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/DV� IRUPDV� IDUPDFpXWLFDV� PiV� DGHFXDGDV� SDUD� DGPLQLVWUDFLyQ� SRU�VRQGD� QDVRJiVWULFD� VRQ� ODV� IRUPDV� OtTXLGDV� RUDOHV�� MDUDEHV�� JRWDV��VXSHQVLRQHV��DPSROODV�EHELEOHV«
&XDQGR��QR�VH�GLVSRQH�GH�IRUPDV�OtTXLGDV�ODV�DOWHUQDWLYDV�VRQ��HPSOHDU�OD� YtD� SDUHQWHUDO� R� UHFWDO� VL� HVWDQ� GLVSRQLEOHV�� FDPELR� GH� SULQFLSLR� DFWLYR���HPSOHDU� OD� IRUPD� SDUHQWHUDO� SRU� VRQGD� R� DGDSWDU� OD� IRUPD� RUDO� SDUD� VX�DGPLQLVWUDFLyQ�SRU�VRQGD��WULWXUDQGR�HO�FRPSULPLGR��YDFLDQGR�HO�FRQWHQLGR�GH�OD�FiSVXOD�HWF��(Q�FDGD�FDVR�KDEUD�TXH�HVWXGLDU�HO�SURFHGLPLHQWR�PiV�FRUUHFWR��(Q� RFDVLRQHV� ORV� SUHSDUDGRV� OtTXLGRV� QR� SXHGHQ� HPSOHDUVH� SRU� WHQHU�GRVLILFDFLRQHV�SHGLiWULFDV�
$XQTXH� ODV� IRUPDV� IDUPDFpXWLFDV� VyOLGDV� HVWDQ� GLVHxDGDV� SDUD� VHU�DGPLQLVWUDGDV� LQWDFWDV�SRU�YtD�RUDO��VH� WUDWD�FRQ� IUHFXHQFLD�GH�FRPSULPLGRV�R�FiSVXODV�GH�OLEHUDFLyQ�JiVWULFD�TXH�SXHGHQ�WULWXUDUVH�R�YDFLDU�HO�FRQWHQLGR�HQ�HO�FDVR�GH� ODV�FiSVXODV��\�GLVSHUVDUVH�HQ�DJXD��+D\�TXH�WHQHU�HQ�FXHQWD�TXH�VL�ELHQ� QR� H[LVWHQ� LPSHGLPHQWRV� JDOpQLFRV� VH� GHVFRQRFHQ� ODV� DOWHUDFLRQHV�IDUPDFRFLQpWLFDV�TXH�SXHGHQ�VXIULU��
/DV� IRUPDV� SDUHQWHUDOHV� VH� SXHGHQ� HPSOHDU� SRU� VRQGD� VLHPSUH� \�FXDQGR�HO�SULQFLSLR�DFWLYR�QR�VH�GHJUDGH�SRU�HO�S+�GHO�HVWyPDJR��QRUPDOPHQWH�WLHQHQ�DOWD�RVPRODULGDG�SRU�OR�TXH�GHEHQ�GLOXLUVH�
2WURV�SUREOHPDV�TXH�SXHGHQ�VXUJLU�VRQ��LQWHUDFFLRQHV�ILVLFR�TXtPLFDV�VL�HO�SDFLHQWH�WLHQH�QXWULFLyQ�HQWHUDO��PROHVWLDV�JiVWULFDV��REVWUXFFLyQ�GH�OD�VRQGD�
3DUD�HYLWDU�HQ�OR�SRVLEOH�HVWRV�HIHFWRV�QR�GHVHDGRV�VH��GHEHQ�WHQHU�HQ�FXHQWD�ODV�VLJXLHQWHV�UHFRPHQGDFLRQHV�JHQHUDOHV�
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$GPLQLVWUDU� OD� PHGLFDFLyQ� �� KRUD� DQWHV� R� �� KRUDV� GHVSXpV� GHO�EROXV�GH�QXWULFLyQ�HQWHUDO��1R�DGPLQLVWUDU�VLPXOWDQHDPHQWH�ORV�IiUPDFRV�\�OD�QXWULFLyQ�HQWHUDO��VDOYR�HQ�HO�FDVR�GH�PHGLFDPHQWRV�JDVWURHURVLYRV��DQWLLQIODPDWRULRV�QR�HVWHURLGHRV��FRUWLFRLGHV��DQWLDJUHDJDQWHV«�(Q� LQIXVLyQ�FRQWLQXD�GHEH�SDUDUVH� OD�QXWULFLyQ�HQWHUDO����PLQXWRV�DQWHV�GH�DGPLQLVWUDU��/DYDU� OD� VRQGD� FRQ� ��� PO� GH� DJXD� DQWHV� \� GHVSXpV� GH� FDGD�DGPLQLVWUDFLyQ�(Q� HO� FDVR� GH� WHQHU� TXH� DGPLQLVWUDU� YDULRV�PHGLFDPHQWRV� HQ� OD�PLVPD�WRPD��KDFHUOR�SRU�VHSDUDGR�ODYDQGR�OD�VRQGD�FRQ������PO�HQWUH�FDGD� PHGLFDPHQWR�� (O� RUGHQ� GH� DGPLQLVWUDFLyQ� GHSHQGH� GH� OD�GHQVLGDG� GH� ORV� SUHSDUDGRV�� DGPLQLVWUDU� HQ� SULPHU� OXJDU� ORV� PHQRV�GHQVRV�$GPLQLVWUDU�OD�PHGLFDFLyQ�OHQWDPHQWH�FRQ�XQD MHULQJD�/RV�FRPSULPLGRV�VH�GHEHQ�WULWXUDU�KDVWD�REWHQHU�XQ�SROYR�ILQR�\�HQ�HO�FDVR�GH�ODV�FiSVXODV�VH�GHEH�YDFLDU�VX�FRQWHQLGR��VHJXLGDPHQWH�VH�DxDGHQ�������PO�GH�DJXD��6L�HO�SURGXFWR�ILQDO�UHVXOWD�PX\�YLVFRVR�GLOXLU�KDVWD����PO�GH�DJXD�\�DJLWDU��$GPLQLVWUDU�LQPHGLDWDPHQWH�/DV� FiSVXODV� FRQ� FRQWHQLGR� OtTXLGR� HQ� VX� LQWHULRU�� S�H�� $GDODW� ��'LVWUDQHXULQH�� 5RFDOWURO«VH� SXHGH� VDFDU� HO� FRQWHQLGR� SLQFKDQGR� OD�FiSVXOD�FRQ�XQD� MHULQJD�DXQTXH�DOJXQRV�GHVDFRQVHMDQ�HVWH�SURFHGHU�SRU� SUREOHPDV� GH� HVWDELOLGDG� GHO� SULQFLSLR� DFWLYR�� DGKHUHQFLD� D� OD�VRQGD�HWF�/RV�FRPSULPLGRV�HIHUYHVFHQWHV�VH�GLVXHOYHQ�HQ�������PO�GH�DJXD�\�VH�HVSHUD�KDVWD�GHVDSDUHFHU�OD�HIHUYHVFHQFLD�/RV� FLWRVWiWLFRV� GHEHQ� WULWXUDUVH� HQ� HO� LQWHULRU� GH� XQD� EROVD� GH�SOiVWLFR�3DUD�OD�DGPLQLVWUDFLyQ�SRU�VRQGD�WUDQVSLOyULFD�\�SRU�\H\XQRVWRPtD��ORV� MDUDEHV�� VREUHV� \� VXVSHQVLRQHV� � DVt� FRPR� ODV� IRUPDV� SDUHQWHUDOHV�GHEHQ�GLOXLUVH�DGHFXDGDPHQWH���9HU�WDEOD����SDUD�HYLWDU�HO�ULHVJR�GH�GLDUUHDV�/RV�PHGLFDPHQWRV�JDVWURWy[LFRV�VH�GHEHQ�GLOXLU�FRQ�������PO�GH�DJXD�
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/DV�IRUPDV�TXH�QR�SXHGHQ�DGPLQLVWUDUVH�SRU�VRQGD�QDVRJiVWULFD VRQ�
� ODV� IRUPXODFLRQHV� UHWDUGDGDV TXH� OLEHUDQ� HO� SULQFLR� DFWLYR�OHQWDPHQWH�
� ODV�IRUPXODFLRQHV�GH�OLEHUDFLyQ�HQWpULFD�� VDOYR�TXH�VH�SUHVHQWHQ�FRPR�PLFURJUiQXORV�S�HM���0DVGLO� UHWDUG��2PHSUD]RO��7URPDO\W��9HQ�5HWDUG�
� *UDJHDV��VRQ�FRPSULPLGRV�UHFXELHUWRV�FRQ�HO� ILQ�GH�HYLWDU�DFFLRQHV�LUULWDQWHV�HQ� OD�PXFRVD��PHMRUDU� OD�HVWDELOLGDG�GHO�SULQFLSLR�DFWLYR��R�HQPDVFDU� VDERUHV� \� RORUHV� GHVDJUDGDEOHV�� (Q� HVWH� ~OWLPR� FDVR� VH�SXHGHQ�WULWXUDU�
� &RPSULPLGRV� VXEOLQJXDOHV�� 6H� GHEHQ� DGPLQLVWUDU� SRU� YtD�VXEOLQJXDO�
� &iSVXODV�GH�JHODWLQD�EODQGD��GHSHQGH�GHO�SULQFLSR�DFWLYR�

(Q� ODV� WDEODV� �� \� �� VH� GDQ� ODV� UHFRPHQGDFLRQHV� HVSHFtILFDV� SDUD� FDGD�PHGLFDPHQWR� SRU� RUGHQ� DOIDEpWLFR� GH� SULQFLSLRV� DFWLYRV� \ HVSHFLDOLGDGHV�UHVSHFWLYDPHQWH�
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$OIX]R[LQD %HQHVWDQ�FRPS 6t 1R�KD\��GDWRV�GH�HVWDELOLGDG
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&DSWRSULOR &DSRWHQ�FRPS 6t



+RVSLWDO�GH�$PDUD��6HUYLFLR�GH�)DUPDFLD��)HEUHUR������ �

0(',&$0(172 120%5(�&20(5&,$/ 61* 5(&20(1'$&,21(6�$/7(51$7,9$6&DUEDPDFHSLQD 7HJUHWRO�FRPS 6t &XELHUWD�HVSHFLDO����&DUELPD]RO 1HR�WRPL]RO�FRPS 6t&DUYHGLORO &RURSUpV�FRPS 6t&HIXUR[LPD�D[HWLOR =LQQDW�FRPS 6XVSHQVLyQ��\�VREUHV&LFORIRVIDPLGD *HQR[DO�JJ 6t 7ULWXUDU�GHQWUR�GH�XQ�SOiVWLFR&LFORVHULQD &LFORVHULQD�FDS 6t&LFORVSRULQD 6DQGLPXQ (PSOHDU�VROXFLyQ��'LOXLU�HQ����PO�GH�DJXD&LSURIOR[DFLQR (VWHFLQD�FRPS�UHF 6t &XELHUWD�HVSHFLDO������&LSURIOR[DFLQR�VXSHQVLyQ�FRPHUFLDO�����PJ��PO&LSURWHURQD $QGURFXU�FRPS 6t&LVDSULGD $UFDVLQ��)LVLRJDVWURO (PSOHDU�VXVSHQVLRQ&ODULWURPLFLQD .ODFLG�FRPS�UHF +D\�VREUHV�\�VXVSHQVLyQ&OHPDVWLQD 7DYHJLO�FRPS 6XVSHQVLyQ�RUDO�FRPHUFLDO������PJ��PO&OLQGDPLFLQD 'DODFLQ�FDS 6t�&ORGURQDWR 0HERQDW�FDS 6t&ORPHWLD]RO 'LVWUDQHXULQH�FDS 6t 2ORU�GHVDJUDGDEOH&ORPLSUDPLQD $QDIUDQLO�FRPS�UHF 6t 7DPELpQ�VH�SXHGHQ�DGPLQLVWUDU�ODV�DPSROODV�SRU�VRQGD
&ORQDFHSDQ 5LYRWULO�FRPS 6ROXFLyQ�FRPHUFLDO�HQ�JRWDV�����PJ�PO&ORQLGLQD &DWDSUHVDQ�FRPS 6t&ORSLGRJUHO 3ODYL[�FRPS 6t 7HUPRODELO��DGPLQLVWUDU�HQ���¶�WUDV�WULWXUDU&ORUD]HSDWR 7UDQ[LOLXP�FDS��FRPS 6t 6REUHV�&ORURTXLQD 5HVRFKLQ�FRPS 6t&ORUSURPD]LQD /DUJDFWLO�FRPS 6t *RWDV����PJ�PO&ORUSURSDPLGD 'LDELQHVH�FRPS 6t&ORUWDOLGRQD +LJURWRQD FRPS 6t&ORWLDSLQD (WXPLQD 6t&OR[DFLOLQD 2UEHQLQ�FDS 6t 6XVSHQVLyQ�RUDO�FRPHUFLDO����PJ�PO&OR]DSLQD /HSRQH[ 6t&RGHLQD &RGHLVDQ 6t -DUDEH�FRPHUFLDO����PJ���PO&ROFKLFLQD &ROFKLFLQH�JUDQXORV 6t 1R�WULWXUDU��SULQFLSLR�DFWLYR�PX\�LUULWDQWH
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