFLyQ� UHODWLYD� D� OD� DGMXGLFDFLyQ� GHO� FRQWUDWR�� FRQ�
SHULRGLFLGDG�WULPHVWUDO��HQ�FDVR�GH�TXH�OD�FXDQWtD�GHO�FRQWUDWR�VHD�VXSHULRU�D����������HXURV�129(12��
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�� 1RWLItTXHVH� OD� SUHVHQWH� 5HVROXFLyQ� GH� $OFDOGtD� DO� FRQWUDWLVWD�� FRQ� H[SUHVLyQ� GH� ORV� UHFXUVRV� TXH� 
OHJDOPHQWH� SURFHGDQ�� \� GHVH� FXHQWD� GH� OD� PLVPD� D� OD� 6HFUHWDUtD�,QWHUYHQFLyQ� \� DO� 5HVSRQVDEOH� GHO� 
&RQWUDWR��

5HVROXFLyQ� 1�� �� GH� IHFKD� GLHFLQXHYH����GH� HQHUR��G��H� ������9LVWD� OD� VROLFLWXG� SUHVHQWDGD� SRU� HO� 6U� 
xxxxxxxxxxxxx� FRQ� Q�� GH� HQ� �WUDGD� xxx� GH� IHFKD� ��� GH� HQHUR� GH� ������ HQ� GRQGH�� VH� VROLFLWDED� OD� 
UHDOL]DFLyQ�GH�XQ�FKLVFR�HQ�xxxxxxxxxxxxxxxxxxxxx�GHO�SROtJRQR�LQGXVWULDO�HO�ViEDGR�GtD����GH�HQHUR� 
������HQ�EDVH�DO�DUW����GH� OD�/H\�������5HJXODGRUD�GH�%DVHV�GH�5pJLPHQ�/RFDO�� UHVXHOYR��3ULPHUR�� 
$XWRUL]DU� DO� 6U�� xxxxxxxxxxxxx� FRQ� '�1�,� xxxxxxxxxxx� D� UHDOL]DU� XQ� FKLVFR� HO� ViEDGR� GtD� ��� GH� 
HQHUR��UHVSRQVDELOL]iQGRVH�GHO�EXHQ�IXQFLRQDPLHQWR�GHO�PLVPR��DVt�FRPR�GHO�HVWDGR�\�GH�OD�OLPSLH]D� 
GH� OD� YtD� SXEOLFD�� 6HJXQGR�� 1RWLILFDU� GLFKD� UHVROXFLyQ� DO� LQWHUHVDGR�� DVt� FRPR� GDU� FXHQWD� D� OD� 
&RUSRUDFLy��Q�0XQLFLSDO�GH�GLFKD�UHVROXFLyQ�HQ�HO�SUy[LPR�SOHQR�D�FHOHEUDU��

5HVROXFLyQ� GH� $OFDOGtD� Q�� �� GH� IHFKD� YHLQWH� GH� HQHUR� ����� �'RxD� $QD� 0DULD� )HUQDQGH]� 
([WUHPHUD���$OFDOGHVD�3UHVLGHQWD�GHO��,OW� PR�$\XQWDPLHQWR�GH�(VFDxXHOD��-DHQ��&RQVLGHUDQGR����4XH��D� 
OD� YLVWD� GH� ORV� VLJXLHQWHV� DQWHFHGHQWHV� \� FDUDFWHUtVWLFDV� GHO� SUHVHQWH� FRQWUDWR� GH� 680,1,6752� '(� 
0$7(5,$/(6� '(� 2%5$�� 325� /27(6� ���� &255(6321',(17(� $/� 352*5$0$� '(� 
)20(172�'(�(03/(2�$*5$5,2��������UHVXOWD�OR�VLJXLHQWH��

3URFHGLPLHQWR��GH�FRQWUDWDFLyQ�� $ELHUWR�VLPSOLILFDGR�DEUHYLDGR��
(QWLGDG�FRQWUDWDQWH���� $\XQWDPLHQWR�GH�(VFDxXHOD���

�
ÏUJDQR�GH�FRQWUDWDFLyQ��� $OFDOGtD��

�
7LSR�GH�FRQWUDWR��� 6XPLQLVWUR��
3URJUDPD�DGVFULWR���
�

3URJUDPD��GH�)RPHQWR��GH�(PSOHR�$JUDULR������

9DORU�HVWLPDQGR�FRQWUDWR��� ���������¼�
�,�9�$�� ����������¼�
7LSR�OLFLWDFLyQ�� ���������¼�
5HVXOWDQGR�� �� 4XH� FRQ� IHFKD� ����������� HO� yUJDQR� GH� FRQWUDWDFLyQ� VH� DFRUGy� HO� LQLFLR� GH�

DGMXGLFDFLyQ� GH� FRQWUDWR� GH� 680,1,6752� '(� 0$7(5,$/(6� '(� 2%5$�� 325� /27(6� �����
&255(6321',(17(�$/�352*5$0$�'(�)20(172�'(�(03/(2�$*5$5,2��������PHGLDQWH�
SURFHGLPLHQWR� DELHUWR� VLPSOLILFDGR� DEUHYLDGR�� 9LVWR�� �� (O� ,QIRUPH� HPLWLGR� SRU� OD� 6HFUHWDULD� ±
,QWHUYHQWRUD� GH� IHFKD� ����������� VREUH� OHJLVODFLyQ� DSOLFDEOH� \� SURFHGLPLHQWR� D� VHJXLU�� DVt� FRPR� HO�
LQIRUPH� GH� IHFKD� ����������� VREUH� OD� SRVLELOLGDG� H[LVWHQFLD� GH� FUpGLWR� SDUD� DFRPHWHU� HO� JDVWR� TXH�
FRPSRUWD� HO� FRQWUDWR�� 9LVWR�� �� (O� 3OLHJR� GH� &OiXVXODV� $GPLQLVWUDWLYDV� 3DUWLFXODUHV� GH� IHFKD� ������
�����3RU� WRGR� OR� H[SXHVWR� \� HQ� YLUWXG� GH� OD� IDFXOWDGHV� TXH� PH� FRQILHUH� OD� 'LVSRVLFLyQ� $GLFLRQDO�
6HJXQGD� GH� OD� /H\� �������� GH� �� GH� 1RYLHPEUH�� GH� &RQWUDWRV� GHO� 6HFWRU� 3XEOLFR�� HVWH� $OFDOGH� ±
3UHVLGHQWH� �� SRU� OD� SUHVHQWH�� +$� 5(68(/72�� 3ULPHUR�� $SUREDU� HO� H[SHGLHQWH� GH� FRQWUDWDFLyQ��
PHGLDQWH� SURFHGLPLHQWR� DELHUWR� VLPSOLILFDGR� DEUHYLDGR�� SDUD� OD� DGMXGLFDFLyQ� GHO� FRQWUDWR� � � GH�
680,1,6752� '(� 0$7(5,$/(6� '(� 2%5$�� 325� /27(6� ���� &255(6321',(17(� $/�
352*5$0$�'(�)20(172�'(�(03/(2�$*5$5,2��������FRQYRFDQGR�VX�OLFLWDFLyQ��6HJXQGR���
4XH� H[LVWH� FRQVLJQDFLyQ� DGHFXDGD� \� VXILFLHQWH� SDUD� DXWRUL]DU� HO� SUHVHQWH� JDVWR� KDVWD� OD� FXDQWtD� GH�
���������¼� HQ� HO� 3UHVXSXHVWR�0XQLFLSDO�� 7HUFHUR�� $SUREDU� HO� 3OLHJR� GH� &OiXVXODV� $GPLQLVWUDWLYDV�
3DUWLFXODUHV��TXH�UHJLUi�HO�FRQWUDWR�SRU�SURFHGLPLHQWR�DELHUWR�VLPSOLILFDGR�DEUHYLDGR��&XDUWR��3XEOLFDU�
HO�DQXQFLR�GH�OLFLWDFLyQ�HQ�HO�3HUILO�GH�&RQWUDWDQWH�FRQ�HO�FRQWHQLGR�FRQWHPSODGR�HQ�HO�DQH[R�,,,�GHOD�
/H\� ������� GH� �� GH� QRYLHPEUH�� GH� &RQWUDWRV� GHO� 6HFWRU� 3XEOLFR�� /D� SXEOLFDFLyQ� GHO� DQXQFLR� VH�
UHDOL]DUi�D�WUDYpV�GH�OD�3ODWDIRUPD���GH�&RQWUDWDFLyQ�GHO�6HFWRU�3XEOLFR�(VWDWDO��4XLQWR��3XEOLFDU�HQ�HO�
3HUILO�GH�&RQWUDWDQWH�WRGD�OD�GRFXPHQWDFLyQ�LQWHJUDQWH�HO�H[SHGLHQWH�GH�FRQWUDWDFLyQ��HQ�SDUWLFXODU�HO�
3OLHJR� GH� &OiXVXODV� $GPLQLVWUDWLYDV� SDUWLFXODUHV�� /D� GRFXPHQWDFLyQ� SDUD� OD� SUHVHQWDFLyQ� GH� ODV�
SURSRVLFLRQHV�WLHQH�TXH�HVWDU�GLVSRQLEOH�HO�PLVPR�GtD�GH�VX�SXEOLFDFLyQ�GHO�DQXQFLR�GH�OLFLWDFLyQ��(O�
SOD]R�SDUD�SUHVHQWDU�OD�RIHUWD�VHUi�GH����GtDV�KiELOHV��
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5HVROXFLyQ���Q����GH�IHFKD����GH�HQHUR���GH�GRV�PLO�YHLQWLFXDWUR���(Q�YLUWXG�GHO�DUW����
GH� OD� /H\� ������ 5HJXODGRUD� GH� %DVHV� GH� 5pJLPHQ� /RFDO� UHVXHOYR�� � � � 3ULPHUR�� $SUREDU� HO�
SOLHJR� GH� FOiXVXODV� DGPLQLVWUDWLYDV� SDUWLFXODUHV� SDUD� OD� FRQFHVLyQ� GH� OD� H[SORWDFLyQ� GH� OD�
FDVHWD� PXQLFLSDO� SDUD� ORV� GtDV� GH� &DUQDYDO� \� 'tD� GH� $QGDOXFtD� ������ &OiXVXOD� 3ULPHUD��
2EMHWR� \� FDOLILFDFLyQ� GHO� FRQWUDWR�� (O� REMHWR� GHO� FRQWUDWR� HV� OD� UHDOL]DFLyQ� GHO� VHUYLFLR� GH�
H[SORWDFLyQ� GH� OD� %DUUD� GHO� %DU� GH� ODV� ILHVWDV� GH� 'Ë$� '(� $1'$/8&Ë$� \� &$51$9$/�
FRUUHVSRQGLHQWHV�DO�DxR�������GXUDQWH�ORV�GtDV�6$%$'2�����'20,1*2����'(�)(%5(52�
<�0,(5&2/(6� ���'(�)(%5(52� WRGRV� ORV� GtDV� LQGLFDGRV� LQFOXLGRV�� EDUUD� XELFDGD� HQ� HO�
3$%(//Ï1�'(�'(3257(6��/RV�GtDV�GH�DSHUWXUD�GH�OD�&DVHWD�0XQLFLSDO�VHUiQ�ORV�GtDV�GH�
DFWRV�RILFLDOHV�RUJDQL]DGRV�SRU�OD�&RQFHMDOtD�GH�)HVWHMRV�GHO�$\XQWDPLHQWR�GH�(VFDxXHOD�TXH�
VH� GHWDOODQ� D� FRQWLQXDFLyQ�� ViEDGR� ��� GH� IHEUHUR�� )LHVWD� GH� 'LVIUDFHV� GH� DGXOWRV�� (O�
$\XQWDPLHQWR� VHUi� HO� HQFDUJDGR� GH� OD� FRQWUDWDFLyQ� GH� OD� ILHVWD�� SDVDFDOOHV� SDUD� OOHJDU� DO�
SDEHOOyQ�FRQ�WULR�VSOHQGRU��DFWXDFLyQ�GH�FKLULJRWD�GH�9LOFKHV�\�ILQDOL]DU�FRQ�GM��'RPLQJR����
GH�IHEUHUR��D�PHGLRGtD�KDUHPRV�HO�FDUQDYDO�LQIDQWLO��(QWUHJD�GH�SUHPLRV�WUDV�HO�HQWLHUUR�GH�OD�
6DUGLQD�WDUGH���(O� DGMXGLFDWDULR� WHQGUi� TXH� SRQHU� D� GLVSRVLFLyQ� HO� HTXLSR� GH� VRQLGR� SDUD� OD�
HQWUHJD�GH�SUHPLRV���PLpUFROHV����GH�IHEUHUR��'tD�GH�$QGDOXFtD��0HGLRGtD���(O�$\XQWDPLHQWR�
VHUi�HO�HQFDUJDGR�GH�FRQWUDWDU�OD�DQLPDFLyQ�SDUD�GLFKR�HYHQWR��&OiXVXOD�VHJXQGD��,PSRUWH�GH�
FRQWUDWR���(O�SUHVXSXHVWR�GH�FRQWUDWD�GH�GLFKR�VHUYLFLR�DVFLHQGH�OD�FDQWLGDG�GH�������¼��\�VH�
DGMXGLFDUi�DO�OLFLWDGRU�TXH�SUHVHQWH�OD�PHMRU�RIHUWD�HFRQyPLFD��&OiXVXOD�WHUFHUD���'XUDFLyQ�GHO�
FRQWUDWR����/D�GXUDFLyQ�GHO�FRQWUDWR�VH�ILMD�HQWUH�OD�IHFKD�GH�QRWLILFDFLyQ�GH�OD�UHVROXFLyQ���GH�
DGMXGLFDFLyQ�\�OD�GHYROXFLyQ�GH�OD�JDUDQWtD�GHILQLWLYD���&OiXVXOD�FXDUWD��'XUDFLyQ�GHO�FRQWUDWR��
�� /D� GXUDFLyQ� GHO� FRQWUDWR� GH� VHUYLFLR� VHUi� SDUD� ORV� GtDV� GH� &$51$9$/� <� 'Ë$� '(�
$1'$/8&,$�GH������FLWDGRV�HQ� OD� FOiXVXOD�SULPHUD�GH�HVWH�SOLHJR�GH�FODXVXUDV��&OiXVXOD�
TXLQWD��$FUHGLWDFLyQ�GH� OD�DSWLWXG�SDUD�FRQWUDWDU�� ��/RV� OLFLWDGRUHV�GHEHUiQ�UHXQLU�XQD�GH� ODV�
VLJXLHQWHV� FRQGLFLRQHV�� 3URIHVLRQDOHV� ±HPSUHVDULRV� GH� OD� KRVWHOHUtD� R� UHVWDXUDFLyQ��2WUDV� �V�
SHUVRQD�V�ItVLFD��V�TXH�SRVHDQ�ORV�SHUPLVRV�\�FRQGLFLRQHV�OHJDOHV�HVWLSXODGDV�SRU�OH\�DQWHV�GHO�
GtD�GH� LQLFLR�GH� OD�IHVWLYLGDG�SDUD�OD�TXH�VH�UHDOL]D� OD�SUHVHQWH�DGMXGLFDFLyQ��&OiXVXOD�VH[WD��
3UHVHQWDFLyQ� GH� 2IHUWDV� \� GRFXPHQWDFLyQ� $GPLQLVWUDWLYD�� /DV� RIHUWDV� VH� SUHVHQWDUiQ� HQ� HO�
$\XQWDPLHQWR�GH�(VFDxXHOD��HQ�KRUDULR�GH�DWHQFLyQ�DO�S~EOLFR��KDVWD�ODV�������KRUDV�GHO�GtD�
��� GH� IHEUHUR� GH� ������ /RV� OLFLWDGRUHV� VRODPHQWH� SRGUiQ� SUHVHQWDU� XQD� SURSRVLFLyQ�� /DV�
SURSRVLFLRQHV�VH�SUHVHQWDUiQ�HQ�GRV�VREUHV�FHUUDGRV��(O�VREUH�$�VH�VXEWLWXODUi�GRFXPHQWDFLyQ�
DGPLQLVWUDWLYD� �$SRUWDFLyQ� LQLFLDO� GH� GRFXPHQWDFLyQ�PHGLDQWH� GHFODUDFLyQ� UHVSRQVDEOH��� (O�
VREUH� %� VH� VXEWLWXODUi� 2IHUWD� HFRQyPLFD� \� GRFXPHQWDFLyQ�� &OiXVXOD� VpSWLPD�� *DUDQWtD�
'HILQLWLYD����(O�DGMXGLFDWDULR�HVWi�REOLJDGR�D�FRQVWLWXLU�XQD�JDUDQWtD�GHILQLWLYD�SRU�LPSRUWH�GH�
���GHO�SUHVXSXHVWR�GH�DGMXGLFDFLyQ��&OiXVXOD�RFWDYD��$SHUWXUD�GH�RIHUWDV����/D�DSHUWXUD�GH�ODV�
RIHUWDV�VH� OOHYDUi�D�HIHFWR�HQ�DFWR�S~EOLFR�HO�GtD���GH� IHEUHUR� D� ODV����KRUDV�HQ�HO�6DOyQ�GH�
3OHQRV���\�VH�DGMXGLFDUi�HO�FRQWUDWR�DO�SRVWRU�TXH�RIHUWH�HO�SUHFLR�PiV�DOWR���&OiXVXOD�QRYHQD��
)RUPDOL]DFLyQ�GHO�&RQWUDWR�� ��(O�$OFDOGH�DGMXGLFDUi�HO�FRQWUDWR�GHQWUR�GHO�SOD]R�Pi[LPR�GH�
WUHV�GtDV�D�FRQWDU�GHVGH�HO�VLJXLHQWH�DO�GH�DSHUWXUD�GH�ODV�RIHUWDV�UHFLELGDV��/D�HMHFXFLyQ�GHO�
VHUYLFLR� VH� UHDOL]D� D� ULHVJR� \� YHQWXUD� GHO� FRQWUDWLVWD� \� HVWH� QR� WHQGUi� GHUHFKR� D�
LQGHPQL]DFLRQHV� SRU� FDXVD� GH� SHUGLGDV�� DYHUtDV� R� SHUMXLFLRV� RFDVLRQDGRV� HQ� HO� VHUYLFLR�� (O�
FRQWUDWR� VH� HMHFXWDUi� FRQ� VXMHFLyQ� D� OR� HVWDEOHFLGR� HQ� VX� FODXVXODGR� \� HQ� ORV� SOLHJRV�� \� GH�
DFXHUGR� FRQ� ODV� LQVWUXFFLRQHV� TXH� SDUD� VX� LQWHUSUHWDFLyQ� GLHUH� DO� FRQWUDWLVWD� HO� yUJDQR� GH�
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FRQWUDWDFLyQ�� � &OiXVXOD� GpFLPD��'HUHFKRV� \�2EOLJDFLRQHV� GHO� $GMXGLFDWDULR�� �(O� FRQWUDWLVWD�
HVWi� REOLJDGR� DO� FXPSOLPLHQWR� GH� ORV� UHTXLVLWRV� SUHYLVWRV� HQ� HO� DUWtFXOR� ���� GHO� 7H[WR�
5HIXQGLGR� GH� OD� /H\� GH� &RQWUDWRV� GHO� 6HFWRU� 3~EOLFR�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR�
/HJLVODWLYR���������GH����GH�QRYLHPEUH�SDUD� ORV�VXSXHVWRV�GH�VXEFRQWUDWDFLyQ��&RQGLFLRQHV�
$GLFLRQDOHV�� 1RUPDV� GH� FDUiFWHU� JHQHUDO� D� FXPSOLU� SDUD� HO� GHVHPSHxR� GH� OD� DFWLYLGDG� GHO�
FRQFHVLRQDULR��FRQ�LQGHSHQGHQFLD�GH�ODV�GH�FDUiFWHU�GHFLVRULR�D�OD�KRUD�GH�DGMXGLFDFLyQ�SRU�OD�
&RPLVLyQ�GH�)HVWHMRV��9DVR�GH�SOiVWLFR�GH����FO�\�H[WUHPDGD�KLJLHQH�GH�ORV�PLVPRV��(O�KLHOR�
SDUD�HO�FRQVXPR�GLUHFWR�GH�ODV�EHELGDV�HQ�EROVD�GH�FXELWRV��5iSLGD�UHWLUDGD�GHO�VHUYLFLR�XQD�
YH]� FRQVXPLGR�� /LPSLH]D� LQPHGLDWD� GH� GHUUDPHV� HQ� PHVDV� R� VXHOR�� DVt� FRPR� UHVWRV� GH�
FULVWDOHV� R� GH� SOiVWLFRV� SRU� URWXUDV�� %HELGDV� UHIUHVFDQWHV� \� DOFRKyOLFDV� TXH� SXHGDQ�
FRQVLGHUDUVH�GH�SULPHUD�FDOLGDG��7RGR�HO�HQYDVH�FRUUHVSRQGLHQWH�GH�XQD�VROD�FRQVXPLFLyQ�VH�
DEULUi�HQ�SUHVHQFLD�GHO�FOLHQWH��7RGRV�ORV�HQYDVHV�GH�EHELGDV�DOFRKyOLFDV�TXH�VXPLQLVWUDQ�XQ�
Q~PHUR� YDULDEOHV� GH� FRQVXPLGRUHV� HVWDUiQ� GHELGDPHQWH� FHUUDGDV� \� SUHVFLQGLGDV� DQWHV� GH�
HPSH]DU� OD� YHQWD� GH� FDGD� GtD�� /D� GRVLV� PtQLPD� GH� GRVLV� GH� EHELGDV� DOFRKyOLFDV� HQ� ORV�
FRPELQDGRV� VHUi� GH� ��� FF�� \� OD� GH� UHIUHVFRV� XQD� XQLGDG� GH� ��� FO�� 6HUi� SRU� FXHQWD� GHO�
FRQWUDWLVWD� WRGR� HO� VHUYLFLR� QHFHVDULR� SDUD� OD� UHDOL]DFLyQ� GH� GLFKD� DFWLYLGDG�� WDQWR� HQ� EDUUD�
FRPR�IXHUD�GH�OD�PLVPD��7DPELpQ�VHUi�SRU�FXHQWD�SURSLD�HO�PRQWDMH�\�GHVPRQWDMH�GH�OD�EDUUD��
\� HO� VHUYLFLR� H[WHULRU� D� HOOD�� (O� $\XQWDPLHQWR� GH� (VFDxXHOD� SRQH� D� GLVSRVLFLyQ� GHO�
FRQFHVLRQDULR� HO� 3DEHOOyQ� GH� 'HSRUWHV� SDUD� GLFKD� DFWLYLGDG�� (O� FRQWUDWR� VH� HMHFXWDUi� FRQ�
VXMHFLyQ�D�OR�HVWDEOHFLGR�HQ�VX�FODXVXODGR�\�HQ�ORV�SOLHJRV��\�GH�DFXHUGR�FRQ�ODV�LQVWUXFFLRQHV�
TXH�SDUD�VX�LQWHUSUHWDFLyQ�GLHUH�DO�FRQWUDWLVWD�HO�yUJDQR�GH�FRQWUDWDFLyQ��&OiXVXOD�XQGpFLPD��
'HUHFKRV�\�2EOLJDFLRQHV�GHO�$GMXGLFDWDULR���(O�FRQWUDWLVWD�HVWi�REOLJDGR�DO�FXPSOLPLHQWR�GH�
ORV�UHTXLVLWRV�SUHYLVWRV�HQ�HO�DUWtFXOR�����GHO�7H[WR�5HIXQGLGR�GH�OD�/H\�GH�&RQWUDWRV�GHO�
6HFWRU� 3~EOLFR�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� ��� GH� QRYLHPEUH�
SDUD�ORV�VXSXHVWRV�GH�VXEFRQWUDWDFLyQ��&RQGLFLRQHV�$GLFLRQDOHV��1RUPDV�GH�FDUiFWHU�JHQHUDO�
D�FXPSOLU�SDUD�HO�GHVHPSHxR�GH�OD�DFWLYLGDG�GHO�FRQFHVLRQDULR��FRQ�LQGHSHQGHQFLD�GH�ODV�GH�
FDUiFWHU�GHFLVRULR�D�OD�KRUD�GH�DGMXGLFDFLyQ�SRU�OD�&RPLVLyQ�GH�)HVWHMRV��9DVR�GH�SOiVWLFR�GH�
���FO�\�H[WUHPDGD�KLJLHQH�GH�ORV�PLVPRV��(O�KLHOR�SDUD�HO�FRQVXPR�GLUHFWR�GH�ODV�EHELGDV�HQ�
EROVD� GH� FXELWRV�� 5iSLGD� UHWLUDGD� GHO� VHUYLFLR� XQD� YH]� FRQVXPLGR�� /LPSLH]D� LQPHGLDWD� GH�
GHUUDPHV�HQ�PHVDV�R� VXHOR�� DVt� FRPR� UHVWRV�GH�FULVWDOHV�R�GH�SOiVWLFRV�SRU� URWXUDV��%HELGDV�
UHIUHVFDQWHV� \� DOFRKyOLFDV� TXH� SXHGDQ� FRQVLGHUDUVH� GH� SULPHUD� FDOLGDG�� 7RGR� HO� HQYDVH�
FRUUHVSRQGLHQWH� GH� XQD� VROD� FRQVXPLFLyQ� VH� DEULUi� HQ� SUHVHQFLD� GHO� FOLHQWH�� (O� FRQWUDWR� VH�
HMHFXWDUi�FRQ�VXMHFLyQ�D�OR�HVWDEOHFLGR�HQ�VX�FODXVXODGR�\�HQ�ORV�SOLHJRV��\�GH�DFXHUGR�FRQ�ODV�
LQVWUXFFLRQHV� TXH� SDUD� VX� LQWHUSUHWDFLyQ� GLHUH� DO� FRQWUDWLVWD� HO� yUJDQR� GH� FRQWUDWDFLyQ��
&OiXVXOD�XQGpFLPD��'HUHFKRV�\�2EOLJDFLRQHV�GHO�$GMXGLFDWDULR���(O�FRQWUDWLVWD�HVWi�REOLJDGR�
DO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�SUHYLVWRV�HQ�HO�DUWtFXOR�����GHO�7H[WR�5HIXQGLGR�GH�OD�/H\�
GH�&RQWUDWRV�GHO�6HFWRU�3~EOLFR��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�
QRYLHPEUH� SDUD� ORV� VXSXHVWRV� GH� VXEFRQWUDWDFLyQ�� &RQGLFLRQHV� $GLFLRQDOHV�� 1RUPDV� GH�
FDUiFWHU� JHQHUDO� D� FXPSOLU� SDUD� HO� GHVHPSHxR� GH� OD� DFWLYLGDG� GHO� FRQFHVLRQDULR�� FRQ�
LQGHSHQGHQFLD� GH� ODV� GH� FDUiFWHU� GHFLVRULR� D� OD� KRUD� GH� DGMXGLFDFLyQ� SRU� OD� &RPLVLyQ� GH�
)HVWHMRV�� 9DVR� GH� SOiVWLFR� GH� ��� FO� \� H[WUHPDGD� KLJLHQH� GH� ORV� PLVPRV�� (O� KLHOR� SDUD� HO�
FRQVXPR� GLUHFWR� GH� ODV� EHELGDV� HQ� EROVD� GH� FXELWRV�� 5iSLGD� UHWLUDGD� GHO� VHUYLFLR� XQD� YH]�
FRQVXPLGR��/LPSLH]D�LQPHGLDWD�GH�GHUUDPHV�HQ�PHVDV�R�VXHOR��DVt�FRPR�UHVWRV�GH�FULVWDOHV�R�
GH� SOiVWLFRV� SRU� URWXUDV�� %HELGDV� UHIUHVFDQWHV� \� DOFRKyOLFDV� TXH� SXHGDQ� FRQVLGHUDUVH� GH�
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SULPHUD� FDOLGDG�� 7RGR� HO� HQYDVH� FRUUHVSRQGLHQWH� GH� XQD� VROD� FRQVXPLFLyQ� VH� DEULUi� HQ�
SUHVHQFLD�GHO� FOLHQWH��7RGRV� ORV� HQYDVHV�GH�EHELGDV� DOFRKyOLFDV�TXH� VXPLQLVWUDQ�XQ�Q~PHUR�
YDULDEOHV�GH�FRQVXPLGRUHV�HVWDUiQ�GHELGDPHQWH�FHUUDGDV�\�SUHVFLQGLGDV�DQWHV�GH�HPSH]DU� OD�
YHQWD�GH�FDGD�GtD���

5HVROXFLyQ�Q����GH�IHFKD����GH�HQHUR���GH�GRV�PLO�YHLQWLFXDWUR���(Q�YLUWXG�GHO�DUW����GH�
OD�/H\�������5HJXODGRUD�GH�%DVHV�GH�5pJLPHQ�/RFDO�UHVXHOYR�����3ULPHUR��$SUREDU�HO�SOLHJR�
GH� FOiXVXODV� DGPLQLVWUDWLYDV� SDUWLFXODUHV� UHJXODGRUD� GHO� FRQWUDWR� SDUD� OD� RUJDQL]DFLyQ� GH�
FRQFLHUWRV�\�IHVWLYDOHV�³)HVWLYDO�9LQFXOD�5RFN����(GLFLyQ´���&/$868/$�35,0(5$�2EMHWR�
\�&DOLILFDFLyQ�GHO�FRQWUDWR� � � �(O�REMHWR�GHO�FRQWUDWR�HV�HVWDEOHFHU� � OD�UHJXODFLyQ�GHO�FRQWUDWR�
SULYDGR�UHODWLYR�D� OD�RUJDQL]DFLyQ� �GH�FRQFLHUWRV�\�IHVWLYDOHV�³)HVWLYDO�9LQFXOD�5RFN´��FX\D�
FRGLILFDFLyQ� HV� ����������� �6HUYLFLRV� � DUWtVWLFRV� � GH� JUXSRV� GH� FDQWDQWHV�� VHJ~Q� HO� &39�
DSUREDGR��SRU�HO�5HJODPHQWR���&(��1����������GH�OD��&RPLVLyQ�GH����GH�QRYLHPEUH�GH��������
SRU� HO� TXH� VH�PRGLILFD� HO� 5HJODPHQWR� �&(�� 1�� � ���������� GHO� 3DUODPHQWR� (XURSHR� \� GHO�
&RQVHMR���\�SRU�HO�TXH�VH�DSUXHED�HO�9RFDEXODULR�&RP~Q�GHU�&RQWUDWRV�3~EOLFRV��&39��\�ODV�
'LUHFWLYDV� ��������&(� \� ��������&(� GHO� 3DUODPHQWR� � � (XURSHR� \� GHO� &RQVHMR� VREUH� ORV�
SURFHGLPLHQWRV� � GH� ORV� FRQWUDWRV� S~EOLFRV� �� HQ� OR� UHIHUHQWH� D� OD� UHYLVLyQ� GHO� &39�� /D�
FDUDFWHUtVWLFD� GHO� VHUYLFLR� D� FRQWUDWDU� VH� GHWDOOD� HQ� HO� 3OLHJR� GH�3UHVFULSFLRQHV�7pFQLFDV� �(O�
FRQWUDWR�GHILQLGR�WLHQH�OD�FDOLILFDFLyQ�GH�FRQWUDWR�SULYDGR��WDO�\�FRPR�HVWDEOHFH�HO�DUW����GH�OD�
OH\� �������� GH� �� GH� QRYLHPEUH�� GH� &RQWUDWRV� GHO� 6HFWRU� 3XEOLFR�� HQ� OR� VXFHVLYR�� /&63��
ULJLpQGRVH��HQ�FXHQWD�D�VX�SUHSDUDFLyQ�\�DGMXGLFDFLyQ�HQ�GHIHFWR�GH�QRUPDV�DGPLQLVWUDWLYDV�
HVSHFLILFDV�SRU� OD�/&63�\�VXV�QRUPDV�GH�GHVDUUROOR��\�FRQFUHWDPHQWH�SRU� ODV�QRUPDV�GH� ORV�
FRQWUDWRV�DGPLQLVWUDWLYRV�GH�VHUYLFLRV��(Q�FXDQWR�D�VXV�HIHFWRV��PRGLILFDFLyQ�\�H[WLQFLyQ��HVWH�
FRQWUDWR� VH� UHJLUi� SRU� ODV� QRUPDV� GH� GHUHFKR� SULYDGR�� &/$868/$� 6(*81'$��
3URFHGLPLHQWR� GH� 6HOHFFLyQ� \� $GMXGLFDFLyQ�� � � � /D� IRUPD� GH� DGMXGLFDFLyQ� GHO� FRQWUDWR� GH�
VHUYLFLR�VHUi�HO�SURFHGLPLHQWR�QHJRFLDGR�VLQ�SXEOLFLGDG��'H�DFXHUGR�FRQ�HO�DUWLFXOR�����D�����
GH� OD� /&63�� ORV� FRQWUDWRV� TXH� FHOHEUDQ� ODV� $GPLQLVWUDFLRQHV� 3XEOLFDV� SRGUiQ� DGMXGLFDUVH�
PHGLDQWH�SURFHGLPLHQWR�QHJRFLDGR�VLQ�SXEOLFLGDG�FXDQGR�SRU�UD]RQHV�WpFQLFDV�R�SRU�PRWLYRV�
UHODFLRQDGRV�FRQ�OD�SURWHFFLyQ�GH�GHUHFKRV�GH�H[FOXVLYD��HO�FRQWUDWR�VyOR�SXHGD�HQFRPHQGDUVH�
D�XQD�HPSUHVD�GHWHUPLQDGD��/D�RIHUWD�VROLFLWDGD�VH�UHGXFLUi�D�OD�HPSUHVD�TXH�SXHGD�UHDOL]DU�HO�
REMHWR� GHO� SUHVHQWH� FRQWUDWR�� TXH� VHUi� OD� TXH� WHQJD� OD� H[FOXVLYLGDG� GH� ODV� DFWXDFLRQHV� D�
FRQWUDWDU�\�SDUD�HO�PRPHQWR�GH�OD�FHOHEUDFLyQ��(O�yUJDQR�FRPSHWHQWH�SDUD�HIHFWXDU�OD�SUHVHQWH�
FRQWUDWDFLyQ�\�WUDPLWDU�HO�H[SHGLHQWH��GH�FRQIRUPLGDG�FRQ�OD�'LVSRVLFLyQ�$GLFLRQDO�6HJXQGD��
HV�OD�$OFDOGHVD�GHO�$\XQWDPLHQWR��&/$868/$�7(5&(5$��(O�3HUILO�GH�&RQWUDWDQWH���&RQ�HO�
ILQ�GH�DVHJXUDU�OD�WUDQVSDUHQFLD�\�HO�DFFHVR�S~EOLFR�D�OD�LQIRUPDFLyQ�UHODWLYD��D�VX�DFWLYLGDG�
FRQWUDFWXDO� �\� VLQ� SHUMXLFLR� � GH� OD� XWLOL]DFLyQ� GH� RWURV� PHGLRV� GH� SXEOLFLGDG� �HVWH�
$\XQWDPLHQWR� FXHQWD� FRQ� HO� 3HUILO� GH�&RQWUDWDQWH� �� FRQIRUPH� DO� DUW� ��� \� ���� GH� OD� /&63��
DORMDGR�HQ�OD�3ODWDIRUPD�GH�&RQWUDWDFLyQ��GHO�6HFWRU�3XEOLFR��DO�TXH�VH�WHQGUi��DFFHVR�VHJ~Q�OD�
HVSHFLILFDFLRQHV� � TXH� VH� UHJXODQ� HQ� OD� SiJLQD� ZHE� VLJXLHQWH� � GHO� $\XQWDPLHQWR�
ZZZ�HVFDQXHOD�HV� �3HUILO� GH� &RQWUDWDQWH��� &/$868/$� &8$57$�� 9DORU� HVWLPDGR� \�
SUHVXSXHVWR�EDVH�GH� OLFLWDFLyQ�� �(O�YDORU�HVWLPDGR�GHO�FRQWUDWR�DVFLHQGH�D���������¼��FRQ�HO�
VLJXLHQWH� GHVJORVH�� 3UHFLR� REMHWR� GH� QHJRFLDFLyQ� ��������¼�� &RODERUDFLyQ� � � PXQLFLSDO� HQ�
LQIUDHVWUXFWXUDV����������¼��6XPD����������¼��(O�SUHVXSXHVWR�VXMHWR�D�QHJRFLDFLyQ�DVFLHQGH�D�
��������¼�� PiV� ���� ,9$�� 7RWDO� ������¼�� GHELHQGR� VHU� ODV� SURSRVLFLRQHV� HFRQyPLFDV� D� OD�
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EDMD�� (O� JDVWR� Pi[LPR� GHO� SUHVHQWH� FRQWUDWR� DVFLHQGH� ���������¼&/$868/$� 48,17$��
3OD]RV� GH�(MHFXFLyQ� GHO�&RQWUDWR��/D� HMHFXFLyQ� GHO� FRQWUDWR� VH� OOHYDUi� D� FDER� HO� GtD� ��� GH�
PD\R�� GH� FRQIRUPH� FRQ� OR� SUHYLVWR� HQ� HO� 3OLHJR� GH� 3UHVFULSFLRQHV� 7pFQLFDV�� &/$868/$�
6(;7$�� $FUHGLWDFLyQ� GH� OD� $SWLWXG� SDUD� FRQWUDWDU�� 3RGUiQ� SUHVHQWDU� SURSRVLFLRQHV� ODV�
SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV��HVSDxRODV�R�H[WUDQMHUDV��TXH�WHQJDQ�SOHQD�FDSDFLGDG�GH�REUDU��
QR�HVWpQ�LQFXUVDV�HQ�SURKLELFLRQHV�GH�FRQWUDWDU�\�DFUHGLWHQ�VX�VROYHQFLD�HFRQyPLFD��ILQDQFLHUD�
\�WpFQLFD�R�SURIHVLRQDO�����/D�FDSDFLGDG�GH�REUDU�GH�OD�HPSUHVD�VH�DFUHGLWDUi��/D�FDSDFLGDG�GH�
REUDU� GH� ODV� HPSUHVDV� TXH� IXHUHQ� SHUVRQDV� MXUtGLFDV��PHGLDQWH� OD� HVFULWXUD� R� GRFXPHQWR� GH�
FRQVWLWXFLyQ��ORV�HVWDWXWRV�R�HO�DFWR�IXQGDFLRQDO��HQ�ORV�TXH�FRQVWHQ�ODV�QRUPDV�SRU�ODV�TXH�VH�
UHJXOD�VX�DFWLYLGDG��GHELGDPHQWH�LQVFULWRV��HQ�VX�FDVR�HQ�HO�5HJLVWUR�S~EOLFR�TXH�FRUUHVSRQGH��
VHJ~Q�HO� WLSR�GH�SHUVRQD� MXUtGLFD�GH�TXH�VH� WUDWH��/D�FDSDFLGDG�GH�REUDU�GH� ODV�HPSUHVDV�QR�
HVSDxRODV� TXH� VHDQ� QDFLRQDOHV� GH� ORV� (VWDGRV� PLHPEURV� GH� OD� 8QLyQ� (XURSHD�� SRU� VX�
LQVFULSFLyQ� HQ� HO� UHJLVWUR� SURFHGHQWH� GH� DFXHUGR� FRQ� OD� OHJLVODFLyQ� GHO� (VWDGR� GRQGH� HVWiQ�
HVWDEOHFLGRV�� R�PHGLDQWH� OD� SUHVHQWDFLyQ� GH� XQD� GHFODUDFLyQ� MXUDGD� R� XQ� FHUWLILFDGR�� HQ� ORV�
WpUPLQRV� TXH� VH� HVWDEOH]FDQ� UHJODPHQWDULDPHQWH�� GH� DFXHUGR� FRQ� ODV� GLVSRVLFLRQHV�
FRPXQLWDULDV� GH� DSOLFDFLyQ�� /DV� GHPiV� HPSUHVDV� H[WUDQMHUDV�� FRQ� LQIRUPH� GH� OD� 0LVLyQ�
'LSORPiWLFD�3HUPDQHQWH�GH�(VSDxD�HQ�HO�(VWDGR�FRUUHVSRQGLHQWH�R�GH�OD�2ILFLQD�&RQVXODU�HQ�
FX\R� iPELWR� WHUULWRULDO� UDGLTXH� HO� GRPLFLOLR� GH� OD� HPSUHVD�� ��� /D� SUXHED� SRU� SDUWH� GH� ODV�
HPSUHVDV�GH�OD�QR�FRQFXUUHQFLD�GH�DOJXQD�GH�ODV�SURKLELFLRQHV�GH�FRQWUDWDU�GHO�DUWtFXOR����GH�
OD�/&63��SRGUi� UHDOL]DUVH�PHGLDQWH� WHVWLPRQLR� MXGLFLDO�R�FHUWLILFDFLyQ�DGPLQLVWUDWLYD�� VHJ~Q�
ORV�FDVRV�\�FXDQGR�GLFKR���GRFXPHQWR�QR�SXHGD�VHU�H[SHGLGR���SRU�OD�DXWRULGDG�FRPSHWHQWH��
SRGUi�VHU�VXVWLWXLGR�SRU�XQD�GHFODUDFLyQ�UHVSRQVDEOH��&XDQGR�VH�WUDWH�GH�HPSUHVDV�GH�(VWDGR�
PLHPEURV�GH� OD�8QLyQ�(XURSHD�\�HVWD�SRVLELOLGDG�HVWp�SUHYLVWD� HQ� OD� OHJLVODFLyQ�GHO�(VWDGR�
UHVSHFWLYR�� SRGUi� WDPELpQ� VXVWLWXLUVH� SRU� XQD� GHFODUDFLyQ� UHVSRQVDEOH�� RWRUJDGD� DQWH� XQD�
DXWRULGDG� MXGLFLDO����/D�VROYHQFLD�GH� OD�HPSUHVD��/D�VROYHQFLD�HFRQyPLFD�\� ILQDQFLHUD�GH� OD�
HPSUHVD�GHEHUi�DFUHGLWDUVH�SRU�HO�YROXPHQ�DQXDO�GH�QHJRFLRV�R�ELHQ�DQXDO�GH�QHJRFLRV�HQ�HO�
iPELWR�DO�TXH�VH�UHIHULGD�HO�FRQWUDWR��UHIHULGR�DO�PHMRU�HMHUFLFLR�GHQWUR�GH�ORV�WUHV�~OWLPRV�DxRV�
GLVSRQLEOH�HQ�IXQFLyQ�GH�ODV�IHFKDV�GH�FRQVWLWXFLyQ�R�GH�LQLFLR�GH�DFWLYLGDGHV�GH�OD�HPSUHVD�\�
GH� SUHVHQWDFLyQ� GH� ODV� RIHUWDV� SRU� LPSRUWH� LJXDO� R� VXSHULRU� DO� H[LJLGR� HQ� HO� DQXQFLR� GH�
OLFLWDFLyQ�\�HQ�ORV�SOLHJRV�GHO�FRQWUDWR��(O�YROXPHQ�DQXDO�GH�QHJRFLRV�VH�DFUHGLWD�SRU�PHGLR�GH�
ODV� FXHQWDV� DQXDOHV� � � DSUREDGDV� \� GHSRVLWDGDV� HQ� HO� 5HJLVWUR� 0HUFDQWLO�� /RV� HPSUHVDULRV�
LQGLYLGXDOHV�QR�LQVFULWRV�HQ�HO�5HJLVWUR�0HUFDQWLO�DFUHGLWDUDQ�VX�YROXPHQ�DQXDO�GH�QHJRFLRV�
PHGLDQWH�VXV�OLEURV�GH�LQYHQWDULRV�\�FXHQWDV�DQXDOHV�OHJDOL]DGRV�SRU�HO�5HJLVWUR�0HUFDQWLO��/D�
VROYHQFLD�WpFQLFD�GH�ODV�HPSUHVDV�VH�DFUHGLWDUi�SRU�XQD�UHODFLyQ�GH�ORV�SULQFLSDOHV�VHUYLFLRV�R�
WUDEDMRV� UHDOL]DGRV� GH� LJXDO� R� VLPLODU� QDWXUDOH]D� � � TXH� ORV� TXH� FRQVWLWX\HQ� HO� REMHWR� GHO�
FRQWUDWR�HQ�HO�FXUVR�GH��FRPR�Pi[LPR�ORV�WUHV�~OWLPRV�DxRV��HQ�OD�TXH�LQGLTXH�HO�LPSRUWH��OD�
IHFKD� \� HO� GHVWLQDWDULR�� S~EOLFR� R� SULYDGR� GH� ORV� PLVPRV�� /RV� VHUYLFLRV� HIHFWXDGRV� VH�
DFUHGLWDUiQ�PHGLDQWH�FHUWLILFDGRV���H[SHGLGRV�R�YLVDGRV�SRU�HO�yUJDQR�FRPSHWHQWH��FXDQGR�HO�
GHVWLQDWDULR�VHD�XQD�HQWLGDG�GHO�VHFWRU�S~EOLFR��FXDQGR�HO�GHVWLQDWDULR�VHD�XQ�VXMHWR�SULYDGR��
PHGLDQWH� XQ� FHUWLILFDGR� H[SHGLGR� SRU� HVWH� R�� D� IDOWD� GH� HVWH� FHUWLILFDGR�� PHGLDQWH� XQD�
GHFODUDFLyQ�GH� OD�HPSUHVD�DFRPSDxDGD�GH� ORV�GRFXPHQWRV�REUDQWH�HQ�SRGHU�GHO�PLVPR�TXH�
DFUHGLWHQ� OD� UHDOL]DFLyQ�GH� OD�SUHVWDFLyQ��&/$868/$�6(37,0$��3UHVHQWDFLyQ�GH�2IHUWD�\�
'RFXPHQWDFLyQ�$GPLQLVWUDWLYD��6H� VROLFLWDUi�RIHUWD�D� OD�HPSUHVD�TXH�SRVHD� ORV�GHUHFKRV�GH�
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H[FOXVLYLGDG� GH� ORV� JUXSRV� PXVLFDOHV� TXH� FRPSRQHQ� HO� FDUWHO� GHO� HYHQWR� D� RUJDQL]DU�� (O�
DQXQFLR�TXH�VH�SXEOLTXH�HQ�HO�SHUILO�GHO�FRQWUDWDQWH�XELFDGR�HQ�OD�3ODWDIRUPD�GH�FRQWUDWDFLyQ�
GHO�6HFWRU�3XEOLFR�VH�KDFH�D�ORV�~QLFRV�HIHFWRV�GH�SRVLELOLWDU�OD�SUHVHQWDFLyQ�GH�RIHUWD�SRU�HO�
LQWHUHVDGR� GH� IRUPD� HOHFWUyQLFD� D� WUDYpV� GH� GLFKD� SODWDIRUPD�� DVt� FRPR� D� ORV� HIHFWRV� GH�
LQIRUPDFLyQ�FRQWUDFWXDO�GHO�$\XQWDPLHQWR��/D�SUHVHQWDFLyQ�GH�RIHUWD�VHUi�HOHFWUyQLFD�D�WUDYpV�
GHO� 3HUILO� GHO� FRQWUDWDQWH� GHO� $\XQWDPLHQWR� XELFDGR� HQ� HO� 3ODWDIRUPD� GH� &RQWUDWDFLyQ� GHO�
6HFWRU�3XEOLFR��/D�HPSUHVD�FDQGLGDWD��QR�SRGUi�SUHVHQWDU�PiV�GH�XQD�RIHUWD��7DPSRFR�SRGUi�
VXVFULELU� QLQJXQD� RIHUWD� HQ� XQLyQ� WHPSRUDO� FRQ� RWURV� VL� OR� KD� KHFKR� GH� LQGLYLGXDOPHQWH� R�
ILJXUDUD� HQ� PiV� GH� XQD� XQLyQ� WHPSRUDO�� /D� LQIUDFFLyQ� GH� HVWDV� QRUPDV� GD� OXJDU� D� OD� QR�
DGPLVLyQ� GH� WRGD� OD� RIHUWD� SDUD� HOODV� VXVFULWDV�� /D� SUHVHQWDFLyQ� GH� XQD� RIHUWD� VXSRQH� OD�
DFHSWDFLyQ� LQFRQGLFLRQDGD� � � SRU� OD� HPSUHVD� GH� ODV� FOiXVXODV� GHO� SUHVHQWH� 3OLHJR�� /D�
SUHSDUDFLyQ�\�HQYtR�GH�RIHUWDV�VH�KDUi�FRQIRUPH�HVWDEOHFH�OD�*XtD�GH�6HUYLFLRV�GH�/LFLWDFLyQ�
(OHFWUyQLFD�³SUHSDUDFLyQ�\�SUHVHQWDFLyQ�GH�RIHUWDV´�IDFLOLWDGDV�SRU�OD�6XEGLUHFFLyQ�*HQHUDO�GH�
&RRUGLQDFLyQ� GH� OD�&RQWUDWDFLyQ�(OHFWUyQLFD� D� WUDYpV� GH� OD� 3ODWDIRUPD� GH�&RQWUDWDFLyQ� GHO�
6HFWRU� 3XEOLFR�� (O� VREUH� VH� GLYLGH� GH� OD� VLJXLHQWH� IRUPD�� � $��62%5(� '(�
³'2&80(17$&,21�$&5(',7$7,9$�'(/�&803/,0,(172�'(�/26�5(48,6,726�
35(9,26´����'HFODUDFLRQ�UHVSRQVDEOH�GHO�DUW�����/&63�GH�FXPSOLPLHQWR�GH�ODV�FRQGLFLRQHV�
HVWDEOHFLGDV� OHJDOPHQWH� SDUD� FRQWUDWDU� FRQ� HO� $\XQWDPLHQWR� GH� (VFDxXHOD�� DVt� FRPR� ORV�
UHTXLVLWRV�PtQLPRV�TXH��HQ�VX�FDVR��VH�HVWDEOH]FDQ�HQ�HO�SOLHJR�DGPLQLVWUDWLYR�\�WpFQLFR��/D�
GHFODUDFLyQ� GHEHUi� DMXVWDUVH� DO� PRGHOR� GHO� $QH[R� ,�� ���� $OWHUQDWLYDPHQWH� D� OD� GHFODUDFLyQ�
UHVSRQVDEOH�GHO�DUW�����/&63��ORV�OLFLWDGRUHV�SRGUiQ�SUHVHQWDU�HO�'RFXPHQWR�(XURSHR�ÒQLFR�
GH�&RQWUDWDFLyQ��'(8&���FRPR�SUXHED�SUHOLPLQDU�GHO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�SUHYLRV�
SDUD�SDUWLFLSDU�HQ�OD�SUHVHQWH�OLFLWDFLyQ�����5HVSHFWR�GH�DTXHOODV�HPSUHVDV�TXH�FRQFXUUDQ�D�OD�
OLFLWDFLyQ�HQ�XQLyQ�WHPSRUDO���OD�DSRUWDFLyQ�GH�OD�GHFODUDFLyQ�QR�OHV�H[LPH��GH�VX�REOLJDFLyQ���
GH� SUHVHQWDU� GRFXPHQWR� � QRPEUDQGR� � XQ� UHSUHVHQWDQWH� � R� DSRGHUDGR�~QLFR�GH� OD� XQLyQ� FRQ�
SRGHUHV�EDVWDQWHV�SDUD�HMHUFLWDU� ORV�GHUHFKRV�\�FXPSOLU� ODV�REOLJDFLRQHV�TXH�GHO� FRQWUDWR� VH�
GHULYHQ�KDVWD�OD�H[WLQFLyQ�GHO�PLVPR��VLQ�SHUMXLFLR�GH�OD�H[LVWHQFLD�GH�SRGHUHV�PDQFRPXQDGRV�
TXH� SXHGDQ�RWRUJDU� SDUD� FREURV� \� SDJRV� GH� FXDQWtD� VLJQLILFDWLYD� �� \� HQ� HO� TXH� LQGLTXHQ� ORV�
QRPEUHV� \� FLUFXQVWDQFLDV� � GH� ORV� FRQVWLWX\DQ� OD� XQLyQ� \� OD� SDUWLFLSDFLyQ� � GH� FDGD� XQR�� DVt�
FRPR�TXH�DVXPHQ�HO�FRPSURPLVR�GH�FRQVWLWXLUVH�IRUPDOPHQWH�HQ�XQLyQ�WHPSRUDO�HQ�FDVR�GH�
UHVXOWDU� DGMXGLFDWDULRV� GHO� FRQWUDWR�����'RFXPHQWDFLyQ� DFUHGLWDWLYD� GH� OD� H[FOXVLYLGDG� GH� OD�
HPSUHVD�SDUD�UHDOL]DU�HO�HYHQWR�UHTXHULGR��&/$868/$�2&7$9$��*DUDQWtD�3URYLVLRQDO���1R�
VLHQGR�SUHFHSWLYD�OD�FRQVWLWXFLyQ�GH�JDUDQWtD�SURYLVLRQDO��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�
HO�DUWtFXOR�����GHO�/&36��QR�H[LJH�VX�FRQVWLWXFLyQ�SDUD�RSWDU�DO�SUHVHQWH�SURFHVR�GH�OLFLWDFLyQ��
&/$868/$�129(1$��$VSHFWRV�2EMHWLYR�GH�1HJRFLDFLyQ�FRQ�OD�(PSUHVD��(Q�YLUWXG�GH�OR�
GLVSXHVWR� HQ� HO� DUWtFXOR� ���� GH� OD� /&63�� OD� DGMXGLFDFLyQ� UHFDHUi� HQ� OD� HPSUHVD� OLFLWDGRUD�
MXVWLILFDGDPHQWH� HOHJLGD� SRU� HO� yUJDQR� GH� FRQWUDWDFLyQ�� 7HQLHQGR� HQ� FXHQWD� OD� QDWXUDOH]D�
MXUtGLFD� GH� HVWH� FRQWUDWR� SULYDGR� GH� SURGXFFLyQ� \� RUJDQL]DFLyQ� GH� XQ� HYHQWR� GH� HVWD�
FDUDFWHUtVWLFD��\�FRQIRUPH�DO�DUWtFXOR�����D�����GH�OD�/&63��HO�FRQWUDWR�VH�HQFRPHQGDUi�D� OD�
HPSUHVD� GHWHUPLQDGD� TXH� SRVHD� ORV� GHUHFKRV� GH� H[FOXVLYLGDG� GH� ORV� JUXSRV�PXVLFDOHV� TXH�
FRPSRQHQ� HO� FDUWHO� GHO� HVSHFWiFXOR� REMHWR� GH� FRQWUDWDFLyQ�� 1R� REVWDQWH�� VH� SURFHGHUi� D�
QHJRFLDU�OD�SURSRVLFLyQ�HFRQyPLFD��FRQ�HO�REMHWLYR�GH�REWHQHU�HO�PHMRU�SUHFLR�SRVLEOH�SDUD�OD�
UHDOL]DFLyQ� GHO� FRQWUDWR�� &/$868/$� '(&,0$�� 3UHUURJDWLYDV� GH� OD� $GPLQLVWUDFLyQ�� � (O�
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yUJDQR� GH� FRQWUDWDFLyQ�� GH� FRQIRUPLGDG� FRQ� HO� DUW� ���� GH� OD� /&63�� RVWHQWD� ODV� VLJXLHQWHV�
SUHUURJDWLYDV�� D�� ,QWHUSUHWDFLyQ� GHO� FRQWUDWR� �E�� 5HVROXFLyQ� GH� ODV� GXGDV� TXH� RIUH]FD� VX�
FXPSOLPLHQWR�� F�� 0RGLILFDFLyQ� GHO� FRQWUDWR� SRU� UD]RQHV� GH� LQWHUpV� S~EOLFR�� G�� $FRUGDU� OD�
UHVROXFLyQ�GHO�FRQWUDWR�\�GHWHUPLQDU�ORV�HIHFWRV�GH�pVWD��(Q�WRGR�FDVR�VH�GDUi�DXGLHQFLD�D�OD�
HPSUHVD� FRQWUDWLVWD�� GHELHQGR� VHJXLUVH� ORV� WUiPLWHV� SUHYLVWRV� HQ� HO� /&63�� &/$868/$�
81'e&,0$�� $SHUWXUD� GH� SURSRVLFLRQHV�� /D� DSHUWXUD� GH� OD� GRFXPHQWDFLyQ� VH� KDUi� SRU� HO�
yUJDQR�GH�FRQWUDWDFLyQ��DVLVWLGR�SRU�OD�6HFUHWDULD�\�HO�&RQFHMDO�GH�7XULVPR��(Q�XQ�~QLFR�DFWR�
VH� SURFHGHUi� D� OD� DSHUWXUD� GHO� VREUH� DGPLQLVWUDWLYR� \� RIHUWD� HFRQyPLFD�� VDOYR� TXH� GH� OD�
FDOLILFDFLyQ� GH� OD� GHFODUDFLyQ� UHVSRQVDEOH� LQFOXLGD� HQ� HO� VREUH� GH� GRFXPHQWDFLyQ�
DGPLQLVWUDWLYD� VH� GDED� UHTXHULU� VXEVDQDFLyQ�� 6L� GHEHUtD� VHU� UHTXHULGD� VXEVDQDFLyQ� GH� OD�
GHFODUDFLyQ� UHVSRQVDEOH�GHO� LQWHUHVDGR�� OD� DSHUWXUD�GHO� UHVWR�GH� VREUH�TXHGDUi�DSOD]DGD� D� OD�
HIHFWLYD�VXEVDQDFLyQ��VDOYR�TXH�SRU�HFRQRPtD�DGPLQLVWUDWLYD�VH�FRQVLGHUH�RSRUWXQR�SURFHGHU�D�
OD�DSHUWXUD�FRQGLFLRQDGD�D�TXH�HO�LQWHUHVDGR�VXEVDQH�GHELGDPHQWH��'H�FRQIRUPLGDG�FRQ�HO�DUW�
����� HO� yUJDQR� GH� FRQWUDWDFLyQ� SRGUi� DUWLFXODU� HO� SURFHGLPLHQWR� QHJRFLDFLyQ�� HQ� XQD� ~QLFD�
URQGD�GH�QHJRFLDFLyQ��3DUD�HOOR��WUDV�OD�DSHUWXUD�GHO�VREUH��VH�RWRUJDUi�XQ�SOD]R�QR�VXSHULRU�D�
���KRUDV�TXH�HO�LQWHUHVDGR�SXHGD�PHMRUDU�VX�RIHUWD�HQ�EDVH�D�ORV�FULWHULRV�REMHWR�QHJRFLDFLyQ��
SURSRVLFLyQ�SUHVHQWDGD�WHQGUi�FDUiFWHU�ILUPH�\�GHEHUi�PDQWHQHU�HQ�WRGR�FDVR��KDVWD�HO�SOD]R�
Pi[LPR�GH�UHVROXFLyQ�GHO�SURFHGLPLHQWR��)LQDOL]DGD�OD�QHJRFLDFLyQ��VH�UHDOL]DUi�OD�SURSXHVWD�
GH� DGMXGLFDFLyQ� GHO� FRQWUDWR�� &/$868/$� '82'e&,0$�� 3URSXHVWD� GH� DGMXGLFDFLyQ� \�
UHTXHULPLHQWR�GH���GRFXPHQWDFLyQ��(O�yUJDQR�GH�FRQWUDWDFLyQ�UHTXHULUi�D�OD�HPSUHVD�OLFLWDGRUD�
SDUD�TXH��GHQWUR�GHO�SOD]R�GH�GtDV�KiELOHV��D�FRQWDU�GHVGH�HO�VLJXLHQWH�D�DTXpO�HQ�TXH�KXELHUD�
UHFLELGR� HO� UHTXHULPLHQWR�� SUHVHQWH� OD� VLJXLHQWH� GRFXPHQWDFLyQ� MXVWLILFDWLYD�࣭� 'HO�
FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�SUHYLRV�D�TXH�KDFH�UHIHUHQFLD�HO�DUW��������GH�OD�/&63��TXH�VH�
MXVWLILFDURQ� FRQ� OD� SUHVHQWDFLyQ� GHO�'(8&�\� FRQ� OD� GHFODUDFLyQ� UHVSRQVDEOH� GH� OD� HPSUHVD�
OLFLWDGRUD�࣭�'H�KDOODUVH�DO�FRUULHQWH�GH�VXV�REOLJDFLRQHV�WULEXWDULDV�\�FRQ�OD�6HJXULGDG�6RFLDO�
R�DXWRULFH�DO�yUJDQR�GH�FRQWUDWDFLyQ�SDUD�REWHQHU�GH�IRUPD�GLUHFWD�OD�DFUHGLWDFLyQ�GH�HOOR�࣭�
'H�GLVSRQHU�HIHFWLYDPHQWH�GH�ORV�PHGLRV�TXH�VH�KXELHVH�FRPSURPHWLGR�D�GHGLFDU�R�DGVFULELU�D�
OD� HMHFXFLyQ� GHO� FRQWUDWR� FRQIRUPH� DO� DUW�� ����� GH� OD� /&63�࣭� 'H� SRVHHU� XQ� 6HJXUR� GH�
5HVSRQVDELOLGDG�&LYLO��(O�PRPHQWR�GHFLVLYR�SDUD�DSUHFLDU�OD�FRQFXUUHQFLD�GH�ORV�UHTXLVLWRV�GH�
FDSDFLGDG�\�VROYHQFLD�H[LJLGRV�SDUD�FRQWUDWDU�FRQ�OD�$GPLQLVWUDFLyQ�VHUi�HO�GH�OD�ILQDOL]DFLyQ�
GHO�SOD]R�GH�SUHVHQWDFLyQ�GH�ODV�SURSRVLFLRQHV��&/È868/$�'(&,027(5&(5$��*DUDQWtD�
'HILQLWLYD��$O� WUDWDUVH�GH�XQ�FRQWUDWR�SULYDGR��GH�FRQIRUPLGDG�OR�GLVSXHVWR�HQ�ORV�DSDUWDGRV�
����\�����GH�OD�OHWUD�D��GHO�DSDUWDGR���GHO�$UW�����GH�OD�/&63��QR�VH�H[LJH�JDUDQWtD�GHILQLWLYD��
&/È868/$�'(&,02&8$57$��$GMXGLFDFLyQ�GHO�FRQWUDWR��5HFLELGD�OD�GRFXPHQWDFLyQ�D�OD�
TXH� VH� UHILHUH� OD� FOiXVXOD� GHFLPRVHJXQGD�� HO� yUJDQR� GH� FRQWUDWDFLyQ� GHEHUi� DGMXGLFDU� HO�
FRQWUDWR�GHQWUR�GH� ORV�FLQFR�GtDV�KiELOHV� VLJXLHQWHV�D� OD� UHFHSFLyQ�GH� OD�GRFXPHQWDFLyQ��(Q�
QLQJ~Q� FDVR�� SRGUi� GHFODUDUVH� GHVLHUWD� XQD� OLFLWDFLyQ� FXDQGR� H[LVWD� DOJXQD� RIHUWD� R�
SURSRVLFLyQ� TXH� VHD� DGPLVLEOH� GH� DFXHUGR� FRQ� ORV� FULWHULRV� TXH� ILJXUHQ� HQ� HO� SOLHJR� /D�
DGMXGLFDFLyQ� GHEHUi� VHU� PRWLYDGD�� VH� QRWLILFDUi� D� ODV� FDQGLGDWDV� R� OLFLWDGRUDV� \��
VLPXOWiQHDPHQWH��VH�SXEOLFDUi�HQ�HO�3HUILO�GH�&RQWUDWDQWH��&/È868/$�'(&,0248,17$��
)RUPDOL]DFLyQ� GHO�&RQWUDWR�� /D� IRUPDOL]DFLyQ� GHO� FRQWUDWR� HQ� GRFXPHQWR� DGPLQLVWUDWLYR� VH�
HIHFWXDUi�GHQWUR�GH�ORV�TXLQFH�GtDV�KiELOHV�VLJXLHQWHV�D�FRQWDU�GHVGH�OD�IHFKD�GH�OD�QRWLILFDFLyQ�
GH�OD�DGMXGLFDFLyQ��FRQVWLWX\HQGR�GLFKR�GRFXPHQWR�WtWXOR�VXILFLHQWH�SDUD�DFFHGHU�D�FXDOTXLHU�
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UHJLVWUR� S~EOLFR�� /D� FRQWUDWLVWD� SRGUi� VROLFLWDU� TXH� HO� FRQWUDWR� VH� HOHYH� D� HVFULWXUD� S~EOLFD��
FRUULHQGR�GH�VX�FDUJR�ORV�FRUUHVSRQGLHQWHV�JDVWRV��/D�IRUPDOL]DFLyQ�GHO�FRQWUDWR��MXQWR�FRQ�HO�
FRUUHVSRQGLHQWH�FRQWUDWR�� VH�SXEOLFDUi�HQ�HO�3HUILO�GH�&RQWUDWDQWH�HQ�XQ�SOD]R�QR�VXSHULRU�D�
TXLQFH� GtDV� WUDV� HO� SHUIHFFLRQDPLHQWR� GH� pVWH�� &/È868/$�'(&,026(;7$�� 'HUHFKRV� \�
2EOLJDFLRQHV�GH�OD�$GMXGLFDWDULD�(O�FRQWUDWR�VH�HMHFXWDUi�FRQ�VXMHFLyQ�D�OR�HVWDEOHFLGR�HQ�VX�
FODXVXODGR� \� HQ� HO� SUHVHQWH� SOLHJR�� \� GH� DFXHUGR� FRQ� ODV� LQVWUXFFLRQHV� TXH� SDUD� VX�
LQWHUSUHWDFLyQ� GLHUH� D� OD� FRQWUDWLVWD� HO� yUJDQR� GH� FRQWUDWDFLyQ�� $GHPiV� GH� ODV� REOLJDFLRQHV�
JHQHUDOHV�GHULYDGDV�GHO� UpJLPHQ� MXUtGLFR�GHO�SUHVHQWH� FRQWUDWR�� VRQ�REOLJDFLRQHV� HVSHFtILFDV�
GH� OD� FRQWUDWLVWD� ODV� VLJXLHQWHV�� � D�� /D� FRQWUDWLVWD� HVWi� REOLJDGD� D� GHGLFDU� R� DGVFULELU� D� OD�
HMHFXFLyQ�GHO�FRQWUDWR�ORV�PHGLRV�SHUVRQDOHV�R�PDWHULDOHV�VXILFLHQWHV�SDUD�HOOR��DUWtFXOR������
GH� OD� /&63��E�� /D� FRQWUDWLVWD� HVWi� REOLJDGD� DO� FXPSOLPLHQWR� GH� OD� QRUPDWLYD� YLJHQWH� HQ�
PDWHULD� ODERUDO�\�GH�VHJXULGDG�VRFLDO��F��/D�GHSHQGHQFLD�\�YtQFXOR�GH� WRGR�HO�SHUVRQDO�VHUi�
H[FOXVLYDPHQWH�FRQ�OD�HPSUHVD�DGMXGLFDWDULD��TXH�DVXPH�WRGDV�ODV�REOLJDFLRQHV�GHULYDGDV�GH�
OD�UHODFLyQ�ODERUDO��(Q�QLQJ~Q�FDVR�GLFKD�UHODFLyQ�ODERUDO�VHUi�DWULEXLEOH�DO�$\XQWDPLHQWR��G��
/D�FRQWUDWLVWD�HVWi�REOLJDGD�DO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�SUHYLVWRV�HQ�HO�DUWtFXOR�����GH�OD�
/&63�SDUD� ORV�VXSXHVWRV�GH�VXEFRQWUDWDFLyQ��H��/D�FRQWUDWLVWD�VHUi�UHVSRQVDEOH�GH� WRGRV� ORV�
GDxRV� \� SHUMXLFLRV� TXH� VH� FDXVHQ� D� WHUFHURV� R� DO� $\XQWDPLHQWR� FRPR� FRQVHFXHQFLD� GH� ODV�
RSHUDFLRQHV�TXH�UHTXLHUD�OD�HMHFXFLyQ�GHO�FRQWUDWR��WRGR�HOOR�VDOYR�TXH�WDOHV�GDxRV�\�SHUMXLFLRV�
KD\DQ�VLGR�RULJLQDGRV�D�FRQVHFXHQFLD�GLUHFWD�H�LQPHGLDWD�GH�XQD�RUGHQ�GHO�$\XQWDPLHQWR��I��
/D� DGMXGLFDWDULD� TXHGD� REOLJDGD� D� REWHQHU� ODV� DXWRUL]DFLRQHV� DGPLQLVWUDWLYDV� TXH� VHDQ�
SUHFLVDV��

J���/D�FRQWUDWLVWD�VHUi�UHVSRQVDEOH�GH�WRGD�UHFODPDFLyQ�UHODWLYD�D�OD�SURSLHGDG�LQGXVWULDO��
LQWHOHFWXDO� R� FRPHUFLDO� GH� ORV� PDWHULDOHV�� SURFHGLPLHQWRV� \� HTXLSRV� XWLOL]DGRV� HQ� OD�
RUJDQL]DFLyQ�GH�ODV�DFWLYLGDGHV��VXPLQLVWUR�H�LQVWDODFLyQ��GHELHQGR�LQGHPQL]DU�D�OD�

$GPLQLVWUDFLyQ� WRGRV� ORV� GDxRV� \� SHUMXLFLRV� TXH� SDUD� pVWD� SXGLHUDQ� GHULYDUVH� GH� OD�
LQWHUSRVLFLyQ� GH� UHFODPDFLRQHV�� LQFOXLGR� ORV� JDVWRV� GHULYDGRV� GH� ORV� TXH� HYHQWXDOPHQWH�
SXGLHUDQ�GLULJLUVH�FRQWUD�OD�PLVPD��K��&XPSOLU�OD�SURJUDPDFLyQ�FRQWUDWDGD��WDO�\�FRPR�VH�KD�
SUHYLVWR�HQ�HVWH�3OLHJR�\�HQ�VX�RIHUWD��DGYLUWLHQGR�FRQ�VXILFLHQWH�DQWHODFLyQ�ODV�QHFHVLGDGHV�GH�
PRGLILFDFLyQ� GH� ODV� DFWXDFLRQHV� HQ� FDVRV� GH� IXHU]D� PD\RU�L�� (O� $\XQWDPLHQWR� QR� WHQGUi�
QLQJXQD�UHODFLyQ�FRQWUDFWXDO�FRQ�ORV�DUWLVWDV��VLHQGR�REOLJDFLRQHV�GHO�UHSUHVHQWDQWH�IRUPDOL]DU�
ORV�FRQWUDWRV�FRQ�HOORV��DVt�FRPR�HO�SDJR�GH�OD�6HJXULGDG�6RFLDO��M��$GRSWDU�ODV�PHGLGDV�SDUD�
VDOYDJXDUGDU� OD� LQWHJULGDG�GH� ODV� SHUVRQDV� ItVLFDV� \�GH� ODV� FRVDV�� VLHPSUH�TXH�QR�FRQFXUUDQ�
FDXVDV� GH� IXHU]D� PD\RU� TXH� QR� VHDQ� LPSXWDEOHV� DO� UHSUHVHQWDQWH�� N�� 1R� UHDOL]DU� FHVLyQ��
VXEDUUHQGDPLHQWR� R� WUDVSDVR� GHO� FRQWUDWR� VLQ� DXWRUL]DFLyQ� GHO� $\XQWDPLHQWR�� O�� 0DQWHQHU�
GXUDQWH� OD�YLJHQFLD�GHO� FRQWUDWR�XQ� VHJXUR�GH� UHVSRQVDELOLGDG� FLYLO�� DVt� FRPR�XQ�6HJXUR�GH�
LQFOHPHQFLDV�PHWHRUROyJLFDV��P��(O�$\XQWDPLHQWR�SRGUi�VROLFLWDU�D�OD�HPSUHVD�DGMXGLFDWDULD�
FXDOTXLHU� LQIRUPDFLyQ� UHODWLYD�DO�REMHWR�GHO�FRQWUDWR�\�GH� ODV�FLUFXQVWDQFLDV�GH�VX�HMHFXFLyQ�
FXDQGR�HVWD�VHD�GH��LQWHUpV��SDUD��ORV��FLXGDGDQRV���GHELHQGR��OD��HPSUHVD��IDFLOLWDUOD��HQ��XQ��
IRUPDWR� DSURSLDGR� \� HQ� HO� SOD]R� Pi[LPR� GH� XQ� PHV� SUHYLVWR� SRU� OH\�� VDOYR� TXH� SRU� VX�
YROXPHQ�R�FRPSOHMLGDG�VH�MXVWLILFDUD�VX�DPSOLDFLyQ�R�TXH�OD��LQIRUPDFLyQ�VROLFLWDGD�SXGLHUD�
DIHFWDU� D� GHUHFKRV� R� LQWHUHVHV� GH� WHUFHURV� GHELGDPHQWH� LGHQWLILFDGRV�� D� ORV� TXH� VH� OHV�
FRQFHGHUi� XQ� SOD]R� GH� TXLQFH� GtDV� SDUD� TXH� SXHGDQ� UHDOL]DU� ODV� DOHJDFLRQHV� TXH� HVWLPHQ�
RSRUWXQDV��VLHQGR�QRWLILFDGRV�HQ�WRGR�FDVR�ORV�VROLFLWDQWHV�GH�WDOHV�FLUFXQVWDQFLDV��DVt�FRPR�GH�
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OD�VXVSHQVLyQ�GHO�SOD]R�SDUD�GLFWDU� UHVROXFLyQ�KDVWD�TXH�VH�KD\DQ�UHFLELGR� ODV�DOHJDFLRQHV�R�
KD\D� WUDQVFXUULGR� HO� SOD]R� SDUD� VX� SUHVHQWDFLyQ�� Q�� $VLPLVPR�� GH� FRQIRUPLGDG� FRQ� OR�
HVWDEOHFLGR�HQ�HO�DUWtFXOR���GH�OD�/H\����������GH���GH�GLFLHPEUH��GH�WUDQVSDUHQFLD��DFFHVR�D�OD�
LQIRUPDFLyQ� \� EXHQ� JRELHUQR�� HO� DGMXGLFDWDULR� GHO� FRQWUDWR� HVWi� REOLJDGR� D� VXPLQLVWUDU� D� OD�
$GPLQLVWUDFLyQ��SUHYLR�UHTXHULPLHQWR��WRGD�OD�LQIRUPDFLyQ�QHFHVDULD�SDUD�HO�FXPSOLPLHQWR�GH�
ODV�REOLJDFLRQHV�SUHYLVWDV�HQ�OD�FLWDGD�QRUPD��DVt�FRPR�HQ�DTXHOODV�QRUPDV�TXH�VH�GLFWHQ�HQ�HO�
iPELWR�PXQLFLSDO��&/È868/$�'(&,026e37,0$��5HYLVLyQ� GH�3UHFLRV��(Q� FRQIRUPLGDG�
FRQ�OR�HVWDEOHFLGR�HQ�HO�DUW��������GH�OD�/&63��QR�VH�SUHYp�OD�UHYLVLyQ�GH�SUHFLRV��6H�FRQVLGHUD�
TXH�ODV�FDUDFWHUtVWLFDV�GHO�VHUYLFLR��OD�GXUDFLyQ�GHO�PLVPR�\�VX�LPSRUWH�QR�MXVWLILFDQ�OD�TXLHEUD�
GH�ORV�SULQFLSLRV�GH�SUHFLR�FLHUWR�GH�ORV�FRQWUDWRV�\�DVXQFLyQ�GHO�ULHVJR�\�YHQWXUD�SRU�SDUWH�GH�
OD� FRQWUDWLVWD�� &/È868/$� '(&,02&7$9$�� 3OD]R� GH� *DUDQWtD�� (O� REMHWR� GHO� FRQWUDWR�
TXHGDUi�VXMHWR�D�XQ�SOD]R�GH�JDUDQWtD�GH�XQ�PHV�D�FRQWDU�GHVGH�OD���IHFKD���GH�UHFHSFLyQ���R���
FRQIRUPLGDG���GHO�WUDEDMR��SOD]R�GXUDQWH���HO�FXDO���OD�$GPLQLVWUDFLyQ�SRGUi�FRPSUREDU�TXH�HO�
WUDEDMR�UHDOL]DGR�VH�DMXVWD�D�ODV�SUHVFULSFLRQHV�HVWDEOHFLGDV�SDUD�VX�HMHFXFLyQ�\�FXPSOLPLHQWR�
\� D� OR� HVWLSXODGR� HQ� HO� SUHVHQWH� 3OLHJR� \� HQ� HO� GH� 3UHVFULSFLRQHV�7pFQLFDV��7UDQVFXUULGR� HO�
SOD]R� GH� JDUDQWtD� VLQ� TXH� VH� KD\DQ� IRUPXODGR� UHSDURV� D� ORV� WUDEDMRV� HMHFXWDGRV�� TXHGDUi�
H[WLQJXLGD�OD�UHVSRQVDELOLGDG�GH�OD�FRQWUDWLVWD��

6L� GXUDQWH� HO� SOD]R� GH� JDUDQWtD� VH� DFUHGLWDVH� OD� H[LVWHQFLD� GH� YLFLRV� R� GHIHFWRV� HQ� ORV�
WUDEDMRV� HIHFWXDGRV� HO� yUJDQR� GH� FRQWUDWDFLyQ� WHQGUi� GHUHFKR� D� UHFODPDU� D� OD� FRQWUDWLVWD� OD�
VXEVDQDFLyQ� GH� ORV� PLVPRV�� &/È868/$� '(&,02129(1$�� )DFWXUDV�� &RQIRUPH� D� OD�
'LVSRVLFLyQ� $GLFLRQDO� 7ULJpVLPD� 6HJXQGD� GH� OD� /&63�� OD� HPSUHVD� FRQWUDWLVWD� WHQGUi�
REOLJDFLyQ� GH� SUHVHQWDU� OD� IDFWXUD� TXH� KD\D� H[SHGLGR� SRU� ORV� VHUYLFLRV� SUHVWDGRV� DQWH� HO�
UHJLVWUR�GH�IDFWXUDV�GHO�$\XQWDPLHQWR�VLWR�HQ�ODV�RILFLQDV�PXQLFLSDOHV�D�HIHFWRV�GH�VX�UHPLVLyQ�
DO�yUJDQR�DGPLQLVWUDWLYR�R�XQLGDG�D�TXLHQ�FRUUHVSRQGD�OD�WUDPLWDFLyQ�GH�OD�PLVPD���/D�IDFWXUD�
VH�SUHVHQWDUi�D�WUDYpV�GHO�3XQWR�*HQHUDO�GH�(QWUDGD�GH�IDFWXUD�HOHFWUyQLFD�KWWSV���IDFH�JRE�HV��
LQGLFDQGR�� 2ILFLQD� FRQWDEOH�«/��������� $\XQWDPLHQWR� GH� (VFDxXHOD� � ÏUJDQR� JHVWRU�«�
/���������$\XQWDPLHQWR�GH�(VFDxXHOD��8QLGDG�WUDPLWDGRUD�«/���������$\XQWDPLHQWR�GH�
(VFDxXHOD�� &/È868/$�9,*e6,0$�� (MHFXFLyQ� GHO� &RQWUDWR�� (O� FRQWUDWR� VH� HMHFXWDUi� FRQ�
VXMHFLyQ� D� OR� HVWDEOHFLGR� HQ� HVWH� SOLHJR� GH� FRQGLFLRQHV� \� HQ� HO� 3OLHJR� GH� 3UHVFULSFLRQHV�
7pFQLFDV�� \� GH� DFXHUGR� FRQ� ODV� LQVWUXFFLRQHV� TXH� VH� GDUiQ� D� OD� FRQWUDWLVWD� SDUD� VX�
LQWHUSUHWDFLyQ�SRU�HO�yUJDQR�GH�FRQWUDWDFLyQ��/D�HPSUHVD�FRQWUDWLVWD�HVWi�REOLJDGD�D�FXPSOLU�HO�
FRQWUDWR�GHQWUR�GHO�SOD]R�WRWDO� ILMDGR�SDUD� OD�UHDOL]DFLyQ�GHO�PLVPR��DVt�FRPR��GH� ORV�SOD]RV�
SDUFLDOHV� HVWDEOHFLGRV� SRU� OD� 'HOHJDFLyQ� GH� 7XULVPR� GHO� $\XQWDPLHQWR� SDUD� VX� HMHFXFLyQ�
VXFHVLYD��/D�FRQVWLWXFLyQ�HQ�PRUD�GH�OD�FRQWUDWLVWD�QR�SUHFLVDUi�LQWLPDFLyQ�SUHYLD�SRU�SDUWH�GH�
OD�$GPLQLVWUDFLyQ��/D� XQLGDG� HQFDUJDGD� GHO� VHJXLPLHQWR� \� HMHFXFLyQ� RUGLQDULD� GHO� FRQWUDWR�
VHUi� OD�&RQFHMDOtD�7XULVPR�GHO�$\XQWDPLHQWR�GH�(VFDxXHOD��GHVLJQiQGRVH�HQ�pVWD�� VHJ~Q� OR�
TXH� HVWDEOHFH� HO� DUW�� ��� GH� OD� /&63�� XQD� SHUVRQD� UHVSRQVDEOH� GHO� FRQWUDWR�� D� OD� TXH�
FRUUHVSRQGHUi� VXSHUYLVDU� VX� HMHFXFLyQ� \� DGRSWDU� ODV� GHFLVLRQHV� \� GLFWDU� ODV� LQVWUXFFLRQHV�
QHFHVDULDV�FRQ�HO�ILQ�GH�DVHJXUDU�OD�FRUUHFWD�HMHFXFLyQ�GH�OD�SUHVWDFLyQ�SDFWDGD��&/È868/$�
9,*e6,0$�35,0(5$��0RGLILFDFLyQ�GHO�&RQWUDWR�'H�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����GH�OD�
/&63��VLQ�SHUMXLFLR�GH�ORV�VXSXHVWRV�SUHYLVWRV�HQ�GLFKD�QRUPDWLYD�SDUD�ORV�FDVRV�GH�VXFHVLyQ�
HQ�OD�SHUVRQD�GHO�FRQWUDWLVWD��FHVLyQ�GHO�FRQWUDWR��UHYLVLyQ�GH�SUHFLRV�\�SUyUURJD�GHO�SOD]R�GH�
HMHFXFLyQ�� HO� SUHVHQWH� FRQWUDWR� VROR� SRGUi� PRGLILFDUVH�� HQ� ORV� FDVRV� \� FRQ� ORV� OtPLWHV�
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HVWDEOHFLGRV�HQ�HO�DUWtFXOR�����GHO�PLVPR�WH[WR�OHJDO��&XDQGR�VHD�QHFHVDULR�LQWURGXFLU�DOJXQD�
PRGLILFDFLyQ�HQ�HO�FRQWUDWR��VH�UHGDFWDUi�OD�RSRUWXQD�SURSXHVWD�LQWHJUDGD�SRU�ORV�GRFXPHQWRV�
TXH� MXVWLILTXHQ�� GHVFULEDQ� \� YDORUHQ� DTXpOOD�� /D� DSUREDFLyQ� SRU� HO� yUJDQR� GH� FRQWUDWDFLyQ�
UHTXHULUi�OD�SUHYLD�DXGLHQFLD�GHO�FRQWUDWLVWD�\�OD�ILVFDOL]DFLyQ�GHO�JDVWR�FRUUHVSRQGLHQWH��(Q�HO�
UHVWR� GH� VXSXHVWRV�� VL� IXHVH� QHFHVDULR� TXH� OD� SUHVWDFLyQ� VH� HMHFXWDVH� GH� IRUPD� GLVWLQWD� D� OD�
SDFWDGD�� LQLFLDOPHQWH� GHEHUi� SURFHGHUVH� D� OD� UHVROXFLyQ� GHO� FRQWUDWR� HQ� YLJRU� \� D� OD�
FHOHEUDFLyQ�GH�RWUR�EDMR� ODV�FRQGLFLRQHV�SHUWLQHQWHV��&/È868/$�9,*e6,0$�6(*81'$��
5HVROXFLyQ� GHO� &RQWUDWR�� /D� UHVROXFLyQ� GHO� FRQWUDWR� WHQGUi� OXJDU� HQ� ORV� VXSXHVWRV� TXH� VH�
VHxDODQ� HQ� HVWH� 3OLHJR�� \� HQ� OR� ILMDGR� HQ� ORV� DUWtFXORV� ���� \� ���� GH� OD� /&63�� &XDQGR� HO�
FRQWUDWR�VH�UHVXHOYD�SRU�FXOSD�GH�OD�FRQWUDWLVWD��VH�LQFDXWDUi�OD�JDUDQWtD�GHILQLWLYD��VLQ�SHUMXLFLR�
GH� OD� LQGHPQL]DFLyQ� SRU� ORV� GDxRV� \� SHUMXLFLRV� RULJLQDGRV� D� OD� $GPLQLVWUDFLyQ�� HQ� OR� TXH�
H[FHGDQ�GHO�LPSRUWH�GH�OD�JDUDQWtD��&/È868/$�9,*e6,0$�7(5&(5$��5pJLPHQ�-XUtGLFR�
GHO� &RQWUDWR�� (O� FRQWUDWR� GHILQLGR� WLHQH� OD� FDOLILFDFLyQ� GH� FRQWUDWR� SULYDGR�� WDO� \� FRPR�
HVWDEOHFH�HO�DUWtFXOR����GH�OD�/H\���������GH���GH�QRYLHPEUH��GH�&RQWUDWRV�GHO�6HFWRU�3~EOLFR��
SRU� OD� TXH� VH� WUDQVSRQHQ� DO� RUGHQDPLHQWR� MXUtGLFR� HVSDxRO� ODV� 'LUHFWLYDV� GHO� 3DUODPHQWR�
(XURSHR�\�GHO�&RQVHMR���������8(�\���������8(��GH����GH�IHEUHUR�GH�������HQ�OR�VXFHVLYR��
/&63�� ULJLpQGRVH�� HQ� FXDQWR� D� VX� SUHSDUDFLyQ� \� DGMXGLFDFLyQ� HQ� GHIHFWR� GH� QRUPDV�
DGPLQLVWUDWLYDV�HVSHFtILFDV�SRU�OD�/&63�\�VXV�QRUPDV�GH�GHVDUUROOR��\�FRQFUHWDPHQWH�SRU�ODV�
QRUPDV�GH�ORV�FRQWUDWRV�DGPLQLVWUDWLYRV�GH�VHUYLFLRV��(Q�FXDQWR�D�VXV�HIHFWRV��PRGLILFDFLyQ�\�
H[WLQFLyQ��HVWH�FRQWUDWR�VH�UHJLUi�SRU�ODV�QRUPDV�GH�GHUHFKR�SULYDGR��(O�RUGHQ�MXULVGLFFLRQDO�
FLYLO�VHUi�HO�FRPSHWHQWH�SDUD�UHVROYHU�ODV�FRQWURYHUVLDV�TXH�VXUMDQ�HQWUH�ODV�SDUWHV�GHO�SUHVHQWH�
FRQWUDWR��1R�REVWDQWH��VH�FRQVLGHUDUiQ�DFWRV�MXUtGLFRV�VHSDUDEOHV�ORV�TXH�VH�GLFWHQ�HQ�UHODFLyQ�
FRQ� OD� SUHSDUDFLyQ� \� DGMXGLFDFLyQ� GHO� FRQWUDWR� \�� HQ� FRQVHFXHQFLD�� SRGUiQ� VHU� LPSXJQDGRV�
DQWH� HO� RUGHQ� MXULVGLFFLRQDO� FRQWHQFLRVR�DGPLQLVWUDWLYR� GH� DFXHUGR� FRQ� OD� QRUPDWLYD�
UHJXODGRUD� GH� GLFKD� MXULVGLFFLyQ�� (O� SUHVHQWH� 3OLHJR� GH� &OiXVXODV� $GPLQLVWUDWLYDV�
3DUWLFXODUHV�� HO� 3OLHJR� GH� 3UHVFULSFLRQHV� 7pFQLFDV� \� GHPiV� GRFXPHQWRV� DQH[RV�� UHYHVWLUiQ�
FDUiFWHU�FRQWUDFWXDO��(O�FRQWUDWR�VH�DMXVWDUi�DO�FRQWHQLGR�GHO�SUHVHQWH�3OLHJR�\�ODV�FOiXVXODV�GH�
pVWH�� VH� FRQVLGHUDUiQ� SDUWH� LQWHJUDQWH� GH� DTXpO�� (Q� FDVR� GH� GLVFRUGDQFLD� HQWUH� HO� SUHVHQWH�
SOLHJR�\�FXDOTXLHUD�GHO�UHVWR�GH�GRFXPHQWRV�FRQWUDFWXDOHV��SUHYDOHFHUi�HO�3OLHJR�GH�&OiXVXODV�
$GPLQLVWUDWLYDV��HQ�HO�TXH�VH�FRQWLHQHQ�ORV�GHUHFKRV�\�REOLJDFLRQHV�TXH�DVXPLUiQ�ODV�SDUWHV�
GHO� FRQWUDWR� �(O� GHVFRQRFLPLHQWR� GHO� FRQWUDWR� HQ� FXDOTXLHUD� GH� VXV� WpUPLQRV�� GH� ORV�
GRFXPHQWRV�DQH[RV�TXH�IRUPDQ�SDUWH�GHO�PLVPR��R�GH�ODV�LQVWUXFFLRQHV��SOLHJRV�R�QRUPDV�GH�
WRGD�tQGROH�DSUREDGDV�SRU�OD�$GPLQLVWUDFLyQ��TXH�SXHGDQ�VHU�GH�DSOLFDFLyQ�HQ�OD�HMHFXFLyQ�GH�
OR� SDFWDGR�� QR� H[LPLUi� DO� FRQWUDWLVWD� GH� OD� REOLJDFLyQ� GH� VX� FXPSOLPLHQWR�� &/È868/$�
9,*e6,0$�&8$57$��&RQILGHQFLDOLGDG��/D�HPSUHVD�DGMXGLFDWDULD�\�HO�SHUVRQDO�HQFDUJDGR�
GH�OD�UHDOL]DFLyQ�GH�ORV�WUDEDMRV�JXDUGDUiQ�VHFUHWR�SURIHVLRQDO�VREUH�WRGD�OD�LQIRUPDFLyQ�TXH�
UHFDEHQ� \� GRFXPHQWRV� TXH� JHQHUHQ�� DVt� FRPR� GH� ORV� DVXQWRV� D� ORV� TXH� WHQJDQ� DFFHVR� R�
FRQRFLPLHQWR� GXUDQWH� OD� YLJHQFLD� GHO� FRQWUDWR�� HVWDQGR� REOLJDGRV� D� QR� KDFHU� S~EOLFRV� R�
HQDMHQDU�FXDQWRV�GDWRV�FRQR]FDQ�FRPR�FRQVHFXHQFLD�R�FRQ�RFDVLyQ�GH�VX�HMHFXFLyQ�� LQFOXVR�
GHVSXpV� GH� ILQDOL]DU� HO� SOD]R� FRQWUDFWXDO��(O� GHEHU� VH�PDQWHQGUi� GXUDQWH� XQ� SOD]R�GH� FLQFR�
DxRV��$VLPLVPR��OD�DGMXGLFDWDULD�TXHGDUi�REOLJDGD�DO�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ�OD�/H\�
2UJiQLFD� �������� GH� �� GH� GLFLHPEUH�� GH� 3URWHFFLyQ� GH� 'DWRV� 3HUVRQDOHV� \� JDUDQWtD� GH� ORV�
GHUHFKRV�GLJLWDOHV�\�HQ�FRQFUHWR�D�OR�UHIHUHQWH�DO�FXPSOLPLHQWR�GH�ODV�PHGLGDV�GH�VHJXULGDG�
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HVWDEOHFLGDV� \� DO� GHEHU� GH� VHFUHWR� SURIHVLRQDO�� DVXPLHQGR� ODV� UHVSRQVDELOLGDGHV� TXH� SRU� VX�
LQFXPSOLPLHQWR� OH� LQFXPEDQ�� &/È868/$�9,*e6,0$�48,17$�� 3URWHFFLyQ� GH� GDWRV�� /D�
HPSUHVD�OLFLWDGRUD�DXWRUL]D�DO�$\XQWDPLHQWR�SDUD�TXH��GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�OD�/H\�
2UJiQLFD� �������� GH� �� GH�'LFLHPEUH�� GH� 3URWHFFLyQ� GH�'DWRV� 3HUVRQDOHV� \� JDUDQWtD� GH� ORV�
GHUHFKRV� GLJLWDOHV�� LQFRUSRUHQ� VXV�GDWRV� FRQWHQLGRV� HQ� HO� H[SHGLHQWH� \� VXV� WUiPLWHV� SDUD� VX�
WUDWDPLHQWR��HQ�XQ�ILFKHUR�DXWRPDWL]DGR��TXH�WLHQH�FRPR�ILQDOLGDG�IDFLOLWDU�ODV�DFWXDFLRQHV�GH�
FRQWURO� \� PHMRUD� GH� ORV� SURFHGLPLHQWRV� GH� JHVWLyQ�� FRPSUREDFLyQ� \� VHJXLPLHQWR�
FRUUHVSRQGLHQWHV�D� ORV�yUJDQRV�TXH�LQFRUSRUDQ�WDOHV�GDWRV�SHUVRQDOHV��TXHGDQGR�HQWHUDGR�GH�
TXH��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�OD�FLWDGD�/H\�2UJiQLFD��SXHGHQ�GLULJLUVH�SRU�HVFULWR�D�HVWH�
$\XQWDPLHQWR��3OD]D�GH�&RQVWLWXFLyQ�Q���������(VFDxXHOD��-DHQ���SDUD�HMHUFLWDU�ORV�GHUHFKRV�
GH�DFFHVR��UHFWLILFDFLyQ��FDQFHODFLyQ�\�RSRVLFLyQ�GH�GLFKRV�GDWRV´���

3OLHJR� GH� 3UHVFULSFLRQHV� WpFQLFDV� TXH� KDQ� GH� UHJLU� OD� DGMXGLFDFLyQ� SRU� SURFHGLPLHQWR�
QHJRFLDGR� VLQ� SXEOLFLGDG� SDUD� OD� FHOHEUDFLyQ� GH� XQ� IHVWLYDO� GHQRPLQDGR� ³9LQFXOD�5RFN� ���
(GLFLyQ´�� &/$868/$� ����� (O� SUHVHQWH� SOLHJR� WLHQH� SRU� REMHWR� GHVFULELU� ODV� FDUDFWHUtVWLFDV�
WpFQLFDV�SDUD�OD�FHOHEUDFLyQ�GHO�HVSHFWiFXOR�GHQRPLQDGR�³9,1&8/$�52&.����(',&,Ï1´��
3RU�UD]RQHV�DUWtVWLFDV�\�UHODFLRQDGRV�FRQ�OD�SURWHFFLyQ�GH�GHUHFKRV�GH�H[FOXVLYLGDG�VRODPHQWH�
VH� SXHGHQ� HQFRPHQGDU� D� XQ� HPSUHVDULR� GHWHUPLQDGR�� SRU� OR� TXH� KDELGD� FXHQWD� GH� OD�
LQH[LVWHQFLD� GH� RWUD� HPSUHVD� TXH� UH~QD� ODV� FRQGLFLRQHV� H[LJLGDV�� VRQ� GH� DSOLFDFLyQ� ORV�
SUHFHSWRV�OHJDOHV�D�TXH�VH�KD�KHFKR�UHIHUHQFLD�\�VROR�VH�FXUVDUi�LQYLWDFLyQ�D�OD�HPSUHVD�TXH�
DSRUWH� OD� H[FOXVLYLGDG� GHO� HYHQWR� FRQ� OD� TXH� VH� IRUPDOL]DUi� HO� RSRUWXQR� GRFXPHQWR� GH�
FRODERUDFLyQ��&/$868/$�����'XUDFLyQ�GHO� FRQWUDWR�(O����GH�PD\R������&/$868/$�����
*DUDQWtDV� H[LJLEOHV�� 1R� VH� H[LJH�� &/$868/$� ����� 4XH� OD� HPSUHVD� GHEH� DSRUWDU� XQ�
GRFXPHQWR�GH�H[FOXVLYLGDG�SDUD�OD�FHOHEUDFLyQ�GHO�HVSHFWiFXOR�GHQRPLQDGR�³9LQFXOD�5RFN����
(GLFLyQ´��HQ�(VFDxXHOD��-DHQ���&/$868/$�����4XH�OD�HPSUHVD�GHEHUi�FXPSOLU�OD�QRUPDWLYD�
GH�(VSHFWiFXOR�3~EOLFRV�\�$FWLYLGDGHV�5HFUHDWLYDV�\�(VWDEOHFLPLHQWRV�3~EOLFRV�GH�-XQWD�GH�
$QGDOXFtD� /D� /H\� ��������� GH� ��� GH� GLFLHPEUH� \� FXDOTXLHU� RWUD� DSOLFDEOH� HQ� PDWHULD� GH�
FRQFLHUWRV�\�HVSHFWiFXORV�S~EOLFRV��&/$868/$������7HQLHQGR�HQ�FXHQWD�OD�UHSHUFXVLyQ�VRFLDO�
TXH�JHQHUD�HO�HYHQWR�D�OD�SREODFLyQ�OD�FHVLyQ�GHO�UHFLQWR�GH�FDPSR�GH�I~WERO�H�LQVWDODFLRQHV�
VHUiQ� JUDWXLWDV�� &/$868/$� ����6HJXURV� 5�&�/D� HPSUHVD� GHEHUi� UHDOL]DU� XQ� VHJXUR�
5HVSRQVDELOLGDG� &LYLO� SDUD� ORV� HVSHFWiFXORV� GH� HVWD� tQGROH�� GRQGH� ILJXUH� OD� DFWLYLGDG� \�
FDQWLGDG� DVHJXUDGD� TXH� KDJD� IUHQWH� D� ORV� SRVLEOHV� GDxRV� R� OHVLRQHV� D� WHUFHURV� TXH� SXGLHUD�
VXIULU� OD� HPSUHVD� R� SHUVRQDO� GHSHQGLHQWH� GHO� SURPRWRU�� S~EOLFR� DVLVWHQWH� R� LQVWDODFLRQHV�
FHGLGDV�� $GHPiV�� WHQGUi� TXH� FXEULU� OD� UHVSRQVDELOLGDG� FLYLO� FRUUHVSRQGLHQWH� DO� HVFHQDULR��
&/$868/$� ����� 6XPLQLVWUR� HOpFWULFR�� (O�$\XQWDPLHQWR� IDFLOLWDUi� HO� VXPLQLVWUR� GH� HQHUJtD�
HOpFWULFD� D� WUDYpV� GH� OD� FRPSDxtD� VXPLQLVWUDGRUD� GH� OD� SREODFLyQ� R� JHQHUDGRUHV�
FRUUHVSRQGLHQWHV��&/$868/$������3ODQ�GH�3$�\�3(/$�HPSUHVD�GHEHUi�SUHVHQWDU�HO�3ODQ�GH�
$XWRSURWHFFLyQ� �3�$�� \� 3ODQ� GH� (PHUJHQFLD�� 6HJXULGDG� \� (YDFXDFLyQ� �3(�� UHGDFWDGR� SRU�
WpFQLFR� FRPSHWHQWH� \� YLVDGR� SRU� HO� 2UJDQLVPR� SHUWLQHQWH�� DQWHV� GHO� GtD� ��� GH� PD\R�
�����&/$868/$� ������ 6HJXULGDG� /D� HPSUHVD� HVWDUi� REOLJDGD� D� FRQWUDWDU� HO� 6HUYLFLR� GH�
9LJLODQFLD��LQWHULRU�\�H[WHULRU��\�FRQWURO�GH�DFFHVR�HQ�FRQVRQDQFLD�DO�DIRUR�Pi[LPR�SHUPLWLGR�
\� DO� SODQ� GH� DXWRSURWHFFLyQ� SHUWLQHQWH�� 6H� GHEHUi� GDU� FRQRFLPLHQWR� DO�$\XQWDPLHQWR� FRPR�
PtQLPRV� FRQ� ��� KRUDV� GH� DQWHODFLyQ� DQWHV� GH� OD� DSHUWXUD� \� IXQFLRQDPLHQWR� DO� S~EOLFR�� GHO�
FRQWUDWR� VXVFULWR� FRQ� OD� HPSUHVD� GH� VHJXULGDG� DXWRUL]DGD� \� OHJDOL]DGD� DQWH� HO� RUJDQLVPR�
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FRUUHVSRQGLHQWH�� (VWRV� JDVWRV� ORV� DVXPLUi� OD� HPSUHVD�� &/$868/$� ������ 6HUYLFLRV� GH�
HPHUJHQFLD�� (O� $\XQWDPLHQWR� FRODERUDUi� IDFLOLWDQGR� ORV� VHUYLFLRV� FRUUHVSRQGLHQWHV� GH�
SHUVRQDO� GH� 3URWHFFLyQ� &LYLO� &/$868/$� ������ (VFHQDULR� VHUi� D� FDUJR� GHO� DGMXGLFDWDULR��
&/$868/$� �����/D� HPSUHVD� DVXPLUi� OD� FRQWUDWDFLyQ� GHO� SHUVRQDO� QHFHVDULR� SDUD� OD�
FHOHEUDFLyQ� GHO� HYHQWR� KDFLpQGRVH� FDUJR� GHO� FXPSOLPLHQWR� GH� OD� OHJLVODFLyQ� YLJHQWH� HQ�
PDWHULD�GH�6HJXULGDG��6RFLDO��/DERUDO�\�7ULEXWDULD�TXHGDQGR�HO�$\XQWDPLHQWR� OLEUH�GH� WRGD�
UHVSRQVDELOLGDG�� &/$868/$� ������ 5LHVJRV� ODERUDOHV� /D� HPSUHVD� GHEHUi� GHVLJQDU� D� XQD�
HPSUHVD�R�WpFQLFR�FRPSHWHQWH�SDUD�OOHYDU�D�FDER�OD�FRRUGLQDFLyQ�HQ�PDWHULD�GH�SUHYHQFLyQ�GH�
ULHVJRV� ODERUDOHV� WDQWR� GHO� HYHQWR� FRPR� GH� ODV� HPSUHVDV� FRQFXUUHQWHV� LQGLFiQGROHV� D� ODV�
HPSUHVDV� \�R� WUDEDMDGRUHV� DXWyQRPRV� ODV� QRUPDV� JHQHUDOHV� GH� DFWXDFLyQ� HQ� FDVR� GH�
HPHUJHQFLDV�HQ�HO�UHFLQWR�R�HVSDFLR�D�RFXSDU�VHJ~Q�ORV�FULWHULRV�HVWDEOHFLGRV�HQ�5'����������
SRU�HO�TXH�VH�GHVDUUROOD�HO�DUWtFXOR����GH�OD�/H\���������GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�
HQ� PDWHULD� GH� &RRUGLQDFLyQ� GH� $FWLYLGDGHV� (PSUHVDULDOHV�� &/$868/$� �����/D� HPSUHVD�
H[LPLUi�DO�$\XQWDPLHQWR�GH�(VFDxXHOD�GH�FXDOTXLHU�UHVSRQVDELOLGDG�TXH�SXGLHUD�GHULYDUVH�GH�
OD� FHOHEUDFLyQ� GH� OD� DFWLYLGDG� DXWRUL]DGD�� UHVSRQVDELOL]iQGRVH� \� DVXPLHQGR� ORV� JDVWRV��
H[RQHUDQGR�DO�$\XQWDPLHQWR�GH�(VFDxXHOD�\�SHUVRQDO�GHSHQGLHQWH�GH�HVWH�GH�FXDOTXLHU�WLSR�GH�
H[LJHQFLD� OHJDO� TXH� SXGLHUD� GHULYDUVH� GH� OD� RUJDQL]DFLyQ� \� GHVDUUROOR� GHO� HVSHFWiFXOR��
&/$868/$������/D�HPSUHVD�DXWRUL]DGD�QR�SRGUi�FHGHU�D�WHUFHURV�QL�KDFHU�XVR�GLVWLQWR�GH�OD�
DXWRUL]DFLyQ� FRUUHVSRQGLHQWH� &/$868/$� ������ � 7RGDV� ODV� HPSUHVDV� TXH� FRODERUHQ� FRQ� OD�
HPSUHVD�DXWRUL]DGD�GHEHUiQ�HVWDU�DO�FRUULHQWH�GH�SDJRV�\�FXRWDV�GH�6HJXULGDG�6RFLDO�GH�VXV�
WUDEDMDGRUHV��DVt�FRPR�GH�VXV�REOLJDFLRQHV�ILVFDOHV��H[RQHUDQGR�DO�$\XQWDPLHQWR�GH�FXDOTXLHU�
UHVSRQVDELOLGDG��&/$868/$�������(QWUDGDV�/D�HPSUHVD�SRQGUi�D�OD�YHQWD�KDVWD�HO�Pi[LPR�
SHUPLWLGR� OHJDOPHQWH� SRU� HO� 3ODQ� GH� 6HJXULGDG� \� DXWRSURWHFFLyQ� UHGDFWDGR� SRU� 7pFQLFR�
FRPSHWHQWH��(O�DIRUR�GH�S~EOLFR�Pi[LPR�GHO�UHFLQWR�TXH�HQ�SULQFLSLR�VH�HVWLPD�HQ�SHUVRQDV��
7RGR� GHSHQGHUi� GHO� SODQ� GH� DXWRSURWHFFLyQ� �6HUi� UHVSRQVDELOLGDG� GH� OD� HPSUHVD� FXDOTXLHU�
UHFODPDFLyQ� R� FRQWLQJHQFLD� D� TXH� KXELHUH� OXJDU�� SRU� VREUHSDVDUVH� HO� DIRUR� HVWLSXODGR�� /D�
UHFDXGDFLyQ� tQWHJUD� SRU� YHQWD� GH� HQWUDGDV� VHUi� SDUD� HO� DGMXGLFDWDULR� &/$868/$� ������
2EOLJDFLRQHV�GH�OD�HPSUHVD�
���/DV�FRQVXPLFLRQHV�VHUiQ�H[SHGLGDV�HQ�YDVR�GH�SOiVWLFR�\�QR�VH�
SHUPLWLUi�OD�XWLOL]DFLyQ�GH�YLGULR�HQ�HO�LQWHULRU�GH�ODV�LQVWDODFLRQHV�QL�VH�SHUPLWLUi�VDFDUODV�DO�
H[WHULRU�
� � � 'LVSRQHU� GH� +RMDV� GH� 4XHMDV� \� 5HFODPDFLRQHV�
� � � ,QIRUPDU� TXH� QR� VH� SRGUi�
YHQGHU�DOFRKRO�D�PHQRUHV
� ,QIRUPDU�TXH�QR�VH�SRGUi�FRQVXPLU� VXVWDQFLDV�HVWXSHIDFLHQWHV�R�
SVLFRWUySLFDV�
� � �'HEHUi� � � LQIRUPDU� DO� � �$\XQWDPLHQWR� � � HQ� FDVR� � � GH� � � LQVWDODU� � � FXDOTXLHU�
SXEOLFLGDG� FRQ� HO� ILQ� GH� REWHQHU� HO� SHUPLVR� PXQLFLSDO� FRUUHVSRQGLHQWH�
(O� DGMXGLFDWDULR��
DGHPiV�GH�UHXQLU�ORV�UHTXLVLWRV�GH�FDSDFLGDG�OHJDOPHQWH�SUHYLVWRV�\�GH�FXPSOLU�ODV�SUHYLVLRQHV�
FRQWHQLGDV�HQ�HVWH�3OLHJR��HVWDUi�REOLJDGR�D�
� 'HVWLQDU� ODV� LQVWDODFLRQHV� D� OD� ILQDOLGDG�
HVSHFtILFD� GH� OD� H[SORWDFLyQ� \� QR� DSOLFDUODV� D� RWURV� XVRV�� (O� DGMXGLFDWDULR� VH� FRPSURPHWH�
H[SUHVDPHQWH�D�QR�XWLOL]DU�ODV�LQVWDODFLRQHV�SDUD�OD�YHQWD�GH�RWURV�SURGXFWRV�TXH�QR�VHDQ�ORV�
SURSLRV�GH� OD�YHQWD�DVLJQDGD�HQ�HVWH�SOLHJR��HV�GHFLU�6HUYLFLR�GH�+RVWHOHUtD��
&RQVHUYDU� ODV�
LQVWDODFLRQHV�GH�OD�EDUUD�H�LQPHGLDFLRQHV�HQ�SHUIHFWR�HVWDGR�GH�OLPSLH]D�H�KLJLHQH�VHJ~Q�ODV�
QRUPDV�YLJHQWHV�GHO�VHFWRU�
&RUUHVSRQGHUi�DO�DGMXGLFDWDULR�HO�PRQWDMH�GH�OD�EDUUD�\�FiPDUDV�
IULJRUtILFDV�QHFHVDULDV�SDUD�HO�GHVHPSHxR�GH�OD�DFWLYLGDG��
(MHUFHU�OD�H[SORWDFLyQ�GLUHFWDPHQWH�
SRU� HO� DGMXGLFDWDULR� FRQ� OD� SURKLELFLyQ� GH� WUDVSDVDUOD�� DUUHQGDUOD� R� UHDOL]DU� FXDOTXLHU� RWUD�
IRUPD�GH�FHVLyQ�D�WHUFHURV�VLQ�SHUMXLFLR�GH�TXH� OH�D\XGHQ�HQ�OD� WDUHD�� IDPLOLDUHV�TXH�OHJDO�\�
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HFRQyPLFDPHQWH�GH�pO�GHSHQGDQ��R�ELHQ�WUDEDMDGRUHV�DVDODULDGRV�TXH�GHEHQ�VHU�FRQWUDWDGRV�HQ�
HO� 5pJLPHQ� *HQHUDO� GH� OD� 6HJXULGDG� 6RFLDO�
&XPSOLU� FRQ� WRGDV� ODV� REOLJDFLRQHV� TXH� OH�
FRUUHVSRQGDQ�UHODWLYDV�DO�HMHUFLFLR�GH�OD�DFWLYLGDG��LQFOXLGR�ODV�GH�FDUiFWHU�ODERUDO�HQ�UHODFLyQ�
D�VXV�HPSOHDGRV��LQFOXLGRV�ORV�GH�DILOLDFLyQ��LQVFULSFLyQ�\�FRWL]DFLyQ�D�OD�6HJXULGDG�6RFLDO��DVt�
FRPR� ODV� GLUHFWULFHV� GDGDV� DO� UHVSHFWR� GH� OD� H[SORWDFLyQ� GH� OD� EDUUD�EDU� SRU� HO� $OFDOGH� R�
&RQFHMDOHV� HQ� TXLHQ� GHOHJXH�
1R� LQWURGXFLU� HOHPHQWRV� GH� HTXLSDPLHQWR�� DQXQFLRV�� VHxDOHV��
HWF���VLQ�DXWRUL]DFLyQ�H[SUHVD�GHO�$\XQWDPLHQWR��QL�PRGLILFDU�QL�UHWLUDU�OR�H[LVWHQWH�
$SRUWDU�
WRGR� HO� PDWHULDO� QHFHVDULR� SDUD� HO� HMHUFLFLR� GHO� FRQWUDWR�
&RPXQLFDU� DO� $\XQWDPLHQWR� ODV�
DQRPDOtDV�\�GHVSHUIHFWRV�TXH�VH�SURGX]FDQ�HQ�ODV�LQVWDODFLRQHV�DGVFULWDV�DO�VHUYLFLR��LQFOXVLYH�
ORV�DVHRV�\�R�VHUYLFLRV�
0DQWHQHU�GXUDQWH�HO�WLHPSR�TXH�GXUH�OD�DFWLYLGDG�GH�EDU��OD�/LVWD�GH�
3UHFLRV� GH� IRUPD� TXH� VX� H[SRVLFLyQ� UHVXOWD� FODUDPHQWH� YLVLEOH� \� SHUFHSWLEOH� D� ORV�
XVXDULRV�
+DFHU� IUHQWH� D� FXDOTXLHU� GHVSHUIHFWR� R� URWXUD� GH� WRGR� DTXHOOR� FXDQWR� LQVWDOH� HO�
DGMXGLFDWDULR���FRQ���OD���FRUUHVSRQGLHQWH���DXWRUL]DFLyQ���SRU���SDUWH���GHO�$\XQWDPLHQWR�HQ�ODV�
LQVWDODFLRQHV�SDUD�HO�GHVDUUROOR�GH� OD�DFWLYLGDG��TXHGDQGR�HO�$\XQWDPLHQWR�H[FOXLGR�GH� WRGD�
UHVSRQVDELOLGDG��&/$868/$�������&RODERUDFLyQ�GHO�$\XQWDPLHQWR�� �&HVLyQ�JUDWXLWD�GH� ODV�
LQVWDODFLRQHV� ��*DVWRV� GH� FRQVXPR� HOpFWULFR� GH� ODV� LQVWDODFLRQHV� GHO� UHFLQWR�� 'RWDFLyQ� GH�
H[WLQWRUHV�� /LPSLH]D�JHQHUDO�SUHYLD�DO�HYHQWR��H[WHULRU�H�LQWHULRU���,QVWDODFLyQ�GH�FXELHUWD�
SURWHFWRUD� GHO� FpVSHG� DUWLILFLDO� HQ� HO� FDPSR� GH� IXWERO�� �(O�$\XQWDPLHQWR� VH� FRPSURPHWH� D�
UHDOL]DU�HO�SDJR�GH�ODV�DFWXDFLRQHV�GH�ORV�FRQMXQWRV�DQWHV�GHO�GtD����GH�DEULO�������(VWR�HV�OR�
PDQGDGR�SRU�OD�HPSUHVD�WH[WXDOPHQWH��KD\�TXH�UHGDFWDUOR�FRUUHFWDPHQWH��*HVWLRQDU�SHUVRQDO�
ORFDO�D�FRQWUDWDU�SRU�DVDOWR�VRQRUR�SDUD�ODERUHV�GXUDQWH�HO�IHVWLYDO�GH�FDUJD��GHVFDUJD����SD[���
WDTXLOOD����SD[��\�DFUHGLWDFLyQ�SXOVHUDV����SD[���� &RORFDFLyQ� GHO� SHUtPHWUR� GH� YDOODV� DOWDV�
GH�REUD�FRQ�VXV�SLHV�HQ� UHFLQWR���UDILDGR��GH�PDQHUD�TXH�VH�TXHGH�FHUUDGR�XQ�SHUtPHWUR�HQ�
IRUPD�GH�UHFWiQJXOR�GHVGH�PLWDG�GHO�FDPSR�GH�IXWERO��DPERV�ODGRV�GH�HVFHQDULR��IRQGR�TXH�
SHJD�D�OD�SLVFLQD���ODWHUDO�GRQGH�VH�VLW~D�OD�SRUWHUtD���&HVLyQ�GH����YDOODV�EDMDV�SDUD�DFFHVR�GH�
S~EOLFR� \� GLIHUHQWHV� SXQWRV� GHO� UHFLQWR��&HVLyQ� GH� FDPHULQRV� PiV� OLPSLH]D� GHO� FDPSR� GH�
IXWERO�GHMDQGR�SUHSDUDGRV�ORV�VLJXLHQWHV��*\P�GHUHFKD��&DPHULQR�GHVWLQDGR�D�RUJDQL]DFLyQ��
*\P�,]TXLHUGR��&DPHULQR�DUWLVWD�SULQFLSDO��9HVWXDULR� MXQWR�D�J\P��FDPHULQR�DUWLVWD��&DVHWD�
UHGRQGD��&DPHULQR� DUWLVWD��&DPHULQR� GHO� IRQGR� GHO� FDPSR��&DPHULQR� DUWLVWD��&DPHULQR� GHO�
IRQGR�GHO�FDPSR��&DPHULQR�DUWLVWD��&HVLyQ�GHO�SLVR�TXH�VH�HQFXHQWUD�HQFLPD�GH�ORV�FDPHULQRV�
GHO�FDPSR�GH�IXWERO��SDUWR�DORMDPLHQWR�GH�SHUVRQDO��'RWDFLyQ�FDPHULQRV��&DGD�FDPHULQR�GHEH�
GH�GLVSRQHU�GH�PHVD�JUDQGH�GH���PHWUR�[���PHWUR�R�HQ�VX�GHIHFWR�GRV�PHVDV�SHTXHxDV�PiV���
��� VLOODV��3XQWR� GH� FRUULHQWH� HOpFWULFD� SDUD� EDUUD�� 0DQJXHUD� WULIiVLFD� FRQ� WHUPLQDFLyQ� H� HQ�
&HWDF�GH���$�KHPEUD����SXQWDV��MXQWR�D�SRUWHUtD��&XDGUR�GH�FRUULHQWH�HQ�YDOOD�HQWUH�SLVFLQD�\�
FDPSR�GH�IXWERO��&RORFDFLyQ�GH�XQ�FXDGUR�HOpFWULFR�FRQ�WRGDV�GH�����YROWLRV�SDUD�SXHVWR�GH�
FRPLGD� \� PHUFKDQGLVLQJ�� �7DTXLOOD�� 6LWXDGD� HQ� HO� DFFHVR� GH� S~EOLFR�� QHFHVLWD� SXQWR� GH�
FRUULHQWH� GH� ���Y� PDV� IRFR� OHG� SDUD� LOXPLQDFLyQ� GH� OD� PLVPD��,OXPLQDFLyQ� S~EOLFR�� -XVWR�
GRQGH�VH�VLW~D�HO�3KRWRFDOO�VH�SUHFLVD�IRFR�OHG�HQ�PXUR�GHO�UHFLQWR�SDUD�LOXPLQDFLyQ�GH�HVWH�
HVSDFLR�\�TXH�D�VX�YH]�VLUYD�OD�LOXPLQDFLyQ�GH�OD�HQWUDGD�\�VDOLGD�GH�S~EOLFR��6DFDU�GH�OD�WRUUH�
GH� LOXPLQDFLyQ� TXH� HVWi� VLWXDGD� GHWUiV� GH� GyQGH� YD� HO� HVFHQDULR� XQ� FXDGUR� FRQ�� �� VDOLGDV�
KHPEUDV� GH� &HWDF� GH� ������ VDOLGD� KHPEUD� GH� &HWDF� ��$��%DUDQGLOOD� GHO� FDPSR� GH� IXWERO��
5HWLUDU�SDUWH�GH�OD�EDUDQGLOOD�SRU�GRQGH�HVWi�HO�DFFHVR�GH�S~EOLFR�PiV�SDUWH�GH�EDUDQGLOOD�SRU�
GRQGH� HQWUDQ� FDPLRQHV� \� IXUJRV� SDUD� HTXLSRV� GH� VRQLGR� \� EDFNOLQH� GH� DUWLVWDV��� /RQDV�
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HVFHQDULR�� ���ORQDV�PLFUR�SHUIRUDGDV�D�WRGR�FRORU�FRQ�WDPDxRV�GH����PHWURV�GH�EDVH�SRU����PHWURV�GH�
DOWXUD��&XEUH�3$����ORQD�IURQWDO�SDUD�SDUWH�VXSHULRU�GH�HVFHQDULR�FRQ�WDPDxR�GH����PHWURV�GH�EDVH�
SRU���PHWUR�GH�DOWXUD���)XHUD�GHO�UHFLQWR�GH�FRQFLHUWRV��$GHFXDFLyQ�GH�ORV�HVSDFLRV�DQH[RV�GH�
SDUNLQJ�\�FDUDYDQDV�VL�IXHUD�QHFHVDULR��GHOLPLWDU�SOD]D�GH�SDUNLQJ�FRQ�\HVR�\�DOJXQD�VHxDOL]DFLyQ��OD�
VHJXULGDG�SULYDGD�VL�IXHUD�QHFHVDULD�VHULD�D�FDUJR�GHO�$\XQWDPLHQWR���(VSDFLR�SDUD�YHKtFXOR�GH�
SURWHFFLyQ��5HVHUYDU�WUHV�R�FXDWUR�SOD]DV�SDUD�YHKtFXOR�GH�SURWHFFLyQ�FLYLO�\�VL�IXHUD�QHFHVDULR�
VDQLWDULD��(O�YHKtFXOR�SHUPDQHFHUi�IXHUD�GHO�UHFLQWR�\�HO�SHUVRQDO�GH�SURWHFFLyQ�FLYLO�GHQWUR�GHO�
UHFLQWR� GH� SLH�&DPSLQJ�SDEHOOyQ��/D� JHVWLyQ� WRWDO� GHO� FDPSLJ� FRQ� FHVLyQ�GHO� SDEHOOyQ� SDUD�
FDPSLVWDV�\�XWLOL]DFLyQ�GH�VXV�EDxRV��OLPSLH]D�\�VL�IXHUD�QHFHVDULR�PDUFDU�SOD]DV�GH�WLHQGDV��/D�
SURGXFFLyQ�DSRUWDUtD�HO�VLVWHPD�~QLFR�GH�YHQWD�RQOLQH�JUDWXLWD�SDUD�FRRUGLQDFLyQ�WRGDV�ODV�SOD]DV��(O�
$\XQWDPLHQWR� IDFLOLWDUD� D� OD� SURGXFFLyQ� OD� HVWLPDFLyQ�Pi[LPD� GH� SOD]DV�� (O�$\XQWDPLHQWR�
FRQWUDWDUi� OD� VHJXULGDG�SULYDGD�HQ�HO� UHFLQWR���&RQWUDWDFLyQ�\�JDVWRV�GH�SHUVRQDO�GH�FDUJD�\�
GHVFDUJD�3HUVRQDO�GH�OLPSLH]D��&RODERUDFLyQ�HQ�OD�FRQWUDWDFLyQ�GH�OD�PDTXLQDULD�SDUD�FDUJD�\�
GHVFDUJD�GH�LQIUDHVWUXFWXUDV�FRQ�JU~D�R�FDUUHWLOOD�HOHYDGRUD��(Q�ORV�FRQFHSWRV�QR�FRQWHPSODGRV��HO�
DGMXGLFDWDULR�VHUi�HO�HQFDUJDGR�GH�DVXPLU�ORV�JDVWRV�QHFHVDULRV��&/$868/$�������6XVSHQVLyQ�GHO�
&RQFLHUWR��'HYROXFLyQ�GH�HQWUDGDV���(Q�FDVR�GH�DQXODFLyQ�MXVWLILFDGD�OD�(035(6$�VH�FRPSURPHWH�
D�OD�GHYROXFLyQ�LQPHGLDWD�GH�HQWUDGDV��PHGLDQWH�XQ�SURFHGLPLHQWR�UiSLGR�\�VHQFLOOR��HO�LPSRUWH�
tQWHJUR�GH�ORV�WLFNHWV�GH�HQWUDGDV�YHQGLGDV�D�VXV�DGTXLUHQWHV��/D�HPSUHVD�FRQWUDWDUi�XQ�VHJXUR�GH�
VXVSHQVLyQ�� &/$868/$� ������ +RUD� (QWUHJD� UHFLQWR� (O� UHFLQWR� GHEHUi� VHU� HQWUHJDGR� DO�
DGMXGLFDWDULR�HQ�SHUIHFWDV�FRQGLFLRQHV�DQWHV�GH�ODV���GH�OD�PDxDQD�GHO�GtD����GH�PD\R�������
$VLPLVPR��HO�DGMXGLFDWDULR�GHEHUi�GHVPRQWDU�\�GHMDU�OLEUH�HO�HVFHQDULR�DQWHV�GH�ODV����GHO�GtD����GH�
PD\R�������SDUD�XVR�GH�RWUDV�DFWLYLGDGHV�

�
�&/$868/$�������6HUi�REOLJDFLyQ�GHO�FRQWUDWLVWD��

,QGHPQL]DU�WRGRV�ORV�GDxRV�\�SHUMXLFLRV�TXH�VH�FDXVHQ��SRU�VL�R�SRU�SHUVRQDO�R�PHGLRV�GHSHQGLHQWHV�
GHO�PLVPR��D�WHUFHURV�FRPR�FRQVHFXHQFLD�GH�ODV�RSHUDFLRQHV�TXH�UHTXLHUD�OD�HMHFXFLyQ�GHO�FRQWUDWR���
(O�

� �
FRQWUDWLVWD�

��
GHEHUi�

��

FXPSOLU��EDMR�

��

VX�

��

H[FOXVLYD�

��

UHVSRQVDELOLGDG��ODV�GLVSRVLFLRQHV�YLJHQWHV�HQ�
PDWHULD�ODERUDO��GH�VHJXULGDG�VRFLDO�\�GH�VHJXULGDG�H�KLJLHQH�HQ�HO�WUDEDMR�\�3UHYHQFLyQ�GH�5LHVJRV�
/DERUDOHV��GHELHQGR�WHQHU�D�VX�FDUJR�HO�SHUVRQDO�QHFHVDULR�SDUD�OD�UHDOL]DFLyQ�GHO�REMHWR�GHO�FRQWUDWR��
UHVSHFWR�GHO�TXH�RVWHQWDUi��D�WRGRV�ORV�HIHFWRV��OD�FRQGLFLyQ�GH�HPSUHVDULR��(O�SHUVRQDO�GHO�VHUYLFLR�
GHEHUi�HVWDU�HQ�SRVHVLyQ�GHO�FDUQp�GH�PDQLSXODGRU�GH�DOLPHQWRV��H[SHGLGR�SRU�HO�RUJDQLVPR�
FRPSHWHQWH�� �� 6HUi� GH� FXHQWD� GHO� DGMXGLFDWDULR� WRGDV� ODV� REOLJDFLRQHV� GH� RUGHQ� HFRQyPLFR��
ILQDQFLHUR�\�ILVFDO�TXH�SXHGDQ�GHULYDUVH�GHO�VHUYLFLR�FRQWUDWDGR��HVSHFLDOPHQWH�HQ�OR�UHIHUHQWH�D�
SURYHHGRUHV����'HEHUi�UHDOL]DU�OD�LQVWDODFLyQ�GH�EDUUDV��IULJRUtILFRV«�DVt�FRPR�DSRUWDU�WRGRV�
DTXHOORV�PDWHULDOHV�QHFHVDULRV�SDUD�HO�GHVDUUROOR�GHO�VHUYLFLR��GHELHQGR�HVWDU�WRGR�GLVSXHVWR�SDUD�OD�
FRUUHFWD�SUHVWDFLyQ�GHO�VHUYLFLR��

�� 'XUDQWH� OD� YLJHQFLD� GHO� FRQWUDWR�� QR� SRGUi� HO� DGMXGLFDWDULR� LQWHUUXPSLU� OD� SUHVWDFLyQ�
GHO�VHUYLFLR��VLQ�HO�FRQVHQWLPLHQWR�H[SUHVR�GHO�$\XQWDPLHQWR�GH�(VFDxXHOD��-DHQ��� (O�
DGMXGLFDWDULR�IDFLOLWDUi�HQ�WRGR�PRPHQWR�OD�ODERU�LQVSHFWRUD�GHO�$\XQWDPLHQWR�GH�(VFDxXHOD��
FRQ�DSRUWDFLyQ�GH�GDWRV��GRFXPHQWRV�\�DFODUDFLRQHV�TXH�VH�SUHFLVHQ��

5HVROXFLyQ�Q����GH�IHFKD�WUHLQWD�GH�HQHUR�GH�������9LVWD�OD�VROLFLWXG�SUHVHQWDGD�SRU�HO�6U� 
xxxxxxxxxxxxxxxx�

��

FRQ�Q��GH�HQWUDGD�xx�GH�IHFKD����GH�HQHUR�GH�������HQ�GRQGH��VH�VROLFLWDED�OD�
UHDOL]DFLyQ�GH�XQ�FKL�VFR�HQ�XQR�GH�ORV���VRODUHV�XEL���FDGRV�HQ�OD�xxxxxxxxxxxxxxxxxxxxxxxxxx
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xxxxxxx��HO�ViEDGR�GtD���GH�IHEUHUR�������HQ�EDVH�DO�DUW����GH�OD�/H\�������5HJXODGRUD� GH� 
%DVHV� GH� 5pJLPHQ� /RFDO�� UHVXHOYR�� 3ULPHUR�� $XWRUL]DU� DO� 6U�� xxxxxxxxxx� FRQ� '���1�,� 
xxxxxxxxxxx� D� UHDOL]DU�XQ�FKLVFR�HO� ViEDGR�GtD���GH� IHEUHUR�� UHVSRQVDELOL]iQGRVH�GHO�EXHQ�� 
IXQFLRQDPLHQWR�GHO�PLVPR��DVt�FRPR�GHO�HVWDGR�\�GH�OD�OLPSLH]D�GH�OD�YtD�S~EOLFD��6HJXQGR�� 
1RWLILFDU�GLFKD�UHVROXFLyQ�DO�LQWHUHVDGR��DVt�FRPR�GDU�FXHQWD�D�OD��&�RUSRUDFLyQ�0XQLFLSDO�GH� 
GLFKD�UHVROXFLyQ�HQ�HO�SUy[LPR�SOHQR�D�FHOHEUDU��
���� $SUREDFLyQ�� VL� SURFHGH�� GH� OD� UHFWLILFDFLyQ� GHO� ,QYHQWDULR� GH� %LHQHV� 
UHODWLYR�DO�HMHUFLFLR�HFRQyPLFR�GH��������
9LVWR� ORV� LQIRUPHV� \� GHPiV� GRFXPHQWRV� TXH� REUDQ� HQ� HO� H[SHGLHQWH�� DVt� HO� 
GLFWDPHQ�GH�OD�&RPLVLyQ�(VSHFLDO�GH�&XHQWDV�\�HQ�FXPSOLPLHQWR�GH�OR�GLVSXHVWR� 
HQ� HO� DUWtFXOR� ��� GHO� 5HDO� 'HFUHWR� /HJLVODWLYR� ���������� GH� ��� GH� DEULO� \� 
UHDOL]DGDV�ODV�UHFWLILFDFLRQHV�RSRUWXQDV�HQ�HO�,QYHQWDULR�GH�ELHQHV�\�GHUHFKRV�GH� 
HVWH�$\XQWDPLHQWR��
/RV�6UHV�&RQFHMDOHV�DVLVWHQWHV��DFXHUGDQ�SRU�XQDQLPLGDG��HV�GHFLU��VLHWH�GH�ORV� 
VLHWH�TXH�IRUPDQ�OD�&RUSRUDFLyQ�0XQLFLSDO�DFXHUGDQ��
3ULPHUR�� $SUREDU� OD� UHFWLILFDFLyQ� GHO� ,QYHQWDULR� GH� ELHQHV� \� GHUHFKRV� 
SHUWHQHFLHQWHV� D� HVWH� PXQLFLSLR�� UHIHULGR� DO� SHULRGR� FRPSHWHQWH� HQWUH� HO� ��� GH� 
GLFLHPEUH� GH� ����� XOWLPD� UHFWLILFDFLyQ�� \� ��� GH� GLFLHPEUH� GH� ������ HQ� ORV� 
WpUPLQRV�TXH�VH�UHVXPHQ�D�FRQWLQXDFLyQ��D�QLYHO�GH�VXPDWRULRV�SRU�HStJUDIH��
(StJUDIH� ,QYHQWDULR�,QLFLDO�� $OWDV�� %DMDV�� 0RGLILFDFLRQHV�

&XDQWLWDWLYDV��
9DULDFLRQHV� HQWUH�
(StJUDIHV�

����������,QYHQWDULR��
����������5HFWLILFDGR��

,��,QPXHEOH� ��������������������� ����������� �������
����

�������������������� ���������������������� ��������������������

,,��'HUHFKRV�5HDOHV� ��������������������������� ��������������� ������
�����

������������������������� ���������������������� ��������������������������

,,,� 0XHEOHV� GH�
FDUiFWHU�KLVWyULFR��

����������������������� ��������������� ������
�����

������������������������ ���������������������� ����������������������

,9� 9DORUHV�
PRELOLDULRV�

��������������������������� ������������������ ������
���������

������������������������� ���������������������� ��������������������������

9�9HKtFXORV�� ����������������������� �������������� ������
�����

������������������������� ���������������������� ��������������
����������

9,�6HPRYLHQWHV�� �������������������������� ���������������� ������
����������

������������������������ ���������������������� �������������������������

9,,� 3URSLHGDGHV��
,QPDWHULDOHV��

��������������������������� �������������� ������
�����

������������������������ ���������������������� �������������������������

9,,,� 0XHEOHV� QR�
FRPSUHQGLGRV� HQ� ORV�
DQWHULRUHV�

������������������������ ����������� ������
�����

������������������������� ������������������������ ��������������������

,;� %LHQHV� \�
'HUHFKRV� 5HYHUWLGRV�
��

��������������������������� ��������������� ������
�����

������������������������� ���������������������� �������������������������

7RWDOHV�� ������������������� ����������� ������
�����

������������������� ���������������������� ��������������������
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6HJXQGR�� 5HPLWLU� D� OD� &RPXQLGDG� $XWRQRPtD� \� D� OD� 6XEGHOHJDFLyQ� GHO�
*RELHUQR��HO� DFXHUGR�GH�DSUREDFLyQ�GHO� ,QYHQWDULR�GH�%LHQHV�FRQ� UHIHUHQFLD�DO�
DxR�������

7HUFHUR��,QFOXLU�OD�UHFWLILFDFLyQ�GHO�,QYHQWDULR�GH�%LHQHV�GHO�$\XQWDPLHQWR��
FRQ� UHIHUHQFLD� DO� HMHUFLFLR� ������ HQ� SRUWDO� GH� WUDQVSDUHQFLD� SDUD� FRQRFLPLHQWR�
JHQHUDO��
����3URSXHVWD�GH�DSUREDFLyQ�GH� OD�GLVROXFLyQ�\� OLTXLGDFLyQ�GHO�&RQVRUFLR�
GH�$JXDV�GH�9tERUDV�4XLHEUDMDQR����³3URSXHVWD�GH�GLVROXFLyQ�\�OLTXLGDFLyQ�GHO�FRQVRUFLR�
GH� DJXDV� 9tERUDV� 4XLHEUDMDQR�´�/D� 'LSXWDFLyQ� 3URYLQFLDO� GH� -DpQ� FRQVWLWX\HQ� MXQWR� D� ORV�
$\XQWDPLHQWRV�GH�$OFDXGHWH��$UMRQD��$UMRQLOOD��%HGPDU�\�*DUFtH]��&DxHWH�GH� ODV�7RUUHV� �&yUGRED���
(VFDxXHOD�� )XHUWH� GHO� 5H\�� /DKLJXHUD�� +LJXHUD� GH� &DODWUDYD�� -DPLOHQD�� -DpQ�� /D� *XDUGLD�� /RSHUD��
0DQFKD� 5HDO��0DUWRV�� 3HJDODMDU�� 3RUFXQD�� 6DQWLDJR� GH� &DODWUDYD�� 7RUUHGHOFDPSR�� 7RUUHGRQMLPHQR��
9DOHQ]XHOD� \� 9LOODUGRPSDUGR�� HO� &21625&,2� '(� $*8$6� 9Ë%25$6� 48,(%5$-$12�� GH�
FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/H\���������GH���DEULO��UHJXODGRUD�GH�ODV�%DVHV�
GHO�5pJLPHQ�/RFDO��HO�DUWtFXOR�����GHO�5�'�/�����������GH����GH�DEULO��SRU�HO�TXH�VH�DSUXHED�HO�WH[WR�
UHIXQGLGR�GH�ODV�GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV�HQ�PDWHULD�GH�5pJLPHQ�/RFDO��DUWV�����\�VLJXLHQWHV�GH�
/H\���������GH����GH�MXQLR��GH�$XWRQRPtD�/RFDO�GH�$QGDOXFtD�\�ORV�DUW������\�VLJXLHQWHV�/H\����������
GH���GH�RFWXEUH���GH�5pJLPHQ�-XUtGLFR�GHO�6HFWRU�3~EOLFR��FRQ�OD�ILQDOLGDG�GH�SUHVWDU�HQ�HO�WHUULWRULR�GH�
ORV�0XQLFLSLRV� FRQVRUFLDGRV� OD� JHVWLyQ� LQWHJUDO� GHO� DEDVWHFLPLHQWR� \� GLVWULEXFLyQ� GH� DJXD� SRWDEOH��
DOFDQWDULOODGR�� VDQHDPLHQWR� \� GHSXUDFLyQ� GH� ODV� DJXDV� UHVLGXDOHV� \� RWURV� VHUYLFLRV� GH� QDWXUDOH]D�
DQiORJD��UHODFLRQDGRV�FRQ�HO�DEDVWHFLPLHQWR�GH�DJXD�SRWDEOH�D�GRPLFLOLR�\�HYDFXDFLyQ�\�WUDWDPLHQWR�GH�
DJXDV�UHVLGXDOHV��TXH�VH�DSUXHEHQ�SRU�OD�-XQWD�*HQHUDO��GH�FRQIRUPLGDG�FRQ�OD�OHJLVODFLyQ�YLJHQWH��(O�
&RQVRUFLR�FHOHEUy�VX�VHVLyQ�FRQVWLWXWLYD�HO�GtD���GH�MXQLR�GH������(O�&RQVRUFLR��WUDV�OD�UHJXODFLyQ�GHO�
UpJLPHQ�MXUtGLFR�GH�ORV�&RQVRUFLRV�TXH�HVWDEOHFLy�OD�/H\����������GH����GH�GLFLHPEUH��GH�UDFLRQDOLGDG�
\� VRVWHQLELOLGDG� GH� OD� $GPLQLVWUDFLyQ� /RFDO�� HVWi� DGVFULWR� D� OD� 'LSXWDFLyQ� 3URYLQFLDO� GH� -DpQ��
TXHGDQGR�VXMHWR�DO�UpJLPHQ�GH�SUHVXSXHVWDULR��FRQWDELOLGDG�\�FRQWURO�GHO�(QWH�3URYLQFLDO��6LQ�HPEDUJR�
HO� &RQVRUFLR� QXQFD� KD� SUHVWDGR� HQ� ORV� PXQLFLSLRV� FRQVRUFLDGRV� ORV� VHUYLFLRV� TXH� FRQVWLWX\HQ� VX�
REMHWR�� \D� TXH� OD� SUHVWDFLyQ�PDWHULDO� GH� WRGRV� R� DOJXQRV� GH� ORV� VHUYLFLRV� UHODFLRQDGRV� FRQ� HO� FLFOR�
LQWHJUDO�GHO�DJXD��DEDVWHFLPLHQWR��GLVWULEXFLyQ��DOFDQWDULOODGR�\�GHSXUDFLyQ�D�ORV�$\XQWDPLHQWRV�DQWHV�
UHODFLRQDGRV�� ORV�KD�SUHVWDGR�VLHPSUH� OD�'LSXWDFLyQ�3URYLQFLDO�GH�FRQIRUPLGDG�FRQ� ORV�$FXHUGRV�GH�
HQFRPLHQGD�GHOHJDFLyQ�GH�IDFXOWDGHV�DGRSWDGRV�SRU�ORV�D\XQWDPLHQWRV�\�DFHSWDGRV�SRU�OD�'LSXWDFLyQ�
3URYLQFLDO�� HQ� FRQVHFXHQFLD� HO� &RQVRUFLR� QR� GLVSRQH� QL� GH� ORV� HOHPHQWRV� PDWHULDOHV� QL� SHUVRQDOHV�
QHFHVDULRV�SDUD�SUHVWDU� ORV� UHIHULGRV�VHUYLFLRV��SRU� OR�TXH� ODV� UHODFLRQHV� MXUtGLFDV�HQ� OD�SUHVWDFLyQ�GH�
HVWRV� VHUYLFLRV� VH� EDVDQ� H[FOXVLYDPHQWH� HQ� ODV� HQFRPLHQGDV�GHOHJDFLRQHV� GH� IDFXOWDGHV� YLJHQWHV�
UHDOL]DGDV�SRU�ORV�$\XQWDPLHQWRV�D�OD�'LSXWDFLyQ�3URYLQFLDO��TXH�SUHVWD�ORV�VHUYLFLRV�UHODFLRQDGRV�FRQ�
HO�FLFOR�LQWHJUDO�GHO�DJXD�D�WUDYpV�GH�VX�HQWLGDG�JHVWRUD��
(O� SUHVXSXHVWR� GHO� &RQVRUFLR� VH� KD� QXWULGR� VLHPSUH� ~QLFDPHQWH� GH� ODV� DSRUWDFLRQHV� UHDOL]DGDV�

DQXDOPHQWH�SRU�OD�'LSXWDFLyQ�3URYLQFLDO��+LVWyULFDPHQWH��HO�&RQVRUFLR�\�PiV�FRQFUHWDPHQWH�VX�-XQWD�
*HQHUDO�� KD� YHQLGR� VLHQGR� IXQGDPHQWDOPHQWH� XQ� ³IRUR� GH� SDUWLFLSDFLyQ´�� HQ� OD� TXH� VH� KDQ� YHQLGR�
WUDWDQGR�ODV�GHPDQGDV��QHFHVLGDGHV��SUREOHPDV�\�GHPiV�LQWHUHVHV�GH�ORV�$\XQWDPLHQWRV�FRQVRUFLDGRV��
UHODFLRQDGRV�FRQ�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�GHO�FLFOR�LQWHJUDO�GHO�DJXD��DEDVWHFLPLHQWR��GLVWULEXFLyQ��
DOFDQWDULOODGR�\� GHSXUDFLyQ�� TXH� SUHVWD� OD�'LSXWDFLyQ�� 6LQ� HPEDUJR�� DFWXDOPHQWH� ORV�$\XQWDPLHQWRV�
GLVSRQHQ�HQ�HO�PDUFR�SURYLQFLDO�GH�RWURV�IRURV��FRPR�SXGLHUD�VHU�HO�&RQVHMR�GH�$OFDOGHV��HQ�ORV� TXH�
SODQWHDU�VXV�GHPDQGDV��QHFHVLGDGHV��SUREOHPDV�\�GHPiV�LQWHUHVHV�UHODFLRQDGRV�FRQ�OD�SUHVWDFLyQ�GH�ORV�
VHUYLFLRV�DQWHV�UHODFLRQDGRV��(Q�HO�FRQWH[WR�DFWXDO��GHVGH�HO�&RQVRUFLR�QR�VH�SUHVWDQ�ORV�VHUYLFLRV�TXH�
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FRQVWLWX\H� VX� REMHWR� \� ILQDOLGDG� \�� TXH� IXH� OD� UD]yQ� GH� VHU� GH� VX� FRQVWLWXFLyQ�� 3RU� WRGR� HOOR�� GH�
FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�ORV�DUWtFXORV�����GH�OD�/H\����������GH���GH�RFWXEUH��GH�5pJLPHQ�
-XUtGLFR� GHO� 6HFWRU� 3~EOLFR�� ��� \� ��� GH� OD� /H\� �������� GH� ��� GH� MXQLR�� GH� $XWRQRPtD� /RFDO� GH�
$QGDOXFtD�� DUWtFXORV� ;;,,�� ;;,,� \� ;;,9� � GH� ORV� (VWDWXWRV� GHO� &RQVRUFLR� \� GHPiV� QRUPDWLYD� GH�
JHQHUDO� DSOLFDFLyQ�� VH� SURSRQH� D� OD� -XQWD�*HQHUDO� OD� DGRSFLyQ�GH� ORV� VLJXLHQWHV� DFXHUGRV�� 3ULPHUR���
'LVROYHU�\�OLTXLGDU�HO�&21625&,2�'(�$*8$6�9Ë%25$6�48,(%5$-$12��GHELGR�D�TXH�HO�FLWDGR�
&RQVRUFLR�QR�GHVDUUROOD� ORV�ILQHV�TXH�PRWLYDURQ�VX�FRQVWLWXFLyQ�� 6HJXQGR�� ��$FRUGDU�QRPEUDU�FRPR�
yUJDQR�OLTXLGDGRU�GHO�&RQVRUFLR�GH�$JXDV�9tERUDV�4XLHEUDMDQR�D�OD�,QWHUYHQFLyQ�3URYLQFLDO��7HUFHUR��
��7UDVODGDU�ORV�DFXHUGRV�GH�GLVROXFLyQ�\�OLTXLGDFLyQ�GHO�&RQVRUFLR�D�OD��'LSXWDFLyQ�3URYLQFLDO�GH�-DpQ�
\� D� ORV� $\XQWDPLHQWRV� FRQVRUFLDGRV�� DO� REMHWR� GH� TXH� VH� SURFHGD� D� VX� UDWLILFDFLyQ�� SRU� PD\RUtD�
DEVROXWD� GH� ORV� 3OHQRV� GH� ODV� UHIHULGDV� (QWLGDGHV�/RFDOHV�� &XDUWR�� ��$XWRUL]DU� DO� 6U�� 3UHVLGHQWH� GHO�
&RQVRUFLR�SDUD�HIHFWXDU�ORV�WUiPLWHV�OHJDOHV�QHFHVDULRV�HQ�ODV�GLVWLQWDV�$GPLQLVWUDFLRQHV�3~EOLFDV�SDUD�
OD� WUDPLWDFLyQ�GH� OD� GLVROXFLyQ�GHO�&RQVRUFLR��4XLQWR��3XEOLFDU� HQ� HO�%ROHWtQ�2ILFLDO� GH� OD� -XQWD� GH�
$QGDOXFtD�� HO� DFXHUGR� GH� GLVROXFLyQ� GHO� &RQVRUFLR� 21625&,2� '(� $*8$6� 9Ë%25$6�
48,(%5$-$12�� H[WLQJXLpQGRVH� HO� &RQVRUFLR� FRQ� OD� FLWDGD� SXEOLFDFLyQ�� 6H[WR��� $XWRUL]DU� DO� 6U��
3UHVLGHQWH� GHO�&RQVRUFLR� WDQ� DPSOLDPHQWH� FRPR� HQ� GHUHFKR� UHVXOWH� QHFHVDULR�� SDUD� DGRSWDU� FXDQWDV�
GHFLVLRQHV�SUHFLVH�HO�PHMRU�GHVDUUROOR�GHO�SUHVHQWH�DFXHUGR�´/D�6U��9LFHSUHVLGHQWD�FRQFHGH�OD�SDODEUD�
DO� 6U�� $OFDOGH� GHO� $\XQWDPLHQWR� GH� 7RUUHGRQMLPHQR�� '�� xxxxxxxxx� TXLHQ� HQ�SULQFLSLR�
PDQLILHVWD�VX�YRWR�HQ�FRQWUD�GH�HVWH�DVXQWR�DOHJDQGR� �VX�GLVFRQIRUPLGDG�FRQ�ODV�IDFWXUDV�TXH�KDQ� VLGR�
OLTXLGDGDV� DO� $\XQWDPLHQWR� SRU� ORV� VHUYLFLRV� GH� DJXD� SUHVWDGRV�$� FRQWLQXDFLyQ�� OD� 6UD��
9LFHSUHVLGHQWD�RWRUJD�OD�SDODEUD�DO�'LUHFWRU�GHO�ÈUHD��'RQ�xxxxxxxxxx��TXLHQ�OH�LQIRUPD�\�DFODUD�
TXH�HVWH�DVXQWR�HVWi�GHULYDGR�GH�OD�'HOHJDFLyQ�DSUREDGD��QDGD�WLHQH�TXH�YHU�FRQ�OD�GLVROXFLyQ�GHO�
&RQVRUFLR�� \D� TXH� OD� SUHVWDFLyQ� GHO� VHUYLFLR� GH� DJXD� D� ORV� $\XQWDPLHQWRV� HVWi� GHOHJDGR� HQ� OD�
'LSXWDFLyQ�� TXH� HV� TXLHQ� SUHVWD� ORV� VHUYLFLRV� D� WUDYpV� GH� VX� HPSUHVD�PL[WD�(O�'LUHFWRU� GHO�ÈUHD� VH�
FRPSURPHWH�D�UHDOL]DU�UHXQLRQHV�FRQ�ORV�FXDWUR�$OFDOGHV�GHO�6LVWHPD�GHO�9tERUDV��\D�TXH�WRGRV�HVWiQ�
DIHFWDGRV� SRU� ODV� OLTXLGDFLRQHV� GH� DJXD� GH� LPSRUWH� HOHYDGR� FRQVHFXHQFLD� GH� ODV� GLIHUHQFLDV� SRU� OD�
FRPSUD�GH�DJXD�OLTXLGDGD�SRU�OD�&RQIHGHUDFLyQ�+LGURJUiILFD�GHO�*XDGDOTXLYLU��\�DQDOL]DU�FRQ�HOORV�OD�
GHXGD�SHQGLHQWH�(O�6U��$OFDOGH�GH�7RUUHGRQMLPHQR��DOHJD�TXH�HQ�HVH�FDVR�HVWi�FRQIRUPH�FRQ�HO�DVXQWR�
GH� OD� 'LVROXFLyQ� GHO� &RQVRUFLR� WUDV� OD� LQIRUPDFLyQ� UHFLELGD�� � � 6RPHWLGD� OD� 3URSXHVWD� D� YRWDFLyQ�
RUGLQDULD�� UHVXOWD� DSUREDGD� SRU� XQDQLPLGDG� GH� ORV� 6HxRUHV� \� ODV� 6HxRUDV� DVLVWHQWHV� D� OD� -XQWD�
*HQHUDO�´9LVWR�HO�DFXHUGR�DGRSWDGR�SRU�OD�-XQWD�*HQHUDO�GHO�&RQVRUFLR�GH�$JXDV�9tERUDV�4XLHEUDMDQR�
GH� IHFKD� �� GH� GLFLHPEUH� GH� ������ FX\R� WH[WR� HV� HO� TXH� VLJXH����� 3URSXHVWD� GH� DSUREDFLyQ� GH� OD�
OLTXLGDFLyQ�GHO�&RQVRUFLR��VL�SURFHGH�'D�FXHQWD��/D�-HID�GH�6HUYLFLR�(FRQyPLFR�$GPLQLVWUDWLYR��'���
xxxxxxxxxxxxx��GH�OD�SURSXHVWD�GHO�6U��3UHVLGHQWH�GH�IHFKD����GH�QRYLHPEUH�GH�������TXH� HV� GHO�
VLJXLHQWH� FRQWHQLGR�� ³3URSXHVWD� GH� OLTXLGDFLyQ� GHO� FRQVRUFLR� GH� $JXDV� 9tERUDV�
4XLHEUDMDQR�´3RU� $FXHUGR� GH� OD� -XQWD� *HQHUDO� GH� HVWH� &RQVRUFLR�� HQ� VHVLyQ� FHOHEUDGD� HO� GtD� �� GH�
2FWXEUH� GH� ������ VH� DSUREy� OD� GLVROXFLyQ� \� OLTXLGDFLyQ� GHO� ³&RQVRUFLR� GH� $JXDV� 9tERUDV�
4XLHEUDMDQR´��GHELGR�D�TXH�HQ�HO�FLWDGR�&RQVRUFLR�QR�VH�SUHVWDQ�ORV�VHUYLFLRV�TXH�FRQVWLWX\H�VX�REMHWR�
\�ILQDOLGDG�\��TXH�IXH�OD�UD]yQ�GH�VHU�GH�VX�FRQVWLWXFLyQ��

$Vt� PLVPR� OD� -XQWD� *HQHUDO� DFRUGy� QRPEUDU� FyPR� yUJDQR� OLTXLGDGRU� GHO� &RQVRUFLR� GH� $JXDV�
9tERUDV�4XLHEUDMDQR�D�OD�,QWHUYHQFLyQ�3URYLQFLDO��(O�6U��,QWHUYHQWRU�HQ�IHFKD������������KD�HYDFXDGR�
,QIRUPH� IDYRUDEOH� GH� OD� VLWXDFLyQ� HFRQyPLFR�ILQDQFLHUD�� UHVSHFWR� GH� OD� 'LVROXFLyQ� GHO� &RQVRUFLR�
$GVFULWR� &RQVRUFLR� GH� $JXDV� 9tERUDV� 4XLHEUDMDQR� �� (Q� IHFKD� ����������� HO� 6U�� ,QWHUYHQWRU� KD�
HYDFXDGR�,QIRUPH�FRQ�UHODFLyQ�D�OD�3URSXHVWD�VREUH�DGMXGLFDFLyQ�GH�OD�FXRWD�GH�OLTXLGDFLyQ��TXH�HV�GHO�
VLJXLHQWH� WHQRU� OLWHUDO�� ³,17(59(1&,Ï1� *(1(5$/� ([SHGLHQWH� Q���� 'LVROXFLyQ� GHO� FRQVRUFLR�
DGVFULWR� $JXDV� 9tERUDV�4XLHEUDMDQR� ,QIRUPH� GH� ,QWHUYHQFLyQ�� 3URFHGLPLHQWR�� 'LVROXFLyQ� GHO�
&RQVRUFLR�$GVFULWR�$JXDV�9tERUDV�4XLHEUDMDQR�$VXQWR��3URSXHVWD�VREUH�DGMXGLFDFLyQ�GH�OD�FXRWD�GH�



�
Ayuntamiento de Escañuela 

_________________________________________ 

�������3OD]D�GH�OD�&RQVWLWXFLyQ����±�7HOpIRQR��������������±�������(VFDxXHOD��-DpQ���
&RUUHR�HOHFWUyQLFR�D\XQWDPLHQWR#HVFDQXHOD�HV�

��

OLTXLGDFLyQ� VHJ~Q� VDOGR� EDQFDULR� D� ����������� 1DWXUDOH]D� GHO� LQIRUPH�� 'HILQLWLYR� 'RFXPHQWR�
ILUPDGR�SRU��(O�,QWHUYHQWRU�3URSXHVWD�GH�OLTXLGDFLyQ��xxxxxxxxxxx��,QWHUYHQWRU�*HQHUDO�GH� OD�

'LSXWDFLyQ�3URYLQFLDO� GH� -DpQ� QRPEUDGR� OLTXLGDGRU� GHO�&RQVRUFLR� DGVFULWR� D�'LSXWDFLyQ� GH�-DpQ�
³$JXDV�9tERUDV�4XLHEUDMDQR´�SRU�$FXHUGR�GH�/D�-XQWD�*HQHUDO�FHOHEUDGD�HO�SDVDGR�RFWXEUH�

DFWXDO��HQ�UHODFLyQ�FRQ�OD�GLVROXFLyQ�GH�GLFKR�&RQVRUFLR��\�D�OD�YLVWD�GHO�H[SHGLHQWH�LQVWUXLGR��GH�ORV�
LQIRUPHV�\�FHUWLILFDGRV�HPLWLGRV�\�GH�DFXHUGR�FRQ�ORV�(VWDWXWRV�GHO�&RQVRUFLR�\�HO�DUWtFXOR�����GH�OD�
/H\����������GH���GH�RFWXEUH��GH�5pJLPHQ�-XUtGLFR�GHO�6HFWRU�3~EOLFR��HPLWR�OD�VLJXLHQWH��3ULPHUR��

/RV�ELHQHV� \�GHUHFKRV�GHO�&RQVRUFLR� VRQ� ORV� VLJXLHQWHV��([LVWHQFLDV�EDQFDULDV�HQ� OD� HQWLGDG�
xxxxxxxxxxxxxxx� 81,&$-$� %$1&2� D� IHFKD� ������������ �������� ��¼�6HJXQGR�� /DV�

WUDQVIHUHQFLDV�SDUD�JDVWRV�FRUULHQWHV�H�LQYHUVLRQHV�SHQGLHQWHV�GH�UHFLELU�VRQ�ODV�VLJXLHQWHV��1LQJXQD��
7HUFHUR��/DV�REOLJDFLRQHV�\�GHXGDV�SHQGLHQWHV� VRQ� ODV� VLJXLHQWHV��1LQJXQD��&XDUWR��&DOFXODGDV� ODV�
FXRWDV�GH�OLTXLGDFLyQ�TXH�FRUUHVSRQGHQ�D�FDGD�PLHPEUR�GHO�&RQVRUFLR�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�
ORV�(VWDWXWRV�GHO�&RQVRUFLR��HO�UHVXOWDGR�HV�HO�VLJXLHQWH����������¼�D�'LSXWDFLyQ�3URYLQFLDO�GH�-DpQ�
SRU�VHU�OD�~QLFD�HQWLGDG�TXH�DSRUWD�DO�3UHVXSXHVWR�GHO�FRQVRUFLR��4XLQWR��(O�SDJR�GH�HVWD�FXRWD�GH�
OLTXLGDFLyQ�VH� UHDOL]DUi�GH� OD� VLJXLHQWH� IRUPD�\�FRQ� ODV� VLJXLHQWHV�FRQGLFLRQHV��²�)RUPD�GH�SDJR��
7UDQVIHUHQFLD�D�FXHQWD�WHVRUHUD�GH�'LSXWDFLyQ�HQ�8QLFDMD²�&RQGLFLRQHV��3RU�HO�VDOGR�OtTXLGR�HQ�HO�
PRPHQWR�GH�RUGHQDUVH�\�FRPXQLFDU�VX�FDQFHODFLyQ�D�8QLFDMD��6H[WR���1R�H[LVWH�SHUVRQDO�SURSLR�GHO�
&RQVRUFLR�KDELpQGRVH�JHVWLRQDGR�GLUHFWDPHQWH�SRU�HO�SHUVRQDO�GH�SODQWLOOD�GH�'LSXWDFLyQ�´3RU�WRGR�
HOOR��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ� ORV�DUWtFXORV�����GH�OD�/H\����������GH���GH�RFWXEUH��GH�
5pJLPHQ�-XUtGLFR�GHO�6HFWRU�3~EOLFR�����\����GH�OD�/H\���������GH����GH�MXQLR��GH�$XWRQRPtD�/RFDO�GH�
$QGDOXFtD��DUWtFXORV�;;,,��;;,,,��;;,9�GH�ORV�(VWDWXWRV�GHO�&RQVRUFLR�\�GHPiV�QRUPDWLYD�GH�JHQHUDO�
DSOLFDFLyQ��VH�SURSRQH�D�OD�-XQWD�*HQHUDO�OD�DGRSFLyQ�GH�ORV�VLJXLHQWHV�DFXHUGRV��3ULPHUR����$SUREDU�
HQ� WRGRV� VXV� WpUPLQRV� OD� 3URSXHVWD� GH� /LTXLGDFLyQ� GHO� 6U�� ,QWHUYHQWRU�� DQWHULRUPHQWH� WUDVFULWD��
6HJXQGR�� ��'DU�WUDVODGR�GH�pVWH�$FXHUGR�D� OD�'LSXWDFLyQ�3URYLQFLDO�GH�-DpQ�\�D� ORV�$\XQWDPLHQWRV�
FRQVRUFLDGRV��DO�REMHWR�GH�TXH�VH�SURFHGD�D�VX�UDWLILFDFLyQ��SRU�ORV�3OHQRV�GH�ODV�UHIHULGDV�(QWLGDGHV�
/RFDOHV�� 7HUFHUR�� �� $XWRUL]DU� DO� 6U�� 3UHVLGHQWH� GHO� &RQVRUFLR� WDQ� DPSOLDPHQWH� FRPR� HQ� GHUHFKR�
UHVXOWH�QHFHVDULR��SDUD�DGRSWDU�FXDQWDV�GHFLVLRQHV�SUHFLVH�HO�PHMRU�GHVDUUROOR�GHO�SUHVHQWH�DFXHUGR�´�
6RPHWLGD� OD�3URSXHVWD�D�YRWDFLyQ�RUGLQDULD��UHVXOWD�DSUREDGD�SRU�XQDQLPLGDG�GH� ORV�6HxRUHV�\� ODV�
6HxRUDV�DVLVWHQWHV�D�OD�-XQWD�*HQHUDO�´�
&216,'(5$1'2� TXH� OD� GLVROXFLyQ� GHO�&RQVRUFLR�� GH� FRQIRUPLGDG� FRQ� OR�
HVWDEOHFLGR�HQ�HO�$UW�����GH�VXV�(VWDWXWRV�H[LJH�OD�UDWLILFDFLyQ�GH�OD�PD\RUtD�GH�
ODV� HQWLGDGHV� FRQVRUFLDGDV�� HQ� DFXHUGRV� DGRSWDGRV� SRU� PD\RUtD� DEVROXWD�� GHO�
$FXHUGR�GH�GLVROXFLyQ�DGRSWDGR�SRU�OD�-XQWD�*HQHUDO�GHO�&RQVRUFLR��
'H�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�ORV�DUWtFXORV������E��\������J��GH�OD�/H\�
��������GH���GH�$EULO��5HJXODGRUD�GH�ODV�%DVHV�GH�5pJLPHQ�/RFDO������\����GH�OD�
/H\���������GH����GH�MXQLR��GH�$XWRQRPtD�/RFDO�GH�$QGDOXFtD��DUWtFXOR�����GH�
OD�/H\���������� GH� �� GH�RFWXEUH�� GH�5pJLPHQ� -XUtGLFR�GHO�6HFWRU�3~EOLFR�� ORV�
(VWDWXWRV�GHO�&RQVRUFLR�\�GHPiV�QRUPDWLYD�GH�JHQHUDO�DSOLFDFLyQ��VH�SURSRQH�DO�
3OHQR�GHO�$\XQWDPLHQWR� �GH� �(VFDxXHOD� ��TXH�SRU�HO�YRWR�XQiQLPH�GH� ORV�6UHV�
&RQFHMDOHV�DVLVWHQWHV��HV�GHFLU��ORV�VLHWH��TXH�IRUPDQ�OD�&RUSRUDFLyQ��0XQLFLSDO�
SRU�WDQWR�SRU�PD\RUtD�DEVROXWD�OHJDO��DFXHUGD���
��3ULPHUR�� $SUREDU� OD� GLVROXFLyQ� \� OLTXLGDFLyQ� GHO� &RQVRUFLR� GH� $JXDV�
9tERUDV�4XLHEUDMDQR��GH�FRQIRUPLGDG�FRQ� ORV�DFXHUGRV�DGRSWDGRV�SRU� OD� -XQWD�
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*HQHUDO�HQ�VHVLRQHV�GH�IHFKDV���GH�RFWXEUH�GH������\���GH�GLFLHPEUH�GH�������
UHVSHFWLYDPHQWH�� SRU� QR� GHVDUUROODU� HO� UHIHULGR� &RQVRUFLR� ORV� ILQHV� TXH�
PRWLYDURQ�VX�FRQVWLWXFLyQ��
6HJXQGR��$XWRUL]DU�DO�6U��3UHVLGHQWH�GHO�&RQVRUFLR�SDUD�HIHFWXDU�ORV�WUiPLWHV�

RSRUWXQRV�� HQ� ODV� GLVWLQWDV� $GPLQLVWUDFLRQHV� 3~EOLFDV� SDUD� OD� OOHYDU� D� FDER� OD�
GLVROXFLyQ�GHO�&RQVRUFLR���
7HUFHUR�� 'DU� WUDVODGR� GH� HVWH� $FXHUGR� DO� &RQVRUFLR� GH� $JXDV� 9tERUDV�

4XLHEUDMDQR���
&XDUWR�� )DFXOWDU� D� OD� $OFDOGHVD�3UHVLGHQWD�� WDQ� DPSOLDPHQWH� FRPR� HQ�

GHUHFKR�IXHUD�QHFHVDULR��SDUD�DGRSWDU�FXDQWDV�GHFLVLRQHV� UHVXOWHQ�SUHFLVDV�SDUD�
HO�PHMRU�GHVDUUROOR�GHO�SUHVHQWH�DFXHUGR��
���� $SUREDFLyQ� LQLFLDO�� VL� SURFHGH�� GH� OD� QRUPDWLYD� UHJXODGRUD� GHO�
SURJUDPD�GH�DWHQFLyQ�D�KLMRV�GH�WUDEDMDGRUHV�WHPSRUHURV��±��4XHGD�HQWHUDGD�
OD�&RUSRUDFLyQ�0XQLFLSDO�GH�OD�GRFXPHQWDFLyQ�TXH�FRQVWD�HQ�HO�H[SHGLHQWH��DVt�
FRPR�LQIRUPH�IDYRUDEOH�GH�OD�FRPLVLyQ�HVSHFLDO�GH�FXHQWDV�D�GLFKD�QRUPDWLYD��OD�
FXDO�VH�FRSLD�OLWHUDOPHQWH��
³1RUPDWLYD� 0XQLFLSDO� UHJXODGRUD� GHO� SURJUDPD� GH� DWHQFLyQ� D� KLMRV� GH� WUDEDMDGRUHV�
WHPSRUHURV��
)XQGDPHQWDFLyQ�� /RV� PRYLPLHQWRV� PLJUDWRULRV� KDQ� VXIULGR� XQD� WUDQVIRUPDFLyQ� HQ� ORV�
~OWLPRV� GHFHQLRV�� (Q� $QGDOXFtD� VH� SDVD� GH� XQD� VLWXDFLyQ� GH� HPLJUDFLyQ� D� OD� GH�
FRQYHUWLUVH� HQ� XQD� ]RQD� GH� LQPLJUDFLyQ�� (Q� OD� SURYLQFLD� GH� -DpQ�� \� FRQFUHWDPHQWH� HQ�
QXHVWUR� PXQLFLSLR� VH� SURGXFH� XQD� UHFHSFLyQ� GH� SHUVRQDV� WUDEDMDGRUDV� HQ� OD� pSRFD� GH�
UHFROHFFLyQ� GH� DFHLWXQD� DSUR[LPDGDPHQWH� GH� GLFLHPEUH� D� PDU]R�� $Vt� PLVPR� VRQ�
QXPHURVDV�� ODV� SHUVRQDV� GHO� PXQLFLSLR� TXH� WUDEDMDQ� HQ� OD� FDPSDxD� \� TXH� WLHQHQ� KLMRV� H�
KLMDV� HQ� HGDG� HVFRODU� TXH� QR� SXHGHQ� TXHGDU� GHVDWHQGLGRV� HQ� HO� KRUDULR� ODERUDO� GH� VXV�
IDPLOLDV��TXH�QR�FRLQFLGD�FRQ�HO�KRUDULR�HVFRODU�R�FRQ�HO�KRUDULR�GH� ORV� UHFXUVRV�TXH� ORV�
FHQWURV� HGXFDWLYRV� GLVSRQJDQ� GHQWUR� GHO� SODQ� GH� DSR\R� D� ODV� IDPLOLDV� DQGDOX]DV�� 3RU�
WDQWR� HV� QHFHVDULR� FRQWDU� FRQ� XQ� SURJUDPD� HVSHFtILFR� TXH� GH� UHVSXHVWD� D� ODV�
QHFHVLGDGHV�JHQHUDGDV�SRU�XQD�VLWXDFLyQ�GH�WUDEDMR�WHPSRUHUR�HQ�OD�FDPSDxD�GH�DFHLWXQD� GH�
XQD�JUDQ�SDUWH�GH�QXHVWUD�SREODFLyQ��
'HILQLFLyQ��(O�SURJUDPD�GH� DWHQFLyQ�D�KLMRV� H�KLMDV�GH� WUDEDMDGRUHV� WHPSRUHURV�GHVDUUROODUi�
DFWXDFLRQHV�TXH� WHQGUiQ� XQD� ILQDOLGDG� DVLVWHQFLDO�� HGXFDWLYD� \� SUHYHQWLYD�� IDYRUHFLHQGR� HO�
GHVDUUROOR� LQWHJUDO�GHO�OD�PHQRU�\�SHUPLWLHQGR�HO�DFFHVR�DO�PHUFDGR� ODERUDO�GH� ODV� IDPLOLDV�
EHQHILFLDULDV�GH�HVWRV�UHFXUVRV��
3HUVRQDV� 'HVWLQDWDULDV�� (O� SURJUDPD� GH� DWHQFLyQ� D� KLMRV� H� KLMDV� GH� WUDEDMDGRUHV�
WHPSRUHURV�HQ� OD�FDPSDxD�GH� UHFROHFFLyQ�GH�DFHLWXQD�HVWDUi�GHVWLQDGR�D�WRGRV�ORV�PHQRUHV�
FRQ� HGDGHV� FRPSUHQGLGDV� HQWUH� ORV� �� PHVHV� KDVWD� ��� DxRV�� H[FHSFLRQDOPHQWH� VH� SRGUiQ�
DGPLWLU�PHQRUHV�GH�KDVWD����DxRV�� VHJ~Q�FULWHULR�GH� OD�FRUSRUDFLyQ�PXQLFLSDO��TXH�FXPSODQ�
ORV�VLJXLHQWHV�UHTXLVLWRV��4XH�DPERV�SURJHQLWRUHV�GHVDUUROOHQ�XQD�DFWLYLGDG� ODERUDO�\�TXH� OD�
GH�XQR�GH�HOORV�VHD�OD� GH�OD�UHFROHFFLyQ�GH�DFHLWXQD��(Q�HO�FDVR�GH�IDPLOLD�PRQRSDUHQWDO�HO�
UHTXLVLWR� GH� WUDEDMDU� HQ� OD� FDPSDxD�GH� DFHLWXQD� VHUi� H[LJLEOH� SDUD� OD� SHUVRQD�GH� UHIHUHQFLD��
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4XH�HO�KRUDULR�GH�OD�DFWLYLGDG�ODERUDO�GH�DPERV��SDGUH�\�PDGUH��LPSOLTXH�QR�SRGHU�DWHQGHU�D�
VX�KLMR�D�\�QR�GLVSRQJD�GH�RWURV�VHUYLFLRV�DOWHUQDWLYRV��/RV�PHQRUHV�GH���D���DxRV�GH�OXQHV�D�
YLHUQHV�� VDOYR� IHVWLYRV�� GHEHUiQ� XWLOL]DU� ORV� VHUYLFLRV� TXH� RIUHFH� OD� (VFXHOD� ,QIDQWLO�
0XQLFLSDO��<� ORV�PHQRUHV� GH��� D� ��� DxRV�� HQ� FDOHQGDULR� HVFRODU�� XWLOL]DUiQ� ORV� VHUYLFLRV�
GHO� SODQ� GH� DSR\R� D� ODV� IDPLOLDV� DQGDOX]DV�� GH� ORV� TXH� GLVSRQJD� HO� &ROHJLR� GH�
(GXFDFLyQ�,QIDQWLO�\�3ULPDULD���
2EMHWLYRV�� /RV� REMHWLYRV� TXH� VH� SUHWHQGHQ� FRQVHJXLU� FRQ� HO� SURJUDPD� VRQ�� HQWUH� RWURV�� ORV�
VLJXLHQWHV�� 
5HDOL]DU� XQD� IXQFLyQ� DVLVWHQFLDO� FRQ� ORV�DV� QLxRV�DV� GH� WUDEDMDGRUHV� HQ�
FDPSDxDV� WHPSRUHUDV�
5HDOL]DU� XQD� IXQFLyQ� VRFLR�HGXFDWLYD� FRQ� ORV�DV� QLxRV�DV� HQ� HVWH�
SURJUDPD�
(YLWDU� HO� DEVHQWLVPR� HVFRODU�
)DYRUHFHU� HO� GHVDUUROOR� LQWHJUDO� GHO�OD�
QLxR�D�
3URSRUFLRQDU�XQ�PHGLR�GH�DWHQFLyQ�DO�QLxR�D�FRQ�ODV�FDUDFWHUtVWLFDV�PHGLR�DPELHQWDOHV�
GH� VX� HQWRUQR�
)DFLOLWDU� OD� LQWHJUDFLyQ� GHO�OD� QLxR�D� HQ� HO� PHGLR�� SURSLFLDQGR� XQ� FOLPD�
DIHFWLYR� DGHFXDGR� \� IDYRUHFLHQGR� SRVLELOLGDGHV� GH� SDUWLFLSDFLyQ� VRFLDO�
)DYRUHFHU� OD�
VXSHUDFLyQ�GH�OD�GHVLJXDOGDG�GH�RSRUWXQLGDGHV���
&ULWHULRV�2UJDQL]DWLYRV�GHO�3URJUDPD��(O�SURJUDPD�FRPHQ]DUi�D�HMHFXWDUVH�FRQ�XQ�PtQLPR�
GH� ��� QLxRV� \� QLxDV� DVLVWHQWHV� \� ILQDOL]DUi� FXDQGR� HO� Q~PHUR� GH� QLxRV�DV� VHD� LJXDO� R�
LQIHULRU� D� ��� PHQRUHV�� GXUDQWH� �� GtDV� FRQVHFXWLYRV�� (O� $\XQWDPLHQWR� JDUDQWL]DUi� OD�
FREHUWXUD�GH�ODV�DFWLYLGDGHV�GHVDUUROODGDV�HQ�HO�SURJUDPD� FRQ�XQ�6HJXUR�GH�5HVSRQVDELOLGDG�
&LYLO��$FFLGHQWHV�\�'DxRV�D�7HUFHURV��(O�$\XQWDPLHQWR�GRWDUi�GH�WHOpIRQR��ILMR�R�PyYLO��DO�
SURJUDPD��(O� SURJUDPD� VH� GHVDUUROODUi� FRQIRUPH� DO� UHJODPHQWR� GH� IXQFLRQDPLHQWR��
TXH� D� FRQWLQXDFLyQ� VH� GHWDOOD��

5HJODPHQWR�GH�)XQFLRQDPLHQWR�GHO�3URJUDPD��
(O�$\XQWDPLHQWR�GH�(VFDxXHOD� UHDOL]D�D� WUDYpV�GHO�SURJUDPD�GH�DWHQFLyQ�D�KLMRV�H� KLMDV� GH�
WUDEDMDGRUHV� WHPSRUHURV� HQ� OD� UHFROHFFLyQ� GH� OD� DFHLWXQD� HQ� VX� PXQLFLSLR�� XQD� IXQFLyQ�
DVLVWHQFLDO�� HGXFDWLYD� \� SUHYHQWLYD�� IDYRUHFLHQGR� HO� GHVDUUROOR� LQWHJUDO�� GH� ORV� PHQRUHV�
SHUPLWLHQGR� DO� PLVPR� WLHPSR� HO� DFFHVR� DO� PHUFDGR� ODERUDO� GH� ODV� IDPLOLDV�
EHQHILFLDULDV� GH� HVWH� UHFXUVR��
&DSLWXOR�,��'HUHFKRV�\�2EOLJDFLRQHV�GH�ODV�3HUVRQDV�8VXDULDV�
$UWtFXOR� ���'HUHFKRV� GH� ODV� SHUVRQDV� XVXDULDV����8WLOL]DU� ODV� GHSHQGHQFLDV� GHO� UHFXUVR��
FRQIRUPH�D�OD�SURJUDPDFLyQ�GHO�6HUYLFLR�����3DUWLFLSDU�HQ�ODV�DFWLYLGDGHV�GH�RFLR�\�FXOWXUDOHV�
TXH� VH� RUJDQLFHQ����%HQHILFLDUVH� GH� ORV� VHUYLFLRV� \� DFWLYLGDGHV� SURJUDPDGDV� \� HQ� ODV�
FRQGLFLRQHV� HVWDEOHFLGDV����5HFODPDU�DQWH�FXDOTXLHU�LQFLGHQFLD�R�DQRPDOtD�GHO�6HUYLFLR����
5HFLELU�XQD�DWHQFLyQ�FRUUHFWD�\�SURIHVLRQDO�SRU�SDUWH�GHO�SHUVRQDO�GHO�SURJUDPD�����'HUHFKRV�
HVSHFtILFRV�GH�QLxRV�\�QLxDV��'HUHFKR�D�OD�LJXDOGDG�GH�RSRUWXQLGDGHV�\�D�OD�QR�GLVFULPLQDFLyQ�
SRU� UD]yQ�GH�QDFLPLHQWR�� UD]D�� VH[R�� QLYHO� VRFLDO�� FRQYLFFLRQHV� PRUDOHV� R� UHOLJLRVDV�� DVt�
FRPR�SRU�GLVFDSDFLGDGHV� ItVLFDV��VHQVRULDOHV�\�SVtTXLFDV��'HUHFKR�D�OOHYDU�VX�SURSLR�ULWPR�
GH�DSUHQGL]DMH�\�GHVDUUROOR�� LQWHJULGDG�ItVLFD�\�PRUDO�\� GLJQLGDG� SHUVRQDO�� QR� SXGLHQGR�
VHU� REMHWR� HQ� QLQJ~Q� FDVR� GH� WUDWRV� YHMDWRULRV� QL� GHJUDGDQWHV�� 'HUHFKR�D� UHFLELU�HQ�
FRQGLFLRQHV� GH� LJXDOGDG� OD� IRUPDFLyQ� \� DWHQFLyQ� TXH� DVHJXUH� HO� SOHQR� GHVDUUROOR� GH� VX�
SHUVRQDOLGDG��'HUHFKR�D�GHVHQYROYHUVH�HQ�XQ�DPELHQWH�FyPRGR��VHJXUR�\�DGDSWDGR�D�VX�HGDG��
'HUHFKR�D�XWLOL]DU�WRGR�HO�PDWHULDO��PRELOLDULR�H�LQVWDODFLRQHV�GHO�VHUYLFLR��$Vt�FRPR�WRGRV�ORV�
TXH� HVWiQ� UHFRJLGRV� HQ� OD� 'HFODUDFLyQ� 8QLYHUVDO� GH� ORV� 'HUHFKRV� GHO� 1LxR����'HUHFKRV�
HVSHFtILFRV� GH� ORV� SDGUHV� \� PDGUHV�� 'HUHFKR� D� TXH� VXV� KLMRV� R� KLMDV� UHFLEDQ� XQD� DWHQFLyQ�
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DGHFXDGD�� 'HUHFKR� D� VHU� RtGRV� SRU� HO� SHUVRQDO� GHO� SURJUDPD� DO� H[SUHVDU� ODV�
UHFODPDFLRQHV�R� VXJHUHQFLDV�TXH�FUHDQ�RSRUWXQDV�IRUPXODU�\�FRQRFHU�ODV�UHVSXHVWDV�VREUH�ODV�
PLVPDV��'HUHFKR� D� SDUWLFLSDU� HQ� HO� IXQFLRQDPLHQWR� \� RUJDQL]DFLyQ� GHO� SURJUDPD� GHQWUR�
GH� ORV� FDXFHV� HVWDEOHFLGRV� HQ� OD� QRUPDWLYD� GH� DSOLFDFLyQ�� 'HUHFKR� D� PDQLIHVWDU� VXV�
GLVFUHSDQFLDV� UHVSHFWR� D� ODV� GHFLVLRQHV� TXH� DIHFWHQ� D� OD� DWHQFLyQ� GH� VXV� KLMDV� H� KLMRV��
'HUHFKR�D�FRQRFHU�ODV�IXQFLRQHV�GHO�HTXLSR�HGXFDWLYR�GHO�SURJUDPD��DVt�FRPR�FDGD�XQD� GH�
ODV� GHSHQGHQFLDV� GHO�PLVPR��'HUHFKR�D�FRQRFHU� ORV�GRFXPHQWRV�TXH�FRQVWDQ�FRPR�PHGLRV�
GH� WUDEDMR� HQ� HO� SURJUDPD�� FRPR� VRQ�� HO� SURJUDPD� GH� DFWLYLGDGHV� \� ODV� QRUPDV� GH�
IXQFLRQDPLHQWR��HQWUH�RWURV��'HUHFKR�D�VHU�LQIRUPDGRV�HQ�HO�PRPHQWR�GH�UHDOL]DU�OD�VROLFLWXG�
GH� ODV� FDQWLGDGHV� TXH� OH� FRUUHVSRQGDQ� DERQDU�� 'HUHFKR� D� VHU� LQIRUPDGRV� GH� OD� FDUWD� GH�
PHQ~V� TXH� GHEHUi� HVWDU� H[SXHVWD� HQ� HO� WDEOyQ� GH� DQXQFLRV� GHO� VHUYLFLR�� 'HUHFKR� D� VHU�
LQIRUPDGRV� GH� ORV� VHUYLFLRV� TXH� VH� SUHVWDQ� HQ� HO� SURJUDPD�� HO� KRUDULR� \� HO� FDOHQGDULR�
ODERUDO��
$UWtFXOR����2EOLJDFLRQHV�GH�ODV�SHUVRQDV�XVXDULDV����/RV�\�ODV�PHQRUHV�HVFRODUL]DGRV�WLHQHQ�
TXH�DVLVWLU�D�FODVH�����&RQRFHU�\�FXPSOLU�ODV�QRUPDV�HVWDEOHFLGDV����$ERQDU� HO� LPSRUWH� GH� OD�
WDVD� DO� $\XQWDPLHQWR�� FRQIRUPH� VH� HVWDEOHFH� HQ� OD� 2UGHQDQ]D� )LVFDO����&RPXQLFDU� DO�OD�
UHVSRQVDEOH�GHO�SURJUDPD�VREUH�ODV�LQFLGHQFLDV�TXH�SXHGDQ�VXUJLU�����'HEHUHV�HVSHFtILFRV�GH�
ORV� QLxRV� \� ODV� QLxDV�� 'HEHU� GH� FRQRFHU� \� FXPSOLU� ODV� QRUPDV� HVWDEOHFLGDV� HQ� HO� VHUYLFLR��
'HEHU�GH�FXLGDU�ODV�LQVWDODFLRQHV�\�PDWHULDOHV�SXHVWRV�D�VX�VHUYLFLR��'HEHU�GH�UHVSHWDU�D�VXV�
FRPSDxHUDV� \� SHUVRQDO� GHO� VHUYLFLR�� 'HEHU� GH� UHVSHWDU� ODV� SHUWHQHQFLDV� GH� ORV� GHPiV�
FRPSDxHURV� �RV��'HEHU� GH� SDUWLFLSDU� HQ� OD� PHGLGD� GH� OR� SRVLEOH� HQ� HO� GHVDUUROOR� GH� ODV�
DFWLYLGDGHV� GHO� VHUYLFLR����2EOLJDFLRQHV� HVSHFtILFDV� GH� ORV� SDGUHV� \�PDGUHV� �
/RV� SDGUHV�
GHEHUiQ�DERQDU�HO�LPSRUWH�GH�OD�FXRWD�GLDULD�XQD�YH]�OR�GHMHQ�DOOt��DXQTXH�OR� UHFRMDQ�DQWHV�
GHO�KRUDULR�GH�DWHQFLyQ�\�KDJD�XVR�R�QR�GH�ORV�VHUYLFLRV�TXH�HVWH�UHFXUVR� RIHUWD�
'HEHU�GH�
FRQRFHU�ODV�QRUPDV�GH�RUJDQL]DFLyQ�\�IXQFLRQDPLHQWR�
'HEHU� GH� QR� GLVFULPLQDU� D� QLQJXQD�
SHUVRQD� SRU� UD]yQ� GH� QDFLPLHQWR�� UD]D�� VH[R�� QLYHO� VRFLDO�� FRQYLFFLRQHV� PRUDOHV� R�
UHOLJLRVDV�� DVt� FRPR� SRU� GLVFDSDFLGDGHV� ItVLFDV�� VHQVRULDOHV� \� SVtTXLFDV�
'HEHU� GH� QR�
GHVDXWRUL]DU� OD�DFFLyQ�GHO�HTXLSR�GH�SURIHVLRQDOHV�GHO�SURJUDPD�HQ�SUHVHQFLD�GH�VXV�KLMRV�R�
KLMDV�
'HEHU�GH�LQIRUPDU�DO�SHUVRQDO�GHO�SURJUDPD�VREUH�ODV�SRVLEOHV�GLVFDSDFLGDGHV�GHO�QLxR�
R� OD�QLxD��ItVLFDV��SVtTXLFDV�R�VHQVRULDOHV��TXH�GHEDQ�VHU�FRQRFLGDV�SRU�HO�HTXLSR�HGXFDWLYR�
SDUD� VX� DGHFXDGD� DWHQFLyQ�
'HEHU� GH� FRPXQLFDU� FXDOTXLHU� HQIHUPHGDG� LQIHFWR�FRQWDJLRVD�
TXH� SDGH]FD� HO� QLxR� R� OD� QLxD� \� DEVWHQHUVH� GH� OOHYDUOR� DO� VHUYLFLR�� GHELHQGR� LQIRUPDU�
GH� OD� DXVHQFLD��PRWLYR� \� GXUDFLyQ� GH� OD�PLVPD�
'HEHU�GH�OOHYDU�D�VX�KLMR�R�KLMD�DO�VHUYLFLR�
GHELGDPHQWH�DVHDGR�
'HEHU�GH�SDJDU�SXQWXDOPHQWH�ORV�SUHFLRV�HVWDEOHFLGRV�SRU�OD�XWLOL]DFLyQ�
GHO� VHUYLFLR�
'HEHU� GH� FXPSOLU� ULJXURVDPHQWH� HO� KRUDULR� HVWDEOHFLGR� HQ� HO� VHUYLFLR� VDOYR�
TXH� H[LVWDQ� FDXVDV� MXVWLILFDGDV�
'HEHU� GH� DVLVWLU� D� ODV� FLWDFLRQHV� HIHFWXDGDV� SRU� SDUWH� GHO�
VHUYLFLR�VDOYR�FDXVD�MXVWLILFDGD� TXH�GHEHUi�VHU�FRPXQLFDGD�DQWHV�GH�OD�IHFKD�SUHYLVWD��
&DSLWXOR�,,��6HUYLFLRV�\�$FWLYLGDGHV�TXH�VH�SUHVWDQ�
$UWtFXOR����6HUYLFLRV�\�DFWLYLGDGHV����$WHQFLyQ�DVLVWHQFLDO�� HGXFDWLYD�UHFUHDWLYD�\� O~GLFD�����
6HUYLFLR�GH�FRPHGRU����$FRPSDxDU�\�UHFRJHU�D�ORV�QLxRV�DO�FROHJLR��
$UWtFXOR����5pJLPHQ�GH�DGPLVLyQ�\�EDMDV��&RQGLFLRQHV�GH�DGPLVLyQ����3RGUiQ�DVLVWLU�VyOR�ORV�
KLMRV�H�KLMDV�GH�SDGUHV�\�PDGUHV�UHFROHFFLyQ�GH�OD�DFHLWXQD����6H�DGPLWLUiQ�D�QLxRV�\�QLxDV�QR�
HVFRODUL]DGRV�GH���D���DxRV�\�HVFRODUL]DGRV�HQ�HO�FLFOR� GH�(GXFDFLyQ�LQIDQWLO��LQWHJUDQGR�HQ�
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HO� PLVPR� HO� LQWHUYDOR� GH� HGDG� GH� �� D� �� DxRV� \� PHQRUHV� HVFRODUL]DGRV� HQ� ORV� FLFORV� GH�
(QVHxDQ]D�REOLJDWRULD��GH���D����DxRV��&RPR�H[FHSFLyQ�VH�DGPLWLUiQ�D�PHQRUHV�GH����\���
YDORUDQGR�ODV�FLUFXQVWDQFLDV�IDPLOLDUHV�\�ODERUDOHV�GH�OD�IDPLOLD��
%DMDV����/DV�EDMDV�VH�SURGXFLUiQ�D�SHWLFLyQ�GH�ODV�SHUVRQDV�XVXDULDV�FRPR�FRQVHFXHQFLD�GH�
OD� DSOLFDFLyQ� GHO� UpJLPHQ� GLVFLSOLQDULR�� HQ� ORV� VXSXHVWRV� SUHYLVWRV� HQ� HVWH� UHJODPHQWR�
GH� IXQFLRQDPLHQWR� GHO� SURJUDPD����/DV� SHUVRQDV� XVXDULDV� GHEHUiQ� FRPXQLFDU� D� OD�
GLUHFFLyQ�GHO�VHUYLFLR�OD�IHFKD�HQ�TXH� WHQJDQ�SUHYLVWR�FDXVDU�EDMD���3UHFLVDU�DQWHODFLyQ���
$UWtFXOR� ���'RFXPHQWDFLyQ� D� SUHVHQWDU����6ROLFLWXG� GH� LQVFULSFLyQ� GHO� R� OD� PHQRU� HQ� HO�
FHQWUR�� ���)RWRFRSLD� GHO�/LEUR� GH� IDPLOLD����)RWRFRSLD� GHO�'1,�R�1,(�GHO� SDGUH� \�PDGUH� R�
WXWRUHV�� ���)RWRFRSLD� GH� OD� FDUWLOOD� VDQLWDULD����)RWRFRSLD� GHO� OLEUR� GH� YDFXQDFLRQHV�� ���
7HOpIRQR� GH� FRQWDFWR����,QIRUPH� PpGLFR� HQ� FDVR� GH� SDGHFHU� HQIHUPHGDGHV�� DOHUJLD� R�
HVWDU� VRPHWLGR� D� XQ� WUDWDPLHQWR����3UHVFULSFLyQ� IDFXOWDWLYD� HQ� FDVR� GH� QHFHVLWDU� LQJHULU�
DOJ~Q�PHGLFDPHQWR�HQ�HO�FHQWUR����(O�$\XQWDPLHQWR� VH� UHVHUYD�HO�GHUHFKR�GH� VROLFLWDU�D� ODV�
IDPLOLDV��OD�GRFXPHQWDFLyQ�TXH� DFUHGLWH��TXH�HVWiQ�WUDEDMDQGR�HQ�OD�FDPSDxD�SDUD�OD�TXH�VH�
KD�LPSODQWDGR�HO�6HUYLFLR�����$XWRUL]DFLRQHV�SDUD�VDOLGDV�GH�VXV�KLMRV�H�KLMDV��
$UWtFXOR� ���3HULRGR� GH� IXQFLRQDPLHQWR�� &DOHQGDULR����(O� 3URJUDPD� WHQGUi� FDGD� DxR� XQ�
SHULRGR� GH� IXQFLRQDPLHQWR� IOH[LEOH� HQ� IXQFLyQ� GHO� FRPLHQ]R� \� ILQDOL]DFLyQ� GH� OD�
FDPSDxD� GH� UHFROHFFLyQ� GH� OD� DFHLWXQD� \� GHO� Q~PHUR� GH� PHQRUHV� XVXDULRV� TXH� DWLHQGD��
FRQ� XQ� SHULRGR� HVWLPDGR�GH� �� D� ��PHVHV� GH�QRYLHPEUH� D� PDU]R� DSUR[LPDGDPHQWH����/RV�
GtDV�GH�IXQFLRQDPLHQWR�VHUiQ�GH�OXQHV�D�GRPLQJR��(O�FHQWUR�SHUPDQHFHUi�FHUUDGR�ORV�GtDV����
GH�GLFLHPEUH�\���\���GH�HQHUR��VHJ~Q�&RQYHQLR�&ROHFWLYR�GHO�&DPSR�GH�OD�SURYLQFLD�GH�-DpQ��
(O� $\XQWDPLHQWR� VH� UHVHUYD� OD� GHFLVLyQ� GH� FHUUDU� ORV� GtDV� GH� OOXYLD� R� GRPLQJRV����(VWD�
LQIRUPDFLyQ�VH�H[SRQGUi�HQ�HO�WDEOyQ�GH�DQXQFLRV�SDUD�FRQRFLPLHQWR�GH�ORV�SDGUHV�\�PDGUHV��
$UWtFXOR� ���+RUDULR�� D�� (O� FHQWUR� IXQFLRQDUi� GH� ����� K� D� ������ K�� 'LFKR� KRUDULR� SRGUi� VHU�
PRGLILFDGR� D� FULWHULR� GHO� $\XQWDPLHQWR� VHJ~Q� QHFHVLGDGHV� GHO� VHUYLFLR�� E�� (O� KRUDULR� GH�
IXQFLRQDPLHQWR�TXHGDUD�H[SXHVWR�HQ�HO�WDEOyQ�GH�DQXQFLRV��F��(Q�ORV�PXQLFLSLRV�GRQGH�H[LVWD�
UHFXUVRV� GH� HGXFDFLyQ� �DXOD� PDWLQDO�� FRPHGRU� HVFRODU� \� DFWLYLGDGHV� H[WUDHVFRODUHV�� VH�
HVWDEOHFH� OR� VLJXLHQWH� SDUD� ORV� QLxRV� \� QLxDV� PD\RUHV� GH� �� DxRV�� 
'tDV� /HFWLYRV�� VH�
DWHQGHUiQ�GH����D����K�HQ�ORV�PLVPRV�FHQWURV�HGXFDWLYRV��)LQHV�GH�VHPDQD��IHVWLYRV�\�SHULRGR�
YDFDFLRQDO�HVFRODU��GH������D����KRUDV��1LxRV�\�QLxDV�PHQRUHV�GH���DxRV��
$UWtFXOR����5pJLPHQ�GH�YLVLWDV�� VDOLGDV�\�FRPXQLFDFLRQHV�FRQ�HO�H[WHULRU�����/D� UHFRJLGD�GH�
ORV�QLxRV�\�QLxDV��VH�KDUi�GHQWUR�GHO�KRUDULR�HVWDEOHFLGR����/D�VDOLGD�GH�ORV�PLVPRV�VRORV��HQ�
KRUDULR�GHO�VHUYLFLR��GHEHUiQ�VHU�DXWRUL]DGDV�SRU� ORV� SDGUHV��PHGLDQWH�GRFXPHQWR�ILUPDGR��
GRQGH�FRQVWH� HO�PRWLYR�\� HO� KRUDULR� GH� OD� VDOLGD����$Vt�PLVPR�GHEHUi�DXWRUL]DU�SRU�HVFULWR��
TXH� OD� UHFRJLGD� OD� KDJDQ� RWUDV� SHUVRQDV� GLVWLQWDV� D� HOORV����(Q� � FDVR� � GH� � VHSDUDFLyQ��
MXGLFLDO� � GHO� � SDGUH� � \� � OD� � PDGUH�� � VH� � GHEHUi� � MXVWLILFDU� GRFXPHQWDOPHQWH� D� TXLpQ�
FRUUHVSRQGH�OD�JXDUGD�\�FXVWRGLD�GH�ODV�KLMDV�H�KLMRV����6L� HO�QLxR�R� OD�QLxD� WLHQH�TXH� WRPDU�
DOJ~Q�PHGLFDPHQWR� VH� DGPLQLVWUDUi� SUHIHUHQWHPHQWH� IXHUD� GHO� KRUDULR� GH� SHUPDQHQFLD� GHO�
PHQRU�HQ�HO�VHUYLFLR����(Q�FDVRV�HVSHFtILFRV�HQ�TXH�WHQJD�TXH�DGPLQLVWUDUVH�DOJXQD�GRVLV�GH�
PHGLFDFLyQ�DO�QLxR�R� OD�QLxD�GXUDQWH�VX�HVWDQFLD�HQ�HO� VHUYLFLR��pVWH�YHQGUi�DFRPSDxDGR�GH�
UHFHWD� PpGLFD�� GHO� KRUDULR� GH� ODV� WRPDV� SUHVFULWDV� SRU� HO� 3HGLDWUD� \� GH� OD� GXUDFLyQ� GHO�
WUDWDPLHQWR��DVt�FRPR�GH�OD�FRUUHVSRQGLHQWH�DXWRUL]DFLyQ�GHO�SDGUH�R�OD�PDGUH����(Q� FDVR� GH�
HQIHUPHGDG� GHO� QLxR� R� OD� QLxD� GHEHUi� DEVWHQHUVH� GH� OOHYDUOR� DO� VHUYLFLR�� GHELHQGR�
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LQIRUPDU� GH� ODV� DXVHQFLDV�� PRWLYRV� \� GXUDFLyQ� GH� OD� PLVPD����/D� RFXOWDFLyQ� GH�
FXDOTXLHU� HQIHUPHGDG� JUDYH� SRU� SDUWH� GH� ORV� SURJHQLWRUHV� UHVSRQVDELOL]DUi� D� pVWRV� GH�
ORV�SHUMXLFLRV�GH�HOOR�GHULYDGRV�D�VX�SURSLR�KLMR�R�KLMD��DO�VHUYLFLR�\�DO�SHUVRQDO�GHO�PLVPR����
(Q� FDVR� GH� QHFHVLGDG� GH� DWHQFLyQ� PpGLFD�� VH� DYLVDUi� D� ODV� SHUVRQDV� \� WHOpIRQRV� TXH�
FRQVWHQ�HQ�HO� VHUYLFLR�FRQ� OD�PD\RU�EUHYHGDG�SRVLEOH�� VL�ELHQ�HQ�FDVR�GH�QR� ORFDOL]DUODV�� HO�
VHUYLFLR� DFWXDUi� FRPR�PHMRU� OH� GLFWHQ� ODV� FLUFXQVWDQFLDV� WUDVODGDQGR� DO� QLxR� R� OD� QLxD� HQ�
FDVR� QHFHVDULR� DO� VHUYLFLR� GH� XUJHQFLDV� R� &HQWUR� GH� 6DOXG� PiV� FHUFDQR�����(O� QLxR� R� OD�
QLxD�VHUi�HQWUHJDGR�D�VXV�SDGUHV�GHELGDPHQWH�DVHDGR�\�VH�OHV�KDUi�VDEHU� VL�KD�KDELGR�DOJXQD�
LQFLGHQFLD�GLJQD�GH�PHQFLyQ�����(O� VHUYLFLR�QR�VH� UHVSRQVDELOL]D�GHO�GHWHULRUR�R�SpUGLGD�GH�
ORV�REMHWRV�SHUVRQDOHV�GH�ODV�SHUVRQDV�XVXDULDV��
$UWtFXOR� ���1RUPDV� GH� KLJLHQH� \� VDOXG����1R� VH� DGPLWLUiQ� PHQRUHV� HQ� HVWDGR� IHEULO� \�R�
HQIHUPRV����/RV� \� ODV� PHQRUHV� GHEHQ� DFXGLU� DO� VHUYLFLR� GHELGDPHQWH� DVHDGRV����7RGRV� ORV�
QLxRV� \� QLxDV� GHEHQ� OOHYDU� EROVD� GH� DVHR� SHUVRQDO�� PDUFDGD� FRQ� VX� QRPEUH�� ���/RV� \� ODV�
PHQRUHV�ODFWDQWHV�OOHYDUDQ�VX�DOLPHQWDFLyQ�,QIDQWLO�HVSHFtILFD����1R�VH�DGPLWLUiQ�TXH�WUDLJDQ�
MXJXHWHV�GHO�H[WHULRU��
$UWtFXOR� ����0HGLGDV� KLJLpQLFR�VDQLWDULDV�� (O� $\XQWDPLHQWR� HV� HO� UHVSRQVDEOH� GH� OD�
OLPSLH]D� SHUPDQHQWH� GHO� HGLILFLR� \� VXV� GHSHQGHQFLDV� GRQGH� VH� GHVDUUROOH� HO�
SURJUDPD�� DVt� FRPR� VX� GHVLQIHFFLyQ�� /RV�HOHPHQWRV�GH�DVHR�GH�XVR�FRP~Q� �VHUYLOOHWDV��
WRDOODV�GH�PDQRV�HQ�ODYDERV�FROHFWLYRV�� VHUiQ�GH�PDWHULDO�GHVHFKDEOH��
$UWtFXOR� ����9HVWXDULR� GH� ODV� SHUVRQDV� XVXDULDV��/RV� QLxRV� \� QLxDV�PiV� SHTXHxRV� GHEHUiQ�
OOHYDU�URSD�FyPRGD��HYLWDU�FUHPDOOHUDV�\�ERWRQHV� HQ�SDQWDORQHV��SHWRV�\�WLUDQWHV��
$UWtFXOR�����0HQ~��(O�PHQ~� GHEHUi� HVWDU� H[SXHVWR� HQ� HO� WDEOyQ� GH� DQXQFLRV� GHO� VHUYLFLR� \�
GHEHUi�HVWDU�YLVDGR� SRU� ORV� VHUYLFLRV�GH� VDOXG�FRPSHWHQWHV� �3HGLDWUD���7DUHD�HQFRPHQGDGD�
D� OD�'LUHFFLyQ�GHO� 6HUYLFLR��6H� DGDSWDUi� HO�PHQ~�SDUD� DTXHOORV�DV� QLxRV�DV� TXH� SRU� UD]yQ�
GH� DOHUJLDV� SUHVFULWDV� SRU� IDFXOWDWLYRV�PpGLFRV� R� UHOLJLyQ� QR� SXHGDQ� FRPHU� GHWHUPLQDGRV�
DOLPHQWRV��
$UWtFXOR� ����7DVD� GHO� 6HUYLFLR�� /D� WDVD� SRU� OD� SUHVWDFLyQ� GHO� VHUYLFLR� VHUi� ILMDGD� SRU� HO�
$\XQWDPLHQWR�HQ�2UGHQDQ]D�ILVFDO�\� HVWDUi�H[SXHVWR�HQ�HO�WDEOyQ�GH�DQXQFLRV�GHO�6HUYLFLR��
/D� IRUPD� GH� SDJR� GH� OD� WDVD� VHUi� HVWDEOHFLGD� SRU� HO� $\XQWDPLHQWR�� /D� IRUPD� GH� SDJR� VH�
UHDOL]DUi�PHGLDQWH�ERQR��6H� LUiQ�GHVFRQWDQGR�GHO�ERQR� ODV�HVWDQFLDV� GLDULDV�GHO�PHQRU�R� OD�
PHQRU��(VWH� VHUYLFLR�QR� HV� VROR�GH�FRPHGRU�SRU� OR�TXH�� FXDOTXLHU�QLxR�D�TXH�KDJD�XVR�GHO�
PLVPR� GHEHUi� DERQDU� OD� FXRWD� GLDULD� FRUUHVSRQGLHQWH�� DXQTXH� QR� VH� TXHGH� DO� DOPXHU]R��
&XDQGR� HO� Q~PHUR� GH� KLMRV�DV� GH� XQD� IDPLOLD� XVXDULD� VXSHUH� HO� ��� KLMR�D� LQVFULWR� HQ� HO�
VHUYLFLR�GH�JXDUGHUtD��D�SDUWLU�GHO����KLMR�D�VHUi�JUDWXLWR���9HU�PHMRUDV�GHO�VHUYLFLR��$UW�������
$UWtFXOR�����6HJXUR�(O�FHQWUR�FRQWDUD�FRQ�XQ�VHJXUR�GH�UHVSRQVDELOLGDG�FLYLO��DFFLGHQWHV�\�
GDxRV�D�WHUFHURV��
$UWtFXOR�����0HMRUDV�GHO�VHUYLFLR��$\XGD�D�)DPLOLDV�1XPHURVDV��VHUi�JUDWXLWD�OD�FXRWD�GLDULD�
SDUD� HO� WHUFHU� KLMR�D� LQVFULWR�D� GH� XQD� PLVPD� IDPLOLD� DVt� DFUHGLWDGD� FRPR� WDO� DQWH� HVWH�
$\XQWDPLHQWR��
$UWtFXOR� ����)DOWDV�� VDQFLRQHV� \� UHFODPDFLRQHV� GH� ODV� SHUVRQDV� XVXDULDV�� /DV� IDOWDV��
VDQFLRQHV� \� UHFODPDFLRQHV� VHUiQ� HVWXGLDGDV� \� YDORUDGDV� SRU� OD� &RPLVLyQ� GH� HVWXGLR� \�
VHJXLPLHQWR�GHO�VHUYLFLR��
���� )DOWDV�� /DV� IDOWDV� VHUiQ� FRQVLGHUDGDV� OHYHV�� JUDYHV� \� PX\� JUDYHV�� 6HUiQ� IDOWDV� OHYHV��
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'HVREHGHFHU�ODV�QRUPDV�GH�IXQFLRQDPLHQWR�R�ODV�LQGLFDFLRQHV�GHO�SHUVRQDO��
'LVFXWLU�FRQ�ORV�
FRPSDxHURV�DV�
)DOWD�GH�DVHR��
8VDU�XQ�OHQJXDMH�KLULHQWH�\�R�GHVSHFWLYR���6HUiQ�IDOWDV�JUDYHV��

,QVXOWDU� DO� SHUVRQDO�� 
$JUHGLU� GH� IRUPD� OHYH� ItVLFDPHQWH� D� VXV� LJXDOHV�� 
$PHQD]DU� DO�
SHUVRQDO�SRU�SDUWH�GH�ORV�\�ODV�PHQRUHV��
&DXVDU�GDxRV�HQ�HO�PDWHULDO�R�LQVWDODFLRQHV�GH�IRUPD�
LQWHQFLRQDGD��
6XVWUDHU�PDWHULDO�GH� OD�*XDUGHUtD��
/D�VXPD�GH�GRV�IDOWDV� OHYHV��6HUiQ�IDOWDV�
PX\�JUDYHV��$JUHGLU�DO�SHUVRQDO�SRU�SDUWH�GH�ORV�\�ODV�PHQRUHV�\�R�VXV�IDPLOLDUHV��$PHQD]DU�
DO� SHUVRQDO� SRU� SDUWH� GH� ORV� IDPLOLDUHV� GH� ORV� \� ODV� PHQRUHV�� $JUHGLU� D� XQ� FRPSDxHUR� R�
FRPSDxHUD� FDXViQGROH� GDxRV� ItVLFRV�� /D� VXPD� GH� GRV� IDOWDV� JUDYHV�� 6L� VH� SURGXMHUD� DOJ~Q�
LQFLGHQWH� QR� WLSLILFDGR� FRPR� IDOWD� HQ� HO� UHJODPHQWR�� VHUi� OD� FRPLVLyQ� GH� HVWXGLR� \�
VHJXLPLHQWR��OD�HQFDUJD�GH�HVWXGLDUOD�\�HVWDEOHFHU�OD�VDQFLyQ�FRUUHVSRQGLHQWH���
��/DV�VDQFLRQHV��6H�LPSRQGUiQ�HQ�IXQFLyQ�GHO�WLSR�GH�IDOWD��)DOWDV� OHYHV��VH�HQYLDUi�FDUWD�GH�
DSHUFLPLHQWR� DO� SDGUH� \� PDGUH� SRU� SDUWH� GH� OD� GLUHFFLyQ� GHO� VHUYLFLR� \� XQD� FRSLD� GH� OD�
PLVPD�D�OD�&RPLVLyQ��)DOWDV�JUDYHV��VHUiQ�PRWLYR�GH�H[SXOVLyQ�GXUDQWH�WUHV�GtDV��)DOWDV�PX\�
JUDYHV��VHUiQ�PRWLYR�GH�H[SXOVLyQ�SHUPDQHQWH����5HFODPDFLRQHV��/RV�XVXDULRV�GLVSRQGUiQ�GH�
+RMDV� GH� 5HFODPDFLRQHV� HQ� HO� UHFXUVR�� TXH� GHEHUiQ� SUHVHQWDU� HQ� HO� UHJLVWUR� JHQHUDO� GHO�
$\XQWDPLHQWR�� (O� 6HUYLFLR� WHQGUi� D� GLVSRVLFLyQ� GH� ORV� XVXDULRV�DV� \� VXV� IDPLOLDUHV�� HQ�
OXJDU�YLVLEOH�� ODV� +RMDV�GH�5HFODPDFLRQHV�HVWDEOHFLGDV�SRU�HO�5HDO�'HFUHWR�����������GH����
GH�MXOLR��(Q�FDVR�GH� IRUPXODUVH� DOJXQD� UHFODPDFLyQ�� VH� SURFHGHUi� GH� LQPHGLDWR� DO� WUiPLWH�
RSRUWXQR�GH�OD� PLVPD��
&DSLWXOR�,,,��(TXLSR�3URIHVLRQDO�GHO�6HUYLFLR�
$UWtFXOR�����0LHPEURV�GHO�HTXLSR��(O�HTXLSR�HVWDUi�IRUPDGR�SRU��'LUHFWRU�D�5HVSRQVDEOH�GHO�
UHFXUVR��3HUVRQDO�(GXFDWLYR�$VLVWHQFLDO��3HUVRQDO�GH�VHUYLFLRV�$X[LOLDUHV��
$UWtFXOR� ����)XQFLRQHV� GHO� HTXLSR� SURIHVLRQDO� 'LUHFWRU�D� UHVSRQVDEOH� GHO� VHUYLFLR����
&RRUGLQDU�\�GLULJLU�HO�IXQFLRQDPLHQWR�GHO�SURJUDPD�\�GHO�SHUVRQDO�GHO�VHUYLFLR�����(ODERUDU�\�
VXSHUYLVDU� ORV�GRFXPHQWRV�HVWLSXODGRV����(ODERUDU� ORV�KRUDULRV�� VXSHUYLVDU�\� VHJXLPLHQWR�GH�
ORV�PLVPRV�����6XSHUYLVDU�HO�PHQ~�\�ODV�FRPSUDV����(ODERUDU�HO�SODQ�GH�WUDEDMR��HVWDEOHFLHQGR�
KRUDULR� GH� DFWLYLGDGHV� SRU� JUXSRV� GH� HGDGHV� GH� ORV� PHQRUHV� DWHQGLGRV� HQ� HO� VHUYLFLR����
5HDOL]DU�HO�VHJXLPLHQWR�\�HYDOXDFLyQ�GHO�WUDEDMR�UHDOL]DGR�SRU�HO�HTXLSR�GH�SURIHVLRQDOHV����
5HVROYHU� ORV� SUREOHPDV� TXH� VXUMDQ� HQ� HO� VHUYLFLR� FRQ� HO� SHUVRQDO� \�R� ORV� \� ODV� PHQRUHV� \�
FRPXQLFDUOR�D�OD�FRPLVLyQ�GH�HVWXGLR�\�VHJXLPLHQWR�R�DO�$\XQWDPLHQWR�HQ�VX�FDVR����$SR\DU�
\�DVHVRUDU�DO� UHVWR�GH�SURIHVLRQDOHV�TXH� LQWHJUDQ�HO�HTXLSR�����(ODERUDU�SDUWH�GH� LQFLGHQFLDV�
GLDULR�\�WUDVODGDUOR�����&UHDFLyQ�GH�H[SHGLHQWHV�LQGLYLGXDOHV�GHO�PHQRU��3HUVRQDO�(GXFDWLYR�
$VLVWHQFLDO����3DUWLFLSDU�HQ�HO�GLVHxR�GHO�SODQ�GH�WUDEDMR�GHO�VHUYLFLR�\�GH�OD�PHPRULD�ILQDO�����
(MHFXWDU� ORV�SURJUDPDV�GH�DFWLYLGDGHV�GLVHxDGDV����$VLVWHQFLD�\�FXLGDGR�GH�ORV�PHQRUHV�����
$SR\R� DO� UHVWR� GH� SURIHVLRQDOHV�� 3HUVRQDO� GH� 6HUYLFLRV� $X[LOLDUHV����(ODERUDU� O� PHQ~� \�
UHDOL]DU� OD�SUHYLVLyQ�GH�FRPSUDV����0DQWHQLPLHQWR�\� OLPSLH]D�GH� ORV�HQVHUHV�\�GH� OD�FRFLQD��
���/LPSLH]D�H�KLJLHQH�GH�ODV�GHSHQGHQFLDV��
$UWtFXOR� ����9HVWXDULR�/RV� \� ODV� HPSOHDGDV� GHEHUiQ� HVWDU� XQLIRUPDGDV�� FRPR� HVWDEOHFH� HO�
5HJODPHQWR�GH�+LJLHQH�\�6HJXULGDG�HQ�HO�7UDEDMR�HQ�YLJRU��
$UWtFXOR�����+RUDULR�GHO�SHUVRQDO��/RV� WXUQRV�SDUD� ORV�GLVWLQWRV� WUDEDMDGRUHV�\� WUDEDMDGRUDV��
VHUiQ�ILMDGRV�SRU�HO�5HVSRQVDEOH� GHO�6HUYLFLR��
$UWtFXOR�����)DOWDV�\�VDQFLRQHV�GHO�SHUVRQDO��
(O�WH[WR�UHIXQGLGR�GH�OD�OH\�GHO�(VWDWXWR�GH�ORV�WUDEDMDGRUHV��5HDO�'HFUHWR�/HJLVODWLYR���������
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GH����GH�PDU]R���HQ�HO�FDStWXOR�,9��³�)DOWDV�\�6DQFLRQHV�GH�ORV�WUDEDMDGRUHV´�HQ�HO�DUWtFXOR�
����� FRQ� UHODFLyQ� D� IDOWDV� \� VDQFLRQHV� GH� ORV� WUDEDMDGRUHV� HVWDEOHFH�� ³/RV� WUDEDMDGRUHV�
SRGUiQ� VHU� VDQFLRQDGRV� SRU� OD� GLUHFFLyQ� GH� OD� HPSUHVD� HQ� YLUWXG� GH� LQFXPSOLPLHQWRV�
ODERUDOHV�� GH� DFXHUGR� FRQ� OD� JUDGXDFLyQ� GH� IDOWDV� \� VDQFLRQHV� TXH� VH� HVWDEOH]FDQ� HQ� ODV�
GLVSRVLFLRQHV�OHJDOHV��R�HQ�HO�FRQYHQLR�FROHFWLYR�TXH�VHD�DSOLFDEOH´��
$UWtFXOR�����'RWDFLyQ�GH�SHUVRQDO��(O�SHUVRQDO�GHO�3URJUDPD�GHSHQGHUi�GHO�Q~PHUR�GH�QLxRV�
\� QLxDV� \� GH� ODV� HGDGHV� GH� pVWRV�� 7HQLHQGR� HQ� FXHQWD� ORV� SHUILOHV� SURIHVLRQDOHV� \�
IRUPDFLyQ� QHFHVDULD� SDUD� HO� SHUVRQDO� FRQWUDWDGR�� SRGUtDQ� FRQWUDWDUVH�� 'LUHFFLyQ��
SURIHVLRQDO� TXH� GLULJLUi� HO� IXQFLRQDPLHQWR� GHO� VHUYLFLR�� (GXFDGRU� ,QIDQWLO�� HV� TXLHQ��
SRVH\HQGR� OD� WLWXODFLyQ� DFDGpPLFD� PtQLPD� UHTXHULGD� SRU� OD� OHJLVODFLyQ�YLJHQWH��GLVHxD�\�
GHVHPSHxD� VX� IXQFLyQ� HGXFDWLYD� HQ� OD� IRUPDFLyQ� LQWHJUDO� GH� ORV� QLxRV�� \� FXLGD� GHO� RUGHQ��
VHJXULGDG�� HQWUHWHQLPLHQWR�� DOLPHQWDFLyQ� \� DVHR� SHUVRQDO� GH� ORV� PLVPRV�� $VLVWHQWH�
,QIDQWLO�� HV� TXLHQ� HVWi� DO� FXLGDGR� GHO� RUGHQ�� VHJXULGDG�� HQWUHWHQLPLHQWR��
DOLPHQWDFLyQ�� DVHR� \� DWHQFLyQ� SHUVRQDO� GH� ORV� QLxRV� \� QLxDV��3HUVRQDO� GH� FRFLQD�� HV�
OD� SHUVRQD� HQFDUJDGD� GH� OD� FRQIHFFLyQ� GH� PHQ~V�� FRPSUD�� SUHSDUDFLyQ� GH� ORV�
DOLPHQWRV�� UHVSRQVDELOL]iQGRVH� GH� VX� EXHQ� HVWDGR� \� SUHSDUDFLyQ�� DVt� FRPR�GH� OD� OLPSLH]D�
GHO� ORFDO� \� XWHQVLOLRV� GH� FRFLQD�� /D� SHUVRQD� TXH� RFXSH� HVWD� FDWHJRUtD� GHEHUi� HVWDU� HQ�
SRVHVLyQ�GHO�FDUQHW�GH�PDQLSXODGRU�GH�DOLPHQWRV��3HUVRQDO� GH� OLPSLH]D�� HV� TXLHQ� DWLHQGH�
OD� IXQFLyQ� GH� OD� OLPSLH]D� GH� ODV� GHSHQGHQFLDV� HQFRPHQGDGDV�� EDMR� OD� GLUHFFLyQ� GH�
HPSUHVDV� R� SHUVRQD� GHVLJQDGD� SRU� OD� PLVPD�� 3HUVRQDO� GH� VHUYLFLRV� JHQHUDOHV�� VRQ� ODV�
SHUVRQDV� D� ODV� TXH� VH� OH� HQFRPLHQGDQ� IXQFLRQHV� X� RILFLRV� HVSHFLDOHV� R� PL[WRV� HQWUH� ODV�
DQWHULRUHV�FDWHJRUtDV�GH�HVWH�JUXSR��(Q� HO� FRQWUDWR� GH� FDGD� WUDEDMDGRU�D� GHEHUi� HVSHFLILFDU�
OD� GHQRPLQDFLyQ� GH� OD� FDWHJRUtD� SURIHVLRQDO� TXH� YD� D� GHVHPSHxDU� HQ� HO� SURJUDPD�� 6H�
GHEHUi� FRQWUDWDU� QHFHVDULDPHQWH� DO� PHQRV� XQ� (GXFDGRU�D� &XLGDGRU�D� FRQ� OD� WLWXODFLyQ�
DGHFXDGD�D�OD�DFWLYLGDG�TXH�YD�D�GHVHPSHxDU��VLHQGR�HVWD� WLWXODFLyQ�PtQLPD�OD�GH�7pFQLFR�D�
HVSHFLDOLVWD� HQ� -DUGtQ� GH� ,QIDQFLD� \�R� 'LSORPDGR�D� HQ� SURIHVRUDGR�� HQ� OD� HVSHFLDOLGDG� GH�
(GXFDFLyQ� ,QIDQWLO� HQ� FDVR�GH�SURJUDPD�SDUD�PHQRUHV�GH��� D���DxRV��(Q�FDVR�GH�SURJUDPD�
SDUD� PD\RUHV� GH� �� DxRV�� GLSORPDGR�D� HQ� SURIHVRUDGR� GH� (*%� R� SULPDULD� R� H[SHULHQFLD�
FRQVWDWDGD�GH� �� DxRV� HQ�SXHVWR� VLPLODU��7DPELpQ�VH�FRQWUDWDUi�SHUVRQDO�FRPSOHPHQWDULR�GH�
DFRPSDxDPLHQWR�SDUD�OD�LGD�\�UHFRJLGD�GH�QLxRV�\�QLxDV�DO�FROHJLR��(Q�FXDQWR�DO�SHUVRQDO�GH�
6HUYLFLRV� $X[LOLDUHV� GHEHUiQ� HVWDU� HQ� SRVHVLyQ� GHO� FDUQHW� GH� PDQLSXODGRU� GH� DOLPHQWRV�
(Q� HO� FDVR� GH� OD� DVLVWHQFLD� GH� QLxRV� R� QLxDV� FRQ� GLVFDSDFLGDG� \� TXH� UHTXLHUDQ� DWHQFLRQHV�
HVSHFtILFDV� TXH� QR� SXHGDQ� VHU� FXELHUWDV� FRQ� OD� DSOLFDFLyQ� GH� ODV� UDWLRV� GH� SHUVRQDO�
HVWDEOHFLGDV�� VH� HVWXGLDUi� SRU� SDUWH� GH� ORV� UHVSRQVDEOHV� SROtWLFRV� OD� FRQWUDWDFLyQ� GH�
SHUVRQDO� FRPSOHPHQWDULR� SDUD� OR� TXH� SRGUiQ� UHTXHULU� OD� SUHVHQWDFLyQ� GH� XQ� LQIRUPH� D� OD�
GLUHFFLyQ� GHO� VHUYLFLR�� HQ� HO� TXH� VH� KDJD� FRQVWDU� OD� FLUFXQVWDQFLDV� HVSHFLDOHV�� FRPR� SDVR�
SUHYLR�D�OD�FRQWUDWDFLyQ��
&DSLWXOR�9��6LVWHPD�GH�3DUWLFLSDFLyQ�GH�ODV�3HUVRQDV�8VXDULDV�
$UWtFXOR�����3DUWLFLSDFLyQ�GH�SDGUHV�\�PDGUHV��
6H�PDQWHQGUi�XQD� UHXQLyQ�SUHYLD� D� OD� DSHUWXUD�GHO� VHUYLFLR� HQ� OD� TXH� VH� LQIRUPDUi� VREUH� HO�
IXQFLRQDPLHQWR� GH� VHUYLFLR� \� VREUH� HO� UHJODPHQWR� GH� IXQFLRQDPLHQWR� GHO� SURJUDPD� \� VH�
HOHJLUi��XQ�R�XQD�UHSUHVHQWDQWH�GH�ODV�IDPLOLDV�FRPR�PLHPEUR�GH�OD�&RPLVLyQ��
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$UWtFXOR�����6HJXLPLHQWR�GHO�6HUYLFLR��
/D�&RPLVLyQ�GH�HVWXGLR�\�VHJXLPLHQWR�HV�HO�yUJDQR�HQFDUJDGR�GH�UHDOL]DU�HO�VHJXLPLHQWR�GHO�
SURJUDPD��/D�7UDEDMDGRUD�VRFLDO��UHDOL]DUD�YLVLWDV�GH�VHJXLPLHQWR�DO�UHFXUVR��6L�HQ�OD�PLVPD�
GHWHFWDUD� DOJXQD� DQRPDOtD�� OR� FRPXQLFDUD� D� OD� &RPLVLyQ� GH� (VWXGLR� \� 6HJXLPLHQWR� \� DO�
UHVSRQVDEOH� SROtWLFR��$OFDOGtD�R�FRQFHMDO�HQ�TXLHQ�GHOHJXH���
&DStWXOR�9,��&RPLVLyQ�GH�(VWXGLR�\�6HJXLPLHQWR�GHO�3URJUDPD�GH�$WHQFLyQ�D�+LMRV�H�+LMDV�GH�
3DGUHV�\�0DGUHV�7HPSRUHURV�
(V� HO� yUJDQR� GH� UHSUHVHQWDFLyQ� H� LQIRUPDFLyQ� HQ� OD� WRPD� GH� GHFLVLRQHV� VREUH� DVXQWRV�
JHQHUDOHV�GHO�SURJUDPD���
$UWtFXOR� ����0LHPE� URV� GH� OD� FRPLVLyQ�� (VWDUi� LQWHJUDGD� SRU�� $OFDOGtD� \�R� &RQFHMDOtD�
'HOHJDGD��7UDEDMDGRU�R�WUDEDMDGRUD�6RFLDO��'LUHFFLyQ�UHVSRQVDEOH�GHO�VHUYLFLR��5HSUHVHQWDQWH�
GH�ORV�SDGUHV�\�PDGUHV��'LUHFFLRQHV�GH�ORV�FHQWURV�HGXFDWLYRV��
$UWtFXOR�����)XQFLRQHV�GH� OD�&RPLVLyQ����5HDOL]DU�HO� VHJXLPLHQWR�GHO�6HUYLFLR����(VWXGLDU�\�
YDORUDU� ODV� LQFLGHQFLDV� \� UHFODPDFLRQHV� TXH� VH� SUHVHQWHQ� HQ� HO� SURJUDPD�� ���,PSRQHU� ODV�
VDQFLRQHV��
$UWtFXOR�����5HXQLRQHV�GH�OD�&RPLVLyQ��0DQWHQGUi�XQD� UHXQLyQ�REOLJDWRULD� DO� LQLFLR�\�RWUD�
D� OD� ILQDOL]DFLyQ�GHO�SURJUDPD�\� ODV� VHVLRQHV�H[WUDRUGLQDULDV� VLHPSUH�TXH� VHD�QHFHVDULR��
&DSLWXOR� 9,,�� )XHQWHV� GH� )LQDQFLDFLyQ� /DV� IXHQWHV� GH� ILQDQFLDFLyQ� GHO� 3URJUDPD� VRQ�� D��
$SRUWDFLyQ� GH� ODV� SHUVRQDV� XVXDULDV� GHO� VHUYLFLR�� E�� 6XEYHQFLRQHV� GHO� ÈUHD� GH� ,JXDOGDG� \�
%LHQHVWDU�6RFLDO�GH�'LSXWDFLyQ�3URYLQFLDO�GH�-DpQ��
'LVSRVLFLyQ�ILQDO��/D� SUHVHQWH� QRUPDWLYD� HQWUDUD� HQ� YLJRU� XQD� YH]� DO� GtD� VLJXLHQWH� GH� VX�
SXEOLFDFLyQ�HQ�HO� %ROHWtQ�2ILFLDO�GH�OD�3URYLQFLD�GH�-DpQ��
/RV� 6UHV� &RQFHMDOHV� DVLVWHQ�� HV� GHFLU�� ORV� VLHWH� TXH� IRUPDQ� OD� &RUSRUDFLyQ�
0XQLFLSDO��DFXHUGD��
3ULPHUR�� $SUREDU� SURYLVLRQDO� OD� QRUPDWLYD� PXQLFLSDO� UHJXODGRUD� GHO�

SURJUDPD�GH�DWHQFLyQ�D�KLMRV�GH�WUDEDMDGRUHV�WHPSRUHURV���
6HJXQGR��$EULU�XQ�SHULRGR�GH� LQIRUPDFLyQ�S~EOLFD��PHGLDQWH�DQXQFLR�HQ�HO�

%ROHWtQ�2ILFLDO� GH� OD� 3URYLQFLD� SRU� HO� SOD]R� GH� ��� GtDV� KiELOHV�� GHQWUR� GH� ORV�
FXDOHV� ORV� LQWHUHVDGRV� SRGUiQ� H[DPLQDUOR� \� SUHVHQWDU� ODV� UHFODPDFLRQHV� TXH�
HVWLPHQ� RSRUWXQDV�� GH� FRQIRUPLGDG� FRQ� HO� 5'/� �������(Q� FDVR� GH� TXH� QR� VH�
SUHVHQWHQ� UHFODPDFLRQHV� FRQWUD� HO� H[SHGLHQWH� HQ� HO� SOD]R� DQWHULRUPHQWH�
LQGLFDGR��HO�DFXHUGR�GH�DSUREDFLyQ�LQLFLDO�TXHGDUD�HOHYDGR�D�GHILQLWLYR��
����� $SUREDFLyQ� LQLFLDO�� VL� SURFHGH�� GH� OD� PRGLILFDFLyQ� GH� OD� FXRWD�

WULEXWDULD� GH� OD� 2UGHQDQ]D� ILVFDO� SRU� VXPLQLVWUR� GH� HQHUJtD� HOpFWULFD� D�
FDVHWDV�\�DFWLYLGDGHV�GXUDQWH�ODV�ILHVWDV�SDWURQDOHV�\�RWURV�HYHQWRV�� ��4XHGD�
HQWHUDGD� OD� &RUSRUDFLyQ� 0XQLFLSDO� GH� OD� GRFXPHQWDFLyQ� TXH� FRQVWD� HQ� HO�
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H[SHGLHQWH�� DVt� FRPR� LQIRUPH� IDYRUDEOH� GH� OD� FRPLVLyQ� HVSHFLDO� GH� FXHQWDV� D�
GLFKD�QRUPDWLYD��UHODWLYD�D�OD�PRGLILFDFLyQ�GH�OD�FXRWD�WULEXWDULD��VH�WUDQVFULEH�HO�
WH[WR�tQWHJUR�GHO�DUWtFXOR���GH�GLFKD�2UGHQDQ]D�ILVFDO�UHJXODGRUD�SRU�VXPLQLVWUR�
GH�HQHUJtD�HOpFWULFD�D�FDVHWDV�\�DFWLYLGDGHV�GXUDQWH�ODV�ILHVWDV�SDWURQDOHV�\�RWURV�
HYHQWRV��

³$UWtFXOR����%DVH�LPSRQLEOH��EDVH�OLTXLGDEOH��FXRWD�WULEXWDULD�\�WDULIDV����
/RV�SUHFLRV�GHO�WHUPLQR�GH�SRWHQFLD�\�GHO�WHUPLQR�GH�HQHUJtD�DSOLFDGRV�SDUD�HO�FiOFXOR�GH�OD�

EDVH� LPSRQLEOH�GH� OD�SUHVHQWH�2UGHQDQ]D�� VRQ� ORV� HVWDEOHFLGRV�SRU� ODV� WDULIDV� HOpFWULFDV�TXH�
HVWpQ�HQ�YLJRU�HQ�HVH�PRPHQWR��

/D�FXRWD�WULEXWDULD�HQ�OD�FDQWLGDG�UHVXOWDQWH�GH�DSOLFDU�OD�VLJXLHQWH�WDULID���
�����HXURV�[�.Z�� LQVWDODGRV�[�Q~P��GH�GtDV�����HXURV�� �3DUD�FDOFXODU� OD�EDVH� LPSRQLEOH�

OLTXLGDEOH� VH� KD� WHQGLGR� HQ� FXHQWD�� ������� HXURV�� &RUUHVSRQGH� DO� SUHFLR� PHGLR� GH� .Z��
,QVWDODGRV�� VHJ~Q�$QH[R� ,��1~P�� GH�.:�� ,QVWDODGRV� �FDUDYDQD�� FDVHWD�� DWUDFFLRQHV�� SXHVWRV�
HWF�������HXURV�7HUPLQR� �ILMR��HQJDQFKH� ��GHVHQJDQFKH�\�PDQWHQLPLHQWR�� �(O�Q~PHUR�GH�.Z��
FRQWUDWDGRV� SDUD� OD� LQVWDODFLyQ� FRUUHVSRQGHUi� FRQ� OD� SRWHQFLD� TXH� VH� LQGLTXH� HQ� HO� EROHWtQ��
HOpFWULFR��GH�EDMD�WHQVLyQ�GH�FDGD�LQVWDODFLyQ��IHULDO���&RQ�HO�REMHWR�GH�QR�WHQHU�TXH�HVWLPDU�HO�
FRQVXPR�HOpFWULFR�GH�FDGD�XQD�GH�ODV�LQVWDODFLRQHV�HOpFWULFDV�REMHWR�GH�OD�SUHVHQWH�2UGHQDQ]D��
FDGD� VXMHWR� SDVLYR� SRGUi� GLVSRQHU� HQ� VX� SURSLHGDG� DSDUDWRV� GH� PHGLGDV� GHELGDPHQWH�
YHULILFDGRV��7HUPLQR�ILMR��PDQWHQLPLHQWR��HQJDQFKH�\�GHVHQJDQFKH�GH�ODV�LQVWDODFLRQHV���(VWH�
WpUPLQR�FRQVLGHUDGR�ILMR�SRU�FDGD�LQVWDODFLyQ�FRUUHVSRQGH�D�ORV�WUDEDMRV�TXH�WLHQH�TXH�UHDOL]DU�
ORV� VHUYLFLRV�PXQLFLSDOHV� HQ� OD� FRQH[LyQ� \� GHVFRQH[LyQ� GH� ODV� LQVWDODFLRQHV�� DVt� FRPR� GHO�
PDQWHQLPLHQWR� GH� ODV� UHGHV� HOpFWULFDV� TXH� VXPLQLVWUDQ� HQHUJtD� DO� UHFLQWR� IHULDO�� 7�� )LMR ���
HXURV�SRU�LQVWDODFLyQ��

4XHGDQGR�HO�UHVWR�GHO�DUWLFXODGR�GH�GLFKD�2UGHQDQ]D�)LVFDO�LQDOWHUDEOH�SRU�QR�VHU�REMHWR�GH�
PRGLILFDFLyQ�´�
�� /RV�6UHV�&RQFHMDOHV�DVLVWHQ��HV�GHFLU��ORV�VLHWH�TXH�IRUPDQ�OD�&RUSRUDFLyQ�

0XQLFLSDO��DFXHUGD��
3ULPHUR��$SUREDU�SURYLVLRQDOPHQWH�OD�PRGLILFDFLyQ�GH�OD�FXRWD�WULEXWDULD�GH�

OD� RUGHQDQ]D� ILVFDO� SRU� VXPLQLVWUR� GH� HQHUJtD� HOpFWULFD� D� FDVHWDV� \� DFWLYLGDGHV�
GXUDQWH�ODV�ILHVWDV�SDWURQDOHV�\�RWURV�HYHQWRV��
�6HJXQGR��$EULU�XQ�SHULRGR�GH�LQIRUPDFLyQ�S~EOLFD��PHGLDQWH�DQXQFLR�HQ�HO�

%ROHWtQ� 2ILFLDO� GHOD� 3URYLQFLD� SRU� HO� SOD]R� GH� ��� GtDV� KiELOHV�� GHQWUR� GH� ORV�
FXDOHV� ORV� LQWHUHVDGRV� SRGUiQ� H[DPLQDUOR� \� SUHVHQWDU� ODV� UHFODPDFLRQHV� TXH�
HVWLPHQ� RSRUWXQDV�� GH� FRQIRUPLGDG� FRQ� HO� 5'/� �������(Q� FDVR� GH� TXH� QR� VH�
SUHVHQWHQ� UHFODPDFLRQHV� FRQWUD� HO� H[SHGLHQWH� HQ� HO� SOD]R� DQWHULRUPHQWH�
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LQGLFDGR��HO�DFXHUGR�GH�DSUREDFLyQ�TXHGDUD�HOHYDGR�D�GHILQLWLYR���
����$SUREDFLyQ�LQLFLDO��VL�SURFHGH��GH� OD� LPSODQWDFLyQ�\�UHJXODFLyQ�GH� OD�

2UGHQDQ]D�ILVFDO�UHJXODGRUD�SDUD�HO�HVWDEOHFLPLHQWR�GHO�SUHFLR�S~EOLFR�SRU�
SXEOLFLGDG�HQ�SURJUDPDV�GH�ILHVWDV��4XHGD�HQWHUDGD�OD�&RUSRUDFLyQ�0XQLFLSDO�
GH�OD�GRFXPHQWDFLyQ�TXH�FRQVWD�HQ�HO�H[SHGLHQWH��DVt�FRPR�LQIRUPH�IDYRUDEOH�GH�
OD�FRPLVLyQ�HVSHFLDO�GH�FXHQWDV�D�OD�LPSODQWDFLyQ�\�UHJXODFLyQ�GH�OD�2UGHQDQ]D�
ILVFDO� UHJXODGRUD� SDUD� HO� HVWDEOHFLPLHQWR� GHO� SUHFLR� S~EOLFR� SRU� SXEOLFLGDG� HQ�
SURJUDPDV�GH�ILHVWDV���
2UGHQDQ]D� ILVFDO�UHJXODGRUD�SDUD�HO�HVWDEOHFLPLHQWR�GHO�SUHFLR�S~EOLFR�SRU�SXEOLFLGDG�
HQ���SURJUDPDV�GH�ILHVWDV�
$UWtFXOR����)XQGDPHQWR�\�REMHWR��(VWD�(QWLGDG�/RFDO��HQ�XVR�GH�ODV�IDFXOWDGHV�FRQWHQLGDV�HQ�
ORV�DUWtFXORV����D����\�����GHO� 7H[WR�5HIXQGLGR� GH� OD� /H\�5HJXODGRUD� GH� ODV�+DFLHQGDV�
/RFDOHV�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� �� GH� PDU]R� HVWDEOHFH� HO�
SUHVHQWH� SUHFLR� S~EOLFR� SRU� OD� SUHVWDFLyQ� GH� VHUYLFLRV� R� UHDOL]DFLyQ� GH� ODV� DFWLYLGDGHV�
HVSHFLILFDGDV� HQ� HO� $QH[R� \� VHJ~Q� ODV� QRUPDV� FRQWHQLGDV� HQ� HVWH� $FXHUGR� GH� ODV� TXH�
DTXpOODV� VRQ� SDUWH� LQWHJUDQWH�� $UWtFXOR� ��� 2EMHWR�� 6HUD� REMHWR� GH� HVWH� SUHFLR� S~EOLFR� OD�
SXEOLFDFLyQ� GH� DQXQFLR� HQ� HO� SURJUDPD� GH� ODV� ILHVWDV� SDWURQDOHV� GHO� $\XQWDPLHQWR� GH�
(VFDxXHOD��$UWtFXOR����2EOLJDGRV�DO�SDJR��(VWiQ�REOLJDGRV�DO�SDJR�GHO�SUHVHQWH�SUHFLR�S~EOLFR�
UHJXODGR� WRGDV� DTXHOODV� SHUVRQDV�� ItVLFDV� R� MXUtGLFDV�� S~EOLFDV� R� SULYDGDV� TXH� SXEOLTXHQ�
DQXQFLRV� HQ� HO� 3URJUDPD� GH� ODV� )LHVWDV� SDWURQDOHV� GHO� $\XQWDPLHQWR� GH� (VFDxXHOD���
$UWtFXOR� ��� 5HVSRQVDEOHV�� (Q� UHODFLyQ� FRQ� OD� UHVSRQVDELOLGDG� VROLGDULD� \� VXEVLGLDULD� GHO�
SUHFLR�S~EOLFR�� VH� HVWDUi� D� OR� HVWDEOHFLGR� HQ� ORV� DUWtFXORV� ���� ��� \� ���� UHVSHFWLYDPHQWH��
GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� *HQHUDO� 7ULEXWDULD�� $UWtFXOR� ��� &XDQWtD�� /D�
FXDQWtD� GHO� SUHFLR� S~EOLFR� UHJXODGR� HQ� HVWH� DFXHUGR� VHUi� OD� FDQWLGDG� HVWDEOHFLGD� HQ� OD�
VLJXLHQWH� WDEOD� GH� SUHFLRV� SRU� DQXQFLR�� VHJ~Q� VXV� FDUDFWHUtVWLFDV�� ò� SiJLQD� FRORU�� ��� ¼���
SiJLQD� FRORU�� ���¼�&RQWUDSRUWDGD����¼�� $UWtFXOR� ��� ([HQFLRQHV� \� ERQLILFDFLRQHV�� 1R� VH�
HVWDEOHFHQ�H[HQFLRQHV�\�R�ERQLILFDFLRQHV��$UWtFXOR����'HYHQJR��(O� GHYHQJR� \� OD� REOLJDFLyQ�
GH� SDJR� GHO� SUHFLR� S~EOLFR� QDFHQ� HQ� HO� PRPHQWR� HQ� TXH� VH� VROLFLWD� OD� LQFOXVLyQ� GH�
DQXQFLR� HQ� HO� SURJUDPD� GH� ILHVWDV� FRUUHVSRQGLHQWH�� R� VH� DFXHUGD� FRQ� OD� &RQFHMDOtD�
FRUUHVSRQGLHQWH�GLFKD�LQVHUFLyQ��$UWtFXOR����1RUPDV�GH�JHVWLyQ��(O�SUHFLR�S~EOLFR�VH�H[LJLUi�
HQ�UpJLPHQ�GH�DXWROLTXLGDFLyQ��(O�SDJR�GHO�SUHFLR�S~EOLFR�VH�DERQDUi�HQ�HIHFWLYR����R�LQJUHVR�
HQ� FXHQWD�FRUULHQWH�GH� WLWXODULGDG�PXQLFLSDO�� TXH� VH�GHWHUPLQD� DO� HIHFWR��(O�SDJR�GHO�SUHFLR�
S~EOLFR�GHEHUi�KDFHUVH�HIHFWLYR�HQ�ORV�VLJXLHQWH�SOD]RV���(Q�HO�PRPHQWR�HQ�TXH�VH�VROLFLWH�OD�
LQVHUFLyQ�GHO�DQXQFLR��R�HQ� WRGR�FDVR��HQ�HO�SOD]R� Pi[LPR�GH���PHV�GHVGH�TXH�VH�OHH�KDJD�
HQWUHJD�GHO�SURJUDPD�GH�ILHVWDV�DFUHGLWDWLYR�GH�OD� LQVHUFLyQ�GHO�PLVPR��&XDQGR� SRU� FDXVDV�
QR� LPSXWDEOHV� DO� REOLJDGR� OD� DFWLYLGDG�QR� VH�SUHVWH�� SURFHGHUi� OD� GHYROXFLyQ�GHO�LPSRUWH�
FRUUHVSRQGLHQWH�� FRQIRUPH� D� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR������GHO� 7H[WR�5HIXQGLGR� GH� OD�
/H\� 5HJXODGRUD� GH� ODV� +DFLHQGDV� /RFDOHV�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR� /HJLVODWLYR�
�������� GH� �� GH� PDU]R�� /DV� GHXGDV� SRU� ORV� SUHFLRV� S~EOLFRV� DTXt� UHJXODGRV� SRGUiQ�
H[LJLUVH� SRU� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� GH� DSUHPLR�� GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR�
�����GHO�7H[WR�5HIXQGLGR�GH� OD� /H\�5HJXODGRUD�GH�ODV�+DFLHQGDV�/RFDOHV��DSUREDGR�SRU�HO�



�
Ayuntamiento de Escañuela 

_________________________________________ 

�������3OD]D�GH�OD�&RQVWLWXFLyQ����±�7HOpIRQR��������������±�������(VFDxXHOD��-DpQ���
&RUUHR�HOHFWUyQLFR�D\XQWDPLHQWR#HVFDQXHOD�HV�

��

5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� �� GH� PDU]R� \� OD� QRUPD� GH� UHFDXGDFLyQ� TXH� VHD� GH�
DSOLFDFLyQ��$UWtFXOR����0RGLILFDFLyQ��/D�PRGLILFDFLyQ� GH� ORV� SUHFLRV� S~EOLFRV� ILMDGRV� HQ� HO�
SUHVHQWH� $FXHUGR� FRUUHVSRQGHUi� DO� 3OHQR�GH� OD�&RUSRUDFLyQ��HQ�YLUWXG�HO�DUWtFXOR������GHO�
7H[WR� 5HIXQGLGR� GH� OD� /H\� 5HJXODGRUD� GH� ODV� +DFLHQGDV� /RFDOHV�� DSUREDGR� SRU� HO� 5HDO�
'HFUHWR�/HJLVODWLYR���������GH���GH�PDU]R��$UWtFXOR�����/HJLVODFLyQ�DSOLFDEOH��(Q� WRGR� OR� QR�
SUHYLVWR� HQ� HO� SUHVHQWH� $FXHUGR� VH� HVWDUi� D� OR� GLVSXHVWR� HQ� HO� 7H[WR� 5HIXQGLGR� GH� OD�
/H\� 5HJXODGRUD� GH� ODV� +DFLHQGDV� /RFDOHV�� DSUREDGR� SRU� 5HDO� 'HFUHWR� �������� GH� �� GH�
PDU]R��OD�/H\���������GH����GH�DEULO��GH�7DVDV�\�3UHFLRV�3~EOLFRV��DVt�FRPR�HQ�OD�2UGHQDQ]D�
*HQHUDO�DSUREDGD�SRU�HVWH�$\XQWDPLHQWR��'LVSRVLFLyQ�ILQDO��(O� SUHVHQWH�$FXHUGR� UHJXODGRU��
TXH� IXH� DSUREDGD� SRU� HO� 3OHQR� GH� HVWH� $\XQWDPLHQWR� HQ� VHVLyQ� FHOHEUDGD� HO� GtD� ������
������ HQWUDUi� HQ� YLJRU� HO� PLVPR� GtD� GH� VX� SXEOLFDFLyQ� HQ� HO� %ROHWtQ� 2 I L F L D O � G H � OD�
3URYLQFLD� \� VHUi� GH� DSOLFDFLyQ� D� SDUWLU� GHO� GtD� VLJXLHQWH�� SHUPDQHFLHQGR�HQ�YLJRU�KDVWD�
TXH�VH�DFXHUGH�VX�PRGLILFDFLyQ�R�VX�GHURJDFLyQ�H[SUHVD�´�
� /RV�6UHV�&RQFHMDOHV�DVLVWHQ��HV�GHFLU��ORV�VLHWH�TXH�IRUPDQ�OD�&RUSRUDFLyQ�

0XQLFLSDO��DFXHUGD��
3ULPHUR�� $SUREDU� SURYLVLRQDOPHQWH� OD� LPSODQWDFLyQ� \� UHJXODFLyQ� GH� OD�

2UGHQDQ]D� ILVFDO� UHJXODGRUD� SDUD� HO� HVWDEOHFLPLHQWR� GHO� SUHFLR� S~EOLFR� SRU�
SXEOLFLGDG�HQ�SURJUDPDV�GH�ILHVWDV��
�6HJXQGR��$EULU�XQ�SHULRGR�GH�LQIRUPDFLyQ�S~EOLFD��PHGLDQWH�DQXQFLR�HQ�HO�

%ROHWtQ� 2ILFLDO� GHOD� 3URYLQFLD� SRU� HO� SOD]R� GH� ��� GtDV� KiELOHV�� GHQWUR� GH� ORV�
FXDOHV� ORV� LQWHUHVDGRV� SRGUiQ� H[DPLQDUOR� \� SUHVHQWDU� ODV� UHFODPDFLRQHV� TXH�
HVWLPHQ� RSRUWXQDV�� GH� FRQIRUPLGDG� FRQ� HO� 5'/� �������(Q� FDVR� GH� TXH� QR� VH�
SUHVHQWHQ� UHFODPDFLRQHV� FRQWUD� HO� H[SHGLHQWH� HQ� HO� SOD]R� DQWHULRUPHQWH�
LQGLFDGR��HO�DFXHUGR�GH�DSUREDFLyQ�TXHGDUD�HOHYDGR�D�GHILQLWLYR���
����8UJHQFLDV��HQ�VX�FDVR����1R�KXER��
�����5XHJRV�\�SUHJXQWDV����1R�KXER��

�1R�KDELHQGR�PiV�DVXQWRV�TXH�WUDWDU��VH�OHYDQWD�OD�PLVPD�SRU�OD�6UD��$OFDOGHVD�±
3UHVLGHQWD�� FXDQGR�VRQ� ODV� GLHFLQXHYH�KRUDV�\� WUHLQWD�PLQXWRV�GHO�GtD�DO� LQLFLR�
VHxDODGR��GH�OR�TXH�\R�OD�6HFUHWDULD��GR\�IH��
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