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(/� 6(1$'2� <� /$� &$0$5$� '(� ',387$'26� '(� /$� 3529,1&,$� '(� &25'2%$��5(81,'26�(1�$6$0%/($�*(1(5$/�6$1&,21$�&21�)8(5=$�'(�/(<������$UWtFXOR� ��� &UpDVH� OD� HQWLGDG� FLYLO� GHQRPLQDGD� µ&2/(*,2� '(� )$50$&e87,&26� '(� /$�3529,1&,$�'(�&25'2%$ª��TXH�IXQFLRQDUi�FRQ�HO�PLVPR�FDUiFWHU��GHUHFKR�\�REOLJDFLRQHV�TXH�ODV�SHUVRQDV�MXUtGLFDV�$UWtFXOR���� (O�&ROHJLR�GH�)DUPDFpXWLFRV�HVWDUi�LQWHJUDGR�SRU�WRGRV�ORV�IDUPDFpXWLFRV�TXH�HMHU]DQ�VX�SURIHVLyQ�HQ�OD�3URYLQFLD�GH�&yUGRED�HQ�DOJXQD�GH�ODV�IRUPDV�HVWDEOHFLGDV�HQ�HO�$UW������GH�OD�SUHVHQWH�OH\�\�FRQ�ODV�OLPLWDFLRQHV�HVWDEOHFLGDV�HQ�HO�$UW������GH�OD�PLVPD�$UWtFXOR���� (O�&ROHJLR� WHQGUi�SRU�REMHWR�SURSHQGHU�DO�SURJUHVR�GH�OD�IDUPDFLD�FRPR�DUWH�FLHQWtILFR��DVt�FRPR�YHODU�SRU�HO�PHMRUDPLHQWR�WpFQLFR��SURIHVLRQDO��VRFLDO��PRUDO�\�HFRQyPLFR�GH�VXV�PLHPEURV��DVHJXUDQGR�HO�GHFRUR�\�OD�LQGHSHQGHQFLD�GH�OD�SURIHVLyQ�9LJLODUi� OD�GHIHQVD�GH�OD�pWLFD�SURIHVLRQDO��FRPR�DVt� WDPELpQ�HO�FXPSOLPLHQWR�GH�OD�SUHVHQWH�OH\�\�GH�ODV�GHPiV�GLVSRVLFLRQHV�DWLQHQWHV�DO�HMHUFLFLR�SURIHVLRQDO�GH�OD�IDUPDFLD�3URSHQGHUi� DO� PHMRUDPLHQWR� GH� OD� OHJLVODFLyQ� VDQLWDULD� HQ� OR� UHIHUHQWH� D� PHGLFDPHQWRV�� Wy[LFRV� \�DOLPHQWRV�)RPHQWDUi�HO� HVStULWX�GH�VROLGDULGDG��PXWXR�DSR\R�\�FRQVLGHUDFLyQ�UHFtSURFD�HQWUH� VXV�DVRFLDGRV��DVt�FRPR�HVWLPXODUi� OD� LOXVWUDFLyQ�\�FXOWLYDUi� ODV�YLQFXODFLRQHV�FRQ�HQWLGDGHV�FLHQWtILFDV�\�SURIHVLRQDOHV��DUJHQWLQDV�\�GHO�H[WHULRU�$UWtFXOR� ��� (O� &ROHJLR� SRGUi� IHGHUDUVH� FRQ� LQVWLWXFLRQHV� GH� RWUDV� MXULVGLFFLRQHV� TXH� VRVWHQJDQ� ORV�PLVPRV�LGHDOHV�SURIHVLRQDOHV�$UWtFXOR���� $�ORV�HIHFWRV�GHO�FXPSOLPLHQWR�GH�ORV�ILQHV�GH�HVWH�&ROHJLR��OD�3URYLQFLD�VHUi�GLYLGLGD�HQ�VHLV�VHFFLRQHV�R�]RQDV��FX\D�FRPSRVLFLyQ�\�ODV�IXQFLRQHV�TXH�HMHUFHUiQ�ODV�DXWRULGDGHV�GH�ODV�PLVPDV�VH�GHWHUPLQDUiQ�HQ�HO�HVWDWXWR�D�GLFWDUVH�$UWtFXOR� ��� &DGD� XQD� GH� GLFKDV� VHFFLRQHV� VH� UHJLUi� SRU� XQ�&RQVHMR� 'LUHFWLYR�� FX\RV�PLHPEURV� VH�HOHJLUiQ�SRU�YRWR�GLUHFWR��VHFUHWR�\�REOLJDWRULR�GH�ORV�SURIHVLRQDOHV�LQVFULSWRV�HQ�OD�UHVSHFWLYD�VHFFLyQ�(O�HVWDWXWR�GHWHUPLQDUi�HO�Q~PHUR�GH�ORV�PLVPRV�GH�HVWH�&RQVHMR��OD�IRUPD�GH�HOHFFLyQ��OD�GLVWULEXFLyQ�GH� ORV� FDUJRV� OD� GXUDFLyQ� \� OD� UHQRYDFLyQ� GH� ORV� PDQGDWRV�� DVt� FRPR� WDPELpQ� ODV� FRQGLFLRQHV� TXH�GHEHUiQ� UHXQLUVH� SDUD� VHU� PLHPEUR� GHO� PLVPR�� (Q� pO� GHEHUi� TXHGDU� VLHPSUH� DVHJXUDGD� OD�UHSUHVHQWDFLyQ�GH�ODV�PLQRUtDV�$UWtFXOR���� (O�&ROHJLR�GH�)DUPDFpXWLFRV�HVWDUi�UHJLGR�SRU�ODV�VLJXLHQWHV�DXWRULGDGHV�D��/D�$VDPEOHD�*HQHUDO�E��(O�&RQVHMR�*HQHUDO�F��(O�7ULEXQDO�GH�'LVFLSOLQD�
$6$0%/($�*(1(5$/
$UWtFXOR���� /D�$VDPEOHD�*HQHUDO�HV�OD�DXWRULGDG�Pi[LPD�GHO�&ROHJLR��(OOD�VH�UHXQLUi�D��2UGLQDULDPHQWH�XQD�YH]�SRU�DxR��SDUD�FRQVLGHUDU�OD�PHPRULD��HO�EDODQFH�JHQHUDO�\�HO�SUHVXSXHVWR�GH�JDVWRV�SUHVHQWDGRV�SRU�HO�&RQVHMR�*HQHUDO�E��([WUDRUGLQDULDPHQWH��SRU�LQLFLDWLYD�GHO�&RQVHMR�*HQHUDO�R�D�SHGLGR�GH�XQ�Q~PHUR�GH�DVRFLDGRV�QR�LQIHULRU�D�OD�GpFLPD�SDUWH�GH�ORV�PDWULFXODGRV�/D�IRUPD�\�HO�WpUPLQR�GH�OD�FRQYRFDWRULD��DVt�FRPR�HO�IXQFLRQDPLHQWR�GH�OD�$VDPEOHD��VH�HVWDEOHFHUiQ�HQ�HO�HVWDWXWR�7RGRV�ORV�FROHJLDGRV�WHQGUiQ�YR]�\�YRWR�HQ�ODV�DVDPEOHDV�/D�DVLVWHQFLD�D� ODV� DVDPEOHDV� VHUi�REOLJDWRULD�\�DTXHO�TXH�� VLQ� FDXVD� MXVWLILFDGD�� IDOWDUH�D� ODV�PLVPDV�VHUi�SDVLEOH�GH� OD�SHQD�GH�PXOWD�� OD�TXH�QR�SRGUi�H[FHGHU�GHO�FLQFXHQWD�SRU�FLHQWR�GH� OD�FXRWD�DQXDO�YLJHQWH�$UWtFXOR� ��� /D� $VDPEOHD� WLHQH� OD� IDFXOWDG� GH� GLVFHUQLU� OD� FDOLGDG� GH� VRFLR� KRQRUDULR� \� DFRUGDU�GLSORPDV�TXH�OR�DFUHGLWHQ�D�WRGDV�DTXHOODV�SHUVRQDV�TXH�SHUWHQHFLHQGR�R�QR�DO�&ROHJLR��KD\DQ�SUHVWDGR�UHOHYDQWHV� VHUYLFLRV� D� pVWH� R� D� OD� SURIHVLyQ�� R� VH� KD\DQ� GLVWLQJXLGR� HQ� HO� FXOWLYR� GH� ODV� FLHQFLDV�IDUPDFpXWLFDV�$UWtFXOR����� /D�$VDPEOHD��DGHPiV��WLHQH�SRU�REMHWR�FRQVLGHUDU�D���/RV�DVXQWRV�GH�FRPSHWHQFLD�GHO�&ROHJLR�\�GH�OD�SURIHVLyQ�E���(O�GLFWDGR�\�PRGLILFDFLyQ�GHO�HVWDWXWR�F���/D�XQLyQ�FRQ�RWUDV�DVRFLDFLRQHV�IDUPDFpXWLFDV�G���/D�UHWULEXFLyQ�TXH��FRQ�FDUiFWHU�GH�KRQRUDULRV��SHUFLELUiQ�ORV�PLHPEURV�GHO�&RQVHMR�*HQHUDO�SRU�VX�WUDEDMR��(VWD�UHWULEXFLyQ�HV�FRPSDWLEOH�FRQ�FXDOTXLHU�RWUR�FDUJR�
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H���)LMDU�ORV�DSRUWHV�DGLFLRQDOHV�TXH�GHEHUiQ�VDWLVIDFHU�ORV�FROHJLDGRV�SDUD�VXIUDJDU�FXDOTXLHU�DFWLYLGDG�R�ILQDOLGDG�SURSLD�GHO�&ROHJLR�I���7RGDV�ODV�GHPiV�DWULEXFLRQHV�TXH�OH�RWRUJXH�HO�(VWDWXWR�
&216(-2�*(1(5$/$UWtFXOR����� (O�&RQVHMR�*HQHUDO�VH�FRPSRQGUi�D���'H�XQ�SUHVLGHQWH��XQ�YLFHSUHVLGHQWH�\�XQ�VHFUHWDULR��TXH�VH�HOHJLUiQ�SRU�YRWR�GLUHFWR�\�VHFUHWR�(O�UpJLPHQ�HOHFWRUDO�VHUi�ILMDGR�SRU�HO�HVWDWXWR��3DUD�GHVHPSHxDU�HVWRV�FDUJRV�VH�UHTXLHUH�XQD�DQWLJ�HGDG�QR�PHQRU� GH�FLQFR�DxRV�HQ�HO�HMHUFLFLR�GH� OD�SURIHVLyQ�HQ� MXULVGLFFLyQ�GH� OD�3URYLQFLD�GH�&yUGRED��VHD�HQ�IRUPD�FRQWLQXD�R�GLVFRQWLQXD�E���/RV�SUHVLGHQWHV�GH�FDGD�XQD�GH�ODV�VHFFLRQHV�F�� � 7UHV� GHOHJDGRV� SRU� FDGD� XQD� GH� ODV� VHFFLRQHV�� ORV� TXH� VHUiQ� HOHFWRV� VLPXOWiQHDPHQWH� FRQ� ORV�PLHPEURV� GHO�&RQVHMR�'LUHFWLYR�GH� OD� UHVSHFWLYD�VHFFLyQ�� UHSUHVHQWDQGR�GRV�D� OD�PD\RUtD�\�XQR�D� OD�PLQRUtD�$UWtFXOR����� (O�&RQVHMR�*HQHUDO�HMHUFHUi�ODV�VLJXLHQWHV�IXQFLRQHV�\�DWULEXFLRQHV�D���&UHDUi�OD�PDWUtFXOD�GHO�&ROHJLR�GH�)DUPDFpXWLFRV�GH�OD�3URYLQFLD�GH�&yUGRED�E���7HQGUi�OD�UHSUHVHQWDFLyQ�GHO�&ROHJLR�HQ�WRGD�FODVH�GH�DVXQWRV�F�� � 'LFWDUi� VX� UHJODPHQWR� LQWHUQR� \� HO� &yGLJR� GH� eWLFD�� \� ORV� VRPHWHUi� D� OD� FRQVLGHUDFLyQ� GH� OD�$VDPEOHD�*HQHUDO�G�� � (MHFXWDUi� ODV� VDQFLRQHV� SRU� YLRODFLyQ� GHO� HVWDWXWR�� FyGLJR� GH� pWLFD� R� DUDQFHOHV� TXH� LPSRQJD� HO�WULEXQDO�GH�GLVFLSOLQD�I���9HODUi�SRU�HO�UHVSHWR�GH�OD�pWLFD�SURIHVLRQDO�J���)RUPXODUi�ODV�GHQXQFLDV�FRUUHVSRQGLHQWHV�SRU�HMHUFLFLR�LOHJDO�GH�OD�SURIHVLyQ�K�� � 3URSHQGHUi� D� PHMRUDU� HO� DFHUYR� SURIHVLRQDO� HGLWDQGR� SXEOLFDFLRQHV�� IRUPDQGR� \� VRVWHQLHQGR�ELEOLRWHFDV�� RUJDQL]DQGR� \� SDUWLFLSDQGR� HQ� FRQJUHVRV� R� FRQIHUHQFLDV� H� LQVWLWX\HQGR� EHFDV� R� SUHPLRV�HVWtPXORV�L�� � &RRUGLQDUi� OD� DFFLyQ� GH� ORV� &RQVHMRV� 'LUHFWLYRV� VHFFLRQDOHV� \� GLULPLUi� HQ� ODV� FXHVWLRQHV� TXH� VH�VXVFLWHQ�HQWUH�HOORV�M�� �)LMDUi� OD�FXRWD�TXH�VH�DERQDUi�SRU�LQVFULSFLyQ�R�UHLQVFULSFLyQ�HQ�OD�PDWUtFXOD�\�OD�FXRWD�VRFLDO�GHO�FROHJLDGR�N���&RODERUDUi�FRQ�ORV�SRGHUHV�S~EOLFRV�HQ�WRGR�OR�DWLQHQWH�DO�HMHUFLFLR�GH�OD�SURIHVLyQ�O�� � 5HFDXGDUi� \� DGPLQLVWUDUi� ORV� IRQGRV� GHO� &ROHJLR�� ILMDUi�� GHQWUR� GHO� SUHVXSXHVWR�� ODV� SDUWLGDV� GH�JDVWRV�� ORV�VXHOGRV�GHO�SHUVRQDO��ORV�YLiWLFRV�\�WRGD� LQYHUVLyQ�QHFHVDULD�DO�GHVDUUROOR�HFRQyPLFR�GH�OD�LQVWLWXFLyQ�� 6yOR� HQ� FDVR� GH� XUJHQFLD� GHELGDPHQWH� MXVWLILFDGD�� DXWRUL]DUi� JDVWRV� QR� SUHYLVWRV� HQ� HO�SUHVXSXHVWR�OO��'LVSRQGUi�HO�QRPEUDPLHQWR�GH�VXV�HPSOHDGRV��FRPR�DVt�WDPELpQ�VX�UHPRFLyQ�FXDQGR�PHGLDUH�MXVWD�FDXVD��ODV�TXH�VHUiQ�GHWHUPLQDGDV�WD[DWLYDPHQWH�HQ�HO�HVWDWXWR�P��&RQYRFDUi�ODV�$VDPEOHDV�\�VRPHWHUi�D�VX�FRQVLGHUDFLyQ�ORV�DVXQWRV�TXH�OHV�LQFXPEHQ�Q����&XPSOLUi�\�KDUi�FXPSOLU�ODV�UHVROXFLRQHV�GH�ODV�$VDPEOHDV�R���+DUi�FRQRFHU�D�OD�6HFUHWDUtD�GHO�0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO�ODV�GHILFLHQFLDV�R�LUUHJXODULGDGHV�TXH�REVHUYH�HQ�OD�DGPLQLVWUDFLyQ�VDQLWDULD�$UWtFXOR� ���� (O�&RQVHMR� *HQHUDO� GHOLEHUDUi� YiOLGDPHQWH� FRQ� OD�PLWDG�PiV� XQR� GH� VXV�PLHPEURV� \�WRPDUi�UHVROXFLRQHV�SRU�PD\RUtD�GH�YRWRV��(Q�FDVR�GH�HPSDWH��HO�3UHVLGHQWH�WHQGUi�GREOH�YRWR�$UWtFXOR����� (O�3UHVLGHQWH�R�VX�UHHPSOD]DQWH�OHJDO�SUHVLGLUi�ODV�$VDPEOHDV�\�PDQWHQGUi�ODV�UHODFLRQHV�GHO�&ROHJLR�FRQ�ORV�SRGHUHV�S~EOLFRV��LQVWLWXFLRQHV�R�SHUVRQDV��QRWLILFDUi�ODV�UHVROXFLRQHV�\�FXPSOLUi�\�KDUi�FXPSOLU�ODV�GHFLVLRQHV�GHO�&RQVHMR�*HQHUDO�
75,%81$/�'(�',6&,3/,1$$UWtFXOR� ���� (O� 7ULEXQDO� GH� 'LVFLSOLQD� VH� FRPSRQGUi� GH� FLQFR� PLHPEURV� WLWXODUHV� \� RWURV� WDQWRV�VXSOHQWHV��ORV�TXH�VH�HOHJLUiQ�SRU�YRWR�GLUHFWR�\�VHFUHWR��DVHJXUDQGR�OD�UHSUHVHQWDFLyQ�GH�ODV�PLQRUtDV��VLPXOWiQHDPHQWH�FRQ�OD�HOHFFLyQ�GHO�&RQVHMR�*HQHUDO�'XUDUiQ�GRV�DxRV�HQ�VXV�IXQFLRQHV��SXGLHQGR�VHU�UHHOHFWRV�$UWtFXOR����� 3DUD�VHU�PLHPEUR�GHO�7ULEXQDO�GH�'LVFLSOLQD�GHEHUi�FRQWDUVH�FRQ�XQD�DQWLJ�HGDG�PtQLPD�GH�GLH]�DxRV�HQ�HO�HMHUFLFLR�GH�OD�SURIHVLyQ�HQ�MXULVGLFFLyQ�GH�OD�3URYLQFLD�GH�&yUGRED��VHDQ�HQ�IRUPD�FRQWLQXD�R�GLVFRQWLQXD�\�QR�KDEHU�VLGR�REMHWR�GH�QLQJXQD�GH�ODV�VDQFLRQHV�HVWDEOHFLGDV�HQ�HO�DUWtFXOR�VLJXLHQWH�/D�DFHSWDFLyQ�GHO�FDUJR�GH�PLHPEURV�GHO�7ULEXQDO�GH�'LVFLSOLQD�HV�REOLJDWRULD�\�VyOR�SRGUi�LQYRFDUVH�FRPR�H[LPHQWH�HO� WHQHU�HGDG�VXSHULRU�D� ORV�VHWHQWD�DxRV�� LPSHGLPHQWR� ItVLFR�R�KDEHUOR�GHVHPSHxDGR�HQ�HO�SHUtRGR�SUHFHGHQWH�/RV� PLHPEURV� GHO� &RQVHMR� *HQHUDO� R� GH� ORV� &RQVHMRV� 'LUHFWLYRV� VHFFLRQDOHV� QR� SRGUiQ� LQWHJUDU� HO�7ULEXQDO�GH�'LVFLSOLQD�/RV� LQWHJUDQWH� GHO� 7ULEXQDO� GH� 'LVFLSOLQD� VyOR� SRGUiQ� VHU� UHFXVDGRV� SRU� DOJXQD� GH� ODV� FDXVDV� TXH�GHWHUPLQD�HO�&yGLJR�GH�3URFHGLPLHQWRV�3HQDOHV�GH�OD�3URYLQFLD�$UWtFXOR����� /DV�VDQFLRQHV�D�DSOLFDU�VHUiQ�ODV�VLJXLHQWHV�D���$GYHUWHQFLD�
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E���$SHUFLELPLHQWR�SULYDGR�R�S~EOLFR�F��0XOWD�GH�XQ�PLO�D�FLQFXHQWD�PLO�SHVRV�QDFLRQDOHV�G���6XVSHQVLyQ�HQ�HO�HMHUFLFLR�GH�OD�SURIHVLyQ�GHVGH�XQ�PHV�D�XQ�DxR�H���,QKDELOLWDFLyQ�HQ�HO�HMHUFLFLR�SURIHVLRQDO�$UWtFXOR����� /DV�VDQFLRQHV�VLHPSUH�IXQGDGDV��VH�DSOLFDUiQ�SRU�VLPSOH�PD\RUtD�GH�YRWRV�\�GDUiQ�OXJDU�DO�UHFXUVR�GH�UHYRFDWRULD�ODV�GH�ORV�LQFLVRV�©$ª�\�©%ª�GHO�DUWtFXOR�DQWHULRU�\�DO�PLVPR�UHFXUVR�\�DO�GH�OD�DSHODFLyQ�DQWH�ODV�&iPDUDV�GHO�7UDEDMR��ODV�GH�ORV�LQFLVRV�©&ª��©'ª�\�©(ª��/RV�UHFXUVRV�GHEHUiQ�VHU�LQWHUSXHVWRV� GHQWUR� GH� ORV� FLQFR� GtDV� KiELOHV� D� FRQWDU� GHVGH� OD� QRWLILFDFLyQ� \�� FXDQGR� VHDQ� DPERV��FRQMXQWD�\�VXEVLGLDULDPHQWH�$UWtFXOR� ���� (O� 7ULEXQDO� GH� 'LVFLSOLQD� WHQGUi� FRPR� IXQFLyQ�� � DGHPiV� GH� OD� GH� VDQFLRQDU� ODV�YLRODFLRQHV� D� OD� pWLFD� SURIHVLRQDO�� D� ODV� OH\HV� \� UHJODPHQWDFLRQHV� YLJHQWHV� YLQFXODGDV� DO� HMHUFLFLR�SURIHVLRQDO� \� ORV� DFWRV� GH� LQFRQGXFWD�� OD� GH� LQVWUXLU� SUHYLR� UHTXHULPLHQWR� GHO� &RQVHMR� *HQHUDO� R�GHQXQFLD� GH� DOJ~Q� FROHJLDGR� R� GH� ODV� DXWRULGDGHV� S~EOLFDV�� ORV� VXPDULRV� FRUUHVSRQGLHQWHV�� (O�SURFHGLPLHQWR�VHUi�HVWDEOHFLGR�HQ�HO�(VWDWXWR�
5(&85626�(&2120,&26$UWtFXOR����� 6HUiQ�UHFXUVRV�HFRQyPLFRV�GHO�&ROHJLR�D���(O�GHUHFKR�GH�LQVFULSFLyQ�R�GH�UHLQVFULSFLyQ�E���/RV�IRQGRV�GHYHQJDGRV�GH�FRQIRUPLGDG�FRQ�OD�DSOLFDFLyQ�GH�GLVSRVLFLRQHV�GH�HVWD�OH\�F���(O�LPSRUWH�GH�ODV�PXOWDV�G�� � /RV� OHJDGRV�� VXEYHQFLRQHV� \� GRQDFLRQHV� VLHPSUH� TXH� QR� SURYHQJDQ� GH� SDUWLGRV� SROtWLFRV� QL� GH�RUJDQL]DFLRQHV� LQGXVWULDOHV�� GHGLFDGDV� D� OD� SURGXFFLyQ� R� FRPHUFLDOL]DFLyQ� GH� SURGXFWRV� TXH� VH�H[SHQGHQ�HQ�ODV�IDUPDFLDV�
0$75,&8/$$UWtFXOR����� 7RGRV�OR�TXH�HMHU]DQ�OD�SURIHVLyQ�GH�IDUPDFpXWLFRV�HQ�OD�3URYLQFLD�GH�&yUGRED��WLHQHQ�REOLJDFLyQ� GH� LQVFULELUVH� HQ� HO� &ROHJLR�� H[FHSWR� ORV� TXH� OR� KDJDQ� H[FOXVLYDPHQWH� HQ� HO� RUGHQ�DGPLQLVWUDWLYR� \� ORV� TXH� SHUWHQH]FDQ� D� ORV� FXDGURV� GH� ODV� IXHU]DV� DUPDGDV��(VWD� LQVFULSFLyQ� VHUi� XQ�UHTXLVLWR�HVHQFLDO�SDUD�SRGHU�HMHUFHU�OD�SURIHVLyQ�$UWtFXOR����� (IHFWXDGD�OD�LQVFULSFLyQ�GHO�SURIHVLRQDO��HO�&RQVHMR�*HQHUDO�OR�FRPXQLFDUi�SRU�FLUFXODU�D�OD�'LUHFFLyQ�*HQHUDO�GH�)DUPDFLDV��FRQ�WRGRV�ORV�GDWRV�GH�LGHQWLILFDFLyQ�\�HO�Q~PHUR�GH�PDWUtFXOD�TXH�OH�KXELHUH�FRUUHVSRQGLGR�$UWtFXOR� ���� (O� IDUPDFpXWLFR� FX\D� PDWUtFXOD� KXELHUH� VLGR� FDQFHODGD�� SRGUi� UHLQVFULELUVH� DO�GHVDSDUHFHU�ODV��FDXVDV�GH�OD�FDQFHODFLyQ�$UWtFXOR����� /D�PDWUtFXOD�VHUi�FDQFHODGD�D���3RU�IDOOHFLPLHQWR�E��3RU�HQIHUPHGDG�TXH�OR�LQKDELOLWH�SDUD�HMHUFHU�OD�SURIHVLyQ�F���3RU�VDQFLyQ�LPSXHVWD�SRU�HO�&ROHJLR�G���3RU�SHGLGR�GHO�LQWHUHVDGR�7RGD�FDQFHODFLyQ�GH�0DWUtFXOD�GHEHUi�FRPXQLFDUVH�D�OD�'LUHFFLyQ�*HQHUDO�GH�)DUPDFLDV�
'(%(5(6�<�'(5(&+26�'(�/26�$62&,$'26$UWtFXOR����� 6RQ�GHEHUHV�\�GHUHFKRV�GH�ORV�DVRFLDGRV�D��&RPXQLFDU�WRGR�FDPELR�GH�GRPLFLOLR��GHQWUR�GH�ORV�GLH]�GtDV�GH�SURGXFLGR�E���(PLWLU�VX�YRWR�\�DVLVWLU�D�ODV�$VDPEOHDV�F���'HVHPSHxDU�LQH[FXVDEOHPHQWH�ODV�FRPLVLRQHV�TXH�OH�IXHUDQ�HQFRPHQGDGDV�SRU�HO�&RQVHMR�*HQHUDO��VDOYR�LPSRVLELOLGDG�TXH�VH�DFUHGLWH�G�� � &RPSDUHFHU� DQWH� HO� &RQVHMR� *HQHUDO� FDGD� YH]� TXH� pVWH� OR� UHTXLHUD�� VDOYR� FDXVD� GHELGDPHQWH�MXVWLILFDGD�H���,QWHUSRQHU�UHFXUVR�GH�UHYRFDWRULD�R�GH�DSHODFLyQ�FRQWUD�ODV�VDQFLRQHV�TXH�VH�OH�DSOLTXHQ�I�� � 3URSRQHU� SRU� HVFULWR� WRGD� LQLFLDWLYD� WHQGLHQWH� D� PHMRUDU� HO� GHVHQYROYLPLHQWR� GH� OD� DFWLYLGDG�SURIHVLRQDO�J���6HU�HOHFWR�SDUD�HO�GHVHPSHxR�GH�ORV�FDUJRV�HQ�ORV�yUJDQRV�GLUHFWLYRV�GHO�&ROHJLR�K���)RUPXODU�GHQXQFLDV�DQWH�HO�7ULEXQDO�GH�'LVFLSOLQD�L���'LULJLU�FRQVXOWDV�GH�RUGHQ�SURIHVLRQDO�DO�&RQVHMR�M���8VDU�WRGDV�ODV�LQVWDODFLRQHV�GHO�&ROHJLR�
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