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$UWtFXOR��� /D�GLVWULEXFLyQ�GH�FRPEXVWLEOHV�OtTXLGRV�GHULYDGRV�GHO�SHWUyOHR�HV�XQ�VHUYLFLR�S~EOLFR�TXH�VH�
SUHVWDUi�GH�DFXHUGR�FRQ�OD�OH\�
$UWtFXOR��� 6H�HQWLHQGH�SRU�
*UDQ�GLVWULEXLGRU�0D\RULVWD��/D�(PSUHVD�&RORPELDQD�GH�3HWUyOHRV��(&23(752/��
'LVWULEXLGRU�0D\RULVWD��7RGD�SHUVRQD�QDWXUDO�R� MXUtGLFD�TXH�D� WUDYpV�GH�XQD�SODQWD�GH�DEDVWHFLPLHQWR�
FRQVWUXLGD� FRQ� HO� OOHQR� GH� ORV� UHTXLVLWRV� OHJDOHV�� DOPDFHQH� \� GLVWULEX\D� DO� SRU� PD\RU� FRPEXVWLEOHV�
OtTXLGRV�GHULYDGRV�GHO�SHWUyOHR��FRQ�H[FHSFLyQ�GHO�JDV�OLFXDGR�GHO�PLVPR��*/3��
'LVWULEXLGRU� PLQRULVWD�� 7RGD� SHUVRQD� QDWXUDO� R� MXUtGLFD� TXH� H[SHQGD� GLUHFWDPHQWH� DO� FRQVXPLGRU�
FRPEXVWLEOHV� OtTXLGRV� GHULYDGRV� GHO� SHWUyOHR�� FRQ� H[FHSFLyQ� GHO� JDV� OLFXDGR� GHO� PLVPR� �*/3��� SRU�
LQWHUPHGLR�GH�HVWDFLRQHV�GH�VHUYLFLR�SURSLDV�R�DUUHQGDGDV�
*UDQ�&RQVXPLGRU��7RGD�SHUVRQD�QDWXUDO�R� MXUtGLFD�TXH��FRQ�DGHFXDGR�DOPDFHQDPLHQWR�SDUD�SHWUyOHR�
FUXGR� \� FRPEXVWLEOHV� OtTXLGRV� GHULYDGRV� GHO� SHWUyOHR� \� FRQ� HO� OOHQR� GH� ORV� UHTXLVLWRV� OHJDOHV�
FRUUHVSRQGLHQWHV��VH�SURYHD�GLUHFWDPHQWH��GH�ODV�UHILQHUtDV�R�SODQWDV�GH�DEDVWHFLPLHQWR�SDUD�VX�SURSLR�
XVR�LQGXVWULDO�
7UDQVSRUWDGRU� 7RGD�SHUVRQD�QDWXUDO�R�MXUtGLFD�TXH�WUDQVSRUWH�KLGURFDUEXURV�\�FRPEXVWLEOHV�OtTXLGRV�GHO�
SHWUyOHR�HQ�YHKtFXORV�DXWRPRWRUHV�
$UWtFXOR��� (O�*RELHUQR�SRGUi�KDFHU� OD�FODVLILFDFLyQ��GH� ODV�HVWDFLRQHV�GH�VHUYLFLR�\�GH� ODV�HPSUHVDV�
WUDQVSRUWDGRUDV�TXH�VH�HQFXHQWUHQ�GHQWUR�GHO�DUWtFXOR�DQWHULRU�� FRQ�HO� ILQ�GH�H[LJLU� UHTXLVLWRV�SDUD�VX�
IXQFLRQDPLHQWR�
$UWtFXOR� �� &RUUHVSRQGHUi� DO� 0LQLVWHULR� GH� 0LQDV� \� (QHUJtD� HO� RWRUJDPLHQWR� GH� ODV� OLFHQFLDV� GH� ODV
GLVWULEXLGRUDV� GH� SHWUyOHR� \� VXV� GHULYDGRV�� GH� DFXHUGR� FRQ� OD� FODVLILFDFLyQ� \� QRUPDV� TXH� GLFWH� HO�
*RELHUQR� 1DFLRQDO�� QRUPDV� TXH� QR� SRGUiQ� WHQHU� FDUiFWHU� UHWURDFWLYR� \� TXH� FXDQGR� SHUMXGLTXHQ� XQ�
HVWDEOHFLPLHQWR�TXH�YHQJD�IXQFLRQDQGR�OHJDOPHQWH��SURYHHUiQ�D�ODV�FRUUHVSRQGLHQWHV�LQGHPQL]DFLRQHV��
1LQJXQD� DXWRULGDG� SRGUi� GLVSRQHU� HO� FLHUUH� R� PRGLILFDFLyQ� GH� XQD� (VWDFLyQ� 'LVWULEXLGRUD�� VLQ� HO�
FRUUHVSRQGLHQWH�SHUPLVR�GHO�0LQLVWHULR� GH�0LQDV� \�(QHUJtD�� FRQ�H[FHSFLyQ�GH� OR� UHODFLRQDGR� FRQ� ODV�
QRUPDV�GH�OD�3ODQHDFLyQ GH�'HVDUUROOR�8UEDQR�\�GH�RUGHQ�S~EOLFR��HQ�FX\R�FDVR�FRUUHVSRQGHUtD�DFWXDU�
D�OD�$XWRULGDG�0XQLFLSDO�UHVSHFWLYD�
$Vt�PLVPR�OH�FRUUHVSRQGHUi� OD�DSOLFDFLyQ�GH�WRGDV� ODV�VDQFLRQHV�TXH�GHWHUPLQHQ� ORV�UHJODPHQWRV�GHO�
*RELHUQR�� SUHYLR� HO� SURFHGLPLHQWR� HVSHFLDO HQ� HOORV� LQGLFDGRV� \� HQ� VX� GHIHFWR� HO� SURFHGLPLHQWR�
JXEHUQDWLYR�
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$UWtFXOR��� 'HQWUR�GHO�SUHFLR�GHO�JDOyQ�GH�JDVROLQD�PRWRU��DO�S~EOLFR��HO�JRELHUQR�ILMDUi�HO�PRQWR�
GHO� PDUJHQ� GH� FRPHUFLDOL]DFLyQ� \� HO� SRUFHQWDMH� SRU� HYDSRUDFLyQ�� SpUGLGD� R� FXDOTXLHU� RWUR�
FRQFHSWR�TXH�DIHFWH�HO�YROXPHQ�GH�OD�JDVROLQD�
$UWtFXOR��� (O�*RELHUQR�DO�VHxDODU�HO�PDUJHQ�\�SRUFHQWDMH��LQGLFDGRV�HQ�HO�DUWtFXOR�DQWHULRU��RLUi�
SUHYLDPHQWH� D� ODV� $VRFLDFLRQHV� R� )HGHUDFLRQHV� GH� ORV� GLVWULEXLGRUHV� PLQRULVWDV� \� D� ORV�
UHSUHVHQWDQWHV� GH� ODV� GLVWULEXLGRUDV�PD\RULVWDV�� VREUH� ORV� HOHPHQWRV� GH� MXLFLR� TXH� VH� GHEDQ�
WHQHU�SUHVHQWHV�DO�PRPHQWR�GH�HVH�VHxDODPLHQWR�
$UWtFXOR� �� /RV� GLVWULEXLGRUHV� PLQRULVWDV� SRGUiQ� FRQIRUPDU� GH� DFXHUGR� FRQ� OD� OH\� $VRFLDFLRQHV� \�
)HGHUDFLRQHV� FRQ� HO� ILQ� GH� VHU� RtGRV� SRU� HO� JRELHUQR�� FRQIRUPH� DO� DUWtFXOR� �� GH� HVWD� /H\�� GH� KDFHU�
SHWLFLRQHV�UHVSHWXRVDV�D�ODV�DXWRULGDGHV��\�GH�WHFQLILFDU�VXV�HVWDEOHFLPLHQWRV�GH�VHUYLFLR��DVt�FRPR�HO�
GH�PHMRUDU�HO�QLYHO�GH�YLGD�GH�VXV�DVRFLDGRV��(Q�WRGR�FDVR�VXV�DVRFLDFLRQHV�VHUiQ�VLQ�iQLPR�GH�OXFUR�\�
VH�UHJLUiQ�SRU�ORV�HVWDWXWRV�TXH�DSUXHEHQ�ODV�DXWRULGDGHV�UHVSHFWLYDV�
$UWtFXOR��� (O�JRELHUQR�GHWHUPLQDUi�ODV�QRUPDV�VREUH�FDOLGDG��PHGLGD�\�FRQWURO�GH�ORV�FRPEXVWLEOHV�\�
ODV�VDQFLRQHV�D�TXH�KD\D�OXJDU�SDUD�ORV�GLVWULEXLGRUHV�TXH�QR�REVHUYHQ�OD�OH\�
$UWtFXOR��� (VWD�OH\�ULJH�D�SDUWLU�GH�VX�SXEOLFDFLyQ�
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