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([FPR��6U��
(O� REMHWR� GH� OD� TXHMD� SURPRYLGD� DQWH� HVWD� ,QVWLWXFLyQ� SRU� OD�$VRFLDFLyQ�)RQHYRO� HVWi�FRQVWLWXLGR� SRU� OD� SUHWHQVLyQ� FRQVLVWHQWH� HQ� ORJUDU� TXH� ODV� PXMHUHV� SDUWLFLSHQ� HQ� ODV�)LHVWDV�GH�0RURV�\�&ULVWLDQRV�GH�$OFR\�HQ�LJXDOGDG�GH�FRQGLFLRQHV�TXH�ORV�KRPEUHV���
/D� UHIHULGD� DVRFLDFLyQ� PDQLILHVWD� ODV GLILFXOWDGHV� \� GLVFULPLQDFLRQHV� TXH� VXIUHQ� ODV�PXMHUHV� SDUD� SDUWLFLSDU� DFWLYDPHQWH� HQ� OD� FHOHEUDFLyQ� GH� HVWDV� ILHVWDV� SDWURQDOHV� GHO�PXQLFLSLR� DOFR\DQR�� FRQFUHWDPHQWH�� H[SRQHQ� ODV� WUDEDV� \� REVWiFXORV� H[LVWHQWHV� SDUD�SHUWHQHFHU� FRPR� VRFLR� \� PLHPEUR� GH� SOHQR� GHUHFKR� HQ� ODV� GLVWLQWDV� ³ILODHV´�� IRUPDU�SDUWH�GH�ODV�HVFXDGUDV��SDUWLFLSDU�HQ�HO�DODUGR�\�HQ�RWURV�DFWRV�RILFLDOHV���
$O�REMHWR�GH�FRUURERUDU�ORV�KHFKRV�GHQXQFLDGRV��VH�UHTXLULy�DO�$\XQWDPLHQWR�GH�$OFR\�OD� UHPLVLyQ� GH� OD� VLJXLHQWH� GRFXPHQWDFLyQ�� FRSLD GH� OD� QRUPDWLYD� UHJXODGRUD� GH� ODV�)LHVWDV� GH�0RURV� \�&ULVWLDQRV� DSUREDGD� SRU� HO�$\XQWDPLHQWR� R� OD�$VRFLDFLyQ� GH�6DQ�-RUJH��DVt�FRPR�GH�ORV�UHJODPHQWRV�GH�UpJLPHQ�LQWHULRU�GH�FDGD�³ILOj´�\�GH�ORV�(VWDWXWRV�GH� OD� $VRFLDFLyQ� GH� 6DQ� -RUJH�� WHVWLPRQLR� GHO� GRFXPHQWR� GRQGH� VH� FRQWHQJD� OD�GHFODUDFLyQ�GH�ODV�ILHVWDV�FRPR�GH�³LQWHUpV� WXUtVWLFR�LQWHUQDFLRQDO´�H� LQIRUPH�VREUH�ODV�SDUWLGDV�SUHVXSXHVWDULDV�TXH�VH�GHVWLQDQ�DQXDOPHQWH�D�OD�ILQDQFLDFLyQ�GH�ODV�)LHVWDV�GH�0RURV�\�&ULVWLDQRV�
([DPLQDGD�GHWHQLGDPHQWH� OD�SUROLMD�GRFXPHQWDFLyQ�HQYLDGD�SRU�HO�$\XQWDPLHQWR�\� OD�$VRFLDFLyQ� GH� 6DQ� -RUJH�� FDEUtD� GHVWDFDU�� HQ� OR� TXH� DTXt� LPSRUWD�� ODV� VLJXLHQWHV�FXHVWLRQHV�

D� /DV�OLPLWDFLRQHV�\�GLILFXOWDGHV�TXH�SDGHFHQ�ODV�PXMHUHV�TXH�GHVHDQ�SDUWLFLSDU�HQ��ODV�)LHVWDV�GH�0RURV�\�&ULVWLDQRV�HQ�FRQGLFLRQHV�GH�LJXDOGDG�FRQ�ORV�KRPEUHV��QR� KDQ� VLGR� GHVPHQWLGDV� QL� SRU� HO�$\XQWDPLHQWR� QL� SRU� OD�$VRFLDFLyQ� GH� 6DQ�-RUJH��SRU�OR�TXH�KD\�TXH�SDUWLU�GH�HVWH�KHFKR�LQFXHVWLRQDEOH����
E� 6HJ~Q�VH�GHVSUHQGH�GH�OR�GLVSXHVWR�HQ�HO�DUW����GHO�(VWDWXWR�GH OD�$VRFLDFLyQ�GH�6DQ� -RUJH�� DSUREDGR� SRU� DFXHUGR� GH� OD� $VDPEOHD� *HQHUDO� ([WUDRUGLQDULD� GH�IHFKD����GH�DEULO�GH�������³OD�)LHVWD�GH�0RURV�\�&ULVWLDQRV��HQ�VX�WULORJtD�IHVWHUD�\� DFWRV� SUHSDUDWRULRV� SURSLRV�� HV� RUJDQL]DGD� FRQ� SOHQD� DXWRQRPtD� SRU� OD�$VRFLDFLyQ� GH� 6DQ� -RUJH�� SUHYLD� DXWRUL]DFLyQ�� EDMR� ORV� DXVSLFLRV� \� FRQ� HO�LQFRQGLFLRQDO� DSR\R� PRUDO� \� PDWHULDO� GHO� ([FHOHQWtVLPR� $\XQWDPLHQWR�� ILHO�LQWpUSUHWH�GHO�VHQWLU�GHO�SXHEOR�DOFR\DQR´�
F� (O� SURFHGLPLHQWR� SDUD� LQJUHVDU� HQ� ODV� GLVWLQWDV� ³ILODHV´� FRPR� ³LQGLYLGXR R�IHVWHU´� ±VLQ� GLVWLQFLyQ� GH� JpQHUR� \� FRQ� SOHQLWXG� GH� GHUHFKRV�� VH� HQFXHQWUD�UHFRJLGR� HQ� VXV� 5HJODPHQWRV� GH� 5pJLPHQ� ,QWHULRU�� ORV� FXDOHV�� DXQTXH� FRQ�SHTXHxDV� GLIHUHQFLDV�� FRQWHPSODQ� XQ� FDXFH� VLPLODU�� SUHVHQWDFLyQ� GH� XQD�



�

VROLFLWXG�DYDODGD�SRU�XQ�Q~PHUR�GH PLHPEURV�GH�OD�)LOj��H[SRVLFLyQ�DO�S~EOLFR�SDUD�UHFODPDFLRQHV�\��ILQDOPHQWH��DSUREDFLyQ�GHO�LQJUHVR�SRU�OD�-XQWD�'LUHFWLYD��$VDPEOHD�R�-XQWD�*HQHUDO��
G� 3DUD�LQJUHVDU�HQ�OD�$VRFLDFLyQ�GH�6DQ�-RUJH�VH�UHTXHULUi��VHU�SUHVHQWDGR�SRU�XQ�DVRFLDGR��\�VHU�DGPLWLGR�SRU�OD�-XQWD�'LUHFWLYD��DUW�����GH�ORV�(VWDWXWRV��
H� /RV�DUWV�����\����GH�OD�2UGHQDQ]D�GH�OD�)LHVWD�GH�0RURV�\�&ULVWLDQRV�HVWDEOHFHQ�TXH�³QLQJXQD�SHUVRQD�SRGUi�DFWXDU�HQ�OD�)LHVWD�FRPR�QR�VHD�D�WUDYpV�GH�XQD�)LOj�R�GH�OD�$VRFLDFLyQ´�\�TXH�³WRGRV�ORV�SXHVWRV�HQ�ORV�DFWRV�GH�)LHVWD�GHSHQGHQ�GH�OD�-XQWD�'LUHFWLYD�GH�OD�)LOj��DSUREDGRV�SRU�VX�-XQWD�*HQHUDO´�
I� /D�)LHVWD�GH�0RURV�\�&ULVWLDQRV�YLHQH�FHOHEUiQGRVH�GHVGH�HO�VLJOR�;9,,��WLHQH�VX�RULJHQ�HQ�HO�VLJOR�;9,�\�HV�RUJDQL]DGD��UHJLGD��UHSUHVHQWDGD�\�GLVFLSOLQDGD�GHVGH�DQWLJXR�SRU� OD�$VRFLDFLyQ�GH�6DQ�-RUJH��+D�VLGR�GHFODUDGD�GH� ,QWHUpV�7XUtVWLFR�HQ�������GH� ,QWHUpV�7XUtVWLFR� ,QWHUQDFLRQDO�HQ������\�GH�XWLOLGDG�S~EOLFD�HQ�HO�DxR�������DUW�����(VWDWXWR�$VRFLDFLyQ�GH�6DQ�-RUJH��
J� (O� ,QWHUYHQWRU� GHO�$\XQWDPLHQWR�� HQ� VX� LQIRUPH� GH� IHFKD� ��� GH� QRYLHPEUH� GH������� LQGLFD�TXH�� SDUD� OD� ILQDQFLDFLyQ�GH� ODV�)LHVWDV�GH�0RURV� \�&ULVWLDQRV�GH�HVH�DxR�� VH�KDEtD�FRQVLJQDGR�HQ�HO�SUHVXSXHVWR�PXQLFLSDO�XQ� WRWDO� DSUR[LPDGR�GH���������HXURV���

3XHV� ELHQ�� D� OD� YLVWD� GH� HVWRV� GDWRV�� \� DO� KLOR� GH� HVWD� ~OWLPD� FXHVWLyQ� UHIHULGD� D� OD��ILQDQFLDFLyQ��KDEUtD�TXH�HPSH]DU�SRU�GHVWDFDU�OD�SURKLELFLyQ�UHFRJLGD�HQ�HO�DUW������GH�OD��/H\�2UJiQLFD� �������� GH� ��� GH�PDU]R��5HJXODGRUD� GHO�'HUHFKR� GH�$VRFLDFLyQ�� ³/RV�SRGHUHV� S~EOLFRV� QR� IDFLOLWDUiQ� QLQJ~Q� WLSR� GH� D\XGD� D� ODV� DVRFLDFLRQHV� TXH� HQ� VX�SURFHVR�GH�DGPLVLyQ�R�HQ�VX�IXQFLRQDPLHQWR�GLVFULPLQHQ�SRU�UD]yQ�GH�QDFLPLHQWR��UD]D��VH[R��UHOLJLyQ��RSLQLyQ�R�FXDOTXLHU�RWUD�FRQGLFLyQ�R�FLUFXQVWDQFLD�SHUVRQDO�R�VRFLDO�´
6HJ~Q� OD� GLVSRVLFLyQ� ILQDO� SULPHUD�� HVWH� SUHFHSWR� WLHQH� UDQJR� GH� /H\� 2UJiQLFD�� DO�FRQVWLWXLU�HO�GHVDUUROOR�GHO�GHUHFKR�IXQGDPHQWDO�GH�DVRFLDFLyQ��FRQWHQLGR�HQ�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�

7UDV�HO�H[DPHQ�SRUPHQRUL]DGR�GHO�DUWLFXODGR�GHO�(VWDWXWR�GH�OD�$VRFLDFLyQ�GH�6DQ�-RUJH�\ GH�ORV�GLVWLQWRV�5HJODPHQWRV�GH�5pJLPHQ�,QWHULRU�GH�ODV�³ILODHV´��VH�SXHGH�IiFLOPHQWH�FRPSUREDU��UHVSHFWR�DO�SURFHVR�GH�DGPLVLyQ��TXH�QR�H[LVWH�QLQJ~Q�SUHFHSWR�TXH�LPSLGD�R�SURKtED�H[SUHVDPHQWH�HO�LQJUHVR�GH�ODV�PXMHUHV�FRPR�PLHPEURV�GH�SOHQR�GHUHFKR��HV�GHFLU��OD�QRUPDWLYD�HV�IRUPDOPHQWH��R�VREUH�HO�SDSHO��DMXVWDGD�D�'HUHFKR���
6LQ� HPEDUJR�� HV� HQ� OD� HMHFXFLyQ� \� DSOLFDFLyQ�PDWHULDO� GH� GLFKD� QRUPDWLYD�� FXDQGR� VH�SURGXFHQ� ³FRPSRUWDPLHQWRV´�� SRU� SDUWH� GH� ORV� KRPEUHV� LQWHJUDQWHV� GH� ODV� ³ILODHV´���SXHGHQ�VHU�FRQVLGHUDGRV�GLVFULPLQDWRULRV�SDUD�ODV�PXMHUHV��
'LFKR� HQ� RWUDV� SDODEUDV�� HQ� UHDOLGDG�� \� SDUWLHQGR� GHO� KHFKR� LQFXHVWLRQDEOH� GH� TXH��PLHPEURV�GH�SOHQR�GHUHFKR�GH�OD�$VRFLDFLyQ�GH�6DQ�-RUJH�\�GH�ODV�GLIHUHQWHV�³ILODHV´�



�

TXH�WLHQHQ�TXH�DYDODU�\�DSUREDU�HO�LQJUHVR�GHO�QXHYR�DVSLUDQWH�D�³LQGLYLGXR�R�IHVWHU´��DVt�FRPR�GHFLGLU�VX�SDUWLFLSDFLyQ�HQ� ORV�DFWRV�RILFLDOHV�GH� OD�)LHVWD�� VRQ�KRPEUHV��FXDQGR�XQD�PXMHU�SODQWHD�VX�GHVHR�GH�SHUWHQHFHU�D�XQD�)LOj�H�LQWHJUDUVH�HQ�OD�)LHVWD�HQ�LJXDOGDG�GH� FRQGLFLRQHV� TXH� ORV� KRPEUHV�� VH� HQFXHQWUD� FRQ� PXFKtVLPDV� GLILFXOWDGHV� SDUD�FRQVHJXLU��SULPHUR��HO�DSR\R�QHFHVDULR�SDUD�DYDODU�VX�VROLFLWXG�GH�LQJUHVR�\��GHVSXpV��HO�DFXHUGR�IDYRUDEOH�GH�OD�-XQWD�R�$VDPEOHD�'LUHFWLYD�
(IHFWLYDPHQWH��OD�QRUPDWLYD�UHJXODGRUD�GH�ODV�)LHVWDV�\D�VH�FXLGD�PXFKR�GH�QR�XWLOL]DU�H[SUHVDPHQWH� WpUPLQRV�R�H[SUHVLRQHV�TXH�SXGLHUDQ� UHVXOWDU�GLVFULPLQDWRULDV�SRU� UD]yQ�GH� VH[R�� 'H� KHFKR�� VH� XWLOL]DQ� SDODEUDV� FRPR� ³LQGLYLGXR�� IHVWHU�� DVRFLDGR´�� /D�QRUPDWLYD� QR� HV� GLVFULPLQDWRULD�� /D� FRQGXFWD� \� HO� FRPSRUWDPLHQWR� VRFLDO� GHPRVWUDGR�SRU�ORV�KRPEUHV�LQWHJUDQWHV�GH�ODV�³ILODHV´�\�PLHPEURV�GH�OD�$VRFLDFLyQ�GH�6DQ�-RUJH�DO�QR�DSR\DU� OD�SOHQD� LQWHJUDFLyQ�\�SDUWLFLSDFLyQ�GH� OD�PXMHU�HQ� OD�)LHVWD�HQ� LJXDOGDG�GH�FRQGLFLRQHV�TXH�HOORV��VL�UHVXOWDUtD�H[FOX\HQWH�\�FRQWUDULD�DO�SULQFLSLR�GH�LJXDOGDG���
3UHFLVDPHQWH�� HO� DUW�� ����GH� OD�/H\�2UJiQLFD��������� GH����GH�PDU]R��5HJXODGRUD�GHO�'HUHFKR� GH� $VRFLDFLyQ�� WUDWD� GH� LPSHGLU� TXH� ORV� SRGHUHV� S~EOLFRV� D\XGHQ�HFRQyPLFDPHQWH� D� ODV� DVRFLDFLRQHV� TXH�� HQ� VX� SURFHVR� GH� DGPLVLyQ� R� HQ� VX�IXQFLRQDPLHQWR�� DGRSWHQ�GHFLVLRQHV�TXH�SXHGDQ� UHVXOWDU� GLVFULPLQDWRULDV� SRU� UD]yQ�GH�VH[R��
$Vt�ODV�FRVDV��UHVXOWD�LQFXHVWLRQDEOH�TXH�HO�$\XQWDPLHQWR�GH�$OFR\�JR]D�GH�XQD�DPSOLD�OLEHUWDG� SDUD� GHFLGLU� GLVFUHFLRQDOPHQWH� OD� FXDQWtD� \� GHVWLQR� GH� VXV� IRQGRV�SUHVXSXHVWDULRV� QHFHVDULRV� SDUD� VDWLVIDFHU� ODV� QHFHVLGDGHV� S~EOLFDV�� (Q� HIHFWR�� ORV�SUHVXSXHVWRV�JHQHUDOHV�GH�ODV�HQWLGDGHV�ORFDOHV�UHSUHVHQWDQ�HO� LQVWUXPHQWR�PHGLDQWH�HO�TXH� pVWDV� HMHUFHQ� OD� IDFXOWDG� GH� RUGHQDU� ORV� UHFXUVRV� SURSLRV� FRQ� HO� ILQ� GH� GLVSRQHU�OLEUHPHQWH� GH� HOORV� HQ� HO� HMHUFLFLR� GH� VXV� FRPSHWHQFLDV�� FRPR� PDQLIHVWDFLyQ� GH� OD�DXWRQRPtD�ORFDO��FRQIRUPH�DO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�(VSDxROD�\�DUW������GH�OD�&DUWD�(XURSHD�GH�$XWRQRPtD�/RFDO��GH����GH�RFWXEUH�GH�������(Q SDODEUDV�GHO�SURSLR�7ULEXQDO�6XSUHPR�±6HQWHQFLD�GH����GH�IHEUHUR�GH��������³OD�VXILFLHQFLD�GH�ORV�LQJUHVRV�FRQ�UHODFLyQ�D�ORV�JDVWRV�SUHVXSXHVWDGRV�\�GH�pVWRV�UHVSHFWR�D�ODV�QHFHVLGDGHV�GHULYDGDV�GHO� HMHUFLFLR� GH� ODV� FRPSHWHQFLDV� PXQLFLSDOHV� FRQVWLWX\H� XQD� PDWHULD� GH� SURIXQGR�FDODGR� SROtWLFR� HQ� HO� TXH� JR]D�� HQ� FRQVHFXHQFLD�� GH� XQ� DPSOLR�PDUJHQ� GH� GHFLVLyQ� HO�yUJDQR�SOHQDULR�GH�OD�&RUSRUDFLyQ�>DUWtFXOR������H��GH�OD�/H\���������GH���GH�$EULO��GH�%DVHV�GHO�5pJLPHQ�/RFDO@���
$KRUD� ELHQ�� HVWD� GLVFUHFLRQDOLGDG� QR� HV� DEVROXWD�� 6H� HQFRQWUDUtD� OLPLWDGD� SRU� OD�SURKLELFLyQ� FRQWHQLGD� HQ� HO� DUW�� ���� GH� OD� /H\� 2UJiQLFD� 5HJXODGRUD� GHO� 'HUHFKR� GH�$VRFLDFLyQ��GH�PDQHUD�TXH�HO�3OHQR�GHO�$\XQWDPLHQWR�GH�$OFR\��GHEHUtD�GHFLGLU��FRPR�³ILHO�LQWpUSUHWH�GHO�VHQWLU�GHO�SXHEOR�DOFR\DQR´��HQ�SDODEUDV�GHO�SURSLR�DUW����GHO�(VWDWXWR�GH� OD� $VRFLDFLyQ� GH� 6DQ� -RUJH�� VL� SURFHGH� FRQVLJQDU� XQD� SDUWLGD� SUHVXSXHVWDULD� FRQ�GHVWLQR�D�ILQDQFLDU�\�VXEYHQFLRQDU�ODV�DFWLYLGDGHV�GH�HVWD�$VRFLDFLyQ�HQ�WDQWR�HQ�FXDQWR�VH� VLJDQ�SURGXFLHQGR�³FRPSRUWDPLHQWRV´�REVWUXFFLRQLVWDV�D� OD�SDUWLFLSDFLyQ� LQWHJUDO� \�SOHQD�GH�OD�PXMHU�HQ�OD�)LHVWD�GH�0RURV�\�&ULVWLDQRV�
1R�REVWDQWH��HO�$\XQWDPLHQWR�3OHQR��DGHPiV�GH�YDORUDU�OD�OHJDOLGDG�GH�VHJXLU�DSR\DQGR�HFRQyPLFDPHQWH�D�OD�$VRFLDFLyQ�GH�6DQ�-RUJH��GHEHUtD�DGRSWDU�ODV�PHGLGDV�DSURSLDGDV�SDUD� PRGLILFDU� ORV� SDWURQHV� VRFLR�FXOWXUDOHV� GH� FRQGXFWD� DVLJQDGRV� HQ� IXQFLyQ� GHO�
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JpQHUR��FRQ�OD�ILQDOLGDG�GH�HOLPLQDU�SURJUHVLYDPHQWH�\�GH�IRUPD�JUDGXDO�ORV�SUHMXLFLRV��ORV�XVRV�\�ODV�FRVWXPEUHV�EDVDGRV�HQ�KHFKRV�KLVWyULFRV��HQ�OD�LGHD�GH�LQIHULRULGDG�R�HQ�IXQFLRQHV�HVWHUHRWLSDGDV�GH�PXMHUHV�\�KRPEUHV�FRQWUDULDV�DO�SULQFLSLR�FRQVWLWXFLRQDO�GH�LJXDOGDG��\�HOOR��SRU�DVt�GLVSRQHUOR�HO�DUW������GH�OD�/H\�YDOHQFLDQD���������GH���GH�DEULO��SDUD�OD�,JXDOGDG�HQWUH�0XMHUHV�\�+RPEUHV��
/D� YROXQWDG� GHO� /HJLVODGRU� 9DOHQFLDQR� VH� HQFXHQWUD� UHFRJLGD� HQ� OD� H[SRVLFLyQ� GH�PRWLYRV� GH� HVWD� /H\�� ³OD� VLWXDFLyQ� GH� ODV� PXMHUHV� HQ� OD� &RPXQLGDG� 9DOHQFLDQD� KD�FDPELDGR� VXVWDQFLDOPHQWH� HQ� ODV� ~OWLPDV� GpFDGDV�� 6LQ� HPEDUJR�� WRGDYtD� SHUVLVWH� XQ�QLYHO� GH� GHVLJXDOGDG� TXH� SRQH� HQ� HQWUHGLFKR� ORV� YDORUHV� TXH� IXQGDPHQWDQ� HO� RUGHQ�GHPRFUiWLFR�� /D� QHFHVLGDG� GH� HOLPLQDU� ODV� GLIHUHQFLDV� H[LVWHQWHV� HQWUH� PXMHUHV� \�KRPEUHV�UHTXLHUH�OD�DGRSFLyQ�GH�PHGLGDV�UD]RQDEOHV�\�DGHFXDGDV�TXH��SDUWLHQGR�GH�ORV�GHVHTXLOLEULRV� TXH� FDUDFWHUL]DQ� ODV� DFWXDOHV� UHODFLRQHV� GH JpQHUR�� VH� HQFDPLQHQ� D� OD�VXSHUDFLyQ� GH� OD� GLVFULPLQDFLyQ� SRU� UD]yQ� GH� VH[R� WDQWR� GHVGH� XQD� SHUVSHFWLYD�LQGLYLGXDO� FRPR� FROHFWLYD�� FRQ� OD� ILQDOLGDG� GH� JDUDQWL]DU� HO� GHUHFKR� IXQGDPHQWDO� D� OD�LJXDOGDG�GH�PXMHUHV�\�KRPEUHV�´
$VLPLVPR�� KD\� TXH� GHVWDFDU� TXH� HO� DUW�� ��� GH� OD� /H\� ������� FUHD� OD�'HIHQVRUtD� GH� OD�,JXDOGDG� \� DWULEX\H� VX� GHVHPSHxR� DO� 6tQGLF� GH� *UHXJHV� FRQ� REMHWR� GH� YLJLODU� HO�FXPSOLPLHQWR�GH�OR�SUHYLVWR�HQ�HVWD�/H\���
$Vt�� UHVXOWDQ� FRQWUDULDV� DO� 2UGHQDPLHQWR� -XUtGLFR� ODV� DFWXDFLRQHV� S~EOLFDV� R� ORV�FRPSRUWDPLHQWRV� SULYDGRV� TXH� VHDQ� GLVFULPLQDWRULRV� �DUW�� ���� $KRUD� ELHQ�� QR� WRGD�GHVLJXDOGDG� HV� FRQVWLWXWLYD� GH� GLVFULPLQDFLyQ�� 1R� KD\� XQD� SURKLELFLyQ� JHQHUDO� TXH�LPSLGD�HVWDEOHFHU�FXDOTXLHU�GLIHUHQFLD��OR�TXH�VH�SURKtEH�HV�OD�GHVLJXDOGDG�TXH�FDUHFH�GH�MXVWLILFDFLyQ�REMHWLYD��UDFLRQDO�\�UD]RQDEOH�
(QOD]DQGR� FRQ� HVWD� QHFHVLGDG� GH� TXH� H[LVWD� XQD� MXVWLILFDFLyQ� REMHWLYD�� UDFLRQDO� \�UD]RQDEOH�GH�OD�GHVLJXDOGDG��OD�OLPLWDGD�SDUWLFLSDFLyQ�TXH�OD�PXMHU�WLHQH�HQ�OD�DFWXDOLGDG�HQ�ODV�)LHVWDV�GH�0RURV�\�&ULVWLDQRV��VH�KD�WUDWDGR�GH�MXVWLILFDU��HQWUH�RWUDV��HQ�UD]RQHV�WDOHV�FRPR�TXH�VH�UHPHPRUD�XQ�KHFKR�KLVWyULFR�HQ�HO�TXH�VyOR�ORV�KRPEUHV�SDUWLFLSDEDQ�FRPR�FRPEDWLHQWHV�R�JXHUUHURV��\�TXH�OD�PD\RUtD�VRFLDO�DOFR\DQD�±PXMHUHV�\�KRPEUHV�HVWi�GH�DFXHUGR�FRQ�OD�SDUWLFLSDFLyQ�DFWXDO�GH�ODV�PXMHUHV�HQ�OD�ILHVWD�\�QR�FRQVLGHUD�TXH�VH�SURGX]FD�XQ�DWHQWDGR�D�OD�LJXDO�GLJQLGDG�GH�ODV�SHUVRQDV�
5HVSHFWR�D� OD� MXVWLILFDFLyQ�GH�TXH�VH� WUDWD�GH� UHPHPRUDU�XQ�KHFKR�KLVWyULFR��FRQYLHQH�WUDHU� D� FRODFLyQ� OD� LPSRUWDQWH� PDQLIHVWDFLyQ� UHFRJLGD� HQ� HO� SiUUDIR� RFWDYR� GHO�GRFXPHQWR�OODPDGR�³6tQWHVLV�+LVWyULFD´��TXH�OD�$VRFLDFLyQ�GH�6DQ�-RUJH�UHPLWLy�D�HVWD�,QVWLWXFLyQ� MXQWR� FRQ� ORV� (VWDWXWRV�� ³/D� )LHVWD� GH�0RURV� \�&ULVWLDQRV� HV� OD� VLPEyOLFDUHSUHVHQWDFLyQ�GH�ORV�KHFKRV�DFDHFLGRV�HQ������D�PRGR�GH�GUDPD�KLVWyULFR�FRQ�URSDMHV�GH�HVSHFWiFXOR�PXOWLWXGLQDULR�SDUD�GLYHUVLyQ�SRSXODU´�
1R� SDUHFH� TXH� HO� WpUPLQR� ³VLPEyOLFD´� VH� SXHGD� HQWHQGHU� FRPR� XQD� SXHVWD� HQ� HVFHQD��ULJXURVD� \� ILHO� GH� DTXHOORV� KHFKRV� KLVWyULFRV�� QL� FRPR� XQD� UHSURGXFFLyQ� PLPpWLFD� R�LGpQWLFD�GH�ORV�KHFKRV�GHO�SDVDGR�WDO�\�FRPR�IXHURQ�
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(Q� FXDQWR� D� TXH� OD� PD\RUtD� VRFLDO� DOFR\DQD� ±PXMHUHV� \� KRPEUHV� VH� PXHVWUHQ�FRQIRUPHV� FRQ� HO� SDSHO� DFWXDO� GH� OD� PXMHU� HQ� ODV� )LHVWDV� GH� 0RURV� \� &ULVWLDQRV��UHVXOWDUtD�RSRUWXQR�TXH�HO�$\XQWDPLHQWR�GH�$OFR\��FRPR�³ILHO� LQWpUSUHWH�GHO�VHQWLU�GHO�SXHEOR�DOFR\DQR´��DUW����GH�ORV�(VWDWXWRV�GH�OD�$VRFLDFLyQ�GH�6DQ�-RUJH���VH�SURQXQFLDUD�VREUH� HVH� VHQWLU� PD\RULWDULR� GHO� SXHEOR� DOFR\DQR� \�� GH� FRQIRUPLGDG� FRQ� HO� PLVPR��SURSLFLDUD�H�LPSXOVDUD�GHFLGLGDPHQWH�OD�LQWHJUDFLyQ�SURJUHVLYD�\�JUDGXDO�GH�OD�PXMHU�HQ�ODV�)LHVWDV�GH�0RURV�\�&ULVWLDQRV�HQ�LJXDOGDG�GH�FRQGLFLRQHV�TXH�ORV�KRPEUHV���
'HVGH�XQD�SHUVSHFWLYD�KLVWyULFD��HO�7ULEXQDO�&RQVWLWXFLRQDO� �67&�����������KD� WHQLGR�RFDVLyQ�GH�UHFRUGDU�TXH��HO�FDUiFWHU�KLVWyULFR�GH�XQD�LQVWLWXFLyQ�QR�SXHGH�H[FOXLU��SRU�Vt�VROR��VX�FRQWUDVWH�FRQ�OD�&RQVWLWXFLyQ��3XHV�VL�ORV�SULQFLSLRV�\�YDORUHV�GH�pVWD�LQIRUPDQ�OD� WRWDOLGDG� GH� QXHVWUR� RUGHQDPLHQWR�� OD� FRQVHFXHQFLD� HV� TXH� OD� 1RUPD� IXQGDPHQWDO�LPSRVLELOLWD�HO�PDQWHQLPLHQWR�GH�LQVWLWXFLRQHV�MXUtGLFDV��DXQ�FRQ�SUREDGD�WUDGLFLyQ��TXH�UHVXOWHQ� LQFRPSDWLEOHV� FRQ� ORV�PDQGDWRV� \� SULQFLSLRV� FRQVWLWXFLRQDOHV� �67&� ���������)XQGDPHQWR�-XUtGLFR������
(O� GHUHFKR� D� DVRFLDUVH� FRQOOHYD� VLQ� GXGD� OD� SRWHVWDG� DXWRRUJDQL]DWRULD� GH� ODV�DVRFLDFLRQHV� SULYDGDV� ±HQ� HVWH� FDVR��$VRFLDFLyQ� GH�6DQ� -RUJH��� OLEUH� HQ� SULQFLSLR� GH�LQMHUHQFLD� GHO� SRGHU� S~EOLFR� �667&����������� ��������� \� ��������� SRU� WRGDV��� SHUR�GHELHQGR�SUHFLVDUVH�TXH�HO�HMHUFLFLR�GH�HVD�SRWHVWDG�QR�SXHGH�VXSRQHU�HQ�QLQJ~Q�FDVR�OD� OHVLyQ� GH� GHUHFKRV� IXQGDPHQWDOHV� GH� WHUFHURV� FRPR� HO� GH� LJXDOGDG�� (Q� HIHFWR�� HV�GRFWULQD�UHLWHUDGD�GHO�7ULEXQDO�&RQVWLWXFLRQDO�TXH�ORV�GHUHFKRV�IXQGDPHQWDOHV�QR�VRQ�GHUHFKRV�DEVROXWRV�H�LOLPLWDGRV��3RU�HO�FRQWUDULR��VX�HMHUFLFLR�HVWi�VXMHWR�WDQWR�D�OtPLWHV�HVWDEOHFLGRV� GLUHFWDPHQWH� HQ� OD� SURSLD� &RQVWLWXFLyQ� ±GHUHFKR� D� OD� LJXDOGDG� HQ� OD�DSOLFDFLyQ�GH�ORV�(VWDWXWRV�GH�OD�$VRFLDFLyQ�GH�6DQ�-RUJH�\�5HJODPHQWRV�GH�5pJLPHQ�,QWHULRU�GH�ODV�³ILODHV´� FRPR�D�RWURV�TXH�SXHGDQ�ILMDUVH�SDUD�SURWHJHU�R�SUHVHUYDU�RWURV�GHUHFKRV� IXQGDPHQWDOHV�� YDORUHV� R� ELHQHV� FRQVWLWXFLRQDOPHQWH� SURWHJLGRV� R� LQWHUHVHV�FRQVWLWXFLRQDOPHQWH�UHOHYDQWHV��HQWUH�RWUDV�PXFKDV�667&����������\��������������GH�MXQLR�����
(O� HMHUFLFLR� GHO� GHUHFKR� GH� DVRFLDFLyQ� GHEH� VHU� FRQJUXHQWH� FRQ� OD� GHILQLFLyQ�FRQVWLWXFLRQDO� GHO� (VWDGR� VRFLDO� \� GHPRFUiWLFR� GH� 'HUHFKR� �DUW�� ���� &(�� \� FRQ� HO�PDQGDWR�GLULJLGR�D� WRGRV� ORV�SRGHUHV�S~EOLFRV�SDUD�TXH�IDFLOLWHQ� OD�SDUWLFLSDFLyQ�HQ� OD�YLGD�SROtWLFD��HFRQyPLFD��FXOWXUDO�\�VRFLDO� �DUW������&(���3DUD�PDQWHQHU� OD�FRQJUXHQFLD�DSXQWDGD� KD\� TXH� DGRSWDU� XQD� SHUVSHFWLYD� TXH� WRPH� HQ� FRQVLGHUDFLyQ� HO� FRQMXQWR� GHO�RUGHQDPLHQWR�FRQVWLWXFLRQDO��(Q�HIHFWR��VLQ�GHVFRQRFHU� ORV�FLWDGRV�PDQGDWRV��QR�GHEH�ROYLGDUVH�TXH�DPERV�GHULYDQ��HQ�~OWLPD�LQVWDQFLD��VHJ~Q�OD�SURSLD�QRUPD�FRQVWLWXFLRQDO��GH�OD�GLJQLGDG�GH�OD�SHUVRQD��ORV�GHUHFKRV�LQYLRODEOHV�TXH�OH�VRQ�LQKHUHQWHV��HO�OLEUH�GHVDUUROOR�GH�OD�SHUVRQDOLGDG�\�HO�UHVSHWR� D� ORV� GHUHFKRV� GH� ORV� GHPiV�� SXHV� QR� HQ� YDQR� VRQ� HO� IXQGDPHQWR� GHO� RUGHQ�SROtWLFR�\�OD�SD]�VRFLDO��DUW�������&(��
6L�ORV�KRPEUHV��TXH�HMHUFHQ�HO�FRQWURO�GH�ODV�³ILODHV´�\�GH�OD�$VRFLDFLyQ�GH�6DQ�-RUJH��QR� SHUPLWHQ� TXH� ODV�PXMHUHV� TXH� OR� GHVHHQ� SXHGDQ� LQJUHVDU� HQ� HOODV� FRPR� ³DVRFLDGR��LQGLYLGXR� R� IHVWHU´� \� GLVIUXWDU� GH� VXV� PLVPRV� GHUHFKRV�� GDGR� HO� PRQRSROLR� TXH�GHVHPSHxDQ� ±VHJ~Q� HO� DUW�� ��� GH� OD� 2UGHQDQ]D� GH� OD� )LHVWD� GH� 0RURV� \� &ULVWLDQRV�³QLQJXQD� SHUVRQD� SRGUi� DFWXDU� HQ� OD� )LHVWD� FRPR�QR� VHD� D� WUDYpV� GH� XQD�)LOj� R� GH� OD�$VRFLDFLyQ�� VLHQGR� UHWLUDGD� LQPHGLDWDPHQWH� GH� GRQGH� VH� HQFXHQWUH´��� VH� LPSLGH��
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LQMXVWDPHQWH�� TXH� ODV� PXMHUHV� SXHGDQ� SDUWLFLSDU� HQ� LJXDOGDG� GH� FRQGLFLRQHV� TXH� ORV�KRPEUHV�HQ�ODV�ILHVWDV�SDWURQDOHV�GH�VX�SXHEOR���
(VWD� ,QVWLWXFLyQ� HV� FRQVFLHQWH� TXH� OD� SDUWLFLSDFLyQ� GH� OD�PXMHU� HQ� ORV� ³ERDWRV´� GH� ODV�³ILODHV´�KD�H[SHULPHQWDGR�XQ�DXJH�FRQVLGHUDEOH�HQ�ORV�~OWLPRV�DxRV�\�TXH�OD�WHQGHQFLD�DSXQWD� D� XQ� DXPHQWR� WRGDYtD� PD\RU� HQ� ORV� DxRV� YHQLGHURV�� )UHQWH� D� HVWH� OyJLFR� \�OHJtWLPR�GHVHR��TXH� VH� WUDGXFH�HQ�SDUWLFLSDU�FDGD�YH]�PiV�HQ� ODV� ILHVWDV�GH� VX�SXHEOR��UHVXOWD�GHWHUPLQDQWH�TXH�ORV�DOFR\DQRV�DGTXLHUDQ�FRQFLHQFLD�GH�HVWH�KHFKR�LUUHIUHQDEOH�\�PRGLILTXHQ�VX�DFWLWXG�GH�UHFKD]R�D�OD�LQWHJUDFLyQ�LJXDOLWDULD�GH�OD�PXMHU�HQ�OD�)LHVWD��DGRSWDQGR� XQ� FRPSRUWDPLHQWR� SHUPLVLYR�� \� HOOR�� HQ� EHQHILFLR� GH� OD� JUDQGH]D� GH� ODV�)LHVWDV� GH�0RURV� \�&ULVWLDQRV�� \� GH� OD� SURSLD�$VRFLDFLyQ� GH� 6DQ� -RUJH�� GHFODUDGD� GH�XWLOLGDG�S~EOLFD�HQ�HO�DxR�������DUW�����(VWDWXWRV��
5HVSHFWR�D�HVWH�~OWLPR�H[WUHPR��OD�$VRFLDFLyQ�GH�6DQ�-RUJH�IXH�GHFODUDGD�GH�XWLOLGDG�S~EOLFD�HQ�HO�DxR�������SRU� OR�TXH��HQ�YLUWXG�GH� OR�GLVSXHVWR�HQ�HO�DUW�����GH� OD�/H\�2UJiQLFD� �������� GH� ��� GH� PDU]R�� 'HUHFKR� GH� $VRFLDFLyQ�� JR]D� GH� ORV� VLJXLHQWHV�GHUHFKRV�� D� XVDU� OD� PHQFLyQ� ©'HFODUDGD� GH� 8WLOLGDG� 3~EOLFDª� HQ� WRGD� FODVH� GH�GRFXPHQWRV�� E� GLVIUXWDU� GH� ODV� H[HQFLRQHV� \� EHQHILFLRV� ILVFDOHV� TXH� ODV� OH\HV�UHFRQR]FDQ� D� IDYRU� GH� ODV� PLVPDV�� HQ� ORV� WpUPLQRV� \� FRQGLFLRQHV� SUHYLVWRV� HQ� OD�QRUPDWLYD�YLJHQWH�� F� GLVIUXWDU� GH�EHQHILFLRV� HFRQyPLFRV�TXH� ODV� OH\HV� HVWDEOH]FDQ� D�IDYRU� GH� ODV� PLVPDV�� G� DVLVWHQFLD� MXUtGLFD� JUDWXLWD� HQ� ORV� WpUPLQRV� SUHYLVWRV� HQ� OD�OHJLVODFLyQ�HVSHFtILFD�
6HJ~Q� HO� DUW�� ����� GH� OD� UHSHWLGD� /H\� 2UJiQLFD� �������� SRGUiQ� VHU� GHFODUDGDV� GH�XWLOLGDG�S~EOLFD�DTXHOODV�DVRFLDFLRQHV�HQ�ODV�TXH�FRQFXUUDQ�ORV�VLJXLHQWHV�UHTXLVLWRV��D��TXH� VXV� ILQHV� HVWDWXWDULRV� WLHQGDQ� D� SURPRYHU� HO� LQWHUpV� JHQHUDO�� \� VHDQ� GH� FDUiFWHU�FtYLFR��HGXFDWLYR��FLHQWtILFR��FXOWXUDO��GHSRUWLYR��VDQLWDULR��GH�SURPRFLyQ�GH�ORV�YDORUHV�FRQVWLWXFLRQDOHV�� GH� SURPRFLyQ� GH� ORV� GHUHFKRV� KXPDQRV�� GH� DVLVWHQFLD� VRFLDO�� GH�FRRSHUDFLyQ�SDUD�HO�GHVDUUROOR��GH�SURPRFLyQ�GH�OD�PXMHU��GH�SURPRFLyQ�\�SURWHFFLyQ�GH�OD�IDPLOLD��GH�SURWHFFLyQ�GH�OD�LQIDQFLD��GH�IRPHQWR�GH�OD�LJXDOGDG�GH�RSRUWXQLGDGHV�\�GH�OD�WROHUDQFLD��GH�GHIHQVD�GHO�PHGLR�DPELHQWH��GH�IRPHQWR�GH�OD�HFRQRPtD�VRFLDO�R�GH�OD�LQYHVWLJDFLyQ��GH�SURPRFLyQ�GHO�YROXQWDULDGR�VRFLDO��GH�GHIHQVD�GH�FRQVXPLGRUHV�\�XVXDULRV��GH�SURPRFLyQ�\�DWHQFLyQ�D�ODV�SHUVRQDV�HQ�ULHVJR�GH�H[FOXVLyQ�SRU�UD]RQHV�ItVLFDV��VRFLDOHV��HFRQyPLFDV�R�FXOWXUDOHV��\�FXDOHVTXLHUD�RWURV�GH�VLPLODU�QDWXUDOH]D��\�E�� TXH� VX� DFWLYLGDG� QR� HVWp� UHVWULQJLGD� H[FOXVLYDPHQWH� D� EHQHILFLDU� D� VXV� DVRFLDGRV��VLQR� DELHUWD� D� FXDOTXLHU� RWUR� SRVLEOH� EHQHILFLDULR� TXH� UH~QD� ODV� FRQGLFLRQHV� \�FDUDFWHUHV�H[LJLGRV�SRU�OD�tQGROH�GH�VXV�SURSLRV�ILQHV�1R�REVWDQWH��OD�GHFODUDFLyQ�VHUi�UHYRFDGD��SUHYLD�DXGLHQFLD�GH�OD�DVRFLDFLyQ�DIHFWDGD�H�LQIRUPH�GH� ODV�$GPLQLVWUDFLRQHV�S~EOLFDV�FRPSHWHQWHV��SRU�2UGHQ�GHO�0LQLVWUR�TXH�VH�GHWHUPLQH�UHJODPHQWDULDPHQWH��FXDQGR�ODV�FLUFXQVWDQFLDV�R�OD�DFWLYLGDG�GH�OD�DVRFLDFLyQ�QR�UHVSRQGDQ�D�ODV�H[LJHQFLDV�R�UHTXLVLWRV�ILMDGRV�HQ�HO�DUW��������
(VWH� SUHFHSWR� KD� VLGR� GHVDUUROODGR� UHFLHQWHPHQWH� SRU� HO� 5'� ����������� GH� ��� GH�GLFLHPEUH�� 3URFHGLPLHQWR� UHODWLYR� D� DVRFLDFLRQHV� GH� XWLOLGDG� S~EOLFD�� /D� 6HFUHWDUtD�*HQHUDO� 7pFQLFD� GHO� 0LQLVWHULR� GHO� ,QWHULRU� R�� HQ� VX� FDVR�� OD� &RPXQLGDG� $XWyQRPD�FRPSHWHQWH�LQFRDUiQ�HO�FRUUHVSRQGLHQWH�SURFHGLPLHQWR�GH�UHYRFDFLyQ�GH�OD�GHFODUDFLyQ�GH� XWLOLGDG� S~EOLFD� VL� WXYLHUD� FRQRFLPLHQWR�� FRPR� FRQVHFXHQFLD� GHO� SURFHGLPLHQWR�UHJXODGR� HQ� HO� DUWtFXOR� DQWHULRU� R� SRU� FXDOTXLHU� RWUD� IXHQWH� GH� LQIRUPDFLyQ�� GH� ODV�VLJXLHQWHV�FLUFXQVWDQFLDV��TXH�ODV�HQWLGDGHV�GHFODUDGDV�GH�XWLOLGDG�S~EOLFD�KD\DQ�GHMDGR�
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GH� UHXQLU� FXDOHVTXLHUD�GH� ORV� UHTXLVLWRV�QHFHVDULRV�SDUD�REWHQHU� \�PDQWHQHU�YLJHQWH� OD�GHFODUDFLyQ�GH�XWLOLGDG�S~EOLFD�
$QWHV�GH�FRQFOXLU��UHVWDUtD�LQGLFDU�TXH�HQ�ODV�FHOHEUDFLRQHV�IHVWLYDV�GH�FDUiFWHU�SRSXODU��6HQWHQFLDV�GHO�7ULEXQDO�6XSUHPR�GH�IHFKD����GH�VHSWLHPEUH�GH������±$ODUGH�GH�6DQ�0DUFLDO� HQ� ,U~Q�� � \� ��� GH� VHSWLHPEUH� GH� ����� ±$ODUGH� GH�+RQGDUULELD���� FXDQGR� VRQ�RUJDQL]DGDV� HQ� HO� PDUFR� GH� DFWLYLGDGHV� GH� XQD� $GPLQLVWUDFLyQ� S~EOLFD�� OD� H[FOXVLyQ�IHPHQLQD� UHVXOWDUtD� LQMXVWLILFDGD�� SXHV� HTXLYDOGUtD� D� DGPLWLU� TXH� HQ� UD]yQ� GHO� VH[R� VH�SXHGHQ� HVWDEOHFHU� GLIHUHQWHV� JUDGRV� GH� SDUWLFLSDFLyQ� FLXGDGDQD� HQ� HVD� FODVH� GH�DFRQWHFLPLHQWRV�
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV� ,� GH� OD� &RQVWLWXFLyQ� �DUW�� ���� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG�9DOHQFLDQD��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��OH�UHFRPLHQGR�D�9�(��TXH�HO�$\XQWDPLHQWR�GH�$OFR\��FRPR�³ILHO�LQWpUSUHWH�GHO�VHQWLU�GHO�SXHEOR�DOFR\DQR´��HQ�SDODEUDV�GHO�SURSLR�DUW����GHO�(VWDWXWR�GH�OD�$VRFLDFLyQ�GH�6DQ�-RUJH��FRQVLGHUH�OD�SURFHGHQFLD�GH�FRQVLJQDU�XQD�SDUWLGD� SUHVXSXHVWDULD� FRQ� GHVWLQR� D� ILQDQFLDU� \� VXEYHQFLRQDU� ODV� DFWLYLGDGHV� GH� HVWD�$VRFLDFLyQ�HQ�WDQWR�HQ�FXDQWR�VH�VLJD�REVWUX\HQGR�OD�SDUWLFLSDFLyQ�LQWHJUDO�\�SOHQD�GH�OD�PXMHU�HQ� OD�)LHVWD�GH�0RURV�\�&ULVWLDQRV��'H�FRQIRUPLGDG�FRQ� HOOR�� OH� UHFRPLHQGR�DO�$\XQWDPLHQWR� GH� $OFR\� TXH� SURSLFLH� H� LPSXOVH� GHFLGLGDPHQWH� OD� LQWHJUDFLyQ�SURJUHVLYD��SOHQD�H�LJXDOLWDULD�GH�OD�PXMHU�HQ�ODV�)LHVWDV�GH�0RURV�\�&ULVWLDQRV���
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWDV� UHFRPHQGDFLRQHV�R�� HQ� VX� FDVR��QRV�SRQJD�GH�PDQLILHVWR� ODV� UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUODV��\�HOOR��GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�DUW�����GH�OD�/H\����������UHJXODGRUD�GH� HVWD� ,QVWLWXFLyQ��7UDQVFXUULGR�GLFKR�SOD]R�� OD�5HVROXFLyQ�VHUi�SXEOLFDGD�HQ�OD�SiJLQD�ZHE�GH�HVWD�,QVWLWXFLyQ��
$JUDGHFLHQGR�SRU�DQWLFLSDGR�OD�UHPLVLyQ�GHO�SUHFHSWLYR�LQIRUPH��OH�VDOXGD�DWHQWDPHQWH�

)GR���%HUQDUGR�GHO�5RVDO�%ODVFR6tQGLF�GH�*UHXJHV�GH�OD�&RPXQLWDW�9DOHQFLDQD


