
,OPR��6U��
$FXVDPRV� UHFLER� SRU� OD� SUHVHQWH� GH� VX� HVFULWR� SRU� HO� TXH� QRV� LQIRUPD� VREUH� OD�TXHMD�GH�UHIHUHQFLD��LQLFLDGD�GH�RILFLR�SRU�HVWD�,QVWLWXFLyQ��
&RPR�FRQRFH� D�WUDYpV�GH�ORV PHGLRV�GH�FRPXQLFDFLyQ�WXYLPRV�FRQRFLPLHQWR�GH�OD� VLWXDFLyQ� SRU� OD� TXH� DWUDYHVDEDQ� ODV� LQIUDHVWUXFWXUDV� GHO� &ROHJLR� 3~EOLFR�³%HQDO~D´
&RQFUHWDPHQWH�VH�GHQXQFLDEDQ�ORV�VLJXLHQWHV�KHFKRV�

3ULPHUR�� 4XH�� GHVGH� HO� DxR� ������ ORV� DOXPQRV� GHO� FHQWUR� HVWXGLDEDQ HQ� DXODV�SUHIDEULFDGDV�� DO� KDEHUVH� WHQLGR� TXH� GHUUXLU� HO� HGLILFLR� TXH� DOEHUJDED�DQWHULRUPHQWH� HO� FHQWUR�� GHELGR� D� OD� VLWXDFLyQ� GH� ³UXLQD� WpFQLFD´� TXH� HO� PLVPR�SUHVHQWDED�
6HJXQGR��4XH��GHVGH�HVWD�IHFKD��VH�KDOODEDQ�D�OD�HVSHUD�GH�TXH�VH�FRQVWUX\HUDQ�ODV QXHYDV�LQVWDODFLRQHV��HQ�XQ�VRODU�TXH�VH�HQFRQWUDED�UHVHUYDGR�D�WDO�HIHFWR�SRU�HO�$\XQWDPLHQWR�
7HUFHUR��4XH��QR�REVWDQWH�HOOR�� OD� VLWXDFLyQ�GH�HVSHUD� VH�YHQtD�SURORQJDQGR�\D�ORV�FLWDGRV�FXDWUR�DxRV�
&XDUWR�� 4XH�� GHELGR� DO� WLHPSR� WUDQVFXUULGR�� ODV� DXODV� SUHIDEULFDGDV� VH� KDQ�FRQYHUWLGR�HQ�³LQGLJQDV´�SDUD�GHVDUUROODU� OD� ODERU�GRFHQWH��DO�KDEHU�DSDUHFLGR�HQ�HOODV��DJXMHURV��SDUWHV�R[LGDGDV��JULHWDV����

&RQVLGHUDQGR�TXH�OD�TXHMD�UHXQtD�ORV�UHTXLVLWRV�H[LJLGRV�SRU�OD�/H\�UHJXODGRUD�GH�HVWD� ,QVWLWXFLyQ�� VH� LQLFLy� XQD� LQYHVWLJDFLyQ� GH� RILFLR�� (Q� HVWH� VHQWLGR� \� FRQ� HO�REMHWR� GH� FRQWUDVWDU� HO� HVFULWR� GH� TXHMD�� VROLFLWDPRV� LQIRUPH� D� OD� 6HFUHWDUtD�$XWRQyPLFD� GH� (GXFDFLyQ� \� DO� $\XQWDPLHQWR� GH� $OLFDQWH�� 'H� OD� FRPXQLFDFLyQ�UHFLELGD�VH�GHGXFHQ�ORV�VLJXLHQWHV�KHFKRV�\ FLUFXQVWDQFLDV�
� ,QIRUPH�HPLWLGR�SRU�OD�&RQVHOOHULD�GH�&XOWXUD��(GXFDFLyQ�\�'HSRUWH��

3ULPHUR�� (IHFWLYDPHQWH�� HO� DOXPQDGR� GHO� FHQWUR� HVWi� HVFRODUL]DGR� HQ� DXODV�SUHIDEULFDGDV� GHVGH� HO� DxR� ������ SRU� KDEHUVH� WHQLGR� TXH� GHUUXLU� ODV� DQWHULRUHV�LQVWDODFLRQHV�GHELGR�D�OD�VLWXDFLyQ�GH�UXLQD�WpFQLFD�TXH�ODV�PLVPDV�SUHVHQWDEDQ��
6HJXQGR��/D�&RQVHOOHULD�VH�KDOOD�D�OD�HVSHUD�GH�FRQVWUXLU�ODV�QXHYDV�LQVWDODFLRQHV��DFWXDFLyQ�TXH�QR�VH�KD�UHDOL]DGR�SRUTXH��VHJ~Q�LQIRUPDFLyQ�UHFLHQWH�VXPLQLVWUDGD�SRU�&,(*6$��HO�VRODU�GRQGH�VH�XELFDUi�HO�QXHYR�FHQWUR�QR�KD�VLGR�FHGLGR�SRU�HO�$\XQWDPLHQWR�D�OD�&RQVHOOHULD��GDGR�TXH�HVWi�SHQGLHQWH�GH�DSUREDFLyQ�XQ�SUR\HFWR�GH�UHSDUFHODFLyQ��
7HUFHUR��6HJ~Q�LQGLFD�H[SUHVDPHQWH�OD�&RQVHOOHULD�HQ�VX�LQIRUPH�³REYLDPHQWH�HV�FLHUWR�TXH�OD�VLWXDFLyQ�GH�HVSHUD�VH�YLHQH�SURORQJDQGR�ORV�FLWDGRV�FXDWUR�DxRV´�



&XDUWR��'H�FRQIRUPLGDG�FRQ�XQ�LQIRUPH�GH�OD�,QVSHFFLyQ�HGXFDWLYD�VREUH�HO�HVWDGR�GH� ODV�DXODV�SUHIDEULFDGDV� LQVWDODGDV�� ³QR�VH�KDQ�GHWHFWDGR� HOHPHQWRV� VXILFLHQWHV�SDUD�TXH�VX�HVWDGR�SXHGD�FDOLILFDUVH�GH�LQGLJQR´��
4XLQWR��/D�FRQVWUXFFLyQ�GH�QXHYDV�LQVWDODFLRQHV�HVWi�LQFOXLGD�HQ�OD�3URJUDPDFLyQ�GH�2EUDV�GH�OD�&RQVHOOHULD��/DV�REUDV�VHUiQ�UHDOL]DGDV�SRU�&,(*6$�XQD�YH]�TXH�HO�$\XQWDPLHQWR� KD\D� SXHVWR� D� GLVSRVLFLyQ� GH� OD� &RQVHOOHULD� HO� FRUUHVSRQGLHQWH�VRODU��

� ,QIRUPH�HPLWLGR�SRU�HO�$\XQWDPLHQWR�GH�$OLFDQWH�
(O� $\XQWDPLHQWR� GH� $OLFDQWH�� SRU� PHGLR� GH� LQIRUPH� HPLWLGR� SRU� HO� -HIH� GH�'HSDUWDPHQWR�GH�*HVWLyQ�8UEDQtVWLFD�±6HUYLFLR�GH�3ODQHDPLHQWR� \�*HVWLyQ� QRV�LQGLFD�H[SUHVDPHQWH�TXH�³HO�VRODU�FRQ�GHVWLQR�HVFRODU�HQ�TXH�VH�XELFDUi�HO�IXWXUR�&ROHJLR�3~EOLFR�GH�%HQDO~D� VH�KDOOD� VLWXDGR�HQ�HO� iPELWR�GH� UHSDUFHODFLyQ�GH� OD�XQLGDG�GH�HMHFXFLyQ�Q~PHUR���GHO�3ODQ�3DUFLDO�1XHYR�6HFWRU�%HQDO~D�6XU�� FX\R�HVWDGR�GH�WUDPLWDFLyQ�HV�HO�VLJXLHQWH��OD�H[SRVLFLyQ�S~EOLFD�VH�DQXQFLy�PHGLDQWH�XQ�HGLFWR�SXEOLFDGR�HQ�HO�'LDUL�2ILFLDO�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�GH�IHFKD�GH����GH�PDU]R�GH�������\�XQD�YH]�FRQFOXLGR�DTXpO��VH�KDOOD�SHQGLHQWH��SRU�XQD�SDUWH��GH�OD�UHFWLILFDFLyQ�SRU�HO�XUEDQL]DGRU�GH�GHWHUPLQDGDV�GHILFLHQFLDV�GHO�SDUFHODULR�\��SRU�RWUD�GHO�LQIRUPH�WpFQLFR�D�OD�UHSDUFHODFLyQ�SURSLDPHQWH�GLFKD�\�GH�ODV�DOHJDFLRQHV�KDELGDV�GXUDQWH�HO�SHULRGR�GH�LQIRUPDFLyQ�S~EOLFD��
6H�HVWLPD�TXH��HQ�SULQFLSLR��VL�QR�VXUJLHUDQ�LPSUHYLVWRV��OD�UHSDUFHODFLyQ�HVWDUtD�HQ�FRQGLFLRQHV�GH�DSUREDUVH�DQWHV�GH�ILQDOL]DU�HO�DxR´��
&RQ�OD�ILQDOLGDG�GH�FRQWUDVWDU�HO�HVWDGR�GH�ODV�LQVWDODFLRQHV�GHO�&3�³%HQDO~D´��GRV�DVHVRUHV� GHO� 6tQGLF� GH� *UHXJHV�� GHO� ÈUHD� GH� (GXFDFLyQ�� VH� SHUVRQDURQ� HQ� HO�PLVPR�� SUHYLD� FRQFHUWDFLyQ� GH� OD� RSRUWXQD� FLWD� FRQ� OD� GLUHFFLyQ� GHO� FHQWUR� \� OD�DVRFLDFLyQ�GH�SDGUHV�\�PDGUHV�GH�DOXPQRV��HO�GtD����GH�-XOLR�GH�������
'XUDQWH�OD�SUDFWLFD�GH�HVWD�GLOLJHQFLD�GH�SHUVRQDFLyQ�VH�QRV�LQGLFy�TXH�HQ�$EULO�GH������VH�HPLWLy� LQIRUPH�GH� UXLQD� WpFQLFD��SURFHGLpQGRVH�SRU�HOOR�D� OD�GHPROLFLyQ�GHO�HGLILFLR�HQ�HO�TXH�VH�XELFDED�HO�DQWLJXR�FHQWUR�HGXFDWLYR��(Q�HVWD�PLVPD�IHFKD�VH�OHV�LQGLFy�TXH�VH�SURFHGHUtD�D�OD�LQVWDODFLyQ�GH�DXODV�SUHIDEULFDGDV��HQ�WDQWR�HQ�FXDQWR�VH�SURGXMHUD�OD�FRQVWUXFFLyQ�GHO�QXHYR�&ROHJLR�3~EOLFR��SUR\HFWDGR�HQ�ODV�SUR[LPLGDGHV�GHO�DQWLJXR��HQ�XQ�WHUUHQR�FHGLGR�DO�HIHFWR�SRU�HO�$\XQWDPLHQWR�GH�$OLFDQWH�� 1RV� VHxDODQ� TXH�� VHJ~Q� KDQ� WHQLGR� FRQRFLPLHQWR�� HO� UHWUDVR� HQ� OD�FRQVWUXFFLyQ�GHO�QXHYR�FHQWUR�HV�GHELGR�D�OD�UHIRUPD�GHO�SODQ�SDUFLDO�GH�OD�]RQD�HQ�OD�TXH�VH�XELFDUi�HO�PLVPR��
/D�LQVSHFFLyQ�RFXODU�GHO�FHQWUR��UHDOL]DGD�VLJXLHQGR�HO�'HFUHWR������������GH���GH�GLFLHPEUH�� SRU� HO� TXH� VH� HVWDEOHFHQ� ORV� UHTXLVLWRV� PtQLPRV� GH� ORV� FHQWURV� TXH�LPSDUWDQ�HQVHxDQ]DV�HVFRODUHV�GH�UpJLPHQ�JHQHUDO��DUURMy�ORV�VLJXLHQWHV�UHVXOWDGRV�\�FRQVWDWDFLRQHV��
���� /DV� LQVWDODFLRQHV� GHO� &ROHJLR� 3~EOLFR� %HQDO~D� VH� KDOODQ� FRQVWLWXLGDV� SRU� ORV�VLJXLHQWHV�HOHPHQWRV�DUTXLWHFWyQLFRV�



� (Q� OD� SODQWD� EDMD�� VH� HQFXHQWUDQ� LQVWDODGRV� ��� PyGXORV� SUHIDEULFDGRV��GHVWLQDGRV�D�ORV�VLJXLHQWHV�XVRV��
D� ��DXODV�E� ��VDOD�GH�SURIHVRUHV�F� ��FRPHGRU�G� ��DVHRV�H� ��GHVSDFKRV�I� ��FRQVHUMHUtD��

� (Q� OD� SODQWD� VXSHULRU�� VH� HQFXHQWUDQ� LQVWDODGRV� �� PyGXORV� SUHIDEULFDGRV��GHVWLQDGRV�D�ORV�VLJXLHQWHV�XVRV�
D� ��DXODV�E� ��DXODV�GH�DSR\R��

� $VLPLVPR��HO�FHQWUR�FXHQWD�FRQ�XQ�SDEHOOyQ��GHVWLQDGR�HQ�HO�DQWLJXR�FHQWUR�D�FDVD�GHO�FRQVHUMH�
����/RV�PyGXORV�GHVWLQDGRV�D�DXODV�GH�HGXFDFLyQ�LQIDQWLO�R�SULPDULD�FXHQWDQ�FRQ�XQD�VXSHUILFLH�GH����P���H[FHSWR�WUHV�GH�HOODV��GH�HVWDV�WUHV��XQD�SRVHH�XQD�FDELGD�GH� ��� P��� PLHQWUDV� TXH� ODV� RWUDV� GRV� �GHVWLQDGDV� D� FODVHV� GH� DSR\R�� VRODPHQWH�FXHQWDQ�FRQ����P���
6H�DSUHFLD�GH�HVWD�IRUPD��XQ�SULPHU�LQFXPSOLPLHQWR�GHO�'HFUHWR������������GH���GH� GLFLHPEUH�� \D� TXH� GH� DFXHUGR� FRQ� VXV� DUWtFXORV� ���� D�� \� ����� D��� ODV� DXODV�GHEHUiQ� SRVHHU�� HQ� FXDQWR� UHTXLVLWR� PtQLPR�� XQD� VXSHUILFLH� GH� GRV� PHWURV�FXDGUDGRV�SRU�SXHVWR�HVFRODU��GHELHQGR�DOFDQ]DU��HQ�WRGR�FDVR��XQ�PtQLPR�GH����P�FXDGUDGRV�� \� GH� DFXHUGR� FRQ� HO� DUWtFXOR� ��� E��� ORV� GRV� HVSDFLRV� GHVWLQDGRV� D�VHUYLFLRV�GH�DSR\R�GHEHUtDQ�FRQWDU�FRQ����PHWURV�FXDGUDGRV�FRPR�PtQLPR�
����/DV�DXODV�GHVWLQDGDV�D�(GXFDFLyQ�LQIDQWLO�QR�VH�KDOODQ�GRWDGDV�GH�DVHR�HQ�FDGD�DXOD� 'HELGR�D�HOOR��ORV�DOXPQRV�GH�HGXFDFLyQ�LQIDQWLO��HV�GHFLU��GH�WUHV�D�VHLV�DxRV�GH� HGDG��GHEHQ�XWLOL]DU� ORV� DVHRV� JHQHUDOHV�GHO� FROHJLR�� TXH� VH�KDOODQ� VLWXDGRV D�XQRV����y����PHWURV�GH�GLVWDQFLD�GH�ODV�DXODV��XQLGRV�SRU�XQ�SDVLOOR�SDUFLDOPHQWH�VLWXDGR�D�OD�LQWHPSHULH�\�H[LVWLHQGR�HQ�HO�FDPLQR�SDUD�DFFHGHU�D�HOORV��XQD�SXHUWD�FHUUDGD��
$GHPiV��HVWRV�DVHRV�QR�VH�KDOODEDQ�DFRQGLFLRQDGRV�SDUD�DOXPQRV�GH�HGDG�LQIHULRU�D�ORV�VHLV�DxRV��(Q�OD�DFWXDOLGDG��\�SRU�LQLFLDWLYD�GH�OD�DVRFLDFLyQ�GH�SDGUHV��VH�KD�KDELOLWDGR�� QR� REVWDQWH�� HQ� HO� DVHR� GH� ORV� FKLFRV� XQ� FDPELDGRU� \� XQRV� XULQDULRV�SDUD�HVWRV�DOXPQRV��6HJ~Q�QRV�LQGLFDQ��HOOR�REOLJD�D�TXH�ODV�DOXPQDV�GH�HGXFDFLyQ�LQIDQWLO� WHQJDQ� TXH� XWLOL]DU� ORV� DVHRV� GH� ORV� FKLFRV� PD\RUHV�� 3RU� RWUD� SDUWH�� DO�KDOODUVH�ORV�DVHRV�VHSDUDGRV�GH�ODV�FODVHV��OD�SURIHVRUD�QR�SXHGH�DFRPSDxDU�D�ORV�DOXPQRV� D� ORV� DVHRV�� GHELHQGR� GHVSOD]DUVH� HVWRV� VRORV� ORV� ��� R� ��� PHWURV� TXH�PHGLDQ�D�ORV�PLVPRV��
6H�FRQVWDWD�FRQ�HOOR�XQD�LQIUDFFLyQ�GH�OD�OHJLVODFLyQ�YLJHQWH��GDGR�TXH�HO�DUWtFXOR���GHO�'HFUHWR������������GH���GH�GLFLHPEUH��HVWDEOHFH�FRPR�UHTXLVLWR�PtQLPR GH�



ORV�FHQWURV�TXH�LPSDUWDQ�HGXFDFLyQ�LQIDQWLO�³XQ�DVHR�SRU�DXOD��TXH�FRQWDUi�FRQ�ODV�LQVWDODFLRQHV�DGHFXDGDV�HQ�IXQFLyQ�GHO�Q~PHUR�GH�DOXPQRV´�
����/D�VDOD�GH�SURIHVRUHV��OD�VDOD�GH�UHXQLRQHV��OD�VDOD�GH�DSR\R�\�OD�%LEOLRWHFD�VH�XELFDQ� HQ� XQD� ~QLFD� DXOD�� TXH� SUHVHQWD� XQD� FDELGD� GH� ��� PHWURV� FXDGUDGRV��DSUR[LPDGDPHQWH�
6H� FRQVWDWD� FRQ� HOOR� XQD� LQIUDFFLyQ� GHO� 'HFUHWR� ����������� GH� �� GH� GLFLHPEUH��SXHVWR� TXH� GH� DFXHUGR� FRQ� VXV� DUWtFXORV� �� \� ���� ORV� FHQWURV� TXH� LPSDUWDQ�(GXFDFLyQ� ,QIDQWLO� \� 3ULPDULD� GHEHQ� SRVHHU�� FRPR� UHTXLVLWR� PtQLPR�� XQD�%LEOLRWHFD� GH� DO� PHQRV� ��� PHWURV� FXDGUDGRV�� TXH� FRQWULEX\D� D� FXPSOLU� ORV�REMHWLYRV� FXUULFXODUHV� GHO� FHQWUR� \� TXH� GLVSRQJD� GH� IRQGRV� ELEOLRJUiILFRV� \� GH�GRWDFLyQ�GH�HTXLSRV�LQIRUPiWLFRV�VXILFLHQWHV�SDUD�DJLOL]DU�VX�JHVWLyQ�\�HO�IRPHQWR�GH�OD�OHFWXUD�HQ�ORV�DOXPQRV��XQD�VDOD�GH�SURIHVRUHV�GH�WDPDxR�DGHFXDGR�DO�Q~PHUR�GH� SXHVWRV� HVFRODUHV� DXWRUL]DGRV� \� HVSDFLRV� DGHFXDGRV� SDUD� ODV� UHXQLRQHV� GH� ODV�DVRFLDFLRQHV�GH�DOXPQRV�\�GH�SDGUHV�GH�DOXPQRV��HQ�HO�FDVR�GH�FHQWURV�VRVWHQLGRV�FRQ� IRQGRV� S~EOLFRV�� IUHQWH� D� HVWDV� H[LJHQFLDV�PtQLPDV�� HO�&3�%HQDO~D� WDQ� VyOR�FXHQWD� FRQ� XQ� PyGXOR� SUHIDEULFDGR� GH� ��� PHWURV� FXDGUDGRV� GHVWLQDGR� D� DVXPLU�WRGDV�HVDV�IXQFLRQHV��TXH�HQ�RWURV�FHQWURV�FXPSOLUtDQ���VDODV�GH�PD\RU�WDPDxR��
����(O� FRPHGRU� VH� XELFD� HQ� XQ�PyGXOR� SUHIDEULFDGR� GH� ���PHWURV� FXDGUDGRV�� OR�TXH� REOLJD� D� HVWDEOHFHU� WUHV� WXUQRV� GH FRPLGD� GLDULRV�� GDGD� OD� LPSRVLELOLGDG� GH�DWHQGHU�VLPXOWiQHDPHQWH�D�WRGRV�ORV�DOXPQRV�HQ�HVWH�HVSDFLR��
����(O�Q~PHUR�GH�DVHRV�FRQ�ORV�TXH�FXHQWD�HO�FHQWUR�HV�GH�����VHSDUDGRV�VHJ~Q�HO�VH[R�� SHUR� FRPSDUWLGRV�� FRPR� VH� KD� LQGLFDGR�� SRU� ORV� DOXPQRV� GH� HGXFDFLyQ�LQIDQWLO�\�SULPDULD��
7HQLHQGR� HQ� FXHQWD� TXH�� VHJ~Q� ORV� GDWRV� TXH� ILJXUDQ� HQ� OD� SiJLQD� :HE� GH� OD�&RQVHOOHULD� GH� &XOWXUD�� (GXFDFLyQ� \� 'HSRUWH�� HO� FHQWUR� HVFRODUL]D� D� ����� VH�FRQVWDWD�XQD�QXHYD�LQIUDFFLyQ�GHO�'HFUHWR������������GH���GH�GLFLHPEUH��\D�TXHpVWH�VHxDOD�HQ�VX�DUWtFXOR����J��TXH�HO�FHQWUR�GHEHUi�FRQWDU�FRQ�DVHRV�\�VHUYLFLRV�KLJLpQLFR�VDQLWDULRV�HQ�Q~PHUR�DGHFXDGR�SDUD� OD�FDSDFLGDG�GHO�FHQWUR�� WDQWR�SDUD�DOXPQRV�FRPR�SDUD�SURIHVRUHV��D�OD�YLVWD�GH�OD�UDWLR�DVHRV������DOXPQRV�������QR�VH�SXHGH�HQWHQGHU�VDWLVIHFKR�HVWH�UHTXLVLWR�PtQLPR��
����/RV�SDVLOORV�VRQ�H[WHULRUHV��1RV�LQGLFDQ�TXH�ORV�DOXPQRV�GHEHQ�SRU�XWLOL]DUORV�HQ� LQYLHUQR�� SDGHFLHQGR� ODV� LQFOHPHQFLDV� GHO� WLHPSR�� (VWR� HV� SDUWLFXODUPHQWH�JUDYH� HQ� HO� FDVR�GH� ORV� DOXPQRV�GH� HGXFDFLyQ� LQIDQWLO� GH�TXH�GHEDQ�GHVSOD]DUVH�SDUD�XVDU�ORV�VHUYLFLRV�
����1R�H[LVWH�VDOD�PXOWLXVRV�HQ�HO�FHQWUR��
&RQ� HOOR� VH� DSUHFLD� XQD� QXHYD� LQIUDFFLyQ� GHO� 'HFUHWR� ����������� GH� �� GH�GLFLHPEUH��TXH�HQ�VXV�DUWtFXORV���G��\����F��HVWDEOHFH�TXH�ORV�FHQWURV�TXH�LPSDUWDQ�(GXFDFLyQ� ,QIDQWLO� \� (GXFDFLyQ� 3ULPDULD�� GHEHUiQ� FRQWDU� FRPR� PtQLPR ±UHVSHFWLYDPHQWH� FRQ�XQD�VDOD�GH�XVRV�P~OWLSOHV�GH����\�GH�����PHWURV�FXDGUDGRV��
����/D�LOXPLQDFLyQ�GHQWUR�GH�ODV�DXODV�HV�HVFDVD�



&RQ� HOOR� VH� DSUHFLD� XQD� QXHYD� LQIUDFFLyQ GHO� 'HFUHWR� ����������� GH� �� GH�GLFLHPEUH��TXH�HQ�VX�DUWtFXOR���LQGLFD�TXH�ORV�HVSDFLRV�HQ�ORV�TXH�VH�GHVDUUROOH�OD�SUiFWLFD�GRFHQWH�KDEUi�GH�WHQHU�YHQWLODFLyQ�H�LOXPLQDFLyQ�QDWXUDO�
����� (Q� XQ� DQWLJXR� DOPDFpQ�� XELFDGR� HQ� OR� TXH� DQWHULRUPHQWH� HUD� OD� FDVD� GHO�FRQVHUMH�� VH� HQFXHQWUD� HO� *LPQDVLR� GHO� FHQWUR�� (VWH� DXOD� LPSURYLVDGD� DSHQDV�VXSHUD�ORV����PHWURV�FXDGUDGRV��/RV�DVHRV�\�ODV�GXFKDV�VH�KDOODQ�HQ�ORV�DQWLJXRV�WUDVWHURV�GHO�DOPDFpQ��HQ�HOORV�VH�JXDUGDQ�ORV�SURGXFWRV�GH�OLPSLH]D��
&RQ� HOOR� VH� DSUHFLD� XQD� QXHYD� LQIUDFFLyQ� GHO� 'HFUHWR� ����������� GH� �� GH�GLFLHPEUH��TXH�HQ�VX�DUWtFXOR����I��LQGLFD�TXH�ORV�FHQWURV�TXH�LPSDUWDQ�(GXFDFLyQ�SULPDULD�FRQWDUiQ��FRPR�PtQLPR��FRQ�XQ�HVSDFLR�FXELHUWR�SDUD�(GXFDFLyQ�ItVLFD�\�3VLFRPRWULFLGDG��TXH�WHQGUi�XQD�VXSHUILFLH�GH�����PHWURV�FXDGUDGRV��$VLPLVPR�VH�LQGLFD�TXH�HVWD�VDOD�FRQWDUi�FRQ�YHVWXDULRV��GXFKDV�\�DOPDFpQ�
����� /D� SDUWH� VXSHULRU� GH� OD� DQWLJXD� FDVD� GHO� FRQVHUMH� VH� KDOOD� GHVWLQDGD� DO�GHVSDFKR� GHO� $03$�� DO� GHVSDFKR� GH� OD� SVLFyORJD� \� DO� DXOD� GH� ,QIRUPiWLFD�� (Q�HVWDV�DXODV�VH�LPSDUWH�DGHPiV�OD�FODVH�HQ�YDOHQFLDQR�GH�FRQRFLPLHQWR�GHO�PHGLR��
�����(O�DXOD�GH� LQIRUPiWLFD�SUHVHQWD�XQD�VXSHUILFLH�GH�XQRV����PHWURV�FXDGUDGRV��VHLV�SRU�FXDWUR�PHWURV��\�FXHQWD�FRQ�GLH]�RUGHQDGRUHV�
&RQ� HOOR� VH� DSUHFLD� XQD� QXHYD� LQIUDFFLyQ� GHO� 'HFUHWR� ����������� GH� �� GH�GLFLHPEUH�� TXH� HQ� VX� DUWtFXOR���� M��� VHxDOD�TXH� HO� FHQWUR�TXH� LPSDUWD�(GXFDFLyQ�3ULPDULD�GHEHUi�FRQWDU��FRPR�PtQLPR��FRQ�XQ�DXOD�GH����PHWURV�FXDGUDGRV��
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