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(O�XVR�GH�ODV�LQVWDODFLRQHV�6Ï/2�(67È�3(50,7,'2 SDUD�O#V�SDUWLFLSDQWHV HQ�HO�&DPSHRQDWR

\�HQ� ODV�KRUDV�GHO�&DPSHRQDWR��/#V�QDGDGRUH�DV�SDUWLFLSDQWHV�HQ�HO�&DPSHRQDWR�VyOR�SRGUiQ�
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������\������ KRUDV�GHO�MXHYHV � GH�MXOLR��3DUD�SRGHU�DFFHGHU�D�ODV�LQVWDODFLRQHV��GHEHUiQ�HQYLDU�
XQ� FRUUHR� FRQ� OD� UHODFLyQ� QRPLQDO� \� OD� KRUD� DSUR[LPDGD� GH� DFFHVR� D�
VHFUHWDULDGHSRUWLYD#FQPHWURSROH�FRP�
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(O�XVR�GH�EDxDGRUHV�HQ�HVWH�FDPSHRQDWR�TXHGD�OLPLWDGR�D�OR�TXH�HVWLSXOD�OD�1RUPDWLYD�*HQHUDO�

GH�1DWDFLyQ�GH�OD�)HGHUDFLyQ�&DQDULD�GH�1DWDFLyQ�SDUD�OD�DFWXDO�WHPSRUDGD�
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ORV�RFKR�PHMRUHV�WLHPSRV�DFUHGLWDGRV��$PEDV�SUXHEDV�VH�QDGDUiQ�FRQ�DPELHQWDFLyQ�PXVLFDO�HQ�
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+DVWD����PLQXWRV�DQWHV�GHO�LQLFLR�GH�FDGD�VHVLyQ�GHEHQ�HQWUHJDUVH�ODV�OLVWDV�GH�EDMDV��\�PHGLD�

KRUD� DQWHV� GH� LQLFLDUVH� FDGD� VHVLyQ�� ODV ILFKDV GH� UHOHYRV�� DPEDV� HQ� OD� PHVD� GH� 6HFUHWDUtD�
$TXHOOR�DV�QDGDGRUH�DV�TXH�QR�KD\DQ�VLGR�GDGR�GH�EDMD�HQ�HO�SOD]R�VHxDODGR�\�QR�WRPHQ�SDUWH�HQ�
XQD� SUXHED�� QR� SRGUiQ� WRPDU� SDUWH� HQ� QLQJXQD� RWUD� SUXHED�� QL� LQGLYLGXDO� QL� GH� UHOHYRV�� HQ� HVD�
PLVPD�VHVLyQ� (Q�HO�FDVR�GH�TXH�HO�QDGDGRU� µ1R�3UHVHQWDGR¶�HVWXYLHUD�WDPELpQ�LQVFULWR�HQ�DOJ~Q�
UHOHYR��HVH�UHOHYR�WDPSRFR�SRGUi�WRPDU�SDUWH�GH�OD�FRPSHWLFLyQ��VDOYR�TXH�HO�µ1R�3UHVHQWDGR¶�VH�
KD\D�SURGXFLGR�SRU�FDXVDV�GH�IXHU]D�PD\RU�\�GHELGDPHQWH�MXVWLILFDGDV�
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9 -XHFHV iUELWURV��3DXOD�5RPHUR�%DVWHUUHFKHD�\�9tFWRU�0DQXHO�0DUWtQ�2UWHJD�
9 'LUHFWRU GH�FRPSHWLFLyQ��6HUJLR�&DEUHUD�&DEUHUD
9 5HSUHVHQWDQWH�GHO�FOXE�DQILWULyQ� &DUORV�+HUUHUD 9HJD
9 5HSUHVHQWDQWH�)HGHUDWLYR��-XDQ�3HGUR�%RUUHJR�3pUH]
9 8Q�D�UHSUHVHQWDQWH GH�ORV�FOXEHV�HOHJLGR�SRU�VRUWHR
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/DV HQWUHJDV GH� SUHPLRV� VH� LQWHQWDUiQ UHDOL]DU� GXUDQWH� HO� WUDQVFXUVR� GH� OD� FRPSHWLFLyQ

DWHQGLHQGR� DO� SURJUDPD� KRUDULR� SUHYLVWR�� (Q� FDVR� GH� TXH� HO� GHVDUUROOR� GH� OD� FRPSHWLFLyQ� OR�
GHVDFRQVHMDUD��VH�UHDOL]DUi�DO�WpUPLQR�FDGD�VHVLyQ� 6H�FRPXQLFDUi�SRU�PHJDIRQtD�FRQ�DQWHODFLyQ�
SDUD� TXH� O#V� GHSRUWLVWDV� SXHGDQ� HVWDU� SUHSDUDG#V�� 6HUi� REOLJDWRULR� DFFHGHU� DO� SRGLR�
GHELGDPHQWH�YHVWLGRV �FDPLVD�\�SDQWDOyQ���QXQFD�HQ�EDxDGRU��

ͳʹǤ����������������
/D�RUJDQL]DFLyQ�SRGUi� UHSDUWLU�DOJ~Q�DYLWXDOODPLHQWR�D� ORV�SDUWLFLSDQWHV� (Q�HVWH�FDVR�pVWH�VH�

HQWUHJDUi� MXVWR� DO� WpUPLQR� GH� FDGD� SUXHED�� \� QXQFD� DQWHV� GH� OD� SUXHED� R� GHVSXpV� GH� TXH� ORV�
GHSRUWLVWDV�KD\DQ�DEDQGRQDGR�OD�]RQD�GH�OOHJDGDV��
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(O�GRPLQJR��GH�MXOLR�VH�GHVDUUROODUi�XQ�GHVILOH�GH�SDUWLFLSDQWHV�DQWHV�GHO�FRPLHQ]R�GH�OD�VHVLyQ�

GH�FRPSHWLFLyQ��7RGRV�ORV�GHSRUWLVWDV�GHEHUiQ�SUHVHQWDUVH�GHELGDPHQWH�XQLIRUPDGRV�HQ�HO� OXJDU�
TXH�VH�LQGLTXH�D�VXV�GHOHJDGRV�SRU�SDUWH�GH�OD�GLUHFFLyQ�GH�FRPSHWLFLyQ�
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(O�YLHUQHV��GtD���GH�MXOLR� D�ODV������ KRUDV�VH�FRQYRFD�D�WRG#V�O#V�GHOHJDG#V�GH�ORV�FOXEHV�

SDUWLFLSDQWHV�HQ�OD�PHVD�GH�VHFUHWDUtD��(Q�HVWH�PRPHQWR�VH�GHEH�HQWUHJDU�ODV�DFUHGLWDFLRQHV�GH�
GHOHJDGR��8Q�FOXE�VROR�SRGUi�SUHVHQWDU�D�XQ�GHOHJDGR�SRU�VHVLyQ�GH�FRPSHWLFLyQ�
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3DUD�DTXHOO#V�GHSRUWLVWDV�TXH�QR�KD\DQ�VLGR�LQVFULWRV�HQ�SUXHEDV�LQGLYLGXDOHV�\�YD\DQ�D�WRPDU�

SDUWH�HQ�ODV�SUXHEDV�GH�UHOHYRV��VH�GHEHUi�HQYLDU�XQD�UHODFLyQ�SRU�FDGD�FOXE�DQWHV�GHO�PLpUFROHV��
GH�MXOLR�D�ODV�������KRUDV�D��DUHDFRPSHWLFLRQHV#IHGHFDQDW�HV��
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/RV�HVSHFWDGRUHV�DVLVWHQWHV�D�HVWH�&DPSHRQDWR�GHEHUiQ� LQVWDODUVH�HQ� ODV�JUDGDV�UHVHUYDGDV�

SDUD�HOORV�



�

ͳǤ������������������
(O�PRELOLDULR�GH�OD�SLVFLQD��KDPDFDV�\�VRPEULOODV��HVWi�UHVHUYDGR�D�ORV�VRFLRV�GHO�&1�0HWURSROH��

/RV� FOXEHV�SRGUiQ� LQVWDODU� FDUSDV� UHVSHWDQGR� ODV� LQGLFDFLRQHV�GH� OD�GLUHFFLyQ�GH� FRPSHWLFLyQ� \�
HPSOHDGRV�GHO�&1�0HWURSROH�
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/RV�FOXEHV�TXH�GHVHHQ�DFUHGLWDU�D�DOJ~Q�IRWyJUDIR�GHEHUiQ�FRPXQLFDU�HO�QRPEUH�GHO�PLVPR�R�GH�

OD�PLVPD�DQWHV�GHO�FRPLHQ]R�GHO�&DPSHRQDWR� 1R�VH�SHUPLWLUi�PiV�GH�XQ�IRWyJUDIR�SRU�FOXE�

/D� )&1� VH� UHVHUYD� HO� GHUHFKR� GH� PRGLILFDU� FXDOTXLHUD� GH� ORV� SXQWRV� GH� HVWDV� LQVWUXFFLRQHV� W«FQLFDV� D� OR� ODUJR� GHO�
&DPSHRQDWR��DWHQGLHQGR�VLHPSUH�D�XQ�FRUUHFWR�GHVDUUROOR�GH�OD�FRPSHWLFLµQ��7RGRV�ORV�FOXEHV�GHEHU£Q�HVWDU�DWHQWRV�D�
ORV� DQXQFLRV� \� FRPXQLFDFLRQHV� GH� FXDOTXLHU� PRGLILFDFLµQ� GH� HVWDV� LQVWUXFFLRQHV SRU� SDUWH� GH� OD� GLUHFFLµQ� GH�
FRPSHWLFLµQ�
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