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(O�HVFHQDULR�DFWXDO�HQ�TXH�HVWDPRV�LQPHUVRV�KDFH�TXH�ODV�HPSUHVDV�HVWpQ�DERFDGDV�D�HQIUHQWDUVH�D�XQD�FRPSHWHQFLD�FUHFLHQWH��FX\D�~QLFD�VDOLGD�SRVLEOH�HV�OD�PHMRUD�GH�VX�FRPSHWLWLYLGDG��PHMRUD�TXH�VH� GHEH� FRQVHJXLU� D� WUDYpV� GH� P~OWLSOHV� DVSHFWRV� �GLVHxR�� LQQRYDFLyQ� WHFQROyJLFD�� HILFLHQFLD�FRPHUFLDO��FDOLGDG��HWF���TXH�OH�SURSRUFLRQHQ�YHQWDMDV�FRPSHWLWLYDV�VRVWHQLEOHV�
(Q�HVWH�WUDEDMR�VH�PXHVWUDQ�ORV�DYDQFHV�TXH�VH�KDQ�UHDOL]DGR�GHVGH�QXHVWUR�JUXSR�GH�LQYHVWLJDFLyQ�,QQRYDFLyQ�7HFQROyJLFD�\�&DOLGDG��VREUH�OD�UHODFLyQ�H[LVWHQWH�HQWUH�OD�FRPSHWLWLYLGDG�\�ORV�UHFXUVRV�WDQJLEOHV� GHVGH� HO� SXQWR� GH� YLVWD� GH� OD� FDOLGDG� GH� VHUYLFLR�� (Q� VX� KDFHU� FRWLGLDQR� HO� LQJHQLHUR� HV�UHVSRQVDEOH� GHO� GLVHxR�� PDQWHQLPLHQWR� \� JHVWLyQ� GH� ORV� UHFXUVRV� WDQJLEOHV�� DVSHFWR� TXH� UHVXOWD� D�QXHVWUR�HQWHQGHU�HV�FODYH�SDUD�OD�FRPSHWLWLYLGDG�GH�ODV�HPSUHVDV��SRU�HOOR�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD� LQJHQLHUtD� GH� RUJDQL]DFLyQ�� � VRPRV� UHVSRQVDEOHV� GH� TXH� QR� VROR� VH� DSOLTXH� OD� QRUPDWLYD� OHJDO�H[LVWHQWH�VLQR�TXH�YD\DPRV�PiV�DOOi�\�WHQJDPRV�HQ�FXHQWD�DTXHOORV�DVSHFWRV�TXH�SXHGDQ�IDYRUHFHU�OD�FRPSHWLWLYLGDG�GH�OD�HPSUHVDV�GHVGH�QXHVWUR�SDSHO�FRPR�LQJHQLHURV�GH�RUJDQL]DFLyQ�
(O�WUDEDMR�VH�KD�HQFXDGUDGR�HQ�OD�HPSUHVD�KRWHOHUD�SRU�VHU�XQD�ODV�PiV�LPSRUWDQWHV�\�FDUDFWHUtVWLFDV�GHO�VHFWRU�HQ�QXHVWUR�HQWRUQR���OD�8QLYHUVLGDG�GH�0iODJD�
(O�WUDEDMR�TXH�SUHVHQWDPRV�UHVSRQGH�D�OD�VLJXLHQWH�HVWUXFWXUD��(Q� SULPHU� OXJDU� VH� KD� DQDOL]DGR� OD� LPSRUWDQFLD� TXH� WLHQHQ� ORV� UHFXUVRV� HQ� OD� FRPSHWLWLYLGDG��DVSHFWR�HQ�HO�TXH�QRV�KHPRV�YLVWR�DUURSDGRV�SRU�ODV�WHRUtDV�VREUH�ORV�UHFXUVRV�\�OD�FDSDFLGDGHV�GH�OD�HPSUHVD���(Q�VHJXQGR�OXJDU��\�FRQRFLGD�OD�LPSRUWDQFLD�TXH�WLHQH�OD�FDOLGDG�SDUD�IDYRUHFHU�OD�FRPSHWLWLYLGDG�KHPRV� WUDWDGR� GH� UHODFLRQDU� OD� FDOLGDG� GH� VHUYLFLR� \� ORV� UHFXUVRV� WDQJLEOHV� OOHJDQGR� LQFOXVR� D�WUDGXFLU�ORV�SDUiPHWURV�GH�SHUFHSFLyQ�GHO�VHUYLFLR�DO�WUDWDPLHQWR�GH�ORV�UHFXUVRV�WDQJLEOHV���(Q�WHUFHU�OXJDU�QRV�KHPRV�GHGLFDGR�D�FRUURERUDU�ORV�DVSHFWRV�DQWHULRUHV�HQ�HO�FDVR�FRQFUHWR�GH�OD�HPSUHVD� KRWHOHUD� SDUD� OR� TXH� KHPRV� FRQVXOWDGR� OD� OHJLVODFLyQ� H[LVWHQWH� VREUH� OD� FODVLILFDFLyQ�KRWHOHUD��FRPR�DVSHFWR�UHJXODGRU�HQWUH�OD�FDOLGDG�GH�VHUYLFLR�RIUHFLGD�\�ORV�VHUYLFLRV�TXH�GHEH�RIHUWDUOD�LQVWDODFLyQ�KRWHOHUD�
(V� HQ� HVWH� XOWLPR� SXQWR� GRQGH� VH� REVHUYD� GH� IRUPD� GHILQLWLYD� OD� UHODFLyQ� H[LVWHQWH� HQWUH� ORV�HTXLSDPLHQWRV�\�OD�FDOLGDG�GH�VHUYLFLR��\D�TXH�PiV�GHO������GH�ORV�VHUYLFLRV�TXH�GHEH�RIUHFHU�XQ�KRWHO�VRQ�HTXLSDPLHQWRV�H� LQVWDODFLRQHV �UHFXUVRV� WDQJLEOHV���(V�HQ�HVWH�PLVPR�WUDEDMR�GRQGH�DQDOL]DPRV�FRQ� SURIXQGLGDG� OD� JUDQ� YDULHGDG� GH� OHJLVODFLyQ� H[LVWHQWH� VREUH� HO� WHPD� \� GRQGH� H[SRQHPRV� XQD�PHWRGRORJtD�SDUD�YDORUDU�OD�LPSRUWDQFLD�GH�ORV�UHFXUVRV�WDQJLEOHV�GDGD�SRU�OD�OHJLVODFLyQ�

����� (O�VHFWRU�WXUtVWLFR�FRPSHWLWLYLGDG�\�ORV�UHFXUVRV�WDQJLEOHV
(O� WXULVPR�� VHFWRU� HQ� HO� TXH� KHPRV� ORFDOL]DGR� QXHVWUR� WUDEDMR�� SUHVHQWD� LPSRUWDQWHV� WDVDV� GH� FUHFLPLHQWR��PDQWHQLpQGRVH�FRPR�XQD�GH� ODV�DFWLYLGDGHV�FRQ�PD\RU� SHVR�GHQWUR�GH� OD�FXOWXUD�GHO�KRPEUH DFWXDO��(V�HYLGHQWH�TXH� HO� VHFWRU� WXUtVWLFR� WLHQH� TXH�KDFHU� XVR� GH� OD� HVWUDWHJLD� SDUD� FRPSHWLU� HQ�PHUFDGRV� DOWDPHQWH� JOREDOL]DGDV�\�
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UHTXLHUH�HVWUDWHJLDV�TXH�PHMRUHQ�OD�FDOLGDG�\�FRPSHWLWLYLGDG�GH�ODV�HPSUHVDV�GHO�VHFWRU��(Q�SDUWLFXODU�DFWXDOPHQWH��HQ� ORV� SDtVHV� GHO� 6XU� \� GHO� (VWH� GHO�0HGLWHUUiQHR�� HO� WXULVPR� HV� XQR� GH� ORV� IDFWRUHV� FODYHV� SDUD� VX� GHVDUUROOR�HFRQyPLFR��(VWRV�SDtVHV�DFW~DQ�GLUHFWDPHQWH�FRPR�FRPSHWLGRUHV�GH�(VSDxD�\�HVWiQ�PHUPDQGR�QXHVWUR�OLGHUD]JR�FRQ�IDFWRUHV�FRPR�� (O�DEDUDWDPLHQWR�GH�FRVWHV GH�WUDQVSRUWH��HVSHFLDOPHQWH�HO�DpUHR��� /D�DEXQGDQWH�RIHUWD�GH�SOD\DV��FRQ�HQFODYHV�TXH�FRQVHUYDQ�VX�DWUDFWLYR�QDWXUDO�� &RQGLFLRQHV�FOLPiWLFDV�TXH�SHUPLWHQ�OD�H[SORWDFLyQ�WXUtVWLFD�GH�³VRO�\�SOD\D´�GXUDQWH�FDVL�WRGR�HO�DxR�� /D�SHUVLVWHQFLD�GH�OD�LPDJHQ�GH H[RWLVPR�DQWH�ORV�PHUFDGRV�HXURSHRV��\�TXH�HQ�(VSDxD�\D�QR�H[LVWH�� 0DQR�GH�REUD�DEXQGDQWH�\�EDUDWD�� 3UHFLRV�EDMRV�
&RQ� WRGRV� HVWRV� IDFWRUHV� YHPRV� FRPR�(VSDxD� WLHQH� TXH� HVWDEOHFHU� DOJ~Q� WLSR� GH�PHFDQLVPR� SDUD� OXFKDU� SRU� OD�FDQDOL]DFLyQ�GH�HVRV�IOXMRV�WXUtVWLFRV�TXH�HQ�OD�DFWXDOLGDG�VH�HVWiQ�GHVYLDQGR�KDFLD�ORV�SDtVHV�GH�OD�]RQD�JHRJUiILFD�\D�PHQFLRQDGD�
$� HVWR� GHEHPRV� VXPDU� HO� KHFKR� GH� OD� DIRUWXQDGD� HVWDELOL]DFLyQ� SROtWLFD� GH� ORV� SDtVHV� GHO� HVWH� GH�(XURSD� FX\RV�FRQIOLFWRV� KDEtDQ� IDYRUHFLGR� DO� VHFWRU� WXUtVWLFR� HQ� (VSDxD�� HVWRV� SDtVHV� HVWiQ� FRQYLUWLpQGRVH� HQ� FRPSHWHQFLD�SRWHQFLDO��TXH�REOLJD�PiV�VL�FDEH�D�TXH�OD�HPSUHVD�WXUtVWLFD�HVSDxROD�\�SRU�WDQWR�WDPELpQ�OD�KRWHOHUD�D�PHMRUDU�VX�FRPSHWLWLYLGDG��
(O�3ODQ�)XWXUHV��0LQLVWHULR�GH�,QGXVWULD��&RPHUFLR�\�7XULVPR��������VHxDODED�TXH��³/D�FRPSHWLWLYLGDG�QR�HV�XQD�FXDOLGDG�TXH�SXHGD�VHU�DWULEXLGD�JHQpULFDPHQWH�D�XQ�SDtV�R�VHFWRU��HVWRV�VHUiQ�FRPSHWLWLYRV�HQ�OD�PHGLGD�TXH�OR�VHDQ� OD�PD\RUtD� GH� ODV� HPSUHVDV� TXH� HQ� HOORV� VH� UDGLFDQ�� (Q� FRQVHFXHQFLD�� OD� XQLGDG�EiVLFD� GH� DQiOLVLV�SDUD�HVWXGLDU� OD� FRPSHWLWLYLGDG� HV� OD� HPSUHVD´�� (VWD� FRQFHSFLyQ� VREUH� OD� FRPSHWLWLYLGDG� FHQWUDGD� HQ� OD� HPSUHVD��SURSRUFLRQD� XQ� LQWHUpV� REMHWLYR� VREUH� ORV� GLVWLQWRV� HOHPHQWRV� TXH� SXHGHQ� LQIOXLU� GLUHFWDPHQWH� VREUH� VX�FRPSHWLWLYLGDG� \� SRU� WDQWR�� ORV� UHFXUVRV� FRPR� VRSRUWH� WDQJLEOH� H� LQWHUQR� GH� OD� HPSUHVD� KRWHOHUD�� VH� SXHGHQ�FRQVLGHUDU�FRPR�XQ�IDFWRU�UHOHYDQWH�HQ�HO�HVWXGLR�GH�OD�FRPSHWLWLYLGDG�
(Q�HVWD�XOWLPD�GpFDGD�VH�KDQ�GHVDUUROODGR�GLIHUHQWHV� WHRUtDV�VREUH� ORV� UHFXUVRV�\�FDSDFLGDGHV��REVHUYiQGRVH�TXH�SDUD�OD�HVWUDWHJLD�GH�OD�HPSUHVD�HV�IXQGDPHQWDO�QR�VyOR�OD�FDSDFLGDG�GH�H[SORWDU�ORV�UHFXUVRV�DFWXDOHV��VLQR�WDPELpQ�DQDOL]DU� FXiOHV� VRQ� ORV� UHFXUVRV� \� FDSDFLGDGHV� TXH� QR� SRVHH� \� TXH� QHFHVLWD� SDUD� SRGHU� DPSOLDU� \� GHVDUUROODU�HVWUDWHJLDV�IXWXUDV��1DYDV�/ySH]�\�*XHUUDV�0DUWtQ��������
5HFRQRFLGD� OD� UHOHYDQFLD� GH� HVWXGLDU� ORV� UHFXUVRV� \� SRU� WDQWR� WDPELpQ� GH� ORV� UHFXUVRV� WDQJLEOHV� SDUD� OD�FRPSHWLWLYLGDG��GHVWDFDUHPRV�DOJXQDV�DSRUWDFLRQHV�GH�DXWRUHV�GH�UHFRQRFLGR�SUHVWLJLR�HQ�HO�VHFWRU�TXH�FRQILUPDQ�HVWH�KHFKR�
)D\RV�6ROi�>�@�HQ�XQ�DQiOLVLV�VREUH�OD�FRPSHWLWLYLGDG�HPSUHVDULDO�HQ�HO�VHFWRU�WXUtVWLFR�VHxDOD��³(QWUH�ORV�IDFWRUHV�FODYHV� GH� &RPSHWLWLYLGDG�(PSUHVDULDO� HQ� OD� QXHYD� HUD� GHO� WXULVPR� VH� HQFXHQWUDQ�� �������� /D� SROLYDOHQFLD� GH� ORV�HTXLSDPLHQWRV� HPSUHVDULDOHV TXH� DSRUWHQ� OD� IOH[LELOLGDG� TXH� UHTXLHUH� OD� VDWLVIDFFLyQ� GH� ODV� H[SHFWDWLYDV� GH�GLYHUVRV�VHJPHQWRV�GH�GHPDQGD�������´��DSXQWD�SRU�WDQWR�DO�DVSHFWR�WDQJLEOH�GHO�VHUYLFLR�WXUtVWLFR�FRPR�FODYH�SDUD�OD�FRPSHWLWLYLGDG�
%XHQR� >�@� HQ� VX� DUWLFXOR�/D� FRPSHWLWLYLGDG� HQ� OD� HPSUHVD��8Q� HQIRTXH� GH�³2UJDQL]DFLyQ´� \� XQD� UHIHUHQFLD� D�(VSDxD�� FRQVLGHUD� XQ� PRGHOR� GH� DQiOLVLV� GH� OD� FRPSHWLWLYLGDG� TXH� FRQWHPSOD� GRV� GLPHQVLRQHV�� /D� GLPHQVLyQ�H[WHUQD�H�LQWHUQD��(Q�DPEDV�GLPHQVLRQHV�DSDUHFHQ�GRV�WLSRV�GH�IDFWRUHV�ORV�WDQJLEOHV \�ORV�LQWDQJLEOHV��VLHQGR�HQ�ORV�DVSHFWRV�WDQJLEOHV�LQWHUQRV GRQGH�VH�SXHGH�HQFXDGUDU�QXHVWUR�HVWXGLR�
)LJXHUROD� >��@��KDFH�KLQFDSLp�HQ�TXH�SDUD�PHMRUDU� OD� FRPSHWLWLYLGDG�GH� ODV� HPSUHVDV� � ³HQ�HO� VHFWRU� WXUtVWLFR�DVt�FRPR� HQ� FXDOTXLHU� RWUR� VHFWRU� VH KDFH� LPSUHVFLQGLEOH� DFWXDU� FRQ� ILUPH]D� HQ� ORV� SURFHVRV� GH� LQQRYDFLyQ� \�WHFQLILFDFLyQ´��SRQH�GH�PDQLILHVWR�HO�HVIXHU]R�TXH�GHEH�KDFHU� OD�HPSUHVD�KRWHOHUD�HQ�FXDQWR�D�ORV�HTXLSDPLHQWRV�SDUD�PHMRUDU�VX�FRPSHWLWLYLGDG�
(Q� FRQFOXVLyQ� SRGHPRV� REVHUYDU� OD� LPSRUWDQFLD� TXH� WLHQHQ� ORV� UHFXUVRV� \� HQ� SDUWLFXODU� ORV� WDQJLEOHV� SDUD� OD�FRPSHWLWLYLGDG�GH�ODV�HPSUHVDV��OR�FXDO�QR�QRV�SXHGH�LQGXFLU�D�SHQVDU�TXH�VRQ�ORV�~QLFRV�QL�ORV�PiV�LPSRUWDQWHV��



VLQR�VROR�XQ�HOHPHQWR�TXH�SXHGH�LQIOXLU�HQ�OD�FRPSHWLWLYLGDG�\�FX\R�HVWXGLR�SXHGH�JHQHUDU�DFFLRQHV�TXH�PHMRUHQ�OD�FRPSHWLWLYLGDG�GH�ODV�HPSUHVDV��
3RU�RWUD�SDUWH�OD�207�>��@HQ�ODV�FRQFOXVLRQHV�GHO�VHPLQDULR�VREUH�OD�FDOLGDG�DQWHULRUPHQWH�UHIHUHQFLDGR�FRQFOX\H�TXH� OD� HPSUHVD� WXUtVWLFD� HQ� (XURSD� GHEH� FRPSHWLU� HQ� FDOLGDG� GH� VHUYLFLR�� SDUD� VREUHYLYLU� D� ORV� HPEDWHV� GH� XQ�PHUFDGR�JOREDO�\�GRQGH�ODV�YHQWDMDV�HQ�UHGXFFLyQ�GH�FRVWHV�SXHGHQ�VHU�GHVIDYRUDEOHV�FRQ�RWURV�GHVWLQRV�
�������&DOLGDG�GH�6HUYLFLR�\�ORV�UHFXUVRV�WDQJLEOHV
'DGD�OD�LPSRUWDQFLD�GH�OD�FDOLGDG�GH�VHUYLFLR�FRPR�IXHQWH�GH�YHQWDMDV�FRPSHWLWLYDV��VH�SODQWHD�OD�FXHVWLyQ�GH�FXDO�HV�OD�UHODFLyQ�H[LVWHQWH�HQWUH�OD�FDOLGDG�GH�VHUYLFLR�\�ORV�UHFXUVRV�WDQJLEOHV�GH�OD�HPSUHVD�KRWHOHUD��FRPR�IRUPD�GH�IDYRUHFHU�OD�FRPSHWLWLYLGDG��DVSHFWRV�TXH�KD�VLGR�WUDWDGR�HQ�GLYHUVRV�DUWtFXORV�SRU�0DHVR�\�1HEUR�>��@��\�GRQGH�VH�SURSRQH�XQD�WUDGXFFLyQ�GH�OD�SHUFHSFLyQ�GHO�VHUYLFLR�TXH�WLHQHQ�ORV�FOLHQWHV�D�ORV�UHFXUVRV�WDQJLEOHV��DVt�FRPR�XQD�SURSXHVWD�GH�SULQFLSLRV�TXH�GHEHQ�WHQHUVH�HQ�FXHQWD�SDUD�VX�GLVHxR�R�JHVWLyQ��
=HLWKDPO��3DUDVXUDPDP�\�%HUU\�>��@LGHQWLILFDURQ�FLQFR�FULWHULRV�JHQHUDOHV�R�GLPHQVLRQHV�SDUD�OD�HYDOXDFLyQ�GH�OD�FDOLGDG�GH�VHUYLFLR�SRU�SDUWH�GH�ORV�FOLHQWHV��(OHPHQWRV�WDQJLEOHV��ILDELOLGDG��FDSDFLGDG�GH�UHVSXHVWD��VHJXULGDG�\�HPSDWtD�HVWRV�FULWHULRV�KDQ�VLGR�WUDGXFLGRV�GH�IRUPD�TXH�SXHGDQ�VHU�XWLOL]DGRV�D�OD�KRUD�GH�GLVHxDU�R�JHVWLRQDU�ORV�UHFXUVRV�WDQJLEOHV�HQ�FXDOTXLHU�HPSUHVD��OD�DGDSWDFLyQ�KD�VLGR�
� (OHPHQWRV�WDQJLEOHV��/D�DSDULHQFLD�GH�ODV�LQVWDODFLRQHV�ItVLFDV�\�HTXLSRV�VH�WRUQD�FRPR�XQ�LPSRUWDQWH�IDFWRU�HQ� HO� VHUYLFLR� KRWHOHUR� DO� IDFLOLWDU� OD� SHUFHSFLyQ� GH� OD� FDOLGDG� RIUHFLGD� WDQWR� SRVLWLYD� FRPR�QHJDWLYDPHQWH��([LVWHQ� HOHPHQWRV� TXH� VLUYHQ� FRPR� GLIHUHQFLDFLyQ� FRPR� IXHQWHV� GH� YHQWDMDV� FRPSHWLWLYDV� � \� VHxDOD� TXH� HV�FRQYHQLHQWH� ³SRQHU� pQIDVLV� HQ� HO� HVWLOR� \� SHUVRQDOLGDG� TXH� KDFH D� XQ� KRWHO� GLIHUHQWH� D� RWUR�� SDUD� HOOR� HV�LPSRUWDQWH� TXH� VH� UHDOLFHQ� ODV� LQYHUVLRQHV� QHFHVDULDV� SDUD� OD� PRGHUQL]DFLyQ� GHO� PRELOLDULR�� GHFRUDFLyQ��LQVWDODFLRQHV�\�GRWDFLRQHV�KRWHOHUDV��HQ�PXFKRV�FDVRV�REVROHWDV�\�DQWLFXDGDV´�� /D�ILDELOLGDG�GH�ORV�HTXLSRV��HQWHQGLGD�FRPR�IUHFXHQFLD�R�SUREDELOLGDG�GH�IDOORV��HV�GHFLU�HO�KHFKR�GH�TXH�HO�DVFHQVRU�IXQFLRQH�FXDQGR�HVWH�VHD�UHTXHULGR�SRU�HO�FOLHQWH��HWF��(O�VHUYLFLR�KRWHOHUR�SUHVHQWD�OD�FDUDFWHUtVWLFD�GH�VHU�VLPXOWiQHDV�OD�SURGXFFLyQ�\�HO�FRQVXPR��HVWR�KDFH�TXH�HO FOLHQWH�QR�VROR�HVWp�SUHVHQWH�FXDQGR�VH�SUHVWD�HO� VHUYLFLR�� VLQR�TXH�SDUWLFLSH�GLUHFWDPHQWH�HQ�VX�UHDOL]DFLyQ��/D�ILDELOLGDG�GH�ORV�HTXLSRV�VH�WRUQD�FRPR�XQ�LQGLFDGRU�GLUHFWR�� FODUR�� FXDQWLILFDEOH�\�HYLGHQWH�SDUD�HO�FOLHQWH��TXH�LQGLFD� OD� LPSRUWDQFLD�GH� ODV�GHFLVLRQHV�VREUH�OD�LQIUDHVWUXFWXUD�HQ�OD�HOHFFLyQ��Q~PHUR�\�WLSRV�GH�PDQWHQLPLHQWR��JHQHUDOPHQWH�SUHYHQWLYRV�� &DSDFLGDG� GH� UHVSXHVWD�� (O� GLPHQVLRQDPLHQWR� \� IOH[LELOLGDG� GH� ODV� LQVWDODFLRQHV� FRQ� FDSDFLGDG� SDUD�UHVSRQGHU�D�ORV�UHTXHULPLHQWRV�GH�ORV�FOLHQWHV��SRU�HMHPSOR�HO�TXH�KD\D�VXILFLHQWHV�DVFHQVRUHV�HQ�XQ�KRWHO��/RV�KRWHOHV� RIHUWDQ� VHUYLFLRV� SHUHFHGHURV�� VL� XQD� KDELWDFLyQ� QR� VH� RFXSD� VH� SLHUGH� GLFKR� SURGXFWR�� $QWH� HVWD�SHFXOLDULGDG� GHO� VHUYLFLR� KRWHOHUR� ODV� FDUDFWHUtVWLFDV� GH� DGDSWDELOLGDG� \� IOH[LELOLGDG� SXHGHQ� LQIOXLU�GLUHFWDPHQWH� HQ� HO� VHUYLFLR� SHUFLELGR� SRU� HO� FOLHQWH� HQ� IRUPD� GH� XQ� HOHPHQWR� WDQJLEOH� DGHFXDGR� D� VXV�QHFHVLGDGHV�� 6HJXULGDG��/D�LQIUDHVWUXFWXUD�GHEH�QR�VROR�GHEH�VHU�VHJXUD�SDUD�ODV�SHUVRQDV�VLQR�TXH�HVWDV�GHEHQ�SHUFLELU�OD�VHJXULGDG� HQ HO� XVR� GH� ORV� GLIHUHQWHV� HTXLSRV� R� LQVWDODFLRQHV�� � (VWH� DVSHFWR� DSDUHFH� FRPR� HVSHFLDOPHQWH�LPSRUWDQWH� HQ� HOHPHQWRV� FRPR� LQVWDODFLRQHV� HOpFWULFDV�� DVFHQVRUHV�� SLVFLQDV�� YHQWDQDV���� SDUD� HOOR� H[LVWH� XQD�DGHFXDGD� QRUPDWLYD�TXH�YHOD� SRU� HVWD� VHJXULGDG�SHUR�TXH�SXHGH�QR� VHU� VXILFLHQWH� SDUD�xD� SHUFHSFLyQ� GH� OD�PLVPD�SRU�SDUWH�GHO�FOLHQWH�� $FFHVLELOLGDG�� /DV� LQVWDODFLRQHV� � \� HTXLSRV� GH� OD� HPSUHVD� GHEHQ� VHU� IiFLOPHQWH� DFFHVLEOHV� D� ORV� FOLHQWHV���FRPR� SRU� HMHPSOR� XQD� DGHFXDGD� VHxDOL]DFLyQ�� HWF��� \� GHEHQ� VHU� IiFLOPHQWH� XWLOL]DEOHV�� (VWR� SURYRFDUi� DO�FOLHQWH�QR�VROR�XQ�DGHFXDGR�XVR�GH�ORV�HTXLSRV�VLQR�XQD�SHUFHSFLyQ�GH�VHJXULGDG�TXH�SXHGH�IRPHQWDU�VX�XVR�
(O� XVR� GH� HVWRV� SDUiPHWURV� UHTXLHUH� XQ� SULPHU� DFHUFDPLHQWR� D� ODV� LQIUDHVWUXFWXUDV� HVSHFtILFDV� GH� OD� HPSUHVD�KRWHOHUD�HQ�QXHVWUR�FDVR�� SDUD� OR�FXDO�KHPRV�XWLOL]DGR� OD� LQIRUPDFLyQ�GLVSRQLEOH�HQ� OD� OHJLVODFLyQ�KRWHOHUD�� WDO�\�FRPR�H[SRQHPRV�HQ�HO�DSDUWDGR�VLJXLHQWH�
�������$QiOLVLV�GH�OD�OHJLVODFLyQ�KRWHOHUD
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