$&T7S

([SHGLHQWH Q2 I[TUJDQR &ROHJLDGR
3/1 (O 3B0OHQR

'$726 '( &(/(%5%$&,11 "( /$ 6(6,i1

7LSR & RQYRFDWRULD
(IWUDRUGLQDULD

6DOYQ GH 30HQRYV

ORWLYR ©$SUREDFLYQ 3UHVXSXHVWR \ DEWXDO
n
o
)HF KD ]
GH DEULO GH @k
ZN
THg:
'XUDFLYQ = 8
'"HVGH ODV KDVWD ODV s
1S
/XJIDU 0y
<?
=&
!

SUHVLGLGD SRU
$1*(/ $/&$/'( 025&,//2

6HFUHWDULR

$1721,2 6$1&+(= &23%'2 ¢
$6,67(1&,% $ /$ 6(6,i1 ;
17 GH LGHQWLILERPEWM \ $SHOOLGRV $VLV :
( $1*(/ $/&$/'( 025&,//2 6 E f

= $QGUHD 5DPRV *XLMDYV 12 O

'$9," &$/92 3$55% % (-$5$12 6 éf

& )pOL[ -HV~V 5RGUtIJXH] &RUUHBB Z:
0DUtD GHO &DUPHQ 6iQFKH] 5REUtJ :"

0 9tFWRU ODQXHO $UHQDV *DUF@E gi

/ i{VEFDU 'DQLHO 5LYHUD -XUDGR12 v

Sge




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

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

$SUREDFLYQ GHO DFWD GH OD VHVLYQ DQWHULRU
)DYRUDEOHLSR GH YRWDRLYYRLGDG $VHQWLPLHQWR

SHVROXFLYQ

(V FRQRFLGD SRU WRGRVY HO ERUUDGRU GHO DFW
ODU]R GH WUDWDGD HQ VX PRPHQWR HO 6U $
JUXSRV SROtWLFRV 3VL DOJXQR WLHQH DOXQD FXF
TXH VH DFXHUGD DSUREDU HO DFWD SRU 81%$1,0,'$"’
HO SXQWR GHO RUGHQ GHO GtD VLIXLHQWH

([SHGLHQWH (ODERUDFLYQ \ $SUREDFLYQ GHC
)DYRUDEOHLSR GH YRWDRLYWRLGDG $VHQWLPLHQWR

SHVROXFLYQ

9LVWR TXH D OD YLVWD GHO SUR\HFWR GH SUHVXE
JHQHUDO GHO HMHUFLFLR HLQFRy HO H[SHGLHC

9LVWR TXH VH HPLWLY LQIRUPH MXUtGLFR VREUH Ol

9LVWR TXH VH HPLWLY LQIRUPH GH FRQWURO SHUP
LQIRUPH GH FRQWURO SHUPDQHQWH SUHYLR GHO
ILQDQFLHUD

9LVWR TXH VH HPLWLY LQIRUPH SURSXHVWD GH U
JHQHUDO GHO HMHUFLFLR

9LVWR TXH OD DSUREDFLYQ LQLFLDO FRUUHVSRQ
HVWDEOHFLGR HQ HO GHO 7H[WR 5HIXQGLGR GH
DSUREDGR SRU HO 5HDO '"HFUHWR /HJLVODWLYR

FRQIRUPLGDG FRQ OR GLVSXHVWR HQ HO DUWItFX
5HIXODGRUD GH ODV %DVHV GHO 5pJLPHQ /RFDO H
GH &XHQWDV DGRSWD SRU PD\RUtD VLPSOH HO VLJ

$&8(5'2
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35,0(52 $SUREDU LQLFLDOPHQWH HO 3UHVXSXHVW
HFRQYPLFR MXQWR FRQ VXV %DVHV GH (MHFXF
HQWLGDG

6(*81'2 ([SRQHU DO S~EOLFR HO 3UHVXSXHVWR *H(
PHGLDQWH D Q%@OLURNt® @ IHPLDO \GHQOWO3 WR EIOFBL 4
HQWLGDG D HIHFWRV GH SUHVHQWDFLYQ GH UHFOIL

7(5&(52 &RQVLGHUDU HOHYDGRV D GHILQLWLYRYV
SUHVHQWH QLQJXQD UHFODPDFLYQ

&8%$572 SHPLWLU FRSLD D OD $GPLQLVWUDFQRQGHE
GH OD &RPXQLGDG $XWyQRPD

7UDV ODV YRWDFLYQ HO FRQFHMDO SRUWDYR] GHO
%HMDUDQR GHVHD TXH FRQVWH HQ DFWD VX GLVF
IRUPD OLWHUDO DOHJD

3927$5(026 (1 &2175$% '(/ 35(6838(672 081,&,3%/ '( 4
35(6838(672 6,1 £203520,62 &21 /$ &,8'$'$1ES$

'"HVGH HO *UXSR OXQLFLSDO GHO 3DUWLGR 3RSXO
SUHVXSXHVWR SUHVHQWDGR SRU HO HTXLSR GH JUR

(VWD GHFLVLYyQ VH EDVD HQ YDULRV PRWLYRV GH
FRPSURPLVRVY HOHFWRUDOHYV OD IDOWD GH VHQVL
IXWXUR SDUD QXHVWUR PXQLFLSLR

,QFXPSOLPLHQWR GHO SURJUDPD HOHFWRUDO G|

(O SUHVXSXHVWR QR LQFOX\H SDUWLGDV HVSHF!tIL
HO 362( KL]JR HQ FDPSDxD

6LQ SODQHVY GH HPSOHR SURSLRV SDUD MyYHQHV |

$ SHVDU GH SURPHWHU TXH 3LPSXOVDUtDQ SODQH'
QR KDl QL XQ VROR HXUR DVLJQDGR SDUD OD FUHI
TXH IDYRUH]JFD HO DFFHVR DO HPSOHR GH HVWRV F

6LQ UHLQYHUVLYQ HQ ILQFDV PXQLFLSDOHV
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(O 362( SURPHWLY 3UHLQYHUWLU HO GH ORV LOQ.
GH ODV PLVPDV' 6LQ HPEDUJR HO SUHVXSXHVWR

ILQ LQFXPSOLHQGR FRQ XQD PHGLGD TXH SRGUt
VRVWHQLELOLGDG

6XELGDV JHQHUDOL]DGDV TXH DKRJDQ D ORV YH.

/HMRV GH OD SURPHVD HOHFWRUDO GHO 362( GH 3
SUHVXSXHVWR SODQWHD XQD VXELGD PDVLYD GH W

! HQ OD WDVD GH UHFRJLGD GH UHVLGXRV XUED

’ HQ HO SUHFLR S~EOLFR GH DIXGD D GRPLF
PDIRUHV | D SHUVRQEDV FRQ PHQRV UHFXUVRYV

! HQ ORV SUHFLRV S~EOLFRV GH DFWLYLGDGHV
HO RFLR GH WRGRV ORV YHFLQRYV

(O 362( QR VYOR QR EDMD ORV LPSXHVWRV FRPR S
DIHFWDQGR GLUHFWDPHQWH D ORV EROVLOORYV GH

8Q0 SUHVXSXHVWR TXH QR UHVSRQGH D ODV QHF!

(V XQ SUHVXSXHVWR VLQ YLVLYyQ VRFLDO VLQ LPS
LQFOX|IH PHFDQLVPRV GH DSRIR D ORV VHFWRUHYV
SURIHFWRV WUDQVIRUPDGRUHVY TXH PHMRUHQ OD Y

3RU WRGR HOOR YRWDUHPRV HQ FRQWUD GH HVWH

'"HVGH HO 3DUWLGR 3RSXODU GH $ODPLOOR VHJXLU
5HVSRQVDEOH FRQ ORV UHFXUVRV PXQLFLSD
&RKHUHQWH FRQ OR SURPHWLGR D ORV YHFL
-XVWR FRQ TXLHQHV PiV OR QHFHVLWDOQ
SDUWLFLSDWLYR | FHQWUDGR HQ HO GHVDUU

/RV YHFLQRV GH $ODPLOOR PHUHFHQ XQ SUHVXSXt
DOHMH GH VXV YHUGDGHUDV QHFHVLGDGHV’

(O &RQFHMDO )pOL[ -HV~V FRQWHVWDQGR DO HVFl
KDEHU SUHYLVWR HQ HO SUHVXSXHVWR PHMRUDYV
FDER PHMRUDVY HQ ODV PLVPDV \ VH VHIXLUIQ KDFL
HTXLSR GH JRELHUQR DQWHULRU HMHPSOR GH F
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VDQHDPLHQWR SDUD HO JDQDGR LQH[LVWHQWHYV K
VRODUHV \ FDVHWDV VH KD OOHYDGR D FDER OD ¥t
GHO FHUUR GHO PRUR D OD FHUFD GHO PHGLR VH
OD ILQFD VH KD FRUWDGR HO DJXD FORUDGD GH(¢
HOQOWRUQR D KHFWIiUHDVY GH PDWRUUDO KDVWD HQ

/ID FRQFHMDO 'xD O0DUtD GHO &DUPHQ SRU DOXVL
LPSXHVWR TXH VRQ LPSXHVWRYV 3LPSXHVWRV"™ VH V
TXH UHSHUFXWLU HO $\XQWDPLHQWR D ORV YHFLQF
GLFKDV DFWXDOL]DFLRQHYV

/ID FRQFHMDO 'xD O0DUtD GHO &DUPHQ FRQWHVWDC(
QHFHVLGDGHY UHDOHYVY GH $ODPLOOR UHVSRQGH
QHFHVLGDGHY UHDOHV \ TXH VH HVWIiI IDOWDQGR D
KD SUHVXSXHVWDGR HO DUUHJOR GH OD UHVLGH
WUDEDMDGRUHY OD DGHFXDFLYQ GH OD ILQFD P X
FRVDV

1RPEUDPLHQWR 5HVSRQVDEOH GH &RPXQLFDFLYQ H
)DYRUDEOHLSR GH YRWDRIALGDG $VHQWLPLHQWR

SHVROXFLYQ

$ OD YLVWD GH OD QHFHVLGDG GH FRQWDU HO $\
&RPXQLFDFLYQ SDUD HO WUDWDPLHQWR GH DVXQV
8QLYyQ (XURSHD FRQ )RQGRV 1H[W *HQHUDWLRC
&RPXQLFDFLYQ D 'xD $/,&,$ 9(*$ 520(52 FRQ 1,)

RVWHQWD HO FDUJR GH $GPLQLVWUDWLYR GH &DU!I
6U $OFDOGH EQJHO $OFDOGH ORUFLOOR D SURSR(
SRPD\RUtPRQ HO YRWR IDYRUDEOH GH ORV PLHF
$OFDOGH ORUFLOOR 'xD O0DUtD GHO &DUPHQ 6iQFk
&RUUHDO \ OD DEVWHQFLYQ GH ORV PLHPEURYV
%HMDUDQR \ 'RQ 9tFWRU ODQXHO $UHQDV *DUFtD

([SHGLHQWH ORGLILFDFLYQ ,QWHJUDO 30DQ
)DYRUDEOHLSR GH YRAWDRLWALGDG $VHQWLPLHQWR

SHVROXFLYQ

9LVWR TXH SRU 30HQR HQ HO SXQWR FXDWUR GHC
GH -XQLR GH VH DSUREy HO 30DQ GH OHGLGEC
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SDUD GDU FXPSOLPLHQWR D OD REOLJDFLYQ LPSXH
GH GH VHSWLHPEUH SRU OD TXH VH FRQILJXUD |
XQ 30DQ GH OHGLGDV $QWLIUDXGH TXH QRV SHU
UHVSHFWLYR IPELWR GH DFWXDFLYyQ ORV IRQGRV |
FRQ ODV QRUPDYVY DSOLFDEOHV HQ SDUWLFXODU
FRUUHFFLYQ GHO IUDXGH \ VX SHUVHFXFLYQ

9LVWR TXH UHFLHQWHPHQWH VH KDQ HVWDEOHFL!
FRQIOLFWRYVY GH LQWHUpV UHIRU]JDQGR HO UHTX
SHIODPHQWR 8( GHO 3DUODPHQWR (XURSHR
HO TXH VH HVWDEOHFH HO OHFDQLVPR GH 5HFXSH!
ORV (VWDGRYVY OLHPEURY HVWDEOH]FDQ PHGLGDV Gl

9LVWD OD 'LVSRVLFLYQ DGLFLRQDO « GH OD /H\

*HQHUDOHV GHO (VWDGR SDUD HO DxR KD UH
FRQIOLFWR HQ ORV SURFHGLPLHQWRY DGPLQLVWU
VLGR GHVDUUROODXGIGBOWA)BYpV GHG®D 2 GH HQHU
VLVWHPiIiWLFR GHO ULHVJR GH FRQIOLFWR GH LQW
TXH UHJXOD HO FROWHQLGR PtQLPR GH OD GHFOD!
GHFLVRUHV HQ ORV SURFHGLPLHQWRY GH FROQWUD
SURFHGLPLHQWR GH FDUJD GH LQIRUPDFLYyQ HQ O
UHDOL]DFLyQ GHO DQiOLVLV GHO ULHVJR GH FRQIC
UHVXOWDGRV GHO DQiOLVLV HO SURFHGLPLHQWR
$($7 | OD FRQFUHFLYyQ GH ORV HIHFWRV GH OD LGH
ULHVJR GH FRQIOLFWR GH LQWHUpV VHxDOL]DGD F

9LVWR TXH HO 30DQ GH OHGLGDV $QWLIUDXGH GHC
QXHYDV PHGLGDV GH SUHYHQFLYQ TXH HV QHFHVDI
R GH FRQFHVLYQ GH D\XGDV TXH VH UHDOLFHQ H
WDPSRFR WLHQH QRPEUDGR XQ &RPLWp $QWLIUDXG

9LVWD OD UHVROXFLYQ SRU OD TXH HO 6U $
HOHYDU D 3OHQR OD PRGLILFDFLYQ LQWHJUDO GHC
$ODPLOOR HV EHQHILFLDULR GH ORV IRQGRV GHO 0

9LVWR OR DQWHULRU HO 39®HQROGH' GB HORYSRUIDH S
$352% %5

35,0(52 /D PRGLILFDFLYQ LQWHJUDO GHO 30DQ GH
$ODPLOOR HQ UHODFLYQ FRQ OD JHVWLYQ GH OR'
7UDQVIRUPDFLYQ \ 5HVLOLHQFLD FX\R WH[WR OLWH

Acvuantamiento de Aldamillo
Plaza de la Constitucion. omam. 1 - 13413 Alamillo (Cihadad Reald — Lelf; 926735029
Sede Elsciréonica: hitpi//alamillo.sedslectronica.es

NUmero: 2025-0004 Fecha: 24/04/2025

ACTA DEL PLENO

Documento firmado electronicamente desde la plataforma esPublico Gestiona | Pagina 6 de 65

Cad. Validacion: A2AR39WMDTZ9GL2ZQKTDGDTCE

Verificacion: https://alamillo.sedelectronica.es/

R



E1',&( '( '2&80(1726

35(E0%8/2

2%-(7,92 < E0%,72 '( $3/,&%$&,11
'(),1,&,21(6

&20,7e $17,)5%$8"(

(9%$/8%&,i1 '(5,(6*26

0(','$6 < 352&(',0,(172 '( *(67,i1 '(/ &21)/,&7:
,17(5(6(6
0(','$6 335% /$ /88+$ &2175% (/ )558'(

0(','$6 '( 35(9(1&,11

0(','$6 '( '(7(&&,I1

0(','$6 '( &255(&&,11 < 3(56(&8¢&,11

$1(;2 , 5(68/7%$'2 '(/$ (9%/8%&,11 '( 5,(6*2

$1(;2 ,, '(&/$5%$&,11 '( $86(1&,% '( &21)/,&72 '( ,17(5(
$1(;2 ,,, '(&/$5%$&,i1 '( $86(1&,%$ '( &21)/,&72 '( ,17(5
$1(;2 ,9 '(&/$5%$&,01 '( $86(1&,% '( &21)/,&72 '( ,17(5¢(

$1(;2 9 '(&/$5%&,11 ,167,78&,21%/ 62%5( /8&+$ &2
)5$8'(

$1(;2 9, &i',*2 '( &21'8&7%$ '( /26 (03/($'26 30%/,&26

$1(;2 9,, &$7E/2*2 '( %$1'(5%$6 52-%$36 < &21°
35238(6726 (1 68%9(1&,21(6 &2175%$726 &219(1,26
$ 0(',26 3523,26

3/$1 '(0(','$6 $17,)5%$8'(

>6,67(08 '( *(67,i1 '(/ 3/$1 '( 5(&83(5%&,/1 75$16)2504

5(6,/,(1&, %@

35(E0%8/2

(O &4RQVHMR (XURSHR DSUREyYy HO GH MXQLR
IHW*HQHUDWLRQ(8 HO PD\RU LQVWUXPHQWR GH
8QLYQ (XURSHD HQ UHVSXHVWD D OD FULVLV VL(
HOHPHQWR FRQ PD\RU SHVR GH HVWH SURJUDPD Ol
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\ OD 5 HVLOLHQFLD HQ DGHODQWH 055 HVWDEOH!
S3S3DUODPHQWR (XURSHR \ GHO &4RQVHMR GH GH |
LQYHUVLYQ \ ODV UHIRUPDV HQ ORV (VWDGRV PLHF
UHVLOLHQWH DO WLHPSR TXH VH SURPXHYHQ ODV

(O 055 WLHQH FXDWUR REMHWLYRV SULQFLSDOHYV
WHUULWRULDO GH OD 8( IRUWDOHFHU OD UHVLC
OLHPEURV PLWLJDU ODV UHSHUFXVLRQHYV VRFLDOI
DSR\DU ODV WUDQVLFLRQHVY HFROYJLFD \ GLJLWDO
GH FUHFLPLHQWR GH ODV HFRQRPtDV GH OD 8( IR
SURPRYHU HO FUHFLPLHQWR VRVWHQLEOH

3bub DOFDQ]DU HVRV REMHWLYRV FDGD (VWDGR P
\ 5HVLOLHQFLD LQFOX\HQGR ODV UHIRUPDV \ ORV
HVRV REMHWLYRV

(O 30DQ GH 5HFXSHUDFLYyQ 7UDQVIRUPDFLYQ \ 5H
FXDWUR HMHV WUDQVYHUVDOHYVY TXH VH YHUWHEU
UHFRIJHQ WUHLQWD FRPSRQHQWHYVY TXH SHUPLWHQ
\ UHIRUPDV GHO 30DQ

A OD WUDQVLFLYQ HFROYJLFD

A OD WUDQVIRUPDFLYQ GLJLWDO

A OD FRKHVLYQ VRFLDO \ WHUULWRULDO
A OD LIJXDOGDG GH JpQHUR

(O DUWLtFXOR GHO PHQFLRQDGR 5HJODPHQWR 8
&RQVHMR GH GH IHEUHUR GH LPSRQH D OR
EHQHILFLDULRYVY R SUHVWDWDULRYV GH IRQGRV HQ
PHGLGDV GH SURWHFFLYQ GH ORV LQWHUHVHV IL
HVWDEOHFLGR HQ HO 5HJODPHQWR 8( (XUDWRP
&RQVHMR GH GH VHSWLHPEUH GH VREUH OD'
JHQHUDO GH OD 8QLYyQ YHUVLYQ UHIXQGLGD GHO !
UHILHUH D OD SUHYHQFLYQ GHWHFFLYQ \ FRUUHFF
LOQWHUHVHYV

3bub HOOR VH GHEtD HVWDEOHFHU XQ VLVWHPD G
HQ OD 2UGHQ +3) GH GH VHSWLHPEUH ¢
JHVWLYQ GHO 30DQ GH 5SHFXSHUDFLYQ 7UDQVIRUPI
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(QWUH ODV SUHYLVLRQHV GH OD 2UGHQ +3)

GHVDUUROOD HO DUWtFXOR GH TXH WRGD HQWLGI
GH ODV PHGLGDV GHO 3575 GHEHUiI GLVSRQHU GH X
JDUDQWL]DU \ GHFODUDU TXH HQ VX UHVSHFWLYR
VH KDQ XWLOL]J]DGR GH FRQIRUPLGDG FRQ ODV QRU
D OD SUHYHQFLYQ GHWHFFLYQ \ FRUUHFFLYQ GHO |

$ HYWRV HIHFWRV \ GDGR TXH HO $\XQWDPLHQWF
HMHFXWRUD VH DSUXHED HVWH 30DQ GH OHGLC
FROQWLQXDFLYQ \ TXH VH DSOLFDUi LIXDOPHQWH D
UHODFLYQ FRQ ORV IRQGRV SURYHQLHQWHYV GHO C
055 \ HQ FXDOTXLHUD SURYHQLHQWH GH OD 8¢
HVWDEOH]FD SDUWLFXODULGDGHY DO UHVSHFWR

2%-(7,92 < E0%,72 '( $3/,&%$&,11

(O SUHVHQWH 30DQ $QWLIUDXGH WLHQH FRPR REWN
VHUIQ GH DSOLFDFLYQ \ REVHUYDQFLD HQ PDWHUL
FRQIOLFWRV GH LQWHUHVHY (Q HVWH VHQWLGR
GHWHFFLYQ FRUUHFFLYQ \ SHUVHFXFLYQ GHO IUDX
HYLWDU OD GREOH ILQDQFLDFLYQ FXPSOLHQGR
HXURSHD \ HQ OD 2UGHQ +)3

(Q FXDQWR D ORV FRQIOLFWRYV GH LQWHUHVHV V
WUDWDPLHQWR WDO \ FRPR HVWDEOHFH OD 2UGHQ
VLVWHPIWLFR GHO ULHVJR GH FRQIOLFWR GH LQWI
SHFXSHUDFLYyQ 7UDQVIRUPDFLYQ \ SHVLOLHQFLD

$GHPiV HQ HO VHQR GH HVWD HQWLGDG VH SURPF
SDUD FXDOTXLHU WLSR GH DFWLYLGDG IUDXGXOHC
GHVDUUROODQGR XQRV SURFHGLPLHQWRYV TXH IDF
UHODFLRQDGRV FRQ HO PLVPR TXH SHUPLWDQ JD
DGHFXDGD \ HQ HO PRPHQWR SUHFLVR

(O 30DQ WLHQH XQD GXUDFLYQ LQGHILQLGD SHUR
SDUD DGDSWDUOR D OD QRUPDWLYD GH DSOLFDFL
KD\D GHWHFWDGR DOJ~Q FDVR GH IUDXGH R FRUUX
HQ ORV SURFHGLPLHQWRY R HQ HO SHUVRQDO

6X HVWUXFWXUD JLUD HQ WRUQR D ORV FXDWUR
SUHYHQFLYQ GHWHFFLYQ FRUUHFFLYQ \ SHUVHFXF
SHUVRQDO TXH LQWHUYHQJD HQ ORV SURFHGLPLH(
HQ SDUWLFXODU D ORV REWHQLGRV GHO 055 6
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GHWHUPLQDGRYV DVSHFWRV GH ORV FRQIOLFWRYV
DOQWHULRUPHQWH PHQFLRQDGD

"(),1,&,21(6

6RQ GH DSOLFDFLYQ DO SUHVHQWH 30DQ $QWLIUD
'LUHFWLYD 8¢ VREUH OD OXFKD FRQWUL
ILQDQFLHURY GH OD 8QLYyQ 'LUHFWLYD 3,) \ HQ HO

)5$8'(

D HQ PDWHULD GH JDVWRV QR UHODFLRQDGRV F
RPLVLYQ UHODWLYD D

2 HO XVR R OD SUHVHQWDFLYQ GH GHFODUDFLRQH"
TXH WHQJD SRU HIHFWR OD PDOYHUVDFLYQ R OD
SUHVXSXHVWR GH OD 8QLYQ R GH SUHVXSXHVWRV C

2 HO LQFXPSOLPLHQWR GH XQD REOLJDFLYQ H[SUH)\
PLVPR HIHFWR R

2 HO XVR LQGHELGR GH HVRV IRQGRV R DFWLYRYV
FRQFHVLYQ LQLFLDO

E HQ PDWHULD GH JDVWRYVY UHODFLRQDGRV FRQ OF
FRQ iIQLPR GH OXFUR LOHJtWLPR SDUD HO DXWRU X
D

2 HO XVR R OD SUHVHQWDFLYQ GH GHFODUDFLRQH"'
TXH WHQJD SRU HIHFWR OD PDOYHUVDFLYQ R OD
SUHVXSXHVWR GH OD 8QLYQ R GH SUHVXSXHVWRV C

2 HO LQFXPSOLPLHQWR GH XQD REOLJDFLYQ H[SUH)
PLVPR HIHFWR R

2 HO XVR LQGHELGR GH HVRV IRQGRV R DFWLYRYV
FRQFHVLYQ LQLFLDO \ TXH SHUMXGLTXH ORV LQWHL

F HQ PDWHULD GH LQJUHVRV GLVWLQWRY GH OR
FXDOTXLHU DFFLYQ X RPLVLYQ UHODWLYD D

2 HO XVR R OD SUHVHQWDFLYQ GH GHFODUDFLRQH"'
TXH WHQJD SRU HIHFWR OD GLVPLQXFLYQ LOHJDO
ORV SUHVXSXHVWRY DGPLQLVWUDGRYV SRU OD 8QLy
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2 HO LQFXPSOLPLHQWR GH XQD REOLJDFLYQ H[SUH)\
PLVPR HIHFWR R

2 HO XVR LQGHELGR GH XQ EHQHILFLR REWHQLGR O

G HQ PDWHULD GH LQJUHVRV SURFHGHQWHYV GH C
RPLVLYQ FRPHWLGD HQ XQD WUDPD IUDXGXOHQWD

2 HO XVR R OD SUHVHQWDFLYQ GH GHFODUDFLRQH\
R LQFRPSOHWRY TXH WHQJD SRU HIHFWR OD GLV

8QLYQ

2 HO LQFXPSOLPLHQWR GH XQD REOLJDFLYQ H[SUH
,9$ TXH WHQJD HO PLVPR HIHFWR R

2 Ob SUHVHQWDFLYQ GH GHFODUDFLRQHYVY GHO ,9%
IUDXGXOHQWD HO LQFXPSOLPLHQWR GH SDJR R OD
9%

&25583&,i1 $&7,99D DFFLYQ GH WRGD SHUVRQD T»
GLUHFWDPHQWH R D WUDYpV GH XQ LQWHUPHGLDU
SDUD pO R SDUD XQ WHUFHUR D ILQ GH TXH DFW-~F
R HQ HO HMHUFLFLR GH VXV IXQFLRQHV GH PRGR
ILQDQFLHURY GH OD 8QLYQ

&25583&,11 3$6,99D DFFLYQ GH XQ IXQFLRQDULR TX
LQWHUPHGLDULR SLGD R UHFLED YHQWDMDV GH F
SURPHVD GH XQD YHQWDMD D ILQ GH TXH DFW~H
R HQ HO HMHUFLFLR GH VXV IXQFLRQHV GH PRGR
ILQDQFLHURY GH OD 8QLYyQ

&21)/,&72 '( ,17(5(6(6H[LVWLUi FRQIOLEWR GH LQ®
LPSDUFLDO \ REMHWLYR GH ODV IXQFLRQHV VH YHI
GH DILQLGDG SROtWLFD R QDFLRQDO GH LQWHUp\
LQGLUHFWR GH LQWHUpPV SHUVRQDO

$WHQGLHQGR D OD VLWXDFLYQ TXH PRWLYDUtD HO

&RQIOLFWR GH LOWMHHSAHR/GBE B URKPWIKE R ORV LQWlI
S~EOLFR R EHQHILFLDULR VRQ VXVFHSWLEOHV GH |
X REOLJDFLRQHV SHUR ILQDOPHQWH QR VH HQFX
DVSHFWRV FRQFUHWRY GH OD FRQGXFWD HO FRPE
UHSHUFXVLYQ HQ GLFKRVY DVSHFWRYV
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&RQIOLFWR GH LQWHXMNVHVFERYERPLOMHPSOHDGR
LOQWHUHVHY SULYDGRVY GH WDO QDWXUDOH]D TXH
LQWHUHVHY HQ HO FDVR GH TXH WXYLHUDQ TXH D\
RILFLDOHYV

&RQIOLFWR GH LQWHOHNBVKQHRRWIOLFWR HQWUH
SULYDGRV GH XQ HPSOHDGR S~EOLFR R HQ HO TXH
TXH SXHGHQ LQIOXLU GH PDQHUD LQGHELGD HQ H(
RILFLDOHVY (Q HO FDVR GH XQ EHQHILFLDULR LP
FRQWUDtGDY DO VROLFLWDU OD D\XGD GH ORV IRC
PDQHUD LQGHELGD HQ HO GHVHPSHXR GH ODV FLWLCL

SRVLEOHVY DFWRUHY LPSOLFDGRY HQ HO &RQIOLFWF

2 /RV HPSOHDGRV S~EOLFRV TXH UHDOL]DQ WDUHD
ORV TXH VH KDQ GHOHJDGR DOJXQD V GH HVWD V I)

2 $TXHOORV EHQHILFLDULRYV SULYDGRV VRFLRV F
VHDQ ILQDQFLDGDV FRQ IRQGRVY TXH SXHGDQ DFW
FRQWUD GH ORV LQWHUHVHV ILQDQFLHURYV GH OD 8

(Q FRQFUHWR \ HQ FXDQWR DO DQiOLVLV GHO ULI
DFWRUHV UHFLELHQGR OD GHQRPLQDFLYQ GH GHF
ODV VLIJXLHQWHV IXQFLRQHV R DVLPLODEOHV HQ O
\ GH FRQFHVLYQ GH VXEYHQFLRQHYV

D &RQWUDWRYV yUIJDQR GH FRQWUDWDFLYQ XQLSI
FROHJLDGR \ PLHPEURYVY GHO yUJDQR FROHJLDGR
SDUWLFLSHQ HQ ORV SURFHGLPLHQWRYV GH FRQW
SURSXHVWD GH DGMXGLFDFLYQ \ DGMXGLFDFLYQ GF

E B6XEYHQFLRQHV yUJDQR FRPSHWHQWH SDUD C
FROHJLDGRV GH YDORUDFLYQ GH VROLFLWXGHV H(
GH FRQFHVLYQ

&20,7e $17,)5%$8"'(
&RPSRVLFLYQ

3bUuD DVHJXUDU XQD FRUUHFWD DSOLFDFLYQ GH OI
GHVLIJQDGR XQ &RPLWp $QWLIUDXGH LQWHJUDGR
9DOGHPDQFR GHO (VWHUDV SRU FDUHFHU DO VHU
FDSDFLWDFLYQ SHUWHQHFLHQWH D ORV VLIJXLHQW
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2 6HFUHWDUtD , BWHIQGR HLWD OD SHUVRQED GH FRQ
2 $GPLQLVWUDWLYR D GHO $IXQWDPLHQWR GH $ODF
2 $X[LOLDU DGPLQLVWUDWLYR D GHO $IXQWDPLHQW

/ID GHVLJQDFLYQ GH HVWDV SHUVRQDV VH UHDOL]y
IHFKD GH $EULO GH

)XQFLRQHV GHO &RPLWp
$0 &RPLWp $QWLIUDXGH VH OH DVLJQDQ ODV VLJIXL

(YDOXDFLYQ SHULYGLFD GHO ULHVJR GH IUDXGH
HILFD] TXH SHUPLWD SUHYHQLU \ GHWHFWDU ORV S

'"HILQLU OD 3ROtWLFD $QWLIUDXGH \ HO GLVHXR
GHWHFWDU FRUUHJLU \ SHUVHJXLU ORV LQWHQWR)

&RQFLHQFLDU \ IRUPDU DO UHVWR GH SHUVRQDO

$EULU XQ H[SHGLHQWH LQIRUPDWLYR DQWH FXC
LQIRUPDFLYQ VH HOQWLHQGD SHUWLQHQWH D ODV X
DQiOLVLV

5SHVROYHU ORV H[SHGLHQWHYV LQIRUPDWLYRV LQ
GH TXH ODV VRVSHFKDV UHVXOWHQ LQIXQGDGDV
OOHJDVH D OD FRQFOXVLYQ GH TXH HO IUDXGH UHD

,QIRUPDU D OD $OFDOGtD 3UHVLGHQFLD \ BHFL
FRQFOXVLRQHVY DOFDQ]DGDV HQ ORV H[SHGLHQW
FRUUHFWRUDV DSOLFDGDV

6XPLQLVWUDU OD LQIRUPDFLYQ QHFHVDULD D OD
OD UHFXSHUDFLYQ GH ORV LPSRUWHV LQGHELGDP
LQFRDU ODV FRQVLJXLHQWHY VDQFLRQHV HQ PDWH

/IOHYDU XQ UHJLVWUR GH ORV PXHVWUHRYV UHD
HI[ISHGLHQWHYV LQIRUPDWLYRYVY LQFRDGRV \ UHVXHO\

(ODERUDU XQD OHPRULD $QXDO FRPSUHQVLYD C
$QWLIUDXGH HQ HO iPELWR GH VX FRPSHWHQFLD

5pJLPHQ GH 5HXQLRQHYV
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&RQ FDUIFWHU RUGLQDULR HO &RPLWp $QWLIUDXG
SDUD FRQRFHU GH ORV DVXQWRYV TXH OH VRQ SURS

$GHPiV GH HVWDV UHXQLRQHYV GH FDUIFWHU RUGL!
FDUIFWHU HIWUDRUGLQDULR FXDQGR DOJXQR GH \
GH UHDOL]DU OD &RQYRFDWRULD

/ID &RQYRFDWRULD D OD PLVPD VHUiIi UHDOL]DGD
6HFUHWDUtD *HQHUDO

/ID &RQYRFDWRULD D OD PLVPD GHEHUiI VHU UHDOL
GHEHUI LU DFRPSDxDGD GH XQ 2UGHQ GHO 'tb GH O

'H FDGD XQD GH HVWDV UHXQLRQHYVY VH HOHYDUI H
SRU WRGRV ORV PLHPEURY GHO &RPLWp HQ OD UHX

(9$/8%$&,i1 '( 5,(6*26

3bub SRGHU GLVHxDU PHGLGDV DQWLIUDXGH SU
S\ XQWDPLHQWR DERUGH OD SUHYLD DXWRHYDOXI
DFWXDFLRQHV IUDXGXOHQWDYV

(O &RPLWp $QWLIUDXGH KD VLGR HO HQFDUJDGR G
ULHVJR GH IUDXGH DVt FRPR GH UHSHWLUOR FRQ
FDUIFWHU DQXDO VL ELHQ SRGUiI H[LJLUVH FRQ SF
DFRQVHMHQ FRPR SXHGHQ VHU ORV FDPELRV QR
FLUFXQVWDQFLDY QRYHGRVDV R OD GHWHFFLYQ GH

IRV UHVXOWDGRYV GH GLFKD DXWRHYDOXDFLYQ VH L

0(','$6 < 352&(',0,(172 '( *(67,i1 '(/ &21)/,&72
,17(5(6(6

(O SHJODPHQWR GHO 055 DGDSWD OD UHJXODFLyYQ |
5HJODPHQWR )LQDQFLHUR GH OD 8( DO iPELWR GHC
GH ORV ULHVJRV HQ OD HMHFXFLYQ GH IRQGRV T,
\ HQ OD 2UGHQ +)3 GH GH HQHUR Hi
DXWRPDWL]DGR GHO ULHVJR GH FRQIOLFWR GH LQ)\
FRQWUDWRYV \ GH FRQFHVLYQ GH VXEYHQFLRQHYV

(O $\XQWDPLHQWR GH $ODPLOOR HQ FXPSOLPLHC
VLIXLHQWHYV REOLIJDFLRQHVY FRQFUHWDV HQ FXDQV\
LOQWHUHVHYV TXH VH DxDGH D ODV TXH HVWDEOHFH
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(O FRQIOLFWR GH LQWHUHVHV LPSOLFD XQ FRQIOL
GH XQ HPSOHDGR S~EOLFR R HQ HO TXH HO HPSC
SXHGHQ LQIOXLU GH PDQHUD LQGHELGD HQ HO G
RILFLDOHV (Q HO FDVR GH XQ EHQHILFLDULR LP
FRQWUDtGDY DO VROLFLWDU OD D\XGD GH ORV IR(Q
PDQHUD LQGHELGD HQ HO GHVHPSHXR GH ODV FLWLEL

OHGLGDV GH SUHYHQFLYQ
$ &RPXQLFDFLYyQ H LQIRUPDFLYQ DO SHUVRQDO

(O $\XQWDPLHQWR GH $ODPLOOR SRQGUiI HQ FRQRF
VX VHUYLFLR GH ORV HTXLSRV GH JRELHUQR \ Gt
GLVWLQWDY PRGDOLGDGHV GH FRQIOLFWR GH LQW|
GH HVWH 30DQ $QWLIUBXGHSMQ DDZ SDIX QW ZPIEH QW F

% &XPSOLPHQWDFLYQ GH OD GHFODUDFLYQ GH DXV
LQWHUYLQLHQWHY HQ ORV SURFHGLPLHQWRYV

(Q WRGRYV ORV SURFHGLPLHQWRY GH DGMXGLFDFLYy
ORV TXH VH YHDQ DIHFWDGRV IRQGRV SURYHQLH
FRQIRUPH DO PRGHOR HVWDEOHFLGR HQ OD 2UGHQ
D HVYWH 30DQ PHGLDQWH $QH[R ,,

/ID '$&, VH ILUPDUiI XQD YH] FRQRFLGRV ORV SDUWL
HOORVY SDUWLFXODUPHQWH GHEHUI FRQVWDU HQ H

2 (Q FRQWUDWRY HO yUJDQR GH FRQWUDWDFLY!
FRQWUDWDFLYQ FROHJLDGR ORV PLHPEURV GHO
FRQWUDWDFLYQ TXH SDUWLFLSHQ HQ ORV SURFHC
SURSXHVWD GH DGMXGLFDFLYQ \ DGMXGLFDFLYQ GF

2 (Q VXEYHQFLRQHV HO YyUJDQR FRPSHWHQWH SDI
FROHJLDGRV GH YDORUDFLYQ GH VROLFLWXGHV HC

(Q FDVR GH yUJDQRV FROHJLDGRV GLFKD GHFO
FRUUHVSRQGLHQWH UHXQLYQ SRU WRGRV ORV LQV
FRUUHVSRQGLHQWH

(0O UHVWR GH LQWHUYLQLHQWHYV HQ ORV SURFH(
GRFXPHQWRV GH OLFLWDFLYQ R EDVHV \ FRQYRFI
LIXDOPHQWH OD '$&, TDPELpQ OD FXPSOLPHQW
DGMXGLFDWDULRY ORV FRQWUDWLVWDV \ VXEFRQV
EDVHV FRUUHVSRQGLHQWHYV
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& $SOLFDFLYyQ HVWULFWD GH OD QRUPDWLYD LQWH

6H SUHVWDUiIi HVSHFLDO DWHQFLYQ D OR GLVSXHV\
GH GH RFWXEUH SRU HO TXH VH DSUXHED
%iVLFR GHO (PSOHDGR 3~-EOLFR UHODWLYR D ORYV
GH GH RFWXEUH GH 5pJLPHQ -XUtGLFR GHO
[H\ GH GH GLFLHPEUH GH WUDQVSDUHQFLI
JRELHUQR

OHGLGDVY GH GHWHFFLYQ
$ $QiOLVLV VLVWHPIWLFR \ DXWRPDWL]DGR GHO UL

(O DQiOLVLVY VH DSOLFDUiIi D ORVY HPSOHDGRV S~EC
LQGLYLGXDO R PHGLDQWH VX SHUWHQHQFLD D vy
DGMXGLFDFLYQ GH FRQWUDWRY R GH FRQFHVLYQ G
KHUUDPLHQWD LQIRUPIWLFD GH OD $JHQFLD (VWDV
wWubDYpV GH HOOD VH DQDOL]DUIQ ODV SRVLEOHYV
GLUHFWDV R LQGLUHFWDV HQ ODV TXH VH SXHGD
SURYRFDU XQ FRQIOLFWR GH LQWHUpVY HQWUH HOC

(Q HO FDVR GH SURFHGLPLHQWRY GH FRQFHVLYQ
HQWHQGLPQGRVH SRU WDOHV HQ ORV TXH FRQFX!
SRVLEOHV UHODFLRQHV WHQGUi OXJDU VREUH XQ
VHOHFFLRQDGRY DOHDWRULDPHQWH VLHPSUH \ F»
ODV VXEYHQFLRQHV ILQDOPHQWH RWRUJDGDV VXS
FKHTXHDUIQ HO GH ODV VROLFLWXGHYV

(O SURFHGLPLHQWR VH LQLFLDUiI SRU HO yUJDQR
FRQFHVLYQ GH OD VXEYHQFLYQ FRQ FDUIFWHU SUH
VH GHVDUUROODUiI SRU PHGLR GH 0,1(59% VLJXLHC
+)3 GH GH HQHUR

SURFHGLPLHQWR SDUD OD JHVWLYQ GHO FRQIOLF

6L GHO DQiOLVLV VXUJLHUD XQ ULHVJR GH FRQ
SURFHGLPLHQWR OR SRQGUiIi HQ FRQRFLPLHQWR G|
PRPHQWR D SDUWLU GHO FXDO DTXHO GLVSRQGUIi (
YROYHUIi D OOHYDU D FDER UHVSHFWR GH TXLHQ Ot}

6L HQ HVH PLVPR SOD]J]R OD SHUVRQD DIHFWDGD
MHUIUTXLFR TXH QR H[LVWH HO ULHVJR GHEHUI UI
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GH LQWHUpVY PHGLDQWH OD ILUPD GH XQD QXHYD
SODQWHDGD \ OD DXVHQFLD GH FRQIOLFWR GH LQV
OD 2UGHQ +)3 GH GH HQHUR \ TXH VH LQFRI

6L QR VH SURGXMHUD OD DEVWHQFLYQ HO UHVSF
LQIRUPDFLYQ DGLFLRQDO GH ORV ULHVJRV GHWHF
GHFLVRU

$ OD YLVWD GH OD LQIRUPDFLYQ DGLFLRQDO SUF
PRWLYDGD GHO GHFLVRU DIHFWDGR \ HQ VX FDVR
MHUIUTXLFR GHO GHFLVRU DIHFWDGR UHVROYHUiI (C

D $FHSWDU OD SDUWLFLSDFLYQ HQ HO SURFHGLPLI

E 2UGHQDU DO GHFLVRU TXH VH DEVWHQJD (Q H!
ULHVJR GH FRQIOLFWR GH LQWHUpV UHVSHFWR GH

0(','$6 3$5% /$ /8&+$ &2175% (/ )5$8'(

(O $\XQWDPLHQWR GH $ODPLOOR XQD YH] UHDOL
DUWLFXOD ODV VLIXLHQWHYVY PHGLGDV \ SURFHGI
HOHPHQWRY FODYH GHO FLFOR GH OXFKD FRQWUI
SHUVHFXFLYQ

OHGLGDV GH SUHYHQFLYQ
$ 'HFODUDFLYQ SROtWLFD

6H FRQVLGHUD QHFHVDULR PDQLIHVWDU \ GLIXQGL
SDUD HOOR HO $\XQWDPLHQWR GH $ODPLOOR VX
EDVDGD HQ ORV YDORUHV GH LQWHJULGDG REMH
FRQWHQLGR VH LQFOX\H HQ HO $QH[R ,9 GH HVWH 3

(VWD GHFODUDFLYQ LQVWLWXFLRQDO VH SXEKWMWDL
D\ XQWDPLHQWRGSTDUWID VFKOIGHRAHBPO FRQRFLPLHQWR

% &YyGLJR GH FRQGXFWD

(O $\XQWDPLHQWR GH $ODPLOOR VXVFULEH XQ FyG
FXPSOLU WRGRVY ORV HPSOHDGRV S~EOLFRV (VWF
DOQOWH SRVLEOHV FLUFXQVWDQFLDV TXH SXGLHUDQ
VLIXLHQWHY FRPSURPLVRV GH FRQGXFWD

&XPSOLPLHQWR ULJXURVR GH OD OHJLVODFLY
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8VR DGHFXDGR GH ORV UHFXUVRV S~EOLFRYV

, QWHJULGDG SURIHVLRQDOLGDG \ KRQUDGH]

7TUDQVSDUHQFLD \ EXHQ XVR GH OD LQIRUPDF|

7TUDWR LPSDUFLDO \ QR GLVFULPLQDWRULR D

6DOYDJXDUGD GH OD UHSXWDFLYQ GHO $\XQW
(O FYGLJR GH FRQGXFWD GH ORVY HPSOHDGRV S~EOI

(VWH FyYyGLJR pWLFR VH SXEOLFDUi HQ OD SiJLQI
FRQRFLPLHQWR

& 30DQ GH IRUPDFLYQ SDUD WRGD OD RUJDQL]DFLY

(O $\XQWDPLHQWR GH $ODPLOOR VH FRPSURPHWH
GLIHUHQWHYV WHPIWLFDV HQ UHODFLYQ FRQ HO IUD
SHUVRQDO FRQ XQRV DSUHQGL]DMHV TXH D\XGHQ
pPWLFR GHO XVR GH ORV IRQGRV S~EOLFRV \ SRU H:

' SHSDUWR DGHFXDGR GH IXQFLRQHV \ UHVSRQVDE

(O $\XQWDPLHQWR GH $ODPLOOR VH FRPSURPHWH
UHVSRQVDELOLGDGHVY HQ ODV DFWXDFLRQHV GH
VHSDUDFLYQ GH IRUPD FODUD GH PRGR TXH VH GH
FDGD FDVR

OHGLGDVY GH GHWHFFLYQ
$ &DWIORJR GH LQGLFDGRUHV GH ULHVJR IUDXGH

(V QHFHVDULR DVHJXUDU TXH ORV SURFHGLPLHQV
SXQWRV SULQFLSDOHV GH ULHVJR GH IUDXGH \ H
HILVWHQFLD GH HVWH FRQWURO VLUYH FRPR HOHPI

(Q HVWD OtQHD GH E~VTXHGD GH LQGLFLRV GH Il
FDWIiORJR GH VLIJQRV R PDUFDGRUHV GH ULHVJR
DGDSWDGRV D ORV IRQGRV GHO 3575 H LQFRUSRUI
DOQOWLIUDXGH HQ OD HMHFXFLYQ GHO 30DQ GH 5H
6HUYLFLR 1DFLRQDO GH &RRUGLQDFLYQ $QWLIUDXG

(O FDWIORJR GH EDQGHUDY URMDV \ ORV FRQWURO
GH HOODV VH UHFRJH HQ HO $QH[R 9, GH HVWH 30D
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& &DQDO GH GHQXQFLDV

6H KDELOLWD XQ SURFHGLPLHQWR HVSHFtILFR SDU
6LVWHPD LQWHUQR GH LQIRUPDFLYQ GHO $\XQW
LQIUDFFLRQHYVY PHGLDQWH HQODFH DO &DQDO ,QIF
$QWLIUDXGH 61&$% YyUJDQR HQFDUJDGR GH FRRUG
LQWHUHVHY ILQDQFLHURYV GH OD 8QLYyQ (XURSHD
(XURSHD GH /XFKD FRQWUD HO )UDXGH 2/%$)

$ WUDYpVY GH HVWH FDQDO GH GHQXQFLD DELHUWR
IUDXGH \ ODV SUHVXQWDYV LUUHJXODULGDGHV TXH |

/D GHQXQFLD VHUiIi WHQLGD HQ FXHQWD \ OHV VH
UHDOL]DGDV

6H UHVSHWDUI OD FRQILGHQFLDOLGDG \ OD SURW

1R VXIULUIQ UHSUHVDOLD DOJXQD QL VHUIQ \
IXQFLRQDULRYV S~EOLFRYV

OHGLGDV GH FRUUHFFLYQ \ SHUVHFXFLYQ
$ &RUUHFFLYQ

ID GHWHFFLYQ GH SRVLEOH IUDXGH R VX VRVSHFKD
SURFHGLPLHQWR OD QRWLILFDFLYQ GH WDO FLUI
DXWRULGDGHYVY LQWHUHVDGDV \ D ORV RUJDQLVPR\
OD UHYLVLYQ GH WRGRYVY DTXHOORV SUR\HFWRYV TXF

(O WLWXODU GHO yUJDQR DGPLQLVWUDWLYR UHVS
WHQJD FRQRFLPLHQWR GH XQD FRQGXFWD TXH SXG
ObVY DQWHULRUHY DFWXDFLRQHV \ UHFRSLODUI OD
IUDXGH FRQ OD TXH HODERUDUI XQ LQIRUPH GHVFU
>DO &RPLWp $QWLIUDXGH DO yUJDQR UHVSRQVDE
UHVSRQVDEOH GH ODVSPHIDL GDVHYQWXDFRX¥QHZH OIL
FRPR IUDXGH VLVWpPLFR R SXQWXDO

(Q HO FDVR GH TXH VH GHWHFWHQ LUUHJXODULGDG

2 5HYLVDU OD WRWDOLGDG GH ORV H[SHGLHQWHYV
HFRQYPLFD DQiORJD

2 5HWLUDU OD ILQDQFLDFLYQ FRPXQLWDULD GH WR
OD LQFLGHQFLD GHWHFWDGD
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2 &RPXQLFDU D ODV XQLGDGHV HMHFXWRUDV ODV
GHELOLGDG GHWHFWDGD GH IRUPD TXH ODV LQFLG

2 5HYLVDU ORV VLVWHPDVY GH FRQWURO LQWHUQR
GHWHFWHQ ODV UHIHULGDV LQFLGHQFLDV HQ ODV I

% 3HUVHFXFLYQ
$ OD PD\RU EUHYH® &R PSRN BBQMR E HDHXEG HD

2 &8RPXQLFDU ORV KHFKRV SURGXFLGRV \ ODV PHG
HQWLGDG HMHFXWRUD TXH OH KD\D HQFRPHQGDGF
VHUi HVYWD OD TXH VH ORV FRPXQLFDUiIi D OD HQW
$XWRULGDG 5HVSRQVDEOH OD FXDO SRGUiIi VROL
RSRUWXQD GH FDUD VX VHIXLPLHQWR \ FRPXQLFDF

2 '"HQXQFLDU VL IXHVH HO FDVR ORV KHFKRV SXQ
BHUYLFLR 1DFLRQDO GH &RRUGLQDFLYQ $QWLIUD;
FRPXQLFDFLYQ D OD 2ILFLQD (XURSHD GH /XFKD FRI

2 ,QLFLDU XQD LQIRUPDFLYQ UHVHUYDGD SDUD GHE
GLVFLSOLQDULR

2 '"HQXQFLDU ORV KHFKRY DQWH OD ILVFDOtD \ ORV
$1(;2 , 5(68/7%$'2 '(/$ (9%$/8%$&,i11 '( 5,(6*2

3UHJXQWD *UDG
GH F.
LPLH:

¢6H GLVSRQH GH XQ ©30DQ GH PHGLGDV DQWLIL
HMHFXWRUD R D OD HOWLGDG GHFLVRUD JDUDQW
IPELWR GH DFWXDFLyQ@ ORV IRQGRV FRUUHVSR
FRQIRUPLGDG FRQ ODV QRUPDV DSOLFDEOHV HQ
SUHYHQFLYyQ GHWHFFLYyQ | FRUUHFFLyQ GHO IUDX
LOWHUHVHV"

¢6H FRQVWDWD OD H[LVWHQFLD GHO FRUUHVSR(
HQ WRGRV ORV QLYHOHYVY GH HMHFXFLyQ"

SUHYHOQFLyQ

¢'LVSRQH GH XQD GHFODUDFLyQ DO PiV OQOWR
OXFKDU FROQWUD HO IUDXGH"
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¢6H UHDOL]D XQD DXWRHYDOXDFLYyQ TXH LHQ
LPSDFWR | OD SUREDELOLGDG GH TXH RFXUUDQ | V

¢6H GLIXQGH XQ FyGLJR pWLFR | VH LQIRUPD VRE

¢6H LPSDUWH IRUPDFLYyQ TXH SURPXHYD OD el
GHWHFFLYyQ GHO IUDXGH"

¢6H KD HODERUDGR XQ SURFHGLPLHQWR SDUD W

¢6H FXPSOLPHQWD XQD GHFODUDFLYyQ GH DPXVH
WRGRYVY ORV LOWHUYLQLHQWHYV"

'"HWHFFLYyQ

¢6H KDQ GHILQLGR LQGLFDGRUHV GH IUDXG/H R \
VH KDQ FRPXQLFDGR DO SHUVRQEDO HQ SRVLFLYyQ G

¢6H XWLOL]DQ KHUUDPLHQWDV GH SURVSHFFL
ULHVJRV"

¢([LVWH DOJ~Q FDXFH SDUD TXH FXDOTKLHU
GHQXQFLDV"

¢6H GLVSRQH GH DOJXQD 8QLGDG HQFDUJDGD
SURSRQHU PHGLGDV"™

&RUUHFFLYQ
¢6H HYDO~D OD LQFLGHQFLD GHO IUDXGH | VH[F,

¢6H UHWLUDQ ORV SURIHFWRV R OD SDUWH GH
ILODQFLDGRV R D ILOQDQFLDU SRU HO 055"

SHUVHFXFLYyQ

¢6H FRPXQLFDQ ORV KHFKRV SURGXFLGRV |[OD)
HMHFXWRUD D OD HQWLGDG GHFLVRUD R D OD $XWU

¢6H GHOXQFLDQ HQ@ ORV FDVRV RSRUWXQRYV [OFf
3~EOLFDV QDFLRQDOHV R GH OD 8QLyQ (XURSHD |
FRPSHWHQWHYV"

6XEWRWDO SXQWRV

SXQWRV WRWDOHYV
3IXQWRYV PIi[LPRV
SXQWRV UHODWLYRV SXQWRV WRWDOHV SXQWRYV F
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IRWD HTXLYDOH DO Pi[LPR FXPSOLPLHQWR DO |
$1(;2 ,, '(&/$5%&,711( $86(1&,$ '( &21)/,&72 '( ,17(5(6

([(SHGLHQWH BBBBBBBBBBBBBBBBB

>&RQWUDWR 6XEBBRFREBBEBBBBBBBBBBBBBBBBBBBB

$O REMHWR GH JDUDQWL]DU OD LPSDBBROWAUNOGDIGF E
DUULED UHIHUHQFLDGR HO ORV DEDMR ILUPDQWH
\ WUDPLWDFLYQ GHO H[SHGLHQWH GHFODUD GHFOL

SULPHO/RNDU LQIRUPDGR V GH OR VLJXLHQWH

4XH HO DUWtFXOR ©&RQIOLFWR GH LQWHUHYV
GHO 3DUODPHQWR (XURSHR \ GHO &RQVHMR GH
ILQDQFLHUDY DSOLFDEOHV DO SUHVXSXHVWR JHQH
ILQDQFLHUR T X HH AMMWDLEO HFRHD TXIHFWR GH LQWHUH
REMHWLYR GH ODV IXQFLRQHV VH YHD FRPSURPHW
SROtWLFD R QDFLRQEDO GH LOWHUpV HFRQYPLFR
LOWHUpVaSHUVRQEDO

4XH HO DUWtFXOR ©/XFKD FRQWUD OD FRUUXSF

GH OD /H\ GH GH QRYLHPEUH GH &RQWUL
WUDVSRQHQ DO RUGHQDPLHQWR MXUtGLFR HVSDXx
&RQVHMR 8( \ 8( GH GH IHEUHUR GH

FRPEXDOTXLHU VLWXDFLYyQ HQ OD TXH HO SHUVRQ
DGHPiV SDUWLFLSH HQ HO GHVDUUROOR GHO SUF
UHVXOWDGR GHO PLVPR WHQEJD GLUHFWD R LQGL
SHUVRQDO TXH SXGLHUD SDUHFHU TXH FRPSURPH
FROWH[WR GHO SURFHGLPLHQWR GH OLFLWDFLYyQ

4XH HO DSDUWDGR GH OD 'LVSRVLFLYQ $GLFLR

GH GH GLFLHPEUH GH 3UHVXSXHVWRV *HQH
(O DOIOLVLV VLVWHPIWLFR | DXWRPDWL]DGR GHO U
D ORV HPSOHDGRV S~EOLFRV | UHVWR GH SHUVRQL
LOVWUXPHQWDOHYV TXH SDUWLFLSHQ GH IRUPD LI
FROHJLDGRYV HQ ORV SURFHGLPLHQWRV GHVFULWF
VXEYH@FLRQHYV

4XH HO DSDUWDGR GH OD FLWDGD GLVSRVLFLY
TXH
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©$ WUDYpV GH OD KHUUDPLHQWD LQIRUPIWLFD VH
YLOQOFXODFLRQHV VRFLHWDULDV GLUHFWDV R LQGL
R HFRQyPLFR VXVFHSWLEOH GH SURYRFDU XQ FRQI
UHILHUH HO DSDUWDGR DQWHULRU | ORV SDUWLFLZE

©3DUD OD LGHOQWLILFDFLYyQ GH ODV UHODFLRQHYV
RWURYV ORV GDWRV GH WLWXODULGDG UHDO GH O
G LLL GHO 5HJODPHQWR 8( GH IHE U,
OD $JHQFLD (VWDWDO GH $GPLQLVWUDFLYyQ 7ULEX
VXVFULWRV FRQ ORV &ROHJLRV GH 1RWDULRV | 5HJ

BHIXQGRH HQ HO PRPHQWR GH OD ILUPD GH HVWD
REUDQWH HQ VX SRGHU QR VH HQFXHQWUD Q LQF.
GH FRQIOLFWR GH LQWHUpPVY HQ ORV WpUPLQRV S
DGLFLRQDO FHQWpPVLPD GpFLPD VHJXQGD TXBLEX
FRQFHVLYQ GH VXEYHQFLRQHV®@

7HUFHURH VH FRPSURPHWH Q D SR QHUHDORR®MR F
FRPLVLYQ GH HWDO BDPDFA@Q FXDOTXLHU VLWXDF
GH DEVWHQFLYQ TXH Gp R SXGLHUD GDU OXJDU D G

&XDUWRQR]JFR TXH XQD GHFODUDFLYQ GH DXVHC
GHPXHVWUH TXH VHD IDOVD DFDUUHDUI ODV FRC(
MXGLFLDOHVY TXH HVWDEOH]FD OD QRUPDWLYD GH [

< SDUD TXH FRQVWH ILUPR OD SUHVHQWH GHFODUI

'28&80(172 ),50%$'2 (/(&7511,8&%$0(17(

$1(;2 ,,, 02'(/2 '( &21),50$&,11 '( /$ $86(1&,$ '( &21)/.
'( ,17(5e6

([SHGLHQWH BBBBBBBBBBBBBBBBB
>S&ERQWUDWR 6BKEBBRHFREBOEBBBBEBBBBBBBBBBBBBBBB

8QD YH] UHDOL]DGR HO DQiOLVLV GH ULHVJR GH F
KHUUDPLHQWD LQIRUPIWLFD 0,1(59% HQ ORV WpUP
GH GH HQHUR UHODWLYD DO DQiOLVLV VLVWHEF
SURFHGLPLHQWRYV TXH HMHFXWDQ HO 30DQ GH 5HF
HQ DSOLFDFLYQ GH OD GLVSRVLFLYQ DGLFLRQDO FI
GH GLFLHPEUH GH 3UHVXSXHVWRV *HQHUDOHV G
GHWHFWDGD XQD EDQGHUD URMD FRQVLVWHQWH
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EDQGHUD URMD FRQ OD UHODFLYQ GH VROLFLWDAQ
PH UHLWHUR HQ TXH QR H[LVWH QLQJXQD VLWXDFL
FRPSURPHWD PL DFWXDFLYQ REMHWLYD HQ HO SUR|

< SDUD TXH FRQVWH ILUPR OD SUHVHQWH GHFODUI
'28&80(172 ),50$'2 (/(&7501,8&$0(17(

$1(;2 ,9 '(&/$5%$&,71( $86(1&,$ '( &21)/,&72 '( ,17(5(6

%(1(),&,$5,26 &2175%$7,67$6 < 68%&2175%$7,67

'DWRV GHO H[SHGLHQWH
12 GH H{SHGLHQWHJDQR FRQYRFDQWH GH FRQWUDYV

2EMHWR GHO H[SHGLHQWH

9

S

<

o

oF

'DWRV GHO EHQHILFLDULR FRQWUDWLVWD VXEFRQV LIZ
()

7LSR GH SHUVRQD a -~
e

tVLFD 8
) _ ol
- (@\]
XUtGLFD I<—':9
1RPEUH \ $SHOOLGRV 5D]yQ 6RFLDO 1,) &) &)g
=

'DWRV GH OD UHSUHVHQWDFLYQ

7LSR GH SHUVRQD

J)tVLFD _

-XUtGLFD

1RPEUH \ $SHOOLGRYV 5D]yQ 6RFLDO 1,) &,)

OHGLR GH DFUHGLWDFLYQ GH OD UHSUHVHQWDFLYQ

'‘DWRV D HIHFWRV GH QRWLILFDFLRQHYV
OHGLR GH 1RWLILFDFLYQ
I1RWLILFDFLYQ HOHFWUYQLFD_
I1RWLILFDFLYQ SRVWDO

'LUHFFLYQ
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&yGLJR 3RVWDO OXQLFLSLR 3URYLQFLD

7HOpPIRQR OyYLO )D[ &RUUHR HOHFWUYQ|

2EMHWR GH OD GHFODUDFLYQ

"(&/1$52 _

SULPHUKH FRQR]JFR SOHQDPHQWH ORV SOLHJRV
FRQYRFDWRULD TXH ULJHQ HO H[SHGLHQWH UHIHU
SDUWLFXODU TXH HO DUWtFXOR UHODWLYR C
(XUDWRP GHO 3DUODPHQWR (XURSHR \ GHC
VREUH ODV QRUPDV ILQDQFLHUDYV DSOLFDEOHV [
UHIXQGLGD GHO 5HJODPHQWR ILQOQRFWHUR FRIXID L
FXDQGR HO HMHUFLFLR LPSDUFLDO | REMHWLYR G,
IDPLOLDUHY DIHFWLYDV GH DILQLGDG SROtWLFD
PRWLYR GLUHFWR R LQGLPUHFWR GH LOQWHUpV SHUYV

6HIXQGRH QR PH HQFXHQWUR LQFXUVD R OD SH
VLWXDFLYQ TXH SXHGD FRPSURPHWHU HO FXPSOL
SDUWLFLSDFLYQ HQ HOLEURPHGE Jz @ LRIV RVURJ [BAHL B QA F
SXGLHUD FRPSURPHWHU HO FXPSOLPLHQWR GH
DGMXGLFDWDULREMOQHH[SHBUHRAH DVt FRPR WD
FRQIOLFWR GH LQWHUHVHYV WDO \ FRPR OR GHILQI
8( \ TXH SXGLHUD GLILFXOWDU R FRPSURPHWHU (
REOLJDFLRQHYVY UHIHULGDV _

THUFHYRH DVLPLVPR WDPSRFR OR HVWIQ ORV DG
SHUVRQDV FRQ FDSDFLGDG GH WRPD GH GH*S&NU
MXUtGLFD @

&XDUWRH PH FRPSURPHWR D SRQHU HQ FRQRFLF
H[ISHGLHQWH VLQ GLODFLYQ FXDOTXLHU VLWXDFL
OXJDU D XQ LQFXPSOLPLHQWR GH ODV REOLJDFLRC

4XLQWRH OD LQIRUPDFLYQ VXPLQLVWUDGD DO HI!
FRQRFH TXH OD QRUPDWLYD GH DSOLFDFLYQ DQX
DGPLQLVWUDWLYDV R MXGLFLDOHYV

JHFKD \ ILUPD

(Q BBBBBBBBBBBBBBBBBBBBBBBBBBB D BBBBBBBBB
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(O GHFODUDQWH R VX UHSUHVHQWDQWH OHJDO _

)GR BBBBBBBBBBBBBBBBB

$1(:2 9 '(&/$5$&,11167,78&,21$/ 62%5( /8&+$ &2175
)5$8"(

8QR GH ORV SULQFLSDOHV REMHWLYRV GHO $\XQWI
GH VXV FRPSHWHQFLDV OD SROtWLFD DQWLIUDXGH
GH HVWD GHFODUDFLYQ LQVWLWXFLRQDO TXLHUH
DOWRYVY HQ HO FXPSOLPLHQWR GH ODV QRUPDV MX!
HVWULFWRYV SULQFLSLRVY GH LQWHJULGDG REMHW
SHUFLELGD SRU WRGRV ORV DJHQWHV TXH VH UH
FRUUXSFLYQ HQ FXDOTXLHUD GH VXV IRUPDYV

(VWH $\XQWDPLHQWR WLHQH OD FRQGLFLYQ GH F
7UDQVIRUPDFLYQ \ 5HVLOLHQFLD VHJ~Q OR GLV!
VHSWLHPEUH SRU OD TXH VH FRQILJXUD HO VLV
5HVLOLHQFLD HQ WDQWR OH FRUUHVSRQGH HQ |
SUR\HFWRV R VXESUR\HFWRV GH ODV UHIRUPDV H |
GHVLJQDGD HQ OD GRFXPHQWDFLYQ TXH ORV UHJXC

(O 5HIODPHQWR 8¢ GHO 3DUODPHQWR (XUR

SRU HO TXH VH HVWDEOHFH HO OHFDQLVPR (
REOLJDFLYQ TXH WLHQHQ ORV (VWDGRV OLHPEURYV
LQWHUHVHYV ILQDQFLHURY GH OD 8QLYyQ \ SDUD YHC
'"HUHFKR DSOLFDEOH GH OD 8QLYyQ \ QDFLRQDO HQ
GHWHFFLYQ \ FRUUHFFLYQ GHO IUDXGH OD FRUUXS

(Q FXPSOLPLHQWR GH HVWDV REOLJDFLRQHV HO $'
PHGLGDY DQWLIUDXGH TXH SXHGH FRQVXOWDUVH !
KWWSV Z727ZZ D\XQWDPLHQWRGHDODPLOOR FRP

(O SHUVRQDO GHO $\XQWDPLHQWR HQ VX FDUIFW
WRGRVY ORV DQWHULRUHYV FRPSURPLVRWHW®BQ LHARUG
JHQHUDOHVY FRQ VXMHFLYyQ | REVHUYDQFLD GH O
MXUtGLFR | DFWXDU FRQ DUUHJOR D ORV VLJX
QHXWUDOLGDG UHVSRQVDELOLGDG LPSDUFLDOL
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S~EOLFR WUDQVSDUHQFLD HMHPSODULGDG DX
SURPRFLYyQ GHO HQWRUQR FXOWXUDO | PHGLRDPE
KRPEUMKMWWLtFXOR GH OD /H\ GH GH $EULC
3~EOLFR

(O $\XQWDPLHQWR SHUVLJXH FRQ HVWD SROtWLFD
TXH GHVDOLHQWH WRGD DFWLYLGDG IUDXGXOHQ
SURPRYLHQGR HO GHVDUUROOR GH SURFHGLPLHQW

(O $\XQWDPLHQWR SRQGUiIi HQ PDUFKD PHGLGDV H
IUDXGH EDVDGDV HQ OD H[SHULHQFLD DQWHULRU \

$VLPLVPR SURFHGHUiI D GHQXQFLDU DTXHOODV I
SXGLHUDQ GHWHFWDUVH D WUDYpV GH ORV FD!
FRODERUDFLYQ FRQ HO 6HUYLFLR 1DFLRQDO GH &l
WUDWDUIQ HQ OD PiV HVWULFWD FRQILGHQFLDOLC
PDWHULD

(Q GHILQLWLYD HO $\XQWDPLHQWR GH $ODPLOOR ¥
IUDXGH HVWDEOHFLHQGR XQ VLVWHPD GH FRQWUF
GH OR SRVLEOH FXDOTXLHU DFWXDFLYQ IUDXGXO
DGRSWDQGR SDUD HOOR ORV SULQFLSLRV GH LQWF
VXV IXQFLRQHYV

$1(;2 9, &I',*2 '( &21'8&7$ '( /26 (03/($'26 30%/,&?2

(O $\XQWDPLHQWR GH $ODPLOOR PDQLILHVWD S~E
SROtWLFD GH WROHUDQFLD FHUR ITIUHQWH DO 1UDX(
HLPSODQWDFLYQ HQ VX VHQR GH SURFHGLPLHQWR
SURSRUFLRQDGDV FRQWUD HO IUDXGH WHQLHQGR
HYDOXDFLRQHYV TXH VH KDQ OOHYDGR D FDER

(VWRV SURFHGLPLHQWRY LQFOX\HQ GHQWUR GH ¢
GLYXOJDFLYQ GH XQ &yGLJR eWLFR GH &RQGXFWD
&yGLIJR FRQVWLWX\H XQD KHUUDPLHQWD IXQGDPHC(
FRQGXFWD HQ PDWHULD GH IUDXGH UHFRJLHQGR ¢
DFWLYLGDG GHO SHUVRQDO HPSOHDGR S~EOLFR

35,1&,3,26 €7,&26 )81'$0(17%$/(6

/ID DFWLYLGDG GLDULD GHO SHUVRQDO PXQLFLSDC
pWLFRV UHFRJLGRV HQ ORV DUWtFXORYV D GH
RFWXEUH SRU HO TXH VH DSUXHED HO WH[WR UHIX
3~EOLFR TXH HVWDEOHFHQ OR VLIJXLHQWH
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&$3E78/2 9,
'"HEHUHVY GH ORV HPSOHDGRV S~EOLFRV &yGLJR GH
SUWELFXOR '"HEHUHVY GH ORV HPSOHDGRV S~EOLFR

IRV HPSOHDGRV S~EOLFRV GHEHUIQ GHVHPSHxDU F
YHODU SRU ORV LQWHUHVHY JHQHUDOHV FRQ VXMH
RUGHQDPLHQWR MXUtGLFR \ GHEHUIQ DFWXDU FRC(
LOQWHJULGDG QHXWUDOLGDG UHVSRQVDELOLGDG
VHUYLFLR S~EOLFR WUDQVSDUHQFLD HMHPSODUL
SURPRFLYQ GHO HQWRUQR FXOWXUDO \ PHGLRDPE
KRPEUHVY TXH LQVSLUDQ HO &yGLJR GH &RQGXFWD
SULQFLSLRVY pWLFRV \ GH FRQGXFWD UHJXODGRYV H!

IRV SULQFLSLRV \ UHJODV HVWDEOHFLGRYV HQ HVW|
GHO UpJLPHQ GLVFLSOLQDULR GH ORV HPSOHDGRYV

SUWtFXOR SULQFLSLRYV pWLFRYV

IRV HPSOHDGRV S~EOLFRV UHVSHWDUIQ OD &RQ
RUGHQDPLHQWR MXUtGLFR

6X DFWXDFLYyQ SHUVHJXLUiIi OD VDWLVIDFFLYQ GF
IXQGDPHQWDUiI HQ FRQVLGHUDFLRQHYV REMHWLYD)\
FRP~-Q DO PDUJHQ GH FXDOTXLHU RWUR IDFWRU
FRUSRUDWLYDY FOLHQWHODUHV R FXDOHVTXLHUD

$MXVWDUIQ VX DFWXDFLYQ D ORV SULQFLSLRV G
TXH SUHVWHQ VXV VHUYLFLRV \ FRQ VXV VXSHU
FLXGDGDQRYV

6X FRQGXFWD VH EDVDUi HQ HO UHVSHWR GH OF
HYLWDQGR WRGD DFWXDFLYQ TXH SXHGD SURGXFLI
RULJHQ UDFLDO R pWQLFR JpQHUR VH[R RULHQV
GLVFDSDFLGDG HGDG R FXDOTXLHU RWUD FRQGLFL

6H DEVWHQGUIQ HQ DTXHOORV DVXQWRYV HQ ORYV
DFWLYLGDG SULYDGD R LQWHUpV TXH SXHGD VXSR
FRQ VX SXHVWR S~EOLFR

1R FRQWUDHUIQ REOLJDFLRQHV HFRQYPLFDV Q
REOLJDFLRQHVY SDWULPRQLDOHV R QHJRFLRV MXU
VXSRQHU XQ FRQIOLFWR GH LOQWHUHVHYVY FRQ ODV R
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1R DFHSWDUIQ QLQJ~Q WUDWR GH IDYRU R VL
LQMXVWLILFDGD SRU SDUWH GH SHUVRQDV ItVLFDV

$FWXDUiIQ GH DFXHUGR FRQ ORV SULQFLSLRV GF
FRQVHFXFLYQ GHO LQWHUpPV JHQHUDO \ HO FXPSOLI

1R LQIOXLUIQ HQ OD DJLOL]DFLYQ R UHVROXFLYC
MXVWD FDXVD \ HQ QLQJ~Q FDVR FXDQGR HOOR F¥
GH ORV FDUJRV S~EOLFRV R VX HQWRUQR IDPLOI
PHQRVFDER GH ORV LQWHUHVHV GH WHUFHURYV

&XPSOLUIQ FRQ GLOLJHQFLD ODV WDUHDV TXH (
FDVR UHVROYHUIQ GHQWUR GH SOD]R ORV SURFHG

(MHUFHUiIQ VXV DWULEXFLRQHV VHJ~Q HO SU
DEVWHQLPQGRVH QR VROR GH FRQGXFWDV FRQWUI
TXH FRPSURPHWDQ OD QHXWUDOLGDG HQ HO HMHUI

*XDUGDUIQ VHFUHWR GH ODV PDWHULDV FODV]
OHJDOPHQWH \ PDQWHQGUIQ OD GHELGD GLVFUH
UD]yQ GH VX FDUJR VLQ TXH SXHGDQ KDFHU XVR G
R GH WHUFHURV R HQ SHUMXLFLR GHO LQWHUpV S-

SUWtFXOR BULQFLSLRVY GH FRQGXFWD

7UDWDUIQ FRQ DWHQFLYQ \ UHVSHWR D ORV FL
HPSOHDGRV S~EOLFRV

(O GHVHPSHXxR GH ODV WDUHDV FRUUHVSRQGLHC
GLOLJHQWH \ FXPSOLHQGR OD MRUQDGD \ HO KRUD

2EHGHFHUIQ ODV LQVWUXFFLRQHV \ YUGHQHV
FRQVWLWX\DQ XQD LQIUDFFLYQ PDQLILHVWD GHO |
LQPHGLDWDPHQWH HQ FRQRFLPLHQWR GH ORV yUJC

,QIRUPDUIQ D ORV FLXGDGDQRYV VREUH DTXHOO
FRQRFHU \ IDFLOLWDUIQ HO HMHUFLFLR GH VXV GH

$GPLQLVWUDUIQ ORV UHFXUVRV \ ELHQHV S~EOLF
SURYHFKR SURSLR R GH SHUVRQDV DOOHJDGDV |
FRQVHUYDFLYQ

Acvuantamiento de Aldamillo
Plaza de la Constitucion. omam. 1 - 13413 Alamillo (Cihadad Reald — Lelf; 926735029
Sede Elsciréonica: hitpi//alamillo.sedslectronica.es

NUmero: 2025-0004 Fecha: 24/04/2025

ACTA DEL PLENO

Documento firmado electronicamente desde la plataforma esPublico Gestiona | Pagina 29 de 65

Cad. Validacion: A2AR39WMDTZ9GL2ZQKTDGDTCE

Verificacion: https://alamillo.sedelectronica.es/

R



6H UHFKD]DUi FXDOTXLHU UHJDOR IDYRU R VHU
DOOi GH ORV XVRV KDELWXDOHV VRFLDOHV \ GH FI
3HQDO

*DUDQWL]IDUIQ OD FRQVWDQFLD \ SHUPDQHQFLD (
D VXV SRVWHULRUHY UHVSRQVDEOHYV

ODQWHQGUIQ DFWXDOL]DGD VX IRUPDFLYQ \ FXDO
2EVHUYDUIQ ODV QRUPDV VREUH VHJIJXULGDG \ VD

3RQGUIQ HQ FRQRFLPLHQWR GH VXV VXSHULRUH
TXH FRQVLGHUHQ DGHFXDGDV SDUD PHMRUDU HO C
HVWpQ GHVWLQDGRYV $ HVWRV HIHFWRV VH SRGL
FRPSHWHQWH SDUD FHQWUDOL]DU OD UHFHSFLYQ
DGPLQLVWUDGRYV TXH VLUYDQ SDUD PHMRUDU OD H

*DUDQWL]DUIQ OD DWHQFLYQ DO FLXGDGDQR HQ
HQ HO WHUULWRULR

&RQ LQGHSHQGHQFLD GH OR HVWDEOHFLGR HQ H
SHUVRQDV TXH HMHU]DQ WDUHDV GH JHVWLYQ VHJ
GH ODV PHGLGDV GHO 3575 SUHVWDUIQ HVSHFLD
&yGLJR eWLFR \ GH &RQGXFWD HQ ORV VLIJXLHQWH
GH SUR\HFWRV ILQDQFLDGRYVY FRQ IRQGRV GHO 055

6H OOHYDUi D FDER HO FXPSOLPLHQWR ULJXUR\
UHJLRQDO DSOLFDEOH HQ OD PDWHULD GH TXH VH"

A (OHJLELOLGDG GH ORV JDVWRYV
A &RQWUDWDFLYQ S~EOLFD

A 5HJtPHQHYV GH D\XGD

A ,QIRUPDFLYQ \ SXEOLFLGDG

A OHGLR $PELHQWH

, JXDOGDG GH RSRUWXQLGDGHV \ QR GLVFULF

/IDV SHUVRQDVY HPSOHDGDV S~EOLFDV UHODFLRQI
IRQGRYVY GHO 055 HMHUFHUIQ VXV IXQFLRQHV EDVi!
LPSOLFD FODULGDG \ YHUDFLGDG HQ HO WUDWDPL
TXH VH GHQ D FRQRFHU WDQWR LQWHUQD FRPR HI)\
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(VWH SULQFLSLR REOLJD D UHVSRQGHU FRQ GLOLJ
FRPSURPHWHU GH QLQJ~Q PRGR OD LQWHJULGEL
FRQVLGHUDGD VHQVLEOH SRU UD]JRQHV GH LQWHUp

6H WHQGUiIi HVSHFLDO FXLGDGR HQ FXPSOLU HO S

A &XDQGR VH GHQ D FRQRFHU \ FRPXQLTXHQ
D\XGDV ILQDQFLDGDV SRU ORV IRQGRV GHO 055

A 'XUbQWH HO GHVDUUROOR GH ORV SURFHGLF

(O FXPSOLPLHQWR GHO SULQFLSLR GH WUDQVSDL
SHUVRQDO GHEH GH KDFHU GH DTXHOOD LQIRUPDF
SXHGHQ VHU GDWRYV SHUVRQDOHV R LQIRUPDFLYQ
GHELHQGR DEVWHQHUVH GH XWLOL]DUOD HQ EHQH|
FXDOTXLHU WUDWR GH IDYRU R HQ SHUMXLFLR GHO

([LVWLUi FRQIOLFWR GH LQWHUHVHV FXDQGR H
SHUVRQDO HPSOHDGR S~EOLFR GH ODV IXQFLRQH)\
FRPSURPHWLGR SRU UD]JRQHV IDPLOLDUHYVY DIHFWL
SRU FXDOTXLHU RWUR PRWLYR FRQ ORV EHQHILFLI

8Q FRQIOLFWR GH LQWHUHVHV VXUJH FXDQGR X
RSRUWXQLGDG GH DQWHSRQHU VXV LQWHUHVHV SU

6H WHQGUiIi HVSHFLDO FXLGDGR HQ TXH QR VH SUI
HPSOHDGR S~EOLFR UHODFLRQDGR FRQ ORV SURF
D\XGDV S~EOLFDV" HQ RSHUDFLRQHV ILQDQFLDGDYV

$ &RQWUDWDFLYQ S~EOLFD

2 (Q HO VXSXHVWR GH TXH VH LGHQWLILTXH XQ ULH

A $QDOL]DU ORV KHFKRV FRQ OD SHUVRQD LPS
A ([FOXLU D OD SHUVRQD HQ FXHVWLYQ GHO Sl
A (Q VX FDVR FDQFHODU HO SURFHGLPLHQWR

2 (Q HO FDVR GH TXH HIHFWLYDPHQWH VH KD\D SUR
QRUPDWLYD OHJDO HQ PDWHULD GH VDQFLRQHYV

% $\XGDV S~EOLFDV
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2 /[RV HPSOHDGRV S~EOLFRV TXH SDUWLFLSHQ HQ ¢
GH D\XGDV ILQDQFLDGDV FRQ IRQGRV GHO 055 VH
HQ ORV TXH WHQJDQ XQ LQWHUpV SHUVRQDO

2 (Q HO FDVR GH TXH HIHFWLYDPHQWH VH SURGX]
QRUPDWLYD OHJDO HQ PDWHULD GH VDQFLRQHYV

5(63216%$%,/,'$'(6 5(63(&72 '(/ &i',*2

(QWHQGHU \ FXPSOLU ORV SULQFLSLRV GHO SU
UHVSRQVDELOLGDG GH WRGDV ODV SHUVRQDV TXH
R FRQWURO GH RSHUDFLRQHV ILQDQFLDGDV FRQ IF

1R REVWDQWH FRQYLHQH SXQWXDOL]DU \ FRQFUH
ORV GLIHUHQWHY SHUILOHV SURIHVLRQDOHYV

7TRGR HO SHUVRQDO
7LHQH OD REOLJDFLYQ GH
2 /HHU \ FXPSOLU OR GLVSXHVWR HQ HO &yGLJR

2 RODERUDU HQ VX GLIXVLYQ HQ HO HQWRUQR GH
GH DVLVWHQFLD WpFQLFD EHQHILFLDULRYVY GH D\X:
S\ XQWDPLHQWR

/IDV SHUVRQDV UHVSRQVDEOHY GH VHUYLFLR
$GHPiV GH ODV DQWHULRUHYVY WLHQHQ OD REOLJDF
2 &RQWULEXLU D VROYHQWDU SRVLEOHYV GXGDV TXF
2 6HUYLU GH HMHPSOR HQ VX FXPSOLPLHQWR

IRV yUJDQRV GLUHFWLYRYV

2 3URPRYHU HO FRQRFLPLHQWR GHO &yGLJR SRU
REOLJDFLYQ GH IRPHQWDU OD REVHUYDQFLD GHO &

$1(;2 9,, &$7E/2*2 '( %$1'(5$6 52-$6 < &21752/(6 352
(1 68%9(1&,21(6 &2175$726 &219(1,26 < (1&$5*26 ¢
3523,26
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/IDV EDQGHUDY URMDYV VRQ VHXxDOHV GH DODUPD S
XQD EDQGHUD URMD QR LPSOLFD QHFHVDULDPHQW
GHWHUPLQDGD iUHD GH DFWLYLGDG QHFHVLWD DW
SRWHQFLDO

(O $\XQWDPLHQWR GH $ODPLOOR HVWDEOHFH GHC(C
I[UDXGH OD VLIJXLHQWH UHODFLYQ GH EDQGHUDYV

PHGLGDY DQWLIUDXGH HQ OD HMHFXFLYQ GHO 30D
GHO 6HUYLFLR 1DFLRQDO GH &RRUGLQDFLYQ $QWL
SRU FDGD XQR GH ORV PpWRGRV GH JHVWLYQ GH

HQFDUJRV D PHGLRYVY SURSLRYV

$'9(57(1&,$DGD HOWLGDG VHOHEFFLRQDUi DTXHOOR
SDUD FRQILJXUDU XQ VLVWHPD DGDSWDGR D VXV F
ORV UHVXOWDGRV REWHQLGRV GH OD HYDOXDFLyQ

68%9(1&,21(6
%$1'(5%6 52-$6 &21752/(6 35238(6726
/LPLWDFLYQ GH OD FRQFXUUHQFLD

L QVXILFLHQWH GLIXVLyQ GHI®IDV |%DONVH\VOBPHSXE DGR
| 8RQYRFDWRULD UHIJXODGRUDV | FRQYRF
VH JDUDQWLFH OD _Pi[LP

9HULILFDU TXH VH FXPSOH OR HVWLSXODGR
HQ ORV DUWItFXORYVY DUW | GH OD /H! *HQHUD(
GH 6XEYHQFLRQHV UHIHULGRVY D ORV GHEHUHYV (
SXEOLFDFLyQ H LOQOIRUPDFLYyQ GH oDV
FRQYRFDWRULDV

IR VH KDQ GHILQLGR FRQ FODULGIHIOIRVYDUH TXHV L

TXH GHEHQ FXPSOLU ORW[LEHGRMLSEDDDLRFWROQ

GHVWLQDWDULRYV EHQHILFLDULRYVY VH KDC(
FODUD HQ@ ODV EDVH'
FROYRFDWRULDV

1R VH KDQ UHVSHWDGR ORW WD /R VFRSAAULR EIXF |
SUHVHQWDFLYyQ GH VROLFLWXWBEBE¥OHFLGRYV SDUD
UHJXODULGDG GH OD Wl

9HULILFDU OD SUHVHQWDFLYyQ GH OD
VROLFLWXG GHQWUR GHO SOD]J]R HVWDEOHFLGR H
EDVHV UHJXODGRUDV | FRQYRFDWRULD

Acvuantamiento de Aldamillo
Plaza de la Constitucion. omam. 1 - 13413 Alamillo (Cihadad Reald — Lelf; 926735029
Sede Elsciréonica: hitpi//alamillo.sedslectronica.es

NUmero: 2025-0004 Fecha: 24/04/2025

ACTA DEL PLENO

Documento firmado electronicamente desde la plataforma esPublico Gestiona | Pagina 33 de 65

Cad. Validacion: A2AR39WMDTZ9GL2ZQKTDGDTCE

Verificacion: https://alamillo.sedelectronica.es/

R



$XVHQFLD GH SXEOLFDFLYy@HGHILFRVY EDUHPR¥X'

ILMDGRYV SDUD OD YDORUDFRIHI{XGAB CHWHVRRB L QWXL
ORV EDUHPRV XWLOL]D(
GH EHQHILFLDULRYV

9HULILFDU TXH ORV EHQHILFLDULRYV
VHOHFFLRQDGRY FXPSOHQ FRQ ORV EDUHPRYV
HI[LILGRV HQ OD FRQYRFDWRULD

(O EHQHILFLDULR R GHVWLQDWDRHIR | GFHD 0 O HD WG
LOFXPSOH OD REOLJDFLYQHGHGWXGREWRIPQY GB
FRQFXUUHQFLD HQ FDVR G HHIXHHI LOFH PRIV IRWHD Q B QRAF
FRQ SURYHHGRUHYV FROFXUUHQFLD FRPSI
YLOFXODFLyQ HOWUH
DGMXGLFDWDULR

,OFXPSOLPLHOWR GH ORWWSOL{XFU SEBNWHIH R\
REMHWLYLGDG LJXDOGDG BHQR | GENFWILRY XMALRY |
OD VHOHFFLyQ GH EHQHILFLDULRYV

/LVWD GH FRPSUREDFLYyQ GH ORYV
UHTXLVLWRV GH ORV EHQHILFLDULRYV VHOHFFLRQD

,QOIOXHQFLD GHOLEHUDGD HQ 094 UH YIDRDX.D PIDy @ [ L
VHOHFFLYQ GH ORV EHQHILSRDWWR¥D HQ PDWHUL
LOWHUpV FyGLJR GH F
'"HFODUDFLRQHV GH $XV
GH ,QWHUpV '$&, Y#
FROWHQLGR GH ODV '$&
GHVFULSFLYyQ GHWDOOL
SDUD DERUGDU SRVL
FRQIOLFWRV GH LOQWHU

,QFXPSOLPLHQWR GHO UpJLPHQ GH DIXGDV GH HvVW

/DV EDVHV UHJXODGRUDV GHH ODILFROQY RKB WHROU DD \

LOGLFDQ TXH VH WUDWD GGHX @D DARGDI RFH (WRWL G

HQ VX FDVR VXEYHQFLYQ FROVWLWX
(VWDGR

R(Q HO FDVR GH TXH HQ ODV EDVHV VH FRQVLGHU
TXH QR HV XQD DI\XGD GH (VWDGR HQ ODV SURSLL
EDVHVY R HQ HO H[SHGLHQWH GHEH TXHGDU
HYLGHQFLDGR TXp HOHPHQWRYVY OR MXVWLILFDQ

R (Q HO FDVR GH TXH FRQVWLWXID DIXGD GH
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(VWDGR ODV EDVHV UHJXODGRUDV GH OD

FRQYRFDWRULD GHEHQ LGHQWLILFDU FRQ SUHFL\
FXDO HV HO UpJLPHQ DO TXH HVWi VXMHWD

LOGLFDQGR OD QRUPDWLYD HXURSHD DSOLFDEO
DIXGDV GH PtQLPLV 5HJODPHQWR GH H[HQFLyOQ

SRU FDWHJRUtDV DIXGDV QRWLILFDGDV D OD
&RPLVLYQ HWF

9HULILFDU TXH HQ HO H[SHGLHQWH VH MXVWLILT)
FXPSOLPLHQWR GH ORV UHTXLVLWRV H[LJLGRV Sl
TXH QR VHD XQD D\IXGD LOHJDO

(Q HO FDVR FRQFUHWR GH DIXGDYV
DXWRUL]DGDV YHULILFDU TXH VH KDFH PHQFLy(
HISUHVD DO Q~PHUR GH LGHQWLILFDFLYyQ GH Ol
DIXGD GH (VWDGR RWRUJDGR SRU OD &RPLVLYyQ
(XURSD 6% QXPEHU | VH GHMD FRQVWDQFLD
HISUHVD HQ HO H[SHGLHQWH GH TXH VH KDQ
FXPSOLGR WRGDV ODV FRQGLFLRQHV LPSXHVWDV
OD &RPLVLYQ HQ VX GHFLVLYQ GH DXWRUL]JDFLyQ

/DV RSHUDFLRQHV ILQDQF2BGIDIVF FRQWLW VW X WHLQ
DIXGDV GH HVWDGR | QR(WMD&ER VHS&XQJLGERX HDVF
SURFHGLPLHQWR GH LQIRUFKPKIONGE IHQRWRL IGHD FOLR/
HVWDEOHFLGR DO HIHFWR SRIWV @B QRIUP DAMQ Y B GH XK
QRWLILFDFLRQHV | DXl
PLVPD TXH SURFHGDQ F

/LVWD GH FRPSUREDFLyQ SDUD DVHJXUDU
HO FXPSOLPLHQWR GH OD QRUPDWLYD HXURSHD
PDWHULD GH DI\XGDV GH HVWDGR | SDUD IDFLOLWD
HODERUDFLYyQ GH ORV LQIRUPHV | GHFODUDFLRQ
GH JHVWLyQ UHJXODGRV HQ HO 055

'"HVYLDFLYyQ GHO REMHWR GH OD VXEYHQFLYyQ

/DV EDVHV UHJXODGRUDV ®RHERIQFREDWXRUOD VORI

PHQFLRQDQ HO FRPSRQH@DHFROQYRFDMRWIPD FIR Q

LOYHUVLYQ QL ORV KLWRV DREMHQYERBSRUBRPSQ LG
3575 FRQ LQGLFDFLyQ
GH OD UHIRUPD R LQYH
LOFDUGLQDUIQ ODV VX
FRQFHGDQ

9HULILFDU TXH ODV EDVHV UHJXODGRUDV R
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OD FRQYRFDWRULD UHFRJHQ OD FRKHUHQFLD FRQ
REMHWLYRYVY SHUVHJXLGRV HQ FDGD UHIRUPD R
LQYHUVLYQ LGHQWLILFDQ ORV KLWRV | REMHWL)
FXIR FXPSOLPLHQWR FRQWULEX\HQ H LGHQWLILF.
ORV

/RV IRQGRV QR KDQ VLGR9HWHMWADWD GRVX YR QL0 !
ILODOLGDG HVWDEOHFLGWDH HORULIQ SBYWHOD®IG®
EHQHILFLDULR

&ROQWURO GH OD FRUUHFWD UHDOL]DFLYyQ GH O
DFWXDFLRQHVY REMHWR GH OD DIXGD | OD YHUDFL
GH ORV YDORUHV GH ORV LQGLFDGRUHV KLWR\
REMHWLYRV HIHFWLYDPHQWH DOFDQ]JDGRYV

$UFKLYDU HQ HO H[SHGLHQOWH OD
GRFXPHQWDFLYQ DFUHGLWDWLYD GH OD HMHFXFLy
ODV DFWLYLGDGHV | GHO FXPSOLPLHOWR GH KLW
REMHWLYRV IRWRV FDUWHOHV LQIRUPHV PDL
WUtSWLFRV PDWHULDOHV JUDEDFLRQHYV
GRFXPHQWDFLYyQ

/DV EDVHV UHJXODGRUDV R FRQYRHFODMWREDD TIXR-

UHFRJHQ HO FXPSOLPLHOQWHRHHDBHID GRUONVLEBLRDG IR

FDXVDU GDxR VLJQLILFDWLMRSUHVDPHQWH OD RE
EHQHILFLDULRYV GHO
SULQFLSLR GH QR FI
VLIQLILFDWLYR

/DV EDVHV UHJXODGRUDV R FRQYRFOWRHDRD TR
UHFRIJHQ HO FXPSOLPLHQWRJGOGODGRREBM R HDDOWHR
HWLTXHWDGR YHUGH | GLIKQDOURNH WHQ KDDD \DLA Q
HQ HO 3575 HWLTXHWDGR YHUGH |
DVLIQDGR HQ HO 3575

'REOH ILQDQFLDFLYyQ

([FHVR HQ OD FRILQDQFLDFLYyQW®H CGIHR F FSRIRUR EW R
VXESURIHFWRV OtQHDV GHIIDFFQFQDFLYQ $QH[R ,
+)3

9HULILFDU TXH ODV EDVHV UHJXODGRUDYV

DGYLHUWDQ VREUH OD SURKLELFLYyQ GH GREO|

ILODQFLDFLYQ FRQ UHIHUHOQFLD D ORV DUWItFXC
GHO 5HJODPHQWR )LQODQFLHUR GH OD 8QLyQ |
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GHO 5HJODPHQWR GHO 055 WUDVODGDQGR DO
EHQHILFLDULR OD REOLJDFLYyQ GH LQIRUPDFLY(Q
VREUH FXDOHVTXLHUD RWURV IRQGRV QR VyOf
HXURSHRV TXH KDIDQ FRQWULEXLGR D OD
ILODQFLDFLYQ GH ORV PLVPRV FRVWHYV

9HULILFDFLYQ GH ODV GHFODUDFLRQHV
UHVSRQVDEOHV

&RPSUREDFLRQHV FUX]DGDV FRQ EDVHV GH
GDWRV QDFLRQDOHV SRU HMHPSOR %'16 | GH
RWURV IRQGRV HXURSHRV SRU HMHPSOR )LQDQF,
7UDQVSDUHQF!| 6|VWHP

9HULILFDU OD UHDOL]DFLYyQ@Q GH FXDGURV GH
ILQDQFLDFLYyQ DO QLYHO GH SURIHFWR VXESURI\HF
OtQHD GH DFFLyQ TXH SURFHGD

9HULILFDU HO PDOWHQLPLHQWR GH XQD
FROWDELOLGDG DQDOtWLFD GH LQJUHVRV | JDVWR
ODV HOWLGDGHV TXH UHVXOWH GH DSOLFDFLyQ

(VWDEOHFHU PHGLGDV TXH LPSLGDQ TXH
VH SURGX]J]FD XQ H[FHVR GH ILOQDQFLDFLyQ GH OD
DFWLYLGDGHV

([LVWHQ YDULRV FRILODQF2PGRIWADUGED PRRFRBR
SURIHFWR VXESURIHFWR OB BB\W AFALBOLGDV Sl
RSHUDFLyQ VHJ~Q OR
EDVHV GH OD FRQYRFDW

9HULILFDU OD UHDOL]DFLYyQ GH FXDGURV GH
ILODQFLDFLYyQ DO QLYHO GH SURIHFWR VXESURIHF
OtQHD GH DFFLyQ TXH SURFHGD

1R H[LVWH GRFXPHQWDF L Y94 U¥RLSFDUMWE D GHH DD VI
DSRUWDFLRQHYV UHDOL]DIGRY Q FALRWF L y\W H DRH URLY
FROYHQLRV GRQDFLRQHAXES IDFS\RIFWIRF L RQPIA D
GLQHUDULDV GH RWUD QDWSURFOIGID HWF

/LVWD GH FRPSUREDFLYyQ GH ORV HOHPHQWRV TX
UHIOHMHQ HO VRSRUWH GH ODV DSRUWDFLRQHYV
WHUFHURV

S9HULILFDU HO PDOWHQLPLHQWR GH XQD
FROWDELOLGDG DQDOtWLFD GH LQJUHVRV | JDVWRK
ODV HOWLGDGHV TXH UHVXOWH GH DSOLFDFLyQ
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/D ILOQDQFLDFLYyQ DSRUWDG®RORELWBUHAH ORY @/RU
ILOQDOLVWD | QR H[LVWH XQF HUMVYHLLAIRG EVURD &M FLOHL
OD ILQDOLGDG GH OD IL

(VWDEOHFHU PHGLGDV TXH LPSLGDQ TXH VH
SURGX]JFD XQ H[FHVR GH ILODQFLDFLyQ GH ODV
DFWLYLGDGHY SRU HMHPSOR HVWDEOHFHU O
FRILODQFLDFLYQ GH FRQYHQLRV HQ EDVH D
SRUFHQWDMHV FRPSOHPHQWDULRV R SRU LPSRUW}

S9HULILFDU HO PDOWHQLPLHQWR GH XQD
FROWDELOLGDG DQDOtWLFD GH LQJUHVRV | JDVWRK
ODV HOWLGDGHV TXH UHVXOWH GH DSOLFDFLYyQ

JDOVHGDG GRFXPHQWDO

'RFXPHQWDFLYyQ IDOVLILFDGDLYWHVH@M DEPRPSRIR E
VROLFLWDQWHYV GRFXPHQWDFLYyQ GHO S|

&ROQWURO GH OD GRFXPHQWDFLyQ
SUHVHQWDGD SRU ORV EHQHILFLDULRV UHDOL]D
FRPSUREDFLRQHV FUX]DGDV GH ORV GRFXPHOQWR
FRQ RWUDV IXHQWHV GH YHULILFDFLyQ

ODQLSXODFLyQ GHO VRSRUWHV G REHX FR O B/ADROE DGH
MXVWLILFDFLYQ GH ORV JDOWRBRFXPHQWDFLYyQ M
LOYHUVLRQHV VXEYHQI
HMHFEXFLyQ GHO SURIHF

9HULILFDFLYyQ GH ORV UHTXLVLWRV OHJDOHV C
IDFWXUDV QyPLQDV FROWUDWRY UHFLEtV | RWI
MXVWLILFDQWHYV

&RQWURO GH IDFWXUDV SDUD GHWHFWDU
IDOVLILFDFLRQHYVY R GXSOLFLGDGHYV

&RPSUREDFLRQHV FUX]DGDV GH GRFXPHQWRYV
MXVWLILFDWLYRV D WUDYpV GH GLVWLQWDV IXHC
YHULILFDFLyQ

9HULILFDU TXH ORV GRFXPHQWRV MXVWLILFDWL
FRUUHVSRQGHQ DO SHULRGR HQ HO TXH GHEHOQ (
UHDOL]J]DUVH ODV DFWLYLGDGHV REMHWR GH
VXEYHQFLYyQ

9HULILFDU OD UHDOL]J]DFLyQ | SDJR GH ORV JDVW
MXVWLILFDGRY GHQWUR GHO SOD]J]R HVWDEOHFLGR
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9HULILFDFLyQ GH ODV SUXHEDV DSRUWDGDV SRU
EHQHILFLDULR GH OD HMHFXFLyQ GH ODV DFWLYL/(
GHO SURIHFWR

S9HULILFDFLYyQ GH ORV SUHFLRV GH ORV ELHQHV
VHUYLFLRV FRQ ORV LQGLFDGRV HQ HO SUHVXSXH
ORV SUHFLRV QRUPDOHV GH PHUFDGR HQ VX FDVR

9HULILFDFLYyQ GH ORV UHTXLVLWRV | ORV OtPLW
HVWDEOHFLGRVY HQ OD QRUPDWLYD DSOLFDEOH H
FDVR GH TXH HO EHQHILFLDULR VXEFROWUDWH
HMHFXFLyQ GH ODV DFWLYLGDGHV VXEYHQFLRQDGI

9HULILFDU HO PDOWHQLPLHQWR GH XQ VLVWHPD
FROWDELOL]DFLYQ_FODUR R VHSDUDGR

9HULILFDU OD FRKHUHQFLD HOWUH OD IHFKD
GH MXVWLILFDFLYyQ GH OD VXEYHQFLyQ | OD
MXVWLILFDFLYyQ GH FDUD DO 055

y,QFXPSOLPLHQWR GH ODV REOLJDFLRQHV HQ PDWH

,OFXPSOLPLHQWR GH ORV GHEBERIWDGH L G LR/WPDLFH

| FRPXQLFDFLYQ GHO DSRSRUGRQ DIb 5. @Y RDXF UD (

PHGLGDV ILQDQFLDGDV UHODWLYR D ODV REOL.
GHO SURFHGLPLHQWR

/LVWD GH FRPSUREDFLyQ GH UHTXLVLWRV GH
LQIRUPDFLYyQ | SXEOLFLGDG TXH LQFOXID HQEWU
RWUDV FXHVWLRQHV

R 9HULILFDU TXH ODV EDVHV UHJXODGRUDYV
FRQYRFDWRULD FROWHQJDQ XQD UHIHUHQFLD D
LOFRUSRUDFLYQ GH OD DFWXDFLyQ HQ HO 3575 FR
LOGLFDFLYyQ GHO FRPSRQHQWH | GH OD UHIRUPD
LOYHUVLYQ HQ OD TXH VH LQFDUGLQDUIQ ODV
VXEYHQFLRQHV TXH VH FRQFHGDOQ

R 9HULILFDU TXH ODV FRQYRFDWRULDV FRQWHQJD
WDQWR HQ VX HOFDEH]DPLHQWR FRPR HQ VX FXHU
GH GHVDUUROOR OD VLJXLHQWH UHIHUHQFLD O;
GH B5HFXSHUDFLYyQ 7UDQVIRUPDFLYyQ |
5HVLOLHQFLD JLODQFLDGR SRU OD 80QLyQ
(XURSHD 1H[W*HQHUDWLRQ(82

R 9HULILFDU TXH VH KD LQFOXLGR HQ OD
FRQYRFDWRULD TXH GHEHUIi H[KLELUVH GH IRUPL
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FRUUHFWD | GHVWDFDGD HO HPEOHPD GH OD 8( FR
OD GHFODUDFLYQ GH ILQDQFLDFLyQ MXQWR DO O
GHO 3575 DVt FRPR VXSHUYLVDU TXH ORV
SHUFHSWRUHV GH IRQGRV KDUIQ PHQFLYyQ GHO
RULJHQ GH HVWD ILQDQFLDFLyQ | YHODUIQ SRU
GDUOH YLVLELOLGDG

,OFXPSOLPLHQWR GHO GHEHU GH 2B HDMWEDUW DRXY C

SHUFHSWRU ILQDO GH ORV. GRIQGRVLARFXP® &M \OR

GDWRV ~QLFD DI\XGDV VHDQ SHUVRQD
HQ ORV WpUPLQRV SUH)
GH OD 2UGHQ +)3

3pUGLGD GH SLVWD GH DXGLWRUtD

/D FRQYRFDWRULD QR GHILQH GH OSRIWADL FODUDXk
SUHFLVD ORV JDVWRV HOHUHEIOXMMM GRUDV R FRQYF
ORV JUDVWRV VXEYHQF
HPLWLGR XQ PDQXDO G
TXH VH GHWDOODQ HVW

/D FRQYRFDWRULD QR HVWDEOHFH FRQL SIUAFHFU VILY K

IRUPD HQ TXH GHEHQ GRFX®PHINODWBGWRL DR VRGERWQ Y E

JDVWRYV ORV SURFHGLPLHQWRYV
FRUUHFWD GRFXPHQWD,
TXH VH KD HPLWLGR
MXVWLILFDFLYyQ HQ HO
DVSHFWRYV

1R VH KD UHDOLJDGR XOQOD /ERWDHFWPBRPSUI}
GRFXPHQWDFLYQ GH ODV DG RKOFHRWHDF MXP S HLUHPI
JDUDQWL]DU OD SLVWD GHUD@WLJDRUOD S$HILQ/ WIDD
GLIHUHQWHYV IDVHV

,OFXPSOLPLHQWR GH OD9HREOUFDF LTYQH GV El

FROQVHUYDFLYQ GH GRFXPHOWRARQYRFDWRULD SUF
TXH SHUPLWD FXPSOLU
FRQVHUYDFLYyQ GH GRF.
HO DUWLtFXOR GH
ILODQFLHUR | HO DUW
5HJODPHQWR GHO 055

9HULILFDU TXH VH KDQ SXHVWR HQ
PDUFKD SURFHGLPLHQWRYV TXH JDUDQWL]DQ TXH \
FRQVHUYDQ WRGRV ORV GRFXPHQWRV UHTXHULG
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SbDUD JDUDQWL]DU XQ@D SLVWD GH DXGLWRUtD
DGHFXDGD

/D FROYRFDWRULD QR UHFRIHUOID ADXMARHy QDY @&l

FROQWUROHV GH ORV RUJDQER®RR FHDNURISIHRY UHFRJ
OD VXMHFLyQ D ORV
RUJDQLVPRV HXURSH
(XURSHD 2ILFLQD (XU]
FROQWUD HO )UDXGH 7L
(XURSHR | )LVFDOtD (XU

&2175%$726
%$1'(5$6 52-%6 &21752/(6 35238(6726
/LPLWDFLYyQ GH OD FRQFXUUHQFLD

3OLHJRV GH FOiXVXODV WpF QIAS\R @HVG FEALH) LS/WNRFTF
UHGDFWDGRV D IDYRU GH XJIDODPIWLFGRUOD MXVW,

'LVSROHU GH SURFHGLPLH% wil YHUBYVEECOTE
TXH ODV HVSHFLILEDFLROHYCHE DI B Y Y p L §G§5

GHPDVLDGR H[FOXIHQWHYV DSOLFDFLYG GH WD
HO FXPSOLPLHQWR GH

'LVSRQHU GH XQD SROtVOL R JD E DAV BFR HE R

FRQIOLFWR GH LQWHUPV TXHXgHFEOXEDcRDW HH @RUD
GH DXVHQFLD GH FRQIOLFWRV GH LQWHUpV '$&,

SRU SDUWH GH WRGR HO SHUVRQDO VX YHULILFD
FXDQGR SURFHGD | PHGLGDV GLULJLGDV D
JDUDQWL]DU VX_ FXPSOLPLHQWR

(VWDEOHFHU | GDU SXEOLFLGDG D XQ
VLVWHPD GH GHQXQFLDV GH ORV FRPSRUWDPLHQ
VXSXHVWDPHQWH IUDXGXOHQWRYV

/RV SOLHJRV SUHVHQWDQ SUHVFULSFLRQHV PiV
UHVWULFWLYDV R PiV JHQHUDOHYVY TXH ODV DSURE
HQ SURFHGLPLHOQWRYVY SUHYLRV VLPLODUHYV

SUHVHQWDFLYQ GH XQD ~QLFD RIHUWD R HO Q~PH
GH OLFLWDGRUHV HV DQRUPDOPHQWH EDMR VHJ-~
WLSR

GH SURFHGLPLHQWR GH FROWUDWDFLYyQ

(O SURFHGLPLHQWR GH FROQWUSR@HUYy ENWHSGRFA
GHVLHUWR | YXHOYH D FR QYRPIQUNVIHE BQS 8 D DWH 8 HV
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VH UHFLELHURQ RIHUWDYV ®H PQD L EROHP/D GHHQ DFXHi |
FRQ ORV FULWHULRYV TXH ILIXRPKGH @ LBIROWRO LEIHR \
DGHFXDFLyQ | FRUUHFW
PDQHUD TXH VH DVHJIX!
GH ORV SULQFLSLRV Gt}
OR GLVFULPLQDFLYQ H |

'"HMDU FRQVWDQFLD HQ XQ DFWD GH ODV
RIHUWDV SUHVHQWDGDV | GH OD DGHFXDFLyQ GH
GRFXPHQWDFLYyQ SUHVHQWDGD

/D SXEOLFLGDG GH ORV SURSRGHPLEBVXRVSUWURI
LOFRPSOHWD LUUHJXODIWGLIRQ®LLEPR VHIDGDU H| HRO
LOVXILFLHQFLD R LOFXPSOWRIMNDWARVRBW G ZPREO B
OD UHFHSFLyQ GH RIHUWDVSURFHGLPLHQWRV GH
FRQWHQJD ODV HVSHFL
ORV FROWUDWRYV ILQDQ

/LVWD GH FRPSUREDFLYyQ GH ORV UHTXLVLWRYV C
LQIRUPDFLYyQ | SXEOLFLGDG GH ORV DQOQXQFLRV G
OLFLWDFLYyQ DVt FRPR GH ODV FRQGLFLRQHV G
SODJRV | VX FXPSOLPLHQWR

'"HMDU FRQVWDQFLD HQ XQ DFWD GH ODYV
RIHUWDV SUHVHQWDGDV SOD]JR GH SUHVHQWDFL,
DSHUWXUD GH ODV PLVPDV

SHFODPDFLRQHVY GH RWURYV OLFLWDHBGBRUAWUR GH C
UHFODPDFLRQHV UHFLI
LQIRUPH GH oDV F
UHFRPHQGDFLRQHV GH
DGRSWDU SDUD FRUUH
GHWHFWDGDYV

(OHFFLYyQ GH WUDPLWDFLYyQ DEUHYLDGD XUJHQFL
HPHUJHQFLD R SURFHGLPLHQWRYVY GH FRQWUDWDF I

PHQRV FRPSHWLWLYRV GH IRUPD/SRUNDDOGH SUR |

MXVWLILFDFLYQ UDJRQDEOHIO yUJDQR GH FRQI
JDUDQWLFHQ OD UHYLV
GH OD IRUPD HQ TXH
SURFHGLPLHQWR GH I
DGDSWDFLyQ D OD
LOWURGXFLGDV SDUD
ILODQFLDGRV FRQ IRQ
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3575 VX DGHFXDFLYyC
DSOLFDFLyQ@ GH WDO P
HO FXPSOLPLHQWR GH
OLEHUWDG GH DFFHVR
LIXDOGDG GH WUDWR

3UIFWLFDV FROXVRULDY HQ ODV RIHUWDYV

SRVLEOHV DFXHUGRV HQWUH ORV OLFLWDGRUHYV
FRPSOLFLGDG FRQ HPSUHVDV LOWHUUHODFLRQDG.
YLOFXODGDV R PHGLDQWH OD LOWURGXFFLYyQ C
SURYHHGRUHYV IDOWDVPD

6LVWHPD GH FRQWURO GH ORV SOLHJRV | GH C
FROFRUGDQFLD HOWUH ODV RIHUWDYV SUHVHQWD
oDV FRQGLFLRQHVY HVWDEOHFLGDYV GHMDQG|
FROQVWDQFLD SRU HVFULWR GHO FROWURO

&RPSUREDU OD SRVLEOH YLQFXODFLyQ
HPSUHVDULDO HQWUH ODV HPSUHVDV OLFLWDGF
GLUHFWLYRV SURSLHWDULRV HWF XWLOL]DQGI
HOOR IXHQWHV GH GDWRV DELHUWDV X RWUDV ED
GDWRYV

&RPSUREDU TXH ORV OLFLWDGRUHV FXHQWDQ FI
OD KDELOLWDFLYyQ HPSUHVDULDO R SURIHVLROQ
H[LJLEOH

&RPSUREDU ORV DOWHFHGHQWHY GH ODV
HPSUHVDV LPSOLFDGDV

SRVLEOHV DFXHUGRV HOWUBLURVIRD F6lHIVPRBRWHR A
SUHFLRVY RIHUWDGRYV OD FRQFRUGDQFLD H(
SUHVHQWDGDV | oD
HVWDEOHFLGDV TXH S
FXDOTXLHU LQGLFLR G
DFXHUGRV HQWUH ORV
RIHUWDV UHFXUUHQWHI
R UHODFLRQHV DWItSLFL

&ERQWUROHY VREUH OD SUHVHQFLD
FROWLQXDGD GH FLUFXQVWDQFLDV LPSUREDEOHYV
ODV RIHUWDV R GH UHODFLRQHV LQXVXDOHV H(
WHUFHURV SRU HMHPSOR HYDOXDFLyQ GH RIHU
TXH SDUHFHQ FRQRFHU SHUIHFWDPHQWH HO PHUF,
R SDWURQHVY GH WXUQRV HOWUH DGMXGLFDWDULR
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SRVLEOHV DFXHUGRV HOWUBLVRM PDLFEW FRRRWHM G
UHSDUWR GHO PHUFDGR OD FRQFRUGDQFLD H(
SUHVHQWDGDV | oD
HVWDEOHFLGDV HQ OR\
FRPSUREDU FXDOTXLH
HILVWHQFLD GH DFXF
OLFLWDGRUHV SDUD HO

&ROWUROHV VREUH OD SUHVHQFLD
FROWLQXDGD GH FLUFXQVWDQFLDV TXH LQGLTXHO
KD SRGLGR DFRUGDUVH XQ UHSDUWR GHO PHUFDG}

(O DGMXGLFDWDULR VXEFRQWUDBWDWHRDR GRIWRR
OLFLWDGRUHYVY TXH KDQ SDWHIRFLSBGEROMFREGE
SURFHGLPLHQWR GH FROWWIWDWDM SUHVHQOQWDGD
HVWDEOHFLGDV HQ OR\
FRPSUREDU TXH OD RIt
VXEFROWUDWDFLYQ D R
FRPSLWLHQGR SRU HO |
PLVPR WLHPSR | TXH Q
VXEFROWUDWDFLYQ GH
KDIDQ UHVXOWDGR DG
SURFHGLPLHQWR GH FR

2IHUWD JDQDGRUD GHPDVLDGR DOWD HQ
FRPSDUDFLYyQ FRQ ORV FRVWHV SUHYLVWRV R FRQ
SUHFLRV GH

PHUFDGR GH UHIHUHQFLD &RPSDUDU HO SUHFLR
| VHUYLFLRV FRQ ORYV
RIHUWD | FRQ SUHFLRYV
ORV JHQHUDOPHQWH DF
VLPLODUHYV

$QDOL]DU ODV GHVYLDFLRQHVY HQWUH ORV
SUHVXSXHVWRV GH OLFLWDFLyQ | GH DGMXGLFDFL
ORV FROWUDWRY DGMXGLFDGRYV

6LPLOLWXGHV HOQWUH GLVWLQWR V(QWBLEDBIGERWHMH
D OD SUHVHQWDFLyQ GH DRIMUWDW GB RFX\P QR E
SUHVHQWDGRV GHFODUD F LORRM O | FARWPBE®R R WHD\P [SHDQ.
KDELGR DFXHUGRV HOQ\
SUHVHQWDGR RIHUWDYV

5HWLUDGD LQHVSHUDGD GH SURSXBDWOWPDDU RRRB(
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DGMXGLFDWDULR QR DFHSBR@ILHPDUWFRIOWUO IR R\
PRWLYDFLYyQ VRQ UHDOHV | QR VH W
RIHUWDV FRPSOHPHQWI
R VH KD SURGXFLGR
FRDFFLyQ SDUD KDFI
OLFLWDGRUHV UHWLUHZ(

&RQIOLFWR GH LOQWHUHVHYV

&RPSRUWDPLHQWR LQXVXDQ®@HYRULFPU WHH GiH) MG
HPSOHDGR TXH LQVLVWH HIHREWE QHY H [DIRK®@ DGFH
VREUH HO SURFHGLPLHOWRGEHD RVFQ MW ALY G RULHN H
FDUJR GHO SURFHGLPLHQWR

(VWDEOHFHU EDUUHUDV TXH OLPLWHQ OD
LQIRUPDFLYQ GHO SURFHGLPLHOWR GH FRQWUDWL
D ORV DIHOWHV HIWHUQRV R DMHQRV DO PLVPR

'LVSRQHU GH XQD SROtWLFD DGHFXDGD HQ
PDWHULD GH FRQIOLFWR GH LQWHUpV

9HULILFDU TXH HQ ORV SOLHJRV VH LQFOXIH O
REOLJDFLYQ GH FXPSOLPHQWDFLyQ GH OD '$&,

9HULILFDU TXH HQ HO H[SHGLHQWH VH
LOFOX\HQ ODV '$&, FXPSOLPHQWDGDV SRU ORYV
LOWHUYLQLHQWHV HQ OD OLFLWDFLyQ SRU SDUYV
yUJDQR GH FROWUDWDFLYQ | GH ORV FRQWUDWLYV
VXEFRQWUDWLVWDV FXDQGR VH REWHQJDQ

(PSOHDGR GHO yUJDQR GH FRQWUDWDFLYQ KD
WUDEDMDGR SDUD XQD HPSUHVD OLFLWDGRUIL
UHFLHQWHPHQWH

9LOFXODFLyQ IDPLOLDU HQWUH XQ HPSOHDGR G|
yUJDQR GH FROQWUDWDFLYyQ FRQ FDSDFLGDG GH
GHFLVLYQ R LQIOXHQFLD | XQOD SHUVRQD GH OCL
HPSUHVD OLFLWDGRUD

SHLWHUDFLYyQ GH DGMXGLFDEVEBRHWUD GIB YH. WEHHP
PLVPR OLFLWDGRU XQ FLHUWR JUDGR C

(VWDEOHFHU X0 FROWURDTY YRH1EDEVBEDNY
SURFHGLPLHOWRYV GH FROWUIDMW T $&7 R &R o

SDUD YHULILFDU OD DGHFXDGD YDORUDFLYyQ GI
RIHUWDV HQ EDVH D ORV FULWHULRYVY HVWDEOHFL
ORV SOLHJRV
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'LVSRQHU GH XQ@D SROtWLFD DGHFXDGD HQ
PDWHULD GH FRQIOLFWR GH LOQWHUpV

9HULILFDU TXH HQ ORV SOLHJRV VH LQFOXIH O
REOLIJDFLyQ GH FXPSOLPHQWDFLYyQ GH OD '$&, SRL
WRGDV ODV SHUVRQDV REOLJDGDV D HOOR

9HULILFDU TXH HQ HO H[SHGLHQWH VH
LOQFOXIHQ ODV '$&, FXPSOLPHQWDGDV SRU ORV
LOWHUYLQLHOWHYV HQ OD OLFLWDFLYyQ SRU SDUYV
yUIJIDQR GH FRQWUDWDFLYyQ | GH ORV FRQWUDWLYV
VXEFROWUDWLVWDV FXDQGR VH REWHQJDOQ

$FHSWDFLYyQ FRQWLQXDGD GH RIHUWDV FRQ SUHF
HOHYDGRV R WUDEDMR GH FDOLGDG LQVXILFLHQW}

OLHPEURVY GHO yUJDQR GH FROQWUDWDFLYyQ TXH Q
FXPSOHQ HO FyGLJR GH pWLFD

(PSOHDGR HQFDUJDGR GH FROWUDWDFLYyQ GHFOL
DVFHQVR D XQD SRVLFLYyQ HQ OD TXH GHMD GH WF
TXH YHU FRQ DGTXLVLFLRQHV

,OQGLFLRVY GH TXH XQ PLHPEUR GHO yUJDQR GH
FROWUDWDFLYyQ SXGLHUD HVWDU UHFLELHQG
FROWUDSUHVWDFLRQHV LQGHELGDV D FDPELR C
IDYRUHVY UHODFLRQDGRV_FRQ HO SURFHGLPLHQWR

FROWUDWDFLYyQ

6RFLDOL]DFLYQ HQWUH XQ HPSOHDGR HQFDUJDGR
FROWUDWDFLYQ | XQ SURYHHGRU GH VHUYLFLRV R

SURGXFWRYV

&RPSRUWDPLHQWRYV LOXVXDOMIYRRIW SBUXID GH G
PLHPEURV GHO yUJDQR GH PROWUDW GHL FQQIOLFWI

(ODERUDU XQ LQIRUPH SHULYGLFR VREUH HO
HVWDGR HQ TXH VH HQFXHQWUD HO SURFHGLPLHQ
FROQWUDWDFLyQ SDUD GHMDU FRQVWDQFLD GH
LOFLGHQFLDV RFXUULGDV HQ HO PLVPR UHWUDYV
VLWXDFLRQHV LQXVXDOHV UHWLUR GH DOJX(
RIHUWD | TXH SHUPLWD KDFHU XQ VHJXLPLHQUW
VREUH HO UHJLVWUR | GLVSRQLELOLGDG GRFXPH
GH ODV RIHUWDV HQ HO VHQR GH yUJDQR GH
FRQWUDWDFLYyQ
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OHULILFDU TXH HQ ORV SOLHJRV VH LQFOX\H O
REOLJDFLyQ GH FXPSOLPHQWDFLyQ GH OD '$&,

9HULILFDU TXH HQ HO H[SHGLHQWH VH
LOFOX\HQ ODV '$&, FXPSOLPHQWDGDV SRU ORYV
LOWHUYLQLHQWHV HQ OD OLFLWDFLyQ SRU SDUYV
yUJDQR GH FROWUDWDFLYQ | GH ORV FRQWUDWLYV
VXEFRQWUDWLVWDV FXDQGR VH REWHQJDQ

(PSOHDGR HQFDUJDGR GHI9HARHDRIWEDW DPLSQHPRQ
SUHVHOWD GHFODUDFLYyQ GHRWMXWHIOH [GKEHVRER®M
GH LOWHUpV R OR KDFH GHARVP G ILIGIFIRHREBSWHW DI D V |
FRWHMDU VX FRQWHQL(
SURFHGHQWH GH RWUD\

'LVSROQHU GH XQ SURFHGLPLHQWR DGHFXDGR
SDUD DERUGDU SRVLEOHV FDVRV GH FRQIOLFWRYV
LOWHUHVHYV

9HULILFDU TXH HQ ORV SOLHJRV VH
LQFOX\|H OD REOLJDFLYyQ GH FXPSOLPHQWDFLyQ GF
'$&, | TXH HQ HO H[SHGLHQWH VH LQFOXIHQ ODV
'$&, FXPSOLPHQWDGDV

ODQLSXODFLyQ HQ OD YDORUDFLYyQ WpFQLFD R HFR

/RV FULWHULRV GH DGMXGBEDRHPD QRH HVRDIVW

VXILFLHQWHPHQWH GHWDOPRPGWRMQL GR /M G RV X3

UHFRIJLGRV HQ ORV SOLHJRWX FRUUHFWD UHGDFF
GHWDOODGD | FODUD
YDORUDFLYyQ GH ODV RI

'LVSRQHU GH XQ@D SROtWLFD DGHFXDGD HQ
PDWHULD GH FRQIOLFWR GH LOQWHUpV

(VWDEOHFHU | GDU SXEOLFLGDG GHO
VLVWHPD TXH SHUPLWD GHQXQFLDU ORV
FRPSRUWDPLHQWRYVY VXSXHVWDPHQWH IUDXGXOHQV

/RV FULWHULRYV GH DGMXGMAHDAD y GH VRRROQ WL
GLVFULPLODWRULRY LOtFLARRWRQQERVEAG DEMFX(
SDUD VHOHFFLRQDU OD RVHUMRL URHRRQV X QM GHMFR
FDOLGDG SUHFLR ORV FULWHULRV GH YD
oDV FDUDFWHUtVWLFD
FROWUDWR TXH QR FF
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GLVFULPLODWRULRYV
IDYRUH]JFDQ D XQ OLFI
RWURYV

'LVSRQHU GH XQD SROtWLFD DGHFXDGD HQ
PDWHULD GH FRQIOLFWR GH LOQWHUpV

(VWDEOHFHU | GDU SXEOLFLGDG D XQ
VLVWHPD TXH SHUPLWD GHOQXQFLDU ORV
FRPSRUWDPLHQWRYV VXSXHVWDPHQWH IUDXGXOHQV

(O REMHWR GHO FRQWUDVR UL IISARLHV FIUXH FOR @ F
WpFQLFDV GHILQLGRV HQ GHSBHIIHIWH QFH UFRGR
DO FRPSRQHQWH | OD UHIRX¥G@D R HIGIYWHIQVFLLYDQ 0D IO D
KLWRV | REMHWLYRV D FXP®GMXDFLYQ HQ HO 357
GHO FRPSROQHQWH | G
LOYHUVLYQ SURIHFWR
TXH VH LQFDUGLQDUIQ
FRQVWLWXIHQ HO REMH

9HULILFDU TXH H[LVWH FRKHUHQFLD HQWUH

HO REMHWR GHO FROQWUDWR | ORV REMHWLY
SHUVHJXLGRV HQ OD FRUUHVSRQGLHQWH UHIRUP
LQYHUVLYyQ | ORV KLWRV | REMHWLYRV D FXIFk

FXPSOLPLHQWR FRQWULEXLUIQ ODV SUHVWDFLR
TXH VH YDQ D FROWUDWDU

/RV FULWHULRY GH DGMXGLBBBLYOFDQFK®RIKE OHQ URH |
FROWUDULRY DO SULQFLSLROGHORQ/R EDXHDR VX O
VLIQLILFDWLYR | DO HWLTXKXWSCGRPYHQ®WHR | GHIO. WE
FDXVDU XQ GDxR VLJ(
FRQVHFXHQFLDV GH VX

9HULILFDU TXH VH LQFOXIH XQD
UHIHUHQFLD HQ@ ORV SOLHJRV DO SUHFHSWLY
FXPSOLPLHQWR GH ODV REOLJIJDFLRQHV DVXPLGDYV
PDWHULD GH HWLTXHWDGR YHUGH | GLJLWDO |
PHFDQLVPRV DVLIJQDGRYVY SDUD VX FROQWURO

$FHSWDFLyQ GH RIHUWDYV DQRWHEDRHFHWH XQ MDBR
KDEHU VLGR MXVWLILFDGDMRGWIEXIDFRDIFFRKMQ WEHH SKD
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OLFLWDGRU SUHFLRV FRPSUREDOQGI
LOIRUPDFLYQ SUHVHQW
FRQ RIHUWD DQRUPDO,
FDVR

'LVSRQHU GH XQD SROtWLFD DGHFXDGD HQ
PDWHULD GH FRQIOLFWR GH LOQWHUpV

(VWDEOHFHU | GDU SXEOLFLGDG D XQ
VLVWHPD TXH SHUPLWD GHOQXQFLDU ORV
FRPSRUWDPLHQWRYV VXSXHVWDPHQWH I UDXGXOHQV

$XVHQFLD R LQDGHFXDGRV'HSMRHFHEA@PYWQEWRNVD Gh
FROWURO GHO SURFHGLPLH@IWRUPB AR QVWWREW B FQ

/LVWD GH FRPSUREDFLYQ GH UHTXLVLWRV SUHYL
SDUD OD DGPLVLYyQ GH ODV RIHUWDV DQWHULRU
YDORUDFLYyQ

'LVSRQHU GH XQD SROtWLFD DGHFXDGD HQ
PDWHULD GH FRQIOLFWR GH LQWHUpV

&DPELRV HQ ODV RIHUWD VHMHV FRON WGIHQ LD  F
UHFHSFLyQ LOIRUPDFLYyQ VREUH OD

'LVSRQHU GH XQD SROtWLFD HQ PDWHULD GH
FRQIOLFWR GH LQWHUpVY TXH LQFOXID XOQD
'"HFODUDFLyQ GH DXVHQFLD GH FRQIOLFWRV GHh
LOWHUpV '$&, SRU SDUWH GH WRGR HO SHUVRQD
OD YHULILFDFLyQ GH VX FROWHOQOLGR FXDQGR
SURFHGD DVt FRPR PHGLGDV GLULJLGDV D
JDUDQWL]DU VX FXPSOLPLHQWR

'LVSRQHU GH XQ SURFHGLPLHQWR GH
FROWURO | VHIXLPLHQWR GH OD RIHUWDV SUHVHQ
KDVWD OD DGMXGLFDFLyQ GH IRUPD TXH VH SXH!I
JDUDQWL]DU TXH QR VH KDQ SURGXFLGR
PRGLILFDFLRQHYVY HQ OD RIHUWD

2IHUWDV H[FOXLGDV SRU HUURUHV R SRU UDJ]RQI
GXGRVDV

4XHMDV GH RWURV OLFLWDGRUHYV

SURFHGLPLHQWR TXH QR VH GHFODUD GHVLHUWF
FROWLQ~D FRQ VX WUDPLWDFLYyQ SHVH D TXH VH |
UHFLELGR PHQRV RIHUWDYVY TXH HO Q~PHUR PtQLP
UHTXHULGR
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JUDFFLRQDPLHQWR IUDXGXOHQWR GHO FRQWUDWR
JUDFFLRQDPLHQWR HQ GRV BHIVVARDRV GBIWRWD ODG I

&ERQWUROHYV SHULYGLFRV \élﬂl%Hfﬁé'ﬁgﬁ/ﬂR[\)/FXPXOE
SRU SURYHHGRU | DQiOLVLV FRUUHODWLYR GH (

REMHWRYV GH ORV GLVWLQWRV FRQWUDWRYV FHOF
FRQ FDGD XQR GH HOORYV

9HULILFDFLyQ GH OD IRUPD HQ OD TXH VH
KDID HVWDEOHFLGR HO SURFHGLPLHQWR GH
FROWUDWDFLYyQ

6HSDUDFLYyQ LOMXVWLILFDGD R DUWLILFLDO GHO
GHO FROWUDWR

&RPSUDV VHFXHQFLDOHV SRU GHEDMR GH ORYV
XPEUDOHV GH OLFLWDFLYyQ DELHUWD

,OFXPSOLPLHQWRV HQ OD IRUPDOL]DFLyQ GHO FRQ

(O FROWUDWR IRUPDOL]DGR DOWHYBDYORVy @ p&HQ QI
OD DGMXGLFDFLYyQ FDUiFWHU SUHYLR D Ol

)DOWD GH FRLQFLGHQFLD %U/%F/?éj Jé(ﬁngFBﬁ/A

HO ILUPDQWH GHO /—‘RQWUDH/ WHUDFLyQ HQ ORYV
DGMXGLFDFLYQ GHMD(

HVWH FROQWURO SRU HV

'"HPRUDV LOQMXVWLILFDGDV SDUD&RQPIR G &G HEFXNB
SODJRV SDUD OD IRL
FROWUDWR HVWDEOHFL
GH OD /&63 PHGLDQWH
XQ VHIXLPLHQWR VREUI
ORV SODJRV ODV LQF
UHWUDVRV VLWXDFLR
DSOLFDFLyQ HQO VX
SHODOLGDGHYV H L
SUHYLVWDV GHMDQGR
FROWURO SRU HVFULWR

,OQH[LVWHQFLD GH FRQWUDWR R LHWHHGIHIORRS U
FROWUDWDFLYyQ ILQDOL]DFLYyQ GH ORV
SHUPLWD FRPSURED
GRFXPHQWDFLYQ GHO
FRPSOHWD H LQFOXIH
IRUPDOL]DFLYQ GHO FR(
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)DOWD GH SXEOLFDFLYyQ GHO 9MQPIXNOQFDRLYyGHGH
IRUPDOL]JDFLYQ DOXQFLRV GH IRUPDOI
DGHFXDGDPHQWH SXEO
FRQ ODV QRUPDV TXI
DSOLFDFLyQ GHMDQGR
FROQWURO SRU HVFULWR

,QFXPSOLPLHQWRV R GHILFLHQFLDV HQ OD HMHFXF

,OQFXPSOLPLHQWR WRWDO R &RQMWROOR VF XPRDILPE I
GHIHFWXRVR GH ODV SUHWWVNPRPVFPR®YHEH RHEWHHFIXRL )
FROWUDWR VXSHUYLVDU ODV IDVH
FROQWUDWR | YHULILF
WHUUHQR HQ VX FDVR

&ROWUROHV SHULYyGLFRV GH OD FDOLGDG GH (
SUHVWDFLYyQ FROWUDWDGD FRQIRUPH D OR GLVSX
HQ ORV SOLHJRYV

(VWDEOHFLPLHQWR GH FOiIiXVXODV GH SHQDOL]DF
HQ ORV FROQWUDWRYV SDUD DTXHOODV VLWXDFLRQ
obv TXH VH GHWHFWH TXH OD FDOLGDG GH O
SUHVWDFLYyQ QR VH DMXVWD FRQ OD RIHUWD
SUHVHOWDGD

5HYLVLYQ GH ORV LQIRUPHV ILQDOHYV
HFRQyYPLFRV | GH DFWLYLGDGHY HQ EXVFD GH
SRVLEOHV GLVFUHSDQFLDV HQWUH ODV DFWLYLC
SUHYLVWDV | ODV UHDOPHQWH HIHEFWXDGDV

ORGLILFDFLRQHV GH FROQWURR@W URLODHFXBEOLYG(
UHTXLVLWRYV OHJDOHV QL HVOVNBUPMXV &/H | IHAVDHGXF L |
VXSHUYLVDU ODV IDVH
FROWUDWR | YHULILF
WHUUHQR HQ VX FDVR

S5HYLVLYQ GH ORV LQIRUPHYV ILQDOHYV
HFRQyPLFRVY | GH DFWLYLGDGHV HQ EXVFD GH
SRVLEOHVY GLVFUHSDQFLDV HQWUH ODV DFWLYLC
SUHYLVWDV | ODV UHDOPHQWH HIHFWXDGDYV

6XEFROQWUDWDFLRQHV QR SHWRRRLWMURBONY SDUD LGF
UHDO GHO FRQWUDWR
FRPR OD GHO FRQWUDW

SHYLVLYyQ GH ORV LQIRUPHYV ILQDOHYV
HFRQyPLFRV | GH DFWLYLGDGHV HQ EXVFD GH
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SRVLEOHVY GLVFUHSDQFLDV HQWUH ODV DFWLYLC
SUHYLVWDV | ODV UHDOPHQWH HIHFWXDGDYV

(O LPSRUWH WRWDO SDIJDGR DO FRQUMU DMLY WX H/
HO YDORU GHO FRQWUDWR GERQBRIQARIDIHR/ SR QG H
VH EDVD HQ OD G
MXVWLILEFDWLYD GHO J
GRFXPHQWDFLYQ GRQ
FRQIRUPLGDG FRQ OD S

JDOVHGDG GRFXPHQWDO

'RFXPHQWDFLYyQ IDOVLILFDGDLYWIVHGM DERPSRR K
OLFLWDGRUHV GRFXPHOQOWDFLYyQ UHTX,
DFFHGHU DO SURFHVR C

&RQWURO GH OD GRFXPHQWDFLYyQ
SUHVHOWDGD SRU SDUWH GH ORV OLFLWDGRUHV L
GHWHFWDU GRFXPHOWDFLYQ R LQIRUPDFLYQ
IDOVLILFDGD YHULILFDQGR OD GRFXPHQWDFLYy
GLUHFWDPHQWH FRQ OD IXHOWH FXDQGR SURFHGIL

ODQLSXODFLyQ GH OD GIRAXPHGWDFIRRSURE
MXVWLILFDWLYD GH ORV FBRWXPR/HR WO O/ | RWW,
SDUD LQFOXLU FDUJRV IO@FEHDEBEMRVyQI6GB\GR
H[FHVLYRV R GXSOLFDGRV GH YHULILFDFLyQ

ERQWURO GH ODV IDFWXUDV HPLWLGDV SRU F
FROWUDWLVWD D ILQ GH GHWHFWDU GXSOLFLGDC
GHFLU IDFWXUDV UHSHWLGDV FRQ LGpQWLFR LPSH
QzZz GH IDFWXUD HWF R IDOVLILFDFLRQHYV

SUHVWDGRUHYVY GH VHUYLFLRYHIDIQWPD/RPIDINY) GH OD
HPSUHVDV OLFLWDGRUI
ORV GDWRV_DSRUWDGR\

&RPSUREDU ORVY DQWHFHGHQWHYV GH ODV
HPSUHVDV OLFLWDGRUDYV

'REOH ILQDQFLDFLyQ

6H SURGXFH GREOH ILOQDQFLORPSQYREDU TXH HOQ H
FROQWUDWDFLYQ KD\ F
YHULILFDFLYyQ TXH GHE,
JHVWRU SDUD JDUDQW,
GREOH ILQDQFLDFLYQ

9HULILFDU OD UHDOL]J]DFLYyQ GH FXDGURV GH
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ILODQFLDFLYQ DO QLYHO GH SURI\IHFWR VXESURI\H}
OtQHD GH DFFLyQ TXH SURFHGD

/LVWD GH FRPSUREDFLYyQ VREUH GREOH
ILODQFLDFLYQ $QH[R ,,, ' GH OD 2UGHQ +)3

&RPSUREDFLRQHV FUX]DGDV FRQ EDVHYV
GH GDWRV QDFLRQDOHV SRU HMHPSOR %'16 | Gt
RWURV IRQGRV HXURSHRV SRU HMHPSOR )LQDQF
7UDQVSDUHQF| 6\ZVWHP FXDQGR HVWR VHD SRVLE
| FXDQGR HVWH ULHVJR VH HYDO~H FRPR
VLIQLILFDWLYR | SUREDEOH

y,QFXPSOLPLHQWR GH ODV REOLJDFLRQ@HV GH LQIRLU

,QFXPSOLPLHQWR GH ORV GHEBIPRIWVDGH|LQLRWAOMAE
| FRPXQLFDFLYyQ GHO DSRSRIUVHR®Q DO 5L @Y ROXF UD
PHGLGDYV ILQDQFLDGDYV DFWLYLGDGHYV ILQDQFL
EUHYH PDQXDO UHODWL
GH SXEOLFLGDG GHO SU

/LVWD GH FRPSUREDFLYyQ GH UHTXLVLWRV HO
PDWHULD GH LQIRUPDFLYQ | SXEOLFLGDG TXH
LOFOXID HQWUH RWUDV FXHVWLRQHV

R O9HULILFDU TXH ODV OLFLWDFLRQHV TXH VH
GHVDUUROOHQ HQ HVWH iPELWR FRQWHQJDQ (
VLIXLHQWH UHIHUHQFLD ©30DQ GH 5HFXSHUDFL)
7UDQVIRUPDFLYyQ | 5HVLOLHQFLD )LQDQFLDGR SR
OD 8QLyQ (XURSHD 1H[W*HQHUDWLRQ (8?2

R 9HULILFDU TXH VH KD LQFOXLGR HQ ORV SOLHJI
TXHGHEHUiI H[KLELUVH GH IRUPD FRUUHFWD |
GHVWDFDGD HO HPEOHPD GH OD 8( FRQ XQD
GHFODUDFLYQ GH ILODQFLDFLYyQ DGHFXDGD MXQW
ORJR GHO 3575 DVt FRPR VXSHUYLVDU TXH ORV
DGMXGLFDWDULRV KDUIQ PHQFLYyQ GHO RULJHQ (
HVWD ILODQFLDFLYyQ | YHODUIQ SRU GDUOH
YLVLELOLGDG HQ SDUWLFXODU FXDQGR SURPXH'
ODV DFFLRQHV | VXV UHVXOWDGRV IDFLOLWDC
LOIRUPDFLYQ FRKHUHOQWH HIHFWLYD l
SURSRUFLRQDGD GLULJLGD D P~OWLSOHV
GHVWLQDWDULRY LQFOXLGRV ORV PHGLRV G
FRPXQLFDFLyQ | HO S~EOLFR
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L, QFXPSOLPLHQWR GHO GHEHU G M HUEHRRDLU LTPOH MH,

SHUFHSWRU ILQDO GH ORVDIRREVRNRRW X@QWL ¥ /\DH/

GDWRV ~QLFD DFXHUGR FRQ ORV UHT.
SUHYLVWRV HQ HO DUW
+)3

3pUGLGD GH SLVWD GH DXGLWRUtD

1R KD UHDOL]DGR XQD FRUUHFWDL\G\RPB X®H FWDBEUY
GH ODV DFWXDFLRQHV TXHGBAXPHWW IPULYIQ W LY B
SLVWD GH DXGLWRUtD JDUDQWL]DU OD SLVWD

,OFXPSOLPLHQWR GH OD REOHUDHAIFOU HIHHV)

FRQVHUYDFLYQ GH GRFXPHQ@WRPHFDQLVPR TXH SHI
OD REOLJDFLYyQ GH
GRFXPHQWRV HQ ORV
VHXDODGRV HQ HO D
5HJODPHQWR )LODOQFLH
DUWtFXOR | GHO 5H

IR VH JDUDQWL]D HO FRPSURPLVRI9GH LV XKDIF LK Q
ORV FROQWUROHV GH ORV RUSNGIWRP R\G Hi X LLRRSVH R W
ORV SHUFHSWRUHV ILODOHVXEFRQWUDWLVWDV D
FROWUROHYV GH ORV R
&RPLVLYQ (XURSHD 211
/IXFKD FRQWUD HO )UD
EXHQWDV (XURSHR | )LV

&219(1,26
%$1'(5%6 52-$6 &21752/(6 35238(6726
(O REMHWR GHO FRQYHQLR QR FRUUHVSRQGH D HV

(O FRQYHQLR WLHQH 5S5HRYLVER®QVGHQOBGRPHPRU
SUHVWDFLRQHV SURSLDWEBAYHRM- RRQBRQWBRYV GHE

QIRUPH GHO VHUYPRHRIMXGPE rk B UWXQ!
poioLviv GHO REMHWRTGWRYEEFErWPyEBBE WU
GHVDUUROODU | OD MXVgA'/ELVV[-/XbEPy%'GFﬁ(%%Q‘GPLWB

OD YiD GHO FROYHOLR PBR D RwWuDV YiDV GH
FRQWUDWDFLYyQ

&HOHEUDFLYQ GH FRQYHQLRV FRQ HQWLGDGHYV
SULYDGDV
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(O FROQWHQLGR GHO FRQYHQLR VXSRQH OD
FHVLYyQ GH OD WLWXODULGDG GH OD FRPSHWHQFLL

y,QFXPSOLPLHQWR GHO SURFHGLPLHQWR R GH ORYV

)DOWD GH FRPSHWHQFLD GHYDOLYyQ GH OD PHPRU
FROYHOQLR

,QIRUPH GHO VHUYLFLR MXUtGLFR FRQ
beioLvLvy GHO REMHWR GH OD DFWLYLGDG D
GHVDUUROODU | OD FRPSHWHQFLD GH ODV
HOWLGDGHV TXH IXQGDPHQWDQ OD VXVFULSFLYyQ
GHO FRQYHQLR HOWUH RWURV

/DV DSRUWDFLRQHV ILQBBFLWIYIN GRRODRPHPR U
DGHFXDGDV FRQYHOLR

,QIRUPH GHO VHUYLFLR MXUtGLFR FRQ
bioLvLvy GHO REMHWR GH OD DFWLYLGDG D
GHVDUUROODU | VX VRVWHQLELOLGDG ILQDQFLHUD

)DOWD GH WUIPLWHV SUHFHSWUYRWD GH FRPSURE
UHYLVH HO FXPSOLPLHOW
OHJDOHV SUHFHSWLYRV S
FRQYHOLR

,QFXPSOLPLHQWR GH ODV REOQUVWPLBEGHARRCHIRE

SXEOLFLGDG | FRPXQLUFDFLWK HOHFXOBOLPLHQW

FROQYHQLRV OHJDOHV UHODWLYRV D S
GH ORV FRQYHQLRYV

)DOWD GH UHDOL]JDFLYyQ GH OBHYDNWXDFERDEEBR
REMHWR GHO FRQYHOQLR BAQ@YFDXRD GIK W LEXPEGD |
IDOWD GH OLTXLGDFLYyQGEHLQBXPBHR B WHFWRQ BV
ILODQFLHUDYV FRPSURPLVRV ILOQDQFLHUF

FRUUHFWDPHQWH OLTXLGL

&RQIOLFWR GH LOQWHUHVHYV

,OGLFLRV GH OD H[LVWHQHRED 05UD PIOWJG QG W LERV B 4 |
YLOFXODFLYyQ HOQWUH OD\QWBUWWNVIIGUP DD W I$D LGM
FRQYHOLR

5HYLVDU | GRFXPHQWDU OD SRVLEOH
YLOFXODFLYyQ HOWUH ODV SDUWHV PHGLDQWH OL
UHYLVLYyQ GH VXV HVWDWXWR R DFWRV GH
FROQVWLWXFLYyQ OD LQIRUPDFLYyQ REWHQLGD GH
EDVHVY GH GDWRV HIWHUQDV H LQGHSHQGLHQWHYV
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'LVSRQHU GH XQD SROtWLFD
DGHFXDGD HQ PDWHULD GH FRQIOLFWR GH
LOWHUpV

&RQYHQLRV UHFXUUHQWHWFODUDFLYQ GH DXVHQI
LOWHUHVHV GH ODV SDUW

$QiOLVLV KLVWYyULFR GH FRQYHQLRYV
UHFXUUHQWHYV DVt FRPR GH OD MXVWLILFDFLYyQ
GH ORV PLVPRYV

/LPLWDFLYyQ GH OD FRQFXUUHQFLD HQ OD VHOHFF
SULYDGR

,OFXPSOLPLHQWR GH OD REOUINMMDI QGHGARPSUF
JDUDQWL]DU OD FRQFXYHHUDIEIFD UF XD GRX PG LPL
HMHFXFLYQ GHO FRQYHOQLRUGR W RI@WE ROWD FOL ylOR Q1§ )
HVWi OOHYDQGR D FDER ISRXD WGDEHWRQYR GLVFUL),
FROWUDWDFLYQ GH SURYF
FRQYHQLRV FRQ HOWLGDG

,QFXPSOLPLHQWR GH ODV REOLJDFLRQHV GH LQIRLU

,OFXPSOLPLHQWR GH ORWVERBUWEWYUHM VE&HLEXLU

LOIRUPDFLYQ | FRPXQLFRBLYROEHAODEFRRIRQG KD JH

055 D ODV PHGLGDV ILQDIQBPDIGFRLYGDV SRU HO 055
UHODWLYR D ODV REOLJDI
SURFHGLPLHQWR

/LVWD GH FRPSUREDFLYyQ GH UHTXLVLWRV HQ
PDWHULD GH LQIRUPDFLYyQ | SXEOLFLGDG TXH
LQFOX\D HOQWUH RWUDV FXHVWLRQHV

R O9HULILFDU TXH ORV FRQYHOLRV
IRUPDOL]DGRV FRQWHQJDQ WDQWR HQ VX
HQFDEH]DPLHQWR FRPR HQ VX FXHUSR GH
GHVDUUROOR OD VLIJXLHQWH UHIHUHQFLD ©30D(
GH 5HFXSHUDFLyQ 7UDQVIRUPDFLYyQ |
5HVLOLHOQFLD )LODQFLDGR SRU OD 8QLyQ
(XURSHD 1H[W*HQHUDWLRQ(82

RO9HULILFDU TXH VH KD LQFOXLGR HQ ORV
GRFXPHQWRVY GHO FRQYHQLR /$ REOLJDFLYyQ
GH H[KLELU GH IRUPD FRUUHFWD | GHVWDFDGD
HO HPEOHPD GH OD 8( FRQ XQD GHFODUDFLYyQ
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GH ILODQFLDFLyQ DVt FRPR VXSHUYLVDU TXH

ORV DGMXGLFDWDULRV KDUIQ PHQFLyQ GHO

RULJHQ GH HVWD ILODQFLDFLyQ | YHODUIQ SRU
GDUOH YLVLELOLGDG

,OFXPSOLPLHQOQWR GHO GHEMWUILFOH TXH VH K
LGHQWLILFDFLYQ GHO SSMEFISSVMRRIUILIQIIO GH ORVY
IRQGRV HQ XOD EDVH GHORIVWRNTXQILAPLHQWRV Pt

DUWtFXOR GH OD 2UGHOQ

3pUGLGD GH SLVWD GH DXGLWRUtD

)DOWD GH SLVWD GH DXGUWWDHOHFHU VLVWHPDYV
SHUPLWDQ JDUDQWL]DU O
WRGR HO H[SHGLHQWH G
HWDSDV GH VX HMHFXFLYyQ

/LVWD GH FRPSUREDFLYyQ GH OD
GRFXPHQWDFLYyQ UHTXHULGD SDUD JDUDQWL]DU
OD SLVWD GH DXGLWRUtD

,OFXPSOLPLHQWR GH OD REOHUDHAISOU B@ HVWD
FROQVHUYDFLYQ GH GRFXPHOW@VVPR TXH SHUPLW
REOLIJDFLYQ GH FRQVHUY|

ORV SODJRV | IRUPDWRV V

GHO 5HJODPHQWR )LQD

DUWtFXOR | GHO 5HJOI

1R VH JDUDQWL]D HO FRPSIHRRINRDUWGHO FRPSU

VXMHFLyQ GH ORV FRIGWUROHHSBRUKWRYLQDOI

RUJDQLVPRV HXURSHRV SHRWVR QD VS H HOH/SMGDUGHN

ILODOHV DSOLFDFLyQ D OD VXMHF
ORV RUJDQLVPRV HXURSHI
2ILFLQD (XURSHD GH /XFK
7ULEXQDO GH &XHQWDYV
(XURSHD

(1&$5*26 $ 0(',26 3523,26
%$1'(5%6 52-$6 &21752/(6 35238(6726
)J)DOWD GH MXVWLILFDFLYQ GHO HQFDUJR D PHGLRYV

,QH[LVWHQFLD GH SURFHGLPILVHRORM SHUBU R PHG
FDER ORV HQFDUJRV D PHGLRXHSURSMLRIEOH]FDQ
UHTXLVLWRV IXQFLRQ
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ODV GLIHUHQWHYV IDV
PHGLRV SURSLRV |
FXPSOLPLHQWR

(VWRV SURFHGLPLHQWRVY GHEHQ LQFOXLU O
SODQLILFDFLYyQ GH ORV HQFDUJRV D PHGLRV SURS
UHDOL]DU GXUDQWH HO HMHUFLFLR WHQLHQGR H(
GRFXPHQWRV R HVWXGLRV TXH MXVWLILTXHQ

LGRQHLGDG GHO HQFDUJR FRQ HO ILQ GH HYLW,
LQIUDXWLOL]DFLYyQ GH ORV SURSLRVY PHGLRV PDWI
| SHUVRQDOHVY GHO yUJDQR TXH UHDOL]D HO HQFI
OD SpuGLGD GHO FROQWURO GLUHFWR GH OD DFWL"
VH HQFDUJD | OD GHVFDSLWDOL]DFLyQ GH VX SHU
HVSHFLDOL]DGR

-XVWLILFDFLYyQ LQVXILFLHQWXX @GEDPHIRMXDIY RG B W OF
D PHGLR SURSLR PHPRULD MXVWLILFDW

OHULILFDU TxH HvwDPRX VW (Fb ERDY 1 MH

DGHEXDGDPHOWH IXQGDPHQOWEEDB )SH?SbgRL’/_IVVDFt
GH GREXPHOWRYV TxH op psAVEYCLFR FPIV DGHEXD(C

(MHFXFLyQ GH IRUPD SDUDOHOD GH DFWLYLGDC
VHPHMDQWHY FRQ UHFXUVRV SURSLRV R GH
DFWLYLGDGHV UHFXUUHQWHY TXH VH UHSLWHQ FDI

([LVWHQFLD FODUD GH UHFXUVRV LQIUDXWLOL]DG
SRGUtDQ GHVWLQDUVH D ORV SURIHFWRV R DFWXL
LQFOXLGDV HQ HO HOQOFDUJR DO PHGLR SURSLR

)DOWD GH MXVWLILFDFLYQ GH ODV QH&R P SEREHDW |

| GHO REMHWR GHO HQFDUJREHWHUPLQDQ GH IRU
H[SHGLHQWH ODV QHFI
REMHWR GHO HQFDUJR
HMHEXWDU HQ OD PH(
HVD FRQFUHFLyQ LPS
VHULDPHQWH OD FRUI
ORV FRPSRQHQWHYV GH
VXSRQH XOD VHULD Ol
GH ILMDU DGHFXDGDPI
GHO HQFDUJR OR TXH
ULHVJIRV

y,QFXPSOLPLHQWR SRU HO PHGLR SURSLR GH ORV U
(O PHGLR SURSLR QR FXPSOHKHVWB\E QHHAEXW V& WRF/H 6
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VHUOR GH VHOHFFLyQ GH PF
FROWHQJDQ LQIRUPDI
VREUH OD FRQGLFLyQ
ODV HQWLGDGHV FRQ
WRGRV ORV UHTXLVLI\
DSUREDGDV FRPSDUD
HYDOXDFLRQHV GH OI
WRGR VXEFROQWUDWD
DOWHULRUHV

9HULILFDU HO FXPSOLPLHQWR GH ORV
SURFHGLPLHQWRYVY HVWDEOHFLGRYV

(O PHGLR SURSLR QR ILIJXUD SXEPQRDGRIQHQRWUI

SODWDIRUPD GH SROWUDWDEDWMDHUQRYV GH VHOHFF
OD YHULILFDFLYyQ GH
PHGLR SURSLR FRQ
H[LJLGD HQ OD /&63 F
GH &ROWUDWDFLyQ F
FRPSUREDU TXH VH O
YHULILFDFLYyQ

)J)DOWD GH MXVWLILFDFLyQ HQ OD VHOHFFLyQ GHO |

)DOWD GH XQD OLVWD DFWXD'QVI]PRETDHG HGPIHGQ R VO& L
PHGLRV SURSLRV_SHUYV

&RPSUREDU VL VH UHDOL]D DOJ~Q WLSR GH
FROQWURO VREUH ORV PHGLRV SURSLRV SHUVRQLIL
D HIHFWRV GH PDOWHQHU OD LQIRUPDFLYyQ
DFWXDOL]DGD DVt FRPR GH FRQRFHU SRVLEOF
LOFLGHQFLDV TXH KDIDQ WHQLGR OXJDU

&RQFHOWUDFLYQ GH HOQFDUJRV H®RPJ PRIELLIR \SLUR

FRQFUHWR MXVWLILFDFLYQ GHO
VHOHFFLRQDGR HQ E
REMHWLYDV WHQLHOQ!
YDORUDQ RWURV PHG
DOWHUQDWLYD VL VI
FRPSDUDWLYR GH
GHWHUPLQDU FXiO HV |

(O REMHWR GHO PHGLR SURSLR DO TXH VH UHDOI
HQFDUJR QR FRLQFLGH FRQ HO WLSR GH DFWLYL!I
TXH_VH
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OH KDQ HQFDUJDGR &RPSUREDU TXH |
DGHFXDGDPHQWH HO
DVHIXUIQGRVH GH TXF
FRPSUHQGH ODV DFWX
HQFDUJR

$SOLFDFLYQ LQFRUUHFWD GH ODV WDULIDV | FRVW

$XVHQFLD GH WDULIDV DSUREDGD&REBURHD W UX0
FRPSHWHQWH R IDOWD GH DEWR®IOR |PFVERQQH GH W

$SOLFDFLyQ LOFRUUHFwWD GRFYB\P AHIOLDBY bEBPE

OD HODERUDFLyQ GHO SUHVRSXHPwWRH CGHWDOOH «
SPUD GHWHUPLQDU O

(VWLPDFLyQ LQFRUUHFWD GHo@BY JRRLGDGHV D OL
VH DSOLFDQ ODV WDULIDV HQ OD HODERUDFLYyQ
SUHVXSXHVWR

1R VH KDQ FRPSHOQVDGR ODV&RFWIRELDAD GXH \

VXEFRQWUDWDGDYV XQ SURFHGLPLHQWR C
SUHVXSXHVWR GH ORYV
SURSLRVY TXH FR(G
FRPSHQVDFLYyQ GH
VXEFRQWUDWDGDV |
FRUUHFWDPHQWH

$SOLFDFLYyQ GH ,9% FXDQGR VHE&RRIDURE D®HT XH) L

RSHUDFLYyQ QR VXMHWD DUWIFXIORFHGIHPILERW RI &
SUHVXSXHVWR GH ORYV
SURSLRV TXH FRQWHP:
GH OD RSHUDFLyQ DO |,
FRUUHFWDPHQWH

,QFXPSOLPLHQWR GH ORV OtPLWHY GH VXEFRQWUD

1R VH KD LQIRUPDGR DO HQWH &RMPS WRIBIW | DX

HOQFDUJR GH OD VXEFRQWUNDWDPIYQ HID A RIMPIEII RS

PHGLR SURSLR VHIXLPLHQWR R FRQW
SDUD YHULILFDU Vi
VXEFRQWUDWDFLYQ
YHULILFDU VL OD VXE
OOHYDGR D FDER GH
HVWDEOHFLGR HQ HO
/& 63

/DV DFWLYLGDGHV VXEFRQWUDWD &R P SUXRSEHDIWD @ XHL
GHO GHO HQFDUJR UHDOL]D HO HQFDUJR
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VHIXLPLHQWR R FRQW
SDUD YHULILFDU VL OL
UHVSHFWDGR HO OtP
LPSRUWH GHO HQFDUJ
DUWtFXOR GH OD
FROQFXUUDQ@ ODV FDX\
SUHYLVWDV HQ HO ~OV
DUWtFXOR FRQ@ ODYV
LOWURGXFLGDV SRU O
GHO 5HDO '"HFUHWR OH

(O PHGLR SURSLR KD REWHQLGR RERWBVREOMUN DOH

GH SUHFLR HQ HO SURFHGLBHBQWD GHOOHEGEWD ¥R

QR KD IDFWXUDGR DO FRVWHHMWOPLHQOQWR R FRQW
SDUD YHULILFDU HO ¢
SUHVWDFLRQHYV VXE
FRPSUREDU TXH VH |
OLTXLGDFLYyQ GHO LP.
ODV UHGXFFLRQHV
VREUH HO SUHFLR LQLI

(O SUHFLR VXEFRQWUDWDGR VXSRHPEDREDUWRH,

DSOLFDEOH UHDOL]D HO HQFDUJR
VHIXLPLHQWR R FRQW
SDUD YHULILFDU VL
DFWLYLGDGHV VXEF
FRUUHVSRQGH FRQ OR
OD DFWLYLGDG VRSRU
SURSLR

(O PHGLR SURSLR VXEFRQWWMHWUD VAR STUXHFRQ V.

PLVPRV SURYHHGRUHV UHDOL]DGDV SRU HO
VRPHWHQ D OD /&63 H(
VHDQ SURFHGHQWHYV

9HULILFDU TXH HO PHGLR SURSLR
GHVWLQDWDULR GHO HQFDUJR GLVSRQH GH XQD S
GH FRQIOLFWR GH LOWHUHVHYV

y,QFXPSOLPLHQWR WRWDO R SDUFLDO GH ODV SUHV

5HWUDVRV LOMXVWLILFDGRYV (WQVDR® HFQPLRNQ G/IR H
SDUD OD UHDOL]DFLYy(
FROWHPSOH VX DGHFX
DQiOLVLV GH SODJR (
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FRPR ORV PHFDQLVPF
UHDOL]DU HQ FDVR
VREUHYHQLGDV TXH V.
R DPSOLDFLRQHV GH S

(VWDEOHFLPLHQWR SRU SDUWH GHO HQWH T.
UHDOL]D HO HQFDUJR GH XQ VLVWHPD GH VHJXLPI
| FROWURO GH FXPSOLPLHQWR GH ORV KLWRV R H(
SDUFLDOHYVY GXUDQWH OD HMHFXFLYyQ GHO HQFDUJF

1R KD\ HQWUHJD GH ORV SURGXFWRWDE O+ VAH @V

HO VHUYLFLR WRWDO R SDUHFQW®!I TXH UHDOL]D
PHFDQLVPRYV GH VHJXI
GH OD HMHFXFLyQ GHO
FRQ OR SUHYLVWR HQ
WpFQLFDV

6HUYLFLRVY R SURGXFWRV HOQWUH{DWREOSIFU PE&HBD

OD FDOLGDG HVSHUDGD OD HOWLGDG TXH UHL
PHFDQLVPRYV GH VHJXI
GH OD HMHFXFLyQ GHO
FRQ OR SUHYLVWR HQ
WpFQLFDYV

)DOWD GH DGHFXDFLyQ GH QOWDEOMVFWPIFHGQYRYV |

HOFDUJR FRQ OD QHFHVLGHGWLGPIA) LTHU W D DD

GHEH FXEULU PHFDQLVPRV GH VHJIXI
GH OD HMHFXFLyQ GHO
FRQ OR SUHYLVWR HQ
WpFQLFDV

(VWDEOHFLPLHQWR GH XQ SURFHGLPLHQWR
GHQWUR GH OD SODQLILFDFLYyQ DQXDO GH ORV HQ
GRQGH VH DQDOLFH HO JUDGR GH FXPSOLPLHQWR
QHFHVLGDG HQ ORV HQFDUJRV GHO HMHUFLFLR D¢«
GHELHQGR WHQHUVH HQ FXHQWD HVH DQIiOLVLV Si
HQFDUJRYV IXWXURYV

y,QFXPSOLPLHQWR GH ODV REOLJDFLRQHV GH LQIRLU

,OFXPSOLPLHQWR GHO GHEHU GHVSRBGIUFBFLYQ ¢
HQFDUJR HQ OD 30DWDIRUPS®DE® &8 WS ORMMDLAALBOL
FDVR GH HQFDUJRV GH LPSRBWADWIBGRRHQ OD
,98 HI[FOXLGR
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ERQWUDWDFLyQ DVt F
7UDQVSDUHQFLD |
DSOLFDFLyQ

,OFXPSOLPLHQWR GH ORV GHEHIERWIBY L @G RWWDEE

FRPXQLFDFLYyQ GHO DSRIR GIHU VR DOODYYROXEG D

ILODQFLDGDV DFWLYLGDGHV ILQDQFI
EUHYH PDQXDO UHC
REOLJDFLRQHV GH !
SURFHGLPLHOQWR

/LVWD GH FRPSUREDFLYyQ GH UHTXLVLWRV HQ PDW
GH LQIRUPDFLYyQ | SXEOLFLGDG TXH LQFOXID HQ
RWUDV FXHVWLRQHV

RI9HULILFDU TXH ORV HOQOFDUJRV IRUPDOL]JDGRYV
WHQJDQ VX HQFDEH]DPLHQWR | HQ VX FXHUSR G
GHVDUUROOR OD VLIJXLHQWH UHIHUHQFLD ©30C
5HFXSHUDFLyQ 7UDQVIRUPDFLYyQ | 5HVLOLHQFLD
JLODOFLDGR SRU OD 8QLyQ (XURSHD
IH[W*HQHUDWLRQ (82

ROHULILFDU TXH VH KD LQFOXLGR HQ ORV GRFXPH(
GHO HQFDUJR TXH GHEHUIi H[KLELUVH GH IRUPL
FRUUHFWD | GHVYWDFDGD HO HPEOHPD GH OD 8( F
XQD GHFODUDFLYyQ GH ILQDQFLDFLYQ DGHFXDGD M
DO ORJR GHO 3575 DVt FRPR VXSHUYLVDU TXH O,
DGMXGLFDWDULRYVY KDUIQ PHQFLYyQ GHO RULJHQ GF
ILQDQFLDFLYyQ | YHODUIQ SRU GDUOH YLVLELOLGL
SDUWLFXODU FXDQGR SURPXHYDQ ODV DFFLRQHYV
UHVXOWDGRYV IDFLOLWDQQGR LQIRUPDFLYQ FRKHU
HIHFWLYD | SURSRUFLRQEDGD GLULJLGD D P~OWL
GHVWLQDWDULRYV LOFOXLGRY ORV PHGLRV
FRPXQLFDFLyQ | HO S~EOLFR

L, OQFXPSOLPLHQWR GHO GHEHU GH LGHOQULULLAFFDWLY
SHUFHSWRU ILQDO GH ORYV LIRPGWR VI LHO GR) D CE [5\Hk
GDWRV ~QLFD IRQGRYV GH DFXHU:
UHTXHULPLHQWRYV PtQl
DUWtFXOR GH OD 2UG

3pUGLGD GH SLVWD GH DXGLWRUtD

)DOWD GH SLVWD GH DXGLWRWWDEOHFHU VLVWHPI
TXH SHUPLWDQ JDUDC
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DXGLWRUtD HQ WRGD
HQFDUJR

/LVWD GH FRPSUREDFLYyQ@ GH OD
GRFXPHQWDFLYyQ UHTXHULGD SDUD JDUDQWL]DU
SLVWD GH DXGLWRUtD

,OFXPSOLPLHQWR GH OD REMIHWALFOU B H

FRQVHUYDFLYQ GH GRFXPHQ@®MHR\XQ PHFDQLVPR TXH
FRQ OD REOLJDFLyQ
GRFXPHQWRV HQ ORV
VHxDODGRV HQ HO D
5HJODPHQWR )LQDQFL,
DUWLtFXOR I GHO 51

1R VH JDUDQWL]D HO FRPSURPLVR9GH LV KMMHF LIy Q

ORV FROWUROHV GH ORV R UHDSQRAPR\G H XQR\S HSR-MU &

SHUFHSWRUHV ILQDOHYV ORV IRQGRV | GHPiV
HOWLGDGHV TXH LQV
DSOLFDFLyQ D OD !
FROQWUROHV GH ORV R
&RPLVLYQ (XURSHD 2
GH /XFKD FROWUD HO
GH &XHQWDV (XURSF
(XURSHD

6(*81'2 $SUREDU HO &RPLWp $QWLIUDXGH RSHUI
9DOGHPDQFR GHO (VWHUDV < FX\RV FRPSRQHQWHYV

2 6HFUHWDU!D ,MHQUGRI GBNWE OD SHUVRQED GH FRQ\
2 $GPLQLVWUDWLYR D GHO $IXQWDPLHQWR GH $ODF
2 $X[LOLDU DGPLQLVWUDWLYR D GHO $IXQWDPLHQW

7(5&(52 (ODERUDU XQ SXQWR HQ OD SiJLQD ZHI
GHQRPLQDGR JRQGRV (XURSHRV HQ HO TXH DSDU}
DQWLIUDXGH DGHPiV GHEHUi FRQWHQHU XQ FDQDO

6LQ PiV SXQWRV HQ HO 2UGHQ GHO 'LD HO 6U
SDUWLFLSDFLYQ D WRGRYVY ORV PLHPEURYV DVLVWHQ

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