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2K�'LRV��OOHQD�PL�DOPD�GH�DPRU�SRU�PL�DUWH�\�SRU�WRGDV�ODV�FULDWXUDV�4XH�QR�DGPLWD�TXH�OD�VHG�GH�JDQDQFLD�\�HO�DIiQ�GH�JORULD�PH�LQIOXHQFLHQ�HQ�HOHMHUFLFLR� GH� PL� DUWH�� SRUTXH� ORV� HQHPLJRV� GH� OD� YHUGDG� \� GHO� DPRU� GH� ORVKRPEUHV�SRGUtDQ�IiFLOPHQWH�KDFHUPH�DEXVDU�\�DSDUWDUPH�GH�KDFHU�ELHQ�D�WXVKLMRV�6RVWpQ�OD�IXHU]D�GH�PL�FRUD]yQ�SDUD�TXH�HVWp�VLHPSUH�SURQWR�D�VHUYLU�DO�SREUH\�DO�ULFR��DO�DPLJR�\�DO�HQHPLJR��DO�EXHQR�\�DO�PDOR�+D]�TXH�QR�YHD�HQ�HO�KRPEUH�PiV�TXH�DO�TXH�VXIUH�4XH�PL�HVStULWX�VH�PDQWHQJD�FODUR�HQ�HO�OHFKR�GHO�HQIHUPR��TXH�QR�VH�GLVWUDLJDSRU� FXDOTXLHU� SHQVDPLHQWR� H[WUDxR�� SDUD� TXH� WHQJD� SUHVHQWH� WRGR� OR� TXH� ODH[SHULHQFLD� \� OD� FLHQFLD� OH� HQVHxDURQ�� SRUTXH� JUDQGHV� \� VXEOLPHV� VRQ� ORVSURJUHVRV�GH� OD�FLHQFLD�TXH�WLHQHQ�FRPR�ILQDOLGDG�FRQVHUYDUOD�VDOXG�\� OD�YLGDGH�WRGDV�ODV�FULDWXUDV�+D]�TXH�PLV�SDFLHQWHV�WHQJDQ�FRQILDQ]D�HQ�Pt�\�HQ�PL�DUWH�\�TXH�VLJDQ�PLVFRQVHMRV�\�SUHVFULSFLRQHV�$OHMD�GHO�OHFKR�GH�PLV�SDFLHQWHV�D�ORV�FKDUODWDQHV��DO�HMpUFLWR�GH�SDULHQWHV�TXHGDQ� PLO� FRQVHMRV� \� D� DTXpOORV� TXH� VDEHQ� VLHPSUH� WRGR�� SRUTXH� HV� XQDLQMHUHQFLD�SHOLJURVD�TXH��SRU�YDQLGDG��KDFH�PDORJUDU�ODV�PHMRUHV�LQWHQFLRQHV�\OOHYD�PXFKDV�YHFHV�D�OD�PXHUWH�6LORV�LJQRUDQWHV�PH�FHQVXUDQ�\�HVFDUQHFHQ��RWyUJDPH�TXH�HO�DPRU�GH�PL�DUWH�FRPR� XQD� FRUD]D�� PH� WRUQH� LQYXOQHUDEOH�� SDUD� TXH� SXHGD� SHUVHYHUDU� HQ� ODYHUGDG�VLQ�DWHQGHU�DO�SUHVWLJLR��DO�UHQRPEUH�\�D�OD�HGDG�GH�PLV�GHWUDFWRUHV�2WyUJDPH�� 'LRV� PtR�� OD� LQGXOJHQFLD� \� OD� SDFLHQFLD� QHFHVDULD� DO� ODGR� GH� ORVSDFLHQWHV�DSDVLRQDGRV�R�JURVHURV�+D]�TXH�VHD�PRGHUDGR�HQ�WRGR��SHUR�LQVDFLDEOH�HQ�PL�DPRU�SRU�OD�FLHQFLD�$SDUWH�GH�Pt�OD�LGHD�GH�TXH�OR�SXHGR�WRGR�'DPH� OD� IXHU]D�� OD� YROXQWDG� \� OD� RFDVLyQ� SDUD� DPSOLDU� FDGD� YH]� PiV� PLVFRQRFLPLHQWRV�4XH�SXHGD�KR\�GHVFXEULU�HQ�PL�VDEHU�FRVDV�TXH�D\HU�QR�VRVSHFKDED��SRUTXHHO� DUWH� HV� JUDQGH�� SHUR� HO� HVStULWX� GHO� KRPEUH� SXHGH� DYDQ]DU� VLHPSUH� PiVDGHODQWH�
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$UW����� /D�'HRQWRORJtD�PpGLFD�HV�HO�FRQMXQWR�GH�SULQFLSLRV�\� UHJODVpWLFDV�TXH�KDQ�GH�LQVSLUDU�\�JXLDU�OD�FRQGXFWD�SURIHVLRQDO�GHO�PpGLFR�
$UW����� �� �� /RV� GHEHUHV� TXH� LPSRQH� HVWH� FyGLJR�� HQ� WDQWR� TXHVDQFLRQDGRV�SRU� XQD�(QWLGDG�GH�'HUHFKR�3~EOLFR�� REOLJDQ� D� WRGRVORV�PpGLFRV� HQ� HO� HMHUFLFLR� GH� VX� SURIHVLyQ�� FXDOTXLHUD� TXH� VHD� ODPRGDOLGDG�HQ�TXH�OD�SUDFWLTXHQ�

����(O�LQFXPSOLPLHQWR�GH�DOJXQD�GH�ODV�QRUPDV�GH�HVWH�&yGLJRVXSRQH� LQFXUULU� HQ� IDOWD� GLVFLSOLQDULD� WLSLILFDGD� HQ� ORV� (VWDWXWRV*HQHUDOHV�GH� OD�2UJDQL]DFLyQ�0pGLFD�&ROHJLDO�� FX\D� FRUUHFFLyQ� VHKDUi�D�WUDYpV�GHO�SURFHGLPLHQWR�QRUPDWLYR�HQ�HOORV�HVWDEOHFLGR�
$UW����� /D� 2UJDQL]DFLyQ�0pGLFD� &ROHJLDO� DVXPH� FRPR� XQR� GH� VXVREMHWLYRV� SULPRUGLDOHV� OD� SURPRFLyQ� \� GHVDUUROOR� GH� OD� 'HRQWRORJtDSURIHVLRQDO��'HGLFDUi�DWHQFLyQ�SUHIHUHQWH�D�GLIXQGLU�ORV�SUHFHSWRV�GH�HVWH&yGLJR�\�VH�REOLJD�D�YHODU�SRU�VX�FXPSOLPHQWR�
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$UW����� �� �� /D� SURIHVLyQ� PpGLFD� HVWi� DO� VHUYLFLR� GHO� KRPEUH \� GH� ODVRFLHGDG��(Q�FRQVHFXHQFLD��UHVSHWDU�OD�YLGD�KXPDQD��OD�GLJQLGDG�GHOD�SHUVRQD�\�HO�FXLGDGR�GH�OD�VDOXG�GHO�LQGLYLGXR�\�GH�OD�FRPXQLGDG�VRQ�ORV�GHEHUHV�SULPRUGLDOHV�GHO�PpGLFR�
����(O�PpGLFR�GHEH�DWHQGHU�FRQ�OD�PLVPD�GLOLJHQFLD�\�VROLFLWXG�DWRGRV�ORV�SDFLHQWHV��VLQ�GLVFULPLQDFLyQ�DOJXQD�
����/D�SULQFLSDO�OHDOWDG�GHO�PpGLFR�HV�OD�TXH�GHEH�D�VX�SDFLHQWH\�OD�VDOXG�GH�pVWH�GHEH�DQWHSRQHUVH�D�FXDOTXLHU�RWUD�FRQYHQLHQFLD�
�� �� (O� PpGLFR� QXQFD� SHUMXGLFDUi� LQWHQFLRQDGDPHQWH� DOSDFLHQWH��QL� OH�DWHQGHUi�FRQ�QHJOLJHQFLD��(YLWDUi� WDPELpQ� FXDOTXLHUGHPRUD�LQMXVWLILFDGD�HQ�VX�DVLVWHQFLD�

$UW����� �� �� 7RGR�PpGLFR�� FXDOTXLHUD� TXH� VHD� VX� HVSHFLDOLGDG� R� ODPRGDOLGDG� GH� VX� HMHUFLFLR�� GHEH� SUHVWDU� D\XGD� GH� XUJHQFLD� DOHQIHUPR�R�DO�DFFLGHQWDGR�
�� �� (Q� VLWXDFLRQHV� GH� FDWiVWURIH�� HSLGHPLD� R� JUDYH� ULHVJRSDUD�HO�PpGLFR��pVWH�QR�SXHGH�DEDQGRQDU�D�VXV�HQIHUPRV��VDOYR�TXHIXHUH�REOLJDGR�D�KDFHUOR�SRU�OD�DXWRULGDG�FRPSHWHQWH��6H�SUHVHQWDUiYROXQWDULDPHQWH�D�FRODERUDU�HQ�ODV�WDUHDV�GH�DX[LOLR�VDQLWDULR�

�� �� (Q� FDVR� GH� KXHOJD�� HO� PpGLFR� QR� TXHGD� H[HQWR� GH� VXVREOLJDFLRQHV�pWLFDV�KDFLD�VXV�SDFLHQWHV�D�TXLHQHV�GHEH�DVHJXUDU�ORVFXLGDGRV�XUJHQWHV�H�LQDSOD]DEOHV�
$UW����� �� �� (O� PpGLFR� KD� GH� VHU� FRQVFLHQWH� GH� VXV� GHEHUHVSURIHVLRQDOHV� SDUD� FRQ� OD� FRPXQLGDG�� (VWi� REOLJDGR� D� SURFXUDU� ODPD\RU�HILFDFLD�GH�VX�WUDEDMR�\�HO� UHQGLPLHQWR�ySWLPR�GH� ORV�PHGLRVTXH�OD�VRFLHGDG�SRQH�D�VX�GLVSRVLFLyQ�

�� �� 6LHQGR� HO� VLVWHPD� VDQLWDULR� HO� LQVWUXPHQWR� SULQFLSDO� GH� ODVRFLHGDG�SDUD�OD�DWHQFLyQ�\�SURPRFLyQ�GH�OD�VDOXG��ORV�PpGLFRV�KDQGH�YHODU�SDUD�TXH�HQ�pO�VH�GHQ�ORV�UHTXLVLWRV�GH�FDOLGDG��VXILFLHQFLDDVLVWHQFLDO�\�PDQWHQLPLHQWR�GH�ORV�SULQFLSLRV�pWLFRV��(VWiQ�REOLJDGRVD�GHQXQFLDU� ODV�GHILFLHQFLDV�� HQ� WDQWR� SXHGDQ�DIHFWDU� D� OD� FRUUHFWDDWHQFLyQ�GH�ORV�SDFLHQWHV�
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$UW�����/D� HILFDFLD� GH� OD� DVLVWHQFLD� PpGLFD� H[LJH� XQD� SOHQD� UHODFLyQ� GHFRQILDQ]D�HQWUH�PpGLFR�\�SDFLHQWH��(OOR�SUHVXSRQH�HO�UHVSHWR�GHO�GHUHFKRGH� pVWH� D� HOHJLU� R� FDPELDU� GH� PpGLFR� R� GH� FHQWUR� VDQLWDULR�,QGLYLGXDOPHQWH�ORV�PpGLFRV�KDQ�GH�IDFLOLWDU�HO�HMHUFLFLR�GH�HVWH�GHUHFKR�HLQVWLWXFLRQDOPHQWH� SURFXUDUiQ� DUPRQL]DUOR� FRQ� ODV� SUHYLVLRQHV� \QHFHVLGDGHV�GHULYDGDV�GH�OD�RUGHQDFLyQ�VDQLWDULD�
$UW����� �� �� (Q� HO� HMHUFLFLR� GH� VX� SURIHVLyQ�� HO� PpGLFR� UHVSHWDUi� ODVFRQYLFFLRQHV� GH� VXV� SDFLHQWHV� \� VH� DEVWHQGUi� GH� LPSRQHUOHV� ODVSURSLDV�

����(O�PpGLFR�DFWXDUi�VLHPSUH�FRQ�FRUUHFFLyQ�\�UHVSHWDUi�FRQGHOLFDGH]D�OD�LQWLPLGDG�GH�VX�SDFLHQWH�
$UW����� �� �� &XDQGR� HO� PpGLFR� DFHSWD� DWHQGHU� D� XQ� SDFLHQWH� VHFRPSURPHWH� D� DVHJXUDUOH� OD� FRQWLQXLGDG� GH� VXV� VHUYLFLRV�� TXHSRGUi�VXVSHQGHU�VL�OOHJDUD�DO�FRQYHQFLPLHQWR�GH�QR�H[LVWLU�KDFLD�pOOD� QHFHVDULD� FRQILDQ]D�� $GYHUWLUi� HQWRQFHV� GH� HOOR� FRQ� OD� GHELGDDQWHODFLyQ� DO� SDFLHQWH� R� D� VXV� IDPLOLDUHV� \� IDFLOLWDUi� TXH� RWURPpGLFR��DO�FXDO� WUDQVPLWLUi� WRGD� OD� LQIRUPDFLyQ�QHFHVDULD��VH�KDJDFDUJR�GHO�SDFLHQWH�

�� �� (O� PpGLFR� KD� GH� UHVSHWDU� HO� GHUHFKR� GHO� SDFLHQWH� DUHFKD]DU� WRWDO� R� SDUFLDOPHQWH� XQD� SUXHED� GLDJQyVWLFD� R� HOWUDWDPLHQWR�� 'HEHUi� LQIRUPDUOH� GH� PDQHUD� FRPSUHQVLEOH� GH� ODVFRQVHFXHQFLDV�TXH�SXHGDQ�GHULYDUVH�GH�VX�QHJDWLYD�
�� ��6L�HO� SDFLHQWH� H[LJLHUD� GHO�PpGLFR�XQ�SURFHGLPLHQWR�TXHpVWH�� SRU� UD]RQHV� FLHQWtILFDV� R� pWLFDV�� MX]JD� LQDGHFXDGR� RLQDFHSWDEOH�� HO� PpGLFR�� WUDV� LQIRUPDUOH� GHELGDPHQWH�� TXHGDGLVSHQVDGR�GH�DFWXDU�
�� �� (O� PpGLFR� HQ� QLQJ~Q� FDVR� DEDQGRQDUi� DO� SDFLHQWH� TXHQHFHVLWDUD�VX�DWHQFLyQ�SRU� LQWHQWR�GH�VXLFLGLR��KXHOJD�GH�KDPEUH�RUHFKD]R�GH�DOJ~Q�WUDWDPLHQWR��5HVSHWDUi�OD�OLEHUWDG�GH�ORV�SDFLHQWHVFRPSHWHQWHV��7UDWDUi�\�SURWHJHUi�OD�YLGD�GH�WRGRV�DTXHOORV�TXH�VHDQLQFDSDFHV�� SXGLHQGR� VROLFLWDU� OD� LQWHUYHQFLyQ� MXGLFLDO�� FXDQGR� VHDQHFHVDULR�

$UW������ ����/RV�SDFLHQWHV�WLHQHQ�GHUHFKR�D�UHFLELU�LQIRUPDFLyQ�VREUH�VXHQIHUPHGDG�\�HO�PpGLFR�GHEH�HVIRU]DUVH�HQ�GiUVHOD�FRQ�GHOLFDGH]D\� GH� PDQHUD� TXH� SXHGD� FRPSUHQGHUOD�� 5HVSHWDUi� OD� GHFLVLyQ� GHOSDFLHQWH�GH�QR�VHU� LQIRUPDGR�\�FRPXQLFDUi�HQWRQFHV� ORV�H[WUHPRV©RSRUWXQRV�DO�IDPLOLDU�R�DOOHJDGR�TXH�KD\D�GHVLJQDGR�SDUD�WDO�ILQ�



����8Q�HOHPHQWR�HVHQFLDO�GH�OD�LQIRUPDFLyQ�GHELGD�DO�SDFLHQWHHV�GDUOH�D�FRQRFHU�OD�LGHQWLGDG�GHO�PpGLFR�TXH�HQ�FDGD�PRPHQWR�OHHVWi�DWHQGLHQGR�
�� ��(O� WUDEDMR�HQ�HTXLSR�QR� LPSHGLUi�TXH�HO�SDFLHQWH�FRQR]FDFXDO�HV�HO�PpGLFR�UHVSRQVDEOH�GH�OD�DWHQFLyQ�TXH�VH�OH�SUHVWD�\�TXHVHUi�VX�LQWHUORFXWRU�SULQFLSDO�DQWH�HO�HTXLSR�DVLVWHQFLDO�
����&XDQGR�ODV�PHGLGDV�SURSXHVWDV�VXSRQJDQ�SDUD�HO�SDFLHQWHXQ� ULHVJR� VLJQLILFDWLYR�� HO� PpGLFR� OH� SURSRUFLRQDUi� LQIRUPDFLyQVXILFLHQWH�\
SRQGHUDGD�D�ILQ�GH�REWHQHU��SUHIHUHQWHPHQWH�SRU�HVFULWR�HO�FRQVHQWLPLHQWR�HVSHFtILFR�LPSUHVFLQGLEOH�SDUD�SUDFWLFDUODV�
�� �� 6L� HO� HQIHUPR� QR� HVWXYLHVH� HQ� FRQGLFLRQHV� GH� GDU� VXFRQVHQWLPLHQWR�SRU�VHU�PHQRU�GH�HGDG��HVWDU� LQFDSDFLWDGR�R�SRU� ODXUJHQFLD� GH� OD� VLWXDFLyQ�� \� UHVXOWDVH� LPSRVLEOH� REWHQHUOR� GH� VXIDPLOLD�R�UHSUHVHQWDQWH�OHJDO��HO�PpGLFR�GHEHUi�SUHVWDU�ORV�FXLGDGRVTXH�OH�GLFWH�VX�FRQFLHQFLD�SURIHVLRQDO�
����/D�RSLQLyQ�GHO�PHQRU�VHUi�WRPDGD�HQ�FRQVLGHUDFLyQ�FRPRXQ�IDFWRU�TXH�VHUi�WDQWR�PiV�GHWHUPLQDQWH�HQ�IXQFLyQ�GH�VX�HGDG�\VX�JUDGR�GH�PDGXUH]�

$UW������ �� ��(V�GHUHFKR�GHO�SDFLHQWH�REWHQHU�XQ� FHUWLILFDGR�PpGLFR�RLQIRUPH� UHDOL]DGR� SRU� HO�PpGLFR� TXH� OH� KD� DWHQGLGR�� UHODWLYR� D� VXHVWDGR�GH�VDOXG�R�HQIHUPHGDG�R�VREUH� OD� DVLVWHQFLD� SUHVWDGD��6XFRQWHQLGR� VHUi� DXWpQWLFR� \� YHUD]� \� VHUi� HQWUHJDGR� ~QLFDPHQWH� DOSDFLHQWH�R�D�OD�SHUVRQD�SRU�pO�DXWRUL]DGD�
�� �� (O� PpGLFR� FHUWLILFDUi� VyOR� D� SHWLFLyQ� GHO� SDFLHQWH�� GH� VXUHSUHVHQWDQWH� OHJDOPHQWH� DXWRUL]DGR� R� SRU� LPSHUDWLYR� OHJDO�(VSHFLILFDUi� TXH� GDWRV� \� REVHUYDFLRQHV� KD� KHFKR� SRU� VL�PLVPR� \FXiOHV� KD� FRQRFLGR� SRU� UHIHUHQFLD�� 6L� GHO� FRQWHQLGR� GHO� GLFWDPHQSXGLHUD�GHULYDUVH�DOJ~Q�SHUMXLFLR�SDUD�HO�SDFLHQWH��HO�PpGLFR�GHEHUiDGYHUWtUVHOR�

$UW������ (O�FRQVXOWRULR�PpGLFR�GHEHUi�VHU�DFRUGH�FRQ�HO�UHVSHWR�GHELGRDO�HQIHUPR�\�FRQWDUi�FRQ�ORV�PHGLRV�DGHFXDGRV�SDUD�ORV�ILQHV�TXHKD�GH�FXPSOLU�
$UW������

�� �� /RV� DFWRV� PpGLFRV� TXHGDUiQ� UHJLVWUDGRV� HQ� ODFRUUHVSRQGLHQWH� KLVWRULD� FOtQLFD�� (O� PpGLFR� WLHQH� HO� GHEHU� \� HOGHUHFKR�GH�UHGDFWDUOD�
����(O�PpGLFR�\��HQ�VX�FDVR��OD�LQVWLWXFLyQ�SDUD�OD�TXH�WUDEDMD�HVWiQ�REOLJDGRV�D�FRQVHUYDU�� ODV�KLVWRULDV�FOtQLFDV�\� ORV�HOHPHQWRVPDWHULDOHV� GH� GLDJQyVWLFR�� (Q� FDVR� GH� QR� FRQWLQXDU� FRQ� VXFRQVHUYDFLyQ�SRU�HO�WUDQVFXUVR�GHO�WLHPSR��SRGUi�GHVWUXLU�HO�PDWHULDOFLWDGR� TXH� QR� VH� FRQVLGHUH� UHOHYDQWH�� VLQ� SHUMXLFLR� GH� OR� TXHGLVSRQJD�OD�OHJLVODFLyQ�HVSHFLDO��(Q�FDVR�GH�GXGD�GHEHUi�FRQVXOWDUD�OD�&RPLVLyQ�GH�'HRQWRORJtD�GHO�&ROHJLR�



����&XDQGR�XQ�PpGLFR�FHVD�HQ�VX�WUDEDMR�SULYDGR��VX�DUFKLYRSRGUi� VHU� WUDQVIHULGR� DO� FROHJD� TXH� OH� VXFHGD�� VDOYR� TXH� ORVSDFLHQWHV�PDQLILHVWHQ�VX�YROXQWDG�HQ�FRQWUD��&XDQGR�QR�WHQJD�OXJDUWDO� VXFHVLyQ�� HO� DUFKLYR� GHEHUi� VHU� GHVWUXLGR�� GH� DFXHUGR� FRQ� ORGLVSXHVWR�HQ�HO�DSDUWDGR�DQWHULRU�
�� �� /DV� KLVWRULDV� FOtQLFDV� VH� UHGDFWDQ� \� FRQVHUYDQ� SDUD� ODDVLVWHQFLD� GHO� SDFLHQWH� X� RWUD� ILQDOLGDG� TXH� FXPSOD� ODV� UHJODV� GHOVHFUHWR� PpGLFR� \� FXHQWH� FRQ� OD� DXWRUL]DFLyQ� GHO� PpGLFR� \� GHOSDFLHQWH�
����(O�DQiOLVLV�FLHQWtILFR�\�HVWDGtVWLFR�GH�ORV�GDWRV�FRQWHQLGRV�HQODV�KLVWRULDV�\�OD�SUHVHQWDFLyQ�FRQ�ILQHV�GRFHQWHV�GH�DOJXQRV�FDVRVFRQFUHWRV��SXHGHQ�SURSRUFLRQDU� LQIRUPDFLRQHV�PX\�YDOLRVDV��SRU� ORTXH�VX�SXEOLFDFLyQ�\�XVR�VRQ�FRQIRUPHV�D� OD�GHRQWRORJtD�� VLHPSUHTXH�VH�UHVSHWH� ULJXURVDPHQWH� OD�FRQILGHQFLDOLGDG�\�HO�GHUHFKR�D� ODLQWLPLGDG�GH�ORV�SDFLHQWHV�
�� �� (O� PpGLFR� HVWi� REOLJDGR� D� VROLFLWXG� \� HQ� EHQHILFLR� GHOSDFLHQWH�� D� SURSRUFLRQDU� D� RWUR� FROHJD� ORV� GDWRV� QHFHVDULRV� SDUDFRPSOHWDU� HO� GLDJQyVWLFR�� DVt� FRPR� D� IDFLOLWDUOH� HO� H[DPHQ� GH� ODVSUXHEDV�UHDOL]DGDV�
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$UW������ ����(O�VHFUHWR�PpGLFR�HV�LQKHUHQWH�DO�HMHUFLFLR�GH�OD�SURIHVLyQ�\VH� HVWDEOHFH� FRPR� XQ� GHUHFKR� GHO� SDFLHQWH� D� VDOYDJXDUGDU� VXLQWLPLGDG�DQWH�WHUFHURV�
�� �� (O� VHFUHWR� SURIHVLRQDO� REOLJD� D� WRGRV� ORV� PpGLFRV�� FXDO�TXLHUD�TXH�VHD�OD�PRGDOLGDG�GH�VX�HMHUFLFLR�
�� ��(O�PpGLFR�JXDUGDUi�VHFUHWR�GH� WRGR� OR�TXH�HO�SDFLHQWH� OHKD\D� FRQILDGR� \� GH� OR� TXH� pO� KD\D� FRQRFLGR� HQ� HO� HMHUFLFLR� GH� ODSURIHVLyQ�
�� ��/D�PXHUWH�GHO�SDFLHQWH�QR�H[LPH�DO�PpGLFR�GHO� GHEHU� GHVHFUHWR�

$UW������ �� �� (O� PpGLFR� WLHQH� HO� GHEHU� GH� H[LJLU� D� VXV� FRODERUDGRUHVGLVFUHFLyQ�\�REVHUYDQFLD�HVFUXSXORVD�GHO�VHFUHWR�SURIHVLRQDO��+D�GHKDFHUOHV�VDEHU�TXH�HOORV�WDPELpQ�HVWiQ�REOLJDGRV�D�JXDUGDUOR�
�� ��(Q�HO�HMHUFLFLR�GH� OD�PHGLFLQD�HQ�HTXLSR��FDGD�PpGLFR�HVUHVSRQVDEOH� GH� OD� WRWDOLGDG� GHO� VHFUHWR�� /RV� GLUHFWLYRV� GH� ODLQVWLWXFLyQ� WLHQHQ� HO� GHEHU� GH� IDFLOLWDU� ORV� PHGLRV� QHFHVDULRV� SDUDTXH�HVWR�VHD�SRVLEOH�

$UW������ �� �� &RQ� GLVFUHFLyQ�� H[FOXVLYDPHQWH� DQWH� TXLHQ� WHQJD� TXHKDFHUOR�� HQ� VXV� MXVWRV� \� UHVWULQJLGRV� OtPLWHV� \�� VL� OR� HVWLPDUDQHFHVDULR�� VROLFLWDQGR� HO� DVHVRUDPLHQWR� GHO� &ROHJLR�� HO� PpGLFRSRGUi�UHYHODU�HO�VHFUHWR�HQ�ORV�VLJXLHQWHV�FDVRV�
D��3RU�LPSHUDWLYR�OHJDO�
E��(Q�ODV�HQIHUPHGDGHV�GH�GHFODUDFLyQ�REOLJDWRULD�
F�(Q�ODV�FHUWLILFDFLRQHV�GH�QDFLPLHQWR�\�GHIXQFLyQ�
G��6L�FRQ�VX�VLOHQFLR�GLHUD�OXJDU�D�XQ�SHUMXLFLR�DOSURSLR�SDFLHQWH�R�D�RWUDV�SHUVRQDV��R�D�XQ�SHOLJURFROHFWLYR�
H��&XDQGR�VH�YHD�LQMXVWDPHQWH�SHUMXGLFDGR�SRU�FDXVDGHO�PDQWHQLPLHQWR� GHO� VHFUHWR� GH�XQ�SDFLHQWH� \� pVWHSHUPLWH�WDO�VLWXDFLyQ�
I�� &XDQGR� FRPSDUH]FD� FRPR� GHQXQFLDGR� HQWH� HO&ROHJLR�� R� VHD� OODPDGR� D� WHVWLPRQLDU� HQ� PDWHULDGLVFLSOLQDULD�
J��&XDQGR�HO SDFLHQWH�OR�DXWRULFH��6LQ�HPEDUJR��HVWDDXWRUL]DFLyQ� QR� GHEH� SHUMXGLFDUOD� GLVFUHFLyQ� GHO



PpGLFR��TXH�SURFXUDUi�VLHPSUH�PDQWHQHU�OD�FRQILDQ]DVRFLDO�KDFLD�VX�FRQILGHQFLDO�£GDG
$UW������ ����/RV�VLVWHPDV�GH�LQIRUPDWL]DFLyQ�PpGLFD�QR�FRPSURPHWH�UiQ�HO�GHUHFKR�GHO�SDFLHQWH�D�VX�LQWLPLGDG�

�� ��/RV�VLVWHPDV�GH� LQIRUPDWL]DFLyQ�XWLOL]DGRV�HQ� ODV� LQVWLWX�FLRQHV� VDQLWDULDV� PDQWHQGUiQ� XQD� HVWULFWD� VHSDUDFLyQ� HQWUH� ODGRFXPHQWDFLyQ�FOtQLFD�\�OD�GRFXPHQWDFLyQ�DGPLQLVWUDWLYD�
�� �� /RV� EDQFRV� GH� GDWRV� VDQLWDULRV� H[WUDtGRV� GH� KLVWRULDVFOtQLFDV�HVWDUiQ�EDMR�OD�UHVSRQVDELOLGDG�GH�XQ�PpGLFR�
����/RV�EDQFRV�GH�GDWRV�PpGLFRV�QR�SXHGHQ�VHU�FRQHFWDGRVD�XQD UHG�LQIRUPiWLFD�QR�PpGLFD�
�� �� (O� PpGLFR� SRGUi� FRRSHUDU� HQ� HVWXGLRV� GH� DXGLWRULD�HSLGHPLROyJLFD�� HFRQyPLFD�� GH� JHVWLyQ� ������ FRQ� OD� FRQGLFLyQH[SUHVD� GH� TXH� OD� LQIRUPDFLyQ� HQ� HOORV� XWLOL]DGD� QR� SHUPLWDLGHQWLILFDU� QL� GLUHFWD� QL� LQGLUHFWDPHQWH�� D� QLQJ~Q� SDFLHQWH� HQSDUWLFXODU�
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$UW������ �� �� 7RGRV� ORV� SDFLHQWHV� WLHQHQ� GHUHFKR� D� XQD� DWHQFLyQPpGLFD� GH� FDOLGDG� KXPDQD� \� FLHQWtILFD�� (O� PpGLFR� WLHQH� ODUHVSRQVDELOLGDG�GH�SUHVWDUOD��FXDOTXLHUD�TXH�VHD�OD�PRGDOLGDG�GH�VXSUiFWLFD�SURIHVLRQDO�\�VH�FRPSURPHWH�D�HPSOHDU� ORV�UHFXUVRV�GH� ODFLHQFLD�PpGLFD�GH�PDQHUD� DGHFXDGD� D� VX�SDFLHQWH�� VHJ~Q� HO� DUWHPpGLFR�� ORV�FRQRFLPLHQWRV�FLHQWtILFRV�YLJHQWHV�\� ODV�SRVLELOLGDGHV�DVX�DOFDQFH�
�� ��(O�PpGLFR�QR�GHEH� LQGLFDU�H[SORUDFLRQHV�R� WUDWDPLHQWRVTXH�QR�WLHQHQ�RWUR�ILQ�TXH�VX�SURWHFFLyQ��/D�PHGLFLQD�GHIHQVLYD�HVFRQWUDULD�D�OD�pWLFD�PpGLFD�

$UW������ �� �� (O� PpGLFR� GHEH� DEVWHQHUVH� GH� DFWXDFLRQHV� TXHVREUHSDVHQ�VX�FDSDFLGDG��(Q�WDO�FDVR��SURSRQGUi�TXH�VH�UHFXUUD�DRWUR�FRPSDxHUR�FRPSHWHQWH�HQ�OD�PDWHULD�
�� �� 6L� XQ� PpGLFR� REVHUYDUD� TXH� SRU� UD]yQ� GH� HGDG�HQIHUPHGDG�X�RWUDV�FDXVDV��VH�GHWHULRUD�VX�FDSDFLGDG�GH�MXLFLR�R�VXKDELOLGDG� WpFQLFD�� GHEHUi� SHGLU� LQPHGLDWDPHQWH� FRQVHMR� D� DOJ~QFRPSDxHUR�GH�VX�DEVROXWD�FRQILDQ]D�SDUD�TXH�OH�D\XGH�D�GHFLGLU�VLGHEH�VXVSHQGHU�R�PRGLILFDU�WHPSRUDO�R�GHILQLWLYDPHQWH�VX�DFWLYLGDGSURIHVLRQDO�
�� ��6L�HO�PpGLFR�QR�IXHUD�FRQVFLHQWH�GH� WDOHV�GHILFLHQFLDV�\pVWDV� IXHUDQ� DGYHUWLGDV� SRU� RWUR� FRPSDxHUR�� pVWH� HVWi� REOLJDGR� DFRPXQLFiUVHOR�\��HQ�FDVR�QHFHVDULR��OR�SRQGUi�HQ�FRQRFLPLHQWR�GHO&ROHJLR�GH�0pGLFRV�� GH� IRUPD�REMHWLYD� \� FRQ� OD� GHELGD�GLVFUHFLyQ�1R�VXSRQH�HVWD�DFWXDFLyQ�IDOWDU�DO�GHEHU�GH�FRQIUDWHUQLGDG��SRUTXHHO�ELHQ�GH�ORV�SDFLHQWHV�KD�GH�VHU�VLHPSUH�SULRULWDULR�

$UW������ ����(O�PpGLFR�GHEH�GLVSRQHU�GH�OLEHUWDG�GH�SUHVFULSFLyQ�\�GHODV�FRQGLFLRQHV�WpFQLFDV�TXH�OH�SHUPLWDQ�DFWXDU�FRQ�LQGHSHQGHQFLD�\JDUDQWtD� GH� FDOLGDG�� (Q� FDVR� GH� TXH� QR� VH� FXPSODQ� HVDVFRQGLFLRQHV� GHEHUi� LQIRUPDU� GH� HOOR� DO� RUJDQLVPR� JHVWRU� GH� ODDVLVWHQFLD�\�DO�SDFLHQWH�
����,QGLYLGXDOPHQWH�R�SRU�PHGLDFLyQ�GH�VXV�2UJDQL]DGRUHV�HOPpGLFR� GHEH� OODPDU� OD� DWHQFLyQ� GH� OD� &RPXQLGDG� VREUH� ODVGHILFLHQFLDV�TXH�LPSLGHQ�HO�FRUUHFWR�HMHUFLFLR�GH�VX�SURIHVLyQ�

$UW������ �� �� (O� HMHUFLFLR� GH� OD�PHGLFLQD� HV� XQ� VHUYLFLR� EDVDGR� HQ� HOFRQRFLPLHQWR� FLHQWtILFR�� HQ� OD� GHVWUH]D� WpFQLFD� \� HQ� ODV� DFWLWXGHVpWLFDV�� FX\R�PDQWHQLPLHQWR�\�DFWXDOL]DFLyQ�VRQ�XQ�GHEHU� LQGLYLGXDOGHO� PpGLFR� \� XQ� FRPSURPLVR� GH� WRGDV� ODV� RUJDQL]DFLRQHV� \DXWRULGDGHV�TXH�LQWHUYLHQHQ�HQ�OD�UHJXODFLyQ�GH�OD�SURIHVLyQ�



�� �� (Q� WDQWR� ODV� OODPDGDV�0HGLFLQDV� QR� FRQYHQFLRQDOHV� QRKD\DQ� FRQVHJXLGR� GRWDUVH� GH� EDVH� FLHQWtILFD�� ORV�PpGLFRV� TXH� ODVDSOLFDQ�HVWiQ�REOLJDGRV�D�LQIRUPDU�D�ORV�SDFLHQWHV��GH�IRUPD�FODUD�HLQWHOLJLEOH��GH�VX�FDUiFWHU�FRPSOHPHQWDULR�
$UW������ �� �� 1R� VRQ� pWLFDV� ODV� SUiFWLFDV� LQVSLUDGDV� HQ� HOFKDUODWDQLVPR��ODV�FDUHQWHV�GH�EDVH�FLHQWtILFD�\�TXH�SURPHWHQ�D�ORVHQIHUPRV� FXUDFLRQHV�� ORV� SURFHGLPLHQWRV� LOXVRULRV� RLQVXILFLHQWHPHQWH� SUREDGRV� TXH� VH� SURSRQHQ� FRPR� HILFDFHV�� ODVLPXODFLyQ�GH� WUDWDPLHQWRV�PpGLFRV�R� LQWHUYHQFLRQHV�TXLU~UJLFDV�� \HO�XVR�GH�SURGXFWRV�GH�FRPSRVLFLyQ�QR�FRQRFLGD��\�HO�HMHUFLFLR�GH�OD0HGLFLQD� PHGLDQWH� FRQVXOWDV� H[FOXVLYDPHQWH� SRU� FDUWD�� WHOpIRQR�UDGLR��SUHQVD�R�,QWHUQHW�

�� ��1R�VH�GHEH� IDFLOLWDU�HO�XVR�GHO�FRQVXOWRULR�R�HQFXEULU� GHDOJXQD�PDQHUD�D�TXLHQ�VH�GHGLFD�DO�HMHUFLFLR�LOHJDO�GH�OD�SURIHVLyQ�
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$UW������ (O� PpGLFR� HV� XQ� VHUYLGRU� GH� OD� YLGD� KXPDQD�� 1R� REVWDQWH�FXDQGR� OD�FRQGXFWD�GHO�PpGLFR�UHVSHFWR�DO�DERUWR�VH� OOHYH�D�FDERHQ� ORV�VXSXHVWRV� OHJDOPHQWH�GHVSHQDOL]DGRV�� QR� VHUi� VDQFLRQDGDHVWDWXWDULDPHQWH�
$UW������� ����$,�VHU�KXPDQR�HPEULRIHWDO�HQIHUPR�VH�OH�GHEH�WUDWDU�GHDFXHUGR� FRQ� ODV� PLVPDV� GLUHFWLYDV� pWLFDV�� LQFOXLGR� HOFRQVHQWLPLHQWR�LQIRUPDGR�GH�ORV�SURJHQLWRUHV��TXH�VH�DSOLFDQ�D�ORVGHPiV�SDFLHQWHV�

�� �� (O�PpGLFR� ~QLFDPHQWH� SRGUi� HIHFWXDU� XQD� LQWHUYHQFLyQTXH� WUDWH� GH�PRGLILFDU� HO� JHQRPD� KXPDQR� FRQ� ILQHV� SUHYHQWLYRV�GLDJQyVWLFRV� R� WHUDSpXWLFRV�� 6H� SURKLEHQ� ODV� LQWHUYHQFLRQHVGLULJLGDV� D� OD� PRGLILFDFLyQ� GH� FDUDFWHUtVWLFDV� JHQpWLFDV� TXH� QRHVWpQ� DVRFLDGDV� D� XQD� HQIHUPHGDG� \� ODV� TXH� WUDWHQ� GH� LQWURGXFLUFXDOTXLHU�PRGLILFDFLyQ�HQ�HO�JHQRPD�GH�ORV�GHVFHQGLHQWHV�
�� �� 6DOYR� HQ� ORV� FDVRV� TXH� VHD� SUHFLVR� SDUD� HYLWDU� XQDHQIHUPHGDG�KHUHGLWDULD�JUDYH�OLJDGD�DO�VH[R��HO�PpGLFR�QR�XWLOL]DUiWpFQLFDV� GH� DVLVWHQFLD� D� OD� SURFUHDFLyQ� SDUD� HOHJLU� HO� VH[R� GH� ODSHUVRQD�TXH�YD�D�QDFHU�

$UW������ (O� PpGLFR� GHEHUi� GDU� LQIRUPDFLyQ� SHUWLQHQWH� HQ� PDWHULD� GHUHSURGXFFLyQ� KXPDQD� D� ILQ� GH� TXH� ODV� SHUVRQDV� TXH� OD� KDQVROLFLWDGR� SXHGDQ� GHFLGLU� FRQ� VXILFLHQWH� FRQRFLPLHQWR� \UHVSRQVDELOLGDG�
$UW������ �� �� (O� PpGLFR� WLHQH� HO� GHUHFKR� D� QHJDUVH� SRU� UD]RQHV� GHFRQFLHQFLD� D� DFRQVHMDU� DOJXQR� GH� ORV�PpWRGRV� GH� UHJXODFLyQ� \� GHDVLVWHQFLD� D� OD� UHSURGXFFLyQ�� D� SUDFWLFDU� OD� HVWHULOL]DFLyQ� R� DLQWHUUXPSLU�XQ�HPEDUD]R�� ,QIRUPDUi�VLQ�GHPRUD�GH�VX�DEVWHQFLyQ�\RIUHFHUi��HQ�VX�FDVR��HO�WUDWDPLHQWR�RSRUWXQR�DO�SUREOHPD�SRU�HO�TXHVH� OH� FRQVXOWy�� 5HVSHWDUi� VLHPSUH� OD� OLEHUWDG� GH� ODV� SHUVRQDVLQWHUHVDGDV� GH� EXVFDUOD� RSLQLyQ� GH� RWURV� PpGLFRV�� <� GHEHFRQVLGHUDU� TXH� HO� SHUVRQDO� TXH� FRQ� pO� FRODERUD� WLHQH� VXV� SURSLRVGHUHFKRV�\�GHEHUHV�

�� �� (O� PpGLFR� SRGUi� FRPXQLFDU� DO� &ROHJLR� GH� 0pGLFRV� VXFRQGLFLyQ� GH� REMHWRU� GH� FRQFLHQFLD� D� ORV� HIHFWRV� TXH� FRQVLGHUHSURFHGHQWHV��HVSHFLDOPHQWH�VL�GLFKD�FRQGLFLyQ�OH�SURGXFH�FRQIOLFWRVGH� WLSR� DGPLQLVWUDWLYR� R� HQ� VX� HMHUFLFLR� SURIHVLRQDO�� (O� &ROHJLR� OHSUHVWDUi�HO�DVHVRUDPLHQWR�\�OD�D\XGD�QHFHVDULD�
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$UW������ ����(O�PpGLFR�WLHQH�HO�GHEHU�GH�LQWHQWDU�OD�FXUDFLyQ�R�PHMRUtDGHO� SDFLHQWH� VLHPSUH� TXH� VHD� SRVLEOH�� <� FXDQGR� \D� QR� OR� VHD�SHUPDQHFH� VX� REOLJDFLyQ� GH� DSOLFDU� ODV� PHGLGDV� DGHFXDGDV� SDUDFRQVHJXLU� HO� ELHQHVWDU� GHO� HQIHUPR�� D~Q� FXDQGR� GH� HOOR� SXGLHUDGHULYDUVH��D�SHVDU�GH�VX�FRUUHFWR�XVR��XQ�DFRUWDPLHQWR� GH� OD� YLGD�(Q�WDO�FDVR��HO�PpGLFR�GHEH� LQIRUPDU�D� OD�SHUVRQD�PiV�DOOHJDGD�DOSDFLHQWH�\��VL�OR�HVWLPD�DSURSLDGR��D�pVWH�PLVPR�
�� �� (O� PpGLFR� QR� GHEHUi� HPSUHQGHU� R� FRQWLQXDU� DFFLRQHVGLDJQyVWLFDV�R�WHUDSpXWLFDV�VLQ�HVSHUDQ]D��LQ~WLOHV�X�REVWLQDGDV��+DGH� WHQHU�HQ�FXHQWD� OD� YROXQWDG�H[SOtFLWD�GHO�SDFLHQWH�D� UHFKD]DU�HOWUDWDPLHQWR�SDUD�SURORQJDU�VX�YLGD�\�D�PRULU�FRQ�GLJQLGDG��<�FXDQGRVX� HVWDGR� QR� OH� SHUPLWD� WRPDU� GHFLVLRQHV�� HO� PpGLFR� WHQGUi� HQFRQVLGHUDFLyQ� \� YDORUDUi� ODV� LQGLFDFLRQHV� DQWHULRUHV� KHFKDV� SRU� HOSDFLHQWH�\�OD�RSLQLyQ�GH�ODV�SHUVRQDV�YLQFXODGDV�UHVSRQVDEOHV�
����(O�PpGLFR�QXQFD�SURYRFDUi�LQWHQFLRQDGDPHQWH�OD�PXHUWHGH�QLQJ~Q�SDFLHQWH��QL�VLTXLHUD�HQ�FDVR�GH�SHWLFLyQ�H[SUHVD�SRU�SDUWHGH�pVWH�
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$UW������ �� �� 'DGRV� ORV� EHQHILFLRV� GHO� WUDVSODQWH� GH� yUJDQRV� HVUHFRPHQGDEOH�TXH�HO�PpGLFR�IRPHQWH�OD�GRQDFLyQ�
�� ��3DUD� OD� H[WUDFFLyQ� GH� yUJDQRV� \� WHMLGRV� SURFHGHQWHV� GHFDGiYHUHV��DO�PHQRV�GRV�PpGLFRV�FRPSUREDUiQ�HO� IDOOHFLPLHQWR�GHOSDFLHQWH�� GH� DFXHUGR� FRQ� ORV� GDWRV� PiV� UHFLHQWHV� GH� OD� FLHQFLD�(VWRV� PpGLFRV� VHUiQ� LQGHSHQGLHQWHV� GHO� HTXLSR� UHVSRQVDEOH� GHOWUDVSODQWH�\�UHGDFWDUiQ�SRU�VHSDUDGR�VXV�FRUUHVSRQGLHQWHV�LQIRUPHV�/RV�PpGLFRV�HQFDUJDGRV�GH�OD�H[WUDFFLyQ�FRPSUREDUiQ�SRU�WRGRV�ORVPHGLRV� D� VX� DOFDQFH� TXH� HO� GRQDQWH� QR� H[SUHVy�� SRU� HVFULWR� RYHUEDOPHQWH�VX�UHFKD]R�D�OD�GRQDFLyQ�
�� �� 3DUD� OD� UHDOL]DFLyQ� GH� WUDVSODQWHV� GH� yUJDQRV� R� WHMLGRVSURFHGHQWHV� GH� VXMHWRV� YLYRV�� GRV� PpGLFRV� FHUWLILFDUiQ� TXH� ODGRQDFLyQ� QR� DIHFWD� DO� HVWDGR� JHQHUDO� GHO� GRQDQWH�� (O� PpGLFRUHVSRQVDEOH�GH� OD�H[WUDFFLyQ�VH�DVHJXUDUi�GHO� OLEUH�FRQVHQWLPLHQWRGHO�GRQDQWH�\�GH�TXH�QR�KD\D�PHGLDGR�YLROHQFLD��FRDFFLyQ��SUHVLyQHPRFLRQDO��HFRQyPLFD�R�FXDOTXLHU�RWUR�YLFLR�HQ�HO�FRQVHQWLPLHQWR�
�� �� /D� GRQDFLyQ� HQWUH� VXMHWRV� YLYRV� QXQFD� HV� H[LJLEOH�� QLPRUDO�QL�OHJDOPHQWH�
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$UW������ ����(O�DYDQFH�HQ�OD�PHGLFLQD�HVWi�IXQGDGR�HQ�OD�LQYHVWLJDFLyQ\� SRU� HOOR� QR� SXHGH� SUHVFLQGLU�� HQ� PXFKRV� FDVRV�� GH� ODH[SHULPHQWDFLyQ� VREUH� VHUHV� KXPDQRV�� TXH� VyOR� SRGUi� UHDOL]DUVHFXDQGR� OR�TXH�VH�TXLHUH�H[SHULPHQWDU�KD\D�VLGR�VDWLVIDFWRULDPHQWHHVWXGLDGR�\�GH�DFXHUGR�FRQ� ORV�FULWHULRV�� UHJODV�R�SULQFLSLRV� ILMDGRVHQ�OD�/H\�
�� ��/D� LQYHVWLJDFLyQ�PpGLFD�HQ�VHUHV�KXPDQRV�FXPSOLUi� ODVJDUDQWtDV� H[LJLGDV� DO� UHVSHFWR� FRQ� ODV� GHFODUDFLRQHV� GH� OD$VRFLDFLyQ�0pGLFD�0XQGLDO��5HTXLHUHQ�XQD�SDUWLFXODU�SURWHFFLyQ�HQHVWH� DVXQWR� DTXHOORV� VHUHV� KXPDQRV� ELROyJLFD�� VRFLDO� RMXUtGLFDPHQWH�GpELOHV�R�YXOQHUDEOHV�
�� ��'HEHUi� UHFRJHUVH� HO� FRQVHQWLPLHQWR� OLEUH� \� H[SOtFLWR� GHOLQGLYLGXR� VXMHWR� GH� H[SHULPHQWDFLyQ� R� GH� TXLHQ� WHQJD� HO� GHEHU� GHFXLGDUOR�HQ�FDVR�GH�TXH�VHD�PHQRU�R�LQFDSDFLWDGR��3UHYLDPHQWH�VHOH�KDEUi� LQIRUPDGR�GH�IRUPD�DGHFXDGD�GH� ORV�REMHWLYRV��PpWRGRV�\EHQHILFLRV� SUHYLVWRV� GHO� H[SHULPHQWR�� DVt� FRPR� GH� ORV� ULHVJRV� \PROHVWLDV� SRWHQFLDOHV�� 7DPELpQ� VH� OH� LQGLFDUi� VX� GHUHFKR� D� QRSDUWLFLSDU�HQ�OD�H[SHULPHQWDFLyQ�\�D�UHWLUDUVH�HQ�FXDOTXLHU�PRPHQWR�VLQ�TXH�SRU�HOOR�UHVXOWH�SHUMXGLFDGR�
����/RV�ULHVJRV�R�PROHVWLDV�TXH�FRQOOHYH� OD�H[SHULPHQWDFLyQQR�VHUiQ�GHVSURSRUFLRQDGRV�QL�OH�VXSRQGUiQ�DO�VXMHWR�PHUPD�GH�VXFRQFLHQFLD� PRUDO� R� GH� VX� GLJQLGDG�� (O� PpGLFR� LQWHUUXPSLUi� ODH[SHULPHQWDFLyQ�VL�VH�GHWHFWD�XQ�SRVLEOH�SHOLJUR�
����(O�PpGLFR�HVWi�REOLJDGR�D�PDQWHQHU�XQD�FODUD�GLVWLQFLyQHQWUH� ORV�SURFHGLPLHQWRV�HQ� IDVH�GH�HQVD\R�\� ORV�TXH�\D�KDQ�VLGRDFHSWDGRV�FRPR�YiOLGRV�SDUD�OD�SUiFWLFD�FRUUHFWD�GH�OD�PHGLFLQD�GHOPRPHQWR��(O�HQVD\R�FOtQLFR�GH�QXHYRV�SURFHGLPLHQWRV�QR�SULYDUi�DOSDFLHQWH�GH�UHFLELU�XQ�WUDWDPLHQWR�YiOLGR�
����(O�PpGLFR��HVWi�REOLJDGR�D�XWLOL]DU�SUiFWLFDV�YDOLGDGDV��1RHV�GHRQWROyJLFR�XVDU� SURFHGLPLHQWRV� QR� DXWRUL]DGRV�� D� QR� VHU� TXHIRUPHQ� SDUWH� GH� XQ� SUR\HFWR� GH� LQYHVWLJDFLyQ� GHELGDPHQWHIRUPDOL]DGR�
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$UW������ �� �� (O� PpGLFR�� HQ� VX� SUiFWLFD� SURIHVLRQDO�� MDPiV� GHEHSDUWLFLSDU�� VHFXQGDU� R� DGPLWLU� DFWRV� GH� WRUWXUD� R� GH� PDORV� WUDWRV�FXDOHVTXLHUD� TXH� VHDQ� ORV� DUJXPHQWRV� LQYRFDGRV� SDUD� HOOR�� (VWiREOLJDGR��SRU�HO�FRQWUDULR��D�GHQXQFLDUORV�D�OD�DXWRULGDG�FRPSHWHQWH�
�� �� (O� PpGLFR� QR� SDUWLFLSDUi� HQ� QLQJXQD� DFWLYLGDG� TXHVLJQLILTXH�XQD�PDQLSXODFLyQ�GH� OD� FRQFLHQFLD�� DO�PDUJHQ�GH� FXDOHVVHDQ�ORV�FDUJRV�DWULEXLGRV�D�OD�YtFWLPD�\�VXV�PRWLYRV�R�FUHHQFLDV�
�� �� (O�PpGLFR�TXH� FRQRFLHUH� TXH� FXDOTXLHU� SHUVRQD� \��PiVD~Q� VL� HV� PHQRU� R� LQFDSDFLWDGR�� SDUD� FX\D� DWHQFLyQ� KD� VLGRUHTXHULGR�� HV� REMHWR� GH� PDORV� WUDWRV� GHEHUi� SRQHU� ORV� PHGLRVQHFHVDULRV� SDUD� SURWHJHUOR�� SRQLpQGROR� HQ� FRQRFLPLHQWR� GH� ODDXWRULGDG�FRPSHWHQWH�



&$3,78/2�;,
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$UW������ �� �� /D� FRQIUDWHUQLGDG� HQWUH� ORV� PpGLFRV� HV� XQ� GHEHUSULPRUGLDO� \� VREUH� HOOD� VyOR� WLHQHQ� SUHIHUHQFLD� ORV� GHUHFKRV� GHOSDFLHQWH�
�� �� /RV� PpGLFRV� GHEHQ� WUDWDUVH� HQWUH� Vt� FRQ� OD� GHELGDGHIHUHQFLD�� UHVSHWR� \� OHDOWDG�� VHD� FXDO� IXHUH� OD� UHODFLyQ� MHUiUTXLFDTXH� H[LVWD� HQWUH� HOORV�� 7LHQHQ� OD� REOLJDFLyQ� GH� GHIHQGHU� DOFRPSDxHUR�R�FROHJD�TXH�HV�REMHWR�GH�DWDTXHV�R�GHQXQFLDV�LQMXVWDV�
�� �� /RV� PpGLFRV� FRPSDUWLUiQ� VLQ� QLQJXQD� UHVHUYD�� HQEHQHILFLR�GH�VXV�SDFLHQWHV��VXV�FRQRFLPLHQWRV�FLHQWtILFRV�
�� �� /RV� PpGLFRV� VH� DEVWHQGUiQ� GH� FULWLFDUGHVSUHFLDWLYDPHQWH� ODV� DFWXDFLRQHV� SURIHVLRQDOHV� GH� VXV� FROHJDV�+DFHUOR� HQ� SUHVHQFLD� GH� ORV� SDFLHQWHV�� GH� VXV� IDPLOLDUHV� R� GHWHUFHURV�HV�XQD�FLUFXQVWDQFLD�DJUDYDQWH�
�� �� /D� UHODFLyQ� HQWUH� ORV� PpGLFRV� QR� KD� GH� SURSLFLDU� VXGHVSUHVWLJLR� S~EOLFR�� /DV� GLVFUHSDQFLDV� SURIHVLRQDOHV� KDQ� GH� VHUGLVFXWLGDV� HQ� SULYDGR� R� HQ� VHVLRQHV� DSURSLDGDV�� (Q� FDVR� GH� QROOHJDU�D�XQ�DFXHUGR�DFXGLUiQ�DO�&ROHJLR��TXH�WHQGUi�XQD�PLVLyQ�GHDUELWUDMH�HQ�HVWRV�FRQIOLFWRV�
�� �� 1R� VXSRQH� IDOWDU� DO� GHEHU� GH� FRQIUDWHUQLGDG� HO� TXH� XQPpGLFR�FRPXQLTXH�D�VX�&ROHJLR��GH�IRUPD�REMHWLYD�\�FRQ�OD�GHELGDGLVFUHFLyQ� ODV� LQIUDFFLRQHV� GH� VXV� FROHJDV� FRQWUD� ODV� UHJODV� GH� ODpWLFD� PpGLFD� R� GH� OD� SUiFWLFD� SURIHVLRQDO�� 7DPSRFR� FXDQGR� HOPpGLFR� DFW~H� GHQWUR� GH� ORV� OtPLWHV� SURSLRV� GH� OD� OLEHUWDG� GHH[SUHVLyQ�

$UW������ ����(Q�LQWHUpV�GHO�HQIHUPR�VH�GHEH�SURFXUDU�VXVWLWXLU��FXDQGRVHD�QHFHVDULR��D�XQ�FROHJD�WHPSRUDOPHQWH�LPSHGLGR��(O�PpGLFR�TXHKD\D�VXVWLWXLGR�D�XQ�FRPSDxHUR�QR�GHEH�DWUDHU�SDUD�Vt�ORV�HQIHUPRVGH�pVWH�
�� �� (O� PpGLFR� QR� LQWHUIHULUi� HQ� OD� DVLVWHQFLD� TXH� HVWpSUHVWDQGR�RWUR�FRPSDxHUR��1R�VH�FRQVLGHUD�LQWHUIHUHQFLD�OD�VLWXDFLyQGH�XUJHQFLD�R�OD�OLEUH�FRQVXOWD�SRU�SDUWH�GHO�SDFLHQWH�D�RWUR�PpGLFR�TXLHQ� OH� DGYHUWLUi�� VLQ� HPEDUJR�� GHO� SHUMXLFLR� GH� XQD� GLUHFFLyQPpGLFD�P~OWLSOH�QR�FRQVHQVXDGD�
�� �� &XDQGR� OR� HVWLPH� RSRUWXQR�� HO� PpGLFR� SURSRQGUi� DOFROHJD�TXH�FRQVLGHUH�PiV�LGyQHR�FRPR�FRQVXOWRU�R�DFHSWDUi�DO�TXHHOLMD�HO�SDFLHQWH��6L�VXV�RSLQLRQHV�GLILHUHQ�UDGLFDOPHQWH�\�HO�SDFLHQWHR� VX� IDPLOLD� GHFLGLHUDQ�VHJXLU� HO� GLFWDPHQ� GHO� FRQVXOWRU�� HO�PpGLFRTXH�YHQLD� WUDWDQGR�DO�SDFLHQWH�TXHGDUi�HQ� OLEHUWDG�SDUD�VXVSHQGHUVXV�VHUYLFLRV�

$UW������



����(O�HMHUFLFLR�GH�OD�0HGLFLQD�HQ�HTXLSR�QR�GHEH�GDU�OXJDU�DH[FHVRV�GH�DFWXDFLRQHV�PpGLFDV�
�� �� 6LQ� SHUMXLFLR� GH� ODV� SRVLEOHV� UHVSRQVDELOLGDGHVVXEVLGLDULDV�� OD� UHVSRQVDELOLGDG� GHRQWROyJLFD� GHO� PpGLFR� QRGHVDSDUHFH�QL�VH�GLOX\H�SRU�HO�KHFKR�GH�WUDEDMDU�HQ�HTXLSR�
�� �� /D� MHUDUTXtD� GHQWUR� GHO� HTXLSR� DVLVWHQFLDO� GHEHUi� VHUUHVSHWDGD��SHUR�QXQFD�SRGUi�FRQVWLWXLU�XQ�LQVWUXPHQWR�GH�GRPLQLR�RH[DOWDFLyQ�SHUVRQDO��4XLHQ�RVWHQWH�OD�GLUHFFLyQ�GHO�JUXSR�FXLGDUi�GHTXH� H[LVWD� XQ� DPELHQWH� GH� H[LJHQFLD� pWLFD� \� GH� WROHUDQFLD� SDUD� ODGLYHUVLGDG�GH�RSLQLRQHV�SURIHVLRQDOHV��<�DFHSWDUi� OD�DEVWHQFLyQ�GHDFWXDU� FXDQGR� DOJXQR� GH� VXV� FRPSRQHQWHV� RSRQJD� XQD� REMHFLyQUD]RQDGD�GH�FLHQFLD�R�GH�FRQFLHQFLD
�� �� /RV� &ROHJLRV� QR� DXWRUL]DUiQ� OD� FRQVWLWXFLyQ� GH� JUXSRVSURIHVLRQDOHV�HQ�ORV�TXH�SXGLHUD�GDUVH� OD�H[SORWDFLyQ�GH�DOJXQR�GHVXV�PLHPEURV�SRU�SDUWH�GH�RWURV�

$UW������ �� �� (O� PpGLFR� GHEH� PDQWHQHU� EXHQDV� UHODFLRQHV� FRQ� ORVGHPiV� SURIHVLRQDOHV� DO� VHUYLFLR� GH� OD� VDOXG� \� WHQGUi� HQFRQVLGHUDFLyQ� ODV� RSLQLRQHV� GH� HOORV� DFHUFD� GHO� FXLGDGR� GH� ORVHQIHUPRV�
�� �� (O� PpGLFR� UHVSHWDUi� HO� iPELWR� GH� ODV� SHFXOLDUHVFRPSHWHQFLDV�GH�ODV�SHUVRQDV�TXH�FRODERUDQ�FRQ�pO��3URFXUDUi�TXHFDGD�PLHPEUR�GHO�JUXSR�FXPSOD�FRUUHFWDPHQWH�VXV�UHVSRQVDELOLGD�GHV� HVSHFtILFDV�� &XLGDUi� GH� TXH� WRGRV�� WHQLHQGR� FRPR� SURSyVLWRFRP~Q� SULRULWDULR� HO� ELHQ� GHO� SDFLHQWH�� WUDEDMHQ� FRRUGLQDGDPHQWHGHQWUR�GHO�HTXLSR�DVLVWHQFLDO�
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$UW������ ����(O�PpGLFR��FXDOTXLHUD�TXH�VHD�VX�VLWXDFLyQ�SURIHVLRQDO�RMHUiUTXLFD��WLHQH�HO�GHEHU�GH�FRPSDUHFHU�D�OD�OODPDGD�TXH�VH�OH�KDJDGHVGH�HO�&ROHJLR�
�� �� (V� REOLJDFLyQ� GHO� PpGLFR� FROHJLDGR� SUHVWDU� VXFRODERUDFLyQ�D�OD�YLGD�FRUSRUDWLYD�\�FRQWULEXLU�HFRQyPLFDPHQWH�D�ODVFDUJDV�FRUUHVSRQGLHQWHV�

$UW������ �� �� /D� 2UJDQL]DFLyQ� 0pGLFD� &ROHJLDO� KD� GH� HVIRU]DUVH� SRUFRQVHJXLU� TXH� ODV� QRUPDV� GH� HVWH� &yGLJR� VHDQ� UHVSHWDGDV� \SURWHJLGDV�SRU�OD�OH\�
�� ��/RV�GLUHFWLYRV�GH� OD�2UJDQL]DFLyQ�0pGLFD�&ROHJLDO�HVWiQREOLJDGRV�D�PDQWHQHU� OD�XQLGDG�GHRQWROyJLFD�GH�WRGD�OD�FROHJLDFLyQ\� GHEHQ� DMXVWDU� VXV� GHFLVLRQHV� D� ODV� QRUPDV� HVWDWXWDULDV� \GHRQWROyJLFDV�
�� �� /D� 2UJDQL]DFLyQ� 0pGLFD� &ROHJLDO� GHIHQGHUi� D� ORVFROHJLDGRV�TXH�VH�YHDQ�SHUMXGLFDGRV�SRU�FDXVD�GHO�FXPSOLPLHQWR�GHODV�QRUPDV�GH�HVWH�&yGLJR�
�� �� /D� -XQWD� 'LUHFWLYD� WLHQH� HO� GHEHU� GH� SUHVHUYDU� FRPRVHFUHWD� OD� LQIRUPDFLyQ� \� OD� GRFXPHQWDFLyQ� UHODFLRQDGD� FRQ� ODVFXHVWLRQHV�GHRQWROyJLFDV�GH�VXV�FROHJLDGRV�
����/D�2UJDQL]DFLyQ�0pGLFD�&ROHJLDO� WLHQH�HO�GHEHU�GH�YHODUSRU� OD� FDOLGDG�GH� OD�HQVHxDQ]D�GH� OD�0HGLFLQD��GH� OD�TXH�QR�GHEHIDOWDU� OD� GRFHQFLD� GH� OD� pWLFD� \� OD� GHRQWRORJtD�PpGLFD��'HEH�SRQHUVXV�PHGLRV�\�OD�LQIOXHQFLD�QHFHVDULD�SDUD�FRQVHJXLU�TXH�ORV�PpGLFRVPDQWHQJDQ�VX�FRPSHWHQFLD�SURIHVLRQDO�
�� �� /D� 2UJDQL]DFLyQ� 0pGLFD� &ROHJLDO� WLHQH� HO� GHEHU� GHLQWHUYHQLU�DFHUFD�GH�OD�RUJDQL]DFLyQ�VDQLWDULD�\�VREUH�WRGRV�DTXHOORVDVSHFWRV�TXH�SXHGDQ�DIHFWDU�D�OD�VDOXG�GH�OD�SREODFLyQ
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$UW������ ����(O�PpGLFR�HVWi�REOLJDGR�D�SURPRYHU�OD�FDOLGDG�\�OD�H[FH�OHQFLD� GH� OD� LQVWLWXFLyQ� HQ� TXH� WUDEDMD�� 6HFXQGDUi� OHDOPHQWH� ODVQRUPDV�TXH�WLHQGDQ�D� OD�PHMRU�DVLVWHQFLD�GH� ORV�HQIHUPRV��3RQGUiHQ�FRQRFLPLHQWR�GH� OD�GLUHFFLyQ�GHO�FHQWUR� ODV�GHILFLHQFLDV�GH� WRGRRUGHQ�� LQFOXLGDV� ODV� GH� QDWXUDOH]D� pWLFD�� TXH� SHUMXGLTXHQ� HVDFRUUHFWD�DVLVWHQFLD��<�VL�QR�IXHUDQ�FRUUHJLGDV��ODV�GHQXQFLDUi�DQWH�HO&ROHJLR�GH�0pGLFRV�R�D�ODV�DXWRULGDGHV�VDQLWDULDV��DQWHV�GH�KDFHUORD�RWURV�PHGLRV�
����/DV�QRUPDV�GH�OD�LQVWLWXFLyQ�UHVSHWDUiQ�OD� OLEHUWDG�SURIH�VLRQDO� GHO� PpGLFR� \� VHxDODUiQ� TXH� pVWH� HMHUFH�� HQ� HO� iUHD� GH� VXFRPSHWHQFLD��XQD�DXWRULGDG�HIHFWLYD�VREUH�HO�SHUVRQDO�FRODERUDGRU�
�� �� 6H� SURKLEH� FXDOTXLHU� FOiXVXOD� FRQWUDFWXDO�� HVWDWXWDULD� RUHJODPHQWDULD� TXH� UHFRQR]FD� FRPSHWHQWH� SDUD� MX]JDU� FRQIOLFWRVGHRQWROyJLFRV�HQWUH�PpGLFRV�D�TXLHQ�QR�OR�VHD�



&$3,78/2�;,9
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$UW������ �� �� /D� SXEOLFLGDG� KD� GH� VHU� REMHWLYD�� SUXGHQWH� \� YHUD]�� GHPRGR� TXH� QR� OHYDQWH� IDOVDV� HVSHUDQ]DV� R� SURSDJXH� FRQFHSWRVLQIXQGDGRV�
����(O�PpGLFR�SRGUi�FRPXQLFDU�D�OD�SUHQVD�\�D�RWURV�PHGLRVGH� GLIXVLyQ� QR� GLULJLGRV� D� PpGLFRV�� LQIRUPDFLyQ� VREUH� VXVDFWLYLGDGHV� SURIHVLRQDOHV�� VLHPSUH� TXH� GLFKD� LQIRUPDFLyQ� VHDYHUtGLFD�� GLVFUHWD�� SUXGHQWH� \� H[SUHVDGD� GH� PDQHUD� TXH� SXHGDHQWHQGHUVH�
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$UW������ ����(O�PpGLFR�WLHQH�HO�GHEHU�GH�FRPXQLFDU�SULRULWDULDPHQWH�DORV�PHGLRV�SURIHVLRQDOHV�ORV�GHVFXEULPLHQWRV�TXH�KD\D�UHDOL]DGR�RODV� FRQFOXVLRQHV� GHULYDGDV� GH� VXV� HVWXGLRV� \� HQVD\RV� FLHQWtILFRV�FXDOTXLHUD�TXH�VHD�VX�VLJQR�
����(O�PpGLFR�QR�SRGUi�HPSOHDU�HQ�ODV�SXEOLFDFLRQHV�FLHQWtIL�FDV�HVFULWDV��RUDOHV�R�YLVXDOHV��QLQJ~Q�QRPEUH�R�GHWDOOH�TXH�SHUPLWDOD� LGHQWLILFDFLyQ� GHO� SDFLHQWH� R� GH� OD� SHUVRQD� VREUH� OD� TXH� VHLQYHVWLJD��&XDQGR�QR�SXHGD�REYLDU�HVWD�SRVLELOLGDG�GH�LGHQWLILFDFLyQ�HO� PpGLFR� GHEHUi� GLVSRQHU� GHO� FRQVHQWLPLHQWR� H[SOtFLWR� GHOLQWHUHVDGR�
����(Q�PDWHULD�GH�SXEOLFDFLRQHV�FLHQWtILFDV��VRQ�FRQWUDULDV�DORV�GHEHUHV�GHRQWROyJLFRV�ODV�VLJXLHQWHV�DFWXDFLRQHV�

�� 'DU� D� FRQRFHU�� GH� PRGR� SUHPDWXUR� RVHQVDFLRQDOLVWD�� SURFHGLPLHQWRV� GH� HILFDFLD� WRGDYtDQR�GHWHUPLQDGD�R�H[DJHUDU�pVWD�
��)DOVLILFDU�R�LQYHQWDU�GDWRV�
��3ODJLDUOR�SXEOLFDGR�SRU�RWURV�DXWRUHV�
��'HMDUVH�LQFOXLU�FRPR�DXWRU�D�TXLHQ�QR�KD�FRQWULEXLGRVXVWDQFLDOPHQWH�DO�GLVHxR�\�UHDOL]DFLyQ�GHO�WUDEDMR��
��1R�PHQFLRQDU�WRGDV� ODV� IXHQWHV�GH�ILQDQFLDFLyQ�GHOWUDEDMR�TXH�PRWLYD�OD�SXEOLFDFLyQ�
��5HDOL]DU�SXEOLFDFLRQHV�UHSHWLWLYDV�
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$UW������ ����(O�DFWR�PpGLFR�QR�SRGUi�WHQHU�FRPR�ILQ�H[FOXVLYR�HO�OXFUR�
����(O�HMHUFLFLR�GH�OD�0HGLFLQD�HV�HO�PHGLR�GH�YLGD�GHO�PpGLFR\� pVWH� WLHQH� GHUHFKR� D� VHU� UHPXQHUDGR� GH� DFXHUGR� FRQ� ODLPSRUWDQFLD� \� ODV� FLUFXQVWDQFLDV� GHO� VHUYLFLR� TXH� KD� SUHVWDGR� \� ODSURSLD�FRPSHWHQFLD�\�FXDOLILFDFLyQ�SURIHVLRQDO�
����/RV�KRQRUDULRV�PpGLFRV�VHUiQ�GLJQRV�\�QR�DEXVLYRV��6HSURKLEHQ�ODV�SUiFWLFDV�GLFRWyPLFDV�� OD�SHUFHSFLyQ�GH�KRQRUDULRV�SRUDFWRV�QR�UHDOL]DGRV�\�OD�GHULYDFLyQ�GH�SDFLHQWHV�FRQ�ILQHV�OXFUDWLYRVHQWUH�LQVWLWXFLRQHV�\�FHQWURV�
����/DV�UHFODPDFLRQHV�\�OLWLJLRV�SRGUiQ�VRPHWHUVH�DO�DUELWUDMHGH�ORV�&ROHJLRV�
����(O�PpGLFR�QR�SHUFLELUi�FRPLVLyQ�DOJXQD�SRU�VXV�SUHVFULS�FLRQHV�QL�SRGUi�H[LJLU�R�DFHSWDU�UHWULEXFLRQHV�GH�LQWHUPHGLDULRV�
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$UW������ ����/RV�PpGLFRV�IXQFLRQDULRV�\�ORV�TXH�DFW~DQ�HQ�FDOLGDG�GHSHULWRV�GHEHUiQ�WDPELpQ�DFRPRGDU�VXV�DFWLYLGDGHV�SURIHVLRQDOHV�DODV�H[LJHQFLDV�GH�HVWH�&yGLJR�
�� �� (O� PpGLFR� SHULWR� GHEH� FRPXQLFDU� SUHYLDPHQWH� DOLQWHUHVDGR�HO�WtWXOR�HQ�YLUWXG�GHO�FXDO�DFW~D��OD�PLVLyQ�TXH�OH�KD�VLGRHQFDUJDGD�\�SRU�TXLpQ��6L�HO�SDFLHQWH�VH�QHJDUD�D�VHU�H[DPLQDGR��HOPpGLFR� UHQXQFLDUi� D� KDFHUOR� \� VH� OLPLWDUi� D� SRQHU� WDO� H[WUHPR� HQFRQRFLPLHQWR�GHO�PDQGDQWH�
�� �� /D� DFWXDFLyQ� FRPR� SHULWRV� R� PpGLFRV� LQVSHFWRUHV� HVLQFRPSDWLEOH�FRQ�OD�DVLVWHQFLD�PpGLFD�DO�PLVPR�SDFLHQWH�
�� �� 6L� HQ� HO� FXUVR� GH� VX� DFWXDFLyQ�� HO� PpGLFR� SHULWR� RLQVSHFWRU� KXELHUD� REWHQLGR� DOJ~Q� GDWR� TXH� FRQOOHYD� XQ� ULHVJRLPSRUWDQWH� SDUD� OD� YLGD� R� OD� VDOXG� GHO� SDFLHQWH�� FRQVLGHUDUi� VLFRQYLHQH�DO�ELHQ�GH�pVWH�FRPXQLFDUOR�



',6326,&,¾1�),1$/
����/DV�GHFODUDFLRQHV�GH�OD�&RPLVLyQ�&HQWUDO�GH�'HRQWRORJtDDSUREDGDV� SRU� OD� $VDPEOHD� *HQHUDO� GH� OD� 2UJDQL]DFLyQ� 0pGLFD&ROHJLDO�WLHQHQ�QDWXUDOH]D�QRUPDWLYD�H�LJXDO�FDUiFWHU�YLQFXODQWH�TXHORV�SUHFHSWRV�FRQWHQLGRV�HQ�HVWH�&yGLJR��6HUiQ�GDGDV�D�FRQRFHU�DWRGRV� ORV�FROHJLDGRV�GHVGH�HO�&RQVHMR�*HQHUDO�\� WDPELpQ�D� WUDYpVGH� ORV� PHGLRV� GH� FRPXQLFDFLyQ� GHO� &RQVHMR� *HQHUDO�� GH� ORV&RQVHMRV�$XWRQyPLFRV�\�GH�ORV�&ROHJLRV�3URYLQFLDOHV�
����/D�&RPLVLyQ�&HQWUDO�GH�'HRQWRORJtD�WHQGUi�FRPR�XQR�GHVXV�GHEHUHV�SULPRUGLDOHV�HO�HPSUHQGHU� ODV� LQLFLDWLYDV�SUHFLVDV�SDUDOD� DFWXDOL]DFLyQ� SHUPDQHQWH� GH� HVWH� &yGLJR�� &RQ� LJXDO� ILQDOLGDG�SRGUiQ� UHDOL]DU� SURSXHVWDV� WRGRV� ORV� PpGLFRV� FROHJLDGRV�� TXLHQHVODV� RULHQWDUiQ� D� WUDYpV� GH� ODV� &RPLVLRQHV� 'HRQWROyJLFDV�� D� ORV&ROHJLRV��D�ORV�&RQVHMRV�$XWRQyPLFRV�R�DO�&RQVHMR�*HQHUDO�


