
Puede verificar la integridad de este documento consultando la url:

Código Seguro de Validación ed1887ff88004034bb50ca32ad37aa22001

Url de validación https://sede.aytotarifa.com/validador

Metadatos Núm. Registro entrada: ENTRA 2025/13826 - Fecha Registro:  22/09/2025 11:26:00    Origen: Origen ciudadano
Estado de elaboración: Original

ed1887ff88004034bb50ca32ad37aa22001

Puede verificar la integridad de este documento consultando la url:

Código Seguro de Validación 5b6e3f52b4de44d6a2f5b0415ad6b010001

Url de validación https://sede.aytotarifa.com/validador

Metadatos Origen: Origen administración    Estado de elaboración: Original

F
ir

m
a 

1 
d

e 
1

F
ra

n
ci

sc
o

 J
av

ie
r 

O
ch

o
a 

C
ar

o
03

/1
0/

20
25

 S
E

C
R

E
T

A
R

IO
 G

E
N

E
R

A
L

A
C

C
ID

E
N

T
A

L
.-

 D
IL

IG
E

N
C

IA
.-

A
p

ro
b

ad
o

 in
ic

ia
lm

en
te

 p
o

r
D

ec
re

to
 d

e 
la

 A
lc

al
d

ía
 d

e 
fe

ch
a

30
.0

9.
20

25
.

https://sede.aytotarifa.com/validador


(VWXGLR�GH�2UGHQDFLyQ� ÌQGLFH�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ��

$��0(025,$� �

$��� 0HPRULD�GH�LQIRUPDFLyQ�\�GLDJQyVWLFR� �

$������)LQDOLGDG�GHO�GRFXPHQWR� �
$������'HOLPLWDFLyQ�GHO�iPELWR�GH�DFWXDFLyQ� �
$������3URPRWRU�GHO�(VWXGLR�GH�2UGHQDFLyQ� �
$������5HGDFWRU�GHO�(VWXGLR�GH�2UGHQDFLyQ� �
$������$QiOLVLV�GH�OD�VLWXDFLyQ�DFWXDO�\�OD�SUREOHPiWLFD�GHWHFWDGD� �
$������&RQGLFLRQDQWHV�DO�XVR�GHO�VXHOR�HQ�HO�iPELWR�GH�DFWXDFLyQ� �
$������$QiOLVLV�GH�ODV�DIHFFLRQHV�GHULYDGDV�GH�OD�OHJLVODFLyQ�\�SODQLILFDFLyQ�VHFWRULDO� ��
$������$QiOLVLV�GH�ODV�DIHFFLRQHV�GHULYDGDV�GH�OD�OHJLVODFLyQ�\�SODQLILFDFLyQ�WHUULWRULDO� ��
$������,QPXHEOHV�LQFOXLGRV�HQ�HO�iPELWR�GH�DFWXDFLyQ� ��
$�������7LWXODUHV�H�LQWHUHVDGRV� ��

$��� 0HPRULD�GH�SDUWLFLSDFLyQ�H�LQIRUPDFLyQ�S~EOLFD� ��

$������0HGLRV�WpFQLFRV�\�PDWHULDOHV�SDUD�HO�IRPHQWR�GH�OD�SDUWLFLSDFLyQ�\�HO�DFFHVR�D�OD�
LQIRUPDFLyQ� ��

$������'RFXPHQWDFLyQ�TXH�IDFLOLWH�OD�FRPSUHQVLyQ�GH�OD�RUGHQDFLyQ�SURSXHVWD�SRU�OD�
FLXGDGDQtD� ��

$��� 0HPRULD�GH�RUGHQDFLyQ� ��

$������&RQYHQLHQFLD�\�RSRUWXQLGDG�GH�OD�UHGDFFLyQ�GHO�(VWXGLR�GH�2UGHQDFLyQ� ��
$������$QiOLVLV�GH�ODV�DOWHUQDWLYDV�GH�RUGHQDFLyQ�FRQWHPSODGDV� ��
$������'HILQLFLyQ�GHO�PRGHOR�GH�RUGHQDFLyQ�DGRSWDGR� ��
$������/D�SODQLILFDFLyQ�HVWUDWpJLFD�GH�OD�HYROXFLyQ�GHO�PRGHOR�JHQHUDO�GH�RUGHQDFLyQ�D�

PHGLR�\�ODUJR�SOD]R� ��
$������$GHFXDFLyQ�GH�OD�RUGHQDFLyQ�SODQWHDGD�D�ORV�SULQFLSLRV�JHQHUDOHV�GH�RUGHQDFLyQ�GHO�

DUWtFXOR���GH�OD�/,67$� ��
$������/D�DGHFXDFLyQ�GH�OD�RUGHQDFLyQ�SODQWHDGD�D�ORV�FULWHULRV�GH�RUGHQDFLyQ�GH�ORV�

DUWtFXORV����D����GHO�5*/,67$� ��
$������9DORUDFLyQ�GH�OD�LQFLGHQFLD�GH�ODV�GHWHUPLQDFLRQHV�GHO�HVWXGLR�GH�RUGHQDFLyQ�HQ�OD�

RUGHQDFLyQ�WHUULWRULDO� ��
$������-XVWLILFDFLyQ�\�PRWLYDFLyQ�GH�ORV�ILQHV�TXH�SHUVLJXH�OD�DFWXDFLyQ��1HFHVLGDG�\�

FRQYHQLHQFLD� ��
$������-XVWLILFDFLyQ�GH�OD�PHMRUD�XUEDQD�TXH�VXSRQH�OD�RUGHQDFLyQ�SURSXHVWD�UHVSHFWR�D�OD�

VLWXDFLyQ�DFWXDO� ��
$�������(VWXGLR�FRPSDUDWLYR�GH�ORV�SDUiPHWURV�XUEDQtVWLFRV�H[LVWHQWHV�\�SURSXHVWRV� ��

$��� 0HPRULD�GH�JHVWLyQ�\�HMHFXFLyQ� ��

$������0HPRULD�HFRQyPLFD� ��
$������3URJUDPDFLyQ�GH�ODV�DFWXDFLRQHV� ��
$������3ODQ�GH�HWDSDV�SDUD�OD�UHDOL]DFLyQ�GH�ODV�REUDV�GH�XUEDQL]DFLyQ� ��
$������-XVWLILFDFLyQ�GHO�FXPSOLPLHQWR�GH�ORV�GHEHUHV�YLQFXODGRV�D�OD�DFWXDFLyQ�GH�PHMRUD�

XUEDQD� ��

%��1250$7,9$�85%$1Ì67,&$� ��

&��&$572*5$)Ì$� ��

'��$1(;2�,��9$/25(6�'(�5(3(5&86,Ð1�'(/�&267(�'(�68(/2� ��

'��� 8VR�UHVLGHQFLDO�SOXULIDPLOLDU�GH�YLYLHQGD�SURWHJLGD�GH�UpJLPHQ�JHQHUDO� ��
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3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ��

'������9DORU�HQ�YHQWD�GHO�PHWUR�FXDGUDGR�GH�HGLILFDFLyQ�GHO�SURGXFWR�LQPRELOLDULR�
DFDEDGR� ��

'������9DORU�GH�OD�FRQVWUXFFLyQ�HQ�HXURV�SRU�PHWUR�FXDGUDGR�HGLILFDEOH� ��
'������9DORU�GH�UHSHUFXVLyQ�GHO�FRVWH�GHO�VXHOR��956�� ��

'��� 8VR�UHVLGHQFLDO�SOXULIDPLOLDU�GH�YLYLHQGD�SURWHJLGD�GH�UpJLPHQ�HVSHFLDO� ��

'������9DORU�HQ�YHQWD�GHO�PHWUR�FXDGUDGR�GH�HGLILFDFLyQ�GHO�SURGXFWR�LQPRELOLDULR�
DFDEDGR� ��

'������9DORU�GH�OD�FRQVWUXFFLyQ�HQ�HXURV�SRU�PHWUR�FXDGUDGR�HGLILFDEOH� ��
'������9DORU�GH�UHSHUFXVLyQ�GHO�FRVWH�GHO�VXHOR��956�� ��

'��� 8VR�WXUtVWLFR�KRWHOHUR� ��

'������9DORU�HQ�YHQWD�GHO�PHWUR�FXDGUDGR�GH�HGLILFDFLyQ�GHO�SURGXFWR�LQPRELOLDULR�
DFDEDGR� ��

'������9DORU�GH�OD�FRQVWUXFFLyQ�HQ�HXURV�SRU�PHWUR�FXDGUDGR�HGLILFDEOH�GHO�XVR�
FRQVLGHUDGR��9F�� ��

'������&RHILFLHQWH�TXH�SRQGHUD�OD�WRWDOLGDG�GH�ORV�JDVWRV�JHQHUDOHV��.�� ��
'������9DORU�GH�UHSHUFXVLyQ�GHO�FRVWH�GHO�VXHOR��956�� ��

'��� 8VR�WHUFLDULR� ��

'������9DORU�HQ�YHQWD�GHO�PHWUR�FXDGUDGR�GH�HGLILFDFLyQ�GHO�SURGXFWR�LQPRELOLDULR�
DFDEDGR� ��

'������9DORU�GH�OD�FRQVWUXFFLyQ�HQ�HXURV�SRU�PHWUR�FXDGUDGR�HGLILFDEOH�GHO�XVR�
FRQVLGHUDGR��9F�� ��

'������&RHILFLHQWH�TXH�SRQGHUD�OD�WRWDOLGDG�GH�ORV�JDVWRV�JHQHUDOHV��.�� ��
'������9DORU�GH�UHSHUFXVLyQ�GHO�FRVWH�GHO�VXHOR��956�� ��

'��� 8VR�UHVLGHQFLDO�SOXULIDPLOLDU�GH�YHQWD�OLEUH� ��

'������9DORU�HQ�YHQWD�GHO�PHWUR�FXDGUDGR�GH�HGLILFDFLyQ�GHO�SURGXFWR�LQPRELOLDULR�
DFDEDGR� ��

'������9DORU�GH�OD�FRQVWUXFFLyQ�HQ�HXURV�SRU�PHWUR�FXDGUDGR�HGLILFDEOH�GHO�XVR�
FRQVLGHUDGR��9F�� ��

'������&RHILFLHQWH�TXH�SRQGHUD�OD�WRWDOLGDG�GH�ORV�JDVWRV�JHQHUDOHV��.�� ��
'������9DORU�GH�UHSHUFXVLyQ�GHO�FRVWH�GHO�VXHOR��956�� ��

(��$1(;2�,,��&203$5$%/(6��862�785Ì67,&2�+27(/(52� ��

(��� &RPSDUDEOH��� ��

(��� &RPSDUDEOH��� ��

(��� &RPSDUDEOH��� ��

(��� &RPSDUDEOH��� ��

)��$1(;2�,,,��&203$5$%/(6��862�7(5&,$5,2� ��

)��� &RPSDUDEOH��� ��

)��� &RPSDUDEOH��� ��

)��� &RPSDUDEOH��� ��

)��� &RPSDUDEOH��� ��

)��� &RPSDUDEOH��� ��

)��� &RPSDUDEOH��� ��
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*��$1(;2�,,,��&203$5$%/(6��862�5(6,'(1&,$/�3/85,)$0,/,$5�'(�9(17$�/,%5(� ���

*��� &RPSDUDEOH��� ���

*��� &RPSDUDEOH��� ���

*��� &RPSDUDEOH��� ���

*��� &RPSDUDEOH��� ���

*��� &RPSDUDEOH��� ���

*��� &RPSDUDEOH��� ���

*��� &RPSDUDEOH��� ���

*��� &RPSDUDEOH��� ���

*��� &RPSDUDEOH��� ���

*���� &RPSDUDEOH���� ���

+��5(680(1�(-(&87,92� ���

+������'HOLPLWDFLyQ�GH�ORV�iPELWRV�HQ�ORV�TXH�OR�RUGHQDFLyQ�SUR\HFWDGD�DOWHUD�OD�
YLJHQWH� ���

+������$OFDQFH�GH�OD�DOWHUDFLyQ�SURSXHVWD� ���
+������ÉPELWRV�HQ�ORV�TXH�VH�VXVSHQGH�OD�RUGHQDFLyQ�R�ORV�SURFHGLPLHQWRV�GH�HMHFXFLyQ�R�

GH�LQWHUYHQFLyQ�XUEDQtVWLFD� ���

,��3/$126� ���
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ��

$��� 0(025,$�'(�,1)250$&,Ð1�<�',$*1Ð67,&2�

(O�DSDUWDGR���GH�OD�GLVSRVLFLyQ�WUDQVLWRULD�WHUFHUD�GHO�5HJODPHQWR�*HQHUDO�GH�OD�/H\���������

GH���GH�GLFLHPEUH��GH�LPSXOVR�SDUD�OD�VRVWHQLELOLGDG�GHO�WHUULWRULR�GH�$QGDOXFtD��DSUREDGR�

SRU� 'HFUHWR� ���������� GH� ��� GH� QRYLHPEUH� �HQ� DGHODQWH� 5*/,67$��� UHODWLYR� D� ODV�

PRGLILFDFLRQHV�GH�ODV�GHWHUPLQDFLRQHV�HQ�VXHOR�XUEDQR�FRQVROLGDGR�GH�ORV� LQVWUXPHQWRV�

GH� SODQHDPLHQWR� JHQHUDO� YLJHQWHV�� GLVSRQH� TXH� VH� UHDOL]DUiQ�� FXDQGR� FRPSRUWHQ� XQD�

DFWXDFLyQ� GH� WUDQVIRUPDFLyQ� XUEDQtVWLFD�� PHGLDQWH� HO� FRUUHVSRQGLHQWH� LQVWUXPHQWR� GH�

RUGHQDFLyQ�XUEDQtVWLFD�GHWDOODGD��VLQ�QHFHVLGDG�GH�WUDPLWDU�XQD�SURSXHVWD�GH�GHOLPLWDFLyQ�

SUHYLD��

&RQIRUPH� D� ORV� DUWtFXORV� ��� GH� OD� /H\� �������� GH� �� GH� GLFLHPEUH�� GH� LPSXOVR� SDUD� OD�

VRVWHQLELOLGDG� GHO� WHUULWRULR� GH� $QGDOXFtD� �HQ� DGHODQWH� /,67$��� \� ��� GHO� 5*/,67$�� ODV�

DFWXDFLRQHV� VREUH� XQD� SDUFHOD� TXH� WLHQHQ� SRU� REMHWR�� HQWUH� RWURV�� HO� DXPHQWR� GH�

HGLILFDELOLGDG�\�HO�FDPELR�GH�XVR��FXDQGR�LPSOLTXHQ�XQ�LQFUHPHQWR�GHO�DSURYHFKDPLHQWR�

XUEDQtVWLFR��VH�FRQVLGHUDQ�DFWXDFLRQHV�GH�PHMRUD�XUEDQD��/D�GHOLPLWDFLyQ��HVWDEOHFLPLHQWR�

GH�OD�RUGHQDFLyQ�XUEDQtVWLFD�GHWDOODGD�\�OD�SURJUDPDFLyQ�GH�DFWXDFLRQHV�GH�WUDQVIRUPDFLyQ�

XUEDQtVWLFD�HQ�HO�iPELWR�SDUD�HO�TXH�VHD�QHFHVDULD�XQD�DFWXDFLyQ�GH�PHMRUD�XUEDQD�HQ�VXHOR�

XUEDQR��VRQ�REMHWR�GH�ORV�(VWXGLRV�GH�2UGHQDFLyQ��VHJ~Q�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV����

GH�OD�/,67$�\����GHO�5*/,67$��

(O�DSDUWDGR���GHO�DUWtFXOR����GHO�5*/,67$��GLVSRQH�TXH�HO�(VWXGLR�GH�2UGHQDFLyQ�LQFOXLUi�OD�

GRFXPHQWDFLyQ�HVWDEOHFLGD�HQ�HO�DUWtFXOR������GHO�5*/6,7$��HQ�HO�PDUFR�GH�OR�HVWDEOHFLGR�

HQ� HO� DUWtFXOR� ��� GH� OD� /,67$� \� HO� DUWtFXOR� ��� GHO� 5*/,67$�� FRPSOHPHQWiQGRVH� FRQ� HO�

FRQWHQLGR�TXH�VH�LQGLFD�HQ�HO�FLWDGR�DSDUWDGR����

(O�DUWtFXOR������GHO�5*/,67$��DGHPiV�GH�HVWDEOHFHU�FRQWHQLGRV�FRPSOHPHQWDULRV��UHPLWH�D�

OD� GRFXPHQWDFLyQ� HVWDEOHFLGD� HQ� VX� DUWtFXOR� ����� TXH�� D� VX� YH]�� UHPLWH� DO� FRQWHQLGR�

HVSHFLILFDGR�HQ�HO�DUWtFXOR�����FRQ�ODV�SDUWLFXODULGDGHV�TXH�pO�PLVPR�HVWDEOHFH��

'H�DFXHUGR�FRQ�OR�LQGLFDGR��HQ�DSOLFDFLyQ�GHO�DUWtFXOR������D�����GHO�5*/,67$�HO�(VWXGLR�GH�

2UGHQDFLyQ� GHEHUi� FRPSUHQGHU� XQD� ´0HPRULD� GH� LQIRUPDFLyQ� \� GLDJQyVWLFR�� TXH�
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3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ��

FRQWHQGUi�HO�DQiOLVLV�GH�OD�VLWXDFLyQ�DFWXDO�\�ORV�SUREOHPDV�GHWHFWDGRV��FRQVLGHUDQGR�WRGRV�

ORV� DVSHFWRV� TXH� SXHGDQ� FRQGLFLRQDU� R� GHWHUPLQDU� HO� XVR� GHO� VXHOR�� HQ� FXDQWR� D� VXV�

FDUDFWHUtVWLFDV�JHRJUiILFDV�\�VRFLRHFRQyPLFDV��HO�DQiOLVLV�GH�OD�PDOOD�XUEDQD�\�VX�RUGHQDFLyQ�

WHUULWRULDO� \� XUEDQtVWLFD�� $GHPiV�� FRQWHQGUi� HO� DQiOLVLV� GH� ODV� DIHFFLRQHV� GHULYDGDV� GH� OD�

OHJLVODFLyQ�\�SODQLILFDFLyQ�WDQWR�VHFWRULDO�FRPR�WHUULWRULDO�TXH�UHVXOWH�GH�DSOLFDFLyQ��SDUD�OR�

TXH�VH�DFRPSDxDUi�GH�ORV�HVWXGLRV�FRPSOHPHQWDULRV�TXH�UHVXOWHQ�QHFHVDULRVµ��

'H�PDQHUD�SDUWLFXODU��HQ�DWHQFLyQ�D�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR������GHO�5*/,67$��´GHEHUi�

FRQVLGHUDU�WRGRV�ORV�DVSHFWRV�TXH�SXHGDQ�FRQGLFLRQDU�R�GHWHUPLQDU�OD�RUGHQDFLyQ�GHWDOODGD�

HQ�HO�iPELWR�GH�OD�DFWXDFLyQ�GH�WUDQVIRUPDFLyQ�SDUD�OR�FXDO�VH�GHVDUUROODUiQ�FRQ�XQ�QLYHO�GH�

FRQFUHFLyQ�\�GHWDOOH�DGHFXDGR�D�OD�HVFDOD�GH�OD�DFWXDFLyQ�HQ�FXDQWR�DO�DQiOLVLV�GH�OD�VLWXDFLyQ�

DFWXDO�GHO�iPELWR��OD�RUGHQDFLyQ�XUEDQtVWLFD�\�ODV�DIHFFLRQHV�GHULYDGDV�GH�OD�OHJLVODFLyQ�\�

SODQLILFDFLyQ�VHFWRULDO�\�WHUULWRULDO��

$GHPiV��FRQWHQGUi�OD�UHODFLyQ�GH�SURSLHWDULRV�DIHFWDGRV��VXV�RFXSDQWHV�OHJDOHV�\�DTXHOORV�

TXH�RVWHQWHQ�DOJ~Q�GHUHFKR�UHDO�VREUH�HOORV��FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR������

GHWDOODQGR�ODV�SDUFHODV�\�HGLILFDFLRQHV�GH�FDGD�XQRµ��

)LQDOPHQWH�� HQ� FXPSOLPLHQWR� GH� OR� GLVSXHVWR� HQ� ORV� DUWtFXORV� �����D�� \� �����D��� ´VH�

LQFRUSRUDUi�D�OD�0HPRULD�GH�LQIRUPDFLyQ�\�GH�GLDJQyVWLFR�OD�LGHQWLILFDFLyQ�GH�ORV�LQPXHEOHV�

LQFOXLGRV�HQ�VX�iPELWR��DVt� FRPR�VXV�SURSLHWDULRV�� VXV�RFXSDQWHV� OHJDOHV�\�DTXHOORV�TXH�

RVWHQWHQ�DOJ~Q�GHUHFKR�UHDO�VREUH�HOORVµ��

$����� )LQDOLGDG�GHO�GRFXPHQWR�

/D�ILQDOLGDG�GHO�SUHVHQWH�GRFXPHQWR�HV�PRGLILFDU�OD�FDOLILFDFLyQ�XUEDQtVWLFD�GH�OD�SDUFHOD�3��

GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3ODQ�*HQHUDO�GH�2UGHQDFLyQ�

8UEDQtVWLFD� GH� 7DULID�� OD� FXDO� VH� HQFXHQWUD�� GH� DFXHUGR� FRQ� HO� SODQHDPLHQWR� XUEDQtVWLFR�

YLJHQWH��GHVWLQDGD�D�XVR�KRWHOHUR��
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ��

$����� 'HOLPLWDFLyQ�GHO�iPELWR�GH�DFWXDFLyQ�

(O�iPELWR�GH�OD�DFWXDFLyQ�HV�OD�SDUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�

$OEDFHUUDGR��GHO�3ODQ�*HQHUDO�GH�2UGHQDFLyQ�8UEDQtVWLFD�GH�7DULID��&iGL]���FRQ�UHIHUHQFLD�

FDWDVWUDO���������7(����6�����$,��

7LHQH�XQD�VXSHUILFLH�WRWDO�GH�����Pñ�\�OLQGD�DO�VXURHVWH�FRQ�OD�FDOOH�9LHQWR�GH�7UDPRQWDQD�\�

FRQ� YLDULR�SHDWRQDO�TXH� OD� VHSDUD�GH� OD�SDUFHOD�3��GH� OD�8QLGDG�GH� (MHFXFLyQ�GHO� VXHOR�

XUEDQR�GH�$OEDFHUUDGR��DO�RHVWH�FRQ�HO�FLWDGR�YLDULR�SHDWRQDO��DO�QRURHVWH�\�DO�QRUWH�FRQ�OD�

FDOOH�3ULPHUR�GH�0D\R��DO�QRUHVWH�FRQ�OD�FDOOH�3HGUR�/RER�\�OD�VXUHVWH�FRQ�OD�FDOOH�$OIRQVR�

)HUQiQGH]�&RURQHO��

$����� 3URPRWRU�GHO�(VWXGLR�GH�2UGHQDFLyQ�

6H�UHGDFWD�HO�SUHVHQWH�(VWXGLR�GH�2UGHQDFLyQ�SRU�HQFDUJR�GH�5RIHU�3OD]D�6�/���FX\RV�GDWRV�

FRPSOHWRV�VH�LQGLFDQ�HQ�OD�VROLFLWXG�D�OD�TXH�DFRPSDxD�HVWH�GRFXPHQWR��DO�REMHWR�GH�IDFLOLWDU�

VX� SXEOLFDFLyQ� \� GLIXVLyQ� VLQ� YXOQHUD� OD� /H\� 2UJiQLFD� �������� GH� �� GH� GLFLHPEUH�� GH�

3URWHFFLyQ�GH�'DWRV�3HUVRQDOHV�\�JDUDQWtD�GH�ORV�GHUHFKRV�GLJLWDOHV��

$����� 5HGDFWRU�GHO�(VWXGLR�GH�2UGHQDFLyQ�

(O�SUHVHQWH�(VWXGLR�GH�2UGHQDFLyQ�KD�VLGR�UHGDFWDGR�SRU�HO�DUTXLWHFWR�$QGUpV�&DPSRV�

*XHUHWD�*yPH]��FROHJLDGR�Q������GHO�&ROHJLR�2ILFLDO�GH�$UTXLWHFWRV�GH�&iGL]��FX\RV�GDWRV�

FRPSOHWRV�VH�LQGLFDQ�HQ�OD�VROLFLWXG�D�OD�TXH�DFRPSDxD�HVWH�GRFXPHQWR��DO�REMHWR�GH�IDFLOLWDU�

VX� SXEOLFDFLyQ� \� GLIXVLyQ� VLQ� YXOQHUD� OD� /H\� 2UJiQLFD� �������� GH� �� GH� GLFLHPEUH�� GH�

3URWHFFLyQ�GH�'DWRV�3HUVRQDOHV�\�JDUDQWtD�GH�ORV�GHUHFKRV�GLJLWDOHV��

$����� $QiOLVLV�GH�OD�VLWXDFLyQ�DFWXDO�\�OD�SUREOHPiWLFD�GHWHFWDGD�

3RU�UHVROXFLyQ�GH�OD�&RPLVLyQ�3URYLQFLDO�GH�2UGHQDFLyQ�GHO�7HUULWRULR�\�8UEDQLVPR�GH�&iGL]�

GH�IHFKD����GH�GLFLHPEUH�GH�������VH�DSUXHED�GHILQLWLYDPHQWH�OD�0RGLILFDFLyQ�3XQWXDO�GHO�

3*28� GH� 7DULID� HQ� HO� 6XHOR� 8UEDQR� GH� $OEDFHUUDGR�� 'LFKD� PRGLILFDFLyQ� GHVWLQDED� ORV�

WHUUHQRV�REMHWR�GH�HVWH�(VWXGLR�GH�RUGHQDFLyQ�D�XVR�KRWHOHUR�\�R�UHVLGHQFLDO��
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ��

3RVWHULRUPHQWH��OD�´,QQRYDFLyQ�SRU�PRGLILFDFLyQ�GHO�3*28�GH�7DULID��&iGL]��GH�OD�8QLGDG�

GH�(MHFXFLyQ�GH�VXHOR�XUEDQR�QR�FRQVROLGDGR�GH�$OEDFHUUDGRµ��DSUREDGR�GHILQLWLYDPHQWH�

SRU�HO�([FPR��$\XQWDPLHQWR�3OHQR�HQ�VHVLyQ�H[WUDRUGLQDULD�FHOHEUDGD�HO����GH�MXQLR�GH�������

HOLPLQy�GH�OD�SDUFHOD�HO�XVR�UHVLGHQFLDO��GHVWLQiQGROD��H[FOXVLYDPHQWH��D�XVR�KRWHOHUR��

(Q�HVWD�~OWLPD�PRGLILFDFLyQ�VH�MXVWLILFDED�OD�VXSUHVLyQ�GHO�XVR�UHVLGHQFLDO�GH�OD�SDUFHOD�3���

HQ�OD�QHFHVLGDG�GH�JDUDQWL]DU�\�DVHJXUDU�HQ�OD�XQLGDG�GH�HMHFXFLyQ�OD�LPSODQWDFLyQ�GH�XQ�

HVWDEOHFLPLHQWR� KRWHOHUR� GH� FLHUWD� HQWLGDG� \� FDWHJRUtD� TXH�PHMRUH� \� DXPHQWH� OD� HVFDVD�

FDSDFLGDG�DORMDWLYD�WXUtVWLFD�GHQWUR�GHO�Q~FOHR�XUEDQR�SULQFLSDO�GHO�WpUPLQR�PXQLFLSDO�GH�

7DULID��FHUFDQR�\�OLJDGR�DO�FRQMXQWR�KLVWyULFR�GH�7DULID�\�VX�Q~FOHR�GH�SREODFLyQ�SULQFLSDO��

TXH�SHUPLWD�D�ORV�WXULVWDV�DORMDUVH�HQ�XQ�iUHD�FHUFDQD�\�OLJDGD�D�HV�Q~FOHR�SREODFLRQDO��GHVGH�

OD�TXH�SXHGD��VLQ�QHFHVLGDG�GH�GHVSOD]DUVH�HQ�YHKtFXOR��SDVHDU�SRU�GLFKR�Q~FOHR�\�VX�FDVFR�

KLVWyULFR��DGHQWUDVH�HQ�HO�PLVPR�\�KDFHU�YLGD�IXHUD�GHO�HVWDEOHFLPLHQWR�WXUtVWLFR�TXH�OR�DFRMD��

$�OD�DSUREDFLyQ�GH�HVWD�PRGLILFDFLyQ��OH�VREUHYLQR�OD�DSUREDFLyQ�GH�OD�´0RGLILFDFLyQ�GHO�

3*28�GH�7DULID�SDUD�OD�QXHYD�FODVLILFDFLyQ�FRPR�VXHOR�XUEDQL]DEOH�GHO�VHFWRU�686�7$����

´$OEDFHUUDGRµµ�� SRU� DFXHUGR� GH� OD� &RPLVLyQ� 7HUULWRULDO� GH� 2UGHQDFLyQ� GHO� 7HUULWRULR� \�

8UEDQLVPR� GH� &iGL]�� GH� IHFKD� ��� GH� MXOLR� GH� ����� \�� VREUH� WRGR�� GHO� 3ODQ� 3DUFLDO� GH�

2UGHQDFLyQ�GHO�FLWDGR�6HFWRU��SRU�DFXHUGR�GHO�3OHQR�GHO�$\XQWDPLHQWR�GH�7DULID��HQ�VHVLyQ�

H[WUDRUGLQDULD�FHOHEUDGD�HO�GtD����GH�GLFLHPEUH�GH�������

(Q�HVWH�VHFWRU��GH�XVR�JOREDO�WXUtVWLFR��ORFDOL]DGR�D�HVFDVRV�PHWURV�GH�ORV�WHUUHQRV�REMHWR�

GH�HVWH�(VWXGLR�GH�RUGHQDFLyQ��VH�ORFDOL]DQ�SDUFHODV�GH�XVR�WXUtVWLFR�GH�FDUDFWHUtVWLFDV�PiV�

DGHFXDGDV�SDUD�OD�LPSODQWDFLyQ�GH�HVWDEOHFLPLHQWRV�GH�DORMDPLHQWR�WXUtVWLFR��DOHMDGRV�GH�OD�

FRVWD��TXH�UHTXLHUHQ�GH�XQDV�LQVWDODFLRQHV�\�XQRV�VHUYLFLRV�FRPSOHPHQWDULRV��TXH��SRU�VX�

GLPHQVLyQ�\�IRUPD��QR�SRGUtDQ�RIUHFHUVH�HQ�HO�KLSRWpWLFR�KRWHO�TXH�VH�FRQVWUX\HUD�HQ� OD�

SDUFHOD�REMHWR�GH�HVWH�(VWXGLR�GH�RUGHQDFLyQ��

&RQ�HO�GHVDUUROOR�GH�HVWH�QXHYR�VHFWRU�GH�XVR�WXUtVWLFR��KDQ�GHVDSDUHFLGR�ODV�FLUFXQVWDQFLDV�

TXH�PRWLYDURQ�OD�VXSUHVLyQ�GHO�XVR�UHVLGHQFLDO�GH�OD�SDUFHOD�3��GH�OD�XQLGDG�GH�HMHFXFLyQ�

GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR��\�OD�FRQYHQLHQFLD�GH�GHVWLQDUOD�D�XVR�KRWHOHUR��3UXHED�GH�

HOOR�HV�TXH��FDVL�DxRV�GHVSXpV�GH�TXH�VH�DSUREDVH�VX�FDPELR�GH�XVR�OD�SDUFHOD�VLJXH�VLQ�

HGLILFDUVH��SRU�OR�TXH�HQWHQGHPRV�FRQYHQLHQWH�YROYHU�D�GRWDUOD�GH�XVR�UHVLGHQFLDO��TXH�HV�
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ��

OD�ILQDOLGDG�GH�OD�DFWXDFLyQ�GH�WUDQVIRUPDFLyQ�XUEDQtVWLFD�GH�PHMRUD�XUEDQD��REMHWR�GH�HVWH�

(VWXGLR�GH�RUGHQDFLyQ��

$����� &RQGLFLRQDQWHV�DO�XVR�GHO�VXHOR�HQ�HO�iPELWR�GH�DFWXDFLyQ�

$������� &DUDFWHUtVWLFDV�JHRJUiILFDV�

/D� SDUFHOD� 3�� GHO� VHFWRU� ´$OEDFHUUDGRµ� SHUWHQHFH� DO� PXQLFLSLR� GH� 7DULID�� VLWXDGR� HQ� HO�

(VWUHFKR�GH�*LEUDOWDU�� \�HV�HO�SXQWR�PiV�PHULGLRQDO�GH�(VSDxD��3XQWR�GH�XQLyQ�GHO�0DU�

0HGLWHUUiQHR�\�HO�2FpDQR�$WOiQWLFR��6X�OtQHD�GH�FRVWD�GLVWD�GH�OD�FRVWD�GH�0DUUXHFRV�XQRV�

��NP��OR�TXH�OD�FRQYLHUWH�HQ�OD�FLXGDG�HXURSHD�PiV�FHUFDQD�DO�FRQWLQHQWH�DIULFDQR��

/D�UHIHULGD�SDUFHOD��GH�IRUPD�LUUHJXODU��VH�HQFXHQWUD�XELFDGR�DO�QRURHVWH�GHO�FHQWUR�XUEDQR�

GH�OD�FLXGDG�GH�7DULID��

$������� &DUDFWHUtVWLFDV�WRSRJUiILFDV�

/D� SDUFHOD� FXHQWD� FRQ� XQ� GHVQLYHO� TXH� RVFLOD� HQWUH� OD� FRWD� ������� \� OD� FRWD� ��������

GHVFHQGLHQGR�GH�VXU�D�QRUWH��

/D�WRSRJUDItD�\�OD�IRUPD�LUUHJXODU�GH�OD�SDUFHOD�FRQGLFLRQD�OD�RUGHQDFLyQ�\�VHUi�IXQGDPHQWDO�

HQ�HO�YROXPHQ�SODQWHDGR�GH�OD�HGLILFDFLyQ��

$������� &DUDFWHUtVWLFDV�JHRWpFQLFDV�

1R�VH�FXHQWD�WRGDYtD�FRQ�HVWXGLR�JHRWpFQLFR�GH�OD�SDUFHOD��TXH�VH�UHDOL]DUi�SDUD�UHGDFWDU�HO�

FRUUHVSRQGLHQWH�3UR\HFWR�GH�(GLILFDFLyQ��

$������� &DUDFWHUtVWLFDV�VRFLRHFRQyPLFDV�

7DULID��SUHVHQWD�XQD�VHULH�GH�FDUDFWHUtVWLFDV�VRFLRHFRQyPLFDV�GLVWLQWLYDV��&RQ�XQD�SREODFLyQ�

GH��������KDELWDQWHV�HQ������\�XQD�GHQVLGDG�GH�SREODFLyQ�GH�������KDE�NPñ��7DULID�HV�XQD�

FLXGDG�FRQ�XQD�HFRQRPtD�GLYHUVLILFDGD��

/D�HFRQRPtD�ORFDO�VH�EDVD�SULQFLSDOPHQWH�HQ�HO�VHFWRU�VHUYLFLRV��HVSHFLDOPHQWH�HQ�HO�WXULVPR��

JUDFLDV�D�VX�XELFDFLyQ�HVWUDWpJLFD�HQ�HO�(VWUHFKR�GH�*LEUDOWDU�\�VX�ULFD�KLVWRULD��/D�FLXGDG�

WDPELpQ�FXHQWD�FRQ�XQD�LPSRUWDQWH�DFWLYLGDG�SHVTXHUD�\�FRPHUFLDO��
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

(Q�FXDQWR�D�OD�HGXFDFLyQ��7DULID�FXHQWD�FRQ�YDULRV�FHQWURV�HGXFDWLYRV��LQFOX\HQGR�HVFXHODV�

SULPDULDV�\�VHFXQGDULDV��DVt�FRPR�XQ�LQVWLWXWR�GH�HGXFDFLyQ�VHFXQGDULD��

/D�FXOWXUD�GH�7DULID�HV�ULFD�\�GLYHUVD��FRQ�XQD�JUDQ�LQIOXHQFLD�iUDEH�\�DQGDOX]D��/D�FLXGDG�

FHOHEUD�YDULDV�ILHVWDV�\�HYHQWRV�D�OR�ODUJR�GHO�DxR��FRPR�OD�)HULD�GH�7DULID�\�HO�)HVWLYDO�GH�

FLQH�DIULFDQR�GH�7DULID��

(Q�UHVXPHQ��7DULID�HV�XQD�FLXGDG�FRQ�XQD�HFRQRPtD�GLYHUVLILFDGD��XQD�ULFD�FXOWXUD�\�XQD�

JUDQ�LPSRUWDQFLD�HVWUDWpJLFD�HQ�HO�(VWUHFKR�GH�*LEUDOWDU��

$������� $QiOLVLV�GH�OD�PDOOD�XUEDQD�HQ�OD�TXH�VH�LQWHJUD�HO�iPELWR�GH�DFWXDFLyQ�

/D� HVWUXFWXUD� XUEDQD�GH� OD� XQLGDG� GH� HMHFXFLyQ�GHO� VXHOR� XUEDQR�GH�$OEDFHUUDGR� VH� KD�

GLVHxDGR�FRPR�FRQWLQXLGDG�GH�ORV�YLDOHV�H[LVWHQWHV�TXH�FRQHFWDQ�OD�HQWUDGD�QRUWH�GH�7DULID�

FRQ�OD�FDOOH�%DWDOOD�GHO�6DODGR��HQWUDGD�SULQFLSDO�GH�DFFHVR�D�OD�FLXGDG�GHVGH�OD�]RQD�RHVWH��

(VWD�UHG�YLDULD�VH�FRPSOHPHQWD�FRQ�ORV�HMHV�WUDVYHUVDOHV�TXH�GDQ�SHUPHDELOLGDG�DO�VHFWRU�

FLUFXQGDQGR�ODV�SDUFHODV�HGLILFDEOHV�TXH�IRUPDQ�HO�FRQMXQWR���

$������� 'HWHUPLQDFLRQHV�GH�OD�RUGHQDFLyQ�WHUULWRULDO�VREUH�HO�iPELWR�GH�DFWXDFLyQ�

(O�PXQLFLSLR�GH�7DULID�HVWi�LQFOXLGR�HQ�HO�iPELWR�GHO�3ODQ�GH�2UGHQDFLyQ�GHO�7HUULWRULR�GHO�

&DPSR�GH�*LEUDOWDU��HQ�DGHODQWH�327&*���GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR���GHO�

'HFUHWR�����������GH����GH�GLFLHPEUH��SRU�HO�TXH�VH�DSUXHED�HO�3ODQ�GH�2UGHQDFLyQ�GHO�

7HUULWRULR�GHO�&DPSR�GH�*LEUDOWDU� �&iGL]��\�VH�FUHD�VX�&RPLVLyQ�GH�6HJXLPLHQWR��\�HQ�HO�

DUWtFXOR���GH�OD�1RUPDWLYD�GHO�FLWDGR�3ODQ��

/RV� WHUUHQRV� REMHWR� GH� HVWH� (VWXGLR� GH� RUGHQDFLyQ� QR� HVWiQ� DIHFWDGRV� SRU� ODV�

GHWHUPLQDFLRQHV�GHO�327&*��WRGD�YH]�TXH�HO�SODQHDPLHQWR�JHQHUDO�GH�7DULID�\D�FODVLILFDED�

ORV�UHIHULGRV�WHUUHQRV�FRPR�VXHOR�XUEDQR��HQ�HO�PRPHQWR�GH�DSUREDFLyQ�GHO�327&*��

$������� 'HWHUPLQDFLRQHV�GH�OD�RUGHQDFLyQ�XUEDQtVWLFD�VREUH�HO�iPELWR�GH�DFWXDFLyQ�

/RV� WHUUHQRV� REMHWR� GH� HVWH� (VWXGLR� GH� RUGHQDFLyQ� IXHURQ� FODVLILFDGR� FRPR� VXHOR� QR�

XUEDQL]DEOH�FRP~Q�SRU�HO�´7H[WR�5HIXQGLGR�GH�OD�$GDSWDFLyQ�\�5HYLVLyQ�GHO�3ODQ�*HQHUDO�

GH�2UGHQDFLyQ�8UEDQD�GH�7DULIDµ��DFHSWDGR�SRU�OD�&RPLVLyQ�3URYLQFLDO�GH�2UGHQDFLyQ�GHO�
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

7HUULWRULR�\�8UEDQLVPR��GH�IHFKD����GH�RFWXEUH�GH�������UHGDFWDGR�HQ�FXPSOLPLHQWR�GHO�

DFXHUGR�GH�OD�&RPLVLyQ�3URYLQFLDO�GH�8UEDQLVPR�GH�IHFKD����GH�MXOLR�GH������TXH�DSUREy�

GHILQLWLYDPHQWH��D�H[FHSFLyQ�GH�XQD�VHULH�GH�GHWHUPLQDFLRQHV�VHxDODGDV�HQ�HO�SXQWR�WHUFHUR�

GH� OD� UHVROXFLyQ� GH� DSUREDFLyQ�� HO� ´7H[WR� 5HIXQGLGR� GHO� 3ODQ� *HQHUDO� GH� 2UGHQDFLyQ�

8UEDQDµ��UHGDFWDGR��D�VX�YH]��HQ�FXPSOLPLHQWR�GHO�DFXHUGR�GH� OD�&RPLVLyQ�3URYLQFLDO�GH�

8UEDQLVPR� HQ� UHXQLyQ� FHOHEUDGD� HO� ��� GH� PD\R� GH� ������ SRU� HO� TXH� VH� DSUREDED�

GHILQLWLYDPHQWH�OD�́ 5HYLVLyQ�²�$GDSWDFLyQ�GHO�3ODQ�*HQHUDO�GH�2UGHQDFLyQ�8UEDQD�GH�7DULIDµ��

D� H[FHSFLyQ� GH� GHWHUPLQDGDV� FODVLILFDFLRQHV� GH� VXHOR� \� GH� RWUDV� PRGLILFDFLRQHV� \�

GHILFLHQFLDV��

3RVWHULRUPHQWH� OD� ´0RGLILFDFLyQ� 3XQWXDO� GHO� 3*28� GH� 7DULID� HQ� HO� 6XHOR� 8UEDQR� GH�

$OEDFHUUDGRµ�� DSUREDGD� SRU� 5HVROXFLyQ� GH� OD� &RPLVLyQ� 3URYLQFLDO� GH� 2UGHQDFLyQ� GHO�

7HUULWRULR�\�8UEDQLVPR�GH�&iGL]�GH�IHFKD����GH�GLFLHPEUH�GH�������GHOLPLWy�OD�8QLGDG�GH�

HMHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR��HQ�OD�TXH�LQFOX\y�ORV�WHUUHQRV�REMHWR�GH�HVWH�

(VWXGLR�GH�RUGHQDFLyQ��GHVWLQiQGRORV�D�XVR�KRWHOHUR�\�R�UHVLGHQFLDO��

(Q�GHVDUUROOR�GH�GLFKD�PRGLILFDFLyQ��\�HQ�FXPSOLPLHQWR�GH� OD�5HVROXFLyQ�GH� OD�&RPLVLyQ�

3URYLQFLDO� GH�2UGHQDFLyQ�GHO� 7HUULWRULR� \�8UEDQLVPR�GH�&iGL]� TXH� OD� DSUREy�� HO� ([FPR��

$\XQWDPLHQWR�3OHQR��HQ�VHVLyQ�RUGLQDULD�FHOHEUDGD�HO����GH�QRYLHPEUH�GH�������DSUREy�

GHILQLWLYDPHQWH�HO�´7H[WR�UHIXQGLGR�GHO�(VWXGLR�GH�'HWDOOH�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�

HQ� 7DULID� �&iGL]�µ� TXH�� GH� FRQIRUPLGDG� FRQ� OD� OHJLVODFLyQ� XUEDQtVWLFD� YLJHQWH� HQ� DTXHO�

PRPHQWR��PDQWXYR�HO�XVR�GH�ORV�WHUUHQRV��

)LQDOPHQWH��HO�([FPR��$\XQWDPLHQWR�3OHQR��HQ�VHVLyQ�H[WUDRUGLQDULD�FHOHEUDGD�HO����GH�MXQLR�

GH�������DSUREy�GHILQLWLYDPHQWH�OD�́ ,QQRYDFLyQ�SRU�PRGLILFDFLyQ�GHO�3*28�GH�7DULID��&iGL]��

GH�OD�8QLGDG�GH�(MHFXFLyQ�GH�VXHOR�XUEDQR�QR�FRQVROLGDGR�GH�$OEDFHUUDGRµ��eVWD�VXSULPLy�

HO�XVR�UHVLGHQFLDO�GH�ORV�WHUUHQRV�REMHWR�GH�HVWH�(VWXGLR�GH�RUGHQDFLyQ��GLVWULEX\HQGR�ODV�

YLYLHQGDV�TXH�WHQtD�DVLJQDGDV�HQWUH�ODV�SDUFHODV�3��\�3��GH�OD�FLWDGD�XQLGDG�GH�HMHFXFLyQ�\�

WUDVYDViQGROH� SDUWH� GH� OD� HGLILFDELOLGDG� GH� OD� SDUFHOD� 3��� TXHGDQGR� FRQ� ODV� VLJXLHQWHV�

GHWHUPLQDFLRQHV��
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

6XSHUILFLH�GH�OD�SDUFHOD���������Pñ�

7HFKR�Pi[LPR�����������Pñ�

1��GH�YLYLHQGDV��&HUR�����

1��GH�SODQWDV�VREUH�UDVDQWH��&XDWUR�������iWLFR�

7LSRORJtD�GH�OD�HGLILFDFLyQ��(GLILFDFLyQ�FHUUDGD�HQ�EORTXH��VLQ�SDWLR�LQWHULRU��

2FXSDFLyQ�VREUH�SDUFHOD�������

)RUPD�GH�DFWXDFLyQ��'LUHFWDPHQWH�D�WUDYpV�GH�OLFHQFLD��

&RQGLFLRQHV�GH�XVR��8VR�IXQGDPHQWDO�KRWHOHUR��

8VRV�FRPSDWLEOHV��FRPHUFLR��RILFLQDV��SHTXHxD�LQGXVWULD��WDOOHUHV�DUWHVDQDOHV��DOPDFpQ�

\�JDUDMH�DSDUFDPLHQWR��

&XHUSRV� YRODGRV� FHUUDGRV�� ����� PHWURV� �HQ� FDOOHV� FX\D� ODWLWXG� VHD� PD\RU� GH� �����

PHWURV���

%DOFRQHV�� FRUQLVDV� \� DOHURV�� �����PHWURV� �HQ� FDOOHV� FX\D� ODWLWXG� VHD�PD\RU� GH� �����

PHWURV��

/D�ORQJLWXG�WRWDO�GH�ORV�FXHUSRV�VDOLHQWHV�VREUH�OD�DOLQHDFLyQ�PDUFDGD�QR�VXSHUDUi�ORV�

����GH�OD�ORQJLWXG�WRWDO�GH�IDFKDGD��

/D� LQVWDODFLyQ� KRWHOHUD� VH� DGHFXDUi�� GHQWUR� GH� OD� FDWHJRUtD� TXH� VH� GHVLJQH�� D� OR�

HVSHFLILFDGR�HQ�FXDQWR�D�GLVHxR�HQ�OD�OHJLVODFLyQ�YLJHQWH�D�OD�IHFKD�GH�OD�VROLFLWXG�GH�

OLFHQFLD�GH�DSHUWXUD�GH�OD�LQVWDODFLyQ��

$����� $QiOLVLV�GH�ODV�DIHFFLRQHV�GHULYDGDV�GH�OD�OHJLVODFLyQ�\�SODQLILFDFLyQ�VHFWRULDO�

1R�H[LVWHQ�DIHFFLRQHV�GHULYDGDV�GH�OD�OHJLVODFLyQ�\�SODQLILFDFLyQ�VHFWRULDO��

$����� $QiOLVLV�GH�ODV�DIHFFLRQHV�GHULYDGDV�GH�OD�OHJLVODFLyQ�\�SODQLILFDFLyQ�WHUULWRULDO�

&RPR�\D�LQGLFDPRV�HQ�HO�DSDUWDGR�$�������GH�HVWD�´0HPRULD�GH�LQIRUPDFLyQ�\�GLDJQyVWLFRµ��

QR�H[LVWHQ�DIHFFLRQHV�GHULYDGDV�GH�OD�OHJLVODFLyQ�\�SODQLILFDFLyQ�WHUULWRULDO��

$����� ,QPXHEOHV�LQFOXLGRV�HQ�HO�iPELWR�GH�DFWXDFLyQ�

1R�H[LVWHQ�LQPXHEOHV�HQ�ORV�WHUUHQRV�REMHWR�GH�HVWH�(VWXGLR�GH�RUGHQDFLyQ��
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

$������ 7LWXODUHV�H�LQWHUHVDGRV�

$�������� 3URSLHWDULRV�

(O� SURSLHWDULR� GH� ORV� WHUUHQRV� LQFOXLGRV� HQ� HO� iPELWR� GH� DFWXDFLyQ� GH� HVWH� (VWXGLR� GH�

RUGHQDFLyQ� HV� 7$5,)$� )227%$//� +27(/6� 6�/��� FX\RV� GDWRV� FRPSOHWRV� VH� LQGLFDQ� HQ� OD�

VROLFLWXG�D�OD�TXH�DFRPSDxD�HVWH�GRFXPHQWR��DO�REMHWR�GH�IDFLOLWDU�VX�SXEOLFDFLyQ�\�GLIXVLyQ�

VLQ�YXOQHUDU�OD�/H\�2UJiQLFD���������GH���GH�GLFLHPEUH��GH�SURWHFFLyQ�GH�GDWRV�SHUVRQDOHV�

\�JDUDQWtD�GH�ORV�GHUHFKRV�GLJLWDOHV��

$�������� 2FXSDQWHV�OHJDOHV�

1R�H[LVWHQ�RFXSDQWHV�OHJDOHV�GH�ORV�WHUUHQRV�REMHWR�GH�HVWH�(VWXGLR�GH�RUGHQDFLyQ��

$�������� 7LWXODUHV�GH�GHUHFKRV�UHDOHV�

6REUH�ORV�WHUUHQRV�REMHWR�GH�HVWH�(VWXGLR�GH�RUGHQDFLyQ��H[LVWH�XQD�RSFLyQ�GH�FRPSUD�D�

IDYRU� GH� 52)(5� 3/$=$� 6�/�� FX\RV� GDWRV� FRPSOHWRV� VH� LQGLFDQ� HQ� OD� VROLFLWXG� D� OD� TXH�

DFRPSDxD�HVWH�GRFXPHQWR��DO�REMHWR�GH�IDFLOLWDU�VX�SXEOLFDFLyQ�\�GLIXVLyQ�VLQ�YXOQHUDU�OD�

/H\�2UJiQLFD���������GH���GH�GLFLHPEUH��GH�SURWHFFLyQ�GH�GDWRV�SHUVRQDOHV�\�JDUDQWtD�GH�

ORV�GHUHFKRV�GLJLWDOHV��

$�������� 3URSLHWDULRV�R�WLWXODUHV�GH�RWURV�GHUHFKRV�UHDOHV�GXUDQWH�ORV�FLQFR�DxRV�DQWHULRUHV�

(O�DUWtFXOR���WHU���GH�OD�/H\���������GH���GH�DEULO��UHJXODGRUD�GH�ODV�EDVHV�GHO�5pJLPHQ�/RFDO�

�HQ�DGHODQWH�/5%5/��HVWDEOHFH�TXH�́ FXDQGR�XQD�DOWHUDFLyQ�GH�OD�RUGHQDFLyQ�XUEDQtVWLFD��TXH�

QR�VH�HIHFW~H�HQ�HO�PDUFR�GH�XQ�HMHUFLFLR�SOHQR�GH�OD�SRWHVWDG�GH�RUGHQDFLyQ��LQFUHPHQWH�

OD�HGLILFDELOLGDG�R�OD�GHQVLGDG�R�PRGLILTXH�ORV�XVRV�GHO�VXHOR��GHEHUi�KDFHUVH�FRQVWDU�HQ�HO�

H[SHGLHQWH�OD�LGHQWLGDG�GH�WRGRV�ORV�SURSLHWDULRV�R�WLWXODUHV�GH�RWURV�GHUHFKRV�UHDOHV�VREUH�

ODV� ILQFDV�DIHFWDGDV�GXUDQWH� ORV�FLQFR�DxRV�DQWHULRUHV�D�VX� LQLFLDFLyQ��VHJ~Q�FRQVWH�HQ�HO�

UHJLVWUR� R� LQVWUXPHQWR� XWLOL]DGR� D� HIHFWRV� GH� QRWLILFDFLRQHV� D� ORV� LQWHUHVDGRV� GH�

FRQIRUPLGDG�FRQ�OD�OHJLVODFLyQ�HQ�OD�PDWHULDµ��

(Q�HVWH�VHQWLGR��HQ�ORV�FLQFR�DxRV�DQWHULRUHV�DO�LQLFLR�GHO�H[SHGLHQWH�SDUD�OD�DSUREDFLyQ�GH�

HVWH� (VWXGLR� GH�2UGHQDFLyQ�� DGHPiV� GHO� SURSLHWDULR� DFWXDO� GHO� LQPXHEOH� LQFOXLGR� HQ� HO�
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

iPELWR�GH�RUGHQDFLyQ�� LGHQWLILFDGR�HQ�VX�DSDUWDGR�$���������FRQVWDQ�FRPR�SURSLHWDULR�R�

WLWXODUHV�GH�RWURV�GHUHFKRV�UHDOHV�HQ�GLFKR�SHUtRGR�ORV�VLJXLHQWHV��FX\RV�GDWRV�FRPSOHWRV�

VH� LQGLFDQ� HQ� OD� VROLFLWXG� D� OD� TXH� DFRPSDxD� HVWH� GRFXPHQWR�� DO� REMHWR� GH� IDFLOLWDU� VX�

SXEOLFDFLyQ�\�GLIXVLyQ�VLQ�YXOQHUDU�OD�/H\�2UJiQLFD���������GH���GH�GLFLHPEUH��GH�SURWHFFLyQ�

GH�GDWRV�SHUVRQDOHV�\�JDUDQWtD�GH�ORV�GHUHFKRV�GLJLWDOHV��

��680,1,67526�$872�,1'8675,$/(6�<�$*5Ì&2/$6�6�$��

$��� 0(025,$�'(�3$57,&,3$&,Ð1�(�,1)250$&,Ð1�3Ó%/,&$�

(O�DUWtFXOR������D�����GHO�5*/,67$�HVWDEOHFH�TXH�ORV�LQVWUXPHQWRV�GH�RUGHQDFLyQ�XUEDQtVWLFD�

GHEHQ�LQFRUSRUDU�XQD�´PHPRULD�GH�SDUWLFLSDFLyQ�H�LQIRUPDFLyQ�S~EOLFD��TXH�FRQWHQGUi�ODV�

PHGLGDV�\�DFWXDFLRQHV�UHDOL]DGDV�SDUD�HO�IRPHQWR�GH�OD�SDUWLFLSDFLyQ�FLXGDGDQD��HO�UHVXOWDGR�

GH�HVWDV�\�GH�OD�LQIRUPDFLyQ�S~EOLFD��

/D�PHPRULD�GH�SDUWLFLSDFLyQ��FRQIRUPH�D�OD�QDWXUDOH]D�\�DOFDQFH�GHO�LQVWUXPHQWR��FRQWHQGUi�

OR�VLJXLHQWH��

D��0HGLRV�WpFQLFRV�\�PDWHULDOHV�SDUD�HO�IRPHQWR�GH�OD�SDUWLFLSDFLyQ�\�HO�DFFHVR�D�OD�

LQIRUPDFLyQ��

E�� 'RFXPHQWDFLyQ� TXH� IDFLOLWH� OD� FRPSUHQVLyQ� GH� OD� RUGHQDFLyQ� SURSXHVWD� SRU� OD�

FLXGDGDQtD��

F��5HVXOWDGR�GH�ORV�SURFHVRV�SDUWLFLSDWLYRV��

G��,QFLGHQFLD�GH�ORV�SURFHVRV�SDUWLFLSDWLYRV�HQ�OD�SURSXHVWD�ILQDO�GH�RUGHQDFLyQ��

/RV� SURFHVRV� SDUWLFLSDWLYRV� VH� GLVHxDUiQ� \� DQDOL]DUiQ� WHQLHQGR� HQ� FRQVLGHUDFLyQ� ORV�

SULQFLSLRV�GH�LJXDOGDG�GH�JpQHUR��GH�LJXDOGDG�GH�RSRUWXQLGDGHV��SURWHFFLyQ�GH�OD�IDPLOLD�\�

GH�OD�WHUFHUD�HGDG��\�GH�DFFHVLELOLGDG�XQLYHUVDO�DO�REMHWR�GH�LQWHJUDU�HQ�ORV�LQVWUXPHQWRV�GH�

RUGHQDFLyQ�ORV�ILQHV�TXH�VH�HVWDEOHFHQ�HQ�HO�DUWtFXOR�����GH�OD�/H\µ��

(Q�DWHQFLyQ�D�OR�GLVSXHVWR�HQ�HO�FLWDGR�DUWtFXOR��\�DO�PRPHQWR�GHO�SURFHGLPLHQWR�HQ�HO�TXH�

QRV�HQFRQWUDPRV��OD�SUHVHQWH�PHPRULD�GH�SDUWLFLSDFLyQ�H�LQIRUPDFLyQ�S~EOLFD�LQFOXLUi�ORV�
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

FRQWHQLGRV�LQGLFDGRV�HQ�VXV�OHWUDV�D��\�E���FRPSOHWiQGRVH�FRQ�ORV�FRQWHQLGRV�LQGLFDGRV�HQ�

ODV� OHWUDV�F��\�G��HQ�HO�GRFXPHQWR�TXH�VH� UHGDFWH�SDUD�VX�DSUREDFLyQ�GHILQLWLYD��XQD�YH]�

ILQDOL]DGRV�ORV�WUiPLWHV�GH�LQIRUPDFLyQ�S~EOLFD��

$����� 0HGLRV�WpFQLFRV�\�PDWHULDOHV�SDUD�HO�IRPHQWR�GH�OD�SDUWLFLSDFLyQ�\�HO�DFFHVR�D�OD�

LQIRUPDFLyQ�

$������� (VSDFLRV�ItVLFRV�DGHFXDGRV�

6H� GLVSRQGUiQ� HVSDFLRV� DFFHVLEOHV� \� DGHFXDGRV� SDUD� OD� FRQVXOWD� GHO� LQVWUXPHQWR� GH�

RUGHQDFLyQ�XUEDQtVWLFD��(VWRV�HVSDFLRV�GHEHQ�HVWDU�HTXLSDGRV�FRQ�HO�PRELOLDULR�QHFHVDULR��

FRPR�VLOODV��PHVDV��SL]DUUDV�R�SDQWDOODV��SDUD�IDFLOLWDU�OD�SDUWLFLSDFLyQ�GH�WRGRV�ORV�LQGLYLGXRV��

DGHFXDGRV� SDUD� VX� XVR� SRU� WRGDV� ODV� SHUVRQDV�� LQFOXLGDV� DTXpOODV� FRQ� DOJ~Q� WLSR� GH�

GLVFDSDFLGDG� ItVLFD�� (Q� HVWH� VHQWLGR�� DGHPiV�� GHEHQ� WHQHU� SUy[LPRV� D� HOORV�� DVHRV� TXH�

SXHGDQ� VHU� XVDGRV� WDQWR� SRU� KRPEUHV�� FRPR� SRU�PXMHUHV�� DVt� FRPR� SRU� SHUVRQDV� FRQ�

FXDOTXLHU�WLSR�GH�GLVFDSDFLGDG��

'HEHQ�WHQHU��DGHPiV��XQD�LOXPLQDFLyQ�DGHFXDGD�SDUD�IDFLOLWDU��HQ�OD�PHGLGD�GH�OR�SRVLEOH��

OD� FRQVXOWD� GH� ORV� GRFXPHQWRV� D� ODV� SHUVRQDV� FRQ� DOJ~Q� WLSR� GH� GLVFDSDFLGDG� YLVXDO��

7DPELpQ�GHEHQ�GLVSRQHUVH�GH� ORV�PHGLRV� DGHFXDGRV�SDUD� IDFLOLWDU� OD� FRPXQLFDFLyQ� FRQ�

SHUVRQDV�FRQ�GLVFDSDFLGDG�DXGLWLYD��

$������� 0HGLRV�WHFQROyJLFRV�

'HEHUiQ� XVDUVH� KHUUDPLHQWDV� WHFQROyJLFDV� SDUD� DPSOLDU� OD� SDUWLFLSDFLyQ� FLXGDGDQD��

LQFOX\HQGR� ORV� GRFXPHQWRV� REMHWR� GH� FRQVXOWD� HQ� OD� ZHE� GHO� SURSLR� $\XQWDPLHQWR� \�

IDFLOLWDQGR�OD�SUHVHQWDFLyQ�GH�VXJHUHQFLD�R�DOHJDFLRQHV�D�WUDYpV�GH�PHGLRV�HOHFWUyQLFRV��

6H�DVHJXUDUi�TXH�ODV�SODWDIRUPDV�HQ�OtQHD�\�ORV�UHFXUVRV�GLJLWDOHV�XWLOL]DGRV�VHDQ�DFFHVLEOHV�

SDUD� SHUVRQDV� FRQ� GLVFDSDFLGDG� YLVXDO�� DXGLWLYD� R� FRJQLWLYD�� 6H� VHJXLUiQ� SDXWDV� GH�

DFFHVLELOLGDG�ZHE�\�VH�SURSRUFLRQDUiQ�DOWHUQDWLYDV�SDUD�DTXpOORV�TXH�UHTXLHUDQ�GLIHUHQWHV�

IRUPDWRV�R�VRSRUWHV��
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

6H�IDFLOLWDUi�OD�LQIRUPDFLyQ��DO�PHQRV�OD�IXQGDPHQWDO��HQ�IRUPDWRV�DFFHVLEOHV��FRPR�DXGLR�R�

OHFWXUD�IiFLO��SDUD�JDUDQWL]DU�TXH�WRGDV�ODV�SHUVRQDV�SXHGDQ�FRPSUHQGHU�\�SDUWLFLSDU�HQ�HO�

SURFHVR�GH�PDQHUD�HIHFWLYD��

$������� 0DWHULDOHV�LQIRUPDWLYRV�

/RV�GRFXPHQWRV�REMHWR�GH�OD�FRQVXOWD�GHEHQ�LQFOXLU�LQIRUPDFLyQ�FODUD�\�FRPSUHQVLEOH�SDUD�

WRGD�OD�FLXGDGDQtD��FXDOTXLHUD�TXH�VHD�VX�JUDGR�GH�IRUPDFLyQ��WLWXODFLyQ��SURIHVLyQ��HGDG�R�

FXDOTXLHU� RWUD� FLUFXQVWDQFLD� SHUVRQDO�� TXH� H[SOLTXHQ� HO� FRQWHQLGR� GHO� LQVWUXPHQWR� GH�

RUGHQDFLyQ�XUEDQtVWLFD��

$������� $FFHVR�D�OD�LQIRUPDFLyQ�

6H� GLIXQGLUi� OD� LQIRUPDFLyQ� VREUH� HO� LQVWUXPHQWR� GH� RUGHQDFLyQ� XUEDQtVWLFD� GH�PDQHUD�

DPSOLD� \� DFFHVLEOH�� XWLOL]DQGR� GLYHUVRV� FDQDOHV� GH� FRPXQLFDFLyQ�� (VWRV� FDQDOHV� SXHGHQ�

LQFOXLU� SiJLQDV� ZHE� RILFLDOHV�� EROHWLQHV� LQIRUPDWLYRV�� PHGLRV� GH� FRPXQLFDFLyQ� ORFDOHV� \�

UHGHV�VRFLDOHV¬�

$GHPiV�� VH�HVWDEOHFHUiQ�KRUDULRV�DGHFXDGRV�SDUD� OD�FRQVXOWD�GH� OD�GRFXPHQWDFLyQ��TXH�

SHUPLWDQ�OD�SDUWLFLSDFLyQ�GH�SHUVRQDV�FRQ�UHVSRQVDELOLGDGHV�ODERUDOHV��IDPLOLDUHV�R�FRQ�OD�

WHUFHUD�HGDG��

$����� 'RFXPHQWDFLyQ�TXH�IDFLOLWH�OD�FRPSUHQVLyQ�GH�OD�RUGHQDFLyQ�SURSXHVWD�SRU�OD�

FLXGDGDQtD�

'DGR�HO�DOFDQFH�GH�OD�DFWXDFLyQ�REMHWR�GH�HVWH�GRFXPHQWR��VH�FRQVLGHUD�VXILFLHQWH��SDUD�

IDFLOLWDU� OD� FRPSUHQVLyQ� GH� OD� RUGHQDFLyQ� SURSXHVWD�� OD� LQFOXVLyQ� HQ� HO� GRFXPHQWR� GHO�

5HVXPHQ�(MHFXWLYR�SUHYLVWR�HQ�HO������H��GHO�5*/,67$��1R�REVWDQWH��SDUD�IDFLOLWDU�VX�FRQVXOWD��

GLFKR�5HVXPHQ�(MHFXWLYR�VH�GLVSRQGUi�GH�IRUPD�VHSDUDGD�GHO�(VWXGLR�GH�2UGHQDFLyQ��WDQWR�

HQ�IRUPDWR�SDSHO�HQ�DTXHOORV�HVSDFLRV�GLVSXHVWR�SDUD�OD�FRQVXOWD�SUHVHQFLDO�GHO�H[SHGLHQWH��

FRPR�HQ�IRUPDWR�GLJLWDO�SDUD�VX�FRQVXOWD�D�WUDYpV�GH�ODV�SODWDIRUPDV�GLJLWDOHV�GH�ODV�TXH�VH�

GLVSRQJD��
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

$��� 0(025,$�'(�25'(1$&,Ð1�

'H�DFXHUGR�FRQ�HO�DUWtFXOR������D�����GHO�5*/,67$�� OD�0HPRULD�GH�RUGHQDFLyQ�´LQFOXLUi� OD�

MXVWLILFDFLyQ� GH� OD� FRQYHQLHQFLD� \� RSRUWXQLGDG� GH� OD� UHGDFFLyQ� GHO� LQVWUXPHQWR� GH�

RUGHQDFLyQ� XUEDQtVWLFD�� HO� DQiOLVLV� GH� ODV� DOWHUQDWLYDV� GH� RUGHQDFLyQ� FRQWHPSODGDV� \� OD�

GHILQLFLyQ�GHO�PRGHOR�GH�RUGHQDFLyQ�DGRSWDGR��DVt�FRPR��HQ�FDVR�GH�TXH�UHVXOWH�QHFHVDULD��

OD�SODQLILFDFLyQ�HVWUDWpJLFD�GH� OD�HYROXFLyQ�GHO�PRGHOR�JHQHUDO�GH�RUGHQDFLyQ�D�PHGLR�\�

ODUJR�SOD]R��

6H�MXVWLILFDUi��DGHPiV��OD�DGHFXDFLyQ�GH�OD�RUGHQDFLyQ�SODQWHDGD�D�ORV�SULQFLSLRV�JHQHUDOHV�

GH� RUGHQDFLyQ� FRQWHPSODGRV� HQ� HO� DUWtFXOR� �� GH� OD� /H\�� ORV� FULWHULRV� GH� RUGHQDFLyQ� GHO�

DUWtFXOR����D�����VLF���DVt�FRPR�OD�YDORUDFLyQ�GH�OD�LQFLGHQFLD�GH�VXV�GHWHUPLQDFLRQHV�HQ�OD�

RUGHQDFLyQ�WHUULWRULDOµ��

$GHPiV��GH�DFXHUGR�FRQ�HO�DUWtFXOR������E��GHO�5*/,67$��´VH�LQFRUSRUDUi�D�OD�0HPRULD�GH�

RUGHQDFLyQ�OD�MXVWLILFDFLyQ�\�PRWLYDFLyQ�GH�ORV�ILQHV�TXH�SHUVLJXH�OD�DFWXDFLyQ��VX�QHFHVLGDG�

\�FRQYHQLHQFLD��FRQ�HVSHFLDO�PRWLYDFLyQ�HQ�ODV�DFWXDFLRQHV�GH�UHJHQHUDFLyQ�GH�OD�FLXGDG�

H[LVWHQWH�� DVt� FRPR�XQ� HVWXGLR� FRPSDUDWLYR� GH� ORV� SDUiPHWURV� XUEDQtVWLFRV� H[LVWHQWHV� \�

SURSXHVWRV� HQ� PDWHULD� GH� HGLILFDELOLGDG�� GHQVLGDG�� XVRV� \� WLSRORJtDV� HGLILFDWRULDV� \�

GRWDFLRQHV�XUEDQtVWLFDVµ��

)LQDOPHQWH�� VHJ~Q� OR�HVWDEOHFLGR�HQ�HO� DUWtFXOR������E��GHO�5*/,67$�� ´VH� LQFRUSRUDUi�D� OD�

0HPRULD� GH� RUGHQDFLyQ� OD� MXVWLILFDFLyQ� GH� OD� PHMRUD� XUEDQD� TXH� VXSRQJDQ� VXV�

GHWHUPLQDFLRQHV�UHVSHFWR�D�OD�VLWXDFLyQ�DFWXDO�\�OD�RUGHQDFLyQ�YLJHQWH��DVt�FRPR�XQ�HVWXGLR�

FRPSDUDWLYR� GH� ORV� SDUiPHWURV� XUEDQtVWLFRV� H[LVWHQWHV� \� SURSXHVWRV� HQ� PDWHULD� GH�

HGLILFDELOLGDG��GHQVLGDG��XVRV�\�WLSRORJtDV�HGLILFDWRULDV�\�GRWDFLRQHV�XUEDQtVWLFDVµ��

$����� &RQYHQLHQFLD�\�RSRUWXQLGDG�GH�OD�UHGDFFLyQ�GHO�(VWXGLR�GH�2UGHQDFLyQ�

/D� SUREOHPiWLFD� JHQHUDGD� SRU� OD� RUGHQDFLyQ� SURSXHVWD� HQ� OD� SODQLILFDFLyQ� XUEDQtVWLFD�

YLJHQWH�SDUD�ORV�WHUUHQRV�REMHWR�GH�HVWH�GRFXPHQWR��TXH�KD�VLGR�H[SXHVWD�HQ�HO�DSDUWDGR�

$�����GH� OD�0HPRULD�GH� LQIRUPDFLyQ�\�GLDJQyVWLFR�GH�HVWH�GRFXPHQWR��KD�GLILFXOWDGR�HO�
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

FXPSOLPLHQWR� GHO� GHEHU� GH� HGLILFDFLyQ� HVWDEOHFLGR� KLVWyULFDPHQWH� HQ� OD� OHJLVODFLyQ�

XUEDQtVWLFD�\��HQ�FRQFUHWR��HQ�HO�PRPHQWR�TXH�QRV�HQFRQWUDPRV��HQ�HO�DUWtFXOR������E��GH�OD�

/,67$��3RU�WDQWR��VH�SODQWHD�OD�FRQYHQLHQFLD��FRQ�HO�REMHWLYR�GH�FXPSOLU�FRQ�ORV�GHEHUHV�GH�

OD�SURSLHGDG�GHO� VXHOR��GH�DERUGDU� OD� VROXFLyQ�DO�SUREOHPD�JHQHUDGR�SRU� OD�RUGHQDFLyQ�

SUHYLVWD�HQ�OD�SODQLILFDFLyQ�XUEDQtVWLFD�YLJHQWH��

/D�QXHYD�UHJXODFLyQ�HQ�PDWHULD�XUEDQtVWLFD�TXH�KD�VXSXHVWR�OD�HQWUDGD�HQ�YLJRU�GH�OD�/,67$��

\�HO�QXHYR�VLVWHPD�GH�SODQLILFDFLyQ�HQ�OD�PDWHULD��QRV�GDQ�OD�RSRUWXQLGDG��HQ�HO�PRPHQWR�

DFWXDO�� GH� DERUGDU� GLFKD� VROXFLyQ�� GDQGR� UHVSXHVWDV� D� ODV� GLILFXOWDGHV� FRQ� ODV� TXH� VH�

HQFRQWUDED� HVWD� DFWXDFLyQ� FRQ� HO� UpJLPHQ� XUEDQtVWLFR� DQWHULRU�� HO� SUHYLVWR� HQ� OD� /28$��

HVSHFLDOPHQWH� HQ� OR� UHODWLYR� D� OD� QHFHVLGDG� GH� QXHYDV� FHVLRQHV� GH� VXHORV� SDUD�

HTXLSDPLHQWRV��

$����� $QiOLVLV�GH�ODV�DOWHUQDWLYDV�GH�RUGHQDFLyQ�FRQWHPSODGDV�

$GHPiV�GH� OD�DOWHUQDWLYD����TXH�FRQVLVWH�HQ�PDQWHQHU� OD�RUGHQDFLyQ�XUEDQtVWLFD�YLJHQWH��

SDUD�DOFDQ]DU�HO� REMHWLYR�GH�HVWH�GRFXPHQWR��SODQWHDGR�HQ�HO� DSDUWDGR�DQWHULRU�� VH�KDQ�

FRQVLGHUDGR�RWUDV�GRV�DOWHUQDWLYD�GH�RUGHQDFLyQ��GHVWLQDU�OD�SDUFHOD�REMHWR�GH�HVWH�(VWXGLR�

GH�2UGHQDFLyQ�D�XVR� UHVLGHQFLDO�� FRQVHUYDQGR�HO� UHVWR�GH�SDUiPHWURV�XUEDQtVWLFRV�GH� OD�

SDUFHOD��H[FHSFLyQ�KHFKD�GHO�Q~PHUR�GH�YLYLHQGDV��DOWHUQDWLYD�����R�ELHQ��GHVWLQDU�OD�UHIHULGD�

SDUFHOD�D�XVR�UHVLGHQFLDO��PRGLILFDQGR��DGHPiV�GHO�Q~PHUR�GH�YLYLHQGDV��HO�WHFKR�Pi[LPR�

HGLILFDEOH�HQ�OD�SDUFHOD��GH�WDO�IRUPD�TXH�SXHGD�DOFDQ]DUVH�HO�WHFKR�Pi[LPR�TXH�UHVXOWDUtD�

GH�DSOLFDU�ODV�FRQGLFLRQHV�RULJLQDOHV�GH�RFXSDFLyQ�\�DOWXUD�Pi[LPD�GH�OD�HGLILFDFLyQ��

&RQ�OD�DOWHUQDWLYD����HO�FXPSOLPLHQWR�GHO�GHEHU�GH�HGLILFDFLyQ�UHVXOWD�PX\�GLILFXOWRVR��WDO�\�

FRPR�OD�H[SHULHQFLD�QRV�KD�GHPRVWUDGR��/DV�RWUDV�GRV�DOWHUQDWLYDV��OD���\�OD����YDQ�D�IDFLOLWDU�

HO�FXPSOLPLHQWR�GH�GLFKR�GHEHU��1R�REVWDQWH��OD�DOWHUQDWLYD���SUHVHQWD�XQD�YHQWDMD�VREUH�OD�

DOWHUQDWLYD����YHQWDMD�UHODWLYD�DO�SUREOHPD�GH�DFFHVR�D�OD�YLYLHQGD�HQ�HO�PXQLFLSLR�GH�7DULID��

JHQHUDGR��HQ�SDUWH��SRU� OD�HVFDVH]�GH�VXHOR�XUEDQL]DGR�SDUD�XVR�UHVLGHQFLDO��(V�SRU�HVWH�

PRWLYR�SRU�HO�TXH��DQWH�OD�VLWXDFLyQ�TXH�SDGHFH�HO�PXQLFLSLR�GH�7DULID�HQ�UHODFLyQ�FRQ�HO�

DFFHVR� D� OD� YLYLHQGD�� SDUHFH� UD]RQDEOH� TXH� ORV� WHUUHQRV� GH� XVR� UHVLGHQFLDO� DJRWHQ� VX�

FDSDFLGDG�GH�DFRJLGD�� SRU� OR�TXH�� HQ�HVWH� VHQWLGR��SDUHFH�PiV�DGHFXDGR�DSURYHFKDU� DO�

Pi[LPR�ODV�SRVLELOLGDGHV�TXH�WH�SHUPLWHQ�ORV�SDUiPHWURV�YROXPpWULFRV�TXH�OD�RUGHQDFLyQ�
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

XUEDQtVWLFD�YLJHQWH�KD�HVWDEOHFLGR�SDUD�ORV�WHUUHQRV�REMHWR�GH�HVWH�(VWXGLR�GH�2UGHQDFLyQ��

DO�REMHWR�GH�SRGHU�REWHQHU�HO�PD\RU�Q~PHUR�GH�YLYLHQGDV�SRVLEOHV��FRQVHUYDQGR�OD�UDWLR�GH�

WHFKR�HGLILFDEOH�SRU�YLYLHQGD�GH�ODV�SDUFHODV�GH�XVR�UHVLGHQFLDO�SOXULIDPLOLDU�OLEUH�GH�OD�]RQD�

KRPRJpQHD�D�OD�TXH�SHUWHQHFHQ�ORV�WHUUHQRV�REMHWR�GH�HVWH�(VWXGLR�GH�RUGHQDFLyQ��8QLGDG�

GH� HMHFXFLyQ� GHO� VXHOR� XUEDQR� GH� $OEDFHUUDGR��� TXH� DVFLHQGH� D� ������ PñW�YLY��

DSUR[LPDGDPHQWH��

(Q�UHODFLyQ�FRQ�ORV�DVSHFWRV�DPELHQWDOHV��ODV�WUHV�DOWHUQDWLYDV�SODQWHDGDV�DSHQDV�GLILHUHQ��

GH�IRUPD�QR�PX\�VXVWDQFLDO��HQ�OD�GHPDQGD�GH�UHFXUVRV�KtGULFRV��1R�REVWDQWH��WHQLHQGR�HQ�

FXHQWD�TXH�OD�VDWLVIDFFLyQ�GH�OD�GHPDQGD�GH�YLYLHQGD�TXH�JDUDQWLFH�HO�GHUHFKR�GH�DFFHVR�D�

OD�PLVPD��HV�XQ�GHEHU�LQH[FXVDEOH�GH�ODV�$GPLQLVWUDFLRQHV�S~EOLFDV�\��SRU�FRQVLJXLHQWH��GH�

OD�RUGHQDFLyQ�XUEDQtVWLFD��SURSRQHU�DOWHUQDWLYDV�HQ�ODV�TXH�OD�GHPDQGD��QR�VyOR�GH�UHFXUVRV�

KtGULFRV��VLQR�GHO�UHVWR�GH�UHFXUVRV�QDWXUDOHV��\D�HVWXYLHUD�FRPSURPHWLGD��DXQTXH�VHD�GH�

IRUPD�SDUFLDO��\�IXHUDQ�VXVWLWXLGDV�XQDV�SRU�RWUDV��SUHVHQWD�XQD�LQGXGDEOH�YHQWDMD�DPELHQWDO�

UHVSHFWR�D�ODV�DOWHUQDWLYDV�TXH�SURSRQJDQ�OD�VDWLVIDFFLyQ�GH�GLFKD�GHPDQGD�VLQ�VXVWLWXFLyQ�

GH�XVR�DOJXQR��

$����� 'HILQLFLyQ�GHO�PRGHOR�GH�RUGHQDFLyQ�DGRSWDGR�

$� OD� YLVWD� GH� OR� H[SXHVWR� HQ� HO� DSDUWDGR� DQWHULRU�� HO� PRGHOR� GH� RUGHQDFLyQ� DGRSWDGR�

FRQVLVWH�HQ�GHVWLQDU�ORV�WHUUHQRV�REMHWR�GH�HVWH�GRFXPHQWR�DO�XVR�UHVLGHQFLDO��PRGLILFDQGR��

DGHPiV�GHO�Q~PHUR�GH�YLYLHQGDV��HO�WHFKR�Pi[LPR�HGLILFDEOH�HQ�OD�SDUFHOD��GH�WDO�IRUPD�TXH�

SXHGD�DOFDQ]DUVH�HO�WHFKR�Pi[LPR�TXH�UHVXOWDUtD�GH�DSOLFDU� ODV�FRQGLFLRQHV�RULJLQDOHV�GH�

RFXSDFLyQ�\�DOWXUD�Pi[LPD�GH�OD�HGLILFDFLyQ��UHVXOWDQGR�ODV�VLJXLHQWHV�GHWHUPLQDFLRQHV�SDUD�

OD�SDUFHOD�3��GH�OD�8QLGDG�GH�HMHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR��

6XSHUILFLH�GH�OD�SDUFHOD���������Pñ�

7HFKR�Pi[LPR�����������PñW�

1��GH�YLYLHQGDV��&LQFXHQWD�\�RFKR������

1��GH�SODQWDV�VREUH�UDVDQWH��&XDWUR�������iWLFR�

7LSRORJtD�GH�OD�HGLILFDFLyQ��(GLILFDFLyQ�FHUUDGD�HQ�EORTXH��VLQ�SDWLR�LQWHULRU��

2FXSDFLyQ�VREUH�SDUFHOD�������

)RUPD�GH�DFWXDFLyQ��'LUHFWDPHQWH�D�WUDYpV�GH�OLFHQFLD��
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

&RQGLFLRQHV�GH�XVR��8VR�IXQGDPHQWDO�UHVLGHQFLDO��

8VRV�FRPSDWLEOHV��FRPHUFLR��RILFLQDV��SHTXHxD�LQGXVWULD��WDOOHUHV�DUWHVDQDOHV��DOPDFpQ�

\�JDUDMH�DSDUFDPLHQWR��

/DWLWXG�Pi[LPD�GH�FXHUSRV�YRODGRV�FHUUDGRV�������PHWURV��HQ�FDOOHV�FX\D�ODWLWXG�VHD�

PD\RU�GH������PHWURV���

/DWLWXG�Pi[LPD�GH�EDOFRQHV��FRUQLVDV�\�DOHURV�������PHWURV��HQ�FDOOHV�FX\D�ODWLWXG�VHD�

PD\RU�GH������PHWURV��

/D�ORQJLWXG�WRWDO�GH�ORV�FXHUSRV�VDOLHQWHV�VREUH�OD�DOLQHDFLyQ�PDUFDGD�QR�VXSHUDUi�ORV�

����GH�OD�ORQJLWXG�WRWDO�GH�IDFKDGD��

$����� /D�SODQLILFDFLyQ�HVWUDWpJLFD�GH�OD�HYROXFLyQ�GHO�PRGHOR�JHQHUDO�GH�RUGHQDFLyQ�D�

PHGLR�\�ODUJR�SOD]R�

(O�SUHVHQWH�HVWXGLR�GH�RUGHQDFLyQ�QR�DIHFWD�D�ODV�GHWHUPLQDFLRQHV�D�WUDYpV�GH�ODV�TXH��GH�

DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GHO�5*/,67$��VH�FRQFUHWD�HO�PRGHOR�JHQHUDO�GH�

RUGHQDFLyQ�QL�D�DTXpOODV�RWUDV�D�WUDYpV�GH�OD�TXH��GH�DFXHUGR�FRQ�VX�DUWtFXOR�����VH�FRQFUHWD�

OD�SODQLILFDFLyQ�HVWUDWpJLFD�GH�OD�HYROXFLyQ�GHO�PRGHOR�JHQHUDO��

1R�REVWDQWH��HQ�UHODFLyQ�FRQ�OD�SODQLILFDFLyQ�HVWUDWpJLFD�GH�OD�HYROXFLyQ�GHO�PRGHOR�JHQHUDO�

GH�RUGHQDFLyQ�D�PHGLR�\� ODUJR�SOD]R��HO�SUHVHQWH�HVWXGLR�GH�RUGHQDFLyQ�FRQWULEX\H�D� OD�

HVWUDWHJLD�SDUD�HO�PDQWHQLPLHQWR��OD�PHMRUD��UHKDELOLWDFLyQ��UHJHQHUDFLyQ�\�UHQRYDFLyQ�GH�OD�

FLXGDG�H[LVWHQWH��WRGD�YH]�TXH�YD�D�FRDG\XYDU�D�FRPSOHWDU�OD�HMHFXFLyQ�GH�OD�RUGHQDFLyQ�

XUEDQtVWLFD�SUHYLVWD�HQ�HO�SODQHDPLHQWR�YLJHQWH��

$����� $GHFXDFLyQ�GH�OD�RUGHQDFLyQ�SODQWHDGD�D�ORV�SULQFLSLRV�JHQHUDOHV�GH�RUGHQDFLyQ�GHO�

DUWtFXOR���GH�OD�/,67$�

(O�DUWtFXOR�����GH�OD�/,67$�HVWDEOHFH�TXH�´ODV�DFWXDFLRQHV�WHUULWRULDOHV�\�XUEDQtVWLFDV�GHEHUiQ�

DMXVWDUVH� DO� SULQFLSLR� GH� GHVDUUROOR� VRVWHQLEOH� \� D� ORV� VLJXLHQWHV� SULQFLSLRV� JHQHUDOHV� GH�

RUGHQDFLyQ��

D��9LDELOLGDG�VRFLDO��WRGDV�ODV�DFWXDFLRQHV�GHEHUiQ�MXVWLILFDU�TXH�OD�RUGHQDFLyQ�SURSXHVWD�

HVWi� EDVDGD� HQ� HO� LQWHUpV� JHQHUDO� \� GLPHQVLRQDGD� HQ� IXQFLyQ� GH� OD� GHPDQGD�
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

UDFLRQDOPHQWH�SUHYLVLEOH��FXPSOLHQGR�FRQ�OD�IXQFLyQ�VRFLDO�GHO�VXHOR��HVWDEOHFLHQGR�ORV�

HTXLSDPLHQWRV�\�ODV�GRWDFLRQHV�TXH�VHDQ�QHFHVDULRV�\�WRPDQGR�PHGLGDV�SDUD�HYLWDU�OD�

HVSHFXODFLyQ��6H�DQDOL]DUiQ�ODV�QHFHVLGDGHV�GHULYDGDV�GH�VLWXDFLRQHV�GH�HPHUJHQFLD�\�VH�

FRQVLGHUDUiQ�ODV�PHGLGDV�LQFOXLGDV�HQ�SODQHV�GH�HPHUJHQFLD�\�SURWRFRORV�RSHUDWLYRV��

E��9LDELOLGDG�DPELHQWDO�\�SDLVDMtVWLFD��OD�RUGHQDFLyQ�SURSXHVWD�GHEHUi�MXVWLILFDU�HO�UHVSHWR�

\�SURWHFFLyQ�DO�PHGLR�DPELHQWH��OD�ELRGLYHUVLGDG�\�YHODU�SRU�OD�SUHVHUYDFLyQ�\�SXHVWD�HQ�

YDORU� GHO� SDWULPRQLR� QDWXUDO�� FXOWXUDO�� KLVWyULFR� \� SDLVDMtVWLFR�� DGRSWDQGR� ODV�PHGLGDV�

H[LJLEOHV� SDUD�SUHVHUYDU� \� SRWHQFLDU� OD� FDOLGDG�GH� ORV�SDLVDMHV� \� VX�SHUFHSFLyQ� YLVXDO��

$VLPLVPR�� GHEHUi� JDUDQWL]DU� HO� FXPSOLPLHQWR� GH� ODV� PHGLGDV� QHFHVDULDV� SDUD� OD�

DGDSWDFLyQ��PLWLJDFLyQ�\�UHYHUVLyQ�GH�ORV�HIHFWRV�GHO�FDPELR�FOLPiWLFR��

F��2FXSDFLyQ�VRVWHQLEOH�GHO�VXHOR��VH�GHEHUi�SURPRYHU�OD�RFXSDFLyQ�UDFLRQDO�GHO�VXHOR�

FRPR� UHFXUVR� QDWXUDO� QR� UHQRYDEOH�� IRPHQWDQGR� HO� PRGHOR� GH� FLXGDG� FRPSDFWD�

PHGLDQWH�ODV�DFWXDFLRQHV�GH�UHKDELOLWDFLyQ�GH�OD�HGLILFDFLyQ��DVt�FRPR�OD�UHJHQHUDFLyQ�\�

UHQRYDFLyQ� XUEDQD� \� OD� SUHIHUHQWH� FXOPLQDFLyQ� GH� ODV� DFWXDFLRQHV� XUEDQtVWLFDV� \� GH�

WUDQVIRUPDFLyQ�XUEDQtVWLFD�\D�LQLFLDGDV�IUHQWH�D�ORV�QXHYRV�GHVDUUROORV��

G��8WLOL]DFLyQ�UDFLRQDO�GH�ORV�UHFXUVRV�QDWXUDOHV�\�GH�HILFLHQFLD�HQHUJpWLFD��ODV�DFWXDFLRQHV�

VHUiQ�FRPSDWLEOHV�FRQ�XQD�JHVWLyQ�VRVWHQLEOH�H� LQWHJUDO�GH� ORV� UHFXUVRV�QDWXUDOHV��HQ�

HVSHFLDO� GH� ORV� UHFXUVRV� KtGULFRV�� \� VH� EDVDUiQ� HQ� FULWHULRV� GH� HILFLHQFLD� HQHUJpWLFD��

SULRUL]DQGR�ODV�HQHUJtDV�UHQRYDEOHV�\�OD�YDORUL]DFLyQ�GH�ORV�UHVLGXRV��

H�� 5HVLOLHQFLD�� FDSDFLGDG� GH� OD� FLXGDG� SDUD� UHVLVWLU� XQD� DPHQD]D� \� SDUD� DEVRUEHU��

DGDSWDUVH�\�UHFXSHUDUVH�GH�VXV�HIHFWRV�GH�PDQHUD�RSRUWXQD�\�HILFLHQWH�� LQFOX\HQGR�OD�

SUHVHUYDFLyQ�\�UHVWDXUDFLyQ�GH�VXV�HVWUXFWXUDV�\�IXQFLRQHV�EiVLFDV��

I��9LDELOLGDG�HFRQyPLFD��WRGDV�ODV�DFWXDFLRQHV�GH�WUDQVIRUPDFLyQ�XUEDQtVWLFD�D�HMHFXWDU�

SRU� OD� LQLFLDWLYD� SULYDGD� GHEHUiQ� MXVWLILFDU� TXH� GLVSRQHQ� GH� ORV� UHFXUVRV� HFRQyPLFRV�

VXILFLHQWHV� \� QHFHVDULRV� SDUD� DVXPLU� ODV� FDUJDV� \� FRVWHV� GHULYDGRV� GH� VX� HMHFXFLyQ� \�

PDQWHQLPLHQWR��

J��*REHUQDQ]D�HQ�OD�WRPD�GH�GHFLVLRQHV��HQ�OD�SODQLILFDFLyQ�WHUULWRULDO�\�XUEDQtVWLFD�VH�

IRPHQWDUi�OD�FRRSHUDFLyQ�HQWUH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�LPSOLFDGDV�\�ORV�GLIHUHQWHV�
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

DFWRUHV� GH� OD� VRFLHGDG� FLYLO� \� GHO� VHFWRU� SULYDGR�� DVt� FRPR� OD� WUDQVSDUHQFLD� \� GDWRV�

DELHUWRV��

/D�RUGHQDFLyQ�SODQWHDGD�SRU�HO�SUHVHQWH�GRFXPHQWR��SRU�VX�REMHWR�\� ILQDOLGDG��QR�WLHQH�

LQFLGHQFLD�VLJQLILFDWLYD�HQ�ORV�SULQFLSLRV�JHQHUDOHV�GH�RUGHQDFLyQ�HVWDEOHFLGRV�HQ�HO�DUWtFXOR�

��GH�OD�/,67$��1R�REVWDQWH��HQ�OD�PHGLGD�GHO�DOFDQFH�GH�VXV�GHWHUPLQDFLRQHV��VH�DMXVWD�D�ORV�

SULQFLSLRV�JHQHUDOHV�GH�RUGHQDFLyQ�WDO�\�FRPR�VH�MXVWLILFD�D�FRQWLQXDFLyQ��

$������� 9LDELOLGDG�VRFLDO�

/D�DFWXDFLyQ�SURSXHVWD�SUHWHQGH�GDU�UHVSXHVWD��HQ�OD�PHGLGD�TXH�HO�DOFDQFH�GH�OD�PLVPD�OR�

SHUPLWH�� GDU� UHVSXHVWD� DO� SUREOHPD� GHO� DFFHVR� D� OD� YLYLHQGD� HQ� HO� PXQLFLSLR� GH� 7DULID��

FRQWULEX\HQGR�D�VDWLVIDFHU��DO�PHQRV�GH�IRUPD�SDUFLDO�� OD�GHPDQGD�UHVLGHQFLDO�GHQWUR�GHO�

Q~FOHR�SULQFLSDO�GHO�UHIHULGR�PXQLFLSLR��FRPSOHWDQGR�OD�WUDPD�XUEDQD�GH�DTXHOODV�]RQDV�GHO�

VXHOR�XUEDQR�TXH��OD�H[SHULHQFLD�KD�GHPRVWUDGR��QR�VRQ�DGHFXDGDV�SDUD�DFRJHU�RWUR�WLSR�

GH�XVR��

$������� 9LDELOLGDG�DPELHQWDO�\�SDLVDMtVWLFD�

/D�RUGHQDFLyQ�SURSXHVWD�QR�WLHQH�HIHFWRV�VLJQLILFDWLYRV�VREUH�HO�PHGLR�DPELHQWH��QL�DIHFWD�

D� OD� ELRGLYHUVLGDG�� D� OD� SXHVWD� HQ� YDORU� GHO� SDWULPRQLR� QDWXUDO�� FXOWXUDO�� KLVWyULFR� \�

SDLVDMtVWLFR�� HQ� WDQWR� TXH� DSURYHFKD� ORV� WHUUHQRV� \D� WUDQVIRUPDGRV� SDUD� DWHQGHU� ODV�

GHPDQGDV�SUHYLVLEOHV��DMXVWiQGRVH�D�ORV�SDUiPHWURV�YROXPpWULFRV�Pi[LPRV�HVWDEOHFLGRV�SRU�

OD�RUGHQDFLyQ�XUEDQtVWLFD�YLJHQWH��

$������� 2FXSDFLyQ�VRVWHQLEOH�GHO�VXHOR�

/D�RUGHQDFLyQ�SURSXHVWD�SURPXHYH�OD�RFXSDFLyQ�UDFLRQDO�GHO�VXHOR�FRPR�UHFXUVR�QDWXUDO�

QR�UHQRYDEOH��HQ�WDQWR�TXH�SRVLELOLWD�OD�XWLOL]DFLyQ�GH�WHUUHQRV�QR�DGHFXDGRV�SDUD�HO�XVR�

TXH�OD�RUGHQDFLyQ�XUEDQtVWLFD�YLJHQWH�SUHYp�SDUD�HOORV��TXH�VH�HQFXHQWUDQ�XUEDQL]DGRV�\�

TXH�IRUPDQ�SDUWH�GH�Q~FOHRV�XUEDQRV��
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

$������� 8WLOL]DFLyQ�UDFLRQDO�GH�ORV�UHFXUVRV�QDWXUDOHV�

/D�RUGHQDFLyQ�SURSXHVWD�HV�FRPSDWLEOH�FRQ�OD�JHVWLyQ�VRVWHQLEOH�H�LQWHJUDO�GH�ORV�UHFXUVRV�

QDWXUDOHV��SXHV�QR�SHUMXGLFD� ORV�QLYHOHV�GH�HILFLHQFLD�HQHUJpWLFD�QL�GH�YDORUL]DFLyQ�GH�ORV�

UHVLGXRV�TXH�SXHGDQ�DOFDQ]DUVH�FRQ�OD�RUGHQDFLyQ�YLJHQWH��

(Q� FXDQWR� D� ORV� UHFXUVRV� KtGULFRV�� OD� QXHYD� RUGHQDFLyQ� GH� UHVSXHVWD� D� OD� GHPDQGD� GH�

YLYLHQGD�HQ�HO�PXQLFLSLR��FRQ�VX�FRQVLJXLHQWH�GHPDQGD�GH�FRQVXPR�GH�UHFXUVRV�KtGULFRV��

1R�REVWDQWH��HQ�WRUQR�DO�����GH�GLFKD�GHPDQGD�TXHGD�FRPSHQVDGD�FRQ�OD�GHO�XVR�KRWHOHUR�

TXH�VH�VXSULPH��FRQ�OR�FXDO��OD�DFWXDFLyQ�GH�PHMRUD�XUEDQD�REMHWR�GH�HVWH�GRFXPHQWR�VXPD�

���XQLGDGHV�D�OD�RIHUWD�GH�YLYLHQGDV�GHO�PXQLFLSLR��LQFUHPHQWDQGR�OD�GHPDQGD�GH�UHFXUVRV�

KtGULFRV�SDUD�OD�SREODFLyQ�HTXLYDOHQWH�D����YLYLHQGDV��DSUR[LPDGDPHQWH��

$������� 5HVLOLHQFLD�

/D�RUGHQDFLyQ�SURSXHVWD�FRQWULEX\H�D�FRQWUDUUHVWDU�OD�DPHQD]D�TXH�VXSRQH��SDUD�OD�FLXGDG�

H[LVWHQWH��HO�GHVWLQR�LQDGHFXDGR�SUHYLVWR�SRU�OD�RUGHQDFLyQ�XUEDQtVWLFD�SDUD�GHWHUPLQDGRV�

VXHORV��TXH�OR�DYRFDQ�D�SHUPDQHFHU�HQ�GHVXVR��

$������� 9LDELOLGDG�HFRQyPLFD�

/RV�SDUWLFXODUHV�TXH� YDQ� D� OOHYDU� D� FDER� OD� HMHFXFLyQ�GH� OD� DFWXDFLyQ�GH� WUDQVIRUPDFLyQ�

XUEDQtVWLFD� SUHYLVWD� HQ� HO� SUHVHQWH� GRFXPHQWR�� FXHQWD� FRQ� ORV� UHFXUVRV� SURSLRV� \� OD�

FDSDFLGDG� GH� DFFHGHU� D� ILQDQFLDFLyQ�� SDUD� HMHFXWDU� ODV� SUHYLVLRQHV� GH� HVWH� (VWXGLR� GH�

RUGHQDFLyQ�\�DVXPLU�ORV�GHEHUHV�LQKHUHQWHV�DO�GHUHFKR�GH�SURSLHGDG�GHO�VXHOR�LQFOXLGR�HQ�

DFWXDFLRQHV�GH�WUDQVIRUPDFLyQ�XUEDQtVWLFD�GH�PHMRUD�XUEDQD��HVSHFLDOPHQWH�OD�HQWUHJD�D�OD�

$GPLQLVWUDFLyQ� DFWXDQWH� GHO� GLH]� SRU� FLHQWR� GHO� LQFUHPHQWR� GHO� DSURYHFKDPLHQWR�

XUEDQtVWLFR��HO�VXHOR�FODVLILFDGR�SDUD�QXHYRV�VLVWHPDV�JHQHUDOHV�\�ORFDOHV�\�OD�HMHFXFLyQ�GH�

OD�HGLILFDFLyQ��

$������� *REHUQDQ]D�HQ�OD�WRPD�GH�GHFLVLRQHV�

(O� SUHVHQWH� GRFXPHQWR� VH� VRPHWHUi� D� ODV� DFWXDFLRQHV� GH� SDUWLFLSDFLyQ� H� LQIRUPDFLyQ�

SUHYLVWDV� OHJDOPHQWH�� DO� REMHWR� GH� IRPHQWDU� OD� FRRSHUDFLyQ� HQWUH� ODV� $GPLQLVWUDFLRQHV�
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

3~EOLFDV� LPSOLFDGDV�HQ� OD�SODQLILFDFLyQ�XUEDQtVWLFD�\� ORV�GLIHUHQWHV�DFWRUHV�GH�OD�VRFLHGDG�

FLYLO�\�GHO�VHFWRU�SULYDGR��OD�WUDQVSDUHQFLD�\�OD�GLVSRQLELOLGDG�GH�GDWRV��

$����� /D�DGHFXDFLyQ�GH�OD�RUGHQDFLyQ�SODQWHDGD�D�ORV�FULWHULRV�GH�RUGHQDFLyQ�GH�ORV�

DUWtFXORV����D����GHO�5*/,67$�

$������� &ULWHULRV�JHQHUDOHV�SDUD�OD�RUGHQDFLyQ�XUEDQtVWLFD��DUWtFXOR����GHO�5*/,67$��

(O�DUWtFXOR����GHO�5*/,67$�HVWDEOHFH�XQD�VHULH�GH�FULWHULRV�SDUD�OD�LQWHJUDFLyQ�GHO�SULQFLSLR�

GH�GHVDUUROOR�XUEDQR�\�WHUULWRULDO�VRVWHQLEOH�HQ�OD�RUGHQDFLyQ�XUEDQtVWLFD��HQ�HO�PDUFR�GH�ORV�

SULQFLSLRV�JHQHUDOHV�HVWDEOHFLGRV�HQ�HO� DUWtFXOR���GH� OD�/,67$�� FRQIRUPH�D� ORV�FXDOHV�� ORV�

LQVWUXPHQWRV�GH�RUGHQDFLyQ�XUEDQtVWLFD�JHQHUDO�\�GHWDOODGD��GH�DFXHUGR�FRQ�VX�REMHWR�\�

DOFDQFH��HVWDEOHFHUiQ�VXV�GHWHUPLQDFLRQHV��

(Q�HVWH�VHQWLGR��ORV�DSDUWDGRV���\���GH�FLWDGR�DUWtFXOR�HVWDEOHFHQ�XQD�VHULH�GH�GLUHFWULFHV�

SDUD� SURPRYHU� OD� RFXSDFLyQ� UDFLRQDO� \� HILFLHQWH� GHO� VXHOR�� LPSODQWDQGR� XQ�PRGHOR� GH�

RUGHQDFLyQ�GH�FLXGDG�FRPSDFWD�\�GH�GLYHUVLGDG�IXQFLRQDO�TXH�HYLWH�OD�GLVSHUVLyQ�XUEDQD��\�

SDUD�IRPHQWDU�OD�UHYLWDOL]DFLyQ�GH�OD�FLXGDG�H[LVWHQWH�\�VX�GLYHUVLGDG�IXQFLRQDO�SURSRQLHQGR�

DFWXDFLRQHV�GH�PHMRUD��UHKDELOLWDFLyQ��UHJHQHUDFLyQ�\�UHQRYDFLyQ�XUEDQDV��TXH�GHEHQ�VHU�

REVHUYDGDV� SRU� ORV� LQVWUXPHQWRV� GH� RUGHQDFLyQ� XUEDQtVWLFD� JHQHUDO� \� SRU� ORV� 3ODQHV� GH�

2UGHQDFLyQ� 8UEDQD� \� TXH�� SRU� FRQVLJXLHQWH�� QR� WLHQHQ� LQFLGHQFLD� GLUHFWD� VREUH� HVWH�

GRFXPHQWR��

$�������� (ILFLHQFLD�HQHUJpWLFD��DSURYHFKDPLHQWR�GH�ORV�UHFXUVRV�UHQRYDEOHV�\�UHGXFFLyQ�GH�OD�

HPLVLyQ�GH�JDVHV�GH�HIHFWR�LQYHUQDGHUR�

(O�DSDUWDGR���GHO�DUWtFXOR����GHO�5*/,67$�HVWDEOHFH�TXHµ�FRQ�HO�REMHWLYR�GH�FRQVHJXLU� OD�

HILFLHQFLD� HQHUJpWLFD�� HO� DSURYHFKDPLHQWR� GH� UHFXUVRV� UHQRYDEOHV� \� OD� UHGXFFLyQ� GH� OD�

HPLVLyQ�GH�JDVHV�GH�HIHFWR�LQYHUQDGHUR��OD�RUGHQDFLyQ�XUEDQtVWLFD�IDYRUHFHUi��

D�� /D� PHMRUD� GH� OD� HQYROYHQWH� GH� ODV� HGLILFDFLRQHV� HQ� DFWXDFLRQHV� GH� UHKDELOLWDFLyQ��

UHJHQHUDFLyQ�\�UHQRYDFLyQ�XUEDQD��

E��(O�GLVHxR�\�RULHQWDFLyQ�DGHFXDGRV�GH�OD�WUDPD�XUEDQD�SDUD�REWHQHU�ORV�EHQHILFLRV�GH�

IDFWRUHV�QDWXUDOHV�FRPR�HO�VROHDPLHQWR�R�HO�UpJLPHQ�GH�YLHQWRV��
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

F��/D�LQVWDODFLyQ�GH�IXHQWHV�GH�JHQHUDFLyQ�GH�HQHUJtDV�UHQRYDEOHV��WDQWR�HQ�HO�HVSDFLR�

OLEUH�GH�HGLILFDFLyQ�FRPR�HQ�OD�HQYROYHQWH�GH�pVWD��FRQ�LQGHSHQGHQFLD�GHO�XVR�DO�TXH�VH�

GHVWLQDQ�\�VX�WLWXODULGDG�S~EOLFD�R�SULYDGDµ��

$� HVWH� UHVSHFWR�� \� HQ� OD� PHGLGD� GHO� DOFDQFH� GH� ODV� DOWHUDFLRQHV� SURSXHVWDV� HQ� HVWH�

GRFXPHQWR�� OD�RUGHQDFLyQ�SURSXHVWD�YD�D�FRQWULEXLU�D� OD�PHMRUD�GH� OD�HQYROYHQWH�GH� ODV�

HGLILFDFLRQHV��SXHV�DO�FDOLILFDU� OD�SDUFHOD�REMHWR�GH�VX�iPELWR�FRQ�HO�XVR�UHVLGHQFLDO��YD�D�

SURYRFDU� TXH� ODV� QXHYDV� HGLILFDFLRQHV� GHEDQ� DOFDQ]DU� ODV� SUHVWDFLRQHV� UHODWLYDV� D� OD�

H[LJHQFLD�EiVLFD�´DKRUUR�GH�HQHUJtDµ�HVWDEOHFLGDV�HQ�HO�&yGLJR�7pFQLFR�GH�OD�(GLILFDFLyQ��

$�������� ,QWHJUDFLyQ�GH�ORV�SULQFLSLRV�GH�LJXDOGDG�GH�JpQHUR��GH�LJXDOGDG�GH�RSRUWXQLGDGHV�

\�DFFHVLELOLGDG�XQLYHUVDO�

7DPELpQ�HO�DUWtFXOR����GHO�5*/,67$��HQ�VX�DSDUWDGR����HVWDEOHFH�TXH�ORV�LQVWUXPHQWRV�GH�

RUGHQDFLyQ�XUEDQtVWLFD�´LQWHJUDUiQ� ORV�SULQFLSLRV�GH� LJXDOGDG�GH�JpQHUR��GH� LJXDOGDG�GH�

RSRUWXQLGDGHV�\�GH�DFFHVLELOLGDG�XQLYHUVDO��LQFRUSRUDQGR�HQ�ORV�PLVPRV�HO�LQWHUpV�VXSHULRU�

GHO�PHQRU��OD�SHUVSHFWLYD�GH�OD�IDPLOLD�\�ODV�QHFHVLGDGHV�GH�OD�WHUFHUD�HGDG��$�HVWRV�HIHFWRV��

FRQIRUPH�DO�DOFDQFH�GHO�LQVWUXPHQWR�GH�RUGHQDFLyQ��LQFOXLUiQ��

D�� /D� LGHQWLILFDFLyQ� GH� ORV� SXQWRV� GHO� HVSDFLR� S~EOLFR� XUEDQR� FRQ� FRQGLFLRQHV� GH�

DFFHVLELOLGDG�GHILFLHQWHV�R�TXH�UHSUHVHQWDQ�XQ�ULHVJR�\�ODV�SURSXHVWDV�SDUD�VX�FRUUHFFLyQ��

E��/D�LGHQWLILFDFLyQ�GH�ODV�QHFHVLGDGHV�GH�OD�SREODFLyQ�FRQ�SHUVSHFWLYD�GH�JpQHUR�\�SRU�

IUDQMDV�GH�HGDG��DO�REMHWR�GH�HVWDEOHFHU�ORV�XVRV�GH�ODV�GRWDFLRQHV�TXH�pVWD�GHPDQGHµ��

/DV�GHWHUPLQDFLRQHV�GH�HVWH�(VWXGLR�GH�2UGHQDFLyQ�QR�DOFDQ]DQ�DO�HVSDFLR�S~EOLFR�XUEDQR�

QL�D�ODV�GRWDFLRQHV��SRU�OR�TXH�QR�VH�YH�DIHFWDGR�SRU�HVWDV�H[LJHQFLDV��

$������� &ULWHULRV�GH�RUGHQDFLyQ�GHO�HVSDFLR�S~EOLFR�XUEDQR�\�HO�HVSDFLR�YHUGH�XUEDQR��DUWtFXOR�

���GHO�5*/,67$��

(O� DUWtFXOR� ��� GHO� 5*/,67$� HVWDEOHFH� XQDV� GLUHFWULFHV� SDUD� HO� HVWDEOHFLPLHQWR� GH� OD�

RUGHQDFLyQ�GHO�HVSDFLR�S~EOLFR�XUEDQR�HQ�ORV�LQVWUXPHQWRV�GH�RUGHQDFLyQ�XUEDQtVWLFD��WDQWR�

JHQHUDO� FRPR� GHWDOODGD�� DVt� FRPR� XQD� VHULH� GH� DVSHFWRV� TXH� GHEHQ� JDUDQWL]DU� HQ� VXV�
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

GHWHUPLQDFLRQHV� SDUD� OD� UHJXODFLyQ� GHO� HVSDFLR� YHUGH� XUEDQR� FRPR� HOHPHQWR� TXH�

FRQWULEX\D�D�OD�VRVWHQLELOLGDG�XUEDQD��

&RPR�\D�KHPRV�UHLWHUDGR��HO�DOFDQFH�GHO�SUHVHQWH�(VWXGLR�GH�2UGHQDFLyQ�QR�LQFOX\H�HVSDFLR�

XUEDQR�DOJXQR��SRU�OR�TXH�QR�SURFHGH�OD�MXVWLILFDFLyQ�GH�OD�DGHFXDFLyQ�GH�OD�RUGHQDFLyQ�

SURSXHVWDV�D�ORV�FULWHULRV�HVWDEOHFLGRV�HQ�DO�DUWtFXOR����GHO�5*/,67$��

$������� &ULWHULRV�GH�RUGHQDFLyQ�GH�ODV�GRWDFLRQHV��DUWtFXOR����GHO�5*/,67$��

(O�DUWtFXOR����GHO�5*/,67$�HVWDEOHFH�XQDV�GLUHFWULFHV�TXH�GHEHQ�DWHQGHU�ORV�LQVWUXPHQWRV�

GH�RUGHQDFLyQ�XUEDQtVWLFD��WDQWR�JHQHUDO�FRPR�GHWDOODGD��HQ�OD�LPSODQWDFLyQ�GH�GRWDFLRQHV��

'H�LJXDO�PRGR�TXH�HQ�UHODFLyQ�FRQ�HO�HVSDFLR�XUEDQR��HO�SUHVHQWH�(VWXGLR�GH�2UGHQDFLyQ�

QR�DOFDQ]D�D�GRWDFLyQ�DOJXQD��SRU�OR�TXH�WDPSRFR�SURFHGH�OD�MXVWLILFDFLyQ�GH�OD�DGHFXDFLyQ�

GH�OD�RUGHQDFLyQ�SURSXHVWD�D�ORV�FULWHULRV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR����GHO�5*/,67$��

$������� 5HVHUYDV�\�HVWiQGDUHV�GRWDFLRQDOHV��DUWtFXOR����GHO�5*/,67$��

(O�DSDUWDGR���GH�OD�GLVSRVLFLyQ�WUDQVLWRULD�WHUFHUD�GHO�5*/,67$��UHODWLYD�D�ODV�PRGLILFDFLRQHV�

GH� ODV� GHWHUPLQDFLRQHV� GH� ORV� LQVWUXPHQWRV� GH� SODQHDPLHQWR�JHQHUDO� YLJHQWHV� HQ� VXHOR�

XUEDQR� FRQVROLGDGR� �HO� FDVR� TXH� QRV� RFXSD��� HVWDEOHFH� TXH�� FXDQGR� FRPSRUWH� XQD�

DFWXDFLyQ� GH� WUDQVIRUPDFLyQ� XUEDQtVWLFD�� GLFKD� PRGLILFDFLyQ� VH� UHDOL]DUi� PHGLDQWH� HO�

FRUUHVSRQGLHQWH�LQVWUXPHQWR�GH�RUGHQDFLyQ�XUEDQtVWLFD�GHWDOODGD��VLQ�QHFHVLGDG�GH�WUDPLWDU�

XQD�SURSXHVWD�GH�GHOLPLWDFLyQ��TXH�VH�DMXVWDUi�D�ODV�GLVSRVLFLRQHV�GH�OD�/,67$�\�GHO�5*/,67$��

(Q�SDUWLFXODU��\�HQ�UHODFLyQ�FRQ�OD�UHVHUYD�\�HVWiQGDUHV�GRWDFLRQDOHV�FRUUHVSRQGLHQWHV��VHUiQ�

ORV�TXH�UHVXOWH�GH�DSOLFDU�ORV�FULWHULRV�GHO�DUWtFXOR�����FRQ�ODV�VLJXLHQWHV�SDUWLFXODULGDGHV��

´/DV� UHVHUYDV� GH� GRWDFLRQHV� ORFDOHV� SDUD� HTXLSDPLHQWRV� FRPXQLWDULRV� EiVLFRV� \� SDUD�

HVSDFLRV�OLEUHV�\�]RQDV�YHUGHV�LUiQ�UHIHULGDV�DO�QLYHO�GRWDFLRQDO�H[LVWHQWH�GH�OD�]RQD�GH�VXHOR�

XUEDQR�HQ�OD�TXH�VH�LQWHJUH�OD�DFWXDFLyQ�GH�WUDQVIRUPDFLyQ�XUEDQtVWLFD��FDOFXODGR�FRQIRUPH�

D�ORV�FULWHULRV�GH�HVWH�5HJODPHQWR��(Q�FDVR�GH�TXH�HO�LQVWUXPHQWR�GH�SODQHDPLHQWR�JHQHUDO�

QR� KD\D� GHILQLGR� ]RQDV� GH� VXHOR� XUEDQR�� HO� LQVWUXPHQWR� TXH� HVWDEOH]FD� OD� RUGHQDFLyQ�

XUEDQtVWLFD�GHWDOODGD�LGHQWLILFDUi�XQ�iPELWR�HTXLYDOHQWH�GH�VXHOR�XUEDQR�GH�DFXHUGR�FRQ�

ORV�FULWHULRV�GH�HVWH�5HJODPHQWR�D�OR�PHURV�HIHFWRV�GHO�FiOFXOR�GHO�QLYHO�GRWDFLRQDO�H[LVWHQWH��
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

(VWH�FiOFXOR�VHUi�GH�DSOLFDFLyQ�SDUD�SRVWHULRUHV�DFWXDFLRQHV�GH�WUDQVIRUPDFLyQ�XUEDQtVWLFD�

HQ�OD�PLVPD�]RQD�GH�VXHOR�XUEDQR�R�iPELWR�HTXLYDOHQWH��

/DV� UHVHUYDV� GH� GRWDFLRQHV� SHUWHQHFLHQWHV� D� ORV� VLVWHPDV� JHQHUDOHV� GH� HVSDFLRV� OLEUHV� \�

]RQDV�YHUGHV�VH�HVWDEOHFHUiQ�HQ�SURSRUFLyQ�DO�LQFUHPHQWR�GH�SREODFLyQ�TXH�VH�GHULYH�GH�OD�

DFWXDFLyQ�SDUD�PDQWHQHU��DO�PHQRV��HO�HVWiQGDU�H[LVWHQWH��

$�HVWDV�DFWXDFLRQHV�OHV�VHUi�GH�DSOLFDFLyQ�OR�HVWDEOHFLGR�HQ�HO�VHJXQGR�SiUUDIR�GHO�DSDUWDGR�

�� GHO� DUWtFXOR� ��µ�� HV� GHFLU�� TXH� ´VH� SUHVXPLUi� TXH� HQ� XQD� DFWXDFLyQ�GH� WUDQVIRUPDFLyQ�

XUEDQtVWLFD�HQ�VXHOR�XUEDQR�QR�VH�SUHFLVDQ�QXHYDV�GRWDFLRQHV�S~EOLFDV��ORFDOHV�R�JHQHUDOHV��

FXDQGR�GH�OD�QXHYD�RUGHQDFLyQ�QR�VH�GHULYH��HQ�VX�iPELWR��XQ�DXPHQWR�GH�HGLILFDELOLGDG�

VXSHULRU�DO�GLH]�SRU�FLHQWR�R�XQ�LQFUHPHQWR�GH�SREODFLyQ�VXSHULRU�DO�YHLQWH�SRU�FLHQWRµ��

'H�DFXHUGR�FRQ�ODV�SUHYLVLRQHV�GH�OD�GLVSRVLFLyQ�WUDQVLWRULD�WHUFHU�GHO�5*/,67$��HQ�HO�FDVR�

TXH�QRV�RFXSD��ODV�UHVHUYDV�GH�GRWDFLRQHV�GHEHQ�HVWDEOHFHUVH�HQ�SURSRUFLyQ�DO�LQFUHPHQWR�

GH�SREODFLyQ�TXH�GHULYH�GH�OD�DFWXDFLyQ�REMHWR�GH�HVWH�(VWXGLR�GH�2UGHQDFLyQ��WHQLHQGR�HQ�

FXHQWD��DGHPiV��TXH��VL�QR�KD\�XQ�LQFUHPHQWR�GH�SREODFLyQ�VXSHULRU�DO�YHLQWH�SRU�FLHQWR�HQ�

VX�iPELWR��QR�VH�SUHFLVDQ�QXHYDV�GRWDFLRQHV�S~EOLFDV��ORFDOHV�R�JHQHUDOHV��

/D�DFWXDFLyQ�SURSXHVWD��FRPR�\D�KHPRV�LQGLFDGR��FRQVLVWH�HQ�FDPELDU�OD�FDOLILFDFLyQ�GH�XQD�

SDUFHOD� TXH� HVWDED� GHVWLQDGD� D� XVR� KRWHOHUR� D� XVR� UHVLGHQFLDO�� SRU� OR� TXH� VXSRQH� XQ�

LQFUHPHQWR�GH�SREODFLyQ�HQ�VX�iPELWR�VXSHULRU�DO�YHLQWH�SRU�FLHQWR��SRU�OR�TXH�QR�SXHGH�

SUHVXSRQHUVH�TXH�OD�DFWXDFLyQ�QR�SUHFLVD�QXHYDV�GRWDFLRQHV�S~EOLFDV��

3DUD�GHWHUPLQDU�ODV�UHVHUYDV�GRWDFLRQDOHV��DGHPiV�GH�WHQHU�HQ�FXHQWD�OR�H[SXHVWR��KD\�TXH�

FRQVLGHUDU�TXH�OD�GLVSRVLFLyQ�WUDQVLWRULD�VHJXQGD�GH�OD�/,67$��HQ�VX�DSDUWDGR����HVWDEOHFH�

TXH� ´ODV� PRGLILFDFLRQHV� GH� ORV� LQVWUXPHQWRV� GH� SODQHDPLHQWR� GHEHUiQ� DMXVWDUVH� D� ORV�

FRQWHQLGRV�� GLVSRVLFLRQHV� \� SURFHGLPLHQWRV� GH� HVWD� /H\µ�� (Q� HVWH� VHQWLGR�� HO� SiUUDIR�

VHJXQGR� GHO� DSDUWDGR� �� GH� VX� DUWtFXOR� ��� HVWDEOHFH� TXH� ODV� LQQRYDFLRQHV� GH� ORV�

LQVWUXPHQWRV�GH�RUGHQDFLyQ�XUEDQtVWLFD��´HQ�UHODFLyQ�D�ODV�GRWDFLRQHV�S~EOLFDV�GH�HVSDFLRV�

OLEUHV�\�]RQDV�YHUGHV��GHEHUi�EDVDUVH�HQ�HO�PDQWHQLPLHQWR�GH�ODV�GRWDFLRQHV�\D�REWHQLGDV�

FRQIRUPH�DO�SODQHDPLHQWR�YLJHQWH�\�HQ�OD�PHMRUD�GHO�QLYHO�GRWDFLRQDO�FXDQGR�VHD�QHFHVDULR�

FRQIRUPH� D� ORV� FULWHULRV� TXH� VH� HVWDEOH]FDQ� UHJODPHQWDULDPHQWHµ�� (QWUH� GLFKRV� FULWHULRV��
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

UHFRJLGRV�HQ�HO�DUWtFXOR�����GHO�5*/,67$��VH�HVWDEOHFH�TXH�´ODV� LQQRYDFLRQHV�TXH�WHQJDQ�

SRU�REMHWR�HO�FDPELR�GH�XVR�GH�XQ�WHUUHQR�R�LQPXHEOH�SDUD�VX�GHVWLQR�D�XVR�UHVLGHQFLDO�

GHEHUiQ�SUHYHU� MXVWLILFDGDPHQWH� ODV� QXHYDV� GRWDFLRQHV� TXH� HO� LQFUHPHQWR�GH�SREODFLyQ�

SUHFLVH�� WHQLHQGR� HQ� FXHQWD� ORV� HTXLSDPLHQWRV� FRPXQLWDULRV� EiVLFRV� \� HVSDFLRV� OLEUHV� \�

]RQDV�YHUGHV�H[LVWHQWHVµ��

(Q� EDVH� D� WRGR� OR� H[SXHVWR�� ODV� UHVHUYDV� GH� GRWDFLRQHV� ORFDOHV� SDUD� HTXLSDPLHQWRV�

FRPXQLWDULRV� EiVLFRV� \� SDUD� HVSDFLRV� OLEUHV� \� ]RQDV� YHUGHV� VH� FDOFXODUiQ� HQ� EDVH� DO�

LQFUHPHQWR� GH� SREODFLyQ� �HQ� FXPSOLPLHQWR� GH� OD� GLVSRVLFLyQ� WUDQVLWRULD� VHJXQGD� \� HO�

DUWtFXOR����GH�OD�/,67$�\�HO�����GHO�5*/,67$���WHQLHQGR�HQ�FXHQWD�HO�QLYHO�GRWDFLRQDO�H[LVWHQWH�

�HQ� FXPSOLPLHQWR� GH� OD� OHWUD� E�� GHO� DSDUWDGR� �� GH� OD� GLVSRVLFLyQ� WUDQVLWRULD� WHUFHUD� GHO�

5*/,67$���

(O�QLYHO�GRWDFLRQDO�H[LVWHQWH�VH�GHILQH��HQ�HO�DSDUWDGR����GHO�$QH[R�GHO�5*/,67$��FRPR�DTXpO�

TXH�FDUDFWHUL]D�D�XQD�]RQD�GH�VXHOR�XUEDQR�\�HVWDUi�UHIHULGR�DO�VLVWHPD�ORFDO�GH�HVSDFLRV�

OLEUHV� \� ]RQDV� YHUGHV� \� GH� HTXLSDPLHQWRV� FRPXQLWDULRV� EiVLFRV� TXH� IRUPHQ� SDUWH� GHO�

GRPLQLR�S~EOLFR�\�DO�TXH�VH�KD\D�HMHFXWDGR�\�VH�HQFXHQWUH�HQ�XVR�VL�HV�GH�FDUiFWHU�SULYDGR��

\�VH�FDOFXOD�GLYLGLHQGR� OD�VXSHUILFLH� WRWDO�GH�pVWRV�SRU�HO�Q~PHUR�GH�KDELWDQWHV�R�SRU� OD�

VXSHUILFLH�WRWDO�HGLILFDEOH�OXFUDWLYD�DVLJQDGR�SRU�HO�LQVWUXPHQWR�GH�RUGHQDFLyQ�XUEDQtVWLFD�

D�OD�]RQD�GH�VXHOR�XUEDQR�FRUUHVSRQGLHQWH��H[SUHVDGD�HQ�PHWURV�FXDGUDGRV��

3RU� VX�SDUWH��HQ�FXPSOLPLHQWR�GH� OD� OHWUD�E��GHO�DSDUWDGR���GH� OD�GLVSRVLFLyQ� WUDQVLWRULD�

WHUFHUD�GHO�5*/,67$�� OD�UHVHUYD�GH�GRWDFLRQHV�SHUWHQHFLHQWHV�D�ORV�VLVWHPDV�JHQHUDOHV�GH�

HVSDFLRV�OLEUHV�\�]RQDV�YHUGHV�VH�HVWDEOHFHUiQ�HQ�SURSRUFLyQ�DO�LQFUHPHQWR�GH�SREODFLyQ�

TXH�VH�GHULYH�GH�OD�DFWXDFLyQ�SDUD�PDQWHQHU��DO�PHQRV��HO�HVWiQGDU�H[LVWHQWH��

(O�HVWiQGDU�H[LVWHQWH�VH�GHILQH��HQ�HO�DSDUWDGR����GHO�$QH[R�GHO�5*/,67$��FRPR�OD�UHODFLyQ�

HQWUH� OD� VXSHUILFLH� GH� VXHOR�� H[SUHVDGD� HQ� PHWURV� FXDGUDGRV�� GH� VLVWHPDV� JHQHUDOHV�

PXQLFLSDOHV� HMHFXWDGRV�� IXQFLRQDOHV� \� HQ�XVR� HIHFWLYR�� HQWUH� OD� SREODFLyQ�GHO�PXQLFLSLR��

H[SUHVDGD�HQ�KDELWDQWHV��

3DUD�WRGR�HOOR��DGHPiV�GH�FDOFXODU�HO�QLYHO�GRWDFLRQDO�H[LVWHQWH��WDQWR�GH�HVSDFLRV�OLEUHV�\�

]RQDV� YHUGHV� FRPR� GH� HTXLSDPLHQWRV� FRPXQLWDULRV� EiVLFRV�� \� HO� HVWiQGDU� H[LVWHQWH� GH�
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

6LVWHPD� *HQHUDO� GH� (VSDFLRV� /LEUHV�� KDEUi� TXH� GHWHUPLQDU� HO� LQFUHPHQWR� GH� SREODFLyQ�

SURSXHVWR�SRU�OD�QXHYD�RUGHQDFLyQ��

$�������� &XDQWLILFDFLyQ�GH�OD�UHVHUYD�GH�VXHOR�SDUD�QXHYRV�HTXLSDPLHQWRV�EiVLFRV�

D� ,QFUHPHQWR�GHO�Q~PHUR�GH�KDELWDQWHV�SURSXHVWR�SRU�OD�QXHYD�RUGHQDFLyQ�

/D�QXHYD�RUGHQDFLyQ�SURSRQH�XQ�WRWDO�GH����YLYLHQGDV��7HQLHQGR�HQ�FRQVLGHUDFLyQ�

TXH��HQ�OD�RUGHQDFLyQ�YLJHQWH��HO�iPELWR�GH�DFWXDFLyQ��OD�SDUFHOD�3��GH�OD�8QLGDG�

GH� (MHFXFLyQ� GHO� 6XHOR� 8UEDQR� GH� $OEDFHUUDGR�� VH� GHVWLQDED� D� XVR� KRWHOHUR� \�

WHUFLDULR��HO�LQFUHPHQWR�GH�SREODFLyQ�SURSXHVWR�VHUi�HO�UHVXOWDGR�GH�DSOLFDU�D�ODV�

���QXHYDV�YLYLHQGDV��HO�FRHILFLHQWH�SDUD�HO�FiOFXOR�GH�ORV�KDELWDQWHV�SRU�YLYLHQGD��

HVWDEOHFLGR�HQ�OD�GLVSRVLFLyQ�DGLFLRQDO�SULPHUD�GHO�5*/,67$��HQ�����KDELWDQWHV�SRU�

YLYLHQGD��&RQ�WRGR�HOOR�HO�LQFUHPHQWR�GHO�Q~PHUR�GH�KDELWDQWHV�SURSXHVWR�SRU�OD�

QXHYD�RUGHQDFLyQ�DVFLHQGH�D��

�

E� 1LYHO�GRWDFLRQDO�H[LVWHQWH�GH�HTXLSDPLHQWRV�FRPXQLWDULRV�EiVLFRV�

E��� 0pWRGR�GH�FiOFXOR�

3DUD�GHWHUPLQDU�HO�QLYHO�GRWDFLRQDO� H[LVWHQWH�GH�HTXLSDPLHQWRV� FRPXQLWDULRV�

EiVLFRV�HQ�OD�]RQD�GH�VXHOR�XUEDQR�D�OD�TXH�SHUWHQHFH�HO�iPELWR�GH�OD�DFWXDFLyQ��

WHQGUHPRV�TXH�FDOFXODU� OD�SREODFLyQ�H[LVWHQWH�HQ� OD�FLWDGD�]RQD��DVt� FRPR� OD�

VXSHUILFLH� GH� HTXLSDPLHQWRV� FRPXQLWDULRV� EiVLFRV� TXH� IRUPHQ� SDUWH� GHO�

GRPLQLR� S~EOLFR� \� GH� DTXpOORV� RWURV� TXH� VHDQ� SULYDGRV� TXH� VH� HQFXHQWUHQ�

HMHFXWDGRV�\�HQ�XVR��

E��� 1~PHUR�GH�KDELWDQWHV�GH�OD�]RQD�GH�VXHOR�XUEDQR�

7HQLHQGR�HQ�FXHQWD�TXH��GH�DFXHUGR�FRQ�OD�RUGHQDFLyQ�YLJHQWH��HQ�OD�]RQD�GH�

VXHOR�XUEDQR�HQ�OD�TXH�VH�HQFXHQWUDQ�LQFOXLGRV�ORV�WHUUHQRV�GHO�iPELWR�GH�OD�

DFWXDFLyQ� �8QLGDG� GH� (MHFXFLyQ� GHO� 6XHOR� 8UEDQR� GH� $OEDFHUUDGR��� HVWDEDQ�

SUHYLVWDV�XQ�WRWDO�GH�����YLYLHQGDV��DSOLFDQGR�D�pVWD�HO�FRHILFLHQWH�SDUD�HO�FiOFXOR�
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

GH�ORV�KDELWDQWHV�SRU�YLYLHQGD��HVWDEOHFLGR�HQ�OD�GLVSRVLFLyQ�DGLFLRQDO�SULPHUD�

GHO�5*/,67$��HQ�����KDELWDQWHV�SRU�YLYLHQGD��UHVXOWD�TXH�OD�SREODFLyQ�GH�OD�FLWDGD�

]RQD�DVFLHQGH�D��

�

E��� 6XSHUILFLH� GH� HTXLSDPLHQWRV� EiVLFRV� FRPSXWDEOHV� D� ORV� HIHFWRV� GH�

GHWHUPLQDU�HO�QLYHO�GRWDFLRQDO�H[LVWHQWH�

(Q�OD�]RQD�GH�VXHOR�XUEDQR�QR�H[LVWH�QLQJXQD�SDUFHOD�GHVWLQDGD�D�HTXLSDPLHQWR�

FRPXQLWDULR�EiVLFR��QL�S~EOLFD�QL�SULYDGD��7DQ�VyOR�H[LVWH�XQD�UHVHUYD�GH��������

PñW� HQ�XQ� ORFDO� HQ�SODQWD�EDMD�GH�XQ�HGLILFLR� UHVLGHQFLDO�� SDUD�HTXLSDPLHQWR�

FRPXQLWDULR��

7HQLHQGR�HQ�FXDQWH�TXH�OD�RUGHQDQ]D�GH�DSOLFDFLyQ�HQ�HO�SODQHDPLHQWR�JHQHUDO�

YLJHQWH� HQ� 7DULID� D� HVH� WLSR� GH� GRWDFLRQHV� �2UGHQDQ]D� GH� OD� ]RQD� GH�

HTXLSDPLHQWRV�FRPXQLWDULRV���HVWDEOHFH�HQ�VX�QRUPD�XUEDQtVWLFD�����������TXH�OD�

HGLILFDELOLGDG�Pi[LPD�GH�ODV�SDUFHODV�GHVWLQDGDV�D�HVH�XVR�HV�GH������PñW�PñV��

ORV��������PñW�HTXLYDOGUtDQ�D�XQD�SDUFHOD�GH��

�

E��� 1LYHO�GRWDFLRQDO�H[LVWHQWH�GH�HTXLSDPLHQWRV�FRPXQLWDULRV�EiVLFRV�

'H�DFXHUGR�FRQ�WROR�OR�H[SXHVWR��HO�QLYHO�GRWDFLRQDO�H[LVWHQWH�GH�HTXLSDPLHQWRV�

FRPXQLWDULRV�EiVLFRV�DVFLHQGH�D��

�

F� 'HWHUPLQDFLyQ�GH�OD�VXSHUILFLH�GH�HTXLSDPLHQWRV�EiVLFRV�D�UHVHUYDU�

/D�VXSHUILFLH�WRWDO�GH�HTXLSDPLHQWRV�EiVLFRV�REMHWR�GH�FHVLyQ�D�OD�$GPLQLVWUDFLyQ�

HV�HO�UHVXOWDGR�GH�DSOLFDU�HO�QLYHO�GRWDFLRQDO�H[LVWHQWH�GH�HTXLSDPLHQWRV�EiVLFRV�DO�

LQFUHPHQWR�GH�SREODFLyQ�SURSXHVWR�SRU�OD�QXHYD�RUGHQDFLyQ��'H�DFXHUGR�FRQ�HOOR�

OD�VXSHUILFLH�D�FHGHU�DVFLHQGH�D��
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

�

$�������� &XDQWLILFDFLyQ�GH� OD� UHVHUYD�GH�VXHOR�SDUD�QXHYDV�GRWDFLRQHV� ORFDOHV�GH�HVSDFLRV�

OLEUHV�\�]RQDV�YHUGHV�

D� 1LYHO�GRWDFLRQDO�H[LVWHQWH�GH�GRWDFLRQHV�ORFDOHV�GH�HVSDFLRV�OLEUHV�\�]RQDV�

YHUGHV�

D��� 0pWRGR�GH�FiOFXOR�

3DUD�GHWHUPLQDU�HO�QLYHO�GRWDFLRQDO�H[LVWHQWH�GH�GRWDFLRQHV�ORFDOHV�GH�HVSDFLRV�

OLEUHV�\�]RQDV�YHUGHV�HQ�OD�]RQD�GH�VXHOR�XUEDQR�D�OD�TXH�SHUWHQHFH�HO�iPELWR�

GH�OD�DFWXDFLyQ��WHQGUHPRV�TXH�FDOFXODU��XQD�YH]�TXH�\D�KHPRV�GHWHUPLQDGR�OD�

SREODFLyQ�H[LVWH�HQ�OD�]RQD�GH�VXHOR�XUEDQR������+DELWDQWHV���OD�VXSHUILFLH�GH�

GRWDFLRQHV� ORFDOHV� GH� HVSDFLRV� OLEUHV� \� ]RQDV� YHUGHV� TXH� IRUPHQ� SDUWH� GHO�

GRPLQLR� S~EOLFR� \� GH� DTXpOORV� RWURV� TXH� VHDQ� SULYDGRV� TXH� VH� HQFXHQWUHQ�

HMHFXWDGRV�\�HQ�XVR��

D��� 6XSHUILFLH� GH� GRWDFLRQHV� ORFDOHV� GH� HVSDFLRV� OLEUHV� \� ]RQDV� YHUGHV�

FRPSXWDEOHV�D�ORV�HIHFWRV�GH�GHWHUPLQDU�HO�QLYHO�GRWDFLRQDO�H[LVWHQWH�

(Q�OD�]RQD�GH�VXHOR�XUEDQR�H[LVWH�WUHV�SDUFHODV�GHVWLQDGDV�D�GRWDFLRQHV�ORFDOHV�

GH�HVSDFLRV� OLEUHV�\� ]RQDV�YHUGHV�TXH� IRUPDQ�SDUWH�GHO�GRPLQLR�S~EOLFR��QR�

H[LVWLHQGR� QLQJXQD� GH� FDUiFWHU� SULYDGR�� /D� VXSHUILFLH� GH� ODV� FLWDGDV� SDUFHODV�

DVFLHQGH�D����������PñV�HQ�WRWDO��

D��� 1LYHO�GRWDFLRQDO�H[LVWHQWH�GH�HVSDFLRV�OLEUHV�\�]RQDV�YHUGHV�

'H�DFXHUGR�FRQ�WROR�OR�H[SXHVWR��HO�QLYHO�GRWDFLRQDO�H[LVWHQWH�GH�HVSDFLRV�OLEUHV�

\�]RQDV�YHUGHV�DVFLHQGH�D��

�
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

E� 'HWHUPLQDFLyQ� GH� OD� VXSHUILFLH� GH� GRWDFLRQHV� ORFDOHV� GH� HVSDFLRV� OLEUHV� \�

]RQDV�YHUGHV�D�UHVHUYDU�

/D�VXSHUILFLH�WRWDO�GH�GRWDFLRQHV�ORFDOHV�GH�HVSDFLRV�OLEUHV�\�]RQDV�YHUGHV�REMHWR�

GH�FHVLyQ�D�OD�$GPLQLVWUDFLyQ�HV�HO�UHVXOWDGR�GH�DSOLFDU�HO�QLYHO�GRWDFLRQDO�H[LVWHQWH�

GH� HTXLSDPLHQWRV� EiVLFRV� DO� LQFUHPHQWR� GH� SREODFLyQ� SURSXHVWR� SRU� OD� QXHYD�

RUGHQDFLyQ��'H�DFXHUGR�FRQ�HOOR�OD�VXSHUILFLH�D�FHGHU�DVFLHQGH�D��

�

$�������� &XDQWLILFDFLyQ�GH�OD�UHVHUYD�GH�VXHOR�SDUD�VLVWHPD�JHQHUDO�GH�HVSDFLRV�OLEUHV�

D� (VWiQGDU�H[LVWHQWH�GH�VLVWHPD�JHQHUDO�GH�HVSDFLRV�OLEUHV�

D��� 0pWRGR�GH�FiOFXOR�

3DUD�GHWHUPLQDU�HO�HVWiQGDU�H[LVWHQWH�GH�VLVWHPD�JHQHUDO�GH�HVSDFLRV�OLEUHV�GHO�

PXQLFLSLR�� WHQGUHPRV�TXH� FDOFXODU�� XQD� YH]�TXH� OD�SREODFLyQ�H[LVWHQWH� HQ�HO�

PXQLFLSLR� �������� +DE�� OD� KHPRV� REWHQLGR� GH� ORV� GDWRV� IDFLOLWDGRV� SRU� HO�

,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD��OD�VXSHUILFLH�GH�VLVWHPDV�JHQHUDOHV�PXQLFLSDOHV�

HMHFXWDGRV��IXQFLRQDOHV�\�HQ�XVR�HIHFWLYR��

D��� 6XSHUILFLH�GH�VLVWHPDV�JHQHUDOHV�GH�HVSDFLRV�OLEUHV�FRPSXWDEOHV�

(Q�HO�DSDUWDGR�����GH�OD�PHPRULD�GH�OD�$GDSWDFLyQ�3DUFLDO�GHO�7H[WR�5HIXQGLGR�

GH�OD�5HYLVLyQ�\�$GDSWDFLyQ�GHO�3ODQ�*HQHUDO�GH�2UGHQDFLyQ�8UEDQD�GH�7DULID�D�

OD�/H\���������GH����GH�GLFLHPEUH��GH�2UGHQDFLyQ�8UEDQtVWLFD�GH�$QGDOXFtD��VH�

UHFRJH�OD�UHODFLyQ�GH�6LVWHPDV�*HQHUDOHV�GH�(VSDFLRV�/LEUHV�GHO�PXQLFLSLR��

'H�HOORV��VyOR�VH�HQFXHQWUDQ�HMHFXWDGRV�\�HQ�XVR�HIHFWLYRV��FRPR�WDOHV�6LVWHPDV�

*HQHUDOHV�GH�(VSDFLRV�/LEUHV��ORV�TXH�VH�UHODFLRQDQ�HQ�HO�VLJXLHQWH�FXDGUR��MXQWR�

D�OD�VXSHUILFLH�UHVSHFWLYD��

6,67(0$�*(1(5$/� 683(5),&,(�
3DUWH�GH�OD�=RQD�YHUGH�=9��/D�0DULQD�

3DUWH�GH�OD�=RQD�YHUGH�=9��6$��4XHEUDQWDPLFKRV�
683(5),&,(�727$/� �������PñV�

�

Puede verificar la integridad de este documento consultando la url:

Código Seguro de Validación 5b6e3f52b4de44d6a2f5b0415ad6b010001

Url de validación https://sede.aytotarifa.com/validador

Metadatos Origen: Origen administración    Estado de elaboración: Original

F
ir

m
a 

1 
d

e 
1

F
ra

n
ci

sc
o

 J
av

ie
r 

O
ch

o
a 

C
ar

o
03

/1
0/

20
25

 S
E

C
R

E
T

A
R

IO
 G

E
N

E
R

A
L

A
C

C
ID

E
N

T
A

L
.-

 D
IL

IG
E

N
C

IA
.-

A
p

ro
b

ad
o

 in
ic

ia
lm

en
te

 p
o

r
D

ec
re

to
 d

e 
la

 A
lc

al
d

ía
 d

e 
fe

ch
a

30
.0

9.
20

25
.

https://sede.aytotarifa.com/validador


(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

$�HVWRV�VLVWHPDV�JHQHUDOHV�GH�HVSDFLRV�OLEUHV��KD\�TXH�DxDGLUOHV�ORV�GHO�iPELWR�

GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�6XHOR�8UEDQR�GH�$OEDFHUUDGR��\�ORV�H[LVWHQWHV�HQ�

ODV�PDQ]DQDV���\���GHO�VHFWRU�/D�0DULQD�,,��TXH�SURYLHQHQ�GH�XQD�PRGLILFDFLyQ�

GH�OD�RUGHQDFLyQ�GH�GLFKDV�PDQ]DQDV��(VWRV�VLVWHPDV�JHQHUDOHV�VH�UHFRJHQ�HQ�

HO�VLJXLHQWH�FXDGUR��

6,67(0$�*(1(5$/� 683(5),&,(�
3DUFHOD�9��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�

$OEDFHUUDGR�
3�(�3�GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�

0DQ]DQD���GH�/D�0DULQD�,,�
0DQ]DQD���GH�/D�0DULQD�,,�

683(5),&,(�727$/� ������PñV�

�

/D� VXSHUILFLH� WRWDO� GH� VLVWHPDV� JHQHUDOHV� HMHFXWDGRV�� IXQFLRQDOHV� \� HQ� XVR�

HIHFWLYR��DVFLHQGH�D��

�

D��� (VWiQGDU�H[LVWHQWH�GH�VLVWHPD�JHQHUDO�GH�HVSDFLRV�OLEUHV�

'H�DFXHUGR�FRQ�WROR�OR�H[SXHVWR��HO�HVWiQGDU�H[LVWHQWH�GH�VLVWHPD�JHQHUDO�GH�

HVSDFLRV�OLEUHV�DVFLHQGH�D��

�

E� 'HWHUPLQDFLyQ�GH�OD�VXSHUILFLH�GH�GRWDFLRQHV�JHQHUDOHV�GH�HVSDFLRV�OLEUHV�D�

UHVHUYDU�

$�SHVDU�GH�OR�GLVSXHVWR�HQ�HO�DSDUWDGR���GH�OD�GLVSRVLFLyQ�WUDQVLWRULD�WHUFHUD�GHO�

5*/,67$��KD\�TXH�WHQHU�HQ�FRQVLGHUDFLyQ�TXH�HO�VX�DUWtFXOR�����DO�TXH�VH�UHILHUH�

WDPELpQ� OD� FLWDGD� GLVSRVLFLyQ� WUDQVLWRULD�� HQ� VX� DSDUWDGR� �� HVWDEOHFH� TXH� ´HQ�

UHODFLyQ�FRQ�OD�GRWDFLyQ�GH�VLVWHPDV�JHQHUDOHV�GH�HVSDFLRV�OLEUHV�\�]RQDV�YHUGHV��

ORV�LQVWUXPHQWRV�GH�RUGHQDFLyQ�XUEDQtVWLFD�JHQHUDO�GHEHUiQ��DO�PHQRV��PDQWHQHU�

HO� HVWiQGDU� H[LVWHQWH� HQ� HO� PXQLFLSLR�� GHELHQGR�� HQ� WRGR� FDVR�� DOFDQ]DU� XQD�

GRWDFLyQ�PtQLPD�GH��

D����Pñ�SRU�KDELWDQWH�HQ�ORV�PXQLFLSLRV�GH�PHQRV�GH��������KDELWDQWHV��
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

E����Pñ�SRU�KDELWDQWH�HQ�ORV�PXQLFLSLRV�GH�HQWUH��������\���������KDELWDQWHV��

F�����Pñ�SRU�KDELWDQWH�HQ�ORV�PXQLFLSLRV�GH�PiV�GH���������KDELWDQWHV�µ�

3RU�WDQWR��DO�QR�DOFDQ]DU�HO�HVWiQGDU�GRWDFLRQDO�H[LVWHQWH�HQ�HO�PXQLFLSLR�GH�7DULID��

HO�PtQLPR�HVWDEOHFLGR�HQ�HO�5*/,67$�HQ���Pñ�KDELWDQWH��SDUD�PXQLFLSLRV�FRQ�XQD�

SREODFLyQ�WRWDO�HQWUH��������\���������KDELWDQWHV��D�OD�KRUD�GH�FXDQWLILFDU�HO�GHEHU�

GH�HQWUHJDU�VXHOR�SDUD�VLVWHPD�JHQHUDO�GH�HVSDFLRV�OLEUHV��KDEUi�TXH�FRQVLGHUDU�HO�

PtQLPR�HVWDEOHFLGR�HQ�HO�5*/,67$��

/D� VXSHUILFLH� WRWDO� GH� VLVWHPD� JHQHUDO� GH� HVSDFLRV� OLEUHV� REMHWR� GH� FHVLyQ� D� OD�

$GPLQLVWUDFLyQ�HV�HO�UHVXOWDGR�GH�DSOLFDU�HO�HVWiQGDU�PtQLPR�GH�VLVWHPD�JHQHUDO�GH�

HVSDFLRV� OLEUHV� HVWDEOHFLGR� HQ� HO� DUWtFXOR� �����E�� GHO� 5*/,67$�� DO� LQFUHPHQWR� GH�

SREODFLyQ�SURSXHVWR�SRU�OD�QXHYD�RUGHQDFLyQ��'H�DFXHUGR�FRQ�HOOR�OD�VXSHUILFLH�D�

FHGHU�DVFLHQGH�D��

�

$�������� 5HVXPHQ�GH�ODV�UHVHUYDV�GH�VXHOR�SDUD�GRWDFLRQHV��

(Q�HO�VLJXLHQWH�FXDGUR�UHFRJHPRV��GH�IRUPD�UHVXPLGD��OD�FXDQWLILFDFLyQ�GH�ODV�UHVHUYDV�GH�

VXHOR�SDUD� GRWDFLRQHV� ORFDOHV� SDUD� HTXLSDPLHQWRV� FRPXQLWDULRV�EiVLFRV� \� SDUD� HVSDFLRV�

OLEUHV�\�]RQDV�YHUGHV��DVt�FRPR�SDUD�GRWDFLRQHV�SHUWHQHFLHQWHV�D�ORV�VLVWHPDV�JHQHUDOHV�GH�

HVSDFLRV�OLEUHV�\�]RQDV�YHUGHV��

'27$&,Ð1� 683(5),&,(�
(TXLSDPLHQWRV�FRPXQLWDULRV�EiVLFRV�

'RWDFLRQHV�ORFDOHV�GH�HVSDFLRV�OLEUHV�\�]RQDV�YHUGHV�
6LVWHPD�JHQHUDO�GH�HVSDFLRV�OLEUHV�

�

$������� 5HVHUYD�GH�YLYLHQGDV�SURWHJLGDV��DUWtFXOR����GHO�5*/,67$��

/D�UHVHUYD�GH�HGLILFDELOLGDG�UHVLGHQFLDO�SDUD�VX�GHVWLQR�D�YLYLHQGD�SURWHJLGD��GH�DFXHUGR�FRQ�

HO�DUWtFXOR����GHO�5*/,67$��GHEH�HVWDEOHFHUVH�HQ�ODV�DFWXDFLRQHV�GH�QXHYD�XUEDQL]DFLyQ�\�HQ�

ODV�GH�UHIRUPD�LQWHULRU��/D�DFWXDFLyQ�REMHWR�GH�HVWH�GRFXPHQWR�HV�GH�PHMRUD�XUEDQD��SRU�OR�

TXH�QR�HV�SUHFHSWLYD�OD�FLWDGD�UHVHUYD��
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

$����� 9DORUDFLyQ�GH�OD�LQFLGHQFLD�GH�ODV�GHWHUPLQDFLRQHV�GHO�HVWXGLR�GH�RUGHQDFLyQ�HQ�OD�

RUGHQDFLyQ�WHUULWRULDO�

/D�DFWXDFLyQ�REMHWR�GH�HVWH�(VWXGLR�GH�RUGHQDFLyQ��SRU� VX�DOFDQFH�\� VLWXDFLyQ��QR� WLHQH�

LQFLGHQFLD�OD�RUGHQDFLyQ�GHO�WHUULWRULR��

$����� -XVWLILFDFLyQ�\�PRWLYDFLyQ�GH�ORV�ILQHV�TXH�SHUVLJXH�OD�DFWXDFLyQ��1HFHVLGDG�\�

FRQYHQLHQFLD�

/D� ILQDOLGDG�GH� OD� DFWXDFLyQ�� FRPR�\D� VH� LQGLFy�HQ�HO� DSDUWDGR�$�����GH� OD� ´0HPRULD�GH�

LQIRUPDFLyQ�\�GLDJQyVWLFRµ��HV�OD�PRGLILFDFLyQ�GH�OD�FDOLILFDFLyQ�XUEDQtVWLFD�GH�OD�SDUFHOD�3��

GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR��SDUD�VROYHQWDU�ORV�SUREOHPDV�

TXH�KDQ�LPSHGLGR��KDVWD�OD�IHFKD��OD�HGLILFDFLyQ�GH�XQD�SDUFHOD�HQFODYDGD�HQ�SOHQR�Q~FOHR�

XUEDQR��FRQ�HO�FRQVLJXLHQWH�SHUMXLFLR�SDUD�OD�LPDJHQ�XUEDQD��

&RPR�WDPELpQ�KHPRV�FRPHQWDGR�HQ�HO�DSDUWDGR�$�����GH�HVWH�GRFXPHQWR��OD�HGLILFDFLyQ�

GH�ODV�SDUFHODV�DSWDV�SDUD�HOOR�HV�XQ�GHEHU�GH�OD�SURSLHGDG�GHO�VXHOR��SRU�OR�TXH�UHVXOWD��QR�

VyOR�FRQYHQLHQWH�\�QHFHVDULR�VLQR��WDPELpQ��REOLJDGR��UHPRYHU�ORV�REVWiFXORV�TXH�LPSLGHQ�

FXPSOLU�FRQ�GLFKR�GHEHU��

$����� -XVWLILFDFLyQ�GH�OD�PHMRUD�XUEDQD�TXH�VXSRQH�OD�RUGHQDFLyQ�SURSXHVWD�UHVSHFWR�D�OD�

VLWXDFLyQ�DFWXDO�

/D�QXHYD�RUGHQDFLyQ�SURSXHVWD��FRPR�\D�VH�DSXQWDED�HQ�HO�DSDUWDGR�DQWHULRU��DO�SHUPLWLU�OD�

HGLILFDFLyQ�GH�XQRV�WHUUHQRV�GHVWLQDGRV�D�HOOR�SRU�OD�RUGHQDFLyQ�XUEDQtVWLFD�YLJHQWH��YD�D�

VXSRQHU��HQ�OD�PHGLGD�GHO�DOFDQFH�GH�VXV�GHWHUPLQDFLRQHV��XQD�PHMRUD�GH�OD�LPDJHQ�XUEDQD�

\�XQ�XVR�UDFLRQDO�GHO�VXHOR�FRPR�UHFXUVR�QDWXUDO�QR�UHQRYDEOH��

$������ (VWXGLR�FRPSDUDWLYR�GH�ORV�SDUiPHWURV�XUEDQtVWLFRV�H[LVWHQWHV�\�SURSXHVWRV�

(Q�HO�VLJXLHQWH�FXDGUR�VH�UHFRJH�XQ�HVWXGLR�FRPSDUDWLYR�GH� ORV�SDUiPHWURV�XUEDQtVWLFRV�

YLJHQWHV� \� SURSXHVWRV� HQ� WpUPLQRV� GH� HGLILFDELOLGDG�� GHQVLGDG�� XVRV� \� WLSRORJtDV�

HGLILFDWRULDV�\�GRWDFLRQHV�XUEDQtVWLFDV��
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

3$5É0(752 25'(1$&,Ð1�9,*(17( 25'(1$&,Ð1�35238(67$
7(&+2�0É;,02�(',),&$%/(�
5(6,'(1&,$/�

�� ���������Pñ�

7(&+2�0É;,02�(',),$%/(�
+27(/(52�

���������PñW� ��

1Ó0(52�'(�9,9,(1'$6� � YLYLHQGDV ���YLYLHQGDV�
862�)81'$0(17$/� +RWHOHUR 5HVLGHQFLDO�

8626�&203$7,%/(6�
&RPHUFLR��RILFLQDV��SHTXHxD�
LQGXVWULD��WDOOHUHV�DUWHVDQDOHV��
DOPDFpQ�\�JDUDMH�DSDUFDPLHQWR�

&RPHUFLR��RILFLQDV��SHTXHxD�
LQGXVWULD��WDOOHUHV�DUWHVDQDOHV��
DOPDFpQ�\�JDUDMH�DSDUFDPLHQWR�

7,32/2*Ì$6�(',),&$725,$6�
(GLILFDFLyQ�FHUUDGD�HQ�EORTXH��VLQ�

SDWLR�LQWHULRU�
(GLILFDFLyQ�FHUUDGD�HQ�EORTXH��VLQ�

SDWLR�LQWHULRU�
'27$&,21(6�85%$1Ì67,&$6� 1R�VH�PRGLILFDQ

�

$��� 0(025,$�'(�*(67,Ð1�<�(-(&8&,Ð1�

(O�DUWtFXOR������D�����GHO�5*/,67$�HVWDEOHFH�TXH�ORV�LQVWUXPHQWRV�GH�RUGHQDFLyQ�XUEDQtVWLFD�

GHEHQ�LQFRUSRUDU��HQ�IXQFLyQ�GH�VX�DOFDQFH�\�GHWHUPLQDFLRQHV��XQD�´PHPRULD�HFRQyPLFD��

TXH� LQFOXLUi� ORV� FULWHULRV� GH� HYDOXDFLyQ� \� VHJXLPLHQWR� GHO� LQVWUXPHQWR� GH� RUGHQDFLyQ�

XUEDQtVWLFD��DVt�FRPR��HQ�VX�FDVR�� ORV�DVSHFWRV�HFRQyPLFRV�GH� ODV�SURSXHVWDV� UHDOL]DGDV��

&RQWHQGUi� XQ� HVWXGLR� HFRQyPLFR� ILQDQFLHUR� GH� GLFKDV� SURSXHVWDV�� HQ� ORV� FDVRV� HQ� TXH�

SURFHGD�� \�� FRQIRUPH� D� OR� HVWDEOHFLGR� HQ� OD� OHJLVODFLyQ� EiVLFD� HVWDWDO�� XQ� LQIRUPH� GH�

VRVWHQLELOLGDG�HFRQyPLFD�GH� ODV�DFWXDFLRQHV�GH� WUDQVIRUPDFLyQ�XUEDQtVWLFD�SURSXHVWDV� \�

XQD�PHPRULD�GH�YLDELOLGDG�HFRQyPLFD�GH�ODV�DFWXDFLRQHV�VREUH�HO�PHGLR�XUEDQR��VHDQ�R�QR�

GH�WUDQVIRUPDFLyQ�XUEDQtVWLFD��6H�DWHQGHUiQ�ODV�HVSHFLILFDFLRQHV�HVWDEOHFLGDV�HQ�HO�DSDUWDGR�

��GH�HVWH�$UWtFXORµ��HQ�UHODFLyQ�FRQ�HO�FRQWHQLGR�GH�OD�PHPRULD�GH�VRVWHQLELOLGDG�HFRQyPLFD�

\�GH�OD�PHPRULD�GH�YLDELOLGDG�HFRQyPLFD��

'H�DFXHUGR�FRQ�HO�DUWtFXOR������E��GHO�5*/,67$��SRU�UHPLVLyQ�GH�VX�DUWtFXOR������SRU�UHPLVLyQ��

D�VX�YH]��GH�VX�DUWtFXOR�������HQ�HO�(VWXGLR�GH�2UGHQDFLyQ�́ OD�0HPRULD�GH�JHVWLyQ�\�HMHFXFLyQ�

GHVDUUROODUi� ORV�DVSHFWRV�HFRQyPLFRV�GH� OD�SURSXHVWD�� LQFOX\HQGR�XQ�HVWXGLR�HFRQyPLFR�

ILQDQFLHUR�\�HO�LQIRUPH�GH�VRVWHQLELOLGDG�HFRQyPLFD�GH�OD�DFWXDFLyQ��HQ�HO�TXH�VH�MXVWLILFDUi�

VX�YLDELOLGDG�HFRQyPLFD�\�ILQDQFLHUD��\�OD�SURJUDPDFLyQ�GH�ODV�DFWXDFLRQHV��LQFOX\HQGR�HO�

SODQ�GH�HWDSDV�SDUD�OD�UHDOL]DFLyQ�GH�ODV�REUDV�GH�XUEDQL]DFLyQµ��

6HJ~Q�HO�FLWDGR�DUWtFXOR������F���´IRUPDUi�SDUWH�GH�OD�0HPRULD�GH�JHVWLyQ�\�HMHFXFLyQ��
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

����0HPRULD�GH�YLDELOLGDG�HFRQyPLFD�GH�OD�DFWXDFLyQ�HQ�WpUPLQRV�GH�HTXLGLVWULEXFLyQ�GH�

EHQHILFLRV�\�FDUJDV��

���-XVWLILFDFLyQ�GHO�FXPSOLPLHQWR�GH�ORV�GHEHUHV�YLQFXODGRV�D�OD�DFWXDFLyQ�GH�PHMRUD�XUEDQD�

HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR����GH�OD�/H\�\�HO�DUWtFXOR����GH�HVWH�5HJODPHQWR��

ILMDQGR�OD�RSFLyQ�DGRSWDGD�SDUD�VX�FXPSOLPLHQWR�HQ�ORV�VXSXHVWRV�TXH�OD�/H\�FRQWHPSOH�VX�

VXVWLWXFLyQµ��

$����� 0HPRULD�HFRQyPLFD�

$������� &ULWHULRV�GH�HYDOXDFLyQ�\�VHJXLPLHQWR�GHO�LQVWUXPHQWR�GH�RUGHQDFLyQ�XUEDQtVWLFD�

/D�HYDOXDFLyQ�\�VHJXLPLHQWR�GHO�SUHVHQWH�(VWXGLR�GH�2UGHQDFLyQ��HQ�DWHQFLyQ�D�VX�DOFDQFH��

VH�OOHYDUi�D�FDER�HYDOXDQGR�ORV�VLJXLHQWHV�DVSHFWRV��

�� &XPSOLPLHQWR� GH� ORV� SOD]RV� OHJDOPHQWH� HVWDEOHFLGRV� SDUD� VX� WUDPLWDFLyQ� \�

DSUREDFLyQ��

�� &XPSOLPLHQWR� GH� ORV� SOD]RV� SDUD� VX� LQVFULSFLyQ� HQ� ORV� UHJLVWURV� XUEDQtVWLFRV�

FRUUHVSRQGLHQWHV��

�� 3OD]R�GH�SXEOLFDFLyQ�HQ�HO�EROHWtQ�RILFLDO�FRUUHVSRQGLHQWH��

�� 3OD]RV�GHO�FXPSOLPLHQWR�GHO�GHEHU�GH�HGLILFDFLyQ��TXH�FRPSUHQGHUi�OD�HYDOXDFLyQ�

GHO�SOD]R�GH�VROLFLWXG�GH�OD�SUHFHSWLYD�OLFHQFLD�PXQLFLSDO��GHO�SOD]R�GH�LQLFLR�GH�ODV�

REUDV��GHO�SOD]R�SDUD�VX�ILQDOL]DFLyQ�\�RFXSDFLyQ��

$������� (VWXGLR�(FRQyPLFR�\�ILQDQFLHUR�

(O�SUHVHQWH�(VWXGLR�GH�2UGHQDFLyQ�QR�WLHQH�LPSOLFDFLRQHV�HFRQyPLFDV�\�ILQDQFLHUDV�PiV�DOOi�

GH�ODV�GHULYDGDV�GHO�FRVWH�GH�VX�UHGDFFLyQ�\�GH�OD�VXVWLWXFLyQ�SRU�VX�YDORU�HQ�PHWiOLFR�GH�

ORV�GHEHUHV�GH�HQWUHJD�GH�VXHOR�D�OD�$GPLQLVWUDFLyQ�DFWXDQWH��SUHYLVWRV�HQ�ODV�OHWUDV�D��\�E��

GHO�DUWtFXOR����GH�OD�/,67$��

$������� (VWXGLR�GH�VRVWHQLELOLGDG�HFRQyPLFD�

'H� DFXHUGR� FRQ� HO� DUWtFXOR� ����� GHO� 5*/,67$�� ´DO� REMHWR� GH� MXVWLILFDU� VX� VRVWHQLELOLGDG� \�

YLDELOLGDG�HFRQyPLFD��FRQIRUPH�D�OR�HVWDEOHFLGR�UHVSHFWLYDPHQWH�HQ�ORV�DUWtFXORV������\������
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GH�6XHOR�\�5HKDELOLWDFLyQ�8UEDQD��\�HQ�HO�DUWtFXOR�����I��GH�OD�

/H\�� ORV� LQVWUXPHQWRV� GH� RUGHQDFLyQ� XUEDQtVWLFD� GHWDOODGD� GH� ODV� DFWXDFLRQHV� GH�

WUDQVIRUPDFLyQ�XUEDQtVWLFD�LQFOXLUiQ��

D��8QD�PHPRULD�GH�VRVWHQLELOLGDG�HFRQyPLFD�FRQ�HO�VLJXLHQWH�FRQWHQLGR��

���� (O� LPSDFWR� GH� ODV� DFWXDFLRQHV� XUEDQL]DGRUDV� HQ� ODV� KDFLHQGDV� S~EOLFDV�

DIHFWDGDV�PHGLDQWH�XQ�DQiOLVLV�FRPSDUDGR�HQWUH�ORV�FRVWHV�RFDVLRQDGRV�SRU�OD�

LPSODQWDFLyQ� \� HO� PDQWHQLPLHQWR� GH� ORV� VXHORV� GRWDFLRQDOHV� S~EOLFRV�� ODV�

LQIUDHVWUXFWXUDV� \� VHUYLFLRV� WpFQLFRV� QHFHVDULRV� R� OD� SXHVWD� HQ� PDUFKD� \� OD�

SUHVWDFLyQ� GH� ORV� VHUYLFLRV� UHVXOWDQWHV� FRQ� UHODFLyQ� D� ORV� LQJUHVRV� S~EOLFRV�

GHULYDGRV� GH� OD� HMHFXFLyQ� XUEDQL]DGRUD� \� HGLILFDWRULD� TXH� ODV� DFWXDFLRQHV�

SURSRUFLRQDQ��

����/D�VXILFLHQFLD�\�DGHFXDFLyQ�GHO�VXHOR�GHVWLQDGR�D�XVRV�SURGXFWLYRVµ��

(Q�UHODFLyQ�FRQ�HO� LQIRUPH�R�PHPRULD�GH�VRVWHQLELOLGDG�HFRQyPLFD��SUHYLVWR�HQ�HO�7H[WR�

5HIXQGLGR� GH� OD� /H\� GH� 6XHOR� \� 5HKDELOLWDFLyQ� 8UEDQD�� DSUREDGR� SRU� 5HDO� 'HFUHWR�

/HJLVODWLYR��������GH����GH�RFWXEUH��HQ�DGHODQWH�75/658��HQ�VX�DUWtFXOR�������HO�DUWtFXOR�����

GHO�5HJODPHQWR�GH�9DORUDFLRQHV�GH�OD�/H\�GH�6XHOR��DSUREDGR�SRU�5HDO�'HFUHWR������������

GH����GH�RFWXEUH��HQ�DGHODQWH�59/6���HVWDEOHFH�TXH�´HVSHFtILFDPHQWH�\�HQ�UHODFLyQ�FRQ�HO�

LPSDFWR�HFRQyPLFR�SDUD�OD�+DFLHQGD�ORFDO��VH�FXDQWLILFDUiQ�ORV�FRVWHV�GH�PDQWHQLPLHQWR�

SRU�OD�SXHVWD�HQ�PDUFKD�\�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�S~EOLFRV�QHFHVDULRV�SDUD�DWHQGHU�HO�

FUHFLPLHQWR�XUEDQR�SUHYLVWR�HQ�HO�LQVWUXPHQWR�GH�RUGHQDFLyQ��\�VH�HVWLPDUi�HO�LPSRUWH�GH�

ORV� LQJUHVRV� PXQLFLSDOHV� GHULYDGRV� GH� ORV� SULQFLSDOHV� WULEXWRV� ORFDOHV�� HQ� IXQFLyQ� GH� OD�

HGLILFDFLyQ�\�SREODFLyQ�SRWHQFLDO�SUHYLVWDV��HYDOXDGRV�HQ�IXQFLyQ�GH�ORV�HVFHQDULRV�VRFLR�

HFRQyPLFRV� SUHYLVLEOHV� KDVWD� TXH� VH� HQFXHQWUHQ� WHUPLQDGDV� ODV� HGLILFDFLRQHV� TXH� OD�

DFWXDFLyQ�FRPSRUWDµ��
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

$�������� ,PSDFWR�GH�ODV�DFWXDFLRQHV�HQ�ODV�KDFLHQGDV�S~EOLFDV�DIHFWDGDV�

D� &RVWHV�GHULYDGRV�GH�OD�DFWXDFLyQ�

/D�DFWXDFLyQ�GH�PHMRUD�XUEDQD�REMHWR�GH�HVWH�(VWXGLR�GH�2UGHQDFLyQ�QR�UHTXLHUH�

OD� LPSODQWDFLyQ� GH� VXHORV� GRWDFLRQDOHV� S~EOLFRV�� LQIUDHVWUXFWXUDV� QL� VHUYLFLRV�

WpFQLFRV�� QL� RFDVLRQHV� FRVWHV� DGLFLRQDOHV� DO� PDQWHQLPLHQWR� GH� ORV� H[LVWHQWHV��

7DPSRFR�UHTXLHUH�OD�SXHVWD�HQ�PDUFKD�QL�OD�SUHVWDFLyQ�GH�QXHYRV�VHUYLFLRV��QL�HO�

UHIXHU]R�GH� ORV�H[LVWHQWHV��3RU� WRGR�HOOR��SRGHPRV�FRQFOXLU�TXH� OD�DFWXDFLyQ�GH�

PHMRUD�XUEDQD�UHIHULGD�QR�VXSRQH�FRVWHV�DGLFLRQDOHV�SDUD�ODV�KDFLHQGDV�S~EOLFDV��

E� ,QJUHVRV�S~EOLFRV�GHULYDGRV�GH�OD�HMHFXFLyQ�XUEDQL]DGRUD�\�HGLILFDWRULD�

(Q� FXDQWR� D� ORV� LQJUHVRV� S~EOLFRV� GHULYDGRV� GH� OD� HMHFXFLyQ� XUEDQL]DGRUD� \�

HGLILFDWRULD��ORV�KD\�GH�GRV�WLSRV��ORV�TXH�HVWiQ�GLUHFWDPHQWH�UHODFLRQDGRV�FRQ�OD�

SREODFLyQ� �,PSXHVWR� GH� $FWLYLGDGHV� (FRQyPLFDV�� ,PSXHVWR� GH� 9HKtFXORV� GH�

7UDFFLyQ� 0HFiQLFD¬�� \� ORV� TXH� HVWiQ� GLUHFWDPHQWH� UHODFLRQDGRV� FRQ� ODV�

HGLILFDFLRQHV� SUHYLVWDV� \� OD� DFWLYLGDG� LQPRELOLDULD� �,PSXHVWR� VREUH� %LHQHV�

,QPXHEOHV��,PSXHVWR�GH�&RQVWUXFFLRQHV�,QVWDODFLRQHV�\�2EUDV��,PSXHVWR�VREUH�HO�

,QFUHPHQWR�GHO�9DORU�GH�ORV�7HUUHQRV�GH�1DWXUDOH]D�8UEDQD¬���

5HVSHFWR�D�ORV�LQJUHVRV�GLUHFWDPHQWH�UHODFLRQDGRV�FRQ�OD�SREODFLyQ��OD�DFWXDFLyQ�

REMHWR� GH� HVWH� GRFXPHQWR�� WHQLHQGR� HQ� FXHQWD� TXH�� FRPR� \D� KHPRV� LQGLFDGR��

VXSRQH�XQ�LQFUHPHQWR�GH�OD�SREODFLyQ�SUHYLVWD�HQ�HO�SODQHDPLHQWR�YLJHQWH��WLHQH�

XQD�LQFLGHQFLD�SRVLWLYD�HQ�HVWH�WLSR�GH�LQJUHVRV��

3RU�VX�SDUWH��ORV�LQJUHVRV�YLQFXODGRV�D�OD�DFWLYLGDG�LQPRELOLDULD�\�D�ODV�HGLILFDFLRQHV�

SUHYLVWDV� JXDUGDQ� UHODFLyQ� GLUHFWD� FRQ� HO� YDORU� GH� pVWDV�� (Q� HVWH� VHQWLGR�� OD�

DFWXDFLyQ� GH�PHMRUD� XUEDQD� REMHWR� GH� HVWH� (VWXGLR� GH�2UGHQDFLyQ� VXSRQH� XQ�

LQFUHPHQWR� HQ� HO� WHFKR� Pi[LPR� HGLILFDEOH� TXH� DVFLHQGH� D� ��������� PñW� VREUH�

UDVDQWH�� (VWH� LQFUHPHQWR� GH� HGLILFDELOLGDG� YD� D� VXSRQHU� XQ� LQFUHPHQWR� SRFR�

VLJQLILFDWLYR�HQ�ORV�LQJUHVRV�S~EOLFRV��WHQLHQGR�HQ�FXHQWD��DGHPiV��TXH��OD�PD\RUtD�

GH�HOORV��VRQ�GH�LQJUHVRV�GH�FDUiFWHU�SXQWXDO��
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

F� &RQFOXVLRQHV�

$�OD�YLVWD�GH�WRGR�OR�H[SXHVWR��OD�DFWXDFLyQ�GH�PHMRUD�XUEDQD�SURSXHVWD�HQ�HVWH�

(VWXGLR�GH�2UGHQDFLyQ�WLHQH�XQ�LPSDFWR�SRVLWLYR�HQ�ODV�KDFLHQGDV�S~ELFDV��VL�ELHQ�

HVWH�LPSDFWR�HV�SRFR�VLJQLILFDWLYR��

$�������� 6XILFLHQFLD�\�DGHFXDFLyQ�GHO�VXHOR�GHVWLQDGR�D�XVRV�SURGXFWLYRV�

6L�ELHQ�HV�FLHUWR�TXH�OD�DFWXDFLyQ�REMHWR�GH�HVWH�GRFXPHQWR�VXSRQH�OD�VXSUHVLyQ�GHO�GHVWLQR�

D�XVRV�SURGXFWLYRV��XVR�KRWHOHUR��GH�OD�WRWDOLGDG�GH�OD�SDUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�

GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR��QR�HV�PHQRV�FLHUWR��FRPR�\D�KHPRV�UHLWHUDGR�HQ�YDULDV�

RFDVLRQHV�� TXH� HO� GHVWLQR� GH� HVRV� WHUUHQRV� D� ORV� UHIHULGRV� XVRV� QR� HUD� DGHFXDGR��

XUEDQtVWLFDPHQWH�KDEODQGR��\�SUXHED�GH�HOOR�HV�TXH��HQ�WRGRV�ORV�DxRV�GH�YLJHQFLD�GH�OD�

PRGLILFDFLyQ�TXH�ORV�GHVWLQy�D�XVR�KRWHOHUR��D�SHVDU�GH�HQFRQWUDUVH�LQWHJUDGRV�HQ�HO�Q~FOHR�

XUEDQR�SULQFLSDO�GHO�PXQLFLSLR�GH�7DULID��HQ�XQD�]RQD�GH�EXHQD�DFFHVLELOLGDG��QXQFD�KDQ�

VLGR�HGLILFDGRV��

1R� REVWDQWH�� OD� UHGXFFLyQ� GH� VXHOR� SDUD� XVRV� SURGXFWLYRV� QR� VXSRQH� XQ� LPSDFWR�

VLJQLILFDWLYR�HQ�OD�DFWLYLGDG�HFRQyPLFD�GHO�PXQLFLSLR��

$������� 0HPRULD�GH�YLDELOLGDG�HFRQyPLFD�

7DPELpQ� GH� DFXHUGR� FRQ� HO� DUWtFXOR� ����� GHO� 5*/,67$�� ´DO� REMHWR� GH� MXVWLILFDU� VX�

VRVWHQLELOLGDG�\�YLDELOLGDG�HFRQyPLFD��FRQIRUPH�D� OR�HVWDEOHFLGR� UHVSHFWLYDPHQWH�HQ� ORV�

DUWtFXORV������\������GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GH�6XHOR�\�5HKDELOLWDFLyQ�8UEDQD��\�HQ�HO�

DUWtFXOR� ����I�� GH� OD� /H\�� ORV� LQVWUXPHQWRV� GH� RUGHQDFLyQ� XUEDQtVWLFD� GHWDOODGD� GH� ODV�

DFWXDFLRQHV�GH�WUDQVIRUPDFLyQ�XUEDQtVWLFD�LQFOXLUiQ��

����

E��8QD�PHPRULD�GH�YLDELOLGDG�HFRQyPLFD�FRQ�HO�VLJXLHQWH�FRQWHQLGR��

����8Q�HVWXGLR�FRPSDUDGR�GH� ORV�SDUiPHWURV�XUEDQtVWLFRV�H[LVWHQWHV�\��HQ�VX�

FDVR��GH�ORV�SURSXHVWRV��FRQ�LGHQWLILFDFLyQ�GH�ODV�GHWHUPLQDFLRQHV�XUEDQtVWLFDV�
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

EiVLFDV�UHIHULGDV�D�HGLILFDELOLGDG��XVRV�\�WLSRORJtDV�HGLILFDWRULDV�\�UHGHV�S~EOLFDV�

TXH�KDEUtD�TXH�PRGLILFDU��

/D� PHPRULD� DQDOL]DUi�� HQ� FRQFUHWR�� ODV� PRGLILFDFLRQHV� VREUH� LQFUHPHQWR� GH�

HGLILFDELOLGDG�R�GHQVLGDG��R�LQWURGXFFLyQ�GH�QXHYRV�XVRV��DVt�FRPR�OD�SRVLEOH�

XWLOL]DFLyQ�GHO� VXHOR�� YXHOR� \� VXEVXHOR�GH� IRUPD�GLIHUHQFLDGD�� SDUD� ORJUDU� XQ�

PD\RU�DFHUFDPLHQWR�DO�HTXLOLEULR�HFRQyPLFR��D�OD�UHQWDELOLGDG�GH�OD�RSHUDFLyQ�\�

D�OD�QR�VXSHUDFLyQ�GH�ORV�OtPLWHV�GHO�GHEHU�OHJDO�GH�FRQVHUYDFLyQ��

���� /DV� GHWHUPLQDFLRQHV� HFRQyPLFDV� EiVLFDV� UHODWLYDV� D� ORV� YDORUHV� GH�

UHSHUFXVLyQ�GH�FDGD�XVR�XUEDQtVWLFR�SURSXHVWR��OD�HVWLPDFLyQ�GHO�LPSRUWH�GH�OD�

LQYHUVLyQ��LQFOX\HQGR��WDQWR�ODV�D\XGDV�S~EOLFDV��GLUHFWDV�H�LQGLUHFWDV��FRPR�ODV�

LQGHPQL]DFLRQHV� FRUUHVSRQGLHQWHV�� DVt� FRPR� OD� LGHQWLILFDFLyQ� GHO� VXMHWR� R�

VXMHWRV�UHVSRQVDEOHV�GHO�GHEHU�GH�FRVWHDU�ODV�UHGHV�S~EOLFDV��

����(O�DQiOLVLV�GH�OD�LQYHUVLyQ�TXH�SXHGD�DWUDHU�OD�DFWXDFLyQ�\�OD�MXVWLILFDFLyQ�GH�

TXH�OD�PLVPD�HV�FDSD]�GH�JHQHUDU�LQJUHVRV�VXILFLHQWHV�SDUD�ILQDQFLDU�OD�PD\RU�

SDUWH�GHO� FRVWH�GH� OD� WUDQVIRUPDFLyQ� ItVLFD�SURSXHVWD��JDUDQWL]DQGR�HO�PHQRU�

LPSDFWR� SRVLEOH� HQ� HO� SDWULPRQLR� SHUVRQDO� GH� ORV� SDUWLFXODUHV�� PHGLGR�� HQ�

FXDOTXLHU�FDVR��GHQWUR�GH�ORV�OtPLWHV�GHO�GHEHU�OHJDO�GH�FRQVHUYDFLyQ��

(O� DQiOLVLV� UHIHULGR�HQ�HO�SiUUDIR� DQWHULRU�KDUi� FRQVWDU�� HQ� VX� FDVR�� OD�SRVLEOH�

SDUWLFLSDFLyQ� GH� HPSUHVDV� GH� UHKDELOLWDFLyQ� R� SUHVWDGRUDV� GH� VHUYLFLRV�

HQHUJpWLFRV�� GH� DEDVWHFLPLHQWR� GH� DJXD�� R� GH� WHOHFRPXQLFDFLRQHV�� FXDQGR�

DVXPDQ�HO�FRPSURPLVR�GH�LQWHJUDUVH�HQ�OD�JHVWLyQ��PHGLDQWH�OD�ILQDQFLDFLyQ�GH�

SDUWH� GH� pVWD�� R� GH� OD� UHG� GH� LQIUDHVWUXFWXUDV� TXH� OHV� FRPSHWD�� DVt� FRPR� OD�

ILQDQFLDFLyQ�GH�OD�RSHUDFLyQ�SRU�PHGLR�GH�DKRUURV�DPRUWL]DEOHV�HQ�HO�WLHPSR��

���� (O� KRUL]RQWH� WHPSRUDO� TXH�� HQ� VX� FDVR�� VHD� SUHFLVR� SDUD� JDUDQWL]DU� OD�

DPRUWL]DFLyQ�GH�ODV�LQYHUVLRQHV�\�OD�ILQDQFLDFLyQ�GH�OD�RSHUDFLyQ��

����/D�HYDOXDFLyQ�GH�OD�FDSDFLGDG�S~EOLFD�QHFHVDULD�SDUD�DVHJXUDU�OD�ILQDQFLDFLyQ�

\� HO� PDQWHQLPLHQWR� GH� ODV� UHGHV� S~EOLFDV� TXH� GHEDQ� VHU� ILQDQFLDGDV� SRU� OD�
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

$GPLQLVWUDFLyQ�� DVt� FRPR� VX� LPSDFWR� HQ� ODV� FRUUHVSRQGLHQWHV� +DFLHQGDV�

3~EOLFDVµ��

$�������� (VWXGLR�FRPSDUDGR�GH�ORV�SDUiPHWURV�XUEDQtVWLFRV�H[LVWHQWHV�\�GH�ORV�SURSXHVWRV�

$�OD�YLVWD�GHO�FXDGUR�UHFRJLGR�HQ�HO�DSDUWDGR�$������GH�HVWH�GRFXPHQWR��OD�DFWXDFLyQ�VXSRQH�

XQ�LQFUHPHQWR�GH����������PñW�GH�XVR�UHVLGHQFLDO�\� OD�UHGXFFLyQ�GH����������PñW�GH�XVR�

KRWHOHUR��DVt�FRPR�OD�LPSODQWDFLyQ�GH����QXHYDV�YLYLHQGDV��

3RU�RWUR�ODGR��QR�VH�UHTXLHUH�OD�XWLOL]DFLyQ�GHO�VXHOR��YXHOR�\�VXEVXHOR�GH�IRUPD�GLIHUHQFLDGD��

SDUD�ORJUDU�HO�HTXLOLEULR�HFRQyPLFR�\�OD�UHQWDELOLGDG�GH�OD�RSHUDFLyQ��$GHPiV��DO�WUDWDUVH�GH�

XQD�DFWXDFLyQ�VREUH�WHUUHQRV�QR�HGLILFDGRV��QR�VH�LQFLGH�VREUH�HO�OtPLWH�GHO�GHEHU�OHJDO�GH�

FRQVHUYDFLyQ��

$�������� 'HWHUPLQDFLRQHV�HFRQyPLFDV�EiVLFDV�

D� 9DORUHV�GH�UHSHUFXVLyQ�GH�FDGD�XVR�XUEDQtVWLFR�

(Q� HO� VLJXLHQWH� FXDGUR� VH� UHFRJHQ� ORV� YDORUHV� GH� UHSHUFXVLyQ� GH� FDGD� XQRV�

XUEDQtVWLFR��FX\R�FiOFXOR�VH�DGMXQWD�HQ�HO�$QH[R�,�GHO�SUHVHQWH�GRFXPHQWR��

862�<�7,32/2*Ì$�
9$/25�'(�

5(36(5&86,Ð1�
'(/�68(/2��956��

5HVLGHQFLDO�SOXULIDPLOLDU�YHQWD�OLEUH�
7XUtVWLFR�KRWHOHUR�

7HUFLDULR�

�

E� (VWLPDFLyQ�GHO�LPSRUWH�GH�OD�LQYHUVLyQ�

/D�DFWXDFLyQ�GH�PHMRUD�XUEDQD�REMHWR�GH�HVWH�(VWXGLR�GH�2UGHQDFLyQ�QR�UHTXLHUH�

OD�UHDOL]DFLyQ�GH�LQYHUVLyQ�DOJXQD��SXHV�QR�UHTXLHUH�OD�UHQRYDFLyQ�R�UHKDELOLWDFLyQ�

GH�OD�XUEDQL]DFLyQ��QL�OD�LPSODQWDFLyQ�R�DPSOLDFLyQ�GH�GRWDFLRQHV�R�VHUYLFLR�S~EOLFR�

DOJXQR��

Puede verificar la integridad de este documento consultando la url:

Código Seguro de Validación 5b6e3f52b4de44d6a2f5b0415ad6b010001

Url de validación https://sede.aytotarifa.com/validador

Metadatos Origen: Origen administración    Estado de elaboración: Original

F
ir

m
a 

1 
d

e 
1

F
ra

n
ci

sc
o

 J
av

ie
r 

O
ch

o
a 

C
ar

o
03

/1
0/

20
25

 S
E

C
R

E
T

A
R

IO
 G

E
N

E
R

A
L

A
C

C
ID

E
N

T
A

L
.-

 D
IL

IG
E

N
C

IA
.-

A
p

ro
b

ad
o

 in
ic

ia
lm

en
te

 p
o

r
D

ec
re

to
 d

e 
la

 A
lc

al
d

ía
 d

e 
fe

ch
a

30
.0

9.
20

25
.

https://sede.aytotarifa.com/validador


(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

F� ,GHQWLILFDFLyQ�GH�ORV�UHVSRQVDEOHV�GHO�GHEHU�GH�FRVWHDU�ODV�UHGHV�S~EOLFDV�

'H�DFXHUGR�FRQ�OR�LQGLFDGR�HQ�OD�OHWUD�E���DO�QR�UHTXHULUVH�LQYHUVLRQHV�HQ�ODV�UHGHV�

S~EOLFDV��QR�HV�QHFHVDULR� LGHQWLILFDU�DO� UHVSRQVDEOH�R�UHVSRQVDEOHV�GHO�GHEHU�GH�

FRVWHDUODV��

$�������� ,QYHUVLyQ�TXH�SXHGD�DWUDHU�OD�DFWXDFLyQ�

'DGR� TXH� OD� DFWXDFLyQ� GH� PHMRUD� XUEDQD� REMHWR� GH� HVWH� GRFXPHQWR� QR� UHTXLHUH�

WUDQVIRUPDFLyQ�ItVLFD�GH�OD�XUEDQL]DFLyQ��QR�SURFHGH�HO�DQiOLVLV�GH�OD�LQYHUVLyQ�TXH�SXHGD�

DWUDHU� OD� LQYHUVLyQ� QL� OD� MXVWLILFDFLyQ� GH� TXH� OD� PLVPD� HV� FDSD]D� GH� JHQHUDU� LQJUHVRV�

VXILFLHQWHV�SDUD�ILQDQFLDU�OD�PD\RU�SDUWH�GHO�FRVWH�GH�GLFKD�WUDQVIRUPDFLyQ��

$�������� +RUL]RQWH�WHPSRUDO�SDUD�OD�DPRUWL]DFLyQ�GH�ODV�LQYHUVLRQHV�\�OD�ILQDQFLDFLyQ�GH�OD�

RSHUDFLyQ��

/D�DFWXDFLyQ�GH�PHMRUD�XUEDQD�REMHWR�GH�HVWH�GRFXPHQWR��FRPR�\D�KHPRV�LQGLFDGR��QR�

UHTXLHUH�LQYHUVLRQHV�QL�ILQDQFLDFLyQ�TXH�UHTXLHUDQ�DPRUWL]DFLyQ��

$�������� &DSDFLGDG�S~EOLFD�SDUD�DVHJXUDU� OD� ILQDQFLDFLyQ�\�HO�PDQWHQLPLHQWR�GH� ODV� UHGHV�

S~EOLFDV�TXH��HQ�VX�FDVR�OH�FRUUHVSRQGD�

/D�DFWXDFLyQ�GH�PHMRUD�XUEDQD�SURSXHVWD�HQ�HVWH�(VWXGLR�GH�2UGHQDFLyQ�QR�UHTXLHUH�QXHYDV�

UHGHV�S~EOLFDV�� QL�PHMRUD�R� DPSOLDFLyQ�GH� ODV� H[LVWHQWHV�� 3RU� FRQVLJXLHQWH�� OD� FDSDFLGDG�

S~EOLFD�SDUD�DVHJXUDU�OD�ILQDQFLDFLyQ�\�HO�PDQWHQLPLHQWR�GH�ODV�UHGHV�S~EOLFDV�TXH�GHEHQ�

VHU�ILQDQFLDGDV�SRU�OD�$GPLQLVWUDFLyQ�QR�VH�YH�DIHFWDGD�SRU�HVWD�DFWXDFLyQ��

,JXDOPHQWH��FRPR�\D�KHPRV�H[SXHVWR�HQ�HVWH�GRFXPHQWR��OD�DFWXDFLyQ�QR�WLHQH�LPSDFWR�

HQ�ODV�+DFLHQGDV�3~EOLFDV�SRU�FDXVD�GHO�PDQWHQLPLHQWR�GH�ODV�UHGHV�S~EOLFDV��

$����� 3URJUDPDFLyQ�GH�ODV�DFWXDFLRQHV�

/D� DFWXDFLyQ� GH� PHMRUD� XUEDQD� REMHWR� GH� HVWH� (VWXGLR� GH� 2UGHQDFLyQ� QR� UHTXLHUH�

HTXLGLVWULEXFLyQ�GH�EHQHILFLRV� \� FDUJDV�� QL� HMHFXFLyQ�GH�REUDV�GH�XUEDQL]DFLyQ�� WDQ� VyOR�

UHTXLHUH�OD�HMHFXFLyQ�GH�HGLILFDFLyQ��
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

/D�VROLFLWXG�GH�OLFHQFLD�GHEHUi�SURGXFLUVH�HQ�HO�SOD]R�GH�GRV�DxRV�GHVGH�OD�SXEOLFDFLyQ�GH�

OD�DSUREDFLyQ�GHILQLWLYD�GHO�SUHVHQWH�(VWXGLR�GH�2UGHQDFLyQ��

$����� 3ODQ�GH�HWDSDV�SDUD�OD�UHDOL]DFLyQ�GH�ODV�REUDV�GH�XUEDQL]DFLyQ�

/D�DFWXDFLyQ�GH�PHMRUD�XUEDQD�REMHWR�GH�HVWH�(VWXGLR�GH�2UGHQDFLyQ�QR�UHTXLHUH�HMHFXFLyQ�

GH�REUDV�GH�XUEDQL]DFLyQ�DOJXQD��SRU�OR�TXH�QR�SURFHGH�HVWDEOHFHU�SODQ�GH�HWDSDV��

$����� -XVWLILFDFLyQ�GHO�FXPSOLPLHQWR�GH�ORV�GHEHUHV�YLQFXODGRV�D�OD�DFWXDFLyQ�GH�PHMRUD�

XUEDQD�

(O� DUWtFXOR� ��� GH� OD� /,67$� HVWDEOHFH� FRPR� ´GHEHUHV� YLQFXODGRV� D� ODV� SURPRFLRQHV� GH�

DFWXDFLRQHV� GH� PHMRUD� XUEDQD�� GH� FRQIRUPLGDG� FRQ� OD� OHJLVODFLyQ� EiVLFD� HVWDWDO� HQ� OD�

PDWHULD��FXDQGR�SURFHGDQ��ORV�VLJXLHQWHV��

D��(QWUHJDU�D�OD�$GPLQLVWUDFLyQ�DFWXDQWH��\�FRQ�GHVWLQR�DO�SDWULPRQLR�S~EOLFR�GH�VXHOR��OD�

SDUFHOD�R�SDUFHODV�OLEUHV�GH�FDUJDV��FRUUHVSRQGLHQWHV�DO�GLH]�SRU�FLHQWR�GHO�LQFUHPHQWR�

GHO�DSURYHFKDPLHQWR�XUEDQtVWLFR�HQ�HO�iPELWR�GH�DFWXDFLyQ��VL�OR�KXELHUD��

(VWD�FHVLyQ�SRGUi�VXVWLWXLUVH�SRU�VX�HTXLYDOHQWH�HQ�PHWiOLFR��

E�� (QWUHJDU� D� OD� $GPLQLVWUDFLyQ� DFWXDQWH� HO� VXHOR� FDOLILFDGR� SDUD� QXHYRV� VLVWHPDV�

JHQHUDOHV� R� ORFDOHV�� D� REWHQHU�� FXDQGR� VHDQ� QHFHVDULRV� HQ� ORV� WpUPLQRV� HVWDEOHFLGRV�

UHJODPHQWDULDPHQWH��

(VWH�GHEHU�SRGUi�VXVWLWXLUVH��FXDQGR�VHD�LPSRVLEOH�ItVLFDPHQWH�VX�PDWHULDOL]DFLyQ��SRU�OD�

HQWUHJD�GH�VXSHUILFLH�HGLILFDGD�R�HGLILFDELOLGDG�QR�OXFUDWLYD�GHQWUR�GHO�iUHD�KRPRJpQHD�

R�SRU�RWUDV�IRUPDV�GH�FXPSOLPLHQWR�GHO�GHEHU�HQ�ORV�FDVRV�\�FRQGLFLRQHV�HQ�TXH�DVt�VH�

SUHYHD�UHJODPHQWDULDPHQWH��

(Q� DPERV� FDVRV� SRGUiQ� XWLOL]DUVH� ODV� IyUPXODV� FRQWHPSODGDV� HQ� OD� OHJLVODFLyQ� GH�

SURSLHGDG�KRUL]RQWDO��

F��,QGHPQL]DU�D�ORV�WLWXODUHV�GH�GHUHFKRV�VREUH�ODV�HGLILFDFLRQHV�TXH�GHEDQ�VHU�GHPROLGDV�

\� JDUDQWL]DU� HO� UHDORMDPLHQWR� \� UHWRUQR� GH� ORV� RFXSDQWHV� OHJDOHV� GH� LQPXHEOHV� TXH�
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

FRQVWLWX\DQ� VX� UHVLGHQFLD� KDELWXDO�� FXDQGR� WHQJDQ� GHUHFKR� D� HOORV�� HQ� ORV� WpUPLQRV�

HVWDEOHFLGRV�HQ�OD�OHJLVODFLyQ�EiVLFD�GHO�VXHOR��

$������� (QWUHJD�GHO�GLH]�SRU�FLHQWR�GHO�LQFUHPHQWR�GHO�DSURYHFKDPLHQWR�OXFUDWLYR�

/D�GHWHUPLQDFLyQ�GH�OD�VXSHUILFLH�TXH�GHEH�HQWUHJDUVH�D�OD�$GPLQLVWUDFLyQ�HQ�FXPSOLPLHQWR�

GHO�GHEHU�VHxDODGR�HQ�OD�OHWUD�D��GHO�DUWtFXOR����GH�OD�/,67$��YLHQH�UHJXODGR�HQ�HO�SURSLR�

HStJUDIH��

3DUD�HOOR�VHUi�QHFHVDULR�FDOFXODU�HO�DSURYHFKDPLHQWR�XUEDQtVWLFR�TXH�OD�RUGHQDFLyQ�YLJHQWH�

RWRUJD�D�ORV�WHUUHQRV�LQFOXLGRV�HQ�HO�iPELWR�GH�DFWXDFLyQ��DVt�FRPR�HO�TXH�UHVXOWHV�GH�OD�

QXHYD�RUGHQDFLyQ�SURSXHVWD��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR������GH�5*/,67$��

SDUD� GHWHUPLQDU� HO� SRVLEOH� LQFUHPHQWR� GH� DSURYHFKDPLHQWR�� (Q� HO� FDVR� GH� TXH� HVWH� VH�

SURGX]FD�� VHUi� REOLJDWRULR� HQWUHJDU� VXHOR� SDUD� PDWHULDOL]DU� HO� ���� GHO� LQFUHPHQWR� GH�

DSURYHFKDPLHQWR��R�VXVWLWXLU�HVWD�REOLJDFLyQ�ODV�RWUDV�IRUPDV�GH�FXPSOLPLHQWR�SUHYLVWDV�HQ�

HO�DUWtFXOR����GH�OD�/,67$��

(O� DUWtFXOR������GHO�5*/,67$��GHILQH� HO� DSURYHFKDPLHQWR�XUEDQtVWLFR� FRPR� ´HO�SDUiPHWUR�

MXUtGLFR�WpFQLFR�� H[SUHVDGR� HQ�XQLGDGHV�GH� DSURYHFKDPLHQWR�� TXH�GHOLPLWD� HO� FRQWHQLGR�

HFRQyPLFR�GHO� GHUHFKR�GH�SURSLHGDG�GH�XQ� VXHORµ�� \� HVWDEOHFH� VX�GHWHUPLQDFLyQ�GH� OD�

IRUPD�TXH�VH�H[SRQH�D�FRQWLQXDFLyQ��

D� 3RQGHUDQGR�OD�VXSHUILFLH�HGLILFDEOH�HQ�XQ�VXHOR��PHGLGD�HQ�PHWURV�FXDGUDGRV�GH�

WHFKR�� HQ� IXQFLyQ� GHO� XVR� \� WLSRORJtD� TXH� WHQJD� DVLJQDGR� HQ� HO� LQVWUXPHQWR� GH�

RUGHQDFLyQ�XUEDQtVWLFD��$�HVWRV�HIHFWRV��HO�LQVWUXPHQWR�HVWDEOHFHUi�FRHILFLHQWHV�GH�

SRQGHUDFLyQ�HQ�IXQFLyQ�GH�ORV�XVRV�\�WLSRORJtDV�SUHYLVWRV�HQ�OD�RUGHQDFLyQ��

E� /RV�FRHILFLHQWHV�YHQGUiQ�GHWHUPLQDGRV�SRU�OD�UHODFLyQ�HQWUH�HO�YDORU�GH�UHSHUFXVLyQ�

GHO� FRVWH� GHO� VXHOR� SDUD� FDGD� XVR� \� WLSRORJtD� \� HO� PLVPR� YDORU� UHIHULGR� D� XQD�

HGLILFDFLyQ�SOXULIDPLOLDU�GH�YLYLHQGD�SURWHJLGD�GH�UpJLPHQ�JHQHUDO��

3DUD� HO� FiOFXOR� GH� ORV� YDORUHV� VH� WRPDUi� FRPR� UHIHUHQFLD� HO� UpJLPHQ� GH� ODV�

YDORUDFLRQHV�GH�OD�OHJLVODFLyQ�HVWDWDO�GH�VXHOR�\�ORV�SDUiPHWURV�FRQWHPSODGRV�HQ�OD�

QRUPDWLYD� DXWRQyPLFD� GH� YLYLHQGD� SURWHJLGD� TXH� UHVXOWHQ� GH� DSOLFDFLyQ� HQ� HO�

PXQLFLSLR��
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

F� $GLFLRQDOPHQWH�� ORV� LQVWUXPHQWRV� GH� RUGHQDFLyQ� XUEDQtVWLFD� SRGUiQ� HVWDEOHFHU�

MXVWLILFDGDPHQWH�RWURV�FRHILFLHQWHV�SDUD�FRQVLGHUDU�ODV�FLUFXQVWDQFLDV�HVSHFLDOHV�GHO�

iPELWR�TXH�SXHGHQ�DIHFWDU�DO�FRQWHQLGR�HFRQyPLFR�GH� ORV�VXHORV�� WDOHV�FRPR�VX�

ORFDOL]DFLyQ�R�ODV�FDUJDV�H[WUDRUGLQDULDV�GH�XUEDQL]DFLyQ�TXH�VH�SUHYHDQ��

G� $�ORV�HIHFWRV�GH�HVWH�DSDUWDGR��ODV�SDUFHODV�GHVWLQDGDV�D�VLVWHPDV�JHQHUDOHV�R�ORFDOHV�

\�ODV�VXSHUILFLHV�HGLILFDEOHV�GH�ORV�FRPSOHMRV�LQPRELOLDULRV�GHVWLQDGDV�D�HVWRV�XVRV�

QR�WHQGUiQ�DSURYHFKDPLHQWR�XUEDQtVWLFR��

(Q�EDVH�D�HOOR��SDUD�GHWHUPLQDU�ORV�FRHILFLHQWHV�GH�SRQGHUDFLyQ�GH�OD�VXSHUILFLH�HGLILFDEOH�

HQ� OD� SDUFHOD� 3�� GH� OD�8QLGDG�GH� (MHFXFLyQ�GHO� 6XHOR�8UEDQR�GH�$OEDFHUUDGR�GHEHPRV�

GHWHUPLQDU��GH�DFXHUGR�FRQ�OR�LQGLFDGR�HQ�OD�OHWUD�E���HO�YDORU�GH�UHSHUFXVLyQ�GHO�FRVWH�GHO�

VXHOR�SDUD�ORV�VLJXLHQWHV�XVRV�\�WLSRORJtDV��

�� 5HVLGHQFLDO�SOXULIDPLOLDU�GH�YLYLHQGD�SURWHJLGD�GH�UpJLPHQ�JHQHUDO��

�� 7XUtVWLFR�KRWHOHUR��

�� 7HUFLDULR�

�� 5HVLGHQFLDO�SOXULIDPLOLDU�GH�YHQWD�OLEUH��

/RV�YDORUHV�GH�UHSHUFXVLyQ�GHO�FRVWH�GH�VXHOR��HQ�FXPSOLPLHQWR�GH�OR�LQGLFDGR�HQ�OD�OHWUD�E���

VH�GHWHUPLQDUiQ�GH�DFXHUGR�FRQ�ODV�SUHYLVLRQHV�GHO�5HJODPHQWR�GH�9DORUDFLRQHV�GH�OD�/H\�

GH� 6XHOR�� DSUREDGR�SRU�5HDO�'HFUHWR� ����������� GH� ���GH�RFWXEUH� �HQ� DGHODQWH�59/6���

WHQLHQGR�HQ�FXHQWD��DGHPiV��SDUD�HO�YDORU�GH�UHSHUFXVLyQ�GHO�XVR�UHVLGHQFLDO�SOXULIDPLOLDU�

GH�YLYLHQGD�SURWHJLGD�GH�UpJLPHQ�JHQHUDO��ORV�SDUiPHWURV�FRQWHPSODGRV�HQ�HO�´3ODQ�9LYH�

HQ�$QGDOXFtD��GH�YLYLHQGD��UHKDELOLWDFLyQ�\�UHJHQHUDFLyQ�XUEDQD�GH�$QGDOXFtD������²�����µ��

UHJXODGR� HQ� HO� 'HFUHWR� ��������� GH� ��� GH� MXQLR� �HQ� DGHODQWH� ´3ODQ� 9LYHµ��� QRUPDWLYD�

DXWRQyPLFD�GH�YLYLHQGD�SURWHJLGD�TXH�UHVXOWD�GH�DSOLFDFLyQ�HQ�HO�PXQLFLSLR�GH�7DULID��

1R�VH�HVWDEOHFHQ�RWURV�FRHILFLHQWHV�TXH�FRQVLGHUHQ�FLUFXQVWDQFLDV�HVSHFLDOHV��SXHV�VH�WUDWD�

GH�HVWDEOHFHU�ORV�FRHILFLHQWHV�GH�SRQGHUDFLyQ�SDUD�ORV�GLVWLQWRV�XVRV�\�WLSRORJtD�HQ�OD�PLVPD�

ORFDOL]DFLyQ��OD�SDUFHOD�3��GH�OD�XQLGDG�GH�HMHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR���

7HQLHQGR�HQ�FXHQWD�ORV�YDORUHV�GH�UHSHUFXVLyQ�GHO�FRVWH�GH�VXHOR�GH�FDGD�XQR�GH�ORV�XVRV�

\� WLSRORJtDV� LQGLFDGRV�� FX\R� FiOFXOR� VH� UHFRJH� HQ� HO� $QH[R� ,� GH� HVWH� GRFXPHQWR�� HQ� HO�
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

VLJXLHQWH� FXDGUR� VH� UHFRJHQ� ORV� FRHILFLHQWHV� GH� SRQGHUDFLyQ� GH� ORV� GLVWLQWRV� XVRV� \�

WLSRORJtDV�FRQVLGHUDGRV��FDOFXODGRV�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR������GHO�

5*/,67$��

862�<�7,32/2*Ì$�
9$/25�'(�

5(36(5&86,Ð1�
'(/�68(/2��956��

&2(),&,(17(�
'(�

321'(5$&,Ð
1�

5HVLGHQFLDO�SOXULIDPLOLDU�932��5pJ��*HQHUDO�� �
5HVLGHQFLDO�SOXULIDPLOLDU�YHQWD�OLEUH� �

7XUtVWLFR�KRWHOHUR� �
7HUFLDULR� �

�

$�������� &XDQWLILFDFLyQ� GHO� GHEHU� GH� HQWUHJDU� VXHOR� SDUD� PDWHULDOL]DU� DSURYHFKDPLHQWR�

OXFUDWLYR�

D� $SURYHFKDPLHQWR� REMHWLYR� GHO� iPELWR� GH� DFWXDFLyQ� GH� DFXHUGR� FRQ� OD�

RUGHQDFLyQ�YLJHQWH�

(Q� HO� VLJXLHQWH� FXDGUR� VH� UHFRJH� HO� FiOFXOR� GHO� DSURYHFKDPLHQWR� REMHWLYR� GHO�

iPELWR�GH�OD�DFWXDFLyQ��SDUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�6XHOR�8UEDQR�GH�

$OEDFHUUDGR���WHQLHQGR�HQ�FRQVLGHUDFLyQ�ORV�XVRV�\�OD�LQWHQVLGDG�GH�FDGD�XQR�GH�

HOORV��DVLJQDGR�SRU�OD�RUGHQDFLyQ�YLJHQWH��\�ORV�FRHILFLHQWHV�GH�SRQGHUDFLyQ�TXH�

KHPRV�GHWHUPLQDGR�SDUD� OD� ]RQD�GH� VXHOR�XUEDQR�HQ� OD�TXH�QRV� HQFRQWUDPRV��

FRQIRUPDGD�SRU�OD�XQLGDG�GH�HMHFXFLyQ�UHIHULGD��

$3529(&+(0,(172�2%-(7,92�6(*Ó1�/$�25'(1$&,Ð1�9,*(17(�

862�<�7,32/2*Ì$�
&2(),&,(17(�'(�
321'(5$&,Ð1� 7(&+2�0É;,02� $3529(&+$0,(172�

7XUtVWLFR�KRWHOHUR�
7HUFLDULR�

�

E� $SURYHFKDPLHQWR�REMHWLYR�GHO�iPELWR�GH�DFWXDFLyQ�GHULYDGR�GH�OD�SURSXHVWD�

GH�RUGHQDFLyQ�

(Q� HO� VLJXLHQWH� FXDGUR� VH� UHFRJH� HO� FiOFXOR� GHO� DSURYHFKDPLHQWR� REMHWLYR� GHO�

iPELWR�GH�OD�DFWXDFLyQ�WHQLHQGR�HQ�FRQVLGHUDFLyQ�ORV�XVRV�\�OD�LQWHQVLGDG�GH�FDGD�

XQR�GH�HOORV��GH�OD�QXHYD�RUGHQDFLyQ�SURSXHVWD��\�ORV�FRHILFLHQWHV�GH�SRQGHUDFLyQ�

TXH�KHPRV�GHWHUPLQDGR�SDUD�OD�]RQD�GH�VXHOR�XUEDQR�HQ�OD�TXH�QRV�HQFRQWUDPRV��
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

$3529(&+(0,(172�2%-(7,92�6(*Ó1�/$�35238(67$�'(�25'(1$&,Ð1�

862�<�7,32/2*Ì$�
&2(),&,(17(�'(�
321'(5$&,Ð1� 7(&+2�0É;,02� $3529(&+$0,(172�

5HVLGHQFLDO�SOXULIDPLOLDU�YHQWD�OLEUH�

�

F� ,QFUHPHQWR�GH�DSURYHFKDPLHQWR�SURSXHVWR�

'H�DFXHUGR�FRQ�ORV�GDWRV�REWHQLGRV��HO�LQFUHPHQWR�GH�DSURYHFKDPLHQWR�SURSXHVWD�

DVFLHQGH�D��

�

G� 'HWHUPLQDFLyQ�GHO�DSURYHFKDPLHQWR�OXFUDWLYR�D�HQWUHJDU�

'H�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����D��GH�OD�/,67$��HO�DSURYHFKDPLHQWR�

OXFUDWLYR� TXH� GHEH� HQWUHJDUVH� D� OD� $GPLQLVWUDFLyQ� HV� HO� ���� GHO� LQFUHPHQWR�

SURSXHVWR��TXH�DVFLHQGH�D��

�

H� 6XVWLWXFLyQ�GHO�FXPSOLPLHQWR�GHO�GHEHU�GH�HQWUHJDU�VXHOR�SDUD�PDWHULDOL]DU�

DSURYHFKDPLHQWR�OXFUDWLYR�

'H�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR����D��GH�OD�/,67$��OD�HQWUHJD�GH�OD�SDUFHOD�

R�SDUFHODV�OLEUHV�GH�FDUJDV��FRUUHVSRQGLHQWH�DO�GLH]�SRU�FLHQWR�GHO�LQFUHPHQWR�GHO�

DSURYHFKDPLHQWR�XUEDQtVWLFD��VH�YD�D�VXVWLWXLU�SRU�VX�YDORU�HQ�PHWiOLFR��

(O�DSDUWDGR���GHO�DUWtFXOR����GHO�5*/,67$��DO�UHIHULUVH�D�OD�VXVWLWXFLyQ�GHO�GHEHU�GH�

HQWUHJDU�HO�VXHOR�FRUUHVSRQGLHQWH�DO�SRUFHQWDMH�GH�SDUWLFLSDFLyQ�GH�OD�FRPXQLGDG�

HQ� ODV� SOXVYDOtDV� JHQHUDGDV� SRU� ODV� DFWXDFLRQHV� GH� WUDQVIRUPDFLyQ� XUEDQtVWLFD��

HVWDEOHFH� WDPELpQ� TXH� ´HO� YDORU� GH� ODV� VXVWLWXFLRQHV� VH� FDOFXODUi� FRQIRUPH� DO�

UpJLPHQ�GH�YDORUDFLRQHV�GH�OD�OHJLVODFLyQ�HVWDWDO�\�UHTXHULUi�LQIRUPH�IDYRUDEOH�GH�

ORV� VHUYLFLRV� WpFQLFRV� PXQLFLSDOHV� HQ� HO� SURFHGLPLHQWR� GH� DSUREDFLyQ� GHO�

LQVWUXPHQWR�GH�HMHFXFLyQ�TXH�DFXHUGH�VX�VXVWLWXFLyQµ��

7HQLHQGR�HQ�FXHQWD�TXH��GH�DFXHUGR�FRQ�HO�DUWtFXOR����D��GH�OD�/,67$��OD�HQWUHJD�GH�

OD� SDUFHOD� R� SDUFHODV� FRUUHVSRQGLHQWHV� DO� GLH]� SRU� FLHQWR� GHO� LQFUHPHQWR� GHO�
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

DSURYHFKDPLHQWR�XUEDQtVWLFR�HQ�HO�iPELWR�GH�DFWXDFLyQ�GHEH�UHDOL]DUVH� OLEUH�GH�

FDUJDV��VX�YDORU�VH�FRUUHVSRQGH�FRQ�HO�YDORU�GHO�VXHOR�HQ�VLWXDFLyQ�GH�XUEDQL]DGR��

(Q�HVWH�VHQWLGR��HO�DUWtFXOR����GHO�75/658�HVWDEOHFH�TXH�SDUD�OD�YDORUDFLyQ�GHO�VXHOR�

XUEDQL]DGR�TXH�QR�HVWp�HGLILFDGR��´VH�FRQVLGHUDUiQ�FRPR�XVR�\�HGLILFDELOLGDG�GH�

UHIHUHQFLD�ORV�DWULEXLGRV�D�OD�SDUFHOD�SRU�OD�RUGHQDFLyQ�XUEDQtVWLFD��LQFOXLGR�HQ�VX�

FDVR�HO� GH� YLYLHQGD� VXMHWD� D� DOJ~Q� UpJLPHQ�GH�SURWHFFLyQ�TXH�SHUPLWD� WDVDU� VX�

SUHFLR�Pi[LPR�HQ�YHQWD�R�DOTXLOHU�µ��$�GLFKD�HGLILFDELOLGDG�VH�DSOLFDUi�´HO�YDORU�GH�

UHSHUFXVLyQ�GHO�VXHOR�VHJ~Q�HO�XVR�FRUUHVSRQGLHQWH��GHWHUPLQDGR�SRU�HO�PpWRGR�

UHVLGXDO�HVWiWLFRµ��

(Q�HVWH� VHQWLGR�� WHQHPRV�TXH�YDORUDU�XQ� VXHOR�DO�TXH� VH� OH�DWULEX\H�HO�����GHO�

LQFUHPHQWR�GH�DSURYHFKDPLHQWR��LQFUHPHQWR�TXH�\D�KHPRV�FDOFXODGR�HQ�XQLGDGHV�

GH�DSURYHFKDPLHQWR�TXH�HV�HTXLYDOHQWH�HO�PñW�GHO�XVR�UHVLGHQFLDO�SOXULIDPLOLDU�GH�

YLYLHQGDV� GH� SURWHFFLyQ� RILFLDO� HQ� UpJLPHQ� JHQHUDO�� (O� YDORU� GH� UHSHUFXVLyQ� GHO�

VXHOR�SDUD�GLFKR�XVR�\�WLSRORJtD�OR�KHPRV�GHWHUPLQDGR�SDUD�FDOFXODU�ORV�GLVWLQWRV�

FRHILFLHQWHV�GH�SRQGHUDFLyQ�GH�XVRV�\�WLSRORJtDV��SRU�OR�TXH��DSOLFDQGR�HO�FLWDGR�

YDORU� GH� UHSHUFXVLyQ� DO� ���� GHO� LQFUHPHQWR� GH� DSURYHFKDPLHQWR�� SRGUHPRV�

GHWHUPLQDU�HO�YDORU�GH�OD�VXVWLWXFLyQ�GHO�GHEHU�GH�HQWUHJDU�VXHOR�FRUUHVSRQGLHQWH�

D�OD�SDUWLFLSDFLyQ�GH�OD�FRPXQLGDG�HQ�ODV�SOXVYDOtDV�JHQHUDGDV�SRU�OD�DFWXDFLyQ�GH�

WUDQVIRUPDFLyQ�XUEDQtVWLFD�TXH��SRU�WDQWR��DVFLHQGH�D��

�

$������� (QWUHJD�GHO�VXHOR�FDOLILFDGR�SDUD�QXHYRV�VLVWHPDV�JHQHUDOHV�R�ORFDOHV�

/D� UHVHUYD�GH� VXHOR�SDUD�GRWDFLRQHV� ORFDOHV�GH�HTXLSDPLHQWRV� FRPXQLWDULRV�EiVLFR�\�GH�

HVSDFLRV�OLEUHV�\�]RQDV�YHUGHV��DVt�FRPR�SDUD�GRWDFLRQHV�GH�SHUWHQHFLHQWHV�D�ORV�VLVWHPDV�

JHQHUDOHV�GH�HVSDFLRV�OLEUHV�\�]RQDV�YHUGHV��HVWiQ�UHFRJLGDV�HQ�HO�DSDUWDGR�$���������GH�HVWH�

GRFXPHQWR��

'DGR�HO�DOFDQFH�GH� OD�DFWXDFLyQ��\�HO�iPELWR�GH� OD�PLVPD�� UHVXOWD� LPSRVLEOH�GLVSRQHU�GH�

VXHOR�SDUD�ODV�FHVLRQHV�GH�VXHOR�GRWDFLRQDO��ORFDO�\�JHQHUDO��\�OD�FRQVWLWXFLyQ�GH�XQ�FRPSOHMR�

LQPRELOLDULD� WDPELpQ� UHVXOWD� LQYLDEOH� SDUD� FXPSOLU� FRQ� OD� ILQDOLGDG� GH� ODV� GRWDFLRQHV�
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

QHFHVDULDV��SRU�HOOR��HQ�YLUWXG�GH�OR�SUHYLVWR�HQ�HO�DUWtFXOR������E��GHO�5*/,67$��VH�VXVWLWX\H�

OD�FHVLyQ�GH�VXHOR�SRU�VX�YDORU�HQ�PHWiOLFR��

(O�DSDUWDGR���F��GHO�DUWtFXOR����GHO�5*/,67$��DO�UHIHULUVH�D�OD�VXVWLWXFLyQ�GH�ODV�HQWUHJDV�GH�

VXHOR� SDUD� QXHYDV� GRWDFLRQHV� JHQHUDOHV� R� ORFDOHV� SRU� RWUDV� IRUPDV� GH� FXPSOLPLHQWR��

HVWDEOHFH�TXH�´HQ�WRGR�FDVR��GHEHUi�DVHJXUDUVH�OD�LGHQWLGDG�GHO�YDORU�HFRQyPLFR�GHO�VXHOR�

TXH� FRUUHVSRQGH� HQWUHJDU� \� GH� ODV� HQWUHJDV� VXVWLWXWLYDV�� (O� YDORU� GH� ODV� VXVWLWXFLRQHV� VH�

FDOFXODUi�FRQIRUPH�DO�UpJLPHQ�GH�YDORUDFLRQHV�GH�OD�OHJLVODFLyQ�HVWDWDO�\�UHTXHULUi�LQIRUPH�

IDYRUDEOH� GH� ORV� VHUYLFLRV� WpFQLFRV� PXQLFLSDOHV� HQ� HO� SURFHGLPLHQWR� GH� DSUREDFLyQ� GHO�

LQVWUXPHQWR�GH�RUGHQDFLyQ�XUEDQtVWLFD�TXH�ODV�HVWDEOH]FDµ��

7HQLHQGR�HQ�FXHQWD��LJXDOPHQWH��TXH�OD�HQWUHJD�GH�VXHOR�FDOLILFDGR�SDUD�QXHYRV�VLVWHPDV�

JHQHUDOHV�R�ORFDOHV�VH�GHEHU�UHDOL]DU�OLEUH�GH�FDUJDV��VX�YDORU�VH�FRUUHVSRQGH��WDPELpQ��FRQ�

HO� GHO� VXHOR� HQ� VLWXDFLyQ�GH�XUEDQL]DGR��GHELHQGR�DSOLFDUVH�� DVLPLVPR�� OR�SUHYLVWR� HQ�HO�

DUWtFXOR����GHO�75/68��VL�ELHQ��DO�WUDWDUVH�GH�WHUUHQRV�TXH�QR�WLHQHQ�DVLJQDGR�XVR�SULYDGR�

SRU�OD�RUGHQDFLyQ�XUEDQtVWLFD��´VH�OHV�DWULEXLUi�OD�HGLILFDELOLGDG�PHGLD�\�HO�XVR�PD\RULWDULR�

HQ�HO�iPELWR�HVSDFLDO�KRPRJpQHR�HQ�TXH�SRU�XVRV�\�WLSRORJtDV�OD�RUGHQDFLyQ�XUEDQtVWLFD�

ORV�KD\D�LQFOXLGRµ�

(Q�HVWH�VHQWLGR��HO�DUWtFXOR������GHO�59/6��HVWDEOHFH�TXH�´VL�ORV�WHUUHQRV�QR�WLHQHQ�DVLJQDGD�

HGLILFDELOLGDG�R�XVR�SULYDGR�SRU�OD�RUGHQDFLyQ�XUEDQtVWLFD��VH�OHV�DWULEXLUi�OD�HGLILFDELOLGDG�

PHGLD�� DVt� GHILQLGD� HQ� HO� DUWtFXOR� VLJXLHQWH�� \� HO� XVR� PD\RULWDULR� HQ� HO� iPELWR� HVSDFLDO�

KRPRJpQHR�HQ�TXH�SRU�XVRV�\�WLSRORJtDV�OD�RUGHQDFLyQ�XUEDQtVWLFD�ORV�KD\D�LQFOXLGRµ��

(O� UHIHULGR� DUWtFXOR� VLJXLHQWH� �DUWtFXOR� ��� GHO� 59/6�� HVWDEOHFH� TXH� SDUD� GHWHUPLQDU� OD�

HGLILFDELOLGDG�PHGLD�GHO�iPELWR�HVSDFLDO�KRPRJpQHR�VH�DSOLFDUi�OD�VLJXLHQWH�H[SUHVLyQ��

�

6LHQGR��

-
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

-

-

-

-

-

-

$�GLFKD�HGLILFDELOLGDG��GH�DFXHUGR�FRQ�HO�DUWtFXOR������E��GHO�75/658�VH�DSOLFDUi�´HO�YDORU�GH�

UHSHUFXVLyQ�GHO�VXHOR�VHJ~Q�HO�XVR�FRUUHVSRQGLHQWH��GHWHUPLQDGR�SRU�HO�PpWRGR�UHVLGXDO�

HVWiWLFRµ��

$�������� 7DVDFLyQ�GH� OD�VXVWLWXFLyQ�GHO�GHEHU�GH�HQWUHJD�GH�VXHOR�SDUD�QXHYDV�GRWDFLRQHV�

JHQHUDOHV�

3DUD� GHWHUPLQDU� HO� YDORU� GH� OD� VXVWLWXFLyQ� HQ� PHWiOLFR� GH� OD� HQWUHJD� GH� QXHYRV� VXHORV�

GRWDFLRQDOHV� JHQHUDOHV� R� ORFDOHV�� KDEUi� TXH� GHWHUPLQDU�� HQ� EDVH� D� OR� H[SXHVWR�� OD�

HGLILFDELOLGDG�PHGLD�GH�OD�]RQD�GH�VXHOR�XUEDQR�D�OD�TXH�SHUWHQHFHQ�ORV�WHUUHQRV�REMHWR�GH�

OD�DFWXDFLyQ��GHWHUPLQDGR�WHQLHQGR�HQ�FXHQWD�ORV�FULWHULRV�GHO�DUWtFXOR����GHO�59/6��

3DUD�HOOR�� UHFRJHPRV�HQ�HO� VLJXLHQWH� FXDGUR� OD� UHODFLyQ�GH�XVRV�H[LVWHQWHV�HQ�HO� iPELWR�

HVSDFLDO�KRPRJpQHR� �8QLGDG�GH�(MHFXFLyQ�GHO�6XHOR�8UEDQR�GH�$OEDFHUUDGR��� MXQWR�D� OD�

HGLILFDELOLGDG�TXH�OD�RUGHQDFLyQ�XUEDQtVWLFD�YLJHQWH�DVLJQD�D�GH�FDGD�XQR�GH�HOORV��\�VX�YDORU�

GH�UHSHUFXVLyQ��TXH�\D�GHWHUPLQDPRV�SDUD�HVWDEOHFHU�ORV�FRHILFLHQWHV�GH�SRQGHUDFLyQ�GH�

XVR�\�WLSRORJtD��

$3529(&+(0,(172�2%-(7,92�6(*Ó1�/$�25'(1$&,Ð1�9,*(17(�

862�<�7,32/2*Ì$� 7(&+2�$6,*1$'2�
9$/25�'(�5(3(5&86,Ð1�'(/�

68(/2�
7XUtVWLFR�KRWHOHUR�

7HUFLDULR�
5HVLGHQFLDO�SOXULIDPLOLDU�YHQWD�OLEUH�

5HVLGHQFLDO�SOXULIDPLOLDU�GH�YLYLHQGD�SURWHJLGD�GH�UpJLPHQ�JHQHUDO�
5HVLGHQFLDO�SOXULIDPLOLDU�GH�YLYLHQGD�SURWHJLGD�GH�UpJLPHQ�HVSHFLDO�

�
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(VWXGLR�GH�2UGHQDFLyQ� 0HPRULD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

$�OD�YLVWD�GH�ORV�GDWRV�UHFRJLGRV�HQ�OD�WDEOD��HO�XVR�PD\RULWDULR�HV�HO�UHVLGHQFLDO�SOXULIDPLOLDU�

HQ�YHQWD�OLEUH��

3RU� RWUR� ODGR�� OD� VXSHUILFLH� GH� VXHOR� GHO� iPELWR� HVSDFLDO� KRPRJpQHR� �6$�� DVFLHQGH� D�

����������PñV��

3RU�VX�SDUWH��HQ�OD�]RQD�VyOR�KD\�FLQFR�SDUFHODV�GRWDFLRQDOHV�S~EOLFDV�DIHFWDGDV�D�VX�GHVWLQR��

ODV�SDUFHODV�GH� VLVWHPD� ORFDO�GH�HVSDFLRV� OLEUHV�9���9��\�9��\� ODV�GH� VLVWHPD�JHQHUDO�GH�

HVSDFLRV�OLEUHV�9��\�3�(�3��/DV�WUHV�SULPHUDV�FRQ�XQD�VXSHUILFLH�WRWDO�GH����������Pñ�GH�VXHOR�

\�ODV�GRV�~OWLPDV�FRQ�XQD�VXSHUILFLH�GH����������\��������Pñ��UHVSHFWLYDPHQWH��SRU�OR�TXH�OD�

VXSHUILFLH� GH� VXHOR� GRWDFLRQDO� S~EOLFR� H[LVWHQWH� HQ� HO� iPELWR� HVSDFLDO� KRPRJpQHR� \D�

DIHFWDGR�D�VX�GHVWLQR��6'��DVFLHQGH�D����������Pñ��

$SOLFDQGR�OD�H[SUHVLyQ�UHFRJLGD�HQ�HO�DUWtFXOR����GHO�59/6��OD�HGLILFDELOLGDG�PHGLD�HO�iPELWR�

HVSDFLDO�KRPRJpQHR�DVFLHQGH�D��

�

$SOLFDQGR�D�OD�HGLILFDELOLGDG�PHGLD�HO�YDORU�GH�UHSHUFXVLyQ�GHO�XVR�UHVLGHQFLDO�SOXULIDPLOLDU�

GH�YHQWD�OLEUH��DO�YDORU�GHO�VXHOR�SDUD�QXHYDV�GRWDFLRQHV�JHQHUDOHV�R�ORFDOHV�DVFLHQGH�D��

�

'H�DFXHUGR�FRQ�OR�TXH�KHPRV�FDOFXODGR�DQWHULRUPHQWH��OD�VXSHUILFLH�WRWDO�GH�FHVLyQ�SDUD�

QXHYDV�GRWDFLRQHV�S~EOLFDV�JHQHUDOHV�R�ORFDOHV��DVFLHQGH�D����������PñV��DSOLFDQGR�HO�YDORU�

GHO� VXHOR� SDUD� QXHYDV� GRWDFLRQHV� JHQHUDOHV� R� ORFDOHV�� UHVXOWD� TXH� OD� WDVDFLyQ� GH� OD�

VXVWLWXFLyQ�GHO�GHEHU�GH�HQWUHJD�GH�VXHOR�SDUD�QXHYDV�GRWDFLRQHV�S~EOLFDV�DVFLHQGH�D��

�

$������� ,QGHPQL]DFLRQHV�

1R� H[LVWHQ� HQ� HO� iPELWR� GH� OD� DFWXDFLyQ� GH�PHMRUD� XUEDQD� WLWXODUHV� GH� GHUHFKRV� VREUH�

HGLILFDFLRQHV�TXH�GHEDQ�VHU�GHPROLGDV��SRU�OR�TXH�QR�SURFHGH�LQGHPQL]DFLyQ�DOJXQD��
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3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

$������� *DUDQWtD�GH�UHDORMR�\�UHWRUQR�

1R�H[LVWH�HQ�HO�iPELWR�GH�OD�DFWXDFLyQ�GH�PHMRUD�XUEDQD�RFXSDQWHV�OHJDOHV�GH�LQPXHEOHV�

TXH�FRQVWLWX\DQ�VX�UHVLGHQFLD�KDELWXDO��SRU�OR�TXH�QR�H[LVWH�GHUHFKR�GH�UHDORMR�\�UHWRUQR�

DOJXQR��

�
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%� 1250$7,9$�85%$1Ì67,&$�
� �
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(VWXGLR�GH�2UGHQDFLyQ� 1RUPDWLYD�8UEDQtVWLFD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

(O�DUWtFXOR������E��GHO�5*/,67$�HVWDEOHFH�TXH�ORV�LQVWUXPHQWRV�GH�RUGHQDFLyQ�XUEDQtVWLFD��HQ�

IXQFLyQ�GH�VX�DOFDQFH�\�GHWHUPLQDFLRQHV��GHEHUiQ�LQFRUSRUDU��HQWUH�VXV�GRFXPHQWRV�XQD�

´1RUPDWLYD�8UEDQtVWLFD��TXH�GHEHUi�FRQWHQHU�ODV�SUHYLVLRQHV�GH�RUGHQDFLyQ�\��HQ�VX�FDVR��

GH� SURJUDPDFLyQ� \� JHVWLyQ�� ,QFOXLUi� ODV� GHWHUPLQDFLRQHV� QHFHVDULDV� SDUD� UHJXODU� OD�

RUGHQDFLyQ�XUEDQtVWLFD��DVt�FRPR�ODV�UHODWLYDV�D�ORV�FULWHULRV�GH�LQWHUSUHWDFLyQ��HYDOXDFLyQ��

VHJXLPLHQWR� H� LQQRYDFLRQHV� GHO� LQVWUXPHQWR� GH� RUGHQDFLyQ�� (O� FDUiFWHU� GH� VXV�

GHWHUPLQDFLRQHV� VHUi� SUHIHUHQWHPHQWH� HO� GH� 1RUPD�� SXGLHQGR� FRQWHQHU� 'LUHFWULFHV� \�

5HFRPHQGDFLRQHV�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR���GH�OD�/H\µ��

'H�DFXHUGR�FRQ�HO�DUWtFXOR������F��GHO�5*/,67$��SRU�UHPLVLyQ�GH�VX�DUWtFXOR������SRU�UHPLVLyQ��

D� VX� YH]�� GH� VX� DUWtFXOR� ������ ´OD� 1RUPDWLYD� 8UEDQtVWLFD� LQFOXLUi� ODV� GHWHUPLQDFLRQHV�

QHFHVDULDV� SDUD� UHJXODU� OD� RUGHQDFLyQ�XUEDQtVWLFD�GHWDOODGD� HVWDEOHFLGD� HQ� HO� DUWtFXOR� ���

VREUH�HO�iPELWR�GH�OD�DFWXDFLyQ�GH�WUDQVIRUPDFLyQ�XUEDQtVWLFD��HQ�HO�PDUFR�GH�OD�QRUPDWLYD�

GHO�3ODQ�*HQHUDO�GH�2UGHQDFLyQ�0XQLFLSDO�\�GHO�3ODQ�GH�2UGHQDFLyQ�8UEDQD�R��HQ�VX�FDVR��

GHO�3ODQ�%iVLFR�GH�2UGHQDFLyQ�0XQLFLSDO��GHELHQGR�UHPLWLUVH�D�OD�PLVPD�HQ�ORV�DVSHFWRV�\D�

UHJXODGRV�SRU�GLFKRV�LQVWUXPHQWRV�GH�RUGHQDFLyQ�XUEDQtVWLFD��LQFOX\HQGR�ORV�UHODWLYRV�D�ORV�

FULWHULRV�GH�LQWHUSUHWDFLyQ��HYDOXDFLyQ�\�VHJXLPLHQWRµ��

7Ì78/2�,� ',6326,&,21(6�*(1(5$/(6�

&DStWXOR�,� '(7(50,1$&,21(6�*(1(5$/(6�'(�/$�25'(1$&,Ð1�85%$1Ì67,&$�

$UWtFXOR��� &DUiFWHU�GH�ODV�GHWHUPLQDFLRQHV�

�� /DV�GHWHUPLQDFLRQHV�GH�HVWH�(VWXGLR�GH�2UGHQDFLyQ��GH�DFXHUGR�FRQ� OR�SUHYLVWR�HQ�HO�

DUWtFXOR���GH�OD�/H\���������GH���GH�GLFLHPEUH��GH�LPSXOVR�SDUD�OD�VRVWHQLELOLGDG�GHO�WHUULWRULR�

GH� $QGDOXFtD� �HQ� DGHODQWH� /,67$��� SRGUiQ� WHQHU� HO� FDUiFWHU� GH� 1RUPDV�� 'LUHFWULFHV� R�

5HFRPHQGDFLRQHV���1��

�� /DV� GHWHUPLQDFLRQHV� VHxDODGDV� DO� ILQDO� GHO� FRUUHVSRQGLHQWH� SiUUDIR� FRQ� HO� FyGLJR� �1��

WHQGUiQ�HO�FDUiFWHU�GH�1RUPD��(VWDV�GHWHUPLQDFLRQHV�VRQ�YLQFXODQWHV�GH�DSOLFDFLyQ�GLUHFWD�

H�LQPHGLDWD�D�ORV�WHUUHQRV�VREUH�ORV�TXH�LQFLGDQ���1��
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(VWXGLR�GH�2UGHQDFLyQ� 1RUPDWLYD�8UEDQtVWLFD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

�� /DV� GHWHUPLQDFLRQHV� VHxDODGDV� DO� ILQDO� GHO� FRUUHVSRQGLHQWH� SiUUDIR� FRQ� HO� FyGLJR� �'��

WHQGUiQ�HO�FDUiFWHU�GH�'LUHFWUL]��(VWDV�GHWHUPLQDFLRQHV�VRQ�YLQFXODQWHV�HQ�FXDQWR�D�VXV�ILQHV��

&RQ�VXMHFLyQ�D�HOODV��VH�HVWDEOHFHUiQ�ODV�PHGLGDV�FRQFUHWDV�HQ�ODV�DFWXDFLRQHV�TXH�HQ�HVWH�

(VWXGLR�GH�2UGHQDFLyQ�VH�FRQWHPSOHQ�SDUD�OD�FRQVHFXFLyQ�GH�GLFKRV�ILQHV���1��

�� /DV� GHWHUPLQDFLRQHV� VHxDODGDV� DO� ILQDO� GHO� FRUUHVSRQGLHQWH� SiUUDIR� FRQ� HO� FyGLJR� �5��

WHQGUiQ�HO�FDUiFWHU�GH�5HFRPHQGDFLyQ��(VWDV�GHWHUPLQDFLRQHV�VRQ�GH�FDUiFWHU�LQGLFDWLYR��(Q�

FDVR�GH�DSDUWDUVH�GH�HOODV��GHEHUi�MXVWLILFDUVH�GH�IRUPD�H[SUHVD�OD�GHFLVLyQ�DGRSWDGD�\�VX�

FRPSDWLELOLGDG�FRQ�ORV�SULQFLSLRV�JHQHUDOHV�\�REMHWLYRV�HVWDEOHFLGRV�HQ�OD�/,67$���1��

�� (Q�FXDOTXLHU�FDVR��WHQGUiQ�HO�FDUiFWHU�GH�QRUPD�DTXHOODV�GHWHUPLQDFLRQHV�SHUWHQHFLHQWHV�

D� OD� RUGHQDFLyQ� GHWDOODGD�� VHxDODGDV� FRQ� HVH� FDUiFWHU� HQ� HO� DUWtFXOR� ��� GHO� 5HJODPHQWR�

*HQHUDO�GH�OD�/H\���������GH���GH�GLFLHPEUH��GH�LPSXOVR�SDUD�OD�VRVWHQLELOLGDG�GHO�WHUULWRULR�

GH�$QGDOXFtD��DSUREDGR�SRU�'HFUHWR�����������GH����GH�QRYLHPEUH��HQ�DGHODQWH�5*/,67$���

�1��

7Ì78/2�,,� (/�5e*,0(1�'(/�68(/2�<�'(�/$�$&78$&,Ð1�85%$1Ì67,&$�

&DStWXOR�,� 5e*,0(1�85%$1Ì67,&2�'(�/$�3523,('$'�'(/�68(/2�

$UWtFXOR��� 5pJLPHQ� XUEDQtVWLFR� DSOLFDEOH� D� ORV� WHUUHQRV� REMHWR� GH� HVWH� (VWXGLR� GH�

2UGHQDFLyQ�

�� (O�UpJLPHQ�XUEDQtVWLFR�DSOLFDEOH�D�ORV�WHUUHQRV�REMHWR�GH�HVWH�(VWXGLR�GH�2UGHQDFLyQ�HV�

HO�SUHYLVWR�HQ�HO�&DStWXOR�,,�GHO�7tWXOR�,�GH�OD�/,67$�SDUD�HO�VXHOR�XUEDQR��DUWtFXORV����D������

�1��

&DStWXOR�,,� 5e*,0(1�'(�/$�$&78$&,Ð1�85%$1Ì67,&$�

$UWtFXOR��� 'HEHUHV�GH�OD�DFWXDFLyQ�GH�PHMRUD�XUEDQD�

�� 'H�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�/,67$��OD�DFWXDFLyQ�GH�PHMRUD�XUEDQD�

REMHWR� GH� HVWH� (VWXGLR� GH� 2UGHQDFLyQ� HVWi� YLQFXODGD� DO� GHEHU� GH� HQWUHJDU� D� OD�

$GPLQLVWUDFLyQ�DFWXDQWH��\�FRQ�GHVWLQR�DO�SDWULPRQLR�S~EOLFR�GH�VXHOR��OD�SDUFHOD�OLEUH�GH�

FDUJDV��FRUUHVSRQGLHQWH�DO�GLH]�SRU�FLHQWR�GHO�LQFUHPHQWR�GHO�DSURYHFKDPLHQWR�XUEDQtVWLFR�

HQ�HO�iPELWR�GH�OD�DFWXDFLyQ���1��
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(VWXGLR�GH�2UGHQDFLyQ� 1RUPDWLYD�8UEDQtVWLFD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

�� /D� HQWUHJD� VHxDODGD� HQ� HO� DSDUWDGR� DQWHULRU� VHUi� VXVWLWXLGD� SRU� VX� HTXLYDOHQWH� HQ�

PHWiOLFR��GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�OD�OHWUD�D��GHO�DUWtFXOR����GH�OD�/,67$���1��

�� $VLPLVPR��GH�FRQ�GHVWLQR�DO�SDWULPRQLR�S~EOLFR�GH�VXHOR��OD�DFWXDFLyQ�GH�PHMRUD�XUEDQD�

REMHWR� GH� HVWH� (VWXGLR� GH� 2UGHQDFLyQ� HVWi� YLQFXODGD� DO� GHEHU� GH� HQWUHJDU� D� OD�

$GPLQLVWUDFLyQ� DFWXDQWH� HO� VXHOR� FDOLILFDGR� SDUD� QXHYRV� VLVWHPDV� JHQHUDOHV� R� ORFDOHV�� D�

REWHQHU��HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�HO�5*/,67$���1��

�� /D� HQWUHJD� VHxDODGD� HQ� HO� DSDUWDGR� DQWHULRU� VHUi� VXVWLWXLGD� SRU� VX� HTXLYDOHQWH� HQ�

PHWiOLFR��GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�OD�OHWUD�E��GHO�DSDUWDGR���GHO�DUWtFXOR����GHO�

5*/,67$���1��

7Ì78/2�,,,� /$�25'(1$&,Ð1�85%$1Ì67,&$�

&DStWXOR�,� '(7(50,1$&,21(6�'(�/$�25'(1$&,Ð1�85%$1Ì67,&$�'(7$//$'$�

$UWtFXOR��� 'HOLPLWDFLyQ�GH�OD�DFWXDFLyQ�GH�WUDQVIRUPDFLyQ�XUEDQtVWLFD�

�� /D�DFWXDFLyQ�GH�PHMRUD�XUEDQD�REMHWR�GHO�SUHVHQWH�GRFXPHQWR��WDO�\�FRPR�VH�GHOLPLWD�HQ�

VX�FDUWRJUDItD��DIHFWD�~QLFDPHQWH�D�OD�SDUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�

GH�$OEDFHUUDGR�GHO�3ODQ�*HQHUDO�GH�2UGHQDFLyQ�8UEDQtVWLFD�GH�7DULID��SDUFHOD�FRQ�UHIHUHQFLD�

FDWDVWUDO���������7(����6�����$,����1��

$UWtFXOR��� &RQGLFLRQHV�GH�XVRV�

�� (O�XVR�IXQGDPHQWDO�GH�ORV�WHUUHQRV�REMHWR�GH�HVWH�(VWXGLR�GH�RUGHQDFLyQ�HV�HO�UHVLGHQFLDO��

�1��

�� /RV� XVRV� FRPSDWLEOHV� GH� ORV� WHUUHQRV� REMHWR� GH� HVWH� (VWXGLR� GH� RUGHQDFLyQ� VRQ� ORV�

VLJXLHQWHV��FRPHUFLR��RILFLQDV��SHTXHxD� LQGXVWULD�� WDOOHUHV�DUWHVDQDOHV��DOPDFpQ�\�JDUDMH�²�

DSDUFDPLHQWR���1��

$UWtFXOR��� &RQGLFLRQHV�GH�HGLILFDFLyQ�

�� $�ORV�WHUUHQRV�REMHWR�GH�HVWH�(VWXGLR�GH�RUGHQDFLyQ�OH�VRQ�GH�DSOLFDFLyQ�ODV�FRQGLFLRQHV�

GH� HGLILFDFLyQ� HVWDEOHFLGDV� HQ� OD� ´0RGLILFDFLyQ� SXQWXDO� GHO� 3*28�GH� 7DULID� HQ� HO� VXHOR�

XUEDQR�GH�$OEDFHUUDGRµ��DSUREDGR�SRU�OD�&RPLVLyQ�3URYLQFLDO�GH�2UGHQDFLyQ�GHO�7HUULWRULR�
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(VWXGLR�GH�2UGHQDFLyQ� 1RUPDWLYD�8UEDQtVWLFD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

\�8UEDQLVPR�GH�&iGL]��\�HQ�HO�´7H[WR�UHIXQGLGR�GHO�(VWXGLR�GH�GHWDOOH�GHO�VXHOR�XUEDQR�GH�

$OEDFHUUDGR�HQ�7DULID��&iGL]�µ��DSUREDGR�SRU�HO�([FPR��$\XQWDPLHQWR�GH�7DULID�3OHQR�HQ�

VHVLyQ�RUGLQDULD�FHOHEUDGD�HO����GH�QRYLHPEUH�GH������\��SDUD�WRGR�OR�QR�UHJXODGR�HQ�HOOD��

ODV�FRQGLFLRQHV�GH�HGLILFDFLyQ�GHO�´7H[WR�UHIXQGLGR�GH� OD�$GDSWDFLyQ�\�5HYLVLyQ�GHO�3ODQ�

*HQHUDO�GH�2UGHQDFLyQ�8UEDQD�GH�7DULIDµ���1��

$UWtFXOR��� &RQGLFLRQHV�SDUWLFXODUHV�

�� $�ORV�WHUUHQRV�REMHWR�GH�HVWH�(VWXGLR�GH�2UGHQDFLyQ�OH�VRQ�GH�DSOLFDFLyQ�ODV�VLJXLHQWHV�

FRQGLFLRQHV�SDUWLFXODUHV���1��

6XSHUILFLH�GH�OD�SDUFHOD���������Pñ�

7HFKR�Pi[LPR�����������PñW�

1��GH�YLYLHQGDV��&LQFXHQWD�\�RFKR������

1��GH�SODQWDV�VREUH�UDVDQWH��&XDWUR�������iWLFR�

7LSRORJtD�GH�OD�HGLILFDFLyQ��(GLILFDFLyQ�FHUUDGD�HQ�EORTXH��VLQ�SDWLR�LQWHULRU��

2FXSDFLyQ�VREUH�SDUFHOD�������

)RUPD�GH�DFWXDFLyQ��'LUHFWDPHQWH�D�WUDYpV�GH�OLFHQFLD��

/DWLWXG�Pi[LPD�GH�FXHUSRV�YRODGRV�FHUUDGRV�������PHWURV��HQ�FDOOHV�FX\D�ODWLWXG�VHD�

PD\RU�GH������PHWURV���

/DWLWXG�Pi[LPD�GH�EDOFRQHV��FRUQLVDV�\�DOHURV�������PHWURV��HQ�FDOOHV�FX\D�ODWLWXG�VHD�

PD\RU�GH������PHWURV��

/D�ORQJLWXG�WRWDO�GH�ORV�FXHUSRV�VDOLHQWHV�VREUH�OD�DOLQHDFLyQ�PDUFDGD�QR�VXSHUDUi�ORV�

����GH�OD�ORQJLWXG�WRWDO�GH�IDFKDGD���

7Ì78/2�,9� /$�(-(&8&,Ð1�85%$1Ì67,&$�

$UWtFXOR��� 0RGR�GH�HMHFXFLyQ�

�� 'H�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DSDUWDGR���%�GHO�DUWtFXOR����GH�OD�/,67$��OD�HMHFXFLyQ�

GH�OD�DFWXDFLyQ�GH�PHMRUD�XUEDQD�SUHYLVWD�HQ�HVWH�(VWXGLR�GH�2UGHQDFLyQ�VH�GHVDUUROODUi�

SRU�OD�PRGDOLGDG�DVLVWHPiWLFD��OHJLWLPiQGRVH�GLUHFWDPHQWH�OD�HMHFXFLyQ�DO�QR�VHU�QHFHVDULR�

LQVWUXPHQWR�GH�JHVWLyQ�DOJXQR���1��
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(VWXGLR�GH�2UGHQDFLyQ� 1RUPDWLYD�8UEDQtVWLFD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

�
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(VWXGLR�GH�2UGHQDFLyQ� &DUWRJUDItD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

&� &$572*5$)Ì$�
�

Puede verificar la integridad de este documento consultando la url:

Código Seguro de Validación 5b6e3f52b4de44d6a2f5b0415ad6b010001

Url de validación https://sede.aytotarifa.com/validador

Metadatos Origen: Origen administración    Estado de elaboración: Original

F
ir

m
a 

1 
d

e 
1

F
ra

n
ci

sc
o

 J
av

ie
r 

O
ch

o
a 

C
ar

o
03

/1
0/

20
25

 S
E

C
R

E
T

A
R

IO
 G

E
N

E
R

A
L

A
C

C
ID

E
N

T
A

L
.-

 D
IL

IG
E

N
C

IA
.-

A
p

ro
b

ad
o

 in
ic

ia
lm

en
te

 p
o

r
D

ec
re

to
 d

e 
la

 A
lc

al
d

ía
 d

e 
fe

ch
a

30
.0

9.
20

25
.

https://sede.aytotarifa.com/validador


(VWXGLR�GH�2UGHQDFLyQ� &DUWRJUDItD�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

(O�DUWtFXOR������F��GHO�5*/,67$�HVWDEOHFH�TXH� ORV� LQVWUXPHQWRV�GH�RUGHQDFLyQ�XUEDQtVWLFD�

GHEHUiQ�LQFRUSRUDU��HQ�IXQFLyQ�GHO�DOFDQFH�\�GHWHUPLQDFLRQHV��XQD�´FDUWRJUDItD��TXH�LQFOXLUi�

WRGD�OD�LQIRUPDFLyQ�JUiILFD�QHFHVDULD�SDUD�UHIOHMDU�ORV�GLVWLQWRV�DVSHFWRV�GH�OD�RUGHQDFLyQ�

XUEDQtVWLFD�� D� HVFDOD� DGHFXDGD� SDUD� OD� FRUUHFWD� PHGLFLyQ� H� LGHQWLILFDFLyQ� GH� VXV�

GHWHUPLQDFLRQHV� \� HO� FRQRFLPLHQWR� GH� VX� FRQWHQLGR�� \� GHELGDPHQWH� JHRUUHIHUHQFLDGD��

'HEHUi�FRQWHPSODU�ORV�VLJXLHQWHV�DSDUWDGRV��

���� &DUWRJUDItD� GH� ,QIRUPDFLyQ�� TXH� FRQWHQGUi� OD� GRFXPHQWDFLyQ�JUiILFD� QHFHVDULD�

SDUD� OD�FRPSUHQVLyQ�GH� ORV�GLVWLQWRV�DVSHFWRV�GH� OD�0HPRULD�GH� LQIRUPDFLyQ�\�GH�

GLDJQyVWLFR�� LQFOX\HQGR� ORV� PDSDV� GH� ULHVJRV� \� HO� DQiOLVLV� GHO� HVWDGR� GH�

WUDQVIRUPDFLyQ�XUEDQtVWLFD�GH�ORV�VXHORV��

���� &DUWRJUDItD� GH� 2UGHQDFLyQ�� TXH� FRQWHQGUi� ODV� GHWHUPLQDFLRQHV� JUiILFDV� GH� OD�

RUGHQDFLyQ� XUEDQtVWLFD� QHFHVDULDV� SDUD� OD� GHILQLFLyQ� FRPSOHWD� GHO� PRGHOR� GH�

RUGHQDFLyQ�DGRSWDGR��DVt�FRPR��HQ�VX�FDVR��OD�TXH�UHVXOWH�QHFHVDULD��SDUD�FRPSOHWDU�

VXV�GHWHUPLQDFLRQHV�\�SDUD� OD�SODQLILFDFLyQ�HVWUDWpJLFD�GH� OD�HYROXFLyQ�GHO�PRGHOR�

JHQHUDO�GH�RUGHQDFLyQ�D�PHGLR�\�ODUJR�SOD]Rµ��

'H�DFXHUGR�FRQ�HO�DUWtFXOR������G��GHO�5*/,67$��SRU�UHPLVLyQ�GH�VX�DUWtFXOR������SRU�UHPLVLyQ��

D�VX�YH]��GH�VX�DUWtFXOR�������´OD�FDUWRJUDItD�GH�LQIRUPDFLyQ�LQFOXLUi�OD�GHO�3ODQ�*HQHUDO�GH�

2UGHQDFLyQ�0XQLFLSDO�R��HQ�VX�FDVR��GHO�3ODQ�%iVLFR�GH�2UGHQDFLyQ�0XQLFLSDO��TXH�DIHFWH�DO�

iPELWR�GH�OD�DFWXDFLyQ�\�VX�HQWRUQR��D�XQD�HVFDOD�GH�GHWDOOH��/DV�DOWHUQDWLYDV�GH�RUGHQDFLyQ�

SURSXHVWDV�VH�GHILQLUiQ�FRQ�VXILFLHQWH�JUDGR�GH�GHWDOOH�SDUD�IXQGDPHQWDU�OD�MXVWLILFDFLyQ�GH�

OD�HOHFFLyQ�DGRSWDGDµ��

$VLPLVPR��HO�DUWtFXOR������H���SRU�UHPLVLyQ�GH�VX�DUWtFXOR������SRU�UHPLVLyQ��D�VX�YH]��GH�VX�

DUWtFXOR�������HVWDEOHFH�TXH�´OD�&DUWRJUDItD�GH�2UGHQDFLyQ�FRQWHQGUi�ODV�GHWHUPLQDFLRQHV�

JUiILFDV� QHFHVDULDV� SDUD� HVWDEOHFHU� OD� RUGHQDFLyQ� XUEDQtVWLFD� GHWDOODGD� GHO� iPELWR� GH� OD�

DFWXDFLyQ��FRQIRUPH�DO�DUWtFXOR�����GHILQLHQGR�FRPSOHWDPHQWH�OD�PDOOD�XUEDQD�\�HO�WUD]DGR�

\� ODV� FDUDFWHUtVWLFDV� GH� UHGHV� GH� LQIUDHVWUXFWXUDV� \� VHUYLFLRV� WpFQLFRV�� DVt� FRPR� ODV�

GHWHUPLQDFLRQHV�JUiILFDV�UHODWLYDV�D�OD�SURJUDPDFLyQ�GH�OD�DFWXDFLyQµ��

�
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(VWXGLR�GH�2UGHQDFLyQ� $QH[R�,��9DORUHV�GH�UHSHUFXVLyQ�GHO�FRVWH�GH�VXHOR�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

'� $1(;2�,��9$/25(6�'(�5(3(5&86,Ð1�'(/�&267(�'(�68(/2�
�
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(VWXGLR�GH�2UGHQDFLyQ� $QH[R�,��9DORUHV�GH�UHSHUFXVLyQ�GHO�FRVWH�GH�VXHOR�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

'��� 862�5(6,'(1&,$/�3/85,)$0,/,$5�'(�9,9,(1'$�3527(*,'$�'(�5e*,0(1�*(1(5$/�

'����� 9DORU�HQ�YHQWD�GHO�PHWUR�FXDGUDGR�GH�HGLILFDFLyQ�GHO�SURGXFWR�LQPRELOLDULR�DFDEDGR�

6LJXLHQGR�OR�TXH�KHPRV�LQGLFDGR�HQ�HO�DSDUWDGR�$������HO�YDORU�HQ�YHQWD�GHO�PHWUR�FXDGUDGR�

GH�HGLILFDFLyQ�GHO�SURGXFWR�LQPRELOLDULR�DFDEDGR�HV�HO�UHVXOWDGR�GH�PXOWLSOLFDU�HO�PyGXOR�

EiVLFR�SRQGHUDGR��UHVXOWDGR�GH�PXOWLSOLFDU�HO�PyGXOR�EiVLFR�SRU�HO�FRHILFLHQWH�WHUULWRULDO��

SRU� ����� \� GLYLGLGR� HQWUH� OD� UHODFLyQ� VXSHUILFLH� FRQVWUXLGD� �� VXSHUILFLH� ~WLO�� HQ� XQ� HGLILFLR�

SOXULIDPLOLDU��TXH�HVWLPDPRV�HQ������Pñ�GH�WHFKR��Pñ�~WLO��

�

'����� 9DORU�GH�OD�FRQVWUXFFLyQ�HQ�HXURV�SRU�PHWUR�FXDGUDGR�HGLILFDEOH�

3DUD� GHWHUPLQDU� HO� YDORU� GH� OD� FRQVWUXFFLyQ� HQ� HXURV� SRU� PHWUR� FXDGUDGR� HGLILFDEOH��

FRQIRUPH�D� OR�GLVSXHVWR�HQ�HO� DUWtFXOR������GHO�59/6�� VH�KDQ�FRQVLGHUDGR� ORV� VLJXLHQWHV�

YDORUHV��

&21&(372� ,03257(�
(MHFXFLyQ�PDWHULDO��(0�� 953,00 €/m²t

**�%,������V��(0��� 181,07 €/m²t

&DOLILFDFLyQ�SURYLVLRQDO��������V��9Y�� 2,19 €/m² 

/LFHQFLD�GH�2EUDV��������V��(0��� 13,72 €/m²t

,&,2��������V���(0��� 38,12 €/m²t

8WLOL]DFLyQ� 1,14 €/m²t

&DOLILFDFLyQ�GHILQLWLYD��������V��9Y�� 2,19 €/m² 

3UR\HFWR�\�'LUHFFLyQ�GH�REUDV�������V��(0��� 86,72 €/m²t

'LUHFFLyQ�GH�HMHFXFLyQ�GH�REUDV��������
V��(0���

26,02 €/m²t�

6HJXULGDG�\�6DOXG��������V��(0��� 4,77 €/m²t

*DVWRV�GH�YLVDGR� 1,00 €/m²t

&267(6�'(�&216758&,Ð1�727$/(6��9F�� 1.309,93 €/m²t

�

'����� 9DORU�GH�UHSHUFXVLyQ�GHO�FRVWH�GHO�VXHOR��956��

3DUD�GHWHUPLQDU�HO�YDORU�GH�UHSHUFXVLyQ�GHO�VXHOR�HQ�HXURV�SRU�PHWUR�FXDGUDGR�HGLILFDEOH�

GHO�XVR�UHVLGHQFLDO�SOXULIDPLOLDU�GH�YLYLHQGD�SURWHJLGD�GH�UpJLPHQ�JHQHUDO��WHQGUHPRV�HQ�

FXHQWD� HO� YDORU� HQ� YHQWD� GHO� PHWUR� FXDGUDGR� GH� HGLILFDFLyQ� GHO� XVR� FRQVLGHUDGR� GHO�

SURGXFWR�LQPRELOLDULR�DFDEDGR�\�HO�YDORU�GH�OD�FRQVWUXFFLyQ�FDOFXODGR�DQWHULRUPHQWH��
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(VWXGLR�GH�2UGHQDFLyQ� $QH[R�,��9DORUHV�GH�UHSHUFXVLyQ�GHO�FRVWH�GH�VXHOR�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

&RPR�FRHILFLHQWH�TXH�SRQGHUD�OD�WRWDOLGDG�GH�ORV�JDVWRV�JHQHUDOHV��DGRSWDPRV�HO�YDORU�GH�

�����GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR������GHO�59/6��DO�WUDWDUVH�GH�WHUUHQRV�GHVWLQDGRV�

D�OD�FRQVWUXFFLyQ�GH�YLYLHQGDV�VXMHWDV�D�XQ�UpJLPHQ�GH�SURWHFFLyQ�TXH�ILMD�YDORUHV�Pi[LPRV�

GH�YHQWD�TXH�VH�DSDUWDQ�GH�PDQHUD�VXVWDQFLDO�GH�ORV�YDORUHV�PHGLRV�GHO�PHUFDGR�UHVLGHQFLDO��

&RQ�WRGR�HOOR��HO�YDORU�GH�UHSHUFXVLyQ�GHO�FRVWH�GHO�VXHOR�SDUD�HO�XVR�UHVLGHQFLDO�SOXULIDPLOLDU�

GH�YLYLHQGD�SURWHJLGD�GH�UpJLPHQ�JHQHUDO��DSOLFDQGR�OD�IyUPXOD�HVWDEOHFLGD�HQ�HO�DUWtFXOR�

�����GHO�59/6��HV�HO�VLJXLHQWH��

'��� 862�5(6,'(1&,$/�3/85,)$0,/,$5�'(�9,9,(1'$�3527(*,'$�'(�5e*,0(1�(63(&,$/�

'����� 9DORU�HQ�YHQWD�GHO�PHWUR�FXDGUDGR�GH�HGLILFDFLyQ�GHO�SURGXFWR�LQPRELOLDULR�DFDEDGR�

6LJXLHQGR�OR�TXH�KHPRV�LQGLFDGR�HQ�HO�DSDUWDGR�$������HO�YDORU�HQ�YHQWD�GHO�PHWUR�FXDGUDGR�

GH�HGLILFDFLyQ�GHO�SURGXFWR�LQPRELOLDULR�DFDEDGR�HV�HO�UHVXOWDGR�GH�PXOWLSOLFDU�HO�PyGXOR�

EiVLFR�SRQGHUDGR��UHVXOWDGR�GH�PXOWLSOLFDU�HO�PyGXOR�EiVLFR�SRU�HO�FRHILFLHQWH�WHUULWRULDO��

SRU� ����� \� GLYLGLGR� HQWUH� OD� UHODFLyQ� VXSHUILFLH� FRQVWUXLGD� �� VXSHUILFLH� ~WLO�� HQ� XQ� HGLILFLR�

SOXULIDPLOLDU��TXH�HVWLPDPRV�HQ������Pñ�GH�WHFKR��Pñ�~WLO��

�

'����� 9DORU�GH�OD�FRQVWUXFFLyQ�HQ�HXURV�SRU�PHWUR�FXDGUDGR�HGLILFDEOH�

3DUD� GHWHUPLQDU� HO� YDORU� GH� OD� FRQVWUXFFLyQ� HQ� HXURV� SRU� PHWUR� FXDGUDGR� HGLILFDEOH��

FRQIRUPH�D� OR�GLVSXHVWR�HQ�HO� DUWtFXOR������GHO�59/6�� VH�KDQ�FRQVLGHUDGR� ORV� VLJXLHQWHV�

YDORUHV��
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(VWXGLR�GH�2UGHQDFLyQ� $QH[R�,��9DORUHV�GH�UHSHUFXVLyQ�GHO�FRVWH�GH�VXHOR�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

&21&(372� ,03257(�
(MHFXFLyQ�PDWHULDO��(0�� 953,00 €/m²t

**�%,������V��(0��� 181,07 €/m²t

&DOLILFDFLyQ�SURYLVLRQDO��������V��9Y�� 1,93 €/m² 

/LFHQFLD�GH�2EUDV��������V��(0��� 13,72 €/m²t

,&,2��������V���(0��� 38,12 €/m²t

8WLOL]DFLyQ� 1,14 €/m²t

&DOLILFDFLyQ�GHILQLWLYD��������V��9Y�� 1,93 €/m² 

3UR\HFWR�\�'LUHFFLyQ�GH�REUDV�������V��(0��� 86,72 €/m²t

'LUHFFLyQ�GH�HMHFXFLyQ�GH�REUDV��������
V��(0���

26,02 €/m²t�

6HJXULGDG�\�6DOXG��������V��(0��� 4,77 €/m²t

*DVWRV�GH�YLVDGR� 1,00 €/m²t

&267(6�'(�&216758&,Ð1�727$/(6��9F�� 1.309,41 €/m²t

�

'����� 9DORU�GH�UHSHUFXVLyQ�GHO�FRVWH�GHO�VXHOR��956��

3DUD�GHWHUPLQDU�HO�YDORU�GH�UHSHUFXVLyQ�GHO�VXHOR�HQ�HXURV�SRU�PHWUR�FXDGUDGR�HGLILFDEOH�

GHO�XVR�UHVLGHQFLDO�SOXULIDPLOLDU�GH�YLYLHQGD�SURWHJLGD�GH�UpJLPHQ�JHQHUDO��WHQGUHPRV�HQ�

FXHQWD� HO� YDORU� HQ� YHQWD� GHO� PHWUR� FXDGUDGR� GH� HGLILFDFLyQ� GHO� XVR� FRQVLGHUDGR� GHO�

SURGXFWR�LQPRELOLDULR�DFDEDGR�\�HO�YDORU�GH�OD�FRQVWUXFFLyQ�FDOFXODGR�DQWHULRUPHQWH��

&RPR�FRHILFLHQWH�TXH�SRQGHUD�OD�WRWDOLGDG�GH�ORV�JDVWRV�JHQHUDOHV��DGRSWDPRV�HO�YDORU�GH�

�����GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR������GHO�59/6��DO�WUDWDUVH�GH�WHUUHQRV�GHVWLQDGRV�

D�OD�FRQVWUXFFLyQ�GH�YLYLHQGDV�VXMHWDV�D�XQ�UpJLPHQ�GH�SURWHFFLyQ�TXH�ILMD�YDORUHV�Pi[LPRV�

GH�YHQWD�TXH�VH�DSDUWDQ�GH�PDQHUD�VXVWDQFLDO�GH�ORV�YDORUHV�PHGLRV�GHO�PHUFDGR�UHVLGHQFLDO��

&RQ�WRGR�HOOR��HO�YDORU�GH�UHSHUFXVLyQ�GHO�FRVWH�GHO�VXHOR�SDUD�HO�XVR�UHVLGHQFLDO�SOXULIDPLOLDU�

GH�YLYLHQGD�SURWHJLGD�GH�UpJLPHQ�JHQHUDO��DSOLFDQGR�OD�IyUPXOD�HVWDEOHFLGD�HQ�HO�DUWtFXOR�

�����GHO�59/6��HV�HO�VLJXLHQWH��
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(VWXGLR�GH�2UGHQDFLyQ� $QH[R�,��9DORUHV�GH�UHSHUFXVLyQ�GHO�FRVWH�GH�VXHOR�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

'��� 862�785Ì67,&2�+27(/(52�

'����� 9DORU�HQ�YHQWD�GHO�PHWUR�FXDGUDGR�GH�HGLILFDFLyQ�GHO�SURGXFWR�LQPRELOLDULR�DFDEDGR�

'������� 5HVXPHQ�GH�FRPSDUDEOHV�

3DUD�OD�GHWHUPLQDFLyQ�GHO�YDORU�HQ�YHQWD�GHO�PHWUR�FXDGUDGR�GH�HGLILFDFLyQ�GHO�XVR�WXUtVWLFR�

KRWHOHUR�GHO�SURGXFWR�LQPRELOLDULR�DFDEDGR��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����

GHO�59/6��VH�KDQ�FRQVLGHUDGR�ORV�VLJXLHQWHV�FRPSDUDEOHV��GH�ORV�TXH�VH�KDQ�REWHQLGR�RIHUWDV�

D�WUDYpV�GH�LQWHUQHW��ODV�FXDOHV�VH�DGMXQWDQ�HQ�DQH[R�D�HVWH�GRFXPHQWR��

1�� 6,78$&,Ð1�
(675(//$

6� $6&(1625 *$5$-(�
(1�

)81&,21$0��
+$%,7$&,21(

6� &216(59$&,Ð1 683(5),&,(� 35(&,2�
�� �� � ��� 1RUPDO� �
�� �� 1R� 1R� ��� 5HJXODU� �
�� �� � 1R� �� 1RUPDO� �
�� � �� � �� 1RUPDO� �

�

'������� &RHILFLHQWHV�GH�KRPRJHQHL]DFLyQ�GH�FRPSDUDEOHV�

(O� SUHFLR� GH� FDGD� XQR�GH� ORV� FRPSDUDEOHV� KDEUi� TXH� KRPRJHQHL]DUORV�� DSOLFDQGR� XQRV�

FRHILFLHQWHV�SRU� FDGD�XQR�GH� ORV�SDUiPHWURV� UHIHUHQFLDGRV�� TXH�SURGXFHQ�GLIHUHQFLD�GH�

YDORU�� (O� WLSR� GH� UHIHUHQFLD� SDUD� HO� FiOFXOR� GHO� YDORU� GH� UHSHUFXVLyQ� GH� VXHOR� HV� HO�

HVWDEOHFLPLHQWR�KRWHOHUR�GH�WUHV�HVWUHOODV��DOHMDGR�GH�OD�SOD\D��FRQ�DVFHQVRU��HQ�WRUQR�D����

KDELWDFLRQHV�\�XQD�VXSHUILFLH�FRQVWUXLGD�HQ�WRUQR�D����������PñW��VLQ�JDUDMH��

$�ORV�SDUiPHWURV�TXH�UHVSRQGDQ�DO�WLSR�GH�UHIHUHQFLD�VH�OH�DSOLFD�HO�FRHILFLHQWH����\�DO�UHVWR�

VH�OH�DSOLFD�XQ�FRHILFLHQWH�SURSRUFLRQDO�DO�LQFUHPHQWR�R�GLVPLQXFLyQ�GH�YDORU�TXH�VXSRQJDQ�

VREUH�HO�WRWDO��GH�IRUPD�TXH�VL�HO�SDUiPHWUR�LQFUHPHQWD�HO�YDORU�VX�FRHILFLHQWH�VHUi�VXSHULRU�

D����\�VL�OR�GLVPLQX\H�VHUi�LQIHULRU�D����

&2(),&,(17(6�'(�321'(5$&,Ð1�
&$7(*25Ì$� $6&(1625� *$5$-(� (1�)81&,21$0,(172� +$%,7$&,21(6� 683(5),&,(�

(675(//$6� &2(),&�� 9$/25� &2(),&�� 9$/25� &2(),&�� 9$/25� &2(),&�� 9$/25� &2(),&�� 9$/25� &2(),&��
� ����� 6t ����
�� ����� 1R
�� �����
� ��

�
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(VWXGLR�GH�2UGHQDFLyQ� $QH[R�,��9DORUHV�GH�UHSHUFXVLyQ�GHO�FRVWH�GH�VXHOR�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

$GHPiV�GH�ORV�FRHILFLHQWHV�UHFRJLGRV�HQ�OD�WDEOD��VH�HVWDEOHFH�XQ�FRHILFLHQWH�SRU�VLWXDFLyQ��

GH� IRUPD�TXH� D� ORV� FRPSDUDEOHV�TXH� VH� VLW~DQ� HQ� HO� FRQMXQWR�KLVWyULFR� VH� OH� DVLJQD�XQ�

FRHILFLHQWH�GH�������D� ORV�XELFDGRV�HQWUH� OD�FRVWD�\� OD�F���6DQ�6HEDVWLiQ�TXH�QR�HVWpQ�HQ�

SULPHUD�OtQHD�GH�SOD\D������\�ORV�VLWXDGRV�HQ�OD�F���%DWDOOD�GHO�6DODGR������SRU�HQFRQWUDUVH�

DOJR�PiV�OHMRV�GH�OD�SOD\D�TXH�ORV�DQWHULRUHV��

'������� +RPRJHQHL]DFLyQ�SRU�DQWLJ�HGDG�\�HVWDGR�GH�FRQVHUYDFLyQ�

1R�FRQVLGHUDPRV�FRHILFLHQWH�SRU�DQWLJ�HGDG�\�HVWDGR�GH�FRQVHUYDFLyQ��SXHVWR�TXH�HO�YDORU�

GH�OD�FRQVWUXFFLyQ�HQ�HO�PHUFDGR�GH�HVWDEOHFLPLHQWRV�WXUtVWLFRV�HQ�7DULID�QR�WLHQH�LQFLGHQFLD�

HQ�HO�YDORU�WRWDO�GH�OD�SURSLHGDG��

'������� 3UHFLRV�KRPRJHQHL]DGRV�

(Q�HO�VLJXLHQWH�FXDGUR�VH�UHFRJHQ�ORV�FRHILFLHQWHV�TXH�VH�KDQ�DSOLFDGR�D�FDGD�FRPSDUDEOH�

\�HO�SUHFLR�KRPRJHQHL]DGR�GH�FDGD�XQR�GH�HOORV��REWHQLGR�GLYLGLHQGR�HO�SUHFLR�GH�RIHUWD�

GH�YHQWD�HQWUH�HO�SURGXFWR�GH�ORV�FRHILFLHQWHV�FRUUHFWRUHV��

35(&,26�(1�9(17$�+202*(1(,=$'26�

7(67,*
2�

35(&,2�
&2(),&,(17(6�

35(&,26�
+202*(1(,=$'26

&$7(*25Ì$ $6&(1625� *$5$-(� )81&,21$0�
+$%,7$&,21(

6� 683(5),&,(� /2&$/,=$&,Ð1�
�
�
�
�

�

'������� 7DVDFLyQ�GHO�YDORU�HQ�YHQWD�GHO�PHWUR�FXDGUDGR�GH�HGLILFDFLyQ�WHUPLQDGD�

(O� YDORU� HQ� YHQWD� GHO� PHWUR� FXDGUDGR� GH� HGLILFDFLyQ� GHO� XVR� WXUtVWLFR� KRWHOHUR�� OR�

GHWHUPLQDPRV�GLYLGLHQGR� OD� VXPD�GH� ORV�SUHFLRV�KRPRJHQHL]DGRV�GH� WRGRV� ORV� WHVWLJRV�

HQWUH�OD�VXPD�GH�VXV�VXSHUILFLHV�FRQVWUXLGDV��GH�GRQGH�REWHQHPRV�TXH�9Y ����������½�PñW��

'����� 9DORU�GH�OD�FRQVWUXFFLyQ�HQ�HXURV�SRU�PHWUR�FXDGUDGR�HGLILFDEOH�GHO�XVR�FRQVLGHUDGR�

�9F��

(O� FiOFXOR� GHO� YDORU� GH� OD� FRQVWUXFFLyQ� HQ� HXURV� SRU�PHWUR� FXDGUDGR� HGLILFDEOH� GHO� XVR�

FRQVLGHUDGR�VH�UHFRJH�HQ�OD�VLJXLHQWH�WDEOD��
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(VWXGLR�GH�2UGHQDFLyQ� $QH[R�,��9DORUHV�GH�UHSHUFXVLyQ�GHO�FRVWH�GH�VXHOR�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

&21&(372� ,03257(�
(MHFXFLyQ�PDWHULDO��(0��
**�%,������V��(0���
/LFHQFLD�GH�2EUDV��������V��(0���
,&,2��������V���(0���
8WLOL]DFLyQ�
$SHUWXUD�
3UR\HFWR�\�'LUHFFLyQ�GH�REUDV�������V��(0���
'LUHFFLyQ�GH�HMHFXFLyQ�GH�REUDV��������
V��(0���

�

6HJXULGDG�\�6DOXG��������V��(0���
*DVWRV�GH�YLVDGR�

&267(6�'(�&216758&,Ð1�727$/(6��9F��

�

/RV� YDORUHV� GH� GHO� FRVWH� GH� HMHFXFLyQ� VH� KDQ� REWHQLGR� GHO� PpWRGR� SDUD� HO� FiOFXOR�

VLPSOLILFDGR�GH�ORV�SUHVXSXHVWRV�HVWLPDWLYRV�GH�HMHFXFLyQ�PDWHULDO�GH�ORV�GLVWLQWRV�WLSRV�GH�

REUD��SXEOLFDGR�SRU�HO�&ROHJLR�2ILFLDO�GH�$UTXLWHFWRV�GH�6HYLOOD��SDUD�������

/DV�WDVDV�H�LPSXHVWRV�VH�KDQ�REWHQLGR�GH�ODV�RUGHQDQ]DV�ILVFDOHV�GHO�([FPR��$\XQWDPLHQWR�

GH�7DULID��

/RV� KRQRUDULRV� \� ORV� JDVWRV� GH� YLVDGRV� VH� KDQ� HVWLPDGR� HQ� EDVH� D� SXEOLFDFLRQHV� VREUH�

FULWHULRV�RULHQWDWLYRV�GH�KRQRUDULRV�SDUD�OD�WDVDFLyQ�GH�ORV�VHUYLFLRV�SUHVWDGRV�HQ�SHWLFLRQHV�

MXGLFLDOHV��MXUD�GH�FXHQWDV�\�DVLVWHQFLD�MXUtGLFD�JUDWXLWD��

'����� &RHILFLHQWH�TXH�SRQGHUD�OD�WRWDOLGDG�GH�ORV�JDVWRV�JHQHUDOHV��.��

(Q�WDQWR�TXH�QR�VH�GDQ�ODV�FRQGLFLRQHV�SUHYLVWDV�HQ�HO�DUWtFXOR������GHO�59/6��SDUD�UHGXFLU�R�

DXPHQWDU�HO�FRHILFLHQWH�TXH�SRQGHUD� OD� WRWDOLGDG�GH� ORV�JDVWRV�JHQHUDOHV��DGRSWDPRV�HO�

YDORU�GH������

'����� 9DORU�GH�UHSHUFXVLyQ�GHO�FRVWH�GHO�VXHOR��956��

$SOLFDQGR�OD�IyUPXOD�HVWDEOHFLGH�HQ�HO�HQ�HO�DUWtFXOR�������HO�YDORU�GH�UHSHUFXVLyQ�GHO�FRVWH�

GHO�VXHOR�SDUD�HO�XVR�WXUtVWLFR�KRWHOHUR�DVFLHQGH�D��
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(VWXGLR�GH�2UGHQDFLyQ� $QH[R�,��9DORUHV�GH�UHSHUFXVLyQ�GHO�FRVWH�GH�VXHOR�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

'��� 862�7(5&,$5,2�

'����� 9DORU�HQ�YHQWD�GHO�PHWUR�FXDGUDGR�GH�HGLILFDFLyQ�GHO�SURGXFWR�LQPRELOLDULR�DFDEDGR�

'������� 5HVXPHQ�GH�FRPSDUDEOHV�

3DUD�OD�GHWHUPLQDFLyQ�GHO�YDORU�HQ�YHQWD�GHO�PHWUR�FXDGUDGR�GH�HGLILFDFLyQ�GHO�XVR�WXUtVWLFR�

KRWHOHUR�GHO�SURGXFWR�LQPRELOLDULR�DFDEDGR��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����

GHO�59/6��VH�KDQ�FRQVLGHUDGR�ORV�VLJXLHQWHV�FRPSDUDEOHV��GH�ORV�TXH�VH�KDQ�REWHQLGR�RIHUWDV�

D�WUDYpV�GH�LQWHUQHW��ODV�FXDOHV�VH�DGMXQWDQ�HQ�DQH[R�D�HVWH�GRFXPHQWR��

1�� 6,78$&,Ð1� *$5$-(� &216(59$&,Ð1 683(5),&,(� 35(&,2�
�� 1RUPDO� �
�� 1RUPDO� �
�� 1R� 1RUPDO� �
�� 1RUPDO� �
�� 1R� 1RUPDO� �
�� 1RUPDO� �

�

'������� &RHILFLHQWHV�GH�KRPRJHQHL]DFLyQ�GH�FRPSDUDEOHV�

(O� SUHFLR� GH� FDGD� XQR�GH� ORV� FRPSDUDEOHV� KDEUi� TXH� KRPRJHQHL]DUORV�� DSOLFDQGR� XQRV�

FRHILFLHQWHV�SRU� FDGD�XQR�GH� ORV�SDUiPHWURV� UHIHUHQFLDGRV�� TXH�SURGXFHQ�GLIHUHQFLD�GH�

YDORU�� (O� WLSR� GH� UHIHUHQFLD� SDUD� HO� FiOFXOR� GHO� YDORU� GH� UHSHUFXVLyQ� GH� VXHOR� HV� HO� ORFDO�

FRPHUFLDO�� VLQ� SOD]D� GH� JDUDMH�� HQ� XQD� ORFDOL]DFLyQ� SRFR� WUDQVLWDGD� \� XQD� VXSHUILFLH�

FRQVWUXLGD�HQWUH�������\��������PñW��

$�ORV�SDUiPHWURV�TXH�UHVSRQGDQ�DO�WLSR�GH�UHIHUHQFLD�VH�OH�DSOLFD�HO�FRHILFLHQWH����\�DO�UHVWR�

VH�OH�DSOLFD�XQ�FRHILFLHQWH�SURSRUFLRQDO�DO�LQFUHPHQWR�R�GLVPLQXFLyQ�GH�YDORU�TXH�VXSRQJDQ�

VREUH�HO�WRWDO��GH�IRUPD�TXH�VL�HO�SDUiPHWUR�LQFUHPHQWD�HO�YDORU�VX�FRHILFLHQWH�VHUi�VXSHULRU�

D����\�VL�OR�GLVPLQX\H�VHUi�LQIHULRU�D����

&2(),&,(17(6�'(�321'(5$&,Ð1�
*$5$-(� 683(5),&,(�

9$/25� &2(),&�� 9$/25� &2(),&��

�
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(VWXGLR�GH�2UGHQDFLyQ� $QH[R�,��9DORUHV�GH�UHSHUFXVLyQ�GHO�FRVWH�GH�VXHOR�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

$GHPiV�GH�ORV�FRHILFLHQWHV�UHFRJLGRV�HQ�OD�WDEOD��VH�HVWDEOHFH�XQ�FRHILFLHQWH�SRU�VLWXDFLyQ��

GH�IRUPD�TXH�D�ORV�FRPSDUDEOHV�TXH�VH�VLW~DQ�HQ�FDOOHV�GH�PXFKR�WUiQVLWR�VH�OH�DVLJQD�XQ�

FRHILFLHQWH�GH�������D�ORV�XELFDGRV�HQ�FDOOHV�GH�WUiQVLWR�PRGHUDGR�������HQ�FDOOHV�VHFXQGDULDV�

�����\�HQ�]RQDV�PiV�DLVODGDV�������

'������� +RPRJHQHL]DFLyQ�SRU�DQWLJ�HGDG�\�HVWDGR�GH�FRQVHUYDFLyQ�

1R�FRQVLGHUDPRV�FRHILFLHQWH�SRU�DQWLJ�HGDG�\�HVWDGR�GH�FRQVHUYDFLyQ��SXHVWR�TXH�HO�YDORU�

GH�OD�FRQVWUXFFLyQ�HQ�HO�PHUFDGR�GH�ORFDOHV�FRPHUFLDOHV�HQ�7DULID�QR�WLHQH�LQFLGHQFLD�HQ�HO�

YDORU�WRWDO�GH�OD�SURSLHGDG��

'������� 3UHFLRV�KRPRJHQHL]DGRV�

(Q�HO�VLJXLHQWH�FXDGUR�VH�UHFRJHQ�ORV�FRHILFLHQWHV�TXH�VH�KDQ�DSOLFDGR�D�FDGD�FRPSDUDEOH�

\�HO�SUHFLR�KRPRJHQHL]DGR�GH�FDGD�XQR�GH�HOORV��REWHQLGR�GLYLGLHQGR�HO�SUHFLR�GH�RIHUWD�

GH�YHQWD�HQWUH�HO�SURGXFWR�GH�ORV�FRHILFLHQWHV�FRUUHFWRUHV��

5(&,26�(1�9(17$�+202*(1(,=$'26�
7(67,*
2�

35(&,2�
&2(),&,(17(6� 35(&,26�

+202*(1(,=$'26�*$5$-(� 683(5),&,(� /2&$/,=$&,Ð1�
�
�
�
�
��
��

�

'������� 7DVDFLyQ�GHO�YDORU�HQ�YHQWD�GHO�PHWUR�FXDGUDGR�GH�HGLILFDFLyQ�WHUPLQDGD�

(O� YDORU� HQ� YHQWD� GHO� PHWUR� FXDGUDGR� GH� HGLILFDFLyQ� GHO� XVR� WXUtVWLFR� KRWHOHUR�� OR�

GHWHUPLQDPRV�GLYLGLHQGR� OD� VXPD�GH� ORV�SUHFLRV�KRPRJHQHL]DGRV�GH� WRGRV� ORV� WHVWLJRV�

HQWUH�OD�VXPD�GH�VXV�VXSHUILFLHV�FRQVWUXLGDV��GH�GRQGH�REWHQHPRV�TXH�9Y ����������½�PñW��

'����� 9DORU�GH�OD�FRQVWUXFFLyQ�HQ�HXURV�SRU�PHWUR�FXDGUDGR�HGLILFDEOH�GHO�XVR�FRQVLGHUDGR�

�9F��

(O� FiOFXOR� GHO� YDORU� GH� OD� FRQVWUXFFLyQ� HQ� HXURV� SRU�PHWUR� FXDGUDGR� HGLILFDEOH� GHO� XVR�

FRQVLGHUDGR�VH�UHFRJH�HQ�OD�VLJXLHQWH�WDEOD��
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(VWXGLR�GH�2UGHQDFLyQ� $QH[R�,��9DORUHV�GH�UHSHUFXVLyQ�GHO�FRVWH�GH�VXHOR�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

&21&(372� ,03257(�
(MHFXFLyQ�PDWHULDO��(0�� 806,00 €/m²t

**�%,������V��(0��� 185,38 €/m²t

/LFHQFLD�GH�2EUDV��������V��(0��� 11,61 €/m²t

,&,2��������V���(0��� 32,24 €/m²t

8WLOL]DFLyQ� 0,50 €/m²t

3UR\HFWR�\�'LUHFFLyQ�GH�REUDV�������V��(0��� 56,42 €/m²t

'LUHFFLyQ�GH�HMHFXFLyQ�GH�REUDV��������
V��(0���

20,15 €/m²t�

6HJXULGDG�\�6DOXG��������V��(0��� 6,45 €/m²t

*DVWRV�GH�YLVDGR� 1,00 €/m²t

&267(6�'(�&216758&,Ð1�727$/(6��9F�� 1.119,75 €/m²t

�

/RV� YDORUHV� GH� GHO� FRVWH� GH� HMHFXFLyQ� VH� KDQ� REWHQLGR� GHO� PpWRGR� SDUD� HO� FiOFXOR�

VLPSOLILFDGR�GH�ORV�SUHVXSXHVWRV�HVWLPDWLYRV�GH�HMHFXFLyQ�PDWHULDO�GH�ORV�GLVWLQWRV�WLSRV�GH�

REUD��SXEOLFDGR�SRU�HO�&ROHJLR�2ILFLDO�GH�$UTXLWHFWRV�GH�6HYLOOD��SDUD�������

/DV�WDVDV�H�LPSXHVWRV�VH�KDQ�REWHQLGR�GH�ODV�RUGHQDQ]DV�ILVFDOHV�GHO�([FPR��$\XQWDPLHQWR�

GH�7DULID��

/RV� KRQRUDULRV� \� ORV� JDVWRV� GH� YLVDGRV� VH� KDQ� HVWLPDGR� HQ� EDVH� D� SXEOLFDFLRQHV� VREUH�

FULWHULRV�RULHQWDWLYRV�GH�KRQRUDULRV�SDUD�OD�WDVDFLyQ�GH�ORV�VHUYLFLRV�SUHVWDGRV�HQ�SHWLFLRQHV�

MXGLFLDOHV��MXUD�GH�FXHQWDV�\�DVLVWHQFLD�MXUtGLFD�JUDWXLWD��

'����� &RHILFLHQWH�TXH�SRQGHUD�OD�WRWDOLGDG�GH�ORV�JDVWRV�JHQHUDOHV��.��

(Q�WDQWR�TXH�QR�VH�GDQ�ODV�FRQGLFLRQHV�SUHYLVWDV�HQ�HO�DUWtFXOR������GHO�59/6��SDUD�UHGXFLU�R�

DXPHQWDU�HO�FRHILFLHQWH�TXH�SRQGHUD� OD� WRWDOLGDG�GH� ORV�JDVWRV�JHQHUDOHV��DGRSWDPRV�HO�

YDORU�GH������

'����� 9DORU�GH�UHSHUFXVLyQ�GHO�FRVWH�GHO�VXHOR��956��

$SOLFDQGR�OD�IyUPXOD�HVWDEOHFLGH�HQ�HO�HQ�HO�DUWtFXOR�������HO�YDORU�GH�UHSHUFXVLyQ�GHO�FRVWH�

GHO�VXHOR�SDUD�HO�XVR�WHUFLDULR�DVFLHQGH�D��
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(VWXGLR�GH�2UGHQDFLyQ� $QH[R�,��9DORUHV�GH�UHSHUFXVLyQ�GHO�FRVWH�GH�VXHOR�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

'��� 862�5(6,'(1&,$/�3/85,)$0,/,$5�'(�9(17$�/,%5(�

'����� 9DORU�HQ�YHQWD�GHO�PHWUR�FXDGUDGR�GH�HGLILFDFLyQ�GHO�SURGXFWR�LQPRELOLDULR�DFDEDGR�

'������� 5HVXPHQ�GH�FRPSDUDEOHV�

3DUD� OD� GHWHUPLQDFLyQ� GHO� YDORU� HQ� YHQWD� GHO� PHWUR� FXDGUDGR� GH� HGLILFDFLyQ� GHO� XVR�

UHVLGHQFLDO�SOXULIDPLOLDU�GH�YHQWD�OLEUH�GHO�SURGXFWR�LQPRELOLDULR�DFDEDGR��GH�DFXHUGR�FRQ�

OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GHO�59/6��VH�KDQ�FRQVLGHUDGR�ORV�VLJXLHQWHV�FRPSDUDEOHV��GH�

ORV�TXH�VH�KDQ�REWHQLGR�RIHUWDV�D�WUDYpV�GH�LQWHUQHW��ODV�FXDOHV�VH�DGMXQWDQ�HQ�DQH[R�D�HVWH�

GRFXPHQWR��

1�� 6,78$&,Ð1� 3/$17$� $6&(1625� *$5$-(� '250,725,26� %$f26�
&216(59$&,Ð

1� 683(5),&,(� 35(&,2�
�� $Y��$QGDOXFtD� %DMD� 12� 12� �� �� 1RUPDO� �������PñW� �����������½�

��
%GD��&DUGHQDO�
&LVQHURV� �� 12� 12� �� �� 1RUPDO� ������PñW�

�����������½�

�� F���1XPDQFLD��� �� 12� 12� �� �� 1RUPDO� ������PñW� �����������½�
�� F���$OJHFLUDV���� �� 12� 12� �� �� 1RUPDO� ������PñW� �����������½�
�� F���&RQYHQWR� �� 12� 12� �� �� 1RUPDO� ������PñW� �����������½�
�� F���5DPyQ�\�&DMDO��� �� 12� 12� �� �� 1RUPDO� ������PñW� �����������½�
�� F���6DQ�6HEDVWLiQ��� �� 6Ì� 12� �� �� 1RUPDO� ������PñW� �����������½�

��
%GD��+XHUWD�GHO�5H\�

��� �� 12� 12� �� �� 1RUPDO� �������PñW�
�����������½�

�� F���6DQ�-RVp���� �� 6Ì� 12� �� �� 1RUPDO� ������PñW� �����������½�
��� F���%DLOpQ���� �� 12� 12� �� �� 1RUPDO� ������PñW� �����������½�

�

'������� &RHILFLHQWHV�GH�KRPRJHQHL]DFLyQ�GH�FRPSDUDEOHV�

(O� SUHFLR� GH� FDGD� XQR�GH� ORV� FRPSDUDEOHV� KDEUi� TXH� KRPRJHQHL]DUORV�� DSOLFDQGR� XQRV�

FRHILFLHQWHV�SRU� FDGD�XQR�GH� ORV�SDUiPHWURV� UHIHUHQFLDGRV�� TXH�SURGXFHQ�GLIHUHQFLD�GH�

YDORU��(O�WLSR�GH�UHIHUHQFLD�SDUD�HO�FiOFXOR�GHO�YDORU�GH�UHSHUFXVLyQ�GH�VXHOR�HV�OD�YLYLHQGD�

TXH�QR�HVWp�VLWXDGD�QL�HQ�SODQWD�EDMD��QL�HQ�SODQWD�iWLFR��FRQ�GRV�GRUPLWRULRV�\�GRV�EDxRV�\�

XQD�VXSHUILFLH�FRQVWUXLGD�HQWUH����\����PñW��HQ�XQ�HGLILFLR�FRQ�DVFHQVRU�\�VLQ�JDUDMH��

$�ORV�SDUiPHWURV�TXH�UHVSRQGDQ�DO�WLSR�GH�UHIHUHQFLD�VH�OH�DSOLFD�HO�FRHILFLHQWH����\�DO�UHVWR�

VH�OH�DSOLFD�XQ�FRHILFLHQWH�SURSRUFLRQDO�DO�LQFUHPHQWR�R�GLVPLQXFLyQ�GH�YDORU�TXH�VXSRQJDQ�

VREUH�HO�WRWDO��GH�IRUPD�TXH�VL�HO�SDUiPHWUR�LQFUHPHQWD�HO�YDORU�VX�FRHILFLHQWH�VHUi�VXSHULRU�

D����\�VL�OR�GLVPLQX\H�VHUi�LQIHULRU�D����
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(VWXGLR�GH�2UGHQDFLyQ� $QH[R�,��9DORUHV�GH�UHSHUFXVLyQ�GHO�FRVWH�GH�VXHOR�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

&2(),&,(17(6�'(�321'(5$&,Ð1�
3/$17$� $6&(1625� *$5$-(� '250,725,26� %$f26� 683(5),&,(�

9$/25� &2(),&�� 9$/25� &2(),&�� 9$/25� &2(),&�� 9$/25� &2(),&�� 9$/25� &2(),&�� 9$/25� &2(),&��
� � !�
� � �
� � �

3�� ����� �
� � �

�

$GHPiV�GH�ORV�FRHILFLHQWHV�UHFRJLGRV�HQ�OD�WDEOD��VH�HVWDEOHFH�XQ�FRHILFLHQWH�SRU�SUR[LPLGDG�

D�OD�SOD\D��GH�IRUPD�TXH�D�ORV�FRPSDUDEOHV�TXH�VH�VLW~DQ�SUy[LPRV�DO�WUDPR�GH�OD�SOD\D�GH�

/RV�/DQFHV�PiV�DFFHVLEOHV��HQWUH�OD�,VOD�GH�/DV�3DORPDV�\�HO�,QVWLWXWR�$OPDGUDED��VH�OH�DVLJQD�

HO�FRHILFLHQWH�������D�ORV�TXH�HVWiQ�D�OD�DOWXUD�GHO�WUDPR�GH�OD�3OD\D�GH�/RV�/DQFHV�PHQRV�

DFFHVLEOHV��HQWUH�HO�LQVWLWXWR�$OPDGUDED�\�HO�FROHJLR�1XHVWUD�6HxRUD�GH�OD�/X]��HQWUH�OD�FRVWD�

\�OD�FDOOH�%DWDOOD�GHO�6DODGR�VH�OH�DVLJQD�HO�FRHILFLHQWH�������D�ORV�TXH�HVWiQ�SUy[LPRV�D�OD�

FDOOH�%DWDOOD�GHO�6DOGR�HQ�HO�ODGR�RSXHVWR�D�OD�FRVWD��VLWXDFLyQ�GHO�WLSR�GH�UHIHUHQFLD��VH�OH�

DVLJQD�HO�FRHILFLHQWH������\�D�ORV�TXH�HVWiQ�PiV�DOHMDGRV�GH�OD�SOD\D�HO�FRHILFLHQWH�������

'������� +RPRJHQHL]DFLyQ�SRU�DQWLJ�HGDG�\�HVWDGR�GH�FRQVHUYDFLyQ�

3RU� ~OWLPR�� KDEUi� TXH� WHQHU� HQ� FXHQWD�� WDPELpQ�� OD� KRPRJHQHL]DFLyQ� SRU� DQWLJ�HGDG� \�

HVWDGR�GH�FRQVHUYDFLyQ��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR������GHO�59/6��3DUD�HOOR��

WHQHPRV�TXH�FRQVLGHUDU�TXH��HQ�OD�]RQD�GH�HVWXGLR��HO�YDORU�GH�ODV�FRQVWUXFFLRQHV�DSHQDV�

WLHQH�LQFLGHQFLD�HQ�HO�YDORU�WRWDO�GH�OD�SURSLHGDG��3RU�HOOR��DGRSWDUHPRV�XQ�IDFWRU�GH�) �����

SDUD�SRQGHUDU�OD�UHODFLyQ�GHO�YDORU�HVWLPDGR�GH�ODV�FRQVWUXFFLRQHV��UHVSHFWR�DO�YDORU�WRWDO�

GH�OD�SURSLHGDG��

$VLPLVPR��HQ�FXDQWR�DO�FRHILFLHQWH�FRUUHFWRU�SRU�DQWLJ�HGDG�\�HVWDGR�GH�FRQVHUYDFLyQ�GH�

ORV�WHVWLJRV��KD\�TXH�LQGLFDU�TXH�ORV�WHVWLJRV�VHOHFFLRQDGRV�QR�KDQ�VLGR�REMHWR�GH�REUDV�GH�

UHIRUPD�R�UHKDELOLWDFLyQ��TXH�VX�HVWDGR�GH�FRQVHUYDFLyQ�HV�QRUPDO�\�TXH�VX�YLGD�~WLO��GH�

DFXHUGR�FRQ�HO�FXDGUR�GHO�$QH[R�,,,�GHO�59/6�HV�GH�����DxRV��DO�WUDWDUVH�GH�HGLILFLRV�GH�XVR�

UHVLGHQFLD��

(O�FRHILFLHQWH�FRUUHFWRU�SRU�DQWLJ�HGDG�\�HVWDGR�GH�FRQVHUYDFLyQ�GHO�LQPXHEOH�REMHWR�GH�

YDORUDFLyQ� �฀��� DO� UHIHULUVH� VX� YDORUDFLyQ� D� OD� IHFKD� DFWXDO�� HV� HO� FRUUHVSRQGLHQWH� D� XQD�

HGLILFDFLyQ� GH� HVWDGR� GH� FRQVHUYDFLyQ� QRUPDO� \� SDUD� OD� TXH� D~Q� QR� KD� WUDQVFXUULGR�
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(VWXGLR�GH�2UGHQDFLyQ� $QH[R�,��9DORUHV�GH�UHSHUFXVLyQ�GHO�FRVWH�GH�VXHOR�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

SRUFHQWDMH�DOJXQR�GH�VX�YLGD�~WLO��SRU�OR�TXH��GH�DFXHUGR�FRQ�OD�WDEOD�GHO�$QH[R�,,�GHO�59/6��

฀� ��������

$WHQGLHQGR�D�HVWRV�GDWRV��HQ�HO�VLJXLHQWH�FXDGUR�VH�UHFRJHQ��SDUD�FDGD�WHVWLJR��HO�IDFWRU�GH�

UHODFLyQ�GHO�YDORU�HVWLPDGR�GH�ODV�FRQVWUXFFLRQHV��UHVSHFWR�DO�YDORU�WRWDO�GH�OD�SURSLHGDG�

FDUDFWHUtVWLFR�GH�OD�]RQD��)��H[SUHVDGR�HQ�WDQWR�SRU�XQR��HO�SRUFHQWDMH�WUDQVFXUULGR�GH�OD�

YLGD� ~WLO� GH� OD� HGLILFDFLyQ� ��9X��� HO� FRHILFLHQWH� FRUUHFWRU� SRU� DQWLJ�HGDG� \� HVWDGR� GH�

FRQVHUYDFLyQ�GHO� WHVWLJR��H[WUDtGR�GHO�$QH[R� ,,�GHO�59/6� �฀L��� \�HO� UHVXOWDGR�GHO� FRFLHQWH�

��SRU�HO�TXH�GHEH�PXOWLSOLFDUVH�HO�YDORU�HQ�YHQWD�GHO�WHVWLJR�SDUD�REWHQHU�HO�YDORU�HQ�

YHQWD�KRPRJHQHL]DGR�SRU�DQWLJ�HGDG�\�HVWDGR�GH�FRQVHUYDFLyQ��

)$&725�'(�&255(&&,Ð1�325�$17,*h('$'�<�(67$'2�'(�&216(59$&,Ð1�

7(67,*2� )$&725�)� �9X� ฀L� �

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

����
����
����
����
����

�

'������� 3UHFLRV�KRPRJHQHL]DGRV�

(Q�HO�VLJXLHQWH�FXDGUR�VH�UHFRJHQ�ORV�FRHILFLHQWHV�TXH�VH�KDQ�DSOLFDGR�D�FDGD�FRPSDUDEOH�

\�HO�SUHFLR�KRPRJHQHL]DGR�GH�FDGD�XQR�GH�HOORV��REWHQLGR�PXOWLSOLFDQGR�HO�SUHFLR�GH�RIHUWD�

GH�YHQWD�SRU�HO�IDFWRU�GH�FRUUHFFLyQ�SRU�DQWLJ�HGDG�\�HVWDGR�GH�FRQVHUYDFLyQ��GH�DFXHUGR�

FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR������GHO�59/6��\�GLYLGLHQGR�HO�UHVXOWDGR�SRU�HO�SURGXFWR�GHO�

UHVWR�GH�FRHILFLHQWHV��
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(VWXGLR�GH�2UGHQDFLyQ� $QH[R�,��9DORUHV�GH�UHSHUFXVLyQ�GHO�FRVWH�GH�VXHOR�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

35(&,26�(1�9(17$�+202*(1(,=$'26�

7(67,*
2�

35(&,2�
&2(),&,(17(6� 35(&,26�

+202*(1(,=$'2
6�3/$17$ $6&(1625� *$5$-(� '20,725,2 %$f26� 683(5),&,(�

/2&$/,=$&,Ð
1�

$17,*h('$
'�

�
�
�
�
�
� �
� �
� �
� �
� �

�

'������� 7DVDFLyQ�GHO�YDORU�HQ�YHQWD�GHO�PHWUR�FXDGUDGR�GH�HGLILFDFLyQ�WHUPLQDGD�

(O� YDORU� HQ� YHQWD� GHO� PHWUR� FXDGUDGR� GH� HGLILFDFLyQ� GHO� XVR� UHVLGHQFLDO� WLSRORJtD�

SOXULIDPLOLDU�� OR�GHWHUPLQDPRV�GLYLGLHQGR�OD�VXPD�GH�ORV�SUHFLRV�KRPRJHQHL]DGRV�GH�ORV�

GLH]�WHVWLJRV�HQWUH�OD�VXPD�GH�VXV�VXSHUILFLHV�FRQVWUXLGDV��GH�GRQGH�REWHQHPRV�TXH�9Y �

���������½�PñW��

'����� 9DORU�GH�OD�FRQVWUXFFLyQ�HQ�HXURV�SRU�PHWUR�FXDGUDGR�HGLILFDEOH�GHO�XVR�FRQVLGHUDGR�

�9F��

(O� FiOFXOR� GHO� YDORU� GH� OD� FRQVWUXFFLyQ� HQ� HXURV� SRU�PHWUR� FXDGUDGR� HGLILFDEOH� GHO� XVR�

FRQVLGHUDGR�VH�UHFRJH�HQ�OD�VLJXLHQWH�WDEOD��

&21&(372� ,03257(�
(MHFXFLyQ�PDWHULDO��(0�� 953,00 €/m²t

**�%,������V��(0��� 219,19 €/m²t

/LFHQFLD�GH�2EUDV��������V��(0��� 13,72 €/m²t

,&,2��������V���(0��� 38,12 €/m²t

8WLOL]DFLyQ� 1,14 €/m²t

3UR\HFWR�\�'LUHFFLyQ�GH�REUDV�������V��(0��� 86,72 €/m²t

'LUHFFLyQ�GH�HMHFXFLyQ�GH�REUDV��������
V��(0���

26,02 €/m²t�

6HJXULGDG�\�6DOXG��������V��(0��� 7,62 €/m²t

*DVWRV�GH�YLVDGR� 1,00 €/m²t

&267(6�'(�&216758&,Ð1�727$/(6��9F�� 1.346,53 €/m²t

�

/RV� YDORUHV� GH� GHO� FRVWH� GH� HMHFXFLyQ� VH� KDQ� REWHQLGR� GHO� PpWRGR� SDUD� HO� FiOFXOR�

VLPSOLILFDGR�GH�ORV�SUHVXSXHVWRV�HVWLPDWLYRV�GH�HMHFXFLyQ�PDWHULDO�GH�ORV�GLVWLQWRV�WLSRV�GH�

REUD��SXEOLFDGR�SRU�HO�&ROHJLR�2ILFLDO�GH�$UTXLWHFWRV�GH�6HYLOOD��SDUD�������

/DV�WDVDV�H�LPSXHVWRV�VH�KDQ�REWHQLGR�GH�ODV�RUGHQDQ]DV�ILVFDOHV�GHO�([FPR��$\XQWDPLHQWR�

GH�7DULID��
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(VWXGLR�GH�2UGHQDFLyQ� $QH[R�,��9DORUHV�GH�UHSHUFXVLyQ�GHO�FRVWH�GH�VXHOR�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

/RV� KRQRUDULRV� \� ORV� JDVWRV� GH� YLVDGRV� VH� KDQ� HVWLPDGR� HQ� EDVH� D� SXEOLFDFLRQHV� VREUH�

FULWHULRV�RULHQWDWLYRV�GH�KRQRUDULRV�SDUD�OD�WDVDFLyQ�GH�ORV�VHUYLFLRV�SUHVWDGRV�HQ�SHWLFLRQHV�

MXGLFLDOHV��MXUD�GH�FXHQWDV�\�DVLVWHQFLD�MXUtGLFD�JUDWXLWD��

'����� &RHILFLHQWH�TXH�SRQGHUD�OD�WRWDOLGDG�GH�ORV�JDVWRV�JHQHUDOHV��.��

(Q�WDQWR�TXH�QR�VH�GDQ�ODV�FRQGLFLRQHV�SUHYLVWDV�HQ�HO�DUWtFXOR������GHO�59/6��SDUD�UHGXFLU�R�

DXPHQWDU�HO�FRHILFLHQWH�TXH�SRQGHUD� OD� WRWDOLGDG�GH� ORV�JDVWRV�JHQHUDOHV��DGRSWDPRV�HO�

YDORU�GH�������

'����� 9DORU�GH�UHSHUFXVLyQ�GHO�FRVWH�GHO�VXHOR��956��

$SOLFDQGR�OD�IyUPXOD�HVWDEOHFLGH�HQ�HO�HQ�HO�DUWtFXOR�������HO�YDORU�GH�UHSHUFXVLyQ�GHO�FRVWH�

GHO�VXHOR�SDUD�HO�XVR�WHUFLDULR�DVFLHQGH�D��
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(VWXGLR�GH�2UGHQDFLyQ� $QH[R�,,��&RPSDUDEOHV��8VR�WXUtVWLFR�KRWHOHUR�

3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

(� $1(;2�,,��&203$5$%/(6��862�785Ì67,&2�+27(/(52�
� �
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3DUFHOD�3��GH�OD�8QLGDG�GH�(MHFXFLyQ�GHO�VXHOR�XUEDQR�GH�$OEDFHUUDGR�GHO�3*28�GH�7DULID� ���

(��� &203$5$%/(���

�

�
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�

� �
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(��� &203$5$%/(���

�
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