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3UHJXQWDV�)UHFXHQWHV��/DV�PRUDWRULDV�GH�GHVDORMRV�\�TXp�VLJQLILFDQ�
SDUD�ORV�LQTXLOLQ[V�

�
�
�
(O *REHUQDGRU &XRPR HPLWLy XQD 2UGHQ (MHFXWLYD HO � GH PD\R GHO ����� FXDO H[WLHQGH \ FDPELD� � � � � � � � � � � � � � � � �
XQD RUGHQ DQWHULRU SDUD XQD PRUDWRULD GH GHVDORMRV� (VWD RUGHQ HIHFWLYDPHQWH FUHy GRV� � � � � � � � � � � � �
PRUDWRULDV VHSDUDGDV� /D LQIRUPDFLyQ GLVSRQLEOH VREUH HVWDV PRUDWRULDV HV FRQIXVD \ D YHFHV� � � � � � � � � � � � �
FRQWUDGLFWRULD� 3RU HVD UD]yQ� OH SHGLPRV D O[V LQTXLOLQ[V TXH KDEOHQ FRQ XQ�D DERJDG[ SDUD WHQHU� � � � � � � � � � � � � � � �
XQ PHMRU HQWHQGLPLHQWR GH VXV GHUHFKRV GXUDQWH HVWD FULVLV GH VDOXG� 3XHGH KDFHU XQD FLWD SDUD� � � � � � � � � � � � � � � �
XQD FRQVXOWD FRQ XQ�D DERJDG[ HQ 6H +DFH &DPLQR 1< KDEODQGR FRQ XQ RUJDQL]DGRU� R SXHGH� � � � � � � � � � � � � � � �
OODPDU�DO�����SDUD�VHUYLFLRV�OHJDOHV�HQ�RWUDV�SDUWHV�GH�1<&���
�
&XiOHV�VRQ�ODV�GRV�PRUDWRULDV�\�HQ�TXp�PDQHUDV�VRQ�GLIHUHQWHV"�

Ɣ /D 35,0(5$ PRUDWRULD HVWi HQ HIHFWR GHVGH DKRUD �KDVWD HO ��� GH MXQLR� ���� �� 1LQJ~Q� � � � � � � � � � � � � � �
LQTXLOLQ[ SXHGH VHU GHVDORMDG[ GH VX KRJDU� 1LQJ~Q FDVR QXHYR VH SXHGH LQLFLDU HQ FRQWUD� � � � � � � � � � � � � � �
GH�FXDOTXLHU�LQTXLOLQ[��

Ɣ /D 6(*81'$ PRUDWRUD HVWDUi HQ HIHFWR �GHO ��� GH MXQLR KDVWD HO ��� GH DJRVWR� ���� ��� � � � � � � � � � � � � � � �
+D\ XQD FDWHJRUtD GH LQTXLOLQ[V TXH 6Ë SXHGHQ VHU GHVDORMDG[V GHVSXpV GHO �� GH MXQLR� � � � � � � � � � � � � � �
����� $/*8126 FDVRV VH SXHGHQ LQLFDU HQ FRQWUD GH O[V LQTXLOLQ[V GHVSXpV GHO �� GH� � � � � � � � � � � � � � �
MXQLR�������

�
$OTXLOR�XQ�GHSDUWDPHQWR�R�XQ�FXDUWR�HQ�XQ�GHSDUWDPHQWR����OD�PRUDWRULD�PH�DIHFWD"�

Ɣ +DVWD�HO����GH�MXQLR������ ���6t��OD�SULPHUD�PRUDWRULD�OH�DIHFWD�D�XVWHG���&RPR�LQTXLOLQ[�R�
FRPSDxHU[�GH�GHSDUWDPHQWR��XVWHG�WLHQH�GHUHFKRV��HO�FDVHUR�R�HO�FRPSDxHU[�TXH�HV�HO�
LQTXLOLQR�FRQ�HO�FRQWUDWR�GHO�GHSDUWDPHQWR�QR�OH�SXHGH�GHVDORMDU�GXUDQWH�OD�SULPHUD�
PRUDWRULD��

Ɣ 'HO����GH�MXQLR�KDVWD�HO����GH�DJRVWR������ ���/[V�LQTXLOLQ[V�QR�SXHGHQ�VHU�GHVDORMDG[V�
SRU�IDOWD�GH�SDJDU�OD�UHQWD�VL�KDQ�WHQLGR�GLILFXOWDGHV�HFRQyPLFDV�GHELGDV�D�OD�SDQGHPLD��
4XL]i�VHD�SRVLEOH�GHVDORMDUO[�SRU�UD]RQHV�TXH�QR�VHDQ�OD�UHQWD��R�VL�XVWHG�QR�KD�WHQLGR�
GLILFXOWDGHV�HFRQyPLFDV�GHELGDV�D�OD�SDQGHPLD��3RU�IDYRU�KDEOH�FRQ�XQ�D�DERJDG[�OR�PiV�
SURQWR�SRVLEOH�VL�FUHH�TXH�XVWHG�SXHGH�VHU�GHVDORMDG[�EDMR�OD�VHJXQGD�PRUDWRULD��

�
$OTXLOR XQ GHSDUWDPHQWR R XQ FXDUWR HQ XQ GHSDUWDPHQWR \ HO FDVHUR�FRPSDxHUR GLFH TXH� � � � � � � � � � � � � �
PH�WHQJR�TXH�LU�VL�PH�HQIHUPR�FRQ�HO�&29,'������0H�SXHGHQ�HFKDU"�

Ɣ +DVWD HO �� GH MXQLR� ���� �� 1R� /D SULPHUD PRUDWRULD GH GHVDORMRV SURKtEH TXH FXDOTXLHU� � � � � � � � � � � � � � �
SHUVRQD GHVDORMH D XQ RFXSDQWH OHJDO GH VX KRJDU� �6L WLHQH VtQWRPDV� GHEH DXWRDLVODUVH�� � � � � � � � � � � � � �
3DUD REWHQHU PiV LQIRUPDFLyQ VREUH &29,'���� YLVLWH HO OD SDJLQD GH HO &HQWURV SDUD HO� � � � � � � � � � � � � � �
&RQWURO \ OD 3UHYHQFLyQ GH (QIHUPHGDGHV DO� � � � � � �
KWWSV���HVSDQRO�FGF�JRY�HQHV�FRURQDYLUXV������QFRY�LQGH[�KWPO ���

Ɣ 'HO �� GH MXQLR KDVWD HO �� GH DJRVWR� ���� �� 8Q FDVHUR�FRPSDx �HUR QR SXHGH LQLFLDU XQ� � � � � � � � � � � � � � � �
FDVR SDUD FREUDU OD UHQWD GH XQ LQTXLOLQ[ TXH KD WHQLGR GLILFXOWDGHV HFRQyPLFDV GHELGDV D� � � � � � � � � � � � � � �
OD SDQGHPLD� /D VHJXQGD PRUDWRULD QR SURKtEH GH IRUPD HVSHFtILFD D RWURV WLSRV GH FDVRV� � � � � � � � � � � � � � �
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�
GH GHVDORMRV� 1R FRPSDUWD LQIRUPDFLyQ VREUH VX HVWDGR ILQDQFLHUR FRQ VX� � � � � � � � � � �
FDVHUR�FRPSDxHUR� 3RU IDYRU KDEOH FRQ XQ DERJDGR OR PiV SURQWR SRVLEOH VL UHFLEH DOJ~Q� � � � � � � � � � � � � �
DYLVR�GH�VX�FDVHUR�FRPSDxHUR�� �
�

$OTXLOR XQ GHSDUWDPHQWR R XQ FXDUWR HQ XQ GHSDUWDPHQWR� 3HUGt PL WUDEDMR \ HO� � � � � � � � � � � � � �
FDVHUR�FRPSDxHUR�PH�GLFH�TXH�PH�WHQJR�TXH�LU�VL�QR�SDJR�OD�UHQWD���4Xp�SDVD�DKRUD"�

Ɣ +DVWD HO �� GH MXQLR� ���� �� 6L QR SXHGH SDJDU OD UHQWD D VX FDVHUR�FRPSDxHUR� QR OR�D� � � � � � � � � � � � � � � � �
SXHGHQ GHVDORMDU D XVWHG� /D SULPHUD PRUDWRULD SURWHJH D WRGRV ORV LQTXLOLQ[V HQ FRQWUD� � � � � � � � � � � � � �
GHO�GHVDORMR��VLQ�LPSRUWDU�VL�DOTXLODQ�XQ�GHSDUWDPHQWR�R�VROR�XQD�SRUFLyQ�GHO�GHSDUWDPHQWR��

Ɣ 'HO �� GH MXQLR KDVWD HO �� GH DJRVWR� ���� �� (O FDVHUR�FRPSDxHUR SXHGH LQLFLDU XQ� � � � � � � � � � � � � � �
SURFHVR GH LPSDJR GH UHQWD HQ FRQWUD GH XVWHG HQ OD &RUWH GH 9LYLHQGD� �VROR VL XVWHG QR� � � � � � � � � � � � � � � � � �
KD WHQLGR GLILFXOWDGHV HFRQyPLFDV GHELGDV D OD SDQGHPLD� �1R FRPSDUWD LQIRUPDFLyQ VREUH� � � � � � � � � � � �
VX HVWDGR ILQDQFLHUR FRQ VX FDVHUR�FRPSDxHUR� 3RU IDYRU KDEOH FRQ XQ DERJDGR OR PiV� � � � � � � � � � � � � �
SURQWR�SRVLEOH�VL�VX�FDVHUR�FRPSDxHUR�OH�HVWi�H[LJLHQGR�TXH�SDJXH�OD�UHQWD�� �
�

3XHGR�XVDU�PL�GHSyVLWR�GH�VHJXULGDG�SDUD�SDJDU�PL�UHQWD�HQ�HVWH�PRPHQWR"�
6t� 8VWHG WLHQH TXH KDEODU FRQ VX FDVHUR \ SHGLUOH TXH XVH VX GHSyVLWR GH VHJXULGDG \ HO FXDOTXLHU� � � � � � � � � � � � � � � � � � �
LQWHUpV TXH KD\D KDFLD VX UHQWD� 6ROR SXHGH SHGLU HVWR VL KD VLGR DIHFWDG[ HFRQyPLFDPHQWH SRU OD� � � � � � � � � � � � � � � � �
SDQGHPLD� \ HO DFXHUGR WLHQH TXH VHU HVFULWR� 8VWHG WLHQH TXH HPSH]DU D SDJDU HO GHSyVLWR GH� � � � � � � � � � � � � � � � �
QXHYR�GHQWUR�GH����GtDV�GHO�DFXHUGR��SHUR�WLHQH����PHVHV�SDUD�FRPSOHWDUOR��
�
0L�FDVHUR�FRPSDxHUR�PH�SXHGH�FREUDU�UHFDUJRV�GH�UHWUDVR�VL�SDJR�PL�UHQWD�WDUGH"�
&DVHURV�FRPSDxHURV QR SXHGHQ FREUDU UHFDUJRV GH UHWUDVR SRU UHQWD TXH VH KD\D SDJDGR WDUGH� � � � � � � � � � � � � �
GHVGH�HO����GH�PDU]R�KDVWD�HO����GH�DJRVWR��������
�
6L QR SXHGR SDJDU OD UHQWD GH HVWH PHV� WHPR TXH HO FDVHUR�FRPSDxHUR FDPELH ODV� � � � � � � � � � � � � � �
FHUUDGXUDV��¢3XHGHQ�KDFHU�HVR"�
£$EVROXWDPHQWH QR� 6X FDVHUR� \D VHD VX FRPSDxHUR GH FXDUWR R HO GXHxR GH OD SURSLHGDG� HVWi� � � � � � � � � � � � � � � � �
SURKLELGR �FHUUDUO[ LOHJDOPHQWH� IXHUD GH VX KRJDU� (VWR HV FLHUWR HQ WRGR PRPHQWR� 6L DOJXLHQ KD� � � � � � � � � � � � � � � �
FDPELDGR VXV FHUUDGXUDV� GHEH OODPDU DO ��� GH LQPHGLDWR� 6L QR SXHGH REWHQHU DFFHVR FRQ OD� � � � � � � � � � � � � � � �
D\XGD GH OD SROLFtD� GLUtMDVH D VX WULEXQDO GH YLYLHQGD ORFDO SDUD SUHVHQWDU XQD ³2UGHQ SDUD� � � � � � � � � � � � � � � �
GHPRVWUDU FDXVD´� $XQTXH ORV WULEXQDOHV HVWiQ FHUUDGRV SRU DVXQWRV QR HVHQFLDOHV� XQ �FLHUUH� � � � � � � � � � � � �
LOHJDO� FRQVWLWX\H XQ DVXQWR HVHQFLDO \ XQ WULEXQDO HVFXFKDUi VX FDVR SDUD SHUPLWLUOH UHJUHVDU D VX� � � � � � � � � � � � � � � �
KRJDU� 6L YLYH IXHUD GH OD FLXGDG GH 1XHYD <RUN \ QR HVWi VHJXU[ GH D TXp WULEXQDO DFXGLU�� � � � � � � � � � � � � � � � � � �
FRPXQtTXHVH FRQ OD OtQHD GLUHFWD HVWDWDO ������������� 6H SXHGH DFFHGHU D OD OtQHD GLUHFWD HQ� � � � � � � � � � � � � � �
WRGRV�ORV�LGLRPDV��

6L�QR�WHQJR�XQ�FRQWUDWR�YLJHQWH��SXHGR�VHU�GHVDORMDG["�
Ɣ +DVWD HO �� GH MXQLR� ���� �� 1R� QDGLH SXHGH VHU GHVDORMDG[ SRU FXDOTXLHU UD]yQ EDMR OD� � � � � � � � � � � � � � � �

SULPHUD�PRUDWRULD�GH�GHVDORMRV��
Ɣ 'HO �� GH MXQLR KDVWD HO �� GH DJRVWR� ���� �� 4XL]i� 8VWHG SXHGH UHFLELU XQ DYLVR� � � � � � � � � � � � � � � �

WHUPLQDQGR HO FRQWUDWR GH DOTXLOHU� \ ODV FRUWHV QR KDQ GLFKR VL XQ FDVHUR�FRPSDxHUR SXHGH� � � � � � � � � � � � � � �
LQLFLDU XQ FDVR GH GHVDORMR EDMR HVDV FLUFXQVWDQFLDV� �3RU IDYRU KDEOH FRQ XQ DERJDGR OR� � � � � � � � � � � � � � �
PiV�SURQWR�SRVLEOH�VL�UHFLEH�DOJ~Q�DYLVR�GH�VX�FDVHUR�FRPSDxHUR��

�
4Xp�SDVD�VL�HVWXYH�HQ�OD�FRUWH�SRU�LPSDJR�GH�UHQWD�DQWHV�GH�HVWD�FULVLV�GH�VDOXG"�



�
Ɣ +DVWD HO �� GH MXQLR� ���� �� 1DGD SXHGH SDVDU� 1DGLH SXHGH VHU GHVDORMDG[ EDMR OD� � � � � � � � � � � � � � �

SULPHUD�PRUDWRULD�GH�GHVDORMRV��
Ɣ 'HO �� GH MXQLR KDVWD HO �� GH DJRVWR� ���� �� �1R HVWi FODUR OR TXH SXHGH SDVDU� /D� � � � � � � � � � � � � � � � � �

VHJXQGD PRUDWRULD GLFH TXH HO FDVHUR QR OH SXHGH GHVDORMDU SRU LPSDJR GH UHQWD VL XVWHG� � � � � � � � � � � � � � � �
KD WHQLGR GLILFXOWDGHV HFRQyPLFDV GHELGDV D OD SDQGHPLD� SHUR QR GLFH QDGD VREUH FDVRV� � � � � � � � � � � � � �
TXH�HVWiQ�SHQGLHQWHV��8VWHG�GHEH�KDEODU�FRQ�XQ�D�DERJDG[�OR�PiV�SURQWR�SRVLEOH��

�
4Xp SDVD VL KDEtD UHFLELGR XQ $YLVR GH 'HVDORMR �$YLVR GHO $OJXDFLO� DQWHV GH OD FULVLV GH� � � � � � � � � � � � � � � � �
VDOXG"�

Ɣ +DVWD HO �� GH MXQLR� ���� �� 8VWHG QR SXHGH VHU GHVDORMDG[ EDMR OD SULPHUD PRUDWRULD� SRU� � � � � � � � � � � � � � � �
QLQJXQD�UD]yQ�� �

Ɣ 'HO �� GH MXQLR KDVWD HO �� GH DJRVWR� ���� �� 6L OD FRUWH KDEtD HPLWLGR XQD RUGHQ GH� � � � � � � � � � � � � � � � � �
GHVDORMR HQ R DQWHV GHO �� GH PDU]R� ����� HO FDVHUR SXHGH UHDEULU HO FDVR FRQ OD FRUWH \� � � � � � � � � � � � � � � � � � �
HQWUHJDU XQD GHFODUDFLyQ GLFLHQGR TXH HO LQTXLOLQR 12 HVWi VXIULHQGR GLILFXOWDGHV� � � � � � � � � � �
HFRQyPLFDV GHELGR D OD FULVLV GH VDOXG DQWHV GH TXH VH SXHGD GHVDORMDU DO LQTXLOQ[� �1R� � � � � � � � � � � � � � � �
FRPSDUWD LQIRUPDFLyQ VREUH VX HVWDGR ILQDQFLHUR FRQ VX FDVHUR�FRPSDxHUR� 3RU IDYRU� � � � � � � � � � �
KDEOH FRQ XQ DERJDGR OR PiV SURQWR SRVLEOH VL FUHH TXH \D VH KD\D HPLWLGR XQD RUGHQ GH� � � � � � � � � � � � � � � � � �
GHVDORMR�HQ�VX�FDVR���

�
6L�UHFLER�XQ�DYLVR�GHO�FDVHUR��WHQJR�TXH�SUHVHQWDUPH�D�OD�FRUWH"�
3RU HO PRPHQWR� QR VH HVWiQ HPLWLHQGR yUGHQHV GH LQFXPSOLPLHQWR SRU IDOWD GH SUHVHQWDUVH HQ OD� � � � � � � � � � � � � � � �
FRUWH QL SRU IDOWD GH UHVSRQGHU D SDSHOHV GH OD FRUWH� SHUR QR HVWi FODUR SRU FXiQWR WLHPSR GXUDUi� � � � � � � � � � � � � � � � � � �
HVWD SROtWLFD� 6L XVWHG UHFLEH FXDOTXLHU DYLVR R SDSHOHV GH OD FRUWH GH VX FDVHUR�FRPSDxHUR� SRU� � � � � � � � � � � � � � � �
IDYRU�KDEOH�FRQ�XQ�DERJDGR�OR�PiV�SURQWR�SRVLEOH�� �
�
(V�PX\�UHFRPHQGDEOH�KDEODU�FRQ�XQ�D�DERJDG[�VL�XVWHG�KD�UHFLELGR�FXDOTXLHU�WLSR�GH�DYLVR��
VL�HO�FDVHUR�OH�HVWi�KRVWLJDQGR��R�VL�HVWi�SUHRFXSDG[�TXH�SXHGH�VHU�GHVDORMDG[��3RU�IDYRU�
KDEOH�FRQ�XQ�RUJDQL]DGRU�GH�6H�+DFH�&DPLQR�1<�SDUD�VHU�UHIHULG[�D�XQ�D�DERJDG[�R�OODPH�

DO�����SDUD�VHUYLFLRV�OHJDOHV�HQ�RWUDV�SDUWHV�GH�1<&��

�


