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3DUWLGD] R�GH�QXHVWUDV�FKLFDV�TXH�GHVSOHJDURQ�HO�P HMRU�MXHJR�GH�OD�WHP SRUDGD
SDUD� OOHYDUVH� XQ� QXHYD� YLFWRULD�� ( VWRV� UHVXOWDGRV� QRV� GHEHQ� LP SXOVDU� SDUD
WUDEDMDU� FRQ� P ¾V� JDQDV� WRGDYÊD� \ � FRQVHJXLU� P D\ RU� FRQVLVWHQFLD� HQ� QXHVWUR
HVWLOR�GH�MXHJR�
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* UDQ�SDUWLGR�GH�WRGR�HO�HTXLSR�FRQ�XQD�P HQFLÐQ
HVSHFLDO�DO�WUDEDMR�GHIHQVLYR��6XSLP RV�HQFRQWUDU
ODV� RSRUWXQLGDGHV� \ � FDVWLJDU� DO� ULYDO� DO
FRQWUDJROSH�� 9LFWRULD� TXH� QRV� P DQWLHQH� HQ� OD
] RQD�DOWD�GH�OD�FODVLILFDFLÐQ�
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' HUURWD�SRU�OD�P ÊQLP D�GH�QXHVWUDV�JXHUUHUDV��SDUWLGR�HQ�HO�TXH
HO�LQWHUP LWHQWH�QLYHO�GH�MXHJR�QRV�KD�KHFKR�LP SRVLEOH�OOHYDUQRV
OD�YLFWRULD��9ROYHUHP RV�P ¾V�IXHUWHV
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* UDQ� SDUWLGR� GH� ORV� QXHVWURV� HQ� XQ� FDP SR� P X\
FRP SOLFDGR��7XYLP RV�FODUDV�RSFLRQHV�GH�YLFWRULD
JUDFLDV� D� QXHVWUR� HVIXHU] R� \ � EXHQ� MXHJR� HQ
HTXLSR��SHUR�HO�EDOÐQ�QR�TXLVR�HQWUDU�
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30 DO�LQLFLR�TXH�QRV�FRQGLFLRQÐ�GXUDQWH�HO�UHVWR�GHO�SDUWLGR�KDFLÆQGRQRV
LP SRVLEOH� TXH� ORJU¾VHP RV� OD� YLFWRULD�� 3DUWLGR� TXH� SHOHDP RV� KDVWD� HO
×OWLP R� VHW�� 7RFD� VHJXLU� WUDEDMDQGR� GXUR� SDUD� JDQDU� FRQVLVWHQFLD� D� OR
ODUJR�GH�WRGR�HO�SDUWLGR�
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3DUWLGR� HQ� HO� TXH� P RVWUDP RV� P D\ RU� P DGXUH] � \
YDP RV� YLHQGR� HO� FDP ELR� GH� FDWHJRUÊD� FRQ� EXHQDV
H[ SHFWDWLYDV��6HJXLP RV�FUHFLHQGR�
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-RUQDGD� GH� GHVFDQVR� SDUD� QXHVWUR� HTXLSR� EHQMDP ÊQ� D� OD� YXHOWD� GH� ODV
YDFDFLRQHV� OR� TXH� QRV� GD� XQRV� GÊDV� H[ WUD� SDUD� YROYHU� D� HQJUDVDU� OD
P ¾TXLQD� \ � FRP SHWLU� HQ� HVWD� IDVH� GH� XQD� P DQHUD� P XFKR� P ¾V
FRQVLVWHQWH�
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3DUWLGR�TXH�SRGÊDP RV�KDEHUQRV�OOHYDGR�SHUR�OD�IDOWD�GH�DFLHUWR�GH�FDUD
DO� DUR� FRQWUDULR� QRV� OR� LP SLGLÐ�� ( O� P DUFDGRU� QR� UHIOHMD� OD� VXSHULRULGDG
TXH�WXYLP RV�HQ�P XFKDV�IDVHV�GHO�HQFXHQWUR��6HJXLP RV�WUDEDMDQGR�SDUD
DFHUFDUQRV�DO�HTXLSR�VÐOLGR�TXH�WRGRV�TXHUHP RV�YHU�
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* UDQ� SDUWLGR� HQ� HO� TXH� DXQTXH� VH� KD� VXIULGR� KDVWD� HO
ILQDO��KHP RV�FRQVHJXLGR�KDFHUQRV�FRQ�OD�YLFWRULD�FRQ�XQ
JRO� HQ� HO� ×OWLP R� P LQXWR�� 3DUWLGR� HQ� HO� TXH� KHP RV
SHUGRQDGR� P ¾V� GH� OR� GHVHDGR� \ � KHP RV� FRP HWLGR
DOJXQRV� HUURUHV� GHIHQVLYRV� TXH� QRV� KDQ� GLILFXOWDGR
JDQDU� HO� SDUWLGR� FRQ� P D\ RU� WUDQTXLOLGDG� SXHV� VLHP SUH
IXLP RV�VXSHULRUHV�
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%XHQ� SDUWLGR� SDUD� HP SH] DU� HVWD� VHJXQGD� IDVH� FRQWUD� XQ� HTXLSR� TXH
VXSR�UHSRQHUVH�D�QXHVWUR�EXHQ�LQLFLR�GH�SDUWLGR��( O�WUDEDMR�GH�QXHVWURV
FKLFRV� \ � VX� HQWUHJD� KLFLHURQ� SRVLEOH� TXH� WXYLÆUDP RV� OD� SRVLELOLGDG� GH
JDQDU�HO�SDUWLGR�SHUR�HO�SRVWH�\ �HO�SRUWHUR�ULYDO�OR�HYLWDURQ�
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3DUWLGR� IORMR� GHO� HTXLSR� HQ� HO� TXH� HQ� QLQJ×Q
P RP HQWR� VXSLP RV� UHDFFLRQDU�� ' HEHP RV
FDP ELDU� OD� DFWLWXG� VL� TXHUHP RV� DOFDQ] DU� ODV
P HWDV� HVWDEOHFLGDV� SDUD� HO� JUXSR�� / DV
JUDQGHV� SDUDGDV� GH� QXHVWUR� SRUWHUR� HYLWDURQ
XQD�GHUURWD�P ¾V�DEXOWDGD�
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* UDQ�SDUWLGR�GH�ORV�QXHVWURV�HQ�HO�TXÆ�WUDV�XQ�LQLFLR�GH�SDUWLGR�XQ
SRFR� IUÊR�� SRFR� D� SRFR� IXLP RV� KDFLÆQGRQRV� FRQ� HO� FRQWURO� GHO
FKRTXH
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3DUWLGR� P X\ � LJXDODGR� HQ� FXDQWR� D� RFDVLRQHV� \ � MXHJR�� SHUR� HQ� HVWD� IDVH� OD� IDOWD
GH�JRO�VH�SHQDOL] D�P LFKR�\ �HO�ULYDO�SXGR�P DWHULDOL] DU�HQ�JRO�VXV�RFDVLRQHV�OR�TXH
P DUFÐ�OD�GLIHUHQFLD�HQ�HO�P DUFDGRU��7RFD�VHJXLU�WUDEDMDQGR�\ �DILQDU�OD�SXQWHUÊD�
































