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5HDO�'HFUHWR�/HJLVODWLYR���������(VSDxD� �

&RGLFH�&LYLOH��,WDOLD� �

/H\��������&UHDFLyQ�GHO�'HUHFKR�5HDO�GH�6XSHUILFLH�)RUHVWDO
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5HVXPHQ

)LJXUD� MXUtGLFD�TXH�FRQILHUH�D�VX�WLWXODU�HO�SRGHU�GH�HGLILFDU�HQ

VXHOR�DMHQR��KDFLHQGR�VX\D�OD�SURSLHGDG�GH�OR�FRQVWUXLGR���(Q�JHQHUDO�

OD� OHJLVODFLyQ� H[WUDQMHUD� QR� UHFRQRFH� HVWH� GHUHFKR�� VLQ� HPEDUJR� HQ

SDtVHV� FRPR� (VSDxD�� ,WDOLD�� $OHPDQLD� \� $UJHQWLQD�� UHFRQRFHQ� OD

FRQVWLWXFLyQ� GH� GHUHFKRV� GH� VXSHUILFLH�� 6H� LQFOX\HQ� ODV� OH\HV

UHVSHFWLYDV�

,�� ,1752'8&&,Ï1

/RV�GHUHFKR�UHDOHV�VRQ�GHILQLGRV�FRPR��³DTXHOORV�TXH�DWULEX\HQ

D�VX�WLWXODU�XQ�VHxRUtR�R�SRGHU�LQPHGLDWR�VREUH�OD�FRVD��VHxRUtR�R�SRGHU�TXH�

GHQWUR�GH�ORV�PiUJHQHV�GH�OD�OH\��SXHGHQ�VHU�PiV�DPSOLR�R�PHQRV�DPSOLR�´�

(O� GHUHFKR� UHDO� GH� VXSHUILFLH� HV�� SRU� VX� SDUWH�� ³DTXHO� TXH

FRQILHUH�D�VX� WLWXODU�HO�SRGHU�GH�HGLILFDU�HQ�VXHOR�DMHQR��KDFLHQGR� � VX\D� OD

SURSLHGDG�GH�OR�FRQVWUXLGR��´�(Q�VX�YDULHGDG�U~VWLFD��HO�GHUHFKR�GH�VXSHUILFLH

SHUPLWH�D�VX�WLWXODU�SODQWDU�R�VHPEUDU��WHQLHQGR�OD�SURSLHGDG�GH�OR�SODQWDGR

R�VHPEUDGR�

(VWD� ILJXUD� MXUtGLFD� QR� HV� UHFRQRFLGD� HQ� GLYHUVDV� OHJLVODFLRQHV

\D�TXH�HOODV� VRVWLHQHQ�TXH�HO� SURSLHWDULR�GHO� VXHOR� GHEH� VHUOR�� DGHPiV�GH

WRGR� OR� HGLILFDGR� HQ� HOOD� � \� OR� TXH� H[LVWH� EDMR� HO� WHUUHQR�� HV� GHFLU� OD

SURSLHGDG�GH�OD�VXSHUILFLH�\�GHO�HVSDFLR�VREUH�HOOD�\�GHO�VXEVXHOR�

3HVH�� D� OR� DQWHULRU�� H[LVWHQ� OHJLVODFLRQHV� TXH� UHFRQRFHQ� HVWH

GHUHFKR�� 6H� DQDOL]DQ� FXDWUR� FDVRV� GH� OHJLVODFLRQHV� H[WUDQMHUDV� TXH

FRQWHPSODQ�R�KDQ�FRQWHPSODGR�HO�GHUHFKR�UHDO�GH�VXSHUILFLH�

��������������������������������������
1 $OHVVDQGUL�5��$UWXUR�\�RWURV��³7UDWDGR�GH�ORV�GHUHFKR�UHDOHV´��7RPR�,��(G��-XUtGLFD�GH�&KLOH��6DQWLDJR��������3iJ����
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(Q� (VSDxD�� KDVWD� HO� DxR� ������ VH� HQFRQWUDED� YLJHQWH� HO� 5HDO

'HFUHWR�/HJLVODWLYR���������GH����GH�MXQLR��TXH�DSUREy�HO�WH[WR�UHIXQGLGR�GH

OD� OH\� VREUH� HO� UpJLPHQ� GHO� VXHOR� \� RUGHQDFLyQ� XUEDQD�� (Q� HVWD� QRUPD� VH

GLVSRQtD�TXH�ODV�(QWLGDGHV� ORFDOHV�� ODV�SHUVRQDV�S~EOLFDV�\�SULYDGDV�SRGtDQ

FRQVWLWXLU�GHUHFKRV�GH�VXSHUILFLH�HQ�VXV�WHUUHQRV��FRQ�HO�ILQ�GH�GHVWLQDUORV�D

OD�FRQVWUXFFLyQ�GH�YLYLHQGDV�VXMHWDV�D�UpJLPHQ�HVSHFLDO�FRPR�SRU�HMHPSOR�HO

GH�YLYLHQGD�VRFLDO��3DUD�OD�FRQVWLWXFLyQ�GHO�GHUHFKR�HUD�EiVLFR�VHU�GXHxR�GHO

WHUUHQR�

(O�GHUHFKR�GH�VXSHUILFLH�SRGtD�VHU�FRQVWLWXLGR�D�WtWXOR�JUDWXLWR�X

RQHURVR� \� � HUD� VXVFHSWLEOH� GH� VHU� WUDQVPLWLGR� SRU� VXFHVLyQ� SRU� FDXVD� GH

PXHUWH�� $VLPLVPR�� VH� SRGtDQ� FRQVWLWXLU� JUDYiPHQHV�� VLHPSUH� TXH� VH

UHVSHWDVHQ�ODV�OLPLWDFLRQHV�ILMDGDV�DO�FRQVWLWXLUVH�HO�GHUHFKR�

6H� UHTXHUtD� OD� FRQVWLWXFLyQ� GHO� GHUHFKR� GH� VXSHUILFLH� SRU

HVFULWXUD�S~EOLFD�H�LQVFULSFLyQ�HQ�HO�5HJLVWUR�GH�3URSLHGDG�

6H� HVWDEOHFtD� OD� H[WLQFLyQ� GHO� GHUHFKR� GH� VXSHUILFLH� SRU� OD� QR

HGLILFDFLyQ�HQ� HO� SOD]R� SUHYLVWR� HQ� HO� SHUPLVR� UHVSHFWLYR�� (Q� WRGR� FDVR�� HO

GHUHFKR�QR�SRGtD�H[FHGHU�GH� VHWHQWD�DxRV�� HQ�HO� FDVR�TXH�HO� GHUHFKR� HUD

FRQFHGLGR�SRU�ORV�0XQLFLSLRV�\�GHPiV�SHUVRQDV�S~EOLFDV��\�QRYHQWD�\�QXHYH

HQ�HO�FDVR�GH�ORV�SDUWLFXODUHV��$O�YHQFLPLHQWR�GHO�SOD]R��HO�GXHxR�GHO�WHUUHQR

VH�KDFtD�GXHxR�GH�OR�HGLILFDGR��VLQ�WHQHU�TXH�SDJDU�LQGHPQL]DFLyQ�DOJXQD�

����������������������������������������������������������������������������������������������������������������
2 DíH]�3LFD]R��/XLV�\�*XOOyQ�$QWRQLR��³,QVWLWXFLRQHV�GH�'HUHFKR�&LYLO´��9ROXPHQ�,,��(G��7HFQRV��0DGULG��������3iJV������
����
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(Q������� VH�SXEOLFy� OD� /H\� �������� VREUH� UpJLPHQ�GH� VXHOR�\

YDORUDFLRQHV�� 6X� GLFWDFLyQ�� VH� GHELy� D� TXH� HQ� ����� OD� MXULVSUXGHQFLD� GHO

7ULEXQDO� &RQVWLWXFLRQDO� GHWHUPLQy� OD� LQFRQVWLWXFLRQDOLGDG� GH� SUiFWLFDPHQWH

WRGR� HO� 5HDO� 'HFUHWR� /HJLVODWLYR� ��������� /D� QXHYD� QRUPD� OHJDO� QR

FRQWHPSOD�HO�GHUHFKR�UHDO�GH�VXSHUILFLH�

�� ,7$/,$

(O� &yGLJR� &LYLO� ,WDOLDQR� GLVSRQH�� HQ� HO� DUWtFXOR� ����� TXH� XQ

SURSLHWDULR�SXHGH�FRQVWLWXLU�XQ�GHUHFKR�SDUD�TXH�VH�FRQVWUX\D�VREUH�HO�VXHOR

\�TXH�GLFKD�HVWUXFWXUD�VHD�GH�SURSLHGDG�GH�XQ�WHUFHUR��H� LQGHSHQGLHQWH�GH

OD�VXSHUILFLH�

/D� FRQVWLWXFLyQ� GHO� GHUHFKR� VREUH� OD� FRQVWUXFFLyQ� VHUi� SRU� XQ

WLHPSR� GHWHUPLQDGR� \� DO� YHQFLPLHQWR� HO� SURSLHWDULR� GHO� VXHOR� SDVD� D� VHU

GXHxR�GH�OR�FRQVWUXLGR�

6H�H[WLQJXH�HO�GHUHFKR�UHDO�GH�VXSHUILFLH�SRU�QR�KDFHU�XVR�GH�pO
D�OR�PHQRV�SRU����DxRV�

(O�FRQWUDWR�GH�DUUHQGDPLHQWR�FRQVWLWXLGR�VREUH� OD�FRQVWUXFFLyQ

QR� SRGUi� H[WHQGHUVH� PDV� DOOi� GHO� SOD]R� GH� YLJHQFLD� GHO� GHUHFKR� UHDO� GH

VXSHUILFLH�

��������������������������������������
3 6HQWHQFLD���������SXEOLFDGD�HO����GH�DEULO�GH�����.
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(O� &yGLJR� &LYLO� GH� $OHPDQLD�� HVWDEOHFtD� HO� GHUHFKR� UHDO� GH

VXSHUILFLH��HQ� ORV�SDUDJUiIRV� �FRPSUHQGLGRV�HQWUH�HO� �����\� ������ ORV�TXH

IXHURQ�GHURJDGRV�HQ�������(VWDV�QRUPDV� UHJXODEDQ�HO� GHUHFKR�KHUHGLWDULR

GH� FRQVWUXFFLyQ� TXH� SUHWHQGtD� IRPHQWDU� OD� FRQVWUXFFLyQ� GH� SHTXHxDV

YLYLHQGDV�VREUH�R�EDMR�XQ�WHUUHQR�DMHQR��(V�XQ�GHUHFKR�UHDO� OLPLWDGR�VREUH

OD�ILQFD�DMHQD��4XLHQ�VH��HQFRQWUDED�DXWRUL]DGR�SDUD�FRQVWUXLU�SDVDED�D�VHU

GXHxR� GH� GLFKR� LQPXHEOH� SRU� DGKHUHQFLD�� (UD� XQ� GHUHFKR� KHUHGLWDULR� \

HQDMHQDEOH�

'HVGH�������HQ�DGHODQWH�SDUD�HVWH�GHUHFKR�UHDO�VH�DSOLFD�OD�/H\

(UEE592��PRGLILFDGD�SRU� OD� OH\�GHQRPLQDGD�2/*�9HUWUHWXQJVlQGHUXQJVJHVHW]

GH� ������ /D� SULPHUD� � QRUPD�� HV� GHFLU� OD� GH� ������ � GLVSRQtD� TXH� ODV

FRQYHQFLRQHV� VREUH� HO� GHUHFKR� GH� VXSHUILFLH� WHQtDQ� YDORU� OHJDO� GHVGH� HO

PRPHQWR�GH�OD�LQVFULSFLyQ��(UD�XQ�GHUHFKR�KHUHGLWDULR�\�HQDMHQDEOH�\�VH� OH

HTXLSDUDGD�DO�GHUHFKR�TXH�WLHQH�HO�SURSLHWDULR�GH�OD�ILQFD�VREUH�HVWD�

�� $5*(17,1$

(Q�$UJHQWLQD��HQ��QRYLHPEUH�GH��������VH�GLFWy�OD�/H\�1�������

VREUH� HO� GHUHFKR� UHDO� GH� VXSHUILFLH� IRUHVWDO�� (VWD� QRUPD� VH� DSOLFD� VREUH

SUHGLRV�VXVFHSWLEOHV�GH�IRUHVWDFLyQ�R�VLOYLFXOWXUD��(O�GHUHFKR�VHUi�FRQVWLWXLGR

HQ� IDYRU� GH� WHUFHURV��SRU� ORV� WLWXODUHV� GH� GRPLQLR� VREUH� SUHGLRV� FRPR� ORV

LQGLFDGRV���(VWH�GHUHFKR�UHDO�HV�DXWyQRPR�\�RWRUJD�ORV�DWULEXWRV�SURSLRV�GHO

GRPLQLR�D�VX�WLWXODU�

��������������������������������������
4 (LUDQRYD�(��(PLOLR��³&yGLJR�&LYLO�$OHPiQ��FRPHQWDGR�´�(GLWRULDO�0DUFLDO�3RQV��0DGULG��������3iJV������\�����
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(O� GHUHFKR� GH� VXSHUILFLH� GHEH� VHU� FRQVWLWXLGR� SRU� HVFULWXUD

S~EOLFD�H�LQVFULWR�HQ�HO�5HJLVWUR�GH�3URSLHGDG�

([LVWH��DO�LJXDO�TXH�HQ�RWUDV� OHJLVODFLRQHV� OD� LGHD�TXH�HVWH�WLSR

GH�GHUHFKR�WLHQH�XQ�SOD]R�GH�GXUDFLyQ��(Q�HVWH�FDVR�QR�VXSHULRU�D����DxRV�

/DV�FDXVDOHV�GH�VX�H[WLQFLyQ�HVWiQ�HVWDEOHFLGDV�HQ�OD�QRUPD��DVt�SRU�HMHPSOR

SRU�OD�UHQXQFLD��GHVWUXFFLyQ�WRWDO�R�SDUFLDO�GH�OR�SODQWDGR��HWF�

$O�WpUPLQR�GHO�SOD]R�R�D�OD�H[WLQFLyQ�GHO�GHUHFKR��HO�GXHxR�GH�OD

VXSHUILFLH�H[WLHQGH�VX�GRPLQLR�D�ODV�SODQWDFLRQHV�VXEVLVWHQWHV��SHUR�GHEHUi

LQGHPQL]DU�DO�VXSHUILFLDULR�
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&$3,78/2�,,��'HUHFKR�GH�VXSHUILFLH

$UWtFXOR������'HUHFKR�GH�VXSHUILFLH
�� /DV� (QWLGDGHV� ORFDOHV� \� ODV� GHPiV� SHUVRQDV� S~EOLFDV� SRGUiQ� FRQVWLWXLU� HO� GHUHFKR� GH

VXSHUILFLH�HQ�WHUUHQRV�GH�VX�SURSLHGDG�R�LQWHJUDQWHV�GHO�SDWULPRQLR�PXQLFLSDO�GHO�VXHOR�FRQ
GHVWLQR�D� OD� FRQVWUXFFLyQ�GH� YLYLHQGDV� VXMHWDV�D� DOJ~Q� UpJLPHQ�GH�SURWHFFLyQ�S~EOLFD� R� D
RWURV�XVRV�GH�LQWHUpV�VRFLDO��FX\R�GHUHFKR�FRUUHVSRQGHUi�DO�VXSHUILFLDULR�

�� (O� PLVPR� GHUHFKR� DVLVWH� D� ORV� SDUWLFXODUHV�� VLQ� OD� OLPLWDFLyQ� GH� GHVWLQR� SUHYLVWD� HQ� HO
DSDUWDGR�DQWHULRU�

�� (O�GHUHFKR�GH� VXSHUILFLH� VHUi� WUDQVPLVLEOH� \� VXVFHSWLEOH�GH�JUDYDPHQ�FRQ� ODV� OLPLWDFLRQHV
TXH�VH�KXELHUHQ� ILMDGR�DO� FRQVWLWXLUOR� \� VH� UHJLUi�SRU� ODV�GLVSRVLFLRQHV� FRQWHQLGDV� HQ�HVWH
FDStWXOR�� SRU� HO� WtWXOR� FRQVWLWXWLYR� GHO� GHUHFKR� \�� VXEVLGLDULDPHQWH�� SRU� ODV� QRUPDV� GHO
'HUHFKR�SULYDGR�

$UWtFXOR������3URFHGLPLHQWR
�� (O�SURFHGLPLHQWR�GH�FRQVWLWXFLyQ�GHO�GHUHFKR�GH�VXSHUILFLH�\�HO�FDUiFWHU�RQHURVR�R�JUDWXLWR

GHO�PLVPR�VH�UHJLUiQ�SRU�OR�GLVSXHVWR�HQ�HO�FDStWXOR�DQWHULRU�SDUD�ORV�GLYHUVRV�VXSXHVWRV�
�� /D�FRQVWLWXFLyQ�GHO�GHUHFKR�GH�VXSHUILFLH�GHEHUi�VHU�HQ�WRGR�FDVR�IRUPDOL]DGD�HQ�HVFULWXUD

S~EOLFD� \�� FRPR� UHTXLVLWR� FRQVWLWXWLYR� GH� VX� HILFDFLD�� LQVFULELUVH� HQ� HO� 5HJLVWUR� GH� OD
3URSLHGDG�

�� &XDQGR�VH�FRQVWLWX\HUH�D�WtWXOR�RQHURVR��OD�FRQWUDSUHVWDFLyQ�GHO�VXSHUILFLDULR�SRGUi�FRQVLVWLU
HQ� HO� SDJR� GH� XQD� VXPD� DO]DGD� SRU� OD� FRQFHVLyQ� R� GH� XQ� FDQRQ� SHULyGLFR�� R� HQ� OD
DGMXGLFDFLyQ� GH� YLYLHQGDV� R� ORFDOHV� R� GHUHFKRV� GH� DUUHQGDPLHQWR� GH� XQDV� X� RWURV�� R� HQ
YDULDV�GH�HVWDV�PRGDOLGDGHV�D� OD�YH]��VLQ�SHUMXLFLR�GH� OD� UHYHUVLyQ� WRWDO� GH� OR� HGLILFDGR�DO
ILQDOL]DU�HO�SOD]R�TXH�VH�KXELHUD�SDFWDGR�DO�FRQVWLWXLU�HO�GHUHFKR�GH�VXSHUILFLH�

$UWtFXOR������([WLQFLyQ
�� (O�GHUHFKR�GH�VXSHUILFLH�VH�H[WLQJXLUi�VL�QR�VH�HGLILFD�HQ�HO�SOD]R�SUHYLVWR��GH�FRQIRUPLGDG

FRQ�HO�DUWtFXOR������GH�HVWD�/H\�
�� (O�SOD]R�GHO�GHUHFKR�GH�VXSHUILFLH�QR�SRGUi�H[FHGHU�GH�VHWHQWD�\�FLQFR�DxRV�HQ�HO�FRQFHGLGR

SRU�ORV�$\XQWDPLHQWRV�\�GHPiV�SHUVRQDV�S~EOLFDV��QL�GH�QRYHQWD�\�QXHYH�HQ�HO�FRQYHQLGR
HQWUH�SDUWLFXODUHV�

�� &XDQGR� VH�H[WLQJD�HO� GHUHFKR�GH�VXSHUILFLH� SRU� KDEHU� WUDQVFXUULGR� HO� SOD]R�� HO� GXHxR� GHO
VXHOR�KDUi�VX\D�OD�SURSLHGDG�GH�OR�HGLILFDGR��VLQ�TXH�GHED�VDWLVIDFHU� LQGHPQL]DFLyQ�DOJXQD
FXDOTXLHUD�TXH�VHD�HO�WtWXOR�HQ�YLUWXG�GHO�FXDO�VH�KXELHUH�FRQVWLWXLGR�DTXHO�GHUHFKR�

�� /D�H[WLQFLyQ�GHO�GHUHFKR�GH�VXSHUILFLH�SRU�GHFXUVR�GHO�WpUPLQR�SURYRFDUi�OD�GH�WRGD�FODVH�GH
GHUHFKRV�UHDOHV�R�SHUVRQDOHV�LPSXHVWRV�SRU�HO�VXSHUILFLDULR�

�� 6L�SRU�FXDOTXLHU�RWUD�FDXVD�VH�UHXQLHUDQ�HQ�OD�PLVPD�SHUVRQD�ORV�GHUHFKRV�GH�SURSLHGDG�GHO
VXHOR�\�ORV�GHO�VXSHUILFLDULR��ODV�FDUJDV�TXH�UHFD\HUHQ�VREUH�XQR�\�RWUR�GHUHFKR�FRQWLQXDUiQ
JUDYiQGRORV�VHSDUDGDPHQWH�

$UWtFXOR������%HQHILFLRV
/D�FRQFHVLyQ�GHO�GHUHFKR�GH�VXSHUILFLH�SRU� ORV�$\XQWDPLHQWRV�\�GHPiV�SHUVRQDV�S~EOLFDV�\�VX
FRQVWLWXFLyQ�SRU�ORV�SDUWLFXODUHV�JR]DUi�GH�ORV�EHQHILFLRV�GHULYDGRV�GH�OD�OHJLVODFLyQ�GH�YLYLHQGDV
GH�SURWHFFLyQ�S~EOLFD��VLHPSUH�TXH�VH�FXPSODQ�ORV�UHTXLVLWRV�HQ�HOOD�HVWDEOHFLGRV�
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$UW������'LVWLQ]LRQH�GHL�EHQL
6RQR� EHQL� LPPRELOL� LO� VXROR�� OH� VRUJHQWL� H� L� FRUVL� G
DFTXD�� JOL� DOEHUL�� JOL� HGLILFL� H� OH� DOWUH
FRVWUX]LRQL��DQFKH�VH�XQLWH�DO�VXROR�D�VFRSR�WUDQVLWRULR��H�LQ�JHQHUH�WXWWR�FLz�FKH�QDWXUDOPHQWH
R�DUWLILFLDOPHQWH�q�LQFRUSRUDWR�DO�VXROR�
6RQR�UHSXWDWL�LPPRELOL�L�PXOLQL��L�EDJQL�H�JOL�DOWUL�HGLILFL�JDOOHJJLDQWL�TXDQGR�VRQR�VDOGDPHQWH
DVVLFXUDWL� DOOD� ULYD� R� DOO
DOYHR� H� VRQR�GHVWLQDWL� DG� HVVHUOR� LQ�PRGR� SHUPDQHQWH� SHU� OD� ORUR
XWLOL]]D]LRQH��&RG��&LY��������
6RQR�PRELOL�WXWWL�JOL�DOWUL�EHQL��&RG��&LY�����������

'(//$�683(5),&,(

$UW������&RVWLWX]LRQH�GHO�GLULWWR�GL�VXSHUILFLH
,O�SURSULHWDULR�SXz�FRVWLWXLUH�LO�GLULWWR�GL�IDUH�H�PDQWHQHUH�DO�GL�VRSUD�GHO�VXROR�XQD�FRVWUX]LRQH
D�IDYRUH�GL�DOWUL�FKH�QH�DFTXLVWD�OD�SURSULHWj�������������������
'HO� SDUL� SXz� DOLHQDUH� OD� SURSULHWj� GHOOD� FRVWUX]LRQH� JLj� HVLVWHQWH�� VHSDUDWDPHQWH� GDOOD
SURSULHWj�GHO�VXROR�

$UW������&RVWLWX]LRQH�D�WHPSR�GHWHUPLQDWR
6H�OD�FRVWLWX]LRQH�GHO�GLULWWR�H�VWDWD�IDWWD�SHU�XQ�WHPSR�GHWHUPLQDWR��DOOR�VFDGHUH�GHO�WHUPLQH
LO� GLULWWR� GL� VXSHUILFLH� VL� HVWLQJXH� H� LO� SURSULHWDULR� GHO� VXROR� GLYHQWD� SURSULHWDULR� GHOOD
FRVWUX]LRQH��������

$UW������(VWLQ]LRQH�GHO�GLULWWR�GL�VXSHUILFLH
/
HVWLQ]LRQH�GHO� GLULWWR� GL� VXSHUILFLH�SHU� VFDGHQ]D�GHO� WHUPLQH� LPSRUWD� O
HVWLQ]LRQH�GHL� GLULWWL
UHDOL�LPSRVWL�GDO�VXSHUILFLDULR��,�GLULWWL�JUDYDQWL�VXO�VXROR�VL�HVWHQGRQR�DOOD�FRVWUX]LRQH��VDOYR�
SHU�OH�LSRWHFKH��LO�GLVSRVWR�GHO�SULPR�FRPPD�GHOO
DUW�������
,�FRQWUDWWL�GL�ORFD]LRQH���������FKH�KDQQR�SHU�RJJHWWR�OD�FRVWUX]LRQH��QRQ�GXUDQR�VH�QRQ�SHU
O
DQQR�LQ�FRUVR�DOOD�VFDGHQ]D�GHO�WHUPLQH�������
,O� SHULPHQWR� GHOOD� FRVWUX]LRQH�QRQ� LPSRUWD�� VDOYR� SDWWR� FRQWUDULR�� O
HVWLQ]LRQH� GHO� GLULWWR� GL
VXSHUILFLH�
,O�GLULWWR�GL�IDUH�OD�FRVWUX]LRQH�VXO�VXROR�DOWUXL�VL�HVWLQJXH�SHU�SUHVFUL]LRQH�SHU�HIIHWWR�GHO�QRQ
XVR�SURWUDWWR�SHU�YHQWL�DQQL�������H�VHJXHQWL��������

$UW������&RVWUX]LRQL�DO�GLVRWWR�GHO�VXROR
/H�GLVSRVL]LRQL� SUHFHGHQWL� VL� DSSOLFDQR� DQFKH� QHO� FDVR� LQ� FXL� H� FRQFHVVR� LO� GLULWWR� GL� IDUH� H
PDQWHQHUH�FRVWUX]LRQL�DO�GLVRWWR�GHO�VXROR�DOWUXL�������

$UW������'LYLHWR�GL�SURSULHWj�VHSDUDWD�GHOOH�SLDQWDJLRQL
1RQ�SXz�HVVHUH�FRVWLWXLWD�R�WUDVIHULWD�OD�SURSULHWj�GHOOH�SLDQWDJLRQL�������VHSDUDWDPHQWH�GDOOD
SURSULHWj�GHO�VXROR�
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$57,&8/2�����&UpDVH�HO�GHUHFKR�UHDO�GH�VXSHUILFLH�IRUHVWDO��FRQVWLWXLGR�D� IDYRU�GH� WHUFHURV�
SRU� ORV� WLWXODUHV� GH� GRPLQLR� R� FRQGRPLQLR� VREUH� XQ� LQPXHEOH� VXVFHSWLEOH� GH� IRUHVWDFLyQ� R
VLOYLFXOWXUD�� GH� FRQIRUPLGDG� DO� UpJLPHQ� SUHYLVWR� HQ� OD� /H\� GH� ,QYHUVLRQHV� SDUD� %RVTXHV
&XOWLYDGRV��\�D�OR�HVWDEOHFLGR�HQ�OD�SUHVHQWH�OH\�

$57,&8/2�����(O�GHUHFKR�UHDO�GH�VXSHUILFLH�IRUHVWDO�HV�XQ�GHUHFKR�UHDO�DXWyQRPR�VREUH�FRVD
SURSLD� WHPSRUDULR�� TXH� RWRUJD� HO� XVR�� JRFH� \� GLVSRVLFLyQ� MXUtGLFD� GH� OD� VXSHUILFLH� GH� XQ
LQPXHEOH�DMHQR�FRQ�OD�IDFXOWDG�GH�UHDOL]DU�IRUHVWDFLyQ�R�VLOYLFXOWXUD�\�KDFHU�SURSLR�OR�SODQWDGR
R�DGTXLULU�OD�SURSLHGDG�GH�SODQWDFLRQHV�\D�H[LVWHQWHV��SXGLHQGR�JUDYDUOD�FRQ�GHUHFKR�UHDO�GH
JDUDQWtD�

$57,&8/2�����(O�SURSLHWDULR�GHO� LQPXHEOH�DIHFWDGR�D�VXSHUILFLH�IRUHVWDO�FRQVHUYD�HO�GHUHFKR
GH�HQDMHQDU�HO�PLVPR��GHELHQGR�HO�DGTXLUHQWH�UHVSHWDU�HO�GHUHFKR�UHDO�GH�VXSHUILFLH�IRUHVWDO
FRQVWLWXLGR�

$57,&8/2�����(O�SURSLHWDULR�GHO� LQPXHEOH�DIHFWDGR�D�GHUHFKR� UHDO�GH� VXSHUILFLH� IRUHVWDO� QR
SRGUi�FRQVWLWXLU�VREUH�pO�QLQJ~Q�RWUR�GHUHFKR�UHDO�GH�GLVIUXWH�R�JDUDQWtD�GXUDQWH�OD�YLJHQFLD
GHO�FRQWUDWR��QL�SHUWXUEDU�ORV�GHUHFKRV�GHO�VXSHUILFLDULR��VL�OR�KDFH�HO�VXSHUILFLDULR�SXHGH�H[LJLU
HO�FHVH�GH�OD�WXUEDFLyQ�

$57,&8/2� �� �� (O� GHUHFKR� UHDO� GH� VXSHUILFLH� IRUHVWDO� VH� DGTXLHUH� SRU� FRQWUDWR�� RQHURVR� R
JUDWXLWR��LQVWUXPHQWDGR�SRU�HVFULWXUD�S~EOLFD�\�WUDGLFLyQ�GH�SRVHVLyQ��'HEHUi�VHU�LQVFULSWR��D
ORV�HIHFWRV�GH�VX�RSRQLELOLGDG�D�WHUFHURV�LQWHUHVDGRV�HQ�HO�5HJLVWUR�GH�OD�3URSLHGDG�,QPXHEOH
GH� OD� MXULVGLFFLyQ� FRUUHVSRQGLHQWH�� HO� TXH� DEULUi� XQ� QXHYR� IROLR� FRUUHODFLRQDGR� FRQ� OD
LQVFULSFLyQ�GRPLQLDO�DQWHFHGHQWH�

$57,&8/2�����(O�GHUHFKR�UHDO�GH�VXSHUILFLH�IRUHVWDO�WHQGUi�XQ�SOD]R�Pi[LPR�GH�GXUDFLyQ�SRU
FLQFXHQWD�DxRV��(Q�FDVR�GH�FRQYHQLUVH�SOD]RV�VXSHULRUHV��HO�H[FHGHQWH�QR�YDOGUi�D�ORV�HIHFWRV
GH�HVWD�OH\�

$57,&8/2�����(O�GHUHFKR�UHDO�GH�VXSHUILFLH�IRUHVWDO�QR�VH�H[WLQJXH�SRU�OD�GHVWUXFFLyQ�WRWDO�R
SDUFLDO�GH�OR�SODQWDGR��FXDOTXLHUD�IXHUD�VX�FDXVD��VLHPSUH�TXH�HO�VXSHUILFLDULR�UHDOLFH�QXHYDV
SODQWDFLRQHV�GHQWUR�GHO�SOD]R�GH�WUHV�DxRV�

$57,&8/2� �� �� (O� GHUHFKR� UHDO� GH� VXSHUILFLH� IRUHVWDO� VH� H[WLQJXH� SRU� UHQXQFLD� H[SUHVD�
YHQFLPLHQWR� GHO� SOD]R� FRQWUDFWXDO�� FXPSOLPLHQWR�GH� XQD� FRQGLFLyQ� UHVROXWRULD� SDFWDGD�� SRU
FRQVROLGDFLyQ�HQ�XQD�PLVPD�SHUVRQD�GH�ODV�FDOLGDGHV�GH�SURSLHWDULR�\�VXSHUILFLDULR�R�SRU�HO�QR
XVR�GXUDQWH�WUHV�DxRV�
$57,&8/2�����/D� UHQXQFLD�GHO�GHUHFKR�SRU�HO� VXSHUILFLDULR�� R�VX�GHVXVR�R� DEDQGRQR�� QR� OR
OLEHUDQ�GH�VXV�REOLJDFLRQHV�

$57,&8/2� ���� �� (Q� HO� VXSXHVWR� GH� H[WLQFLyQ� GHO� GHUHFKR� UHDO� GH� VXSHUILFLH� IRUHVWDO� SRU
FRQVROLGDFLyQ��ORV�GHUHFKRV�\�REOLJDFLRQHV�GHO�SURSLHWDULR�\�GHO�VXSHUILFLDULR�FRQWLQXDUiQ�FRQ
VXV�PLVPRV�DOFDQFHV�\�HIHFWRV�
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$57,&8/2�������3URGXFLGD�OD�H[WLQFLyQ�GHO�GHUHFKR�UHDO�GH�VXSHUILFLH� IRUHVWDO��HO�SURSLHWDULR
GHO� LQPXHEOH� DIHFWDGR�� H[WLHQGH� VX� GRPLQLR� D� ODV� SODQWDFLRQHV� TXH� VXEVLVWDQ�� GHELHQGR
LQGHPQL]DU�DO�VXSHUILFLDULR��VDOYR�SDFWR�HQ�FRQWUDULR��HQ�OD�PHGLGD�GH�VX�HQULTXHFLPLHQWR�

$57,&8/2�������1RWD�GH�UHGDFFLyQ�PRGLILFD�DUWtFXOR������GHO�&yGLJR�&LYLO�
0RGLILFD�D��/H\�����$UW������

$57,&8/2�������1RWD�GH�UHGDFFLyQ�PRGLILFD�DUWtFXOR������GHO�&yGLJR�&LYLO�
0RGLILFD�D��/H\�����$UW������

$57,&8/2�������/D�SUHVHQWH�OH\�HV�FRPSOHPHQWDULD�GHO�&yGLJR�&LYLO�

$57,&8/2�������&RPXQtTXHVH�DO�3RGHU�(MHFXWLYR�

),50$17(6

3$6&8$/�±�$UDPEXUX�±�0(1(0���2\DU]~Q�


