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$UWtFXOR�������(PSUHVDV�DXWRUL]DGDV�D�HPLWLU�\�FRQWHQLGR
������ /DV� VRFLHGDGHV� DQyQLPDV� FRQVWLWXLGDV� FRPR� DOPDFpQ� JHQHUDO� GH� GHSyVLWR�HVWiQ� IDFXOWDGDV� D� HPLWLU� HO� &HUWLILFDGR� GH� 'HSyVLWR� \� HO� :DUUDQW� D� OD� RUGHQ� GHOGHSRVLWDQWH��FRQWUD�HO�UHFLER�GH�PHUFDGHUtDV�\�SURGXFWRV�HQ�GHSyVLWR��H[SUHVDQGR�HQ�XQR\ RWUR�GRFXPHQWR�
D�� /D� GHQRPLQDFLyQ� GHO� UHVSHFWLYR� WtWXOR� \� Q~PHUR� TXH� OH� FRUUHVSRQGH� WDQWR� DO&HUWLILFDGR� GH� 'HSyVLWR� FRPR� DO� :DUUDQW� FRUUHVSRQGLHQWH�� HQ� FDVR� GH� HPLWLUVH� DPERVWtWXORV�
E��(O�OXJDU�\�IHFKD�GH�HPLVLyQ�
F�� (O� QRPEUH�� HO� Q~PHUR� GHO� GRFXPHQWR� RILFLDO� GH� LGHQWLGDG� \� GRPLFLOLR� GHOGHSRVLWDQWH�
G��(O�QRPEUH�\�GRPLFLOLR�GHO�DOPDFpQ�JHQHUDO�GH�GHSyVLWR�
H��/D�FODVH�\�HVSHFLH�GH�ODV�PHUFDGHUtDV�GHSRVLWDGDV��VHxDODQGR�VX�FDQWLGDG��SHVR�FDOLGDG�\�HVWDGR�GH�FRQVHUYDFLyQ��PDUFD�GH�ORV�EXOWRV�\�WRGD�RWUD�LQGLFDFLyQ�TXH�VLUYD�SDUDLGHQWLILFDUODV��LQGLFDQGR��GH�VHU�HO�FDVR��VL�VH�WUDWDQ�GH�ELHQHV�SHUHFLEOHV�
I�� /D� LQGLFDFLyQ�GHO�YDORU�SDWULPRQLDO�GH� ODV�PHUFDGHUtDV� \� HO� FULWHULR� XWLOL]DGR� HQGLFKD�YDORUL]DFLyQ�
J��0RGDOLGDG�GHO�GHSyVLWR�FRQ�LQGLFDFLyQ�GHO�OXJDU�GRQGH�VH�HQFXHQWUHQ�ORV�ELHQHVGHSRVLWDGRV��SXGLHQGR�HQFRQWUDUVH�HQ�VXV�SURSLRV�DOPDFHQHV�R�HQ�HO�GH�WHUFHURV��LQFOXVLYHHQ�ORFDOHV�GH�SURSLHGDG�GHO�SURSLR�GHSRVLWDQWH�
K�� (O�PRQWR� GHO� VHJXUR� TXH� GHEH� VHU� FRQWUDWDGR� SRU� OR�PHQRV� FRQWUD� LQFHQGLR�VHxDODQGR� OD� GHQRPLQDFLyQ� \� GRPLFLOLR� GHO� DVHJXUDGRU�� (O� DOPDFpQ� JHQHUDO� GH� GHSyVLWRSRGUi� GHWHUPLQDU� ORV� GHPiV� ULHVJRV� D� VHU� FXELHUWRV� SRU� HO� VHJXUR�� HQ� FX\R� FDVR� pVWRVVHUiQ�VHxDODGRV�HQ�HO�PLVPR�WtWXOR�



L��(O�SOD]R�SRU�HO� FXDO� VH� FRQVWLWX\H�HO�GHSyVLWR��TXH�QR�H[FHGHUi�GH�XQ�DxR��(QFDVR�GH�ELHQHV�SHUHFLEOHV��QR�H[FHGHUi�GH�QRYHQWD������GtDV��VDOYR�TXH�OD�QDWXUDOH]D�GHOELHQ�\�HO�DOPDFpQ�JHQHUDO�GH�GHSyVLWR�OR�SHUPLWDQ�
M��(O�PRQWR�SHQGLHQWH�GH�SDJR�SRU�DOPDFHQDMH��FRQVHUYDFLyQ�\�RSHUDFLRQHV�DQH[DVR OD�LQGLFDFLyQ�GH�HVWDU�SDJDGRV��
N�� /D� LQGLFDFLyQ� GH� HVWDU� R� QR� ODV� PHUFDGHUtDV� DIHFWDV� D� GHUHFKRV� GH� DGXDQD�WULEXWRV�X�RWUDV�FDUJDV�HQ�IDYRU�GHO�)LVFR��HQ�FX\R�FDVR�VH�DJUHJDUi�HQ�HO�WtWXOR�OD�FOiXVXOD³$GXDQHUR´� LQPHGLDWDPHQWH� GHVSXpV� GH� VX� GHQRPLQDFLyQ� \� HQ� WDO� FDVR� OH� VHUi� GHDSOLFDFLyQ�DGHPiV�OD�OHJLVODFLyQ�GH�OD�PDWHULD��\
O��/D�ILUPD�GHO�UHSUHVHQWDQWH�OHJDO�GHO�DOPDFpQ�JHQHUDO�GH�GHSyVLWR�
������(O�&HUWLILFDGR�GH�'HSyVLWR�\�HO�:DUUDQW�HPLWLGR�SRU�SHUVRQDV�DXWRUL]DGDV�DRSHUDU� GHSyVLWRV� DGXDQHURV� DXWRUL]DGRV�� D� ORV� TXH� VH� UHILHUH� HO� LQFLVR� N�� GHO� SiUUDIRDQWHULRU�� VH� UHJLUiQ� SRU� OD� OHJLVODFLyQ� HVSHFLDO� GH� OD� PDWHULD�� VLpQGROHV� GH� DSOLFDFLyQVXSOHWRULD�ODV�GLVSRVLFLRQHV�GH�OD�SUHVHQWH�/H\�
$UWtFXOR�������$OPDFpQ�GH�&DPSR�\�:DUUDQW�,QVXPR�3URGXFWR
������(Q�ORV�FDVRV�TXH�HO�OXJDU�GHO�GHSyVLWR�VHD�GH�SURSLHGDG�GHO�GHSRVLWDQWH�R�GHWHUFHURV�� HO� DOPDFpQ� JHQHUDO� GH� GHSyVLWR� SRGUi� HPLWLU� ORV� WtWXORV�� D� FRQGLFLyQ� TXH� ORVELHQHV�TXHGHQ�EDMR�VX�JXDUGD�\�UHVSRQVDELOLGDG��(Q�HVWH�FDVR��FRQVWLWX\H�XQD�FRQGLFLyQTXH�VH�OH�FHGD�HQ�XVR�DO�DOPDFpQ�JHQHUDO�GH�GHSyVLWR�HO�OXJDU�GHO�GHSyVLWR�R�DOPDFpQ�GHFDPSR��EDMR�FXDOTXLHU�PRGDOLGDG�FRQWUDFWXDO�TXH�HO�HIHFWR�VH�DFXHUGH�
������(Q�ORV�FDVRV�VHxDODGRV�HQ�HO�SiUUDIR�DQWHULRU��ORV�ELHQHV�REMHWR�GH�GHSyVLWRTXH�VHDQ�PDWHULDV�SULPDV��LQVXPRV��SDUWHV�\�GHPiV�ELHQHV�IXQJLEOHV��EDMR�UHVSRQVDELOLGDGGHO�DOPDFpQ�JHQHUDO�GH�GHSyVLWR��SRGUiQ�HVWDU�VXMHWRV�D�VXVWLWXFLyQ�SRU�RWURV�D�ORV�TXH�ORVELHQHV� RULJLQDOPHQWH� GHSRVLWDGRV� KXELHUHQ� VLGR� LQFRUSRUDGRV�� PHMRUDQGR� VX� YDORUSDWULPRQLDO��H[WHQGLpQGRVH�HQ�HVH�FDVR�ORV�GHUHFKRV�TXH�UHSUHVHQWDQ�ORV�WtWXORV�HPLWLGRVDO�SURGXFWR�ILQDO�R�WHUPLQDGR�GH�PD\RU�YDORU�SDWULPRQLDO�TXH�UHVXOWH��TXH�VHUi�HO�QXHYRELHQ�REMHWR�GH�GHSyVLWR��EDMR�FRQWURO�GH� OD�VDOLGD�GHO� LQVXPR�H� LQJUHVR�GHO�SURGXFWR�SRUSDUWH�GHO�DOPDFpQ�JHQHUDO�GH�GHSyVLWR��(Q�HVWH�FDVR��GHEHUi�DJUHJDUVH�D�OD�GHQRPLQDFLyQGH�FDGD�WtWXOR�YDORU��OD�FOiXVXOD��,QVXPR�3URGXFWR´��HQ�IRUPD�GHVWDFDGD�
������8QD�YH]�UHLQJUHVDGR�HO�SURGXFWR��D�SHWLFLyQ�GHO�WHQHGRU�GHO�WtWXOR��HO�DOPDFpQJHQHUDO�GH�GHSyVLWR�SRGUi�VXVWLWXLUOR��VHxDODQGR�OD�GHVFULSFLyQ�GHO�SURGXFWR�ILQDO�\�VX�YDORUSDWULPRQLDO�HQ�HO�QXHYR�WtWXOR�TXH�HPLWD��(VWD�VXVWLWXFLyQ�HV�IDFXOWDWLYD�
$UWtFXOR�������)RUPXODULRV�RILFLDOHV/RV�IRUPXODULRV�HQ�ORV�TXH�VH�HPLWD�HO�&HUWLILFDGR�GH�'HSyVLWR�\�HO�:DUUDQW�VHUiQDSUREDGRV�SRU�OD�6XSHULQWHQGHQFLD��OOHYDUiQ�QXPHUDFLyQ�FRUUHODWLYD�\�VHUiQ�H[SHGLGRV�GHOD�PDWUtFXOD�R�OLEURV�WDORQDULR�TXH�FRQVHUYDUi�HO�DOPDFpQ�JHQHUDO�GH�GHSyVLWR��FRQVLJQDQGRHQ�FDGD�WtWXOR�ORV�UHTXLVLWRV�IRUPDOHV�VHxDODGRV�HQ�HO�$UWtFXOR�����
$UWtFXOR��������9DORU�GH�ODV�PHUFDGHUtDV



������6yOR� VH� HPLWLUiQ�&HUWLILFDGRV�GH�'HSyVLWR� \�:DUUDQW� SRU�PHUFDGHUtDV� FX\RYDORU�VHxDODGR�HQ�HO�WtWXOR�QR�VHD�PHQRU�DO�HTXLYDOHQWH�D����FLQFR��8QLGDGHV�,PSRVLWLYDV7ULEXWDULDV��YLJHQWH�HQ�OD�IHFKD�GH�VX�HPLVLyQ�
������(O�DOPDFpQ�JHQHUDO�GH�GHSyVLWR�\�HO�WHQHGRU�GH�FXDOTXLHUD�GH�ORV�WtWXORV�TXHVROLFLWH�VXV�GHVGREODPLHQWRV�R� OD�GLYLVLyQ�SRU� ORWHV�GH� ODV�PHUFDGHUtDV�TXH�VHDQ�SRVLEOHVGH�HOOR��GHEHQ�REVHUYDU�OR�VHxDODGR�HQ�HO�SiUUDIR�DQWHULRU�
$UWtFXOR��������0HUFDGHUtD�QR�VXMHWD�D�DOPDFHQDPLHQWR
������ %DMR� UHVSRQVDELOLGDG� GHO� DOPDFpQ� JHQHUDO� GH� GHSyVLWR�� FRQ� OD� ~QLFDH[FHSFLyQ� VHxDODGD� HQ� HO� LQFLVR� N�� GHO� $UWtFXOR� ����� QR� SRGUi� HPLWLUVH� &HUWLILFDGR� GH'HSyVLWR�QL�:DUUDQW�SRU�PHUFDGHUtDV�VXMHWDV�D�JUDYiPHQHV�R�PHGLGDV�FDXWHODUHV�TXH� OHKXELHUHQ�VLGR�QRWLILFDGDV�SUHYLDPHQWH�
������%DMR�UHVSRQVDELOLGDG�GHO�GHSRVLWDQWH��QR�SRGUi�VROLFLWDU�OD�HPLVLyQ�&HUWLILFDGRGH�'HSyVLWR�QL�GH�:DUUDQW�SRU�PHUFDGHUtDV�TXH�HVWpQ�VXMHWRV�D�UHJLVWUR�S~EOLFR�HVSHFLDO\�R�D�JUDYDPHQ�FRQ�HQWUHJD�MXUtGLFD�
$UWtFXOR��������5HVSRQVDELOLGDG�GHO�DOPDFpQ
������(O�DOPDFpQ�JHQHUDO�GH�GHSyVLWR�HV�UHVSRQVDEOH�SRU�ORV�GDxRV�VXIULGRV�SRU�ODVPHUFDGHUtDV�GHVGH�VX�UHFHSFLyQ�KDVWD�VX�GHYROXFLyQ��D�PHQRV�TXH�SUXHEH�TXH�HO�GDxR�KDVLGR� FDXVDGR� SRU� IXHU]D� PD\RU�� R� SRU� OD� QDWXUDOH]D� PLVPD� GH� ODV� PHUFDGHUtDV� R� SRUGHIHFWR� GHO� HPEDODMH�� QR� DSUHFLDEOH� H[WHULRUPHQWH�� R� SRU� FXOSD� GHO� GHSRVLWDQWH� RGHSHQGLHQWHV� GH� HVWH� ~OWLPR�� (VWD� UHVSRQVDELOLGDG� GHO� DOPDFpQ� JHQHUDO� GH� GHSyVLWR� VHOLPLWD�DO�YDORU�TXH�WHQJDQ�ODV�PHUFDGHUtDV�VHJ~Q�OR�VHxDODGR�HQ�HO�WtWXOR�
������ (VWi� SURKLELGR�TXH� HO� DOPDFpQ� JHQHUDO� GH� GHSyVLWR� UHDOLFH� RSHUDFLRQHV� GHFRPSUD� YHQWD� GH� PHUFDGHUtDV� R� SURGXFWRV� GH� OD� PLVPD� QDWXUDOH]D� TXH� DTXHOORV� TXHUHFLEHQ�FDOLGDG�GH�GHSyVLWR��VDOYR�TXH�OR�KDJD�SRU�FXHQWD�GH�VXV�GHSRVLWDQWHV��DVt�FRPRTXHGD� SURKLELGR� TXH� FRQFHGD� FUpGLWRV� FRQ� JDUDQWtD� GH� ODV� PHUFDGHUtDV� UHFLELGDV� HQGHSyVLWR�
������(O�DOPDFpQ�JHQHUDO�GH�GHSyVLWR�HQWUHJDUi�ODV�PHUFDGHUtDV�GHSRVLWDGDV��D�ODSUHVHQWDFLyQ�GH�DPERV�WtWXORV��VDOYR�TXH�VH�KD\D� OLPLWDGR�D�HPLWLU�VyOR�HO�&HUWLILFDGR�GH'HSyVLWR�R�VyOR�HO�:DUUDQW��OR�TXH�GHEHUi�FRQVWDU�H[SUHVDPHQWH�\�HQ�IRUPD�GHVWDFDGD�HQHO�~QLFR�WtWXOR�HPLWLGR�FRQ� ODV�FOiXVXODV���&HUWLILFDGR�GH�'HSyVLWR�VLQ�:DUUDQW�(PLWLGR��R³:DUUDQW�VLQ�&HUWLILFDGR�GH�'HSyVLWR�(PLWLGR´�
������(Q� ORV�FDVRV�HQ�TXH�VH�KXELHUH�HPLWLGR�VyOR�XQR�GH�ORV�WtWXORV�FRQIRUPH�DOSiUUDIR�DQWHULRU��VL�HO�GHSRVLWDQWH� UHTXLHUH� OD�HPLVLyQ�GH�DPERV� WtWXORV��GHEHUi�HQWUHJDUSUHYLDPHQWH�DO�DOPDFpQ�JHQHUDO�GH�GHSyVLWR��HO�WtWXOR�~QLFR�TXH�WHQJD�SDUD�VX�DQXODFLyQ�\UHVSHFWLYD�VXVWLWXFLyQ�
$UWtFXOR��������'HUHFKR�D�LQVSHFFLyQ�GH�PHUFDGHUtDV



7RGR�WHQHGRU�GHO�&HUWLILFDGR�GH�'HSyVLWR�\�R�GHO�:DUUDQW�WLHQH�GHUHFKR�D�H[DPLQDUODV�PHUFDGHUtDV�GHSRVLWDGDV�\�VHxDODGDV�HQ�GLFKRV� WtWXORV��SXGLHQGR� UHWLUDU�PXHVWUDV�GHHOODV� VL� VX� QDWXUDOH]D� OR� SHUPLWH�� HQ� OD� IRUPD� \� SURSRUFLyQ� TXH� GHWHUPLQH� HO� DOPDFpQJHQHUDO�GH�GHSyVLWR�UHVSHFWLYR�
$UWtFXOR��������)RUPD�GH�WUDQVPLVLyQ�\�VXV�HIHFWRV
������(O�&HUWLILFDGR�GH�'HSyVLWR�\�HO�:DUUDQW�VRQ� WtWXORV�YDORUHV�D� OD�RUGHQ�\� VHWUDQVILHUHQ�SRU�HQGRVR��6XV�UHVSHFWLYRV�HQGRVRV�SURGXFHQ�ORV�VLJXLHQWHV�HIHFWRV�
D�� 6LHQGR� GHO� &HUWLILFDGR� GH�'HSyVLWR� \� GHO�:DUUDQW�� WUDQVILHUH� DO� HQGRVDWDULR� ODOLEUH�GLVSRVLFLyQ�GH�ODV�PHUFDGHUtDV�GHSRVLWDGDV�
E�� 6LHQGR� VyOR� GHO�:DUUDQW�� FRQILHUH� DO� HQGRVDWDULR� HO� GHUHFKR� GH� SUHQGD� SRU� HOYDORU�WRWDO�GH�ODV�PHUFDGHUtDV�GHSRVLWDGDV��HQ�JDUDQWtD�GHO�FUpGLWR�GLUHFWR�R�LQGLUHFWR�TXHVH�VHxDOH�HQ�HO�PLVPR�WtWXOR��\
F��6LHQGR�VyOR�GHO�&HUWLILFDGR�GH�'HSyVLWR��WUDQVILHUH�DO�HQGRVDWDULR�HO�GHUHFKR�GHSURSLHGDG� VREUH� ODV� PHUFDGHUtDV� GHSRVLWDGDV�� FRQ� HO� JUDYDPHQ� SUHQGDULR� HQ� IDYRU� GHOWHQHGRU�GHO�:DUUDQW��HQ�FDVR�GH�KDEHUVH�HPLWLGR�HVWH�~OWLPR�WtWXOR�
������(O�HQGRVR�GHO�&HUWLILFDGR�GH�'HSyVLWR�VHSDUDGR�GHO�:DUUDQW�QR�UHTXLHUH�VHUUHJLVWUDGR� DQWH� HO� DOPDFpQ� JHQHUDO� GH� GHSyVLWR�� PLHQWUDV� TXH� HO� SULPHU� HQGRVR� GHO:DUUDQW� GHEH� VHU� UHJLVWUDGR� WDQWR� DQWH� HO� LQGLFDGR� DOPDFpQ� FRPR� HQ� HO� &HUWLILFDGR� GH'HSyVLWR�UHVSHFWLYR�TXH�VH�KXELHUH�HPLWLGR��WUDQVFULELHQGR� OD� LQIRUPDFLyQ�VHxDODGD�HQ�HO$UWtFXOR�����
������(O� HQGRVR�GHO�:DUUDQW� UHDOL]DGR� SRU� WHQHGRU� GLVWLQWR� GHO� GHSRVLWDQWH� D� XQDJHQWH�R�DO�PLVPR�DOPDFpQ�JHQHUDO�GH�GHSyVLWR�R�DO�FDUJDGRU��SDUD�HO�HPEDUTXH�GH� ODVPHUFDGHUtDV�FRQ�ILQHV�GH�FRPHUFLR�H[WHULRU��QR� OLEHUD�GHO�JUDYDPHQ�QL�GH� OD�JXDUGD�TXHFRUUHVSRQGH�DO�DOPDFpQ�JHQHUDO�GH�GHSyVLWR�HPLWHQWH�GHO�WtWXOR��ORV�TXH�VH�PDQWHQGUiQ�HQWDQWR� QR� VH� H[SLGD� HO� UHVSHFWLYR� GRFXPHQWR� GH� HPEDUTXH�� (Q� HVWH� HQGRVR� GHEHUiXWLOL]DUVH�OD�FOiXVXOD��³3DUD�(PEDUTXH´�X�RWUD�HTXLYDOHQWH�
$UWtFXOR��������,QIRUPDFLyQ�GHO�HQGRVR�GHO�:DUUDQW
������(O�SULPHU�HQGRVR�GHO�:DUUDQW�VHSDUDGR�GHO�&HUWLILFDGR�GH�'HSyVLWR�TXH�VHKXELHUH�HPLWLGR�R�DXQ�FXDQGR�WDO�HPLVLyQ�QR�VH�KXELHUH�KHFKR��FRQWHQGUi�
D��/D�IHFKD�HQ�OD�TXH�VH�KDFH�HO�HQGRVR�
E��(O�QRPEUH��HO�Q~PHUR�GHO�GRFXPHQWR�RILFLDO�GH�LGHQWLGDG�\�ILUPD�GHO�HQGRVDQWH�
F��(O�QRPEUH��GRPLFLOLR�\�ILUPD�GHO�HQGRVDWDULR�
G��(O�PRQWR�GHO�FUpGLWR�GLUHFWR�\�R�LQGLUHFWR�JDUDQWL]DGR�



H��/D� IHFKD�GH�YHQFLPLHQWR�R�SDJR�GHO� FUpGLWR�JDUDQWL]DGR��TXH�QR�H[FHGHUi�GHOSOD]R�GHO�GHSyVLWR�
I��/RV�LQWHUHVHV�TXH�VH�KXELHUDQ�SDFWDGR�SRU�HO�FUpGLWR�JDUDQWL]DGR�
J�� /D� LQGLFDFLyQ�GHO� OXJDU� GH� SDJR� GHO� FUpGLWR� \�R�� HQ� ORV� FDVRV� SUHYLVWRV� SRU� HO$UWtFXOR�����OD�IRUPD�FRPR�KD�GH�HIHFWXDUVH�pVWH��\
K��/D�FHUWLILFDFLyQ�GHO�DOPDFpQ�JHQHUDO�GH�GHSyVLWR�TXH�HO�HQGRVR�GHO�:DUUDQW�KDTXHGDGR�UHJLVWUDGR�HQ�VX�PDWUtFXOD�R�OLEUR�WDORQDULR��FRPR�HQ�HO�UHVSHFWLYR�&HUWLILFDGR�GH'HSyVLWR��UHIUHQGDGD�FRQ�ILUPD�GH�VX�UHSUHVHQWDQWH�DXWRUL]DGR�
������ $� IDOWD� GH� OD� FHUWLILFDFLyQ� D� TXH� VH� UHILHUH� HO� LQFLVR� K�� DQWHULRU�� QR� VHHQWHQGHUi� IRUPDOL]DGD� QL� YiOLGDPHQWH� FRQVWLWXLGD� OD� SUHQGD� HQ� IDYRU� GHO� WHQHGRU� GHO:DUUDQW�
������ (Q� ORV� HQGRVRV� SRVWHULRUHV� GHO� :DUUDQW�� HV� IDFXOWDWLYR� HO� UHJLVWUR� \FHUWLILFDFLyQ�DO�TXH�HVWi�VXMHWR�VX�SULPHU�HQGRVR�
$UWtFXOR�������'HUHFKRV�TXH�UHSUHVHQWD�HO�:DUUDQW�\�VX�HMHFXFLyQ
������'HVGH�TXH� VH�SHUIHFFLRQH� HO� SULPHU� HQGRVR�GHO�:DUUDQW�� HVWH� WtWXOR� SRGUiUHSUHVHQWDU� DGHPiV� GH� OD� SULPHUD� SUHQGD� HQ� IDYRU� GH� VX� WHQHGRU� VREUH� ORV� ELHQHVGHVFULWRV�HQ�HO�WtWXOR��HO�FUpGLWR�JDUDQWL]DGR��VHJ~Q�HO�WH[WR�VHxDODGR�HQ�HO�WtWXOR��FRQIRUPHDO�$UWtFXOR������3RGUi�LJXDOPHQWH�HQGRVDUVH�HO�:DUUDQW�HQ�JDUDQWtD�GH�FUpGLWRV�IXWXURV�RVXMHWRV�D�FRQGLFLyQ�R�TXH�FRQVWHQ�HQ�GRFXPHQWR�GLVWLQWR�D�pO��VHJ~Q�VH�VHxDOH�HQ�HO�WtWXOR�
������$QWH�HO�LQFXPSOLPLHQWR�GHO�FUpGLWR�JDUDQWL]DGR��SURFHGH�VX�SURWHVWR�FRQWUD�HOSULPHU� HQGRVDQWH� R�� HQ� VX� FDVR�� OD� FRQVWDQFLD� VXVWLWXWRULD�� REVHUYDQGR� ODV� PLVPDVIRUPDOLGDGHV�SUHYLVWDV�SDUD�OD�IDOWD�GH�SDJR�GH�OD�/HWUD�GH�&DPELR�
������ (O� DOPDFpQ� JHQHUDO� GH� GHSyVLWR�� D� VROLFLWXG� GHO� WHQHGRU� DSDUHMDGR� FRQ� HO:DUUDQW� SURWHVWDGR� R� FRQ� OD� FRQVWDQFLD� GH� OD� IRUPDOLGDG� VXVWLWXWRULD� UHVSHFWLYD� HQ� ORVFDVRV� TXH� FRUUHVSRQGD�� RUGHQDUi� QR� DQWHV� GH� �� �GRV�� GtDV� KiELOHV� VLJXLHQWHV� D� GLFKRSURWHVWR� R� FRQVWDQFLD� R� GHO� YHQFLPLHQWR� GHO� FUpGLWR� HQ� FDVR� GH� QR� VHU� QHFHVDULR� WDOSURWHVWR�� VLQ� QHFHVLGDG� GH� PDQGDWR� MXGLFLDO�� OD� YHQWD� GH� ODV� PHUFDGHUtDV� GHSRVLWDGDV�SUHYLD�SXEOLFDFLyQ�GH�DQXQFLRV�GXUDQWH����FLQFR��GtDV�HQ�HO�GLDULR�RILFLDO�TXH�GHVFULEDQ�ODVPHUFDGHUtDV� \� VX� YDORU� QRPLQDO� VHxDODGR� HQ� HO� WtWXOR�� FRQ� LQWHUYHQFLyQ� GH� 0DUWLOOHURDXWRUL]DGR�TXH�OD�DGPLQLVWUDFLyQ�GHO�DOPDFpQ�GHVLJQH��VLQ�TXH�VHD�QHFHVDULD�VX�WDVDFLyQ�DGMXGLFiQGRVH�DO�PHMRU�SRVWRU�FXDOTXLHUD�TXH�VHD�HO�SUHFLR�RIUHFLGR�
������/D�YHQWD�GH�ODV�PHUFDGHUtDV�QR�VH�VXVSHQGHUi�SRU�LQFDSDFLGDG�R�PXHUWH�GHOSULPHU�HQGRVDQWH��QL�SRU�RWUD�FDXVD�TXH�QR�VHD�
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