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'LUHFWRU�(MHFXWLYR
GH�OD�$JHQFLD�GH�5HFDXGDFLyQ�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV
/LF��&ULVWLDQ�*LUDUG

1RV�GLULJLPRV�D�8G��FRQ�PRWLYR�GH� ODV� LQTXLHWXGHV�TXH�KHPRV�UHFLELGR�SRU�SDUWH�GH�QXHVWURV�
PDWULFXODGRV�HQ�UHODFLyQ�FRQ�HO�UpJLPHQ�GH�LQIRUPDFLyQ�HVWDEOHFLGR�SRU�OD�'1��'35�%V��$V���³%´�
������� DSOLFDEOH�D ORV�FRQWULEX\HQWHV�GHO�,PSXHVWR�VREUH�ORV�,QJUHVRV�%UXWRV�LQVFULSWRV�HQ�ORV�
FyGLJRV ���������������������������������������\ ������ GHO�1RPHQFODGRU�GH�$FWLYLGDGHV�
1$,,%����� SUHYLVWR� SDUD� ODV� DFWLYLGDGHV� GH� YHQWD� DO� SRU� PHQRU� GH� DEHUWXUDV�� DUWtFXORV� SDUD�
SORPHUtD�H�LQVWDODFLyQ�GH�JDV�\�PDWHULDOHV�GH�FRQVWUXFFLyQ��FRQVWUXFFLyQ��UHIRUPD�\�UHSDUDFLyQ�
GH�HGLILFLRV�UHVLGHQFLDOHV�R�QR�UHVLGHQFLDOHV�\�WHUPLQDFLyQ�GH�HGLILFLRV�\�REUDV�GH�LQJHQLHUtD�FLYLO�

(O�FXPSOLPLHQWR�GHO�UpJLPHQ�VH�LQVWUXPHQWD�D�WUDYpV�GH�XQD�GHFODUDFLyQ�MXUDGD�FXDWULPHVWUDO�HQ�
OD�FXDO�VH�GHEH�UHDOL]DU�XQ�GHWDOOH�GH�OD�RSHUDFLyQ�HIHFWXDGD�\�GHO�FRPSUDGRU�R�FRQWUDWDQWH��VHJ~Q�
VHD�HO�FDVR��SUHYLD�LQVFULSFLyQ�HQ�HO�PLVPR�

+HPRV� WRPDGR� FRQRFLPLHQWR� GH� TXH� ORV� FRQWULEX\HQWHV SDVLEOHV� GH� VHU� LQFOXLGRV� HQ� HO�
PHQFLRQDGR�UpJLPHQ�HVWiQ�UHFLELHQGR�LQWLPDFLRQHV�GH�SDUWH�GH�YXHVWUR�2UJDQLVPR�SDUD�TXH�HQ�
HO�SOD]R�GH����GtDV�KiELOHV�VH�FXPSOD�FRQ�ODV�SUHVHQWDFLRQHV�GH�ODV�''--�LQIRUPDWLYDV�\�TXH��HQ�
FDVR�GH�LQFXPSOLPLHQWR�VH�DSOLFDUi�OD�VDQFLyQ�SUHYLVWD�HQ�HO�DUW�����GHO�&yGLJR�)LVFDO�W�R������
�PXOWD�SRU�LQIUDFFLyQ�D�ORV�GHEHUHV�IRUPDOHV���

$WHQWR D� GLFKDV� QRWLILFDFLRQHV� VH� KDQ� JHQHUDGR LQTXLHWXGHV� TXH� KDQ VLGR PDQLIHVWDGDV D� OD�
PDWUtFXOD UHIHUHQWH�D�OD�LQWHUSUHWDFLyQ�GH�OD�QRUPD�\�XQD�JUDQ�SUHRFXSDFLyQ SRU�ODV�VDQFLRQHV�
TXH�SXGLHUDQ�DSOLFDUVH��SRU�WDO�PRWLYR�VROLFLWDPRV�D YXHVWUR�2UJDQLVPR�XQD�UHXQLyQ�GH�0HVD GH�
'LiORJR�VREUH�HO�WHPD�GH�UHIHUHQFLD� FRQ�HO�ILQ�GH�FODULILFDU�ORV�DVSHFWRV�UHOHYDQWHV�GHO�UpJLPHQ
SDUD�TXH ORV�VXMHWRV�REOLJDGRV�SXHGDQ�GDU�FXPSOLPLHQWR�DO�PLVPR�

&RQIRUPH� OR� H[SXHVWR�� \� D� ORV� ILQHV� PHQFLRQDGRV� HQ� HO� SiUUDIR� SUHFHGHQWH�� VROLFLWDPRV VH�
H[WLHQGD�HO�SOD]R�RWRUJDGR�HQ�OD�LQWLPDFLyQ��SDUD�TXH�ORV�SURIHVLRQDOHV�HQ�FLHQFLDV�HFRQyPLFDV�
SXHGDQ� DVHVRUDU� FRUUHFWDPHQWH� D� ORV� FRQWULEX\HQWHV� \� GDU� FXPSOLPLHQWR� HIHFWLYR� DO UpJLPHQ�
SUHYLVWR \�VH�DQDOLFH�OD�SRVLELOLGDG�GH�VXVSHQGHU�OD�DSOLFDFLyQ�GH�VDQFLRQHV�FRPR�XQD�PHGLGD�
PiV� GH� DFRPSDxDPLHQWR� GH� YXHVWUD� DGPLQLVWUDFLyQ� SDUD� ORV� VHFWRUHV� WDQ� DIHFWDGRV� SRU� OD�
SDQGHPLD�

$JUDGHFLHQGR� GHVGH� \D� HO� WUDWDPLHQWR IDYRUDEOH� TXH� SXHGDQ EULQGDUOH� D� QXHVWUD� VROLFLWXG�
DSURYHFKDPRV�OD�RSRUWXQLGDG�SDUD�VDOXGDUORV�PX\�FRUGLDOPHQWH�


