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�������������������$UW�� ���� ²� /D� %LEOLRWHFD� GH� OD� $FDGHPLD� $UJHQWLQD� GH� /HWUDV� VROR� UHFLELUi� HQ�

FDUiFWHU� GH� GRQDFLyQ� DTXHOORV� GRFXPHQWRV� TXH� DWDxHQ� DO� SHUILO� GH� OD� FROHFFLyQ�
�/LWHUDWXUD� $UJHQWLQD� H� ,EHURDPHULFDQD�� )LORORJtD� \� /LQJ�tVWLFD�� \� /LWHUDWXUD�
8QLYHUVDO��� VLHPSUH� \� FXDQGR�QR� VH� WUDWHQ�GH� IRWRFRSLDV�� GRFXPHQWRV� LQFRPSOHWRV��
GHWHULRUDGRV� R� FRQ� HO� VHOOR� GH� SURSLHGDG� GH� RWUD� ELEOLRWHFD� LQVWLWXFLRQDO�� \� FRQ�
YHVWLJLRV�GH�KXPHGDG��PRKR��URHGXUDV�GH�LQVHFWRV�\�DQLPDOHV��HWF��

������������������$UW�� ��� ²� /D� %LEOLRWHFD� QR� DFHSWDUi�� EDMR� FLUFXQVWDQFLD� DOJXQD�� OD� GRQDFLyQ� GH�
GXSOLFDGRV�GH�HMHPSODUHV�\D�SUHVHQWHV�HQ�VX�FROHFFLyQ��VDOYR�H[FHSFLRQHV�SXQWXDOHV��
WDOHV� FRPR� SULPHUDV� HGLFLRQHV� \� HMHPSODUHV� DXWyJUDIRV�� /D� GHFLVLyQ� ILQDO� GH� OD�
DFHSWDFLyQ�VLHPSUH�TXHGDUi�D�FDUJR�GH�OD�&RUSRUDFLyQ��

� ������$UW�����²�/D�%LEOLRWHFD�VH� UHVHUYD� OD�XELFDFLyQ��RUJDQL]DFLyQ��XVR�\�GHVWLQR� ILQDO�
GHO� PDWHULDO� GRQDGR� HQ� IXQFLyQ� GH� VXV� LQWHUHVHV� LQVWLWXFLRQDOHV�� /D� &RUSRUDFLyQ�
WDPSRFR� VH� FRPSURPHWH� D� DVLJQDU� XQ� OXJDU� HVSHFLDO� D� ODV� XQLGDGHV� ELEOLRJUiILFDV�
GRQDGDV��

� �������$UW�����²�/DV�GRQDFLRQHV�DFHSWDGDV�SDUD�VX�LQJUHVR�HQ�OD�%LEOLRWHFD�VH�DGPLWLUiQ�
VLQ�QLQJ~Q� WLSR�GH�FRQGLFLRQDPLHQWR�SRU�SDUWH�GH�SDUWLFXODUHV�R�FRUSRUDFLRQHV�TXH�
UHDOLFHQ�HO�OHJDGR��

������������������$UW�� ���� ²� � /D� &RUSRUDFLyQ�� HQ� HO� FDVR� GH� DFHSWDU� XQD� GRQDFLyQ�� VH� UHVHUYD� HO�
GHUHFKR� H[FOXVLYR� GH� FDQMHDU�� YHQGHU�� \�R� GRQDU� ORV� IRQGRV� ELEOLRJUiILFRV� TXH�
FRQVLGHUH�RSRUWXQRV�SDUD�GHVDUUROOR�FRKHUHQWH�GH�VX�FROHFFLyQ��

� ������$UW�� ���� ²�6HJ~Q� OR�HVWLSXODGR�HQ� ORV�$UW�� ��D���� OD�&RUSRUDFLyQ�VROR�DFHSWDUi� ORV�
PDWHULDOHV� ELEOLRJUiILFRV� TXH� VHDQ� QXHYRV�� QR� UHSHWLGRV� HQ� VXV� IRQGRV�� HMHPSODUHV�
~QLFRV�SRU�GHWHUPLQDGDV�FDUDFWHUtVWLFDV�R�GH�XVR��\�REUDV�DQWLJXDV�TXH�UHVDOWDQ�SRU�VX�
YDORU� KLVWyULFR� SDUD� HO� SDWULPRQLR� GH� OD� FXOWXUD�PDQXVFULWD�� LPSUHVD� R� YLUWXDO� GH� OD�
$UJHQWLQD��

�����������������$UW�����²��/DV�GRQDFLRQHV�DFHSWDGDV�GHEHUiQ�LQFOXLU�XQ�LQYHQWDULR�PtQLPR�GH�VXV�
H[LVWHQFLDV� �DXWRU�� WtWXOR�� HGLFLyQ�� OXJDU�� HGLWRU�� DxR� \� FDQWLGDG� GH� SiJLQDV��� /D�
%LEOLRWHFD� HQWUHJDUi�� HQ� FRQWUDSDUWLGD�� XQD� FDUWD� GH� DJUDGHFLPLHQWR� D� ORV� GRQDQWHV�
GRQGH�JDUDQWLFH�HO�XVR�S~EOLFR�GHO�PDWHULDO�OHJDGR��

� �����$UW�� ���� ²� /DV� FRQGLFLRQHV� SDUD� DFHSWDU� SXEOLFDFLRQHV� SHULyGLFDV� VRQ� ODV�
HVWLSXODGDV� HQ� ORV� $UW�� �� D� ��� VLHPSUH� TXH� VHDQ� FROHFFLRQHV� FRPSOHWDV� R� TXH�
FRPSOHWHQ�ODV�H[LVWHQFLDV�GH�UHYLVWDV�\D�SUHVHQWHV�HQ�OD�KHPHURWHFD��

����������������$UW�����²��(Q�RFDVLRQHV�H[FHSFLRQDOHV�OD�%LEOLRWHFD�VH�KDUi�FDUJR�GHO�WUDVODGR�GH�ORV�
PDWHULDOHV� GRQDGRV� �KDVWD� ������ YRO~PHQHV��� (Q� FDVR� FRQWUDULR�� OD� &RUSRUDFLyQ� VH�
JXDUGD�HO�GHUHFKR�GH�VROLFLWDU�HO�WUDVODGR�GH�OD�GRQDFLyQ�HIHFWXDGD�D�OD�%LEOLRWHFD��

� �����$UW�� ���� ²� � (O� GRQDQWH�� FXDOTXLHUD� VHD� VX� UHTXHULPLHQWR� R� GHPDQGD�� UHQXQFLD� D�
VROLFLWDU�OD�GHYROXFLyQ�R�HO�SUpVWDPR�GH�ORV�HMHPSODUHV�OHJDGRV��

����������������$UW�� ���� ²� � 7RGR� GRQDQWH� GHEH� FRQRFHU� \� GDU� IH� GHO� SUHVHQWH� 5HJODPHQWR� GH�
'RQDFLRQHV�HQ�HO�PRPHQWR�GH�OD�LQVWUXPHQWDFLyQ�SUHOLPLQDU�GH�OD�GRQDFLyQ��8QD�YH]�
HIHFWXDGR�OD�GRQDFLyQ�QR�VH�DFHSWD�QLQJ~Q�WLSR�GH�UHFODPRV�SRU�SDUWH�GHO�OHJDWDULR��


