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5(680(1
/DV� QXHYDV� HVWUXFWXUDV� RUJDQL]DWLYDV� SODQDV� \� IOH[LEOHV� \� ORV� VLVWHPDV� GH� RUJDQL]DFLyQ� SRU� SURFHVRV� H[LJHQ�QXHYDV� IRUPDV� GH� WUDEDMDU��(Q� OD� SUHVHQWH�SRQHQFLD�VH�SUHWHQGH�D�SDUWLU�GHO�DQiOLVLV�GH� ODV� GLIHUHQFLDV�HQWUH�JUXSR�\� HTXLSR�GH� WUDEDMR��PRVWUDU� ODV� FDUDFWHUtVWLFDV� \� YHQWDMDV�GH� OD�XWLOL]DFLyQ�GH�XQD�RULJLQDO� \� FUHDWLYD�PHWRGRORJtD� SDUD� OD� IRUPDFLyQ� GH� HTXLSRV� GH� DOWR� UHQGLPLHQWR� \� VX� UHODFLyQ� FRQ� ORV� PRGHUQRV� VLVWHPDV� GH�RUJDQL]DFLyQ�SRU�SURFHVRV��/D�PHWRGRORJtD�TXH�YDPRV�D�SUHVHQWDU� HV� OD�GHO�'U��0HUHGLWK�%HOELQ�TXH� UHVXOWD�HILFD]� SDUD� IRUPDU� \� HTXLOLEUDU� HTXLSRV� \� TXH� VH� EDVD�HQ� OD� LGHQWLILFDFLyQ�GH� ORV� UROHV�QHFHVDULRV�TXH�GHEHQ�DVXPLU�ORV�PLHPEURV�GH�XQ�HTXLSR�SDUD�HO�DOWR�UHQGLPLHQWR�3DODEUDV�FODYH�
3URFHVRV��HVWUXFWXUDV�SODQDV��HTXLSRV���IRUPDFLyQ��
�� /DV�FDUDFWHUtVWLFDV�GH�ORV�QXHYRV�PHUFDGRV�\�ODV�QXHYDV�RUJDQL]DFLRQHV�/DV� HPSUHVDV� SDUD� VREUHYLYLU� HQ� XQ� PXQGR� FRPSHWLWLYR� FRPR� HO� DFWXDO� \� FRQ� FRQVWDQWHV�FDPELRV�HV�SUHFLVR�TXH�PLUHQ�PiV�DOOi�GH�VXV�GHSDUWDPHQWR�\�iUHDV�IXQFLRQDOHV \�VH�RUJDQLFHQ�SRU� SURFHVRV�� HQWHQGLHQGR� SRU� SURFHVR� D� XQD� VHULH� GH� DFWLYLGDGHV� TXH� UHFLEHQ� XQR� R� PiV�LQSXWV�\�FUHD�XQ�SURGXFWR�GH�YDORU�SDUD�HO�FOLHQWH�
+R\� HQ� GtD� ODV� HVWUXFWXUDV� GH� ODV� HPSUHVDV� HVWiQ� FDPELDQGR� GHELGR� D� ODV� H[LJHQFLDV� GH� ORV�FDPELRV�HQ ODV�FXOWXUDV�RUJDQL]DWLYDV�\�PXFKDV�HPSUHQGHQ�UHLQJHQLHUtD�GH�VXV�SURFHVRV�\�HVWR�FRQOOHYD�HO�HOLPLQDU�EDUUHUDV�RUJDQL]DWLYDV�HQWUH�GHSDUWDPHQWRV��/DV�HVWUXFWXUDV�RUJDQL]DWLYDV�VH�YXHOYHQ�PiV�KRUL]RQWDOHV�\�PHQRV�SLUDPLGDOHV�
+DFH� XQRV� SRFRV� DxRV� DSHQDV� IOXtD� OD� LQIRUPDFLyQ� GH� XQ� GHSDUWDPHQWR� D� RWUR�� ORV� GH�LQYHVWLJDFLyQ�GH�PHUFDGRV�UHFRJtDQ�OD�³YR]�GHO�FOLHQWH´�\�OD�SDVDEDQ�D�ORV�GH�PDUNHWLQJ��pVWRV�D� ORV�GH� ,QYHVWLJDFLyQ�\�'HVDUUROOR�� pVWRV�D� VX�YH]�D� ORV�GH� LQJHQLHUtD�\�pVWRV�KDFtDQ� OR�TXH�SRGtDQ�\�HQ�PXFKDV�RFDVLRQHV�VH�HQFRQWUDEDQ�FRQ�H[LJHQFLDV�GH�ORV�FOLHQWHV�TXH�WHFQLFDPHQWH�QR� WHQtDQ� VROXFLyQ�� 6L� LGHDPRV� WRGDV� HVWDV� DFWLYLGDGHV� FRPR� XQ� SURFHVR� ~QLFR�� VHUHPRV�FDSDFHV�GH�UHVSHWDU�HVD�³YR]�GHO�FOLHQWH´�KDVWD�HO�ILQDO�
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(Q�HO�PHUFDGR� H[LVWHQ�PRGHUQDV� H� LQQRYDGRUDV�PHWRGRORJtDV�TXH�JDUDQWL]DQ�HVWR� FRPR�SRU�HMHPSOR�HO�'HVSOLHJXH�)XQFLRQDO�GH�OD�&DOLGDG�R�PHWRGRORJtD�GHO�4)'��TXH�VyOR�GD�EXHQRV�UHVXOWDGRV�VL�VH�OOHYD�D�FDER�GHQWUR�GH�XQ�HTXLSR�GH�WUDEDMR�SOXULGLVFLSOLQDU��GyQGH�SDUWLFLSHQ�SHUVRQDV�TXH� IRUPDQ�SDUWH�GH�GLVWLQWDV�iUHDV� IXQFLRQDOHV�\� WRGDV�HOODV� WLHQHQ�XQ�SURSyVLWR�\�SUR\HFWR�FRP~Q�
3DUD�FRQVHJXLU�XQD�RUJDQL]DFLyQ�OR�³VXILFLHQWHPHQWH�IOH[LEOH�FRPR�SDUD�TXH�VH�SXHGD�DMXVWDU�UiSLGDPHQWH�D� ODV�FDPELDQWHV�FRQGLFLRQHV�GHO�PHUFDGR��iJLO�SDUD�SRGHU� VXSHUDU�HO�SUHFLR�GH�FXDOTXLHU� FRPSHWLGRU�� WDQ� LQQRYDGRUD� TXH� VHD� FDSD]� GH�PDQWHQHU� VXV� SURGXFWRV� \� VHUYLFLRV�WHFQROyJLFDPHQWH�DFWXDOL]DGRV��\�WDQ�GHGLFDGD�D�VX�PLVLyQ�TXH�ULQGD�DO�Pi[LPR�GH�FDOLGDG�\�VHUYLFLR�DO�FOLHQWH�³������HV�SUHFLVR�TXH�VH�RUJDQLFH�SRU�SURFHVRV�
���/D�RUJDQL]DFLyQ�SRU�SURFHVRV�\�ODV�YHQWDMDV�GH�ORV�HTXLSRV�
(Q�ODV�HPSUHVDV�TXH�VH�ULJHQ�SRU�iUHDV�IXQFLRQDOHV��FDGD�GHSDUWDPHQWR�PLUD�KDFLD�GHQWUR�GH�VX�SURSLR�GHSDUWDPHQWR�\�WDPELpQ�KDFLD�ORV�VXSHULRUHV�HQ�OD�MHUDUTXtD��SHUR�QDGLH�SLHQVD�HQ�HO�FOLHQWH�GH�IXHUD��(Q�XQD�HVWUXFWXUD�PX\�MHUiUTXLFD�GyQGH�HV�IiFLO�DQLTXLODU�OD�LQQRYDFLyQ�\�OD�FUHDWLYLGDG���EDVWD�TXH�DOJXLHQ�GH�OD�MHUDUTXtD�GLJD�³QR´�
3RU� HO� FRQWUDULR� HQ� HPSUHVDV� TXH� VH� ULJHQ� SRU� SURFHVRV�� HO� FRQWURO� HVWi� HQ� PDQRV� GH� ORV�HTXLSRV�TXH�HMHFXWDQ� ORV�SURFHVRV��/RV� HTXLSRV�GH�SURFHVR�HVWiQ�FRQVWLWXLGRV�SRU�JUXSRV�GH�SHUVRQDV�TXH�WUDEDMDQ�MXQWDV�SDUD�OOHYDU�D�FDER�XQ�SURFHVR�
/D�LGHD�HV�IRUPDU�XQ�HTXLSR�FRQ�ODV�SHUVRQDV�TXH�HQ�XQD�HVWUXFWXUD�IXQFLRQDO�IRUPDQ�SDUWH�GH�GLVWLQWRV�GHSDUWDPHQWRV�\�DKRUD�WRGDV�SHUVLJXHQ�XQ�REMHWLYR�FRP~Q���9HU�ILJXUD���

,1',9,'82
)LJXUD����*UXSRV�\�HTXLS

/D� RUJDQL]DFLyQ� SRU� SURFHVRV� IDYRXQD�PLVPD� GLUHFFLyQ� \� XQRV�PLVPiUHDV�IXQFLRQDOHV�
&XDQGR� QRV� HQIUHQWDPRV� D� XQLQWHUGHSHQGHQFLDV�HV� LPSRUWDQWH�GHJUXSR� \� HTXLSR� GH� WUDEDMR�� SRGHPPDQWLHQH� FRQWDFWR� UHJXODU� \� UHD
0HWD
0HWD
0HWD

6 (48,32
RV�GH�WUDEDMR
UHFH� DOJR� WDQ� LPSRUWDQWH� FRPR� HV� TXH� WRGRV�PRV� REMHWLYRV�� FRVD� TXH� QR� RFXUUH� HQ� OD� RUJDQL
� GHWHUPLQDGR� WUDEDMR� HQ� HO� TXH� H[LVWHQ�VDUUROODU�XQ�HTXLSR�GH�WUDEDMR��(V�SUHFLVR�GLVWLRV�GHILQLU� XQ�JUXSR� FRPR�XQ� FROHFWLYR�GH� LQGLOL]DQ� XQD� DFFLyQ� FRRUGLQDGD�� &XDQGR� HVWRV�
0HWD
LUHQ� KDFLD�]DFLyQ� SRU�
FRPSOHMDV�QJXLU�HQWUH�YLGXRV�TXH�LQGLYLGXRV�



FRQWULEX\HQ� GH�PDQHUD� UHVSRQVDEOH� \� HQWXVLDVWD� HQ� OD� FRQVHFXFLyQ� GH� OD� WDUHD� \� VH� DSR\DQ�PXWXDPHQWH�GHFLPRV�TXH�GHVDUUROODQ�XQ�WUDEDMR�HQ�JUXSR��3HUR�WRGR�HOOR�QR�HV�VXILFLHQWH�SDUD�FRQVWLWXLU�XQ�HTXLSR��HQ�ORV�HTXLSRV�FDGD�XQR�GH�ORV�PLHPEURV�GHMD�GH�IRUPDU�SDUWH�GHO�iUHD�IXQFLRQDO� D� OD� TXH� SHUWHQHFH� SDUD� IRUPDU� SDUWH� GHO� HTXLSR� \� GH� ORV� LQWHUHVHV� GHO�PLVPR�� VX�LQWHJUDFLyQ�GHSHQGHUi�GHO�JUDGR�GH�YROXQWDG�TXH�WHQJD�HO�LQGLYLGXR�\�GH�VX�SUHGLVSRVLFLyQ�
/RV�HTXLSRV�PXOWLIXQFLRQDOHV�FRQVWLWX\HQ�XQD�GH�ODV�SLHGUDV�DQJXODUHV�GH�ODV�RUJDQL]DFLRQHV�KRUL]RQWDOHV��ORV�HTXLSRV�UHTXLHUHQ�HVWUXFWXUDV�GH�JHVWLyQ��UROHV�\�UHVSRQVDELOLGDGHV��PHGLGDV�GH�HILFLHQFLD��XQ� VLVWHPD�GH� UHFRPSHQVDV�\� WDPELpQ�SURJUDPDV�GH� IRUPDFLyQ�GLIHUHQWHV��1R�WRGRV� ORV� HTXLSRV� VLUYHQ� SDUD� DIURQWDU� ORV�PLVPRV� REMHWLYRV�� KD\� TXH� UHXQLU� D� ODV� SHUVRQDV�DGHFXDGDV�SHUR�HO�HTXLSR�GHEH�FRQIRUPDUVH�HQ�EDVH�DO�REMHWLYR�HVWDEOHFLGR�
8Q� HTXLSR� OR� SRGHPRV� GHILQLU� FRPR� XQ� SHTXHxR� JUXSR� GH� SHUVRQDV� TXH� FRPSDUWHQ� XQ�SURSyVLWR�FRP~Q�\�TXH�VRQ�UHVSRQVDEOHV�GH�FUHDU�XQ�SUR\HFWR�GH�WUDEDMR��3RGHPRV�HQFRQWUDU�P~OWLSOHV� UD]RQHV� SDUD� RUJDQL]DU� HTXLSRV�� OD� SURSLD� RUJDQL]DFLyQ� SRU� SURFHVRV� H[LJH� OD�H[LVWHQFLD� GH� HTXLSRV�� \� H[LVWH� XQD� FRQVLGHUDEOH� HYLGHQFLD� GH� TXH� pVWRV� SXHGHQ� SURGXFLU�HQRUPHV�EHQHILFLRV��GHVGH�UHGXFFLRQHV�HQ�FRVWRV��UHGXFFLyQ�GHO� WLPH�WR�PDUNHW ��PHMRUDV�HQ�OD�FDOLGDG��\ HQ�ORV�SOD]RV��GHELHQGR�FRQVLGHUDU�WDPELpQ�RWURV�DVSHFWRV�GH�FDUiFWHU�PiV�SHUVRQDO�FRPR�VRQ�HO�ORJUDU�XQ�PD\RU�HQWXVLDVPR�HQ�HO�WUDEDMR�H�LQFOXVR�UHGXFLU�HO�DEVHQWLVPR�
/RV� HTXLSRV� ULQGHQ� PiV� TXH� ORV� LQGLYLGXRV� DFWXDQGR� VRORV�� HVSHFLDOPHQWH� FXDQGR� HO�UHQGLPLHQWR�UHTXLHUH�KDELOLGDGHV��MXLFLRV��H[SHULHQFLDV�P~OWLSOHV�\�UHVSRQVDELOLGDG�PXWXD��(Q�ORV�YHUGDGHURV�HTXLSRV�VXV�PLHPEURV�HVWiQ�SURIXQGDPHQWH�FRPSURPHWLGRV�XQRV�FRQ�RWURV�HQ�VXV�SURSyVLWRV��REMHWLYRV�\�HQIRTXH�
/RV� HTXLSRV� DGTXLHUHQ� XQ� FRPSURPLVR� LQGLYLGXDO� \� YROXQWDULR�� XQD� UHVSRQVDELOLGDG� \� XQDV�KDELOLGDGHV�TXH�QR�VH�FRQVLJXHQ�HQ�ORV�JUXSRV�GH�WUDEDMR��(Q�HO�WUDEDMR�HQ�HTXLSR�VH�GDQ�XQDV�VLQHUJLDV� TXH� KDFHQ� TXH� HO� UHVXOWDGR� ILQDO� VHD� VXSHULRU� D� OD� VXPD� GH� ODV� DSRUWDFLRQHV�LQGLYLGXDOHV�
(V�SUHFLVR�TXH�HQ�ORV�HTXLSRV�VH�GHQ�XQDV�KDELOLGDGHV�\�FODULGDG�GH�UROHV�� ORV�PLHPEURV�GHO�HTXLSR� GHEHQ� HVWDU� ELHQ� FXDOLILFDGRV� \� WHQHU� HO� GHVHR� GH� FRRSHUDU�� HOORV� UHVSRQGHQ�YROXQWDULDPHQWH�D� ORV� UHTXLVLWRV�GHO� WUDEDMR�\� OOHYDQ�D�FDER�FXDQWR�VH�QHFHVLWD�SDUD�DOFDQ]DUODV�PHWDV��(Q�HO�GHVDUUROOR�GHO�WUDEDMR�HQ�HTXLSR�KD\�XQDV�PHWDV�GH�RUGHQ�VXSHULRU�TXH�HVWiQ�SRU� HQFLPD� GH� ORV� LQWHUHVHV� LQGLYLGXDOHV� GH� ODV� SHUVRQDV� FRPR� LQWUHJUDQWHV� GH� XQD� iUHD�IXQFLRQDO�
�� 0HWRGRORJtDV�SDUD�OD�IRUPDFLyQ�GH�HTXLSRV��/D�PHWRGRORJtD�GH�0� %HOELQ�
3DUD� OD� IRUPDFLyQ� GH� XQ� HTXLSR� HQFRQWUDPRV� GLVWLQWDV�PHWRGRORJtDV�� WDQWR� SDUD� H[SOLFDU� HO�SURFHVR�HQ��Vt�FRPR�SDUD�LQIOXLU�HQ�pVWH��(Q�OD�SUHVHQWH�SRQHQFLD�SUHVHQWDPRV�OD�PHWRGRORJtD�GHO� 'U�� 0HUHGLWK� %HOELQ�� FRQFHELGD�� GHVDUUROODGD� \� H[SHULPHQWDGD� HQ� &DPEULGJH� \�SRVWHULRUPHQWH�DSOLFDGD�HQ�QXPHURVDV�HPSUHVDV�GHO�5HLQR�8QLGR�\�TXH�VH�EDVD�HQ�HO�DQiOLVLV�\� DVLJQDFLyQ� GH� UROHV� D� ORV� GLVWLQWRV� LQWHJUDQWHV� GH� XQ� HTXLSR� FRQ� HO� ILQ� GH� TXH� pVWH� TXHGH�HTXLOLEUDGR� \� SXHGD� DYDQ]DU� VXSHUDQGR� WRGR� WLSR� GH� REVWiFXORV�� KDVWD� FRQYHUWLUVH� HQ� XQHTXLSR�GH�DOWR�UHQGLPLHQWR�



/D� VHOHFFLyQ� GH� XQ� HTXLSR� FRQVWLWX\H� XQ� SURFHVR� FRPSOHMR�� \D� TXH� XQD� FRVD� HV� HO�FRPSRUWDPLHQWR� \� UHQGLPLHQWR� GH� XQ� LQGLYLGXR� \�RWUD�PX\�GLVWLQWD� HV� HO� FRPSRUWDPLHQWR�\�UHQGLPLHQWR�GH�HVH�PLVPR�LQGLYLGXR�SHUR�GHQWUR�GH�XQ�HTXLSR�
$OJXQDV�GH�ODV�FDUDFWHUtVWLFDV�GH�HVWD�PHWRGRORJtD�SDUD�HO�GLVHxR�\�IRUPDFLyQ�GH�HTXLSRV�TXH�OD�KDFHQ�HVSHFLDOPHQWH�DWUDFWLYD�VRQ�ODV�VLJXLHQWHV�
x /D�RULJLQDOLGDG�\�DSRUWDFLRQHV�GH�GLFKD�WHRUtD�D�OD�IRUPDFLyQ�GH�HTXLSRVx (V XQD�WHRUtD�EDVDGD�HQ�OD�H[SHULHQFLD�HPStULFDx /D�GLIXVLyQ�\�DFRJLGD�TXH�WLHQH�HVWD�PHWRGRORJtD�HQ�HO�5HLQR�8QLGRx /D�JUDQ�GRVLV�GH�VHQWLGR�FRP~Q�TXH�LQFRUSRUDx /D�SRFD�FRPSOHMLGDG�HQ�VX�DSOLFDFLyQ�H�LQWHUSUHWDFLyQ�GH�UHVXOWDGRVx /DV�YHQWDMDV�TXH�VH�GHULYDQ�GH VX�XWLOL]DFLyQx (V�XQD�PHWRGRORJtD�GH�FDUiFWHU�SURDFWLYRx (V�XQD�PHWRGRORJtD�TXH�VH�SXHGH�LPSOHPHQWDU�GH�IRUPD�UiSLGD�\�FRQ�XQ�FRVWH�UHGXFLGR
$QWHV�GH�DQDOL]DU�OD�PHWRGRORJtD�GHO�'U��%HOELQ�HV�FRQYHQLHQWH�GHILQLU�HO�FRQFHSWR�GH�URO�\�GH�KDELOLGDG��\D�TXH�VRQ�GRV�FRQFHSWRV�TXH�SXHGHQ�SUHVWDUVH�D�FRQIXVLyQ�\�TXH�VRQ�XQR�GH�ORV�IXQGDPHQWRV�GH�OD�WHRUtD�TXH�VH�SUHVHQWD�
/DV�KDELOLGDGHV��KDFHQ�UHIHUHQFLD�DO�FRQMXQWR�GH�FRQRFLPLHQWRV�\�H[SHULHQFLDV�TXH�SHUPLWHQ�GHVDUUROODU��GHVHPSHxDU�\�HMHFXWDU�XQD�WDUHD��3RGHPRV�GLVWLQJXLU�HQWUH�KDELOLGDGHV�WpFQLFDV�R�IXQFLRQDOHV��KDELOLGDGHV�VREUH�UHVROXFLyQ�GH�SUREOHPDV�\�KDELOLGDGHV�LQWHUSHUVRQDOHV�
(O�WpUPLQR�URO�GH�HTXLSR�KDFH�UHIHUHQFLD�D�OD�IRUPD�GH�FRPSRUWDUVH��FRQWULEXLU�\�UHODFLRQDUVH�FRQ� RWUDV� SHUVRQDV� HQ� HO� WUDEDMR�� HV� XQ� FRQFHSWR� PiV� DPSOLR� TXH� HO� GH� KDELOLGDG�� (V�FRQYHQLHQWH�GLVWLQJXLU�HQWUH�URO�GH�HTXLSR�\�URO�IXQFLRQDO��(O�URO�IXQFLRQDO�HV�HO�TXH�VH�DGRSWD�VHJ~Q�ODV�H[LJHQFLDV�GH�FDGD�WUDEDMR��HQ�EDVH�DO�FRPSURPLVR�GH�DSRUWDU�FXDOLGDGHV�WpFQLFDV�\�FRQRFLPLHQWR� RSHUDFLRQDO�� HV� GHFLU�� WRGDV� ODV� SHUVRQDV� HVFRJLGDV� SDUD� XQ� PLVPR� WUDEDMR�WHQGUiQ�HO�PLVPR�URO�IXQFLRQDO��SHUR�VXV�UROHV�GH�HTXLSR�SXHGHQ�YDULDU�DPSOLDPHQWH��HVWH�URO�GH�HTXLSR�OR�GHILQLPRV�FRPR�HO�SDSHO�TXH�MXHJDQ�ORV�LQGLYLGXRV�GHQWUR�GHO�HTXLSR�GH�WUDEDMR��([LVWHQ� P~OWLSOHV� IDFWRUHV� TXH� LQIOX\HQ� HQ� HO� URO� \� TXH� VH� SUHVHQWDQ� HQ� OD� VLJXLHQWH� ILJXUD��ILJXUD���

ILJXUD����)DFWRUHV�TXH�LQIOX\HQ�HQ�HO�URO��(ODERUDFLyQ�SURSLD



/D� GHGXFFLyQ� D� WUDYpV� GH� ORV� WHVW� SVLFRPpWULFRV� GH� XQD� SUHGLVSRVLFLyQ� KDFLD� XQRV�GHWHUPLQDGRV�UROHV�GH�HTXLSR��SHUPLWH�D�ORV�HMHFXWLYRV�GHVDUUROODU�H[SHFWDWLYDV�FODUDV�VREUH�OD�FRQWULEXFLyQ�GH�XQ�FDQGLGDWR�
&XDQGR� VH� IRUPD� XQ� HTXLSR�� ORV� LQGLYLGXRV� TXH� OR� LQWHJUDQ� QR� SDVDQ� D� GHVHPSHxDU� ORV�GLVWLQWRV� UROHV� GH� XQD� IRUPD� FRQVFLHQWH�� VLQR TXH� FDGD� XQR� GH� HOORV� VHJ~Q� VXV� KDELOLGDGHV�SHUVRQDOHV�SDVDQ�D�HMHUFHU XQ�URO�X�RWUR�GH�IRUPD�HVSRQWiQHD��HV�GHFLU��SRGHPRV�KDEODU�GH�GRV�WLSRV� GH� UROHV� ORV� UROHV� HVSRQWiQHRV� \� ORV� UROHV� FDSDFHV� GH� DVXPLU�� TXH� VHUiQ� DTXHOORV� TXH�SRGDPRV� GHVHPSHxDU� GH� XQD� IRUPD� FRUUHFWD� VL� HV� QHFHVDULR�� FRQ� HVWD�PHWRGRORJtD� VHUHPRV�FDSDFHV�GH�LGHQWLILFDU�WDQWR�ORV�UROHV�HVSRQWiQHRV�FRPR�ORV�UROHV�FDSDFHV�GH�DVXPLU��FRVD�TXH�UHVXOWDUi�PX\�~WLO�SDUD�IRUPDU�XQ�HTXLSR�HTXLOLEUDGR�
/RV� HTXLSRV� FRPR� ORV� SODWRV� VXFXOHQWRV�� GHEHQ� FRQWHQHU� ORV� LQJUHGLHQWHV� DGHFXDGRV�� (QWUH�HVWRV�LQJUHGLHQWHV��D�ORV�TXH�%HOELQ�GHQRPLQD�UROHV�VH�HQFXHQWUDQ�ORV�TXH�ILJXUDQ�PiV�DEDMR�
/D� VHOHFFLyQ� \� IRUPDFLyQ�GH�XQ� HTXLSR� D� WUDYpV�GH� OD�PHWRGRORJtD�GH�%HOELQ� FRQWULEX\H�GH�IRUPD�SURDFWLYD� D� FRQVWLWXLU� HTXLSRV�HTXLOLEUDGRV�FRQ�XQRV�PLHPEURV�TXH�DSRUWDQ�FDGD�XQR�UROHV�QHFHVDULRV�\�FRPSOHPHQWDULRV�HQWUH�Vt��GH�PDQHUD�TXH�HO�HTXLSR�UHVXOWDQWH�SRVHH�WRGRV�ORV�UROHV�QHFHVDULRV��UROHV�GH�DFFLyQ��UROHV�GH�UHIOH[LyQ�\�UROHV�VRFLDOHV�
0��%HOELQ�LGHQWLILFy�QXHYH�UROHV�TXH�VH�FRQVLGHUD�QHFHVDULR�HVWpQ�SUHVHQWHV�HQ�XQ�HTXLSR��SDUD�TXH�pVWH�TXHGH�HTXLOLEUDGR�
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