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'(�/$�0$75,&8/$$UWtFXOR���� 3DUD�HMHUFHU�ODV�SURIHVLRQHV�R�DFWLYLGDGHV�TXH�VH�UHJXODQ�HQ�OD�SUHVHQWH�OH\��ODV�SHUVRQDV�GHEHUiQ�SRVHHU� WLWXOR�R�FHUWLILFDGR�H[SHGLGR�SRU�8QLYHUVLGDG�R�,QVWLWXWR�UHFRQRFLGR�SRU�HO�(VWDGR��HO�TXH� GHEHUi� VHU� LQVFULSWR� HQ� HO� UHJLVWUR� FRUUHVSRQGLHQWH� GH� ODV� UHSDUWLFLRQHV� HVWDWDOHV� R� ODV� HQWLGDGHV�GHRQWROyJLFDV�HQ�ODV�TXH�VH�KXELHUH�GHOHJDGR�FRQ�IDFXOWDG�$UWtFXOR����� (O�SURIHVLRQDO�FRQ�GLSORPD�GH�8QLYHUVLGDG�$UJHQWLQD�R�H[WUDQMHUD�UHVLGHQWH�IXHUD�GH�OD�3URYLQFLD��TXH�VH�HQFXHQWUD�HQ�OD�PLVPD�FRQ�PRWLYR�\�HQ�RFDVLyQ�GH�FHOHEUDUVH�FRQJUHVRV��UHXQLRQHV�FLHQWtILFDV� R� VLWXDFLRQHV� VLPLODUHV�� R� DTXHO� FX\RV� VHUYLFLRV� VHDQ� UHTXHULGRV� SDUD� FRQVXOWDV�� SXHGHQ�HMHUFHU�HQ�HVD�RSRUWXQLGDG�VLQ�PDWULFXODFLyQ��(Q�FDGD�FDVR��HVRV�VHUYLFLRV�GHEHUiQ�VHU�VROLFLWDGRV�SRU�ODV�8QLYHUVLGDGHV��6RFLHGDGHV�&LHQWtILFDV�R�SRU�FROHJD�PDWULFXODGR�$UWtFXOR����� 3XHGHQ�PDWULFXODUVH�D���/DV�SHUVRQDV�FRQ�WtWXOR�R�FHUWLILFDGR�GH�FDSDFLWDFLyQ�RWRUJDGR�SRU�8QLYHUVLGDG�$UJHQWLQD��HVWDWDO�R�SULYDGD��R�,QVWLWXWR��HVWDWDO�R�SULYDGR��OHJDOPHQWH�KDELOLWDGR�D�WDO�HIHFWR�E���/DV�SHUVRQDV�FRQ�WtWXOR�RWRUJDGR�SRU�8QLYHUVLGDG�H[WUDQMHUD�UHFRQRFLGR�SRU�OH\�DUJHQWLQD�HQ�YLUWXG�GH�WUDWDGRV�LQWHUQDFLRQDOHV�YLJHQWHV�F�� � /DV� TXH� SRVHDQ� WtWXOR� RWRUJDGR� SRU� 8QLYHUVLGDG� H[WUDQMHUD� TXH� KD\DQ� FXPSOLGR� ORV� UHTXLVLWRV�H[LJLGRV�SRU�ODV�8QLYHUVLGDGHV�1DFLRQDOHV�SDUD�GDU�YDOLGH]�DO�PLVPR�G���/DV�SHUVRQDV�FRQ�WtWXOR�RWRUJDGR�SRU�8QLYHUVLGDG�H[WUDQMHUD�TXH�KD\DQ�VLGR�FRQWUDWDGDV��VyOR�SRU�HO�WLHPSR�TXH�GXUH�HO�FRQWUDWR�\�HQ� OD�PDWHULD�REMHWR�GHO�PLVPR�� HQ FX\R�FDVR� OD�PDWULFXODFLyQ� VH�KDUi�FRQ�ODV�OLPLWDFLRQHV�TXH�VXUMDQ�GH�ORV�WpUPLQRV�GH�DTXHO�LQVWUXPHQWR�\�HQ�ODV�FRQGLFLRQHV�GHO�DUWtFXOR�����H���(O�UHIXJLDGR�SROtWLFR�FRQ�WtWXOR�R�FHUWLILFDGR�GH�FDSDFLWDFLyQ�\�SURWHJLGR�SRU�OH\�QDFLRQDO�I�� � /DV� SHUVRQDV� TXH� SRVHDQ� WtWXOR� R� FHUWLILFDGR� GH� FDSDFLWDFLyQ� H[WUDQMHUR� QR� UHFRQRFLGR� R� TXH�QR�VDWLVIDJD�ORV�UHTXLVLWRV�H[LJLGRV�HQ�ORV�LQFLVRV�DQWHULRUHV�GH�HVWH�DUWtFXOR��~QLFDPHQWH�VL�VH�FRPSURPHWH�D� HMHUFHU� HQ� XQ� OXJDU� GRQGH� QR� KD\D� SURIHVLRQDOHV� R� DX[LOLDUHV� GH� VXV� UHVSHFWLYDV� DFWLYLGDGHV�� (VWD�PDWULFXODFLyQ�VH�KDUi�D�ORV�HIHFWRV�GH�HMHUFHU��VRODPHQWH�HQ�HVH�GHWHUPLQDGR�OXJDU�R�]RQD�\�VH�RWRUJDUi�
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'(/�&2168/725,2�2�/8*$5�'(�$7(1&,21$UWtFXOR����� (O�FRQVXOWRULR�R�ORFDO�GRQGH�HMHUFH�HO�SURIHVLRQDO�R�DX[LOLDU�FRPSUHQGLGR�HQ�OD�SUHVHQWH�OH\��GHEH�HVWDU�LQVWDODGR�GH�DFXHUGR�D�ORV�UHTXLVLWRV�TXH�OD�UHJODPHQWDFLyQ�GH�HVWD�OH\�R�GLVSRVLFLRQHV�HVSHFLDOHV�H[LMDQ�$UWtFXOR� ���� /D� SXEOLFDFLyQ� GH� DYLVRV� SURIHVLRQDOHV� R� GH� OD� DFWLYLGDG� TXH� VH� HMHU]D� UHTXLHUH� OD�DSUREDFLyQ�SUHYLD�HQ� OD�HQWLGDG�GHRQWROyJLFD�FRUUHVSRQGLHQWH�R�GH�OD�DXWRULGDG�VDQLWDULD�FRPSHWHQWH��FXDQGR�VH�DSDUWH�GH�OR�TXH�HVWDEOH]FD�OD�UHJODPHQWDFLyQ�UHVSHFWLYD�
'(/�(63(&,$/,67$$UWtFXOR ���� 3DUD�HMHUFHU�XQD�HVSHFLDOLGDG�\�DQXQFLDUVH�FRPR�WDO��HO�SURIHVLRQDO��DGHPiV�GH�FXPSOLU�FRQ� WRGRV� ORV� UHTXLVLWRV� GH� OD� SUHVHQWH� OH\�� GHEHUi� VDWLVIDFHU� ODV� H[LJHQFLDV� TXH�� SDUD� WDO� ILQ�� ILMH� OD�HQWLGDG�GHRQWROyJLFD�FRUUHVSRQGLHQWH�R�OD�DXWRULGDG�VDQLWDULD�FRPSHWHQWH�/D�DSOLFDFLyQ�GHO�SUHVHQWH�DUWtFXOR�VHUi�ILMDGD�SRU�OD�UHJODPHQWDFLyQ�FRUUHVSRQGLHQWH�
'(�/$6�6$1&,21(6$UWtFXOR����� (Q�FDVR�GH�LQFXPSOLPLHQWR�GH�ODV�GLVSRVLFLRQHV�GH�HVWD�OH\�R�GH�VXV�UHJODPHQWDFLRQHV��VH�DSOLFDUiQ� VDQFLRQHV� GH� DSHUFLELPLHQWR�� LQKDELOLWDFLyQ� WHPSRUDULD� R� SHUPDQHQWH�\�PXOWD�� VLQ�SHUMXLFLR�GH�ODV�DFFLRQHV�OHJDOHV�TXH�FRUUHVSRQGDQ�$UWtFXOR� ���� /DV� VDQFLRQHV� D� TXH� VH� UHILHUH� HO� DUWtFXOR� DQWHULRU� VHUiQ� DSOLFDGDV� SRU� OD� DXWRULGDG�VDQLWDULD�FRPSHWHQWH�R�SRU�ORV�RUJDQLVPRV�HQ�TXH�VH�KXELHUH�GHOHJDGR�HVD�DWULEXFLyQ��SUHYLR�VXPDULR�TXH�UHVSHWH�HO�GHUHFKR�GH�GHIHQVD��(Q�ORV�FDVRV�TXH�OD�UHJODPHQWDFLyQ�HVWDEOH]FD��VHUiQ�DSHODEOHV�DQWH�HO�0LQLVWHULR�GH�%LHQHVWDU�6RFLDO�GH�OD�3URYLQFLD��/D�UHVROXFLyQ�TXH�UHFD\HUH�GHMDUi�DELHUWD�HQ�VX FDVR��OD�YtD�FRQWHQFLRVR�DGPLQLVWUDWLYD�

&$3,78/2�,,
'(/�(-(5&,&,2�'(�/$6�352)(6,21(6�<�$&7,9,'$'(6�(1�3$57,&8/$5�'(/�0(',&2$UWtFXOR����� 6H�FRQVLGHUD�HMHUFLFLR�GH�OD�0HGLFLQD�OD�HMHFXFLyQ��HQVHxDQ]D�R�FXDOTXLHU�WLSR�GH�DFFLyQ�GHVWLQDGD� DO� GLDJQyVWLFR�� SURQyVWLFR� R� WUDWDPLHQWR� GH� ODV� HQIHUPHGDGHV� GH� ODV� SHUVRQDV�� HO�SODQHDPLHQWR�� SURJUDPDFLyQ� R� HMHFXFLyQ� GH� ODV� DFFLRQHV� GH� VDOXG� WHQGLHQWHV� D� OD� SUHVHUYDFLyQ��FRQVHUYDFLyQ� R� UHFXSHUDFLyQ� GH� OD� VDOXG�GH� ODV�PLVPDV� FRQVLGHUDGDV� LQGLYLGXDO�R�FROHFWLYDPHQWH�� VX�UHKDELOLWDFLyQ��HO�DVHVRUDPLHQWR�S~EOLFR�R�SULYDGR�HQ�OD�PDWHULD�\�OD�UHDOL]DFLyQ�GH�SHULFLDV�SULYDWLYDV�GH�ORV�SURIHVLRQDOHV�FRPSUHQGLGRV�HQ�HO�DUWtFXOR������4XHGDQ�H[FOXLGDV�ODV�DFFLRQHV�TXH�VRQ�SULYDWLYDV�GH�RWURV�SURIHVLRQDOHV�LQFOXLGRV�HQ�OD�SUHVHQWH�OH\��QR�DVt�DTXHOODV�TXH�IXHUHQ�FRQFXUUHQWHV�$UWtFXOR����� (O�PpGLFR� HQ�HO�HMHUFLFLR�GH�VX�SURIHVLyQ�HVWi�REOLJDGR��DGHPiV�GH� OR�SUHVFULSWR�HQ�HO�DUWtFXOR� ��� GH� OD� SUHVHQWH� OH\�� D� H[WHQGHU� ORV� FHUWLILFDGRV� GH� GHIXQFLyQ� GH� ORV� IDOOHFLGRV� EDMR� VX�DVLVWHQFLD�\�FHUWLILFDU�ODV�GHIXQFLRQHV�TXH�VH�SURGX]FDQ�VLQ�DVLVWHQFLD�PpGLFD��FXDQGR�QR�KD\D�PpGLFR�
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RILFLDO� HQ� HO� OXJDU�� SRQLHQGR� HQ� FRQRFLPLHQWR� GH� OD� DXWRULGDG� FRPSHWHQWH� FXDQGR� DO� LQWHUYHQLU�� SRU�LPSHULR�GH�OD�~OWLPD�FLUFXQVWDQFLD��GHVFRQR]FD�OD�FDXVD�GH OD�PXHUWH�R�VRVSHFKH�OD�FRPLVLyQ�GH�DOJ~Q�GHOLWR�$UWtFXOR����� 3XHGHQ�PDWULFXODUVH�ORV�'RFWRUHV�HQ�0HGLFLQD��0pGLFRV�&LUXMDQRV�\�0pGLFRV�
'(/�2'2172/2*2$UWtFXOR� ���� 6H� FRQVLGHUD� HMHUFLFLR� GH� OD� 2GRQWRORJtD� OD� HMHFXFLyQ� GH� DFFLRQHV� GHVWLQDGDV� DO�GLDJQyVWLFR�� SURQyVWLFR� R� WUDWDPLHQWR� GH� ODV� HQIHUPHGDGHV� EXFRGHQWDOHV� GH� ODV� SHUVRQDV�� HO�SODQHDPLHQWR�R�OD�SURJUDPDFLyQ�GH�DFFLRQHV�GHVWLQDGDV�D�OD�SUHVHUYDFLyQ��FRQVHUYDFLyQ�R�UHFXSHUDFLyQ�GH�OD�VDOXG�EXFRGHQWDO�GH�ODV�PLVPDV��FRQVLGHUDGDV�LQGLYLGXDO�R�FROHFWLYDPHQWH��VX�UHKDELOLWDFLyQ�HQ�HO�FDPSR� GH� VX� FRPSHWHQFLD�� OD� GRFHQFLD�� HO� DVHVRUDPLHQWR� S~EOLFR� R� SULYDGR� HQ� OD� PDWHULD� \� OD�UHDOL]DFLyQ�GH�SHULFLDV�SULYDWLYDV�GH�ORV�SURIHVLRQDOHV�FRPSUHQGLGRV�HQ�HO�DUWtFXOR�����$UWtFXOR����� (O�RGRQWyORJR�HQ�HO�HMHUFLFLR�GH�VX�SURIHVLyQ�HVWi�REOLJDGR��DGHPiV�GH�OR�SUHVFULSWR�HQ�HO�DUWtFXOR�����D�D���(MHUFHU�GHQWUR�GH�ORV�OtPLWHV�GH�VX�SURIHVLyQ��GHELHQGR�VROLFLWDU�OD�FRODERUDFLyQ�GHO�PpGLFR�FXDQGR�VXUMDQ�R�DPHQDFHQ�VXUJLU�FRPSOLFDFLRQHV�FX\R�WUDWDPLHQWR�H[FHGD�DTXHOORV�OtPLWHV�E�� � (QYLDU� ODV� yUGHQHV� GH� HMHFXFLyQ� GH� SUyWHVLV� GHQWDOHV� HQ� VX� UHFHWDULR� D� ORV� 7pFQLFRV� 'HQWDOHV��FRQVLJQDQGR�ODV�FDUDFWHUtVWLFDV�TXH�SHUPLWDQ�OD�SHUIHFWD�LQGLYLGXDOL]DFLyQ�GH�ODV�PLVPDV�$UWtFXOR����� $GHPiV�GH�OR�HVSHFLILFDGR�HQ�HO�DUWtFXOR�����WDPELpQ�OH�HVWi�SURKLELGR�DO�2GRQWyORJRD�� � (MHUFHU� KDELWXDO� R� SHULyGLFDPHQWH� HQ� ORFDO� TXH�QR� VHD� HO� FRQVXOWRULR� RGRQWROyJLFR�� VDOYR� TXH� OR�KDJD�HQ�DTXHOORV�OXJDUHV�TXH��SRU�DFFLRQHV�SURJUDPDGDV��VH�GHVWLQHQ�D�HVRV�ILQHV�E���$QXQFLDU�OD�FRQIHFFLyQ�GH�DSDUDWRV�SURWpVLFRV��H[DOWDQGR�VXV�YLUWXGHV�R�SURSLHGDGHV�R�HO�WpUPLQR�GH�VX�FRQVWUXFFLyQ�R�GXUDFLyQ��DVt�FRPR�VXV�FDUDFWHUtVWLFDV�R�SUHFLRV�F���$SOLFDU�DQHVWHVLD�JHQHUDO��FXDQGR�QR�KD\D�KDELOLWDFLyQ�PHGLDQWH�WtWXOR�R�FHUWLILFDFLyQ�G���$VRFLDUVH�FRQ�7pFQLFRV�'HQWDOHV�$UWtFXOR����� 3XHGHQ�PDWULFXODUVH�ORV�2GRQWyORJRV�\�'RFWRUHV�HQ�2GRQWRORJtD�
'(/�%,248,0,&2$UWtFXOR� ���� 6H� FRQVLGHUD� HMHUFLFLR� GH� OD� %LRTXtPLFD� OD� UHDOL]DFLyQ� GH� SUiFWLFDV� DQDOtWLFDV� GH�ODERUDWRULRV� GHVWLQDGRV� D� OD� SUHYHQFLyQ� R� GLDJQyVWLFR� GH� ODV� HQIHUPHGDGHV�� D� OD� UHFXSHUDFLyQ� R�FRQVHUYDFLyQ�GH�OD�VDOXG��LQYHVWLJDFLyQ�\�GRFHQFLD��DVHVRUDPLHQWR�S~EOLFR�\�SULYDGR�HQ�OD�PDWHULD�\�OD�UHDOL]DFLyQ�GH�SHULFLDV�SULYDWLYDV�GH�ORV�SURIHVLRQDOHV�FRPSUHQGLGRV�HQ�HO�DUWtFXOR�����4XHGDQ�H[FOXLGDV�ODV�DFFLRQHV�H[FOXVLYDV�GH�RWURV�SURIHVLRQDOHV��QR�DVt�ODV�TXH�IXHUHQ�FRQFXUUHQWHV�$UWtFXOR����� 3XHGHQ�PDWULFXODUVH�ORV�'RFWRUHV�HQ�)DUPDFLD�\�%LRTXtPLFD��%LRTXtPLFRV��/LFHQFLDGRV�HQ�%LRTXtPLFD�\�JUDGXDGRV�HQ�SURIHVLRQHV�FRQ�HVWXGLRV�HTXLYDOHQWHV�TXH�HMHU]DQ HQ�HO�WHUULWRULR�GH�OD�3URYLQFLD��VHJ~Q�OR�HVWDEOH]FD�OD�UHVSHFWLYD�UHJODPHQWDFLyQ�
'(/�)$50$&e87,&2$UWtFXOR� ���� 6H� FRQVLGHUD� HMHUFLFLR� GH� OD� SURIHVLyQ� )DUPDFpXWLFD� OD� LQYHVWLJDFLyQ�� REWHQFLyQ��FRQVHUYDFLyQ� R� GLVSHQVDFLyQ� GH� GURJDV� \� PHGLFDPHQWRV� TXH� LQWHUHVHQ� DO� GLDJQyVWLFR�� SUHYHQFLyQ��FXUDFLyQ� R� UHFXSHUDFLyQ� GH� OD� VDOXG� KXPDQD�� OD� GRFHQFLD�� HO� DVHVRUDPLHQWR� S~EOLFR� \� SULYDGR� HQ� OD�PDWHULD�\�OD�UHDOL]DFLyQ�GH�SHULFLDV�SULYDWLYDV�GH�ORV�SURIHVLRQDOHV�FRPSUHQGLGRV�HQ�HO�DUWtFXOR�����$UWtFXOR����� $GHPiV�GH�OR�HVSHFLILFDGR�HQ�HO�DUWtFXOR�����WDPELpQ�OH�HVWi�SURKLELGR�DO�)DUPDFpXWLFR�D��5HFHWDU�E�$QXQFLDU��WHQHU��SUHSDUDU�R�H[SHQGHU�SURGXFWRV�QR�DXWRUL]DGRV�SRU�OD�DXWRULGDG�VDQLWDULD�FRPSHWHQWH�F��$VRFLDUVH�FRQ�0pGLFRV�X�2GRQWyORJRV�SDUD�HO�HMHUFLFLR�GH�OD�SURIHVLyQ�$UWtFXOR� ���� 3XHGHQ�PDWULFXODUVH� ORV� 'RFWRUHV� HQ� )DUPDFLD� \� %LRTXtPLFD�� 'RFWRUHV� HQ� )DUPDFLD��)DUPDFpXWLFRV��4XtPLFRV�)DUPDFpXWLFRV�R�/LFHQFLDGRV�HQ�4XtPLFD�)DUPDFpXWLFD�
'(�/$�2%67e75,&$$UWtFXOR����� 6H�HQWLHQGH�SRU�HMHUFLFLR�GH�OD�2EVWHWULFLD�OD�DVLVWHQFLD�\�DWHQFLyQ�GHO�HPEDUD]R��SDUWR�R�SXHUSHULR� QRUPDOHV�� HO� HQVHxDU� R� LQYHVWLJDU� SURFHGLPLHQWRV� R� WpFQLFDV� HQ� HO� FDPSR� GH� VX� DFWLYLGDG��FRPR�DVt�WDPELpQ�SUHVFULELU�GHQWUR�GH�ORV�OtPLWHV�DXWRUL]DGRV�SRU�OD�UHJODPHQWDFLyQ�GH�OD�SUHVHQWH�OH\�$UWtFXOR����� /D�2EVWpWULFD�HQ�HO�HMHUFLFLR�GH�VX�SURIHVLyQ�HVWi�REOLJDGD��DGHPiV�GH�OR�SUHVFULSWR�HQ�HO�DUWtFXOR�����D�VROLFLWDU�OD�FRODERUDFLyQ�GHO�0pGLFR�DO�LQLFLDU�HO�FRQWURO�GHO�HPEDUD]R�H�LQPHGLDWDPHQWH��FXDQGR� HQ� HO� HMHUFLFLR� GH� VX� DFWLYLGDG� VXUMDQ� R� DPHQDFHQ� VXUJLU� FRPSOLFDFLRQHV� FX\R� WUDWDPLHQWR�H[FHGD�ORV�OtPLWHV�GH�VX�FDSDFLWDFLyQ�$UWtFXOR����� $GHPiV�GH�OR�HVSHFLILFDGR�HQ�HO�DUWtFXOR�����WDPELpQ�OH�HVWi�SURKLELGR�D�OD�2EVWpWULFD�D���5HHPSOD]DU��PRGLILFDU�R�UHSHWLU�ODV�LQGLFDFLRQHV�GHO�0pGLFR�E���7HQHU�HQ�VX�FRQVXOWRULR�LQVWUXPHQWDO�PpGLFR�TXH�QR�KDJD�D�ORV�ILQHV�HVWULFWRV�GH�VX�SURIHVLyQ�F���(MHUFHU�KDELWXDO�R�SHULyGLFDPHQWH�HQ�XQ�ORFDO�TXH�QR�VHD�FRQVXOWRULR�SULYDGR��FRQ�H[FHSFLyQ�GH�OD�DWHQFLyQ�GHO�SDUWR�D�GRPLFLOLR�'(/�(1)(50(52�$UWtFXOR����� 6H�HQWLHQGH�SRU�HMHUFLFLR�GH�OD�(QIHUPHUtD�OD�DWHQFLyQ�\�DVLVWHQFLD�GHO�LQGLYLGXR�\�GH�OD�FRPXQLGDG� HQ� DFFLRQHV� GH� VDOXG�� VLHPSUH� TXH�GLFKD� DFWLYLGDG�QR� LPSOLTXH�GLDJQyVWLFR�� SURQyVWLFR�R�SUHVFULSFLyQ� GH� WUDWDPLHQWRV� PpGLFRV� X� RGRQWROyJLFRV� HQ� ODV� HQIHUPHGDGHV� GH� ODV� SHUVRQDV�� OD�
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DSOLFDFLyQ� GH� ODV� LQGLFDFLRQHV� SUHVFULSWDV� SRU� ORV� SURIHVLRQDOHV� PHQFLRQDGRV�� FRPR� DVt� WDPELpQ�HQVHxDU��DGPLQLVWUDU�H�LQYHVWLJDU�HQ�HO�iUHD�GH�VX�FRPSHWHQFLD�$UWtFXOR����� (O�(QIHUPHUR�HVWi�REOLJDGR��DGHPiV�GH�OR�SUHVFULSWR�HQ�HO�DUWtFXOR�����D�HMHUFHU�GHQWUR�GH�ORV� OtPLWHV�GH� VX�DFWLYLGDG�� GHELHQGR�VROLFLWDU� GH� LQPHGLDWR� OD� LQWHUYHQFLyQ�GHO�SURIHVLRQDO�0pGLFR�X�2GRQWyORJR� FXDQGR� VXUMDQ� R� DPHQDFHQ� VXUJLU� FRPSOLFDFLRQHV� FX\R� WUDWDPLHQWR� H[FHGD� DTXHOORV�OtPLWHV�$UWtFXOR� �����$GHPiV� GH� OR� HVSHFLILFDGR� HQ� HO� DUWtFXOR� ���� WDPELpQ� OH� HVWi� SURKLELGR� DO� (QIHUPHUR�PRGLILFDU�ODV�LQGLFDFLRQHV�LQFOXLGDV�HQ�HO�SODQ�WHUDSpXWLFR�VLQ�OD�DXWRUL]DFLyQ�GHO�SURIHVLRQDO�0pGLFR�X�2GRQWyORJR�$UWtFXOR����� 3XHGHQ�PDWULFXODUVH�ORV�(QIHUPHURV�\�/LFHQFLDGRV�HQ�(QIHUPHUtD�TXH�GHQ�FXPSOLPLHQWR�D�OR�HVWDEOHFLGR�HQ�HO�&DStWXOR�,�
'(/�$8;,/,$5�'(�(1)(50(5,$$UWtFXOR����� 6H�HQWLHQGH�SRU�HMHUFLFLR�GH�OD�DFWLYLGDG�GH�$X[LOLDU�GH�(QIHUPHUtD�OD�FRODERUDFLyQ�FRQ�HO� SURIHVLRQDO� GH� OD� VDOXG� FRUUHVSRQGLHQWH� R� HO� (QIHUPHUR� HQ� HO� FXLGDGR� GH� ORV� HQIHUPRV�� HQ� OD�SUHVHUYDFLyQ�GH�OD�VDOXG�\�HQ�OD�SUHYHQFLyQ�GH�OD�HQIHUPHGDG�$UWtFXOR� ���� (O�$X[LOLDU� GH�(QIHUPHUtD�GHEH� FXPSOLU� FRQ� WRGDV� ODV� GLVSRVLFLRQHV�FRQWHQLGDV� HQ� ORV�DUWtFXORV� ���� \� ����� TXHGiQGROH� SURKLELGR� UHDOL]DU� VX� DFWLYLGDG� VLQ� OD� VXSHUYLVLyQ� GHO� SURIHVLRQDO�FRUUHVSRQGLHQWH�
'(/�',(7,67$�2�1875,&,21,67$
$UWtFXOR� ���� 6H� HQWLHQGH� SRU� HMHUFLFLR� GH� OD� DFWLYLGDG� GH� 'LHWRORJtD� R� 1XWULFLyQ� OD� HMHFXFLyQ� GH�DFFLRQHV� TXH�� EDMR� ODV� LQGLFDFLRQHV� \� FRQWUDORU� GHO� 0pGLFR�� VH� UHDOL]DQ� FRODERUDQGR� HQ� HO� HVWXGLR��SURPRFLyQ�\�GHVDUUROOR�GH�SODQHV�QXWULFLRQDOHV��GH�VDOXG�\�GH�HGXFDFLyQ�VDQLWDULD�\�OD�IRUPXODFLyQ�GH�UHJtPHQHV�GLHWpWLFRV�SDUD�ODV�SHUVRQDV��OD�VXSHUYLVLyQ�GH�OD�DGTXLVLFLyQ��SUHSDUDFLyQ�\�DGPLQLVWUDFLyQ�GH�ORV�DOLPHQWRV��OD�GRFHQFLD�\�HO�DVHVRUDPLHQWR�S~EOLFR�\�SULYDGR�HQ�OD�PDWHULD�$UWtFXOR� ���� (O�'LHWLVWD� R�1XWULFLRQLVWD� HQ� HO� HMHUFLFLR�GH� VX�DFWLYLGDG�HVWi�REOLJDGR�� DGHPiV�GH� OR�SUHVFULSWR� HQ� HO� DUWtFXOR� ���� D� VROLFLWDU� OD� LQPHGLDWD� FRODERUDFLyQ� GHO� SURIHVLRQDO� TXH� FRUUHVSRQGD�FXDQGR�VXUMDQ�R�DPHQDFHQ�VXUJLU�FRPSOLFDFLRQHV�FX\R�WUDWDPLHQWR�H[FHGD�ORV�OtPLWHV�GH�VX�DFWLYLGDG�$UWtFXOR����� $GHPiV�GH�OR�HVSHFLILFDGR�HQ�HO�DUWtFXOR�����WDPELpQ�OH�HVWi�SURKLELGR�D���0HGLFDU�E���,QGLFDU�UHJtPHQHV�GLHWpWLFRV�VLQ�SUHVFULSFLyQ�PpGLFD�F���5HHPSOD]DU��PRGLILFDU�R�UHSHWLU�SUHVFULSFLRQHV�GHO�0pGLFR�VLQ�DXWRUL]DFLyQ�$UWtFXOR� ���� 3XHGHQ� PDWULFXODUVH� ORV� 'LHWLVWDV�� 1XWULFLRQLVWDV�� 'LHWLVWDV� \� 1XWULFLRQLVWDV� TXH� GHQ�FXPSOLPLHQWR�D�OR�HVWDEOHFLGR�HQ�HO�&DStWXOR�,�
'(/�.,1(6,2/2*2�2�),6,27(5$3(87$$UWtFXOR� ���� 6H� HQWLHQGH� SRU� HMHUFLFLR� GH� OD� .LQHVLRORJtD� R� )LVLRWHUDSLD� HO� DSOLFDU� D� ODV� SHUVRQDV�SURFHGLPLHQWRV� PDQXDOHV�� ItVLFRV� R� LQVWUXPHQWDOHV�� GHVWLQDGRV� D� OD� SUHVHUYDFLyQ�� PHMRUDPLHQWR� R�UHFXSHUDFLyQ� GH� OD� FDSDFLGDG \� ELHQHVWDU� ItVLFRV�� FRPR� DVt� WDPELpQ� OD� HQVHxDQ]D� \� FRQWURO� GH� OD�JLPQDVLD�FRUUHFWLYD�\�GH�UHKDELOLWDFLyQ�$UWtFXOR����� (O�.LQHVLyORJR�R�)LVLRWHUDSHXWD�HQ�HO�HMHUFLFLR�GH�VX�DFWLYLGDG�HVWi�REOLJDGR��DGHPiV�GH�OR�SUHVFULSWR�HQ�HO�DUWtFXOR�����D�D���$FWXDU��H[FOXVLYDPHQWH��D��UHTXHULPLHQWR�GHO�0pGLFR�X�2GRQWyORJR�HQ�VX�DFFLRQDU�WHUDSpXWLFR�E�� � (MHUFHU� � GHQWUR� GH� ORV� OtPLWHV� GH� VX� DFWLYLGDG�� GHELHQGR� VROLFLWDU� OD� LQPHGLDWD� FRODERUDFLyQ� GHO�SURIHVLRQDO�TXH�FRUUHVSRQGD�FXDQGR�VXUMDQ�R�DPHQDFHQ�VXUJLU�FRPSOLFDFLRQHV�FX\R�WUDWDPLHQWR�H[FHGD�DTXHOORV�OtPLWHV�$UWtFXOR����� $GHPiV�GH�OR�HVSHFLILFDGR�HQ�HO�DUWtFXOR�����WDPELpQ�OH�HVWi�SURKLELGR�DO�)LVLRWHUDSHXWD�D���3UHVFULELU�PHGLFDPHQWRV�E��$VLVWLU�D�ODV�SHUVRQDV�VLQ�LQGLFDFLyQ�R�SUHVFULSFLyQ�PpGLFD�F���5HHPSOD]DU��PRGLILFDU�R�UHSHWLU�ODV�LQGLFDFLRQHV�GHO�0pGLFR�$UWtFXOR����� 3XHGHQ�PDWULFXODUVH�ORV�.LQHVLyORJRV��7HUDSLVWDV�)tVLFRV�\�)LVLRWHUDSHXWDV�TXH�FXPSODQ�FRQ�ORV�UHTXLVLWRV�H[LJLGRV�HQ�HO�&DStWXOR�,�
'(/�36,&2/2*2$UWtFXOR� ���� 6H� HQWLHQGH� SRU� HMHUFLFLR� GH� OD� 3VLFRORJtD�� HQ� HO� iPELWR� GH� OD� OH\�� HO� HVWXGLR� \� OD�LQYHVWLJDFLyQ� GH� OD� PHQWH� \� OD� FRQGXFWD� GHO� KRPEUH� � GHQWUR� GH� ORV� OtPLWHV� GH� VX� FDSDFLWDFLyQ� �DLVODGDPHQWH�� HQ� OD� IDPLOLD� R� HQ�JUXSRV�� WDQWR� HQ� HO� FDPSR�FOtQLFR� FRPR�HQ� HO� HGXFDFLRQDO�� VRFLDO� R�LQGXVWULDO��OD�HQVHxDQ]D�\�HO�DVHVRUDPLHQWR�HQ�OD�PDWHULD�$UWtFXOR����� (Q�HO�HMHUFLFLR�GH�VX�SURIHVLyQ��� GHQWUR�GH�ORV�OtPLWHV�GHO�DUWtFXOR������ HO�3VLFyORJR�HVWi�REOLJDGR�D�OR�SUHVFULSWR�HQ�ORV�DUWtFXORV���������\�����$UWtFXOR����� $GHPiV�GH�OR�HVSHFLILFDGR�HQ�HO�DUWtFXOR�����WDPELpQ�OH�HVWi�SURKLELGR�DO�3VLFyORJR�D���3UDFWLFDU�WHUDSLD�SVLFROyJLFD�VLQ�OD�DXWRUL]DFLyQ�\�FRQWUDORU�GHO�0pGLFR�E���5HFHWDU�F���5HSHWLU�R�PRGLILFDU�ODV�SUHVFULSFLRQHV�GHO�SURIHVLRQDO�0pGLFR�VLQ�OD�GHELGD�DXWRUL]DFLyQ�



��

$UWtFXOR������3XHGHQ�PDWULFXODUVH�ORV�'RFWRUHV�HQ�3VLFRORJtD��/LFHQFLDGRV�HQ�3VLFRORJtD�\�3VLFyORJRV�TXH�FXPSODQ�ORV�UHTXLVLWRV�H[LJLGRV�HQ�HO�&DStWXOR�,�
'(/�)212$8',2/2*2$UWtFXOR����� 6H�HQWLHQGH�SRU�HMHUFLFLR�GH�OD�)RQRDXGLRORJtD�HO�HVWXGLR�GH�ORV�QLYHOHV�GH�DXGLFLyQ��OD�UHHGXFDFLyQ�R�UHKDELOLWDFLyQ�GH�OD�YR]��OD�SDODEUD�\�HO�OHQJXDMH�GH�ODV�SHUVRQDV�$UWtFXOR����� (O�IRQRDXGLyORJR�HQ�HO�HMHUFLFLR�GH�VX�DFWLYLGDG�HVWi�REOLJDGR��DGHPiV�GH�OR�SUHVFULSWR�SRU�HO�DUWtFXOR�����D��D���(MHUFHU�SRU�LQGLFDFLyQ�\ SUHVFULSFLyQ�GHO�SURIHVLRQDO�FRUUHVSRQGLHQWH�E�� � (MHUFHU� GHQWUR� GH� ORV� OtPLWHV� GH� VX� DFWLYLGDG� EDMR� OD� VXSHUYLVLyQ� \� HO� FRQWUDORU� GHO� SURIHVLRQDO�FRUUHVSRQGLHQWH�$UWtFXOR����� $GHPiV�GH�OR�HVSHFLILFDGR�HQ�HO�DUWtFXOR�����WDPELpQ�OH�HVWi�SURKLELGR�DO�)RQRDXGLyORJR�UHSHWLU�R�PRGLILFDU�ODV�LQGLFDFLRQHV�R�SUHVFULSFLRQHV�GHO�SURIHVLRQDO�0pGLFR�VLQ�OD�GHELGD�DXWRUL]DFLyQ�$UWtFXOR����� 3XHGHQ�PDWULFXODUVH�ORV�)RQRDXGLyORJRV��)RQLDWUDV�\�JUDGXDGRV�HQ�FDUUHUDV�FRQ�HVWXGLRV�HTXLYDOHQWHV�TXH�FXPSODQ�FRQ�ORV�UHTXLVLWRV�H[LJLGRV�HQ�HO�&DStWXOR�,�
'(/�$6,67(17(�62&,$/$UWtFXOR����� 6H�HQWLHQGH�SRU�HMHUFLFLR�GH�OD�DFWLYLGDG�GH�$VLVWHQWH�6RFLDO��� GHQWUR�GHO�iPELWR�GH�HVWD�OH\� � OD� FRODERUDFLyQ�FRQ�0pGLFRV�X�2GRQWyORJRV�HQ� ORV� HVWXGLRV�GH�KLJLHQH�VDQLWDULD��FRQWUDORU GHO�FXPSOLPLHQWR�GH�ODV�SUHVFULSFLRQHV�PpGLFDV�R�GH�SURILOD[LV��OD�HQVHxDQ]D�\�GLIXVLyQ�HQ�OD�SREODFLyQ�GH�SULQFLSLRV� EiVLFRV� GH� PHGLFLQD� X� RGRQWRORJtD� SUHYHQWLYD� \� HO� UHOHYDPLHQWR� H� LQIRUPDFLyQ�VRFLRHFRQyPLFD�GH�OD�PLVPD�HQ�ORV�FDVRV�HQ�TXH�VH�OH�UHTXLHUDQ�$UWtFXOR����� (O�$VLVWHQWH�6RFLDO� HQ�HO� HMHUFLFLR�GH� VX�DFWLYLGDG�� \�GHQWUR�GH� ORV� OtPLWHV�GHO�DUWtFXOR������HVWi�REOLJDGR��DGHPiV�GH�OR�SUHVFULSWR�HQ�HO�DUWtFXOR�����D�DFWXDU�SRU�LQGLFDFLyQ�\�EDMR�HO�FRQWUDORU�GHO�SURIHVLRQDO�TXH�UHTXLHUD�VX�FRODERUDFLyQ�$UWtFXOR� ����� $GHPiV� GH� OR� HVSHFLILFDGR� HQ� HO� DUWtFXOR� ���� WDPELpQ� OH� HVWi� SURKLELGR� DO� $VLVWHQWH�6RFLDO�D���5HDOL]DU�DFFLRQHV�SUHYHQWLYDV�VLQ�DXWRUL]DFLyQ�E��'LVWULEXLU�R�SURYHHU�PHGLFDPHQWRV�VLQ�DXWRUL]DFLyQ�F���5HSHWLU�R�PRGLILFDU�SODQHV�R�LQGLFDFLRQHV�HPDQDGDV�GH�SURIHVLRQDOHV�R�DXWRULGDG�FRPSHWHQWH�VLQ�OD�UHVSHFWLYD�DXWRUL]DFLyQ�G���'HVDUUROODU�DFWLYLGDG�GH�HQIHUPHUtD�
'(/�7e&1,&2�'(17$/�$UWtFXOR����� 6H�FRQVLGHUD�HMHUFLFLR�GH� OD�DFWLYLGDG�GH�7pFQLFR�'HQWDO�D� OD�HODERUDFLyQ�PHFiQLFD�GH�SUyWHVLV�GHQWDOHV�SRU�SUHVFULSFLyQ�GHO�2GRQWyORJR�$UWtFXOR����� (O�7pFQLFR�'HQWDO�HQ�HMHUFLFLR�GH�VX�DFWLYLGDG�HVWi�REOLJDGR��DGHPiV�GH�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����LQFLVRV�G���H���I��\�K���D�D���(ODERUDU�ODV�SUyWHVLV�GHQWDOHV�FXPSOLHQGR�WRWDOPHQWH�ODV�LQVWUXFFLRQHV�GHO�2GRQWyORJR�E��/OHYDU�XQ�OLEUR�GH�UHJLVWUR�HQ�HO�TXH�VH�FRQVLJQDUiQ�ORV�WUDEDMRV�TXH�UHFLED�SDUD�VX�HMHFXFLyQ��FRPR�DVLPLVPR�FRQVLJQDU�ODV�GHULYDFLRQHV�D�RWUR�7pFQLFR�F���,QVFULELUVH�HQ�OD�PDWUtFXOD�$UWtFXOR����� /H�HVWi�SURKLELGR�DO�7pFQLFR�'HQWDO��DGHPiV�GH�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����LQFLVRV�K���L���M���N���O���Q���x���R��\�T��D���3UHVWDU�DVLVWHQFLD�RGRQWROyJLFD�D�ODV�SHUVRQDV�E��(MHFXWDU�WUDEDMRV�VLQ�OD�FRUUHVSRQGLHQWH�DXWRUL]DFLyQ�GHO�2GRQWyORJR�F���5HHPSOD]DU�R�PRGLILFDU�ODV�SUHVFULSFLRQHV�GHO�2GRQWyORJR�G�� � 7HQHU� HQ� VX� ORFDO� GH� WUDEDMR� VLOOyQ� GHQWDO� R� LQVWUXPHQWDO� R� PDWHULDO� GH� XVR� H[FOXVLYR� GHO�2GRQWyORJR�$UWtFXOR� ���� (O� 7pFQLFR� 'HQWDO� VyOR� SXHGH� DQXQFLDUVH� \� RIUHFHU� VXV� VHUYLFLRV� D� 2GRQWyORJRV�GLUHFWDPHQWH�R�SRU�PHGLR GH�UHYLVWDV�HVSHFLDOL]DGDV�HQ�2GRQWRORJtD�$UWtFXOR����� 3XHGHQ�PDWULFXODUVH�ORV�7pFQLFRV�'HQWDOHV�TXH�UH~QDQ�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HO�&DStWXOR�,�
'(/�7e&1,&2���'(/�$8;,/,$5�<�'(/�35(3$5$'25$UWtFXOR� ���� 6H� HQWLHQGH� SRU� 7pFQLFR�� $X[LOLDU� R� 3UHSDUDGRU� D� OD� SHUVRQD� TXH�� WHQLHQGR� WtWXOR�KDELOLWDQWH��VH�GHVHPSHxD�FRPR�FRODERUDGRU�LQPHGLDWR�GH�ORV�SURIHVLRQDOHV�GH�TXH�WUDWD�HVWD�OH\��R�TXH�UHDOLFHQ�R�FRQIHFFLRQHQ�HOHPHQWRV� LQGLVSHQVDEOHV�SDUD� OD�FRQVHUYDFLyQ��UHFXSHUDFLyQ�R�UHKDELOLWDFLyQ�GH�OD�VDOXG�GH�ODV�SHUVRQDV��/D�UHJODPHQWDFLyQ�HVWDEOHFHUi�HO�DOFDQFH�GH�VXV�DWULEXFLRQHV�GH�DFXHUGR�DO�WtWXOR�TXH�SRVHDQ�$UWtFXOR������(VWiQ�FRPSUHQGLGRV�HQ�HO�SUHVHQWH�&DStWXOR�HO�$X[LOLDU�7pFQLFR�GH�$QHVWHVLD��$X[LOLDUHV�7pFQLFRV� GH� /DERUDWRULR� HQ� VXV� GLVWLQWDV HVSHFLDOLGDGHV�� $X[LOLDU� 7pFQLFR� GH� 5DGLRORJtD�� $X[LOLDU�7pFQLFR� GH� +HPRWHUDSLD�� 7HUDSLVWD� 2FXSDFLRQDO�� 3UHSDUDGRUHV� GH� )DUPDFLD�� 7pFQLFRV� 2UWpVLFRV��3URWpVLFRV�R�GHO�&DO]DGR�2UWRSpGLFR��7pFQLFR�2SWLFR�\�&RQWDFWyORJR�\�DTXHOORV�WpFQLFRV��DX[LOLDUHV�R�SUHSDUDGRUHV� TXH� ODV� 8QLYHUVLGDGHV� DUJHQWLQDV� � \� ORV� ,QVWLWXWRV� RILFLDOPHQWH� UHFRQRFLGRV� KD\DQ�GLSORPDGR�R�GLSORPHQ�HQ�HO�IXWXUR�$UWtFXOR����� (O�7pFQLFR��$X[LOLDU�R�3UHSDUDGRU�HQ�HO�HMHUFLFLR�GH�VX�DFWLYLGDG�HVWi�REOLJDGR�D�FXPSOLU�
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FRQ� OR�SUHVFULSWR�HQ�HO�DUWtFXOR����GH�HVWD� OH\�\�HQ�OD�UHJODPHQWDFLyQ�UHVSHFWLYD��\�DGHPiV�DFWXDU�SRU�LQGLFDFLyQ��SUHVFULSFLyQ�\�EDMR�HO�FRQWUDORU�GHO�SURIHVLRQDO�GH�OD�VDOXG�TXH�UHTXLHUD�VX�FRODERUDFLyQ�$UWtFXOR� ���� $GHPiV� GH� OR� HVSHFLILFDGR� HQ� HO� DUWtFXOR� ��� GH� HVWD� OH\�� \� HQ� OD� UHJODPHQWDFLyQ�UHVSHFWLYD�� WDPELpQ� OH� HVWi� SURKLELGR� DO� 7pFQLFR�� $X[LOLDU� R� 3UHSDUDGRU� UHDOL]DU� WUDEDMRV�� YHQGHU�DSDUDWRV�� PRGLILFDU� R� UHSHWLU� ODV� LQGLFDFLRQHV�� LQVWUXFFLRQHV� R� SUHVFULSFLRQHV� GHO� SURIHVLRQDO�FRUUHVSRQGLHQWH�VLQ�DXWRUL]DFLyQ�GHO�PLVPR�
'(�/$6�$&7,9,'$'(6�5(/$&,21$'$6$UWtFXOR� ���� 7RGRV� DTXHOORV� TXH� HMHU]DQ� DFWLYLGDGHV� VREUH� OD� SHUVRQD� KXPDQD� QR� GHVFULSWDV�SUHFHGHQWHPHQWH�� WDOHV� FRPR�SHGLFXURV��FRVPHWyORJRV��PDQLFXUDV�\� UHVSRQVDEOHV�GH�HVWDEOHFLPLHQWRV�GH�JLPQDVLD��EDxRV�\�PRGHODFLyQ�FRUSRUDO��GHEHUiQ�OLPLWDU�VXV�DFWLYLGDGHV�D�ODV�SHUVRQDV�TXH�DFUHGLWHQ�QR� SDGHFHU� SUREOHPDV� GH� VDOXG� TXH� OHV� LPSRVLELOLWH� UHFLELU� ODV� PLVPDV�� HQFRQWUiQGRVH� VXMHWRV� D� OD�UHJODPHQWDFLyQ�UHVSHFWLYD�$UWtFXOR� ���� 'LFKDV� SHUVRQDV� GHEHUiQ� LQVFULELUVH� HQ� HO� UHJLVWUR� TXH� OD�PHQFLRQDGD� UHJODPHQWDFLyQ�HVWDEOH]FD� &$3,78/2�,,,
'(�/26�(67$%/(&,0,(1726�$6,67(1&,$/(6
$UWtFXOR����� /RV�SURIHVLRQDOHV�\�DX[LOLDUHV�TXH�UHJXOD�OD�SUHVHQWH�OH\��HMHUFHUiQ�HQ�FRQVXOWRULR��ORFDO�R�HVWDEOHFLPLHQWRV�TXH�VH�GHVWLQHQ�D�ODV�DFFLRQHV�GH�SURPRFLyQ��SURWHFFLyQ�R�UHFXSHUDFLyQ�GH�OD�VDOXG��D� OD� HGXFDFLyQ� ItVLFD�� UHFXSHUDFLyQ� HVWpWLFD�\� UHKDELOLWDFLyQ�� DO� DOEHUJXH�\�DPSDUR�VRFLDO�GH�SHUVRQDV�SDUD�VX�FXLGDGR�\�UHFUHDFLyQ�\�D�FXDOTXLHU�RWUD�IRUPD�GH�SUHVWDFLyQ�GH�VHUYLFLRV�DVLVWHQFLDOHV�$UWtFXOR����� 'LFKRV�HVWDEOHFLPLHQWRV�VH�UHJLUiQ�SRU�OR�TXH�GLVSRQJD�OD�UHJODPHQWDFLyQ�UHVSHFWLYD�HQ�FXDQWR� D� FRQGLFLRQHV� HGLOLFLDV� GH� KLJLHQH�� VDOXEULGDG�� HOHPHQWRV�� SHUVRQDO� \� GHPiV� DVSHFWRV�� HQ�UHODFLyQ� DO� WLSR� GH� SUHVWDFLyQ� TXH� UHDOLFHQ�� (Q� OD� PLVPD� VH� HVWDEOHFHUiQ� ORV� UHTXLVLWRV� SDUD� VX�KDELOLWDFLyQ�\�VXSHUYLVLyQ�SRU�HO�RUJDQLVPR�FRPSHWHQWH�&$3,78/2�,9
'(�/26�6,67(0$6�'(�),1$1&,$&,21$UWtFXOR� ���� /RV� VLVWHPDV� GH� ILQDQFLDFLyQ� GHVWLQDGRV� D� SRVLELOLWDU� ODV� GLVWLQWDV� DFFLRQHV� GH� VDOXG�HQFXDGUDGDV� HQ OD� SUHVHQWH� OH\�� GHEHUiQ� VDWLVIDFHU� ODV� H[SHFWDWLYDV� GH� OD� SREODFLyQ� VHJ~Q� OR�HVSHFLILFDGR� HQ� HO� &DStWXOR� ,� \� HVSHFLDOPHQWH� ODV� SUHYLVLRQHV� GHO� DUWtFXOR� ���� LQFLVRV� D��� E�� \� F���UHFRQRFLHQGR�HO�GHUHFKR�D�OD�OLEUH�HOHFFLyQ�GHO�SURIHVLRQDO��WpFQLFR�R�DX[LOLDU�GH�OD�VDOXG�HQ�ODV�PLVPDV�FRQGLFLRQHV�SUHYLVWDV�SDUD�ORV�SURIHVLRQDOHV�LQVFULSWRV�R�SURSLRV�GH�OD�LQVWLWXFLyQ�$UWtFXOR� ���� /RV� VLVWHPDV� ILQDQFLHURV� D� TXH� VH� UHILHUH� HO� DUWtFXOR� DQWHULRU� GHEHUiQ� SUHYHU� UHFXUVRV�VXILFLHQWHV�SDUD�UHWULEXLU�DO�SHUVRQDO�LQFOXLGR�HQ�HVWD�OH\��HQ�UHODFLyQ�FRQ�ODV�MHUDUTXtDV�TXH�VXSRQHQ�ODV�GLVWLQWDV�DFFLRQHV�GH�VDOXG�$UWtFXOR� ���� (O� (VWDGR� 3URYLQFLDO� GHVWLQDUi� VXV� UHFXUVRV� SULQFLSDOPHQWH� D� ORV� VHFWRUHV� PiV�YXOQHUDEOHV�R�GH�PHQRUHV�SRVLELOLGDGHV��FXPSOLHQGR�FRQ�VX�IXQFLyQ�VXEVLGLDULD�&$3,78/2�9
',6326,&,21(6�75$16,725,$6$UWtFXOR����� /DV�SHUVRQDV�FX\DV�DFWLYLGDGHV�HVWD�OH\�UHJXOD��TXH�D�OD�IHFKD�GH�OD�SURPXOJDFLyQ�GH�OD�PLVPD�HVWpQ�PDWULFXODGDV�\�KD\DQ�HMHUFLGR�SRU�WUHV�DxRV�FRQVHFXWLYRV�HQ�LGpQWLFDV�FLUFXQVWDQFLDV�D�ODV�HVSHFLILFDGDV� HQ� HO� LQFLVR� I�� GHO� DUWtFXOR� ���� GH� OD�PLVPD�� TXHGDQ� DXWRUL]DGDV� D�PDWULFXODUVH� SDUD� HO�HMHUFLFLR�GH�VX�DFWLYLGDG�HQ�HVH�OXJDU�HQ�IRUPD�SHUPDQHQWH�$UWtFXOR����� /DV�SHUVRQDV�TXH�D� OD� IHFKD�GH� OD�SURPXOJDFLyQ�GH�OD�SUHVHQWH�OH\�HMHU]DQ�DFFLRQHV�GH�VDOXG�VLQ�HO�GHELGR�WtWXOR�R�SUHSDUDFLyQ��SRGUiQ�VHJXLU�HMHUFLHQGR�VLHPSUH�TXH�VH�DMXVWHQ�D��ORV�OtPLWHV�TXH�VH�HVWDEOH]FDQ�SDUD�ODV�PLVPDV�HQ�OD�UHJODPHQWDFLyQ�GH�OD�SUHVHQWH�OH\�
'(�/$�/(*,6/$&,21�9,*(17($UWtFXOR����� 'HUyJDQVH�ODV�/H\HV�1�������GH�(MHUFLFLR�GH�OD�0HGLFLQD��1�������GHO�(MHUFLFLR�GH�OD�2GRQWRORJtD�\�1�������GHO�(MHUFLFLR�GH� OD�3HGLFXUtD�� FRPR�DVt� WDPELpQ� WRGD�RWUD�GLVSRVLFLyQ�TXH�VH�RSRQJD��D�OD�SUHVHQWH�OH\�$UWtFXOR����� 7pQJDVH�SRU�/H\�GH�OD�3URYLQFLD��F~PSODVH��FRPXQtTXHVH��SXEOtTXHVH��GHVH�DO�5HJLVWUR�\�%ROHWtQ�2ILFLDO�\�DUFKtYHVH�
&$5/26�%(51$5'2�&+$66(,1*�� -RUJH�(��0DUWLQH]�7KRPSVRQ�3URPXOJDGR�SRU�'HFUHWR�1������
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&yUGRED�����GH�1RYLHPEUH�GH�����$��6��(��HO�VHxRU�*REHUQDGRU�GH�OD�3URYLQFLD*HQHUDO�GH�%ULJDGD�U&$5/26�%(51$5'2�&+$66(,1*6��������� �������� '��
0H�GLULMR�D�9�(��D�ILQ�GH�VRPHWHU�D�VX�FRQVLGHUDFLyQ�HO�SUR\HFWR�GH�/H\�GH�(MHUFLFLR�GH�ODV�3URIHVLRQHV�\� $FWLYLGDGHV� 5HODFLRQDGDV� FRQ� OD� 6DOXG� +XPDQD�� VXEVWLWXWLYD� GH� OD� /H\� ����� GH� (MHUFLFLR� GH� OD�0HGLFLQD�
6RQ�VXV�IXQGDPHQWRV�
/D� /H\� ������ TXH� OOHQy� HQ� VX� RSRUWXQLGDG� XQ� YDFtR� HQ�PDWHULD� VDQLWDULD�� KD� SHUGLGR� YLJHQFLD� HQ� OD�DFWXDOLGDG��SRU�QR�DGHFXDUVH�D�ODV�QHFHVLGDGHV�GH�OD�PHGLFLQD�PRGHUQD��)XH�GLFWDGD�KDFH�RFKHQWD�DxRV��FXDQGR�HO�HPSLULVPR�SULYDED�VREUH�OR�FLHQWtILFR�\�ODV�SURIHVLRQHV�GHO�DUWH�GH�FXUDU�HUDQ�OLPLWDGDV��+R\��HQ� FDPELR�� OD� UHDOLGDG� FLHQWtILFD� \� VRFLDO� KD� YDULDGR� \� OD� FRPSOHMLGDG� GHO� HMHUFLFLR� GH� GLFKDV�SURIHVLRQHV�H[LJH�XQD�UHJXODFLyQ�LQWHJUDO�/D�LGHD�IXQGDPHQWDO�TXH�LQVSLUD HO�SUR\HFWR�HV�OD�GH�SURPRYHU�\�SURFXUDU�XQD�PHGLFLQD�DO�VHUYLFLR�GHO�KRPEUH��(VWH�VHU�WUDVFHQGHQWH��FRPSXHVWR�GH�DOPD�\�FXHUSR��GRWDGR�GHO�GRQ�VXSHULRU�GH�OD�OLEHUWDG��HV�FHQWUR�\�SUHRFXSDFLyQ�GH�ODV�FLHQFLDV�\�HO�DUWH�GH�FXUDU��(VWD�FRQFHSFLyQ�VXVWDQFLDO�LQIRUPD�WRGDV�ODV�GLVSRVLFLRQHV�GH�OD�/H\�\�D�HOOD�VH�VXERUGLQDQ� ORV�GLVWLQWRV�PHGLRV�R�SURFHGLPLHQWRV�TXH�VH�SRQHQ�DO�DOFDQFH�GH�TXLHQHV�DVXPHQ�OD�UHVSRQVDELOLGDG�GH�SURWHJHU��SURPRYHU��UHFXSHUDU�R�UHKDELOLWDU�OD�VDOXG�(O� VHUYLFLR� D� OD� SHUVRQD� KXPDQD� FRQ� WRGRV� VXV� DWULEXWRV�� FHQWUD� HO� HVIXHU]R� GH� WRGRV� DTXHOORV� TXH�LQWHJUDQ� HO� HTXLSR� GH� VDOXG��1DGD� TXH�YXOQHUH� HQ� VXV� DVSHFWRV� IXQGDPHQWDOHV� OD� LQWHJULGDG�GH� GLFKD�SHUVRQD�SXHGH�VHU�DGPLWLGR�HQ�XQD�PHGLFLQD�SXHVWD�DO�VHUYLFLR�GHO�KRPEUH��(Q�HIHFWR��DSR\iQGRVH�HQ�XQD�YLVLyQ�JOREDO�GHO�KRPEUH�TXH�VXSHUH�XQD�VLPSOH�DSUR[LPDFLyQ�ELROyJLFD�R�PHFDQLFLVWD��ORJUDUHPRV�XELFDUQRV�HQ�XQD�SRVWXUD�HVSLULWXDO�\�HWHUQD��'H�WDOHV�FRQVLGHUDFLRQHV�VXUJH�HO�UHVSHWR�TXH�GHEHPRV�D�OD�LQWHJULGDG�GHO�RUJDQLVPR�KXPDQR�\�VXV�IXQFLRQHV�6H�SUHWHQGH� XQD�PHGLFLQD�FDOLILFDGD�\�SHUVRQDOL]DGD��FRQ�XQD�FODUD� LGHQWLILFDFLyQ�GHO�SDFLHQWH�FRPR�REMHWLYR� IXQGDPHQWDO� \� FRPR� SHUVRQD� HQ� GLJQLGDG� \� OLEHUWDG�� GRQGH� VH� UHVSHWHQ� ODV� FDUDFWHUtVWLFDV�HVHQFLDOHV� GHO� DFWR� PpGLFR� \� VH� UHFRQR]FDQ� QRUPDV� PRUDOHV� LQDOWHUDEOHV� \� OD� MHUDUTXtD� GH� YDORUHV�GHULYDGRV�GH�XQ�RUGHQDPLHQWR�SHUPDQHQWH�\�HWHUQR�6L�HO�GHUHFKR�D�OD�VDOXG�KD�VLGR�UHFRQRFLGR�FRPR�XQR�GH�ORV�GHUHFKRV�LQGLVFXWLEOHV�GH�OD�SHUVRQD��QR�HV�PHQRV�FLHUWR�TXH�OD�PDQHUD�GH�RWRUJDUOR�KD�YDULDGR�VHJ~Q�ORV�VLVWHPDV�R�ILORVRItDV�GH�ORV�(VWDGRV��6LQ�HPEDUJR��QRV�KHPRV�LQFOLQDGR�SRU�XQD�QRUPD�TXH�IDFLOLWD�HO�HMHUFLFLR�GH�HVH�GHUHFKR�VHJ~Q�OD�OLEHUWDG�GH�HOHJLU�\�DFHSWDU�6L� HVWD�PHGLFLQD� HVWi� DO� VHUYLFLR� GHO� KRPEUH�� ODV� GLVSRVLFLRQHV�TXH� ULJHQ� VX�HMHUFLFLR�GHEHQ� WHQHU� VX�LQVSLUDFLyQ�HQ�HO�GHUHFKR�QDWXUDO�\�HVWH�SURFODPD�FRPR�IXQGDPHQWDO�HO�GHUHFKR�D�OD�YLGD��TXH�QLQJXQD�OH\� SRVLWLYD� GHEH� GHVFRQRFHU�� 'HEHPRV� UHDILUPDU� TXH� HO� GRQ� GH� OD� YLGD� HV� XQ� ELHQ� SULPRUGLDO��UHFRQRFLGR� VXFHVLYDPHQWH� HQ� HO� GHFXUVR GH� OD� KLVWRULD� SRU� WRGDV� ODV� FLYLOL]DFLRQHV�� &RQ� HVWH� ILQ�� VH�SURKLEH�WRGD�SUiFWLFD�TXH�WLHQGD�D�LQWHUUXPSLUOD��\D�GHVGH�HO�PLVPR�PRPHQWR�GH�OD�FRQFHSFLyQ��&RQ�HO�PLVPR�FULWHULR��VH�H[FOX\H�OD�HXWDQDVLD��D~Q�FRQ�HO�FRQVHQWLPLHQWR�GHO�SDFLHQWH�R�VXV�IDPLOLDUHV�7DPELpQ� OD� SURSDJDFLyQ� GH� OD� YLGD�� IDFXOWDG� H[FHOVD� TXH� HMHUFH� HO� KRPEUH� HQ� XQD� FRSDUWLFLSDFLyQ�FUHDGRUD�� H[LJH� TXH� VH� KDJD� VHJ~Q� OD� QDWXUDOH]D� OR� KD� HVWDEOHFLGR�� 3RU� HOOR�� UHVXOWDQ� LOtFLWRV� OD�LQVHPLQDFLyQ�DUWLILFLDO�R�OD�SURFUHDFLyQ�SRU�PHGLRV�QR�QDWXUDOHV�$Vt� HQWHQGLGR� HO� GRQ�GH� OD� YLGD�� H[FHGH� D� OD� GHFLVLyQ� H[FOXVLYD�GHO� LQGLYLGXR�� GHO�SDFLHQWH�R�GH� VXV�IDPLOLDUHV��/D�YLGD�GHEH�SURWHJHUVH�\�UHVSHWDUVH��/D�FRQVHUYDFLyQ�GH�OD�YLGD�HV�REOLJDWRULD�FXDQGR�HOOD�GHSHQGH�GH�PHGLRV�RUGLQDULRV��3DUD�OD�SURORQJDFLyQ�GH�OD�YLGD��OD�DSOLFDFLyQ�GH�PHGLRV�H[WUDRUGLQDULRV�TXHGDUi�UHVHUYDGD�DO�VDQR�MXLFLR�GHO�PpGLFR�\�D�OD�YROXQWDG�GHO�SDFLHQWH�R�GH�VXV�IDPLOLDUHV�HQ�FDVR�GH�LPSHGLPHQWR�GH�pVWH�5HVXOWD� DGHPiV� HYLGHQWH�� TXH� VL� OD� OH\� GHEH� EDVDUVH� VREUH� HO� VHU� \� VX QDWXUDOH]D� \� HO� UHVSHWR� D� OD�LQWHJULGDG� FRUSRUDO� \� VXV� IXQFLRQHV�� � TXH� \D� KHPRV� PHQFLRQDGR� � QR� SXHGHQ� DGPLWLUVH� ORV�SURFHGLPLHQWRV� TXH� OLPLWHQ� OD� IDFXOWDG� GH� SURFUHDU� R� GLUHFWDPHQWH� OD� HOLPLQHQ�� GH� DOOt� TXH� OD� OH\�HVWDEOH]FD�TXH� HVWiQ�SURKLELGDV� ODV� LQWHUYHQFLRQHV�R�SUiFWLFDV�TXH�SURYRTXHQ�HVWHULOL]DFLyQ�GLUHFWD�R�LQGLUHFWD��SRU�PHGLRV�WHUDSpXWLFRV�R�PHGLFDPHQWRVRV�TXH�VH�SUHVFULEDQ�FRQ�HVH�REMHWLYR�IXQGDPHQWDO�(Q�VtQWHVLV��OD�OH\�EXVFD�XQ�MXVWR�HMHUFLFLR�GH�ODV�SURIHVLRQHV�\�HO�DUWH�GH�FXUDU��WRPDQGR�FRPR�SXQWR�GH�SDUWLGD� DO� KRPEUH�� DO� VHUYLFLR� GHO� FXDO� VH� SUR\HFWDQ� ODV� DFFLRQHV� GH� WRGRV� ORV� TXH� DVXPHQ� OD� DOWD�UHVSRQVDELOLGDG� GH� SURPRYHU�� SURWHJHU�� UHFXSHUDU� R� UHKDELOLWDU� OD� VDOXG�� 6H� KD� SURFXUDGR� DEDUFDU� ORV�DVSHFWRV�GHRQWROyJLFRV�GHO�HMHUFLFLR�GH�ODV�PLVPDV��\D�TXH�QR�VHUtD�SRVLEOH�FRQFHELU�XQD�OH\�TXH�UHJXOH�HO�DFFLRQDU� WpFQLFR�GH�ORV�SURIHVLRQDOHV�\�DX[LOLDUHV��TXH�GHVFXLGDUD�ODV�REOLJDFLRQHV�GH�RUGHQ�PRUDO��(O�GHUHFKR�PpGLFR�TXH� LJQRUDUD� OD�PRUDO�R�VH�FRQWUDSXVLHUD�D� OD�PLVPD�� LPSOLFDUtD� LUUHYHUVLEOHPHQWH�XQD� JHQXLQD� FRQWUDGLFFLyQ�� /DV� REOLJDFLRQHV� \� SURKLELFLRQHV� HQXPHUDGDV� HQ� ORV� DUWtFXORV� �� \� ��SUHWHQGHQ��SUHFLVDPHQWH��ORJUDU�XQD�DUPRQLRVD�UHODFLyQ�HQWUH�HO�GHUHFKR�SRVLWLYR�\�ODV�QRUPDV�pWLFDV�/D� OH\� FRQVWD� GH� GRV� SDUWHV� IXQGDPHQWDOHV�� OD� SULPHUD WUDWD� GHO� HMHUFLFLR� GH� ODV� SURIHVLRQHV� \�DFWLYLGDGHV� HQ�JHQHUDO� HQ� OD� FXDO� VH�FRQWHPSODQ�QR� VyOR� ORV� GHUHFKRV�\�REOLJDFLRQHV�GH� ODV�SHUVRQDV�GHGLFDGDV�D�GLFKR�HMHUFLFLR��VLQR�WDPELpQ�HO�JRELHUQR�GH�OD�PDWUtFXOD�� UHWULEXFLyQ��IRUPD�GH�DWHQFLyQ��
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UHFRQRFLPLHQWR�GH�HVSHFLDOLGDGHV�\�DSOLFDFLyQ�GH�VDQFLRQHV�'HQWUR�GH�ODV�REOLJDFLRQHV��XQR�GH�ORV�DVSHFWRV�TXH�VH�KD�WRPDGR�HQ�FXHQWD�VH�UHILHUH�D�OD�H[LJHQFLD�GH�TXH�WRGR�SURIHVLRQDO��DO�SHUFLELU�VXV�KRQRUDULRV��GHEHUi�KDFHU�FRQRFHU�DO�SDFLHQWH�FXiO�HV�OD�UHWULEXFLyQ�SRU�VX�DFWLYLGDG��FRPR�DVLPLVPR��OD�GH�ORV�RWURV�SURIHVLRQDOHV�\�DX[LOLDUHV�TXH�KD\DQ�FRODERUDGR�HQ�HO�DFWR�PpGLFR�� D� ILQ� GH� TXH�TXHGH� FODUDPHQWH� HVSHFLILFDGD� OD� UHWULEXFLyQ� LQGLYLGXDO�� 6H� UHODFLRQD� HVWH�DVSHFWR�FRQ�OD�SURKLELFLyQ�GH�SDUWLFLSDU�KRQRUDULRV�D�SHUVRQDV�H[WUDxDV�DO�DFWR�PpGLFR�6H� SURKLEH� HO� HMHUFLFLR� GH� DFWRV� TXH� QR� VHDQ� ORV� HVSHFtILFRV� GH� FDGD� SURIHVLyQ� R� DFWLYLGDG��SHUPLWLpQGRVH��HQ�FDVRV�GH�H[WUHPD�XUJHQFLD�\�FXDQGR�QR�KD\D�SHUVRQD�KDELOLWDGD�SDUD�WDO� ILQ�� WRPDU�PHGLGDV�GH�HPHUJHQFLD��FRPR�FDVR�UHDOPHQWH�GH�H[FHSFLyQ�6H� KDFH� UHIHUHQFLD�� HQ� HVWD� SDUWH� JHQHUDO� HQ� OR� UHODWLYR� D� PDWUtFXOD�� VDQFLRQHV�� HWF��� D� HQWLGDGHV�GHRQWROyJLFDV�TXH�DFWXDUiQ�HMHUFLHQGR�IDFXOWDGHV�GHOHJDGDV�SRU�HO�(VWDGR��SXHV�H[LVWHQ�HQ�OD�3URYLQFLD�GLFKRV�RUJDQLVPRV�OHJDOPHQWH�FUHDGRV��TXH�FXPSOHQ�WDOHV�IXQFLRQHV�(Q� FXDQWR� D� ODV� HVSHFLDOLGDGHV�� DGHPiV� GH� HVWDEOHFHU� OD� QHFHVLGDG� GH� FXPSOLU� ORV� UHTXLVLWRV� GH� OD�SUHVHQWH�OH\��VH�GHWHUPLQD�TXH��SRU�XQD�UHJODPHQWDFLyQ�HVSHFLDO��VH�ILMDUiQ�ODV�QRUPDV�TXH�FRQWHPSOHQ�OD� VLWXDFLyQ� GH� OR� SURIHVLRQDOHV� TXH�� SRU� GLVWLQWDV� FLUFXQVWDQFLDV� QR� UH~QDQ� DSDUHQWHPHQWH� WRGDV� ODV�H[LJHQFLDV� SDUD� DQXQFLDUVH� \� DFWXDU� FRPR� HVSHFLDOLVWDV� SHUR� SRVHDQ� VROYHQFLD� \� FDSDFLGDG� SDUD�KDFHUOR�� DVSHFWRV� TXH�� SRU� HQWHQGHUORV� GH� FDUiFWHU� WUDQVLWRULR� VH� FRQVLGHUD� PDV� FRQYHQLHQWH� VH�UHVXHOYDQ�SRU�YtD�GH�XQD�UHJODPHQWDFLyQ�\�QR�GH�OD�OH\�/D� VHJXQGD� SDUWH� GH� HVWD� OH\�� HQ� FDPELR� FRQWHPSOD� HO� HMHUFLFLR� GH� ODV� SURIHVLRQHV� \� DFWLYLGDGHV� HQ�SDUWLFXODU�� 6H� UHJXODQ� DVt� ODV� DFWLYLGDGHV� GH� PpGLFRV�� RGRQWyORJRV�� ELRTXtPLFRV�� IDUPDFpXWLFRV��REVWpWULFDV�� NLQHVLyORJRV� R� ILVLRWHUDSHXWDV�� SVLFyORJRV�� IRQRDXGLyORJRV�� DVLVWHQWHV� VRFLDOHV�� WpFQLFRV�GHQWDOHV�� WpFQLFRV� DX[LOLDUHV�� \� DFWLYLGDGHV� UHODFLRQDGDV� FRQ� OD� PHGLFLQD� �FRVPHWyORJRV�� SHGLFXURV���PDQLFXURV�\�RWURV��$O�UHJXODU�DVt ODV�DFWLYLGDGHV�DX[LOLDUHV�GHO�DUWH�GH�FXUDU��VH�DFW~D��GH�HVWH�PRGR��HQ�FRQVRQDQFLD�FRQ�ODV�RULHQWDFLRQHV�GH�OD�PHGLFLQD�PRGHUQD��TXH�LQFRUSRUD�\�FRQVROLGD�OD�DFWXDFLyQ�GHO�HTXLSR�GH�VDOXG��(VWR�D�VX�YH]��HQWHQGHPRV��QR�VH�FRQWUDSRQH�D�QXHVWUD�GHFODUDGD�SRVLFLyQ�GH�SURPRYHU�XQD�PHGLFLQD�GH�OD�SHUVRQD��(Q�HIHFWR��ORV�GLVWLQWRV�LQWHJUDQWHV�GHO�HTXLSR�GH�VDOXG�GHEHQ�HQVDPEODU�DUPyQLFDPHQWH�VXV�HVIXHU]RV�SDUD�REWHQHU�XQ�PHMRU�UHQGLPLHQWR��OR�FXDO�QR�VXSRQH�XQD�LQWHUIHUHQFLD�R�XQ�REVWiFXOR�D�OD�UHODFLyQ�LQWHUSHUVRQDO�TXH�H[LJH�HO�DFWR�PpGLFR�(VWD�OH\�WUDWD�GH�FRQFLOLDU�DUPyQLFDPHQWH�WRGDV�ODV�SURIHVLRQHV�R�DFWLYLGDGHV�TXH�OD�PHGLFLQD�PRGHUQD�KD� LQYROXFUDGR� HQ� OD� DWHQFLyQ�GH� ODV�SHUVRQDV��6H�DGYLHUWH�� HQ�DOJXQRV� FDVRV��TXH�SXHGHQ� LPEULFDUVH�FLHUWRV� FDPSRV� GH� DFFLyQ� TXH� HQ� HO� IXWXUR� SXHGHQ� UHVXOWDU�PiV� GHILQLGRV�� 6H� KD� SUHWHQGLGR� FUHDU� HO�PDUFR�UHIHUHQFLDO��GHMDQGR�SDUD�ODV�UHVSHFWLYDV�UHJODPHQWDFLRQHV��WRGR�DTXHOOR�TXH�VLJQLILTXH�DVSHFWRV�SDUWLFXODUHV�R�GH�PD\RU�GHWDOOH�&XDQGR� HQ� HO� WH[WR� VH� KDEOD� GH� HMHUFLFLR� GH� OD�PHGLFLQD�� VH� HPSOHD� HO� WpUPLQR� HQ� VHQWLGR� JHQpULFR��LQFOX\HQGR�D�ODV�GLVWLQWDV�SURIHVLRQHV�\�DFWLYLGDGHV�GHO�DUWH�GH�FXUDU�&RQ� UHVSHFWR� D� ODV� DFWLYLGDGHV� UHODFLRQDGDV� �DUWtFXORV� ��� \� ����� VL� ELHQ� QR� HQFXDGUDQ� GHQWUR� GHO�HMHUFLFLR�HVWULFWR�GH�OD�PHGLFLQD�\�DFWLYLGDGHV�DX[LOLDUHV��VH�ODV�FRQVLGHUD�SRUTXH�VX�DFFLRQDU�VREUH�HO�RUJDQLVPR�KXPDQR�VLQ�HO�GHELGR�FRQWUDORU�PpGLFR�SXHGH�RFDVLRQDU�VHULRV�LQFRQYHQLHQWHV�GH�VDOXG�(O�SUHVHQWH�SUR\HFWR�SUHYp�ODV�QRUPDV�OHJDOHV�D�TXH�GHEHUiQ�DMXVWDUVH�ORV�HVWDEOHFLPLHQWRV�GH�VDOXG��DVt�FRPR�WDPELpQ�ODV�GLVSRVLFLRQHV�D�TXH�VH�GHEHUiQ�VRPHWHU�ORV�VLVWHPDV�GHVWLQDGRV�D�OD�ILQDQFLDFLyQ�GH�OD� VDOXG�� KDELpQGRVH� ILMDGR� FRQ� UHVSHFWR� D� HVWRV� WHPDV� VyOR� ORV� SULQFLSLRV� EiVLFRV� D� ORV� TXH�GHEHUiQ�DMXVWDUVH�ODV�OH\HV�R�GHFUHWRV�TXH�SDUD�VX�LPSOHPHQWDFLyQ�VH�GLFWHQ��9ROYDPRV�D�VHxDODU�TXH�ORV�DVSHFWRV�pWLFRV�DGHPiV�GH�ORV�WpFQLFRV��KDQ�WUDWDGR�GH�VHU�FXLGDGRVDPHQWH�YDORUDGRV�� /D� GLJQLGDG� SURIHVLRQDO�� WDQWR� HQ� ODV� SURIHVLRQHV� SULPDULDV� R� LQGHSHQGLHQWHV�� FRPR� HQ�DTXHOODV�TXH�OH�SUHVWDQ�FRODERUDFLyQ�R�DX[LOLR��KD�VLGR�FHORVDPHQWH�JXDUGDGD�3RU� ~OWLPR�� HVWD� OH\� UHLYLQGLFD� SDUD� OD� 3URYLQFLD� HO� HMHUFLFLR� GH� LQDOLHQDEOHV� IDFXOWDGHV� GHO� SRGHU�GH�SROLFtD��HQ�PDWHULD�GH�OD�YLJLODQFLD�GHO�HMHUFLFLR�SURIHVLRQDO��FRQ�HO�ILUPH�FRQYHQFLPLHQWR�GH�TXH��XQD�FRQFUHWD�DSOLFDFLyQ�GH�OD�PLVPD�VLJQLILFDUi�XQ�YDOLRVR�DSRUWH�SDUD�REWHQHU�HO�PHMRU�QLYHO�GH�VDOXG�HQ�OR�ItVLFR�\�HVSLULWXDO�GH�VXV�KLMRV�/D� SUHVHQWH� OH\� VH� HQFXDGUD� HQ� ORV� 2EMHWLYRV� %iVLFRV� SDUD� HO� 3URFHVR� GH�5HRUJDQL]DFLyQ�1DFLRQDO��SXQWRV� ����� HQ� FXDQWR� WLHQGH� D� OD� REWHQFLyQ� GHO� ELHQHVWDU� JHQHUDO� D� WUDYpV� GHO� WUDEDMR� IHFXQGR� FRQ�LJXDOGDG�GH�RSRUWXQLGDGHV�\�XQ�DGHFXDGR�VHQWLGR�GH�MXVWLFLD�VRFLDO�)LQDOPHQWH�� VH� GHEH� GHVWDFDU� TXH� HQ� OD� HODERUDFLyQ� GHO� DQWHSUR\HFWR� GH� HVWD� OH\� VH� KD� FRQVXOWDGR� OD�RSLQLyQ� GH� ORV� RUJDQLVPRV� UHSUHVHQWDWLYRV� GH� ODV� GLIHUHQWHV� SURIHVLRQHV� \� DFWLYLGDGHV� TXH� HVWiQ�FRPSUHQGLGDV�HQ�HO�PLVPR�7DPELpQ� LQWHJUDURQ� OD� &RPLVLyQ� $VHVRUD� TXH� HODERUy� HO� SULPHU� $QWHSUR\HFWR�� UHSUHVHQWDQWHV� GH� OD�8QLYHUVLGDG�1DFLRQDO�GH�&yUGRED�\�8QLYHUVLGDG�&DWyOLFD�GH�&yUGRED�$� SRVWHULRUL� GH� ODV� PRGLILFDFLRQHV� LQWURGXFLGDV� SRU� OD� &RPLVLyQ� $G�+RF� GHVLJQDGD� SRU� HO� &RQVHMR�$VHVRU� 7pFQLFR� GH� OD� 6HFUHWDUtD� GH� (VWDGR� GH� 6DOXG�3~EOLFD�� HO�$QWHSUR\HFWR� IXH� DQDOL]DGR� SRU� ORV�,QVWLWXWRV� GH� 'HUHFKR� &RQVWLWXFLRQDO� \� 'HUHFKR� $GPLQLVWUDWLYR� GH� OD� 8QLYHUVLGDG� 1DFLRQDO� GH�&yUGRED��FX\RV�LQIRUPHV�VH�DGMXQWDQ�
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