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4XH�� HO� $UW�� ��� GH� OD� /H\� 1�� ������ /H\� GH� 3URSLHGDG� \� &UpGLWR� 3RSXODU�� FUHD� OD6XSHULQWHQGHQFLD�GH�3HQVLRQHV��9DORUHV�\�6HJXURV��6396���IXVLRQDQGR�OD�6XSHULQWHQGHQFLD�GH3HQVLRQHV��9DORUHV�\�6HJXURV�DVXPLHQGR�GH�HVWD�PDQHUD�ODV�IXQFLRQHV�GH�FDGD�XQD�GH�ODV�H[6XSHULQWHQGHQFLDV�� FRPR� yUJDQR� DXWiUTXLFR� \� SHUVRQD� MXUtGLFD� GH� GHUHFKR� S~EOLFR� FRQDXWRQRPtD� GH� JHVWLyQ� WpFQLFD�� DGPLQLVWUDWLYD� \� MXULVGLFFLyQ� QDFLRQDO�� EDMR� OD� WXLFLyQ� GHO0LQLVWHULR�GH�+DFLHQGD�
4XH�� OD� 6XSHULQWHQGHQFLD� GH� 3HQVLRQHV�� 9DORUHV� \� 6HJXURV� WLHQH� FRPR� PLVLyQ� UHJXODU� \ILVFDOL]DU�HO�GHVHPSHxR�GH�HVWRV�PHUFDGRV��FRQ�DWULEXFLRQHV�SDUD�HVWH�HIHFWR�FRQIHULGDV�SRU�OD/H\�GH�3DUWLFLSDFLyQ�\�&UpGLWR�3RSXODU�
4XH�� OD�/H\� �����FRQWHPSOD�FRPR�IXQFLyQ�GH� OD�6XSHULQWHQGHQFLD�GH�3HQVLRQHV��9DORUHV�\6HJXURV�ILVFDOL]DU�\�FRQWURODU�D�ODV�SHUVRQDV��HQWLGDGHV�\�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�HO�VHFWRUGH�VHJXURV�GH�OD�5HS~EOLFD�
4XH��PHGLDQWH�5HVROXFLyQ�6XSUHPD�1�� ������� GHO� ��� GH� MXQLR� GH� ������ VH� GHVLJQD� FRPR6XSHULQWHQGHQWH�GH�3HQVLRQHV��9DORUHV�\�6HJXURV�DO�'U��3DEOR�*RWWUHW�9DOGpV�
4XH�� HO� FDStWXOR� ,� GHO� WtWXOR� ,,� GH� OD� /H\� 1�� ������ UHJXOD� OD� DFWLYLGDG� GH� ODV� (QWLGDGHV$VHJXUDGRUDV�\�5HDVHJXUDGRUDV�� ORV�UHTXLVLWRV�SDUD�VX�FRQVWLWXFLyQ�\�DXWRUL]DFLyQ��DVt�FRPRVX�REMHWR�VRFLDO��REOLJDFLRQHV��SURKLELFLRQHV�\�DFWLYLGDGHV�TXH�OHV�VRQ�SHUPLWLGDV�
4XH�� VH� KDFH� QHFHVDULR� UHJODPHQWDU�� OD� FHVLyQ� GH� ULHVJR� R� UHDVHJXUR� GH� ODV� &RPSDxtDV� GH6HJXURV�DXWRUL]DGDV�SDUD�RSHUDU�HQ�%ROLYLD�325�7$172�
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5(68(/9(�
35,0(52�� $SUREDU�HO�VLJXLHQWH�5HJODPHQWR�GH�5HDVHJXUR�3DVLYR��TXH� VH� DSOLFDUi� D� ODV(QWLGDGHV�GH�6HJXURV�DXWRUL]DGDV�SDUD�RSHUDU�HQ�%ROLYLD��TXH�HIHFW~HQ�FHVLRQHVD�UHDVHJXUR�
6(*81'2�� /DV�'LUHFFLRQHV�GH�$QiOLVLV��&RQWURO� \�)LVFDOL]DFLyQ�� TXHGDQ�HQFDUJDGDV�GHOFXPSOLPLHQWR�GH�OD�SUHVHQWH�UHVROXFLyQ�

5(*/$0(172�'(�5($6(*852�3$6,92
��&HVLRQHV�'LUHFWDV�D�5HDVHJXUR
����&DOLGDG�GHO�5HDVHJXUDGRU
L��/DV�HQWLGDGHV�GH�VHJXUR�DXWRUL]DGDV�SDUD�RSHUDU�HQ�%ROLYLD��VyOR�SRGUiQ�HIHFWXDU�FHVLRQHV�GHULHVJRV��FRUUHVSRQGLHQWHV�D�VHJXURV�YROXQWDULRV��D�UHDVHJXUDGRUDV�FX\D�FDOLILFDFLyQ�GH�ULHVJRVHD�FRPR�PtQLPR�HTXLYDOHQWH�D�6WDQGDUG�DQG�3RRU
V��6	3����%%%��\�TXH�DGHPiV�VHDQ�VXMHWDVGH�VXSHUYLVLyQ�HQ�VX�SDtV�GH�RULJHQ�
LL�� /DV� HQWLGDGHV� TXH� RSHUHQ� FRQ� VHJXURV� REOLJDWRULRV�� VyOR� SRGUiQ� HIHFWXDU� FHVLRQHV� DUHDVHJXUDGRUDV�FX\D�FDOLILFDFLyQ�GH� ULHVJR� VHD� FRPR�PtQLPR�HTXLYDOHQWH� D�6	3��$�� \�TXHDGHPiV�VHDQ�VXMHWDV�D�VXSHUYLVLyQ�HQ�VX�SDtV�GH�RULJHQ�
LLL��6H�H[FHSW~D�GHO�UHTXLVLWR�GH�FDOLILFDFLyQ�GH�ULHVJR�D�ORV�VLQGLFDWRV�GH�/OR\G
V�GH�/RQGUHVSDUD�VHJXURV�YROXQWDULRV�\�REOLJDWRULRV�
LY�� /D� DSOLFDFLyQ� GH� FDOLILFDFLyQ� PtQLPD� QR� VHUi� UHTXHULGD� D� HPSUHVDV� DVHJXUDGRUDV� \UHDVHJXUDGRUDV�TXH� VH�HQFXHQWUHQ�VXMHWDV� D� OD� VXSHUYLVLyQ�GLUHFWD�GH� OD�6XSHULQWHQGHQFLD�GH3HQVLRQHV��9DORUHV�\�6HJXURV��TXH�HQ�DGHODQWH�VH�GHQRPLQDUi�6396�
Y�� /D� 6396� SRGUi� UHDOL]DU� ODV� FRQVXOWDV� SHUWLQHQWHV� VREUH� OD� VHULHGDG� \� VROYHQFLD� GH� ORVUHDVHJXUDGRUHV� TXH� RIUH]FDQ� UHDVHJXURV� D� ODV� HPSUHVDV� GH� VHJXURV� ORFDOHV�� 'H� H[LVWLULQFXPSOLPLHQWR� SRU� SDUWH� GH� ODV� UHDVHJXUDGRUDV� R� TXH� HO� FXPSOLPLHQWR� GH� OR� H[LJLGR� HVWpVXVWHQWDGR�HQ�LQIRUPDFLyQ�IDOVHDGD��OD�6396�SURKLELUi�D�ODV�HPSUHVDV�DVHJXUDGRUDV�KDFHU�XVRGH�VXV�VHUYLFLRV�



����5HJLVWUR�DQWH�OD�6XSHULQWHQGHQFLD�GH�3HQVLRQHV��9DORUHV�\�6HJXURV
L�� /DV� 5HDVHJXUDGRUDV� H[WUDQMHUDV� TXH� RSHUHQ� FRQ� HO� PHUFDGR� ORFDO� GHEHUiQ� HQFRQWUDUVHGHELGDPHQWH�UHJLVWUDGDV�HQ�OD�6396�
LL��(O�FRQWHQLGR�GHO�UHJLVWUR�GHEHUi�FRQWDU�FRQ�OD�VLJXLHQWH�LQIRUPDFLyQ�
� 'DWRV�TXH�DFUHGLWHQ�OD�H[LVWHQFLD�OHJDO�GH�OD�HPSUHVD�UHDVHJXUDGRUD�� 'DWRV� TXH� LGHQWLILTXHQ� OD� HPSUHVD� UHDVHJXUDGRUD�� �5D]yQ� 6RFLDO�� 'LUHFFLyQ� GH� ODRILFLQD�PDWUL]��'LUHFFLyQ�GH�OD�RILFLQD�GH�UHSUHVHQWDFLyQ�HQ�%ROLYLD�VL�WXYLHUH��� 1~PHUR�\�R�FyGLJR�GH�UHJLVWUR�HPLWLGR�SRU�OD�DXWRULGDG�VXSHUYLVRUD�GH�VHJXURV�GHO�SDtVGH�RULJHQ�� 5DWLQJ�REWHQLGR�HQ�OD�~OWLPD�JHVWLyQ��FRQ�FRSLD�GHO�LQIRUPH�HPLWLGR�SRU�OD�FDOLILFDGRUDGH�ULHVJR�� (VWDGRV�)LQDQFLHURV�\�0HPRULD�GH�OD�~OWLPD�JHVWLyQ�

(VWD� LQIRUPDFLyQ� GHEHUi� VHU� DFWXDOL]DGD� HQ� WRGD� RSRUWXQLGDG� TXH� VH� SUHVHQWHQ� FDPELRVVLJQLILFDWLYRV�TXH�SXGLHUDQ�DIHFWDU�OD�SHUFHSFLyQ�GH�VROYHQFLD�GH�OD�5HDVHJXUDGRUD�SRU�SDUWH�GHOD�6396��(Q�FDVR� GH� QR� H[LVWLU� FDPELRV�� GHEHUi� UDWLILFDUVH� OD� LQIRUPDFLyQ� TXH� FRUUHVSRQGDPHGLDQWH�FRPXQLFDFLyQ�GLULJLGD�D�OD�6XSHULQWHQGHQFLD��/D�LQIRUPDFLyQ�GHEHUi�VHU�HQWUHJDGDKDVWD�HO����GH�HQHUR�GH�FDGD�JHVWLyQ�DQXDO�
LLL�� (O� UHJLVWUR� SRGUi� VHU� HIHFWXDGR� SRU� XQ� UHSUHVHQWDQWH� OHJDO� GH� OD� UHDVHJXUDGRUD�� SRU� VXUHSUHVHQWDQWH�DFUHGLWDGR�HQ�%ROLYLD�R�SRU�OD�FRPSDxtD�GH�VHJXURV�FHGHQWH��(V�REOLJDFLyQ�GH�ODVFRPSDxtDV�GH� VHJXURV� FXLGDU�TXH� ODV� UHDVHJXUDGRUDV� FRQ� ODV� TXH� RSHUHQ� GLUHFWDPHQWH� HVWpQUHJLVWUDGDV�HQ�OD�6396�
LY�� 4XHGDQ� H[FHQWDV� GH� HVWH� UHJLVWUR� ODV� HPSUHVDV� UHDVHJXUDGRUDV� TXH� RSHUHQ� D� WUDYpV� GHFRUUHGRUHV�GH�UHDVHJXURV��GHELGDPHQWH�UHJLVWUDGRV�HQ�OD�6396�\�TXH�FXPSODQ�FRQ�OR�GLVSXHVWRHQ�HO�SUHVHQWH�UHJODPHQWR�
��&HVLRQHV�GH�5HDVHJXUR�D�WUDYpV�GH�&RUUHGRUDV�GH�5HDVHJXUR
����2EOLJDFLRQHV�TXH�GHEHQ�FXPSOLU�ODV�&RUUHGRUDV�GH�5HDVHJXUR
L�� /D� &RUUHGRUD� GH� 5HDVHJXURV� TXH� WUDEDMH� FRPR� LQWHUPHGLDULD� HQWUH� XQD� HPSUHVDUHDVHJXUDGRUD� \� XQD� DVHJXUDGRUD� ORFDO� VHUi� UHVSRQVDEOH� DQWH� OD� DVHJXUDGRUD� GH� ODVFRORFDFLRQHV� TXH� UHDOLFH� HQ� HO� PHUFDGR� GH� UHDVHJXURV�� (VWD� UHVSRQVDELOLGDG� VH� UHILHUH� GHPDQHUD�HQXQFLDWLYD�SHUR�QR�OLPLWDWLYD�D�



� /RV�WpUPLQRV�\�FRQGLFLRQHV�GHO�FRQWUDWR� 4XH�HVWH�QR�VHD�OHVLYR�SDUD�DOJXQD�GH�ODV�SDUWHV� 4XH�QR�VHD�FRQWUDULR�D�OD�OHJLVODFLyQ�YLJHQWH�HQ�%ROLYLD� 4XH�WRGD�OD�LQIRUPDFLyQ�PDWHULDO�\�SHUWLQHQWH�SDUD�OD�VXVFULSFLyQ�GHO�ULHVJR��VHD�SXHVWDHQ�FRQRFLPLHQWR�GHO�UHDVHJXUDGRU
LL��&XDQGR�H[LVWD�XQD�VROLFLWXG�H[SUHVD�GH�SDUWH�GH�OD�FHGHQWH�DO�FRUUHGRU�GH�UHDVHJXURV�SDUDTXH�HVWH�FRORTXH�VX�ULHVJR�HQ�XQD�GHWHUPLQDGD�HPSUHVD�UHDVHJXUDGRUD�� OD�FRPSDxtD�FHGHQWHGHEHUi� HPLWLU� XQD� �QRWD� GH� OLEHUDFLyQ�� D� OD� FRUUHGRUD�� SDUD� OLEHUDUOD� GH� OD� UHVSRQVDELOLGDGDVXPLGD�SRU�HOOD�
/D� FRPSDxtD� FHGHQWH� WLHQH� OD� REOLJDFLyQ� GH� HQYLDU� D� OD� 6396� XQD� FRSLD� GH� OD� QRWD� GHOLEHUDFLyQ�GHQWUR�GHO�GtD�KiELO�VLJXLHQWH��(Q�HVWH�FDVR�ODV�UHDVHJXUDGRUDV�GHEHUiQ�FXPSOLU�FRQODV�PLVPDV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HO�SXQWR�����
LLL�� /D� QRWD� GH� FREHUWXUD� VREUH� OD� FXDO� VH� HPLWH� OD� SyOL]D� ORFDO� GHEH� VHU� OD� GHO� FRUUHGRU� GHUHDVHJXURV�TXH�HIHFWLYDPHQWH�HIHFW~H� OD�FRORFDFLyQ�FRQ� ORV� UHDVHJXUDGRUHV�TXH� VXVFULEHQ�HOULHVJR��/D�UHVSHFWLYD�QRWD�GH�FREHUWXUD�RULJLQDO��GHEH�VHU�HQYLDGD�D�OD�FHGHQWH��HQ�XQ�SOD]R�QRPD\RU�D�����GtDV�GH�LQLFLDGD�OD�YLJHQFLD��SXGLHQGR�HPLWLUVH�OD�SyOL]D�ORFDO�FRQ�XQ�IDFVLPLOH�GHOSODFLQJ�VOLS�
����&DOLGDG�GH�ODV�FRUUHGRUDV�GH�UHDVHJXUR
L��/DV� FRUUHGRUDV�GH� UHDVHJXURV�SDUD�RIUHFHU� VHUYLFLRV� DO�PHUFDGR�QDFLRQDO�GHEHUiQ�FXPSOLUFRQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�
� &RQWDU�FRQ�XQD�SyOL]D�GH�HUURUHV�\�RPLVLRQHV�GRQGH�VH�LQGLTXH�H[SUHVDPHQWH�TXH�VXVRSHUDFLRQHV�HQ�HO�WHUULWRULR�GH�OD�5HS~EOLFD�GH�%ROLYLD�\�R�� LQWHUHVHV�EROLYLDQRV�HQ�HOH[WHULRU��JR]DQ�GH�FREHUWXUD�
� 7RGD�QRWD�GH�FREHUWXUD�HPLWLGD�SRU�XQ�FRUUHGRU�GH�UHDVHJXUR�REOLJDWRULDPHQWH�GHEHUiFRQVLJQDU� HO� OLVWDGR� GH� UHDVHJXUDGRUHV� TXH� VXVFULEHQ� HO� ULHVJR� �VHFXULW\�� UHVSHFWLYR�DFRUGH�DO�SXQWR�����
� /DV�FRUUHGRUDV�H[WUDQMHUDV�GHEHUiQ�VHU�VXMHWDV�D�VXSHUYLVLyQ�HQ�VX�SDtV�GH�RULJHQ��/D6396�WHQGUi�OD�SRWHVWDG�GH�SURQXQFLDUVH�DFHUFD�GH�HVWD�ILVFDOL]DFLyQ�

(Q�HO�FDVR�GH�FRUUHGRUDV�GH�UHDVHJXUR�QR�VXMHWDV�D�VXSHUYLVLyQ�HQ�VX�SDtV�GH�RUtJHQ�SHUR�TXH�VHDQ�PLHPEURV�GH�JUXSRV�LQWHUQDFLRQDOHV��VXMHWDV�D�FRQWURO�JHUHQFLDO�\�R�GH�OD



MXQWD� GLUHFWLYD� GH� OD� FDVD� PDWUL]� GHO� JUXSR� LQWHUQDFLRQDO�� ODV� DVHJXUDGRUDV� SRGUiQHIHFWXDU�FHVLRQHV��~QLFDPHQWH�VL�FXHQWDQ�FRQ�SUHYLD�DXWRUL]DFLyQ�H[SUHVD�GH�OD�6396�
LL��/D�6396��SRGUi�UHDOL]DU�ODV�DYHULJXDFLRQHV�SHUWLQHQWHV�VREUH�OD�VHULHGDG�\�VROYHQFLD�GH�ODVFRUUHGRUDV�GH�UHDVHJXUR�TXH�RIUH]FDQ�VHUYLFLRV�D� ODV�HPSUHVDV�GH�VHJXURV� ORFDOHV�\�GH�GDUVHLQFXPSOLPLHQWR�SRU�SDUWH�GH�ODV�FRUUHGRUDV�GH�UHDVHJXUR�R�TXH�HO�FXPSOLPLHQWR�GH�OR�H[LJLGRHVWp�VXVWHQWDGR�HQ�LQIRUPDFLyQ�IDOVHDGD��OD�6396�SURKLELUi�D�ODV�HPSUHVDV�DVHJXUDGRUDV�KDFHUXVR�GH�VXV�VHUYLFLRV�
����5HJLVWUR� DQWH� OD� 6XSHULQWHQGHQFLD� GH� 3HQVLRQHV�� 9DORUHV� \� 6HJXURV� GH� FRUUHGRUHVH[WUDQMHURV
L�� /DV� FRUUHGRUDV� GH� UHDVHJXUR� H[WUDQMHUDV� TXH� RSHUHQ� FRQ� HO� PHUFDGR� ORFDO� GHEHUiQHQFRQWUDUVH�GHELGDPHQWH�UHJLVWUDGDV�HQ�OD�6396�
LL��(O�FRQWHQLGR�GHO�UHJLVWUR�GHEHUi�FRQWDU�FRQ�OD�VLJXLHQWH�LQIRUPDFLyQ�
� 'DWRV�TXH�DFUHGLWHQ�OD�H[LVWHQFLD�OHJDO�GH�OD�FRUUHGRUD�GH�UHDVHJXUR�� 'DWRV� TXH� LGHQWLILTXHQ� OD� FRUUHGRUD� GH� UHDVHJXUR�� �5D]yQ� 6RFLDO�� 'LUHFFLyQ� GH� ODRILFLQD� HQ� HO�SDtV�GH�RULJHQ��'LUHFFLyQ�GH� OD�RILFLQD�GH� UHSUHVHQWDFLyQ� HQ�%ROLYLD� VLWXYLHUH��� 1~PHUR�\�R�FyGLJR�GH�UHJLVWUR�HPLWLGR�SRU�OD�DXWRULGDG�VXSHUYLVRUD�GH�VHJXURV�GHO�SDtVGH�RULJHQ�� &RSLD�GH�OD�SyOL]D�GH�HUURUHV�\�RPLVLRQHV��GH�DFXHUGR�D�ODV�FRQGLFLRQHV HVWDEOHFLGDV�HQHO�LQFLVR�L��GHO�SXQWR������6L�DGHPiV�UHSUHVHQWDUD�D�RWUDV�FRUUHGRUDV��GHEHUi�SUHVHQWDUWDPELpQ�FRSLD�GH�OD�SyOL]D�GH�VXV�UHSUHVHQWDGRV��TXH�GHEHUiQ�FXPSOLU�FRQ�ODV�PLVPDVFRQGLFLRQHV�FLWDGDV�� 6L� OD�FRUUHGRUD�UHSUHVHQWD�D�RWUDV�FRUUHGRUDV��GHEHUi�SUHVHQWDU�FRSLD� OHJDOL]DGD�GH�ODQRWD�TXH�DFUHGLWH�OD�FDOLGDG�GH�VX�UHSUHVHQWDFLyQ�

(VWD� LQIRUPDFLyQ� GHEHUi� VHU� DFWXDOL]DGD� HQ� WRGD� RSRUWXQLGDG� TXH� VH� SUHVHQWHQ� FDPELRVVLJQLILFDWLYRV� TXH� SXGLHUDQ� DIHFWDU� OD� LQIRUPDFLyQ� UHFLELGD� SRU� OD� 6396�� FRPR�� IXVLRQHV�FDPELR�GH�SURSLHGDG�GH�PiV�GHO�����GH�ODV�DFFLRQHV�\�RWUDV��(Q�FDVR�GH�QR�H[LVWLU�FDPELRV�GHEHUi�UDWLILFDUVH�OD�LQIRUPDFLyQ�PHGLDQWH�FRPXQLFDFLyQ�GLULJLGD�D�OD�6396��/D�LQIRUPDFLyQGHEHUi�VHU�HQWUHJDGD�KDVWD�HO����GH�HQHUR�GH�FDGD�JHVWLyQ�DQXDO�
LLL��(O�UHJLVWUR�SRGUi�VHU�HIHFWXDGR�SRU�XQ�UHSUHVHQWDQWH�OHJDO�GH�OD�FRUUHGRUD�GH�UHDVHJXUR��SRUVX�UHSUHVHQWDQWH�DFUHGLWDGR�HQ�%ROLYLD�R�SRU�OD�FRPSDxtD�GH�VHJXURV�FHGHQWH��(V�REOLJDFLyQ�GHODV� FRPSDxtDV� GH� VHJXURV� FXLGDU� TXH� ODV� FRUUHGRUDV� GH� UHDVHJXUR� FRQ� ODV� TXH� RSHUHQGLUHFWDPHQWH�HVWpQ�UHJLVWUDGDV�HQ�OD�6396�



LY�� /RV� DQWHFHGHQWHV� GH� LQFXPSOLPLHQWR� R� LQFRQGXFWD� SURIHVLRQDO� GH� XQD� FRUUHGRUD� GHUHDVHJXUR�VHUiQ�FDXVDO�SDUD�TXH�OD�6396�HOLPLQH�D� OD�FRUUHGRUD�GH�UHDVHJXUR�GH�VX�UHJLVWUR�FRQ�VX�FRQVHFXHQWH�LQKDELOLWDFLyQ�
��2EOLJDFLRQHV�\�UHVSRQVDELOLGDGHV�GH�ODV�DVHJXUDGRUDV
����2EOLJDFLRQHV�GH�OD�DVHJXUDGRUD
L��/D�HPSUHVD�FHGHQWH�HV�WRWDOPHQWH�UHVSRQVDEOH�DQWH�HO�DVHJXUDGR�SRU�HO�ULHVJR�DVXPLGR��VLQTXH�SXHGD�DSHODU�DO�LQFXPSOLPLHQWR�GHO�UHDVHJXUDGRU�SDUD�OLEHUDUVH�GH�OD�REOLJDFLyQ�FRQWUDtGDFRQ�HO�DVHJXUDGR�
/D�~QLFD�H[FHSFLyQ�D�OR�DQWHULRU�VH�GDUi�FXDQGR�HO�DVHJXUDGR�VROLFLWH�D�OD�DVHJXUDGRUD��FHGHU�VXULHVJR�D�XQD�GHWHUPLQDGD�HPSUHVD�UHDVHJXUDGRUD��(Q�HVWH�FDVR�� OD�FRPSDxtD�GHEHUi�VROLFLWDUXQD��QRWD�GH�OLEHUDFLyQ���RWRUJDGD�SRU�HO�DVHJXUDGR��R�HQ�VX�FDVR��OD�FRPSDxtD�SRGUi�WDPELpQHIHFWXDU�XQD�UHSUHVHQWDFLyQ�D�OD�6396�SDUD�SURFHGHU�SRU�H[FHSFLyQ��(Q�HVWH�FDVR�OD�FRPSDxtDWLHQH�OD�REOLJDFLyQ�GH�HQYLDU�D�OD�6396�XQD�FRSLD�GH�OD�QRWD�GH�OLEHUDFLyQ�GHQWUR�GHO�GtD�KiELOVLJXLHQWH�
LL��(V�REOLJDFLyQ�GH�ODV�DVHJXUDGRUDV�TXH�ORV�WpUPLQRV�\�FRQGLFLRQHV�ILMDGRV�SRU�HO�UHDVHJXUR�VHDQ� UHIOHMDGRV� HQ� OD� SyOL]D� RULJLQDO� \� GHEHUiQ� VHU� REOLJDWRULDPHQWH� FXPSOLGRV� SRU� ODVFRPSDxtDV�FHGHQWHV�
LLL�� (Q� FDVR� TXH� H[LVWDQ� GLVFUHSDQFLDV� HQWUH� OD� SyOL]D� RULJLQDO� \� OD� QRWD� GH� FREHUWXUD� GHOUHDVHJXUDGRU��HV�DWULEXFLyQ�GH�OD�6396�HIHFWXDU�VX�FXDQWLILFDFLyQ��\�GH�VHU�VLJQLILFDWLYD��SRGUiRUGHQDU�D�OD�FRPSDxtD�UHFRORFDU�HO�ULHVJR�HQ�HO�PHUFDGR�GH�UHDVHJXUR�R��TXH�HO�FOLHQWH�DFHSWHODV��FRQGLFLRQHV�GHO�UHDVHJXUDGRU�
LY�� (V� REOLJDFLyQ� GH� ODV� FRPSDxtDV� GDU� FXPSOLPLHQWR� D� ORV� OtPLWHV� Pi[LPR� \� PtQLPR� GHFHVLyQ�\� UHWHQFLyQ��HVWDEOHFLGRV�HQ�HO�DUWtFXOR���GH�OD�/H\� ������6L� OD�DVHJXUDGRUD� UHWXYLHUDPiV�GHO�����GHO�PDUJHQ�GH�VROYHQFLD�SRU�ULHVJR�LQGLYLGXDO��GHEHUi�FHGHU�HO�H[FHGHQWH�HQ�XQSOD]R�GH�WUHV�GtDV�
����&RQFLOLDFLRQHV
L��/DV�HPSUHVDV�GH�VHJXURV�GHEHUiQ�HIHFWXDU�FRQFLOLDFLRQHV�FRQ�HO�UHDVHJXUR�ORFDO�\�H[WUDQMHURSRU�OR�PHQRV�FDGD�WUHV�PHVHV�
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