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3UHPLR�HQ�HIHFWLYR�GH�����¼�SDUD�HO�JDQDGRU�����¼�SDUD�HO�VHJXQGR�\����¼�
SDUD�HO�WHUFHU�ILQDOLVWD��$VLPLVPR��HO�PXVHR�2ULHQWDO�GH�9DOODGROLG�RIUHFH�XQD�
YLVLWD�JUDWXLWD�JXLDGD�SDUD�ORV�WUHV�ILQDOLVWDV��MXQWR�D�VXV�SDGUHV�\�WXWRUHV�GH�
FODVH���

3DUD�SDUWLFLSDU�� VROR� WLHQHV�TXH� OHHU� ODV�EDVHV�\�HQYLDUQRV� WX�REUD�FRQ� XQ�
WDPDxR�QR�VXSHULRU�D����PHJDV�D�FDUWHOHV#DJXVWLQRVYDOODGROLG�HGX�HV��(Q�HO�
DVXQWR�GHO�HQYtR�GHO�HPDLO�GHEHUiQ�LQGLFDUQRV��FRQFXUVR�GH�FDUWHOHV�������
VHJXLGR�GHO�QRPEUH�FRPSOHWR�GHO�SDUWLFLSDQWH��VX�'1,�\�HO�QRPEUH�GH�OD�REUD��

9HU�PiV�GHWDOOHV�HQ�ODV�EDVHV��£0XFKDV�JUDFLDV�SRU�SDUWLFLSDU�\�PXFKD�VXHUWH��

��)(&+$6�2),&,$/(6�

5HFHSFLyQ�GH�REUDV�D�FRQFXUVR��GHVGH�HO����GH�HQHUR�KDVWD����GH�HQHUR������

1RWLILFDFLyQ�D�ILQDOLVWDV�\�JDQDGRU�����GH�IHEUHUR������



Ϯ�
�

%$6(6���&21&8562�'(�&$57(/(6��
��

(VWXGLR�7HROyJLFR�$JXVWLQLDQR�GH�9DOODGROLG��
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(O�(VWXGLR�7HROyJLFR�$JXVWLQLDQR�GH�9DOODGROLG�HV�XQ�FHQWUR�VXSHULRU�GH�
HVWXGLRV� HFOHVLiVWLFRV�� GH� UDQJR� XQLYHUVLWDULR�� GHGLFDGR� DO� HVWXGLR� \� D� OD�
HQVHxDQ]D�GH�OD�7HRORJtD�\�GHO�KXPDQLVPR�FULVWLDQR��(Q�pO�VH�SXHGH�FXUVDU�HO�
*UDGR� GH� 7HRORJtD�� UHFRQRFLGR� FLYLOPHQWH� \� TXH� FRPSUHQGH� XQ� ELHQLR�
ILORVyILFR�\�XQ�WULHQLR�WHROyJLFR��(VWH�JUDGR�SURIXQGL]D�HQ�OD�ILJXUD�GH�-HV~V�
GH�1D]DUHW�� HQ� HO� FULVWLDQLVPR� \� VX� WHRORJtD�� DO� WLHPSR� TXH� FDSDFLWD� SDUD�
LPSDUWLU�FODVHV�GH�UHOLJLyQ�HQ�3ULPDULD�\�6HFXQGDULD��7DPELpQ�VH�LPSDUWH�HO�
0iVWHU� HQ� 7HRORJtD� )XQGDPHQWDO� FRQ� UHFRQRFLPLHQWR� FLYLO�� $Vt� PLVPR�� VH�
RIUHFHQ�FXUVRV�GH�OHQJXDV�FOiVLFDV�\�RULHQWDOHV��ODWtQ��JULHJR��KHEUHR��HJLSFLR��
iUDEH��DFDGLR«���

3DUD�PiV�GHWDOOHV��FRQV~OWHVH�OD�SiJLQD�ZHE�GHO�&HQWUR���

KWWSV���ZZZ�DJXVWLQRVYDOODGROLG�HV�HVWXGLR�SRUWDGD�KWPO�

����&2192&$725,$�<�7(0È7,&$�

(O�(VWXGLR�7HROyJLFR�$JXVWLQLDQR�GH�9DOODGROLG�FRQYRFD�XQ�³&21&8562�'(�
&$57(/(6´��TXH�DEUH�ODV�SXHUWDV�D�OD�FUHDWLYLGDG�\�D�OD�SURPRFLyQ�DUWtVWLFD��
FRQ� HO� ILQ� GH� DQXQFLDU�� GDU� D� FRQRFHU� \� SURPRFLRQDU� HO�(678',2�<� /26�
&85626� DFHUFD�GH� OD�SHUVRQD�GH� -HV~V�GH�1D]DUHW��GHO� FULVWLDQLVPR�\� VX�
WHRORJtD��R�GH�ODV�OHQJXDV�FOiVLFDV�\�RULHQWDOHV��JULHJR��ODWtQ��KHEUHR��HJLSFLR��
DFDGLR«��HQWUH�MyYHQHV�\�SHUVRQDV�LQWHUHVDGDV���
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��(GDG�PtQLPD�����DxRV��/DV�SHUVRQDV�PHQRUHV�GH����DxRV�SXHGHQ�SDUWLFLSDU�
D�WUDYpV�GHO�SDGUH��PDGUH��WXWRU�R�UHSUHVHQWDQWH�OHJDO��

x� 6H�LQYLWD�D�SDUWLFLSDU�HVSHFLDOPHQWH�DO�DOXPQDGR�GH�ODV�FODVHV�GH�5HOLJLyQ��
'LVHxR��'LEXMR«��

��/D�SDUWLFLSDFLyQ�SRGUi�VHU�LQGLYLGXDO�R�HQ�JUXSRV��(Q�FDVR�GH�JUXSRV��VHUi�
XQ�~QLFR�UHSUHVHQWDQWH�GHO�JUXSR�HO�HQFDUJDGR�GH�LQVFULELU�OD�REUD�\�D�TXLHQ�
VH�OH�RWRUJXH�HO�SUHPLR�HQ�PHWiOLFR���
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ͻ�(O� GLVHxR� GHO� FDUWHO� GHEHUi� LQFOXLU� FRPR� SDUWH� LQWHJUDQWH� ORV� VLJXLHQWHV�
HOHPHQWRV���
��³(VWXGLR�7HROyJLFR�$JXVWLQLDQR�GH�9DOODGROLG��
��/RJR�GHO�FHQWUR��VH�SXHGH�HQFRQWUDU�HQ�OD�VLJXLHQWH�SiJLQD�ZHE��
KWWSV���ZZZ�DJXVWLQRVYDOODGROLG�HV�HVWXGLR�SRUWDGD�KWPO��
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��$OJ~Q�HOHPHQWR�TXH�SURPRFLRQH�R�SXEOLFLWH�HO�HVWXGLR�DFDGpPLFR�GH�DOJ~Q�
iPELWR�GH�OD�WHRORJtD���UHOLJLyQ��-HV~V�GH�1D]DUHW��HO�FULVWLDQLVPR«���GH�ODV�
OHQJXDV�RULHQWDOHV��
x� /RV�FDUWHOHV�VH�SUHVHQWDUiQ�HQ�IRUPDWR�GLJLWDO�FRQ�XQD�UHVROXFLyQ�HOHYDGD��

FRQ� XQ� WDPDxR� QR� VXSHULRU� D� ��� PHJDV�� DGHFXDGD� SDUD� FRQIHFFLRQDU�
ORQHWDV�R�GHVSOHJDEOHV��\�VH�HQYLDUiQ�D�OD�VLJXLHQWH�GLUHFFLyQ�HOHFWUyQLFD��
FDUWHOHV#DJXVWLQRVYDOODGROLG�HGX�HV��(Q�HO�DVXQWR�GHO�HQYtR�GHO�HPDLO�VH�
LQGLFDUi�� FRQFXUVR� GH� FDUWHOHV� ������ VHJXLGR� GHO� QRPEUH� FRPSOHWR� GHO�
SDUWLFLSDQWH��VX�'1,�\�HO�QRPEUH�GH�OD�REUD��

��/RV�GLVHxRV�WHQGUiQ�TXH�VHU�GH�FUHDFLyQ�SURSLD��RULJLQDOHV�H�LQpGLWRV���

�� (O� GLVHxR� HVWDUi� FRQIHFFLRQDGR� HQ� GRV� SRVLEOHV� IRUPDWRV�� D�� YHUWLFDO��
SHQVDGRV�SDUD�UHSURGXFLU�SURSRUFLRQDOPHQWH�HQ����[����FHQWtPHWURV��DQFKR�
[�DOWR��\�E��KRUL]RQWDO��SHQVDGRV�SDUD�UHSURGXFLU�SURSRUFLRQDOPHQWH�HQ�����
[����FHQWtPHWURV��DQFKR�[�DOWR���'H�XQR�GH�ORV�IRUPDWRV�VH�KDUtD�XQD�³ORQHWD´�
GH� DPSOLDV� GLPHQVLRQHV� DQXQFLDGRUD� GH� ORV� FXUVRV� �S�HM�� ���� [� ����
FHQWtPHWURV���

��(Q�HO�FDVR�GH�GLVHxRV�GH�LPDJHQ�GLJLWDO��VH�GHEHUiQ�SUHVHQWDU�SRU�FDSDV��
(Q�FDVR�GH�VHU�GH�RULJHQ�YHFWRULDO��VH�GHEHUiQ�SUHVHQWDU�HQ�DELHUWR���

�� 6H� SHUPLWH� FXDOTXLHU� WLSR� GH� WpFQLFD� DUWtVWLFD�� 6H� DFHSWDUiQ� GLEXMRV��
IRWRJUDItDV�� FUHDFLRQHV� �'� R� FXDOTXLHU� RWUD� FUHDFLyQ� VLHPSUH� TXH� VHDQ�
RULJLQDOHV��(Q�HO�FDVR�GH�DUWH�LQVSLUDGR�HQ�OD�LQWHOLJHQFLD�DUWLILFLDO��HO�XVR�GH�
HVWD�VH�OLPLWDUi�D�OD�LQVSLUDFLyQ�\�QR�D�OD�FUHDFLyQ�HQ�VX�WRWDOLGDG���

��/RV�WUDEDMRV�RULJLQDOHV�VH�FRQVHUYDUiQ�KDVWD�OD�UHVROXFLyQ�GHO�FRQFXUVR��GH�
PDQHUD�TXH�SXHGDQ�VHU� UHTXHULGRV�HQ�VX�FDVR�SDUD� OD�FHOHEUDFLyQ�GH�XQD�
H[SRVLFLyQ�FRQMXQWD�GH�WRGRV�ORV�WUDEDMRV�VHOHFFLRQDGRV���

��'H�QLQJ~Q�PRGR� HO� FRQWHQLGR�GH� OD� REUD� SRGUi� VHU� RIHQVLYR�� HQ� HO�PiV�
DPSOLR� VHQWLGR�� /D� RUJDQL]DFLyQ� VH� UHVHUYD� HO� GHUHFKR� D� QR� DGPLWLU� ODV�
FDQGLGDWXUDV�TXH��VHJ~Q�VX�FULWHULR��QR�FXPSODQ�FRQ�ODV�FRQGLFLRQHV�WpFQLFDV��
DUWtVWLFDV�\�R�OHJDOHV�H[LJLGDV�SRU�HO�FHUWDPHQ��R�TXH�KLHUDQ�OD�VHQVLELOLGDG�GH�
ODV�SHUVRQDV��LQFLWHQ�D�FRQGXFWDV�YLROHQWDV��GLVFULPLQDWRULDV�R�FRQWUDULDV�D�ORV�
XVRV�VRFLDOHV���

��/RV�FRQFXUVDQWHV�VH�UHVSRQVDELOL]DQ�WRWDOPHQWH�GH�TXH�QR�H[LVWDQ�GHUHFKRV�
D�WHUFHURV�HQ�ODV�REUDV�SUHVHQWDGDV��DVt�FRPR�GH�WRGD�UHFODPDFLyQ�TXH�SXHGD�
LQWHUSRQHUVH�SRU�GHUHFKRV�GH�LPDJHQ�R�DQiORJRV���

��/DV�FUHDFLRQHV�JDODUGRQDGDV�TXHGDUiQ�HQ�SOHQD�\�H[FOXVLYD�SURSLHGDG�GH�
OD�2UJDQL]DFLyQ��TXH�VH�UHVHUYD�HO�GHUHFKR�D�VXV�UHSURGXFFLRQHV�\�GLIXVLRQHV�
SRU�ORV�FDQDOHV�TXH�HVWLPH�PiV�RSRUWXQRV��
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ͻ�'H�HQWUH�ODV�REUDV�SUHVHQWDGDV��HO�MXUDGR�VHOHFFLRQDUi�ODV����TXH�FRQVLGHUH�
PiV�DGHFXDGDV��HYDOXDQGR�HO�FRQWHQLGR��OD�FDOLGDG�DUWtVWLFD�\�OD�FUHDWLYLGDG�
GH�OD�V�REUD�V�SUHVHQWDGDV��(VWRV�FDUWHOHV�VHOHFFLRQDGRV�VH�H[SRQGUiQ�HQ�OD�
JDOHUtD�GHO�&HQWUR��DQH[D�DO�0XVHR�2ULHQWDO�\�VH�VXELUiQ�WDPELpQ�D�OD�SiJLQD�
ZHE�GHO�&HQWUR��

��/D�OLVWD�GH�ORV�ILQDOLVWDV�VH�KDUi�S~EOLFD�HQ�OD�ZHE�HO����GH�IHEUHUR�GH������
\�VH�QRWLILFDUi�SHUVRQDOPHQWH�D�ORV�DUWLVWDV�SUHYLDPHQWH�DO�DQXQFLR�HQ�ZHE�\�
HQ�UHGHV�VRFLDOHV��
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��(O�MXUDGR�HVWDUi�FRPSXHVWR�SRU�HO�GLUHFWRU�GHO�0XVHR�2ULHQWDO�GH�9DOODGROLG�
\�HO�VHFUHWDULR�GHO�(VWXGLR�7HROyJLFR�$JXVWLQLDQR��
x� 'H�HQWUH�ORV�ILQDOLVWDV�HO�-XUDGR�GHFLGLUi�HO�FDUWHO�JDQDGRU���

x� (O�YHUHGLFWR�GH�ORV�JDQDGRUHV�VH�GDUi�D�FRQRFHU�HO����GH�IHEUHUR�GH������
D� WUDYpV� GH� OD� SiJLQD� ZHE� \� VH� QRWLILFDUi� SHUVRQDOPHQWH� DO� DXWRU�
SUHYLDPHQWH�DO�DQXQFLR�S~EOLFR���

��(O�IDOOR�GHO�MXUDGR�VHUi�LQDSHODEOH���

��(O�MXUDGR�SRGUi�GHFODUDU�HO�SUHPLR�GHVLHUWR͘��

�
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��'RWDFLyQ�HFRQyPLFD�DO�JDQDGRU������¼�SDUD�HO�FDUWHO�JDQDGRU�����¼�SDUD�HO�
VHJXQGR� \� ��� ¼� SDUD� HO� WHUFHU� ILQDOLVWD�� $VLPLVPR�� HO� PXVHR� 2ULHQWDO� GH�
9DOODGROLG�RIUHFH�XQD�YLVLWD�JUDWXLWD�JXLDGD�SDUD�ORV�WUHV�ILQDOLVWDV��MXQWR�D�VXV�
SDGUHV�\�WXWRUHV�GH�FODVH���

�� /D� HQWUHJD� HIHFWLYD� GH� ORV� SUHPLRV� VH� DFRUGDUi� FRQ� ORV� WUHV� ILQDOLVWDV�
JDQDGRUHV���

�

����3527(&&,Ï1�'(�'$726��'(5(&+26�'(�,0$*(1�<�3523,('$'�
,17(/(&78$/��

�� 'H� FRQIRUPLGDG� FRQ� OD� /H\� 2UJiQLFD� ��������� GH� ��� GH� GLFLHPEUH� GH�
3URWHFFLyQ� GH� GDWRV� GH� &DUiFWHU� 3HUVRQDO�� ORV� GDWRV� SHUVRQDOHV� GH� ORV�
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SDUWLFLSDQWHV�D�HVWH�FRQFXUVR��VHUiQ�LQFRUSRUDGRV�HQ�XQ�ILFKHUR�DXWRPDWL]DGR�
SURSLHGDG�GH�(VWXGLR�7HROyJLFR�$JXVWLQLDQR�GH�9DOODGROLG��FRQ�GRPLFLOLR�VRFLDO�
HQ�9DOODGROLG��(YHQWXDOPHQWH�VH�XWLOL]DUiQ�GLFKRV�GDWRV�SDUD�OD�DFHSWDFLyQ��
JHVWLyQ�\�HQWUHJD�GH�ORV�SUHPLRV���

��(O�LQWHUHVDGR�SRGUi�HQ�FXDOTXLHU�PRPHQWR�HMHUFHU�ORV�GHUHFKRV�GH�DFFHVR��
UHFWLILFDFLyQ�� FDQFHODFLyQ� \� RSRVLFLyQ� FRPXQLFiQGROR� SRU� HVFULWR� D�
FDUWHOHV#DJXVWLQRVYDOODGROLG�HGX�HV�\�DGMXQWDQGR�D�VX�VROLFLWXG�FRSLD�GH�VX�
'1,�X�RWUR�GRFXPHQWR�GH�LGHQWLGDG�LGyQHR��FRPR�1,(�R�SDVDSRUWH��LQGLFDQGR�
³3527(&&,Ï1�'(�'$726´�HQ�HO�DVXQWR���

�� /RV� SDUWLFLSDQWHV� GHO� FRQFXUVR� VH� FRPSURPHWHQ� D� QR� SODJLDU� QLQJXQD�
FUHDFLyQ�DUWtVWLFD�R�SXEOLFLWDULD��QL�SHUMXGLFDU�FXDOTXLHU�GHUHFKR�GH�SURSLHGDG�
LQWHOHFWXDO�GH�WHUFHURV��(Q�WRGR�FDVR��VH�H[LPLUi�GH�UHVSRQVDELOLGDG�DO�(VWXGLR�
7HROyJLFR�$JXVWLQLDQR�GH�9DOODGROLG�IUHQWH�D�FXDOTXLHU�UHFODPDFLyQ�SRU�SDUWH�
GH� WHUFHURV�� /RV� SDUWLFLSDQWHV� VHUiQ� UHVSRQVDEOHV� SRU� ODV� LQIUDFFLRQHV�
FDXVDGDV�R�TXH�VH�SXHGDQ�FDXVDU�D�ORV�GHUHFKRV�GH�WHUFHURV�FRQ�ODV�LPiJHQHV�
DSRUWDGDV�H�LQGHPQL]DUi�DO�3URPRWRU�SRU�ORV�GDxRV�\�SHUMXLFLRV�HQ�TXH�LQFXUUD�
SRU�HO�LQFXPSOLPLHQWR�GH�OD�REOLJDFLyQ�DQWHV�GHVFULWD���

��$O�SDUWLFLSDU�HQ�HO�SUHVHQWH�FRQFXUVR�\�DFHSWDU�HVWDV�EDVHV��ORV�SDUWLFLSDQWHV�
\� VXV� UHSUHVHQWDQWHV� OHJDOHV� FHGHQ� DO� (VWXGLR� 7HROyJLFR� $JXVWLQLDQR� GH�
9DOODGROLG�GH�IRUPD�DXWRPiWLFD�\�GHILQLWLYD��WRGRV�ORV�GHUHFKRV�GH�SURSLHGDG�
LQWHOHFWXDO�GH�ODV�WUHV�REUDV�JDQDGRUDV��DVt�FRPR�ORV�GH�H[SORWDFLyQ�GHO�GLVHxR�
REMHWR� GH� HVWH� FRQFXUVR�� (Q� FRQFUHWR�� SDUD� HVWD� ILQDOLGDG� VH� FHGHUiQ� ORV�
GHUHFKRV� GH� H[SORWDFLyQ�� HQ� HVSHFLDO� FRPXQLFDFLyQ� S~EOLFD�� GLVWULEXFLyQ� \�
UHSURGXFFLyQ�� 7RGRV� HVWRV� GHUHFKRV� SRGUiQ� VHU� XWLOL]DGRV� EDMR� FXDOTXLHU�
IRUPDWR� SXEOLFLWDULR� GHO� 3URPRWRU�� DVt� FRPR� HQ� FXDOTXLHU� PHGLR� GH�
FRPXQLFDFLyQ�� WDQWR� HQ�PHGLRV� WHOHYLVLYRV�� ,QWHUQHW�� PHGLRV� DQDOyJLFRV� \�
GLJLWDOHV��R�HQ�FXDOTXLHU�PHGLR�GH�GLIXVLyQ�HVFULWD�VLQ�FRQWUDSUHVWDFLyQ�DOJXQD�
\�FLWDQGR�HO�QRPEUH�GHO�DXWRU�GHO�WUDEDMR��'H�LJXDO�IRUPD��ORV�JDQDGRUHV�\�
VXV�WXWRUHV��SDGUHV�\�UHSUHVHQWDQWHV�OHJDOHV�UHFRQRFHQ�VDEHU�TXH�VH�SRGUiQ�
WRPDU�\�GLVWULEXLU�LPiJHQHV�GH�ORV�SDUWLFLSDQWHV�SRU�SDUWH�GH�ORV�UHSRUWHURV�
GH�ORV�PHGLRV�GH�LQIRUPDFLyQ�TXH�DVLVWDQ�D�OD�HQWUHJD�RILFLDO�GH�SUHPLRV�FRQ�
REMHWR�GH�VHU�SXEOLFDGDV�SRVWHULRUPHQWH�HQ�GLIHUHQWHV�PHGLRV�\�VRSRUWHV���

�
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��(O�3URPRWRU�VH�UHVHUYD�HO�GHUHFKR�GH�GDU�GH�EDMD�D�DTXHOORV�SDUWLFLSDQWHV�
TXH� HVWpQ� KDFLHQGR� XQ� PDO� XVR� GHO� FRQFXUVR�� R� TXH� UHDOLFHQ� DFWRV�
IUDXGXOHQWRV� R� TXH� SHUMXGLTXHQ� D� RWURV� SDUWLFLSDQWHV�� (Q� FDVR� GH� TXH� HO�
SURPRWRU� R� FXDOTXLHU� HQWLGDG� TXH� HVWp� OLJDGD� SURIHVLRQDOPHQWH� D� HVWH�
FRQFXUVR�GHWHFWHQ�FXDOTXLHU�DQRPDOtD�R�VRVSHFKHQ�TXH�XQ�SDUWLFLSDQWH�HVWp�
LPSLGLHQGR�HO�QRUPDO�GHVDUUROOR�DOWHUDQGR�LOHJDOPHQWH�VXV�UHJLVWURV�PHGLDQWH�
FXDOTXLHU�SURFHGLPLHQWR�WpFQLFR�R�LQIRUPiWLFR��R�OOHYDQGR�D�FDER�FXDOHVTXLHUD�
DFWRV� IUDXGXOHQWRV� TXH� FRQWUDYHQJDQ� OD� WUDQVSDUHQFLD� GH� OD� PLVPD�� HO�
SURPRWRU�VH�UHVHUYD�HO�GHUHFKR�GH�GDU�GH�EDMD�H�LQFOXVR�GH�UHWLUDU�HO�UHJDOR�
GH� IRUPD� DXWRPiWLFD� \� VLQ� H[SOLFDFLyQ� GH� QLQJ~Q� WLSR�� D� WRGRV� DTXHOORV�
SDUWLFLSDQWHV�TXH�VH�KD\DQ�EHQHILFLDGR�GH�IRUPD�GLUHFWD�R�LQGLUHFWD�GH�HVWH�
WLSR�GH�DFWXDFLRQHV�IUDXGXOHQWDV��SXGLHQGR�DGHPiV�HMHUFHU�WRGDV�ODV�DFFLRQHV�
FLYLOHV�R�SHQDOHV�TXH�SXGLHUHQ�FRUUHVSRQGHU���

�

����$&(37$&,Ï1�'(�%$6(6��

/D�SDUWLFLSDFLyQ�HQ�HO�FRQFXUVR�VXSRQH�OD�DFHSWDFLyQ�tQWHJUD�GH�ODV�SUHVHQWHV�
EDVHV� \� OD� VXPLVLyQ� H[SUHVD� GH� ODV� GHFLVLRQHV� LQWHUSUHWDWLYDV� TXH� GH� ODV�
PLVPDV�HIHFW~H�HO�SURPRWRU��6H�SRGUi�SHGLU�D�ORV�JDQDGRUHV�XQ�GRFXPHQWR�
HVFULWR�DFHSWDQGR�WRGRV�ORV�WpUPLQRV�\�FRQGLFLRQHV�GHO�FRQFXUVR��(O�SHUtRGR�
GH� UHFODPDFLRQHV� ILQDOL]D� ��� GtDV� QDWXUDOHV� WUDQVFXUULGRV� GHVGH� TXH� OD�
ILQDOL]DFLyQ�GHO�FRQFXUVR͘��
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