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�� (Q�ORV�GHPiV�FDVRV��VLHPSUH�TXH�ODV�IDFXOWDGHV�GH�FRPSUREDFLyQ�VH�LQLFLHQ�DQWHV�GH�DEULOGH������F� $O�FRPSUREDUVH�TXH�GXUDQWH�FXDOHVTXLHUD�GH�ORV�HMHUFLFLRV�D�TXH�VH�UHILHUH�HO�LQFLVR�D��GH�HVWDIUDFFLyQ��VH�RPLWLy�OD�SUHVHQWDFLyQ�GH�OD�GHFODUDFLyQ�GHO�HMHUFLFLR�GH�DOJXQD�FRQWULEXFLyQ��R�TXHHO�FRQWULEX\HQWH�LQFXUULy�HQ�DOJXQD�LUUHJXODULGDG��VH�SRGUiQ�GHWHUPLQDU��HQ�HO�PLVPR�DFWR�R�FRQSRVWHULRULGDG�� FRQWULEXFLRQHV� RPLWLGDV� FRUUHVSRQGLHQWHV� D� HMHUFLFLRV� DQWHULRUHV�� VLQ� PiVOLPLWDFLyQ�TXH� OR�GLVSXHVWR�SRU�HO�DUWtFXOR����GHO�&yGLJR�)LVFDO�GH� OD�)HGHUDFLyQ�� LQFOXVLYH� ODVTXH�QR�VH�SXGLHURQ�GHWHUPLQDU�FRQ�DQWHULRULGDG��SRU�OD�DSOLFDFLyQ�GH�HVWD�IUDFFLyQ�/DV�LUUHJXODULGDGHV�D�TXH�VH�UHILHUH�HVWH�LQFLVR��VRQ�ODV�VLJXLHQWHV��� 2PLVLyQ�HQ�HO�SDJR�GH�SDUWLFLSDFLyQ�GH�XWLOLGDGHV�D�ORV�WUDEDMDGRUHV��� (IHFWXDU�FRPSHQVDFLyQ�R�DFUHGLWDPLHQWR�LPSURFHGHQWHV�FRQWUD�FRQWULEXFLRQHV�D�VX�FDUJR�X�REWHQHU�HQ�IRUPD�WDPELpQ�LPSURFHGHQWH�OD�GHYROXFLyQ�GH�FRQWULEXFLRQHV��SRU�PiV�GHO���VREUH�HO�WRWDO�GH�ODV�GHFODUDGDV��� 2PLVLyQ�HQ�HO�SDJR�GH�FRQWULEXFLRQHV�SRU�PiV�GHO����VREUH�HO�WRWDO�GH�ODV�GHFODUDGDV�SRUDGHXGR�SURSLR��� 2PLVLyQ� HQ� HO� HQWHUR� GH� OD� FRQWULEXFLyQ� GH� TXH� VH� WUDWH� SRU� PiV� GHO� ��� VREUH� HO� WRWDOUHWHQLGR�R�TXH�GHELy�UHWHQHUVH��� &XDQGR�VH�Gp�DOJXQR�GH�ORV�VXSXHVWRV�D�TXH�VH�UHILHUH�HO�DUWtFXOR����GHO�&yGLJR�)LVFDO�GHOD�)HGHUDFLyQ��� 1R� VROLFLWDU� OD� LQVFULSFLyQ� HQ� HO� 5HJLVWUR� )HGHUDO� GH� &RQWULEX\HQWHV� FXDQGR� VH� HVWpREOLJDGR� D� HOOR� R� QR� SUHVHQWDU� HO� DYLVR� GH� FDPELR� GH� GRPLFLOLR� ILVFDO� R� KDFHUORH[WHPSRUiQHDPHQWH�� VDOYR� FXDQGR� VH� SUHVHQWHQ� HQ� IRUPD� HVSRQWiQHD�� 6H� FRQVLGHUDUiTXH�VH� LQFXUULy�HQ� OD� LUUHJXODULGDG�VHxDODGD�HQ�HVWH�VXELQFLVR��DXQ�FXDQGR�ORV�VXSXHVWRVPHQFLRQDGRV�HQ�HO�PLVPR�KXELHVHQ�RFXUULGR�HQ�HMHUFLFLRV�R�SHULRGRV�GLVWLQWRV�D�ORV�TXH�VHUHILHUH�HO�LQFLVR�D��GH�HVWD�IUDFFLyQ��� 3URSRUFLRQDU�HQ�IRUPD�HTXLYRFDGD�X�RPLWLU�� OD�LQIRUPDFLyQ�FRUUHVSRQGLHQWH�DO�YDORU�GH�ORVDFWRV�R�DFWLYLGDGHV�UHDOL]DGRV�HQ�FDGD�HQWLGDG�IHGHUDWLYD�FXDQGR�WHQJDQ�HVWDEOHFLPLHQWRVHQ�GRV�R�PiV�HQWLGDGHV��VLHPSUH�TXH�OD�RPLVLyQ�R�DOWHUDFLyQ�H[FHGD�HQ�PiV�GHO����GH�ODVFDQWLGDGHV�TXH�GHELHURQ�SURSRUFLRQDUVH�GH�DFXHUGR�FRQ�ORV�DFWRV�R�DFWLYLGDGHV�UHDOL]DGRV��� &RQVLJQDU�LQIRUPDFLyQ�R�GDWRV�IDOVRV�HQ�ORV�HVWDGRV�GH�UHVXOWDGRV�UHDOHV�GHO�HMHUFLFLR�TXHVH�SUHVHQWHQ�SDUD�VROLFLWDU�UHGXFFLyQ�GH�ORV�SDJRV�SURYLVLRQDOHV��R�HQ�ORV�LQIRUPHV�DFHUFDGHO�PRYLPLHQWR�GH�HIHFWLYR�HQ�FDMD�\�EDQFRV��FXDQGR�VH�VROLFLWD�HO�SDJR�D�SOD]RV�\D�VHDGLIHULGR�R�HQ�SDUFLDOLGDGHV��� 1R� SUHVHQWDU� HO� GLFWDPHQ� GH� HVWDGRV� ILQDQFLHURV� R� SUHVHQWDUOR� IXHUD� GH� ORV� SOD]RV� TXHSUHYp�HO�5HJODPHQWR�GHO�&yGLJR�)LVFDO�GH�OD�)HGHUDFLyQ���� 1R�FRUUHJLU�GHQWUR�GH�ORV����GtDV�VLJXLHQWHV�D�OD�SUHVHQWDFLyQ�GHO�GLFWDPHQ�GH�ORV�HVWDGRVILQDQFLHURV� IRUPXODGR� SRU� FRQWDGRU� S~EOLFR�� DQWH� OD� 6HFUHWDUtD� GH� +DFLHQGD� \� &UpGLWR3~EOLFR��ODV�FRQWULEXFLRQHV�RPLWLGDV�TXH�KXELHUDQ�VLGR�REVHUYDGDV�HQ�HO�GLFWDPHQ�6LHPSUH� VH� SRGUi� YROYHU� D� GHWHUPLQDU� FRQWULEXFLRQHV� RPLWLGDV� FRUUHVSRQGLHQWHV� DO� PLVPRHMHUFLFLR��FXDQGR�VH�FRPSUXHEHQ�KHFKRV�GLIHUHQWHV�6L� VH� LQFXUUH� HQ� DOJXQD� GH� ODV� LUUHJXODULGDGHV� VHxDODGDV� HQ� HVWH� LQFLVR�� VH� SRGUi� LQFOXVRGHWHUPLQDU�FRQWULEXFLRQHV�RPLWLGDV�GLVWLQWDV�D�DTXpOODV�HQ�TXH�VH�FRPHWLy�OD�LUUHJXODULGDG��DXQFXDQGR�FRUUHVSRQGDQ�D�HMHUFLFLRV�DQWHULRUHV�&XDQGR� ODV� DXWRULGDGHV� ILVFDOHV� TXH� HMHU]DQ� VXV� IDFXOWDGHV� GH� FRPSUREDFLyQ� VHDQFRPSHWHQWHV� SDUD� UHYLVDU� D� ORV� FRQWULEX\HQWHV� H[FOXVLYDPHQWH� UHVSHFWR� GH� GHWHUPLQDGDVFRQWULEXFLRQHV��VH�FRQVLGHUDUiQ�FRPHWLGDV�ODV� LUUHJXODULGDGHV�D�TXH�VH�UHILHUHQ� ORV�VXELQFLVRV�����\���GH�HVWH�LQFLVR��DXQ�FXDQGR� ORV�SRUFLHQWRV�VHxDODGRV�HQ�GLFKRV�VXELQFLVRV�VH�UHILHUDQVRODPHQWH�D�ODV�FRQWULEXFLRQHV�HQ�UHODFLyQ�FRQ�ODV�FXDOHV�WHQJD�FRPSHWHQFLD�OD�DXWRULGDG�ILVFDOGH�TXH�VH�WUDWH�G� 7DPELpQ� VH� SRGUiQ� GHWHUPLQDU� FRQWULEXFLRQHV� RPLWLGDV� SRU� ORV� HMHUFLFLRV� DQWHULRUHV�� FXDQGRGHQWUR�GHO�ODSVR�FRPSUHQGLGR�GHVGH�HO�VHJXQGR�GtD�DQWHULRU�D�DTXpO�HQ�TXH�VH�LQLFLH�HO�HMHUFLFLRGH�IDFXOWDGHV�GH�FRPSUREDFLyQ�\�KDVWD�OD�IHFKD�HQ�TXH��HQ�VX�FDVR��VH�QRWLILTXH�OD�UHVROXFLyQGHWHUPLQDQWH� GHO� FUpGLWR�� VH� SUHVHQWHQ� GHFODUDFLRQHV� FRPSOHPHQWDULDV� R� ODV� IRUPDV� GHFRUUHFFLyQ� GH� OD� VLWXDFLyQ� ILVFDO� D� TXH� VH� UHILHUH� HO� DQWHSHQ~OWLPR� SiUUDIR� GHO� DUWtFXOR� ��� GHO&yGLJR� )LVFDO� GH� OD� )HGHUDFLyQ�� UHVSHFWR� GHO� HMHUFLFLR� ILVFDO� SRU� HO� TXH� VH� LQLFLDURQ� ODVIDFXOWDGHV�GH�FRPSUREDFLyQ��\�VLHPSUH�TXH�FRQ�GLFKDV�GHFODUDFLRQHV�R�IRUPDV�VH�FRUULMD�DOJXQDGH�ODV�LUUHJXODULGDGHV�D�TXH�VH�UHILHUH�HO�LQFLVR�DQWHULRU�H� /DV�GHFODUDFLRQHV�FRPSOHPHQWDULDV�R� ODV�IRUPDV�GH�FRUUHFFLyQ�GH� OD�VLWXDFLyQ� ILVFDO�D�TXH�VHUHILHUH� HO� DQWHSHQ~OWLPR� SiUUDIR� GHO� DUWtFXOR� ��� GHO� &yGLJR� )LVFDO� GH� OD� )HGHUDFLyQ�FRUUHVSRQGLHQWHV�D�SHULRGRV�DQWHULRUHV�D�ORV�VHxDODGRV�HQ�HO�LQFLVR�D��GH�HVWD�IUDFFLyQ��SRGUiQVHU� PRWLYR� GH� GHWHUPLQDFLyQ� GH� FRQWULEXFLRQHV� HQ� FXDOTXLHU� WLHPSR� SRU� OR� TXH� KDFH� D� ORVFRQFHSWRV�TXH�KXELHUHQ�PRGLILFDGR�



I� /DV�FRQWULEXFLRQHV� UHWHQLGDV�R�TXH�GHELHURQ� UHWHQHUVH�SRGUiQ� VHU� GHWHUPLQDGDV�HQ� FXDOTXLHUWLHPSR��DXQ�FXDQGR�HQ�HO�~OWLPR�HMHUFLFLR�VXMHWR�D�ILVFDOL]DFLyQ�QR�VH�GHWHUPLQHQ�FRQWULEXFLRQHVR�QR VH�HQFXHQWUHQ�ODV�LUUHJXODULGDGHV�D�TXH�VH�KDFH�UHIHUHQFLD�HQ�HO�LQFLVR�F��GH�HVWD�IUDFFLyQ�J� 6L� HQ� ORV� SHULRGRV� D� TXH� VH� UHILHUH� HO� LQFLVR� D� GH� HVWD� IUDFFLyQ�� HO� FRQWULEX\HQWH� KXELHUHLQFXUULGR�HQ�ODV�LUUHJXODULGDGHV�D�TXH�VH�KDFH�UHIHUHQFLD�HQ�HO�LQFLVR�F��GH�OD�PLVPD��VH�SRGUiQKDFHU�ODV�PRGLILFDFLRQHV�D�TXH�KD\D�OXJDU�SRU�ORV�HMHUFLFLRV�DQWHULRUHV��DXQ�FXDQGR�ODV�PLVPDVQR�GHQ�OXJDU�DO�SDJR�GH�FRQWULEXFLRQHV�1R�REVWDQWH� OR�GLVSXHVWR�HQ�HO� LQFLVR�D�� GH� HVWD� IUDFFLyQ�� ODV� DXWRULGDGHV� ILVFDOHV� VLHPSUH� SRGUiQGHWHUPLQDU�FRQWULEXFLRQHV�SRU�XQ�SHULRGR�PHQRU�GHO�TXH�VH�VHxDOD�HQ�GLFKR�LQFLVR�1R�VH�IRUPXODUi�TXHUHOOD�QL�VH�LPSRQGUiQ�PXOWDV�SRU�RPLVLyQ�HQ�HO�SDJR�GH�FRQWULEXFLRQHV��FXDQGRpVWDV�QR�SXHGDQ�GHWHUPLQDUVH�HQ�YLUWXG�GH�OR�GLVSXHVWR�HQ�HVWD�IUDFFLyQ�/R� HVWDEOHFLGR� HQ� HVWD� IUDFFLyQ� QR� OLPLWD� HO� HMHUFLFLR� GH� ODV� IDFXOWDGHV� GH� FRPSUREDFLyQ� GH� ODVDXWRULGDGHV�ILVFDOHV�(Q�ORV�FDVRV�HQ�TXH HO�HMHUFLFLR�GH�ODV�IDFXOWDGHV�GH�FRPSUREDFLyQ�VH�KXELHUHQ�LQLFLDGR�HQWUH�HO��R�GH�DEULO�GHO�DxR������\�HO����GH�PDU]R�GHO�DxR�������SDUD� OD�GHWHUPLQDFLyQ�GH� ODV�FRQWULEXFLRQHVRPLWLGDV�� ODV�DXWRULGDGHV�HVWDUiQ�D� OR� GLVSXHVWR�HQ�HVWD� IUDFFLyQ�� DXQ� FXDQGR� OD�GHWHUPLQDFLyQ� VHQRWLILTXH�DO�FRQWULEX\HQWH�FRQ�SRVWHULRULGDG�D�OD�~OWLPD�IHFKD�VHxDODGD�/R�GLVSXHVWR�HQ�HVWD�IUDFFLyQ�QR�VHUi�DSOLFDEOH�FXDQGR�ODV�DXWRULGDGHV�ILVFDOHV�LQLFLHQ�HO�HMHUFLFLR�GHVXV�IDFXOWDGHV�GH�FRPSUREDFLyQ�GHVSXpV�GHO����GH�PDU]R�GH������9,,,� /R�GLVSXHVWR�HQ�OD�IUDFFLyQ�DQWHULRU�QR�HV�DSOLFDEOH�D�OD�GHWHUPLQDFLyQ�GH�FRQWULEXFLRQHV�UHDOL]DGDVSRU�ODV�DXWRULGDGHV�ILVFDOHV��HQ�ORV�VLJXLHQWHV�FDVRV�D� &XDQGR�OD�PLVPD�GHULYH�GH�OD�UHYLVLyQ�GH�OD�FXHQWD�S~EOLFD�IHGHUDO�HIHFWXDGD�SRU�OD�&RQWDGXUtD0D\RU�GH�+DFLHQGD�E� &XDQGR�VH�GHWHUPLQHQ�FXDOHVTXLHUD�GH�ODV�VLJXLHQWHV�FRQWULEXFLRQHV��� $SRUWDFLRQHV�GH�VHJXULGDG�VRFLDO��� /DV�TXH�VH�FDXVHQ�SRU�OD�LPSRUWDFLyQ�GH�ELHQHV��� ,PSXHVWR�VREUH�WHQHQFLD�R�XVR�GH�YHKtFXORV�H�LPSXHVWR�VREUH�DXWRPyYLOHV�QXHYRV�F� &XDQGR�OD�GHWHUPLQDFLyQ�VH�GHULYH�GH��� /D� RPLVLyQ� GH� LQJUHVRV� SURYHQLHQWHV� GHO� H[WUDQMHUR� R� GHO� UHFKD]R� GH� GHGXFFLRQHV� GHJDVWRV�R�LQYHUVLRQHV�HIHFWXDGDV�HQ�HO�H[WUDQMHUR��� /D�FUHDFLyQ�R� LQFUHPHQWR�GH�UHVHUYDV�GH�SDVLYRV��FXDQGR� ORV�SDJRV�FRUUHVSRQGLHQWHV�VHHIHFW~HQ�HQ�HMHUFLFLRV�SRVWHULRUHV�D�DTXpO�HQ�TXH�VH�KL]R�OD�GHGXFFLyQ�G� (Q� ORV�HMHUFLFLRV�HQ�TXH�VH� LQFXUULy�HQ�SpUGLGDV�SDUD� ORV�HIHFWRV�GHO� LPSXHVWR�VREUH� OD� UHQWD�FXDQGR�GLFKDV�SpUGLGDV�VH�GLVPLQX\DQ�WRWDO�R�SDUFLDOPHQWH��HQ�HO�HMHUFLFLR�UHVSHFWR�GHO�FXDO�VHHMHUFHQ� ODV� IDFXOWDGHV� GH� FRPSUREDFLyQ�� DVt� FRPR� HQ� ORV� HMHUFLFLRV� HQ� ORV� TXH� VH� KXELHUDGHWHUPLQDGR�HO�LPSXHVWR�DO�DFWLYR�FX\D�GHYROXFLyQ�VH�KXELHUD�REWHQLGR�HQ�HO�HMHUFLFLR�UHVSHFWRGHO�FXDO�VH�HMHUFHQ�GLFKDV�IDFXOWDGHV�H� 7UDWiQGRVH�GH� ODV�SHUVRQDV�PRUDOHV�TXH�FRPSRQHQ�HO�VLVWHPD� ILQDQFLHUR�HQ� ORV� WpUPLQRV�GHODUWtFXOR��R��%�GH�OD�/H\�GHO�,PSXHVWR�VREUH�OD�5HQWD�I� /DV�TXH�UHVXOWHQ�FRPR�FRQVHFXHQFLD�GH�DSOLFDU�OR�VHxDODGR�HQ�ODV�IUDFFLRQHV�,9��9��9,�\�9,,�GHODUWtFXOR�����GH�OD�/H\�GHO�,PSXHVWR�VREUH�OD�5HQWD�J� 3RU�HO�HMHUFLFLR�GH�OLTXLGDFLyQ�K� 3RU�HO�HMHUFLFLR�SRU�HO�TXH�VH�KXELHUD�SUHVHQWDGR�HO�DYLVR�SDUD�GLFWDPLQDU�SDUD�HIHFWRV�ILVFDOHVORV�HVWDGRV�ILQDQFLHURV�\�HO�GLFWDPHQ�QR�VH�SUHVHQWH�RSRUWXQDPHQWH�L� 5HVSHFWR� GH� ORV� HMHUFLFLRV� HQ� TXH� OD� DXWRULGDG� HPLWD� OD� GHWHUPLQDFLyQ� GH� FRQWULEXFLRQHVRPLWLGDV� \� VXV� DFFHVRULRV� SRU� OD� UHSRVLFLyQ� GHO� SURFHGLPLHQWR� GH� YHULILFDFLyQ�� UHYLVLyQ� RGHWHUPLQDFLyQ��SRU�KDEHUOR�RUGHQDGR�DVt�OD�DXWRULGDG�DO�UHVROYHU�XQ�UHFXUVR�DGPLQLVWUDWLYR�R�XQyUJDQR� MXULVGLFFLRQDO� HQ� UHVROXFLyQ� ILUPH�� DVt� FRPR� FXDQGR�� UHVSHFWR� GH� GLFKRV� HMHUFLFLRV�� ODFLWDGD� UHVROXFLyQ� KD\D� GHMDGR� D� VDOYR� ORV� GHUHFKRV� GH� OD� DXWRULGDG� ILVFDO� SDUD� HMHUFHU� VXVIDFXOWDGHV�GH�FRPSUREDFLyQ�R�GHWHUPLQDFLyQ�M� 7UDWiQGRVH GH�FRQWULEX\HQWHV�TXH�FRQVROLGDQ�VX�UHVXOWDGR�ILVFDO�HQ�ORV�WpUPLQRV�GH�OD�/H\�GHO,PSXHVWR� VREUH� OD� 5HQWD�� LQFOX\HQGR� DTXHOODV� VRFLHGDGHV� TXH� HQ� ORV� WpUPLQRV� GH� GLFKD� OH\FRQVROLGDURQ�VX�UHVXOWDGR�ILVFDO�FRQ�DQWHULRULGDG�DO��R��GH�HQHUR�GH������N� 5HVSHFWR�GH�ODV�REVHUYDFLRQHV�TXH�KXELHUDQ�VLGR�KHFKDV�SRU�HO�FRQWDGRU�S~EOLFR�DXWRUL]DGR��HQORV�GLFWiPHQHV�GH� ORV�HVWDGRV�ILQDQFLHURV�TXH�KXELHUD�IRUPXODGR�SDUD�HIHFWRV� ILVFDOHV��HQ� ORVHMHUFLFLRV�DQWHULRUHV�DO������O� 7UDWiQGRVH�GH�FRQWULEX\HQWHV�TXH�FHOHEUHQ�RSHUDFLRQHV�FRQ�SDUWHV�UHODFLRQDGDV�UHVLGHQWHV�HQHO�H[WUDQMHUR�,;� 3DUD� ORV� HIHFWRV� GH� ODV� IUDFFLRQHV� 9,,� \� 9,,,� GH� HVWH� DUWtFXOR� ODV� SHUVRQDV� ItVLFDV� TXH� REWXYLHURQLQJUHVRV�SRU�UHFXUVRV�PDQWHQLGRV�HQ�HO�H[WUDQMHUR�FRQ�DQWHULRULGDG�DO��R��GH�HQHUR�GH�������SRGUiQFRQVLGHUDU� FRUUHFWDPHQWH� SDJDGR� HO� LPSXHVWR� VREUH� OD� UHQWD� FRUUHVSRQGLHQWH� D� GLFKRV� LQJUHVRVUHODWLYRV�DO�HMHUFLFLR�ILVFDO�GH�������VLHPSUH�TXH�ORV�UHFXUVRV�UHWRUQHQ�WRWDO�R�SDUFLDOPHQWH�D�WHUULWRULR



QDFLRQDO�D�WUDYpV�GH�RSHUDFLRQHV�HIHFWXDGDV�HQWUH�LQVWLWXFLRQHV�TXH�FRPSRQHQ�HO�VLVWHPD�ILQDQFLHURGHO�SDtV�\�GHO�H[WUDQMHUR�3DUD�ORV�HIHFWRV�GH�OR�GLVSXHVWR�HQ�HO�SiUUDIR�DQWHULRU�VH�DSOLFDUi�OD�WDVD�GHO�����DO�PRQWR�WRWDO�GH�ORVUHFXUVRV�� VLQ� GHGXFFLyQ� DOJXQD�� LQFOXLGRV� VXV� LQWHUHVHV�� D~Q� FXDQGR� GLFKRV� UHFXUVRV� QR� VHDQUHWRUQDGRV�HQ�VX�WRWDOLGDG�(O�LPSXHVWR�TXH�VH�SDJXH�FRQIRUPH�D�HVWD�IUDFFLyQ�VH�FRQVLGHUDUi�DSOLFDEOH�~QLFDPHQWH�UHVSHFWR�GHORV�VLJXLHQWHV�LQFLVRV�D� /RV� LQWHUHVHV� \� JDQDQFLD� FDPELDULD� JHQHUDGRV� SRU� GHSyVLWRV� R� LQYHUVLRQHV� HIHFWXDGDV� HQLQVWLWXFLRQHV�ILQDQFLHUDV�GHO�H[WUDQMHUR�E� /RV�JHQHUDGRV�SRU�OD�HQDMHQDFLyQ�GH�DFFLRQHV�R�YDORUHV�TXH�VH�FRORFDQ�HQWUH�HO�JUDQ�S~EOLFRLQYHUVLRQLVWD� D� WUDYpV� GH� EROVD� DXWRUL]DGD� R�PHUFDGRV� GH� DPSOLD� EXUVDWLOLGDG�� R� ELHQ�� SRU� ODHQDMHQDFLyQ�GH�DFFLRQHV�R� YDORUHV�HPLWLGRV�SRU� ODV�SHUVRQDV�PRUDOHV�R� ORV� ILGHLFRPLVRV�TXHFXPSODQ�FRQ�ORV�UHTXLVLWRV�D�TXH�VH�UHILHUH�HO�LQFLVR�VLJXLHQWH�GH�HVWD�IUDFFLyQ�F� /RV� UHQGLPLHQWRV� TXH�� HQ� VX� FDOLGDG� GH� DFFLRQLVWDV� R� EHQHILFLDULRV�� SHUFLELHURQ� ODV� SHUVRQDVItVLFDV�GH�SHUVRQDV�PRUDOHV�R�ILGHLFRPLVRV��VLHPSUH�TXH�VH�FXPSOD�FRQ�OR�VLJXLHQWH��� /D� SHUVRQD� PRUDO� GH� TXH� VH� WUDWH�� VHD� UHVLGHQWH� HQ� HO� H[WUDQMHUR�� VLQ� HVWDEOHFLPLHQWRSHUPDQHQWH�R�EDVH�ILMD�HQ�HO�SDtV��R�HO�ILGHLFRPLVR�VH�KXELHVH�FRQVWLWXLGR�FRQIRUPH�D�ODVOH\HV�GH�XQ�SDtV�H[WUDQMHUR��\�� /D� SHUVRQD�PRUDO� R� HO� ILGHLFRPLVR� REWXYLHURQ� H[FOXVLYDPHQWH�� HQ� ORV� ~OWLPRV� FLQFR� DxRVLQPHGLDWRV�DQWHULRUHV�DO��R��GH�HQHUR�GH������L� ,QJUHVRV� D� TXH� VH� UHILHUHQ� ORV� LQFLVRV� D�� \� E�� GH� OD� SUHVHQWH� IUDFFLyQ� GH� IXHQWH� GHULTXH]D�XELFDGD�HQ�HO�H[WUDQMHUR�LL� ,QJUHVRV� TXH� VH� SHUFLEDQ� D� WUDYpV� GH� LQVWLWXFLRQHV� GH� FUpGLWR� SURYHQLHQWHV� GHLQYHUVLRQHV�\�YDORUHV�D�FDUJR�GHO�*RELHUQR�)HGHUDO�LQVFULWRV�HQ�HO�5HJLVWUR�1DFLRQDO�GH9DORUHV�H� ,QWHUPHGLDULRV��DVt�FRPR� LQWHUHVHV�D�TXH�VH� UHILHUH�HO�~OWLPR�SiUUDIR�GH� ODIUDFFLyQ�,�GHO�DUWtFXOR�����GH�OD�/H\�GHO�,PSXHVWR�VREUH�OD�5HQWD��VLHPSUH�TXH��HQ�HVWH~OWLPR� FDVR�� ODV� DFFLRQHV� GHO� HPLVRU� GH� ORV� WtWXORV� GH� FUpGLWR� VHDQ� GH� ODV� TXH� VHFRORFDQ�HQWUH�HO�JUDQ�S~EOLFR�LQYHUVLRQLVWD�D�WUDYpV�GH�EROVD�DXWRUL]DGD�R�PHUFDGRV�GHDPSOLD�EXUVDWLOLGDG�/DV�SHUVRQDV�ItVLFDV�QR�SRGUiQ�DFRJHUVH�D�ODV�GLVSRVLFLRQHV�GH�OD�SUHVHQWH�IUDFFLyQ�SRU�ORV�LQJUHVRVPHQFLRQDGRV�HQ�OD�PLVPD�JHQHUDGRV�HQ�HO�GHVDUUROOR�GH�DFWLYLGDGHV�HPSUHVDULDOHV�(O�LPSXHVWR TXH�UHVXOWH�FRQIRUPH�D�HVWD�IUDFFLyQ�VH�SDJDUi�HQ�ORV�WpUPLQRV�TXH�DO�HIHFWR�VHxDOH�OD6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�PHGLDQWH�UHJODV�GH�FDUiFWHU�JHQHUDO�6H�WHQGUi�SRU�SDJDGR�HQ�IRUPD�GHILQLWLYD�HO�LPSXHVWR�VREUH�OD�UHQWD�FRUUHVSRQGLHQWH�D�ORV LQJUHVRV�DTXH�VH�UHILHUH�HVWD�IUDFFLyQ�VLHPSUH�TXH�HO�SDJR�GH�GLFKR�LPSXHVWR�VH�UHDOLFH�FRQ�DQWHULRULGDG�D�TXHOD� 6HFUHWDUtD� GH� +DFLHQGD� \� &UpGLWR� 3~EOLFR� LQLFLH� OD� FRPSUREDFLyQ� GHO� FXPSOLPLHQWR� GH� ODVGLVSRVLFLRQHV� ILVFDOHV� HQ� ORV� WpUPLQRV� GH� OD� OHJLVODFLyQ� DSOLFDEOH�� $VLPLVPR�� VH� WHQGUiQ� SRUH[WLQJXLGDV�ODV�REOLJDFLRQHV�ILVFDOHV�IRUPDOHV�UHODFLRQDGDV�FRQ�GLFKRV�LQJUHVRV�/D�6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�QR�DSOLFDUi�OR�GLVSXHVWR�SRU�HO�DUWtFXOR����GH�OD�/H\�GHO,PSXHVWR�VREUH� OD�5HQWD� UHVSHFWR�GH� ORV� LQJUHVRV�D�TXH�VH� UHILHUHQ� ORV� LQFLVRV�D���E�� \� F�� GH�HVWDIUDFFLyQ��VLHPSUH�TXH�HO�SDJR�GHO�LPSXHVWR�VH�HIHFW~H�HQ�ORV�WpUPLQRV�GH�HVWD�PLVPD�IUDFFLyQ�;�� 6H�FRQGRQDQ�SDUFLDOPHQWH�ORV�FUpGLWRV�ILVFDOHV�QR�SDJDGRV��HQ�HO�SRU�FLHQWR�TXH�UHVXOWH�DSOLFDEOH�HQORV�WpUPLQRV�GHO�VLJXLHQWH�SiUUDIR��VREUH�OD�SDUWH�GHO�FUpGLWR�TXH�VH�SDJXH�HQWUH�HO��R��GH�HQHUR�\�HO���GH DEULO�GH�������HQ�ORV�VLJXLHQWHV�FDVRV��� &UpGLWRV� ILVFDOHV� SRU� LPSXHVWRV� IHGHUDOHV�� LQFOXLGRV� VXV� DFFHVRULRV�� TXH� KD\DQ� VLGRGHWHUPLQDGRV� SRU� ODV� DXWRULGDGHV� ILVFDOHV� DQWHV� GHO� �R�� GH� HQHUR� GH� ������ DXQ� FXDQGR� ORVPLVPRV�HVWpQ�VLHQGR�SDJDGRV�D�SOD]R�HQ� ORV� WpUPLQRV�GHO�DUWtFXOR����GHO�&yGLJR�)LVFDO�GH� OD)HGHUDFLyQ��� &UpGLWRV� ILVFDOHV� SRU� LPSXHVWRV� IHGHUDOHV�� LQFOXLGRV� VXV� DFFHVRULRV� GHWHUPLQDGRV� SRU� ORVFRQWULEX\HQWHV�UHVSHFWR�GH�ORV�FXDOHV�VH�KXELHVH�REWHQLGR�DXWRUL]DFLyQ�SDUD�SDJDU�D�SOD]R�FRQDQWHULRULGDG�D�GLFKD�IHFKD��HQ�ORV�WpUPLQRV�GHO�DUWtFXOR����GHO�&yGLJR�)LVFDO�GH�OD�)HGHUDFLyQ�(O� SRU� FLHQWR� D� TXH� VH� UHILHUH� HO� SiUUDIR� DQWHULRU� VH� DSOLFDUi� GHSHQGLHQGR� GHO� HMHUFLFLR� HQ� TXHGHELHURQ�SDJDUVH�ORV�LPSXHVWRV�IHGHUDOHV��GH�TXH�VH�WUDWH��GH�FRQIRUPLGDG�FRQ�OD�VLJXLHQWH�WDEOD�(MHUFLFLR 3RU�FLHQWR���� ��������� ��������� ��������� �����
/RV�FRQWULEX\HQWHV�SRGUiQ�DQWLFLSDU�HO�SDJR�GH� ODV�SDUFLDOLGDGHV�TXH� OHV�KXELHVHQ�VLGR�DXWRUL]DGDVHQ� ORV� WpUPLQRV� GHO� DUWtFXOR� ��� GHO� &yGLJR� )LVFDO� GH� OD� )HGHUDFLyQ�� HQ� FX\R� FDVR�� HO� EHQHILFLR� VH
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