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0DUWHV����GH�6HWLHPEUH�GHO�����

(Q�/LPD��D�ORV�GLHFLVLHWH�GtDV�GHO�PHV�GH 6HWLHPEUH�GHO�GRV�PLO�GRV��VLHQGR�
ODV�QXHYH�KRUDV�FRQ�FLQFXHQWD�PLQXWRV��OD�&RPLVLyQ�GH�(GXFDFLyQ��&LHQFLD�\�
7HFQRORJtD�VH�UHXQLy�HQ�OD�6DOD��0DULDQR�6DQWRV��GHO�3DODFLR�/HJLVODWLYR��
EDMR�OD�3UHVLGHQFLD�GHO�VHxRU�&RQJUHVLVWD�0DUFLDO�$\DLSRPD�$OYDUDGR�\�
FRQWDQGR�FRQ�OD�SUHVHQFLD�GH�ORV�VHxRUHV�&RQJUHVLVWDV�(UQHVWR�$UDQGD�



'H[WUH��0HUFHGHV�&DEDQLOODV�%XVWDPDQWH��*ORULD�+HOIHU�3DODFLRV��*RQ]DOR�
-LPpQH]�'LRVHV��5RGROIR�5D]D�8UELQD��+XPEHUWR�5HTXHQD�2OLYD��5yJHU�
6DQWD�0DUtD�GHO�ÈJXLOD��-XOLD�9DOHQ]XHOD�&XHOODU��(PPD�9DUJDV�GH�
%HQDYLGHV��0DQXHO�%XVWDPDQWH�&RURQDGR�\�0DUWKD�+LOGHEUDQGW�3pUH]�
7UHYLxR�
-XVWLILFDURQ�VX�LQDVLVWHQFLD�ORV�VHxRUHV�&RQJUHVLVWDV�&pVDU�$FXxD�3HUDOWD�\
(GJDU�9LOODQXHYD�1XxH]�
&RQWDQGR�FRQ�HO�TXyUXP�UHJODPHQWDULR��HO�3UHVLGHQWH�GLy�LQLFLR�D OD�VHVLyQ�

$352%$&,Ï1�'(/�$&7$�

(O�3UHVLGHQWH�GH�OD�&RPLVLyQ�VROLFLWy�REVHUYDFLRQHV�DO�$FWD�GH�OD�VHVLyQ�
DQWHULRU��OD�PLVPD�TXH�IXH�REVHUYDGD�SRU�HO�&RQJUHVLVWD�0DQXHO�%XVWDPDQWH�
&RURQDGR�HQ�OD�SDUWH�UHIHUHQWH�DO�,QIRUPH�SUHVHQWDGR�SRU�HO�&RQJUHVLVWD
5RGROIR�5D]D�8UELQD��VREUH�HO�WHPD�GH�OD�8QLYHUVLGDG�GH�(GXFDFLyQ�
�(QULTXH�*X]PiQ�\�9DOOH���VROLFLWDQGR�VH�LQFOX\D�ODV�LQWHUYHQFLRQHV�KHFKDV��
VREUH�HVWH�SXQWR��SRU�ORV�&RQJUHVLVWDV��
/D�&RQJUHVLVWD�*ORULD�+HOIHU�3DODFLRV��LQGLFDQGR�VH�SUHFLVH�HQ�OD�SDUWH
FRQFHUQLHQWH�DO�GHEDWH�GHO�3UH�'LFWDPHQ�TXH�PRGLILFD�OD�/H\�GH�&UHDFLyQ�
GHO�$VLVWHQWH�6RFLDO��ODV�REVHUYDFLRQHV�\�DOFDQFHV�UHDOL]DGRV�SRU�ORV�
&RQJUHVLVWDV��
(O�&RQJUHVLVWD�5RGROIR�5D]D�8UELQD��VROLFLWy�VH�PRGLILTXH�HQ�OD�SDUWH�GH�
FRQYRFDWRULD�D�HOHFFLRQHV��pVWD�GHEHUtD�GHFLU�$VDPEOHD�8QLYHUVLWDULD�\�QR�
$VDPEOHD�1DFLRQDO�GH�5HFWRUHV��
)LQDOPHQWH�OD�&RQJUHVLVWD�0DUWKD�+LOGHEUDQGW�3pUH]�7UHYLxR��LQGLFy�VH�OH�
LQFOX\D�GHQWUR�GH�ORV�&RQJUHVLVWDV�TXH�KDEtDQ�MXVWLILFDGR�VX�LQDVLVWHQFLD�D�OD�
6HVLyQ�GHO�GtD�PDUWHV ���GHO�SUHVHQWH�PHV��SRU�KDEHUOD�UHDOL]DGR�
WHOHIyQLFDPHQWH��
&RQ�ODV�PRGLILFDFLRQHV�KHFKDV�DO�$FWD��IXH�DSUREDGD�

,,��'(63$&+2
6HJXLGDPHQWH��HO�3UHVLGHQWH�GHWDOOy�ORV�GRFXPHQWRV�LQJUHVDGRV�D�OD�
&RPLVLyQ�\�TXH�VH�KDEtDQ�UHPLWLGR�FRQ�OD�$JHQGD��DO�'HVSDFKR�GH�ORV�
&RQJUHVLVWDV�



,,,��,1)250(6
Â�/D�&RQJUHVLVWD�*ORULD�+HOIHU�3DODFLRV��TXH�OD�6XEFRPLVLyQ�GH�OD�/H\�
0DUFR�GH�(GXFDFLyQ��KDEtD�VROLFLWDGR�RSLQLyQ�GH�JUHPLRV�GH�WUDEDMDGRUHV��
DJUXSDFLRQHV�SROtWLFDV�\�RUJDQL]DFLRQHV�TXH�SDUWLFLSDURQ�HQ�HO�$FXHUGR
1DFLRQDO�\��HQ�ORV�SUy[LPRV�GtDV�WHQGUiQ�UHXQLRQHV�FRQ�UHSUHVHQWDQWHV�GH�
GLIHUHQWHV�LQVWLWXFLRQHV�SDUD�UHFRJHU�VXV�FRPHQWDULRV�
Â�/D�&RQJUHVLVWD�0HUFHGHV�&DEDQLOODV�%XVWDPDQWH��TXH�OD�6XE�&RPLVLyQ�GH�
(GXFDFLyQ�6XSHULRU��TXH�SUHVLGH��KDEtD�DOFDQ]DGR�XQ�GRFXPHQWR�GRQGH�
GHWDOODED�ORV�FDVRV�TXH�UHVROYLy�HO�&RQJUHVLVWD�&pVDU�$FXxD�HQ�HO�SHUtRGR�
SDVDGR��DVt�FRPR�ORV�FDVRV�SHQGLHQWHV�\�OD�HODERUDFLyQ�GH�XQ�3ODQ�GH�7UDEDMR�
GH�OD�6XE�&RPLVLyQ�
Â�(O�&RQJUHVLVWD�(UQHVWR�$UDQGD�'H[WUH��TXH�HO�3ODQ�GH�7UDEDMR�GH�OD�
&RPLVLyQ�TXH�LQYHVWLJD�ORV�VXFHVRV�RFXUULGRV�HQ�OD�$FDGHPLD��1XHYD�
*HQHUDFLyQ��GH�3XQR��KD�VXIULGR�XQD�YDULDFLyQ�HQ�ODV�IHFKDV�GH�VX�YLDMH�SDUD�
VX�LQYHVWLJDFLyQ��LQ�VLWX���ORV�PLVPRV�TXH�VHUiQ�ORV�GtDV��������\����GHO�
SUHVHQWH�PHV��
$GHPiV�DxDGLy�TXH�FRPR�SUHVLGHQWH�GH�OD�6XEFRPLVLyQ�GH�&LHQFLD�\�
7HFQRORJtD��LQIRUPDED�DO�SOHQR�TXH�VH�KDEtD�LQFRUSRUDGR�HO�&RQJUHVLVWD�
*RQ]DOR�-LPpQH]�'LRVHV��FRPR�PLHPEUR�WLWXODU�GH�OD�VXEFRPLVLyQ��
Â�(O�&RQJUHVLVWD�+XPEHUWR�5HTXHQD�2OLYD��TXH�KDEtD�HQYLDGR�XQ�RILFLR�D�OD�
3UHVLGHQFLD�GH�OD�&RPLVLyQ�GH�SURWHVWD��UHFKD]DQGR�HO�GRFXPHQWR�UHPLWLGR�
SRU�HO�'LUHFWRU�GH�(GXFDFLyQ�GH�3LXUD��SRU�LQFXUULU�HQ�XQD�VHULH�GH�PHQWLUDV��
UDWLILFiQGRVH�FRPR�GHIHQVRU�\�FXOWRU�GH�OD�YHUGDG��WHQLHQGR�FRPR�QRUPD�QR�
FDOXPQLDU��QL�PHQRV�GLIDPDU��DFRPSDxDQGR�FRSLD�GH�GLYHUVDV�
FRPXQLFDFLRQHV�TXH�VH�SXEOLFDURQ�HQ�ORV�GLDULRV�GH�3LXUD��GRQGH�VH�
GHVPLHQWH�FDWHJyULFDPHQWH�OR�TXH�DILUPD�HO�PHQFLRQDGR�'LUHFWRU�5HJLRQDO�
GH�(GXFDFLyQ�GH�3LXUD�
Â�(O�3UHVLGHQWH�UHVSRQGLy�TXH�VH�YD�UHLWHUDU�HO�SHGLGR��HQ�YLUWXG�GH OD�
GRFXPHQWDFLyQ�UHFLELGD�
Â�/D�&RQJUHVLVWD�-XOLD�9DOHQ]XHOD�&XHOODU��TXH�\D�VH�KDEtD�LQVWDODGR�OD�6XE�
&RPLVLyQ�GH�(GXFDFLyQ�\�'HVFHQWUDOL]DFLyQ�HO�GtD�GH�D\HU�
Â�(O�&RQJUHVLVWD�+XPEHUWR�5HTXHQD�2OLYD�LQWHUYLQR�QXHYDPHQWH�LQGLFDQGR�
KDEHU�UHFLELGR�HO�SHGLGR�IRUPXODGR�SRU�ORV�SURIHVRUHV�0DQXHO�$QWRQLR�
&DPDFKR�*DUDYLWR�GH�OD�HVSHFLDOLGDG�GH�+LVWRULD�\�-DYLHU�0DWRV�4XLQWDQLOOD�
GH�OD�HVSHFLDOLGDG�GH�/HQJXD�\�/LWHUDWXUD��TXLHQHV�GHQXQFLDQ��TXH�D�SHVDU�GH�
KDEHU�REWHQLGR�HO�SXQWDMH�QHFHVDULR�GH�������\�������SDUD�DSUREDU�HO�



FRQFXUVR�GH�GRFHQWHV��QR�HVWDUtDQ�ODERUDQGR��VHxDODQ�DGHPiV�TXH�HO�'LUHFWRU�
GHO�&HQWUR�(GXFDWLYR�1R������QR�KDEUtD�UHSRUWDGR�OD�H[LVWHQFLD�GH�GRV�
YDFDQWHV�SDUD�HO�FRQFXUVR��SRU�OR�FXDO�VROLFLWD�TXH�OD�&RPLVLyQ�GH�(GXFDFLyQ��
&LHQFLD�\�7HFQRORJtD�RILFLH�DO�'LUHFWRU�GH�OD�86(�1������VROLFLWDQGR�VH�KDJD�
MXVWLFLD�D�HVWRV�GRV�SURIHVRUHV�
Â�(O�3UHVLGHQWH�LQIRUPy�TXH�KDEtD�UHFLELGR�XQ�RILFLR�GH�OD�$VDPEOHD�
1DFLRQDO�GH�5HFWRUHV��VROLFLWDQGR�VH�SUHVHQWH�XQ�3UR\HFWR�GH�DPSOLDFLyQ�GHO�
SOD]R�GH����GtDV�VHxDODGR�HQ�OD�/H\��������SDUD�OD�HODERUDFLyQ�GHO�
5HJODPHQWR�GH�OD�/H\�TXH�FUHD�HO�5HJLVWUR�GH�7UDEDMRV�GH�,QYHVWLJDFLyQ�\�
3UR\HFWRV�SDUD�RSWDU�*UDGRV�$FDGpPLFRV�\�7tWXORV�8QLYHUVLWDULRV��
SUHFLVDQGR�TXH�HO�GtD�GH�D\HU�KDEtD�SUHVHQWDGR�HVWH�SUR\HFWR�SURSRQLHQGR�XQ�
SOD]R�DGLFLRQDO�GH����GtDV��LQYLWDQGR�D�ORV�TXH�GHVHHQ��SXHGHQ�DGKHULUVH�DO�
PLVPR��

,9��3(','26
Â�(O�&RQJUHVLVWD�0DQXHO�%XVWDPDQWH�&RURQDGR��TXH�OD�&RPLVLyQ�SUHVHQWH�
XQD�0RFLyQ�VROLFLWDQGR�DO�3OHQR�GHO�&RQJUHVR�VH�FRQIRUPH�XQD�&RPLVLyQ�
,QYHVWLJDGRUD�SDUD�ORV�FRQFXUVRV�GH�3OD]DV�GRFHQWHV�\�TXH�SDVH�D�OD�2UGHQ�
GHO�'tD��
Â�(O�3UHVLGHQWH�VHxDOy�TXH�HQ�OD�VHVLyQ�� DOPXHU]R�FRQ�HO�0LQLVWUR�GH�
(GXFDFLyQ��VH�KL]R�GH�VX�FRQRFLPLHQWR�HVWH�SXQWR�GH�ORV�FRQFXUVRV��LQFOXVLYH�
TXH�DTXHOORV�TXH�HVWDEDQ�WUDEDMDQGR� D~Q�QR�VH�OHV�KDEtD�SDJDGR��
Â�3DVy�D�OD�2UGHQ�GHO�'tD�HVWH�SHGLGR�

Â�/D�&RQJUHVLVWD�0HUFHGHV�&DEDQLOODV�%XVWDPDQWH��GDU�SULRULGDG�DO�3UR\HFWR�
GH�/H\�1R������������&5��GH�VX�DXWRUtD��TXH�SURSRQH�PRGLILFDU�HO�$UW������
GH�OD�/H\�GHO�3URIHVRUDGR�1R���������DXWRUL]DQGR�PHGLGDV�DGPLQLVWUDWLYDV�
H[WUDRUGLQDULDV�SRU�FDVRV�GH�YLRODFLyQ�GH�HVWXGLDQWHV��HVWH�SUR\HFWR�UHVSRQGH�
D�XQD�UHDOLGDG�\�GHEH�GiUVHOH�WUDWDPLHQWR�SULRULWDULR�
Â�/D�&RQJUHVLVWD�*ORULD�+HOIHU�3DODFLRV��VROLFLWy�VH�LQYLWH�DO�3UHVLGHQWH�GH�OD�
&RPLVLyQ�GH�'HVFHQWUDOL]DFLyQ�\�5HJLRQDOL]DFLyQ��FRQ�HO�ILQ�GH�TXH�LQIRUPH�
FRPR�VH�HVWi�KDFLHQGR�HO�GLVHxR�VREUH�5HJLRQDOL]DFLyQ�\�SRGHU�WHQHU�XQD�
GLVFXVLyQ�FRQMXQWD��SRUTXH�HQ�HO�3UR\HFWR�GH�OD�/H\�0DUFR�GH�(GXFDFLyQ��
H[LVWH�XQ�SURSXHVWD�GHO�JRELHUQR�SDUD�HO�VHFWRU�HGXFDFLyQ�
Â�(O�3UHVLGHQWH�VHxDOy�TXH�VH�GDUtD�WUiPLWH�D�HVWH�SHGLGR�
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���3UH�'LFWDPHQ�GH�OD�/H\�GH�&UHDFLyQ�GHO�&ROHJLR�GH�$VLVWHQWHV�6RFLDOHV�
GHO�3HU~�
Â�(O�3UHVLGHQWH�SXVR�HQ�GHEDWH�HO�3UH�'LFWDPHQ�GH�ORV�3UR\HFWRV�GH�/H\�1RV��
����������&5�\�����������&5��SUHVHQWDGRV�SRU�HO�&RQJUHVLVWD�$QWHUR�
)ORUHV�$UiR]�(VSDU]D�\�SRU�HO�&ROHJLR�GH�$VLVWHQWHV�6RFLDOHV�GHO�3HU~��TXH�
SURSRQHQ�PRGLILFDU�OD�/H\�GH�&UHDFLyQ�GHO�&ROHJLR�GH�$VLVWHQWHV�6RFLDOHV�
GHO�3HU~��
5HFRUGy�TXH�HVWR�\D�VH�KDEtD�YLVWR�HQ�OD�VHVLyQ�SDVDGD��HQ�GRQGH�VH�KLFLHURQ�
REVHUYDFLRQHV��ODV�PLVPDV�TXH�KDQ�VLGR�LQFOXLGDV�HQ�HO�3UH�'LFWDPHQ�
Â�/D�&RQJUHVLVWD�0HUFHGHV�&DEDQLOODV�%XVWDPDQWH��LQWHUYLQR�DUJXPHQWDQGR�
TXH�KDEtD�KHFKR�XQD�UHYLVLyQ�GH�OD�SURSXHVWD�GH�'LFWDPHQ��OD�PLVPD�TXH�OD�
HQFRQWUDED�EDVWDQWH�DPSOLD��\�TXH�FRQVLGHUDED�TXH�DOJXQRV�WHPDV�PX\�
SXQWXDOHV�GHEHUtDQ�VHU�PDWHULD�GHO�(VWDWXWR�GHO�&ROHJLR�GH�7UDEDMDGRUHV�
6RFLDOHV��
&RQWLQXy�GLFLHQGR�TXH�DOFDQ]DUtD�XQD�SURSXHVWD��HQ�FX\R�SULPHU�DUWtFXOR�VH�
UHILHUD�D�OD�&UHDFLyQ�GHO�&ROHJLR�GH�7UDEDMDGRUHV�6RFLDOHV�GHO�3HU~��(O�
VHJXQGR��QHFHVLGDG�R�UHTXLVLWRV�SDUD�HO�HMHUFLFLR�SURIHVLRQDO�SUHYLD�
FROHJLDFLyQ�HQ�HVWH�FDVR��8Q�WHUFHUR��UHTXLVLWRV�SURSLRV�GH�OD�FROHJLDFLyQ��8Q�
FXDUWR��VREUH�ORV�ILQHV�\�DWULEXFLRQHV�GHO�FROHJLR�SURIHVLRQDO��8Q�TXLQWR�
UHVSHFWR�D�ORV�yUJDQRV�GLUHFWLYRV��8Q�VH[WR��VREUH�OD�GHILQLFLyQ�GH�ODV�VHGHV�
UHJLRQDOHV��8Q�VpWLPR��GHILQLFLyQ�GH�ODV�UHQWDV��DVt�FRPR�OD�GLVSRVLFLyQ�
WUDQVLWRULD��(V�GHFLU�XQ�UHRUGHQDPLHQWR�\�HQ�WRGR�FDVR��XQD�PHQRU�
SURGXFFLyQ�GH�DUWtFXORV�
$xDGLy�DGHPiV�TXH�KD�UHFLELGR�XQD�QRWD�GH�OD�'HFDQD�GHO�&ROHJLR�GH�
7UDEDMDGRUHV�6RFLDOHV�GHO�3HU~�GH�OD�5HJLyQ�/LPD��SUHVHQWH�HQ�OD�VDOD�\�TXH�
GHEHUtD�SHUPLWtUVHOH�HPLWLU�XQD�RSLQLyQ��SUHYLD�HYDOXDFLyQ��
Â�/D�&RQJUHVLVWD�*ORULD�+HOIHU�3DODFLRV�KL]R REVHUYDFLRQHV�D�HVWH�GLFWDPHQ��
PHQFLRQDQGR�TXH�QR�HQFRQWUDED�TXH�VH�GHVDUUROOHQ�ODV�UD]RQHV��WDQWR�GH�
KHFKR�FRPR�GH�GHUHFKR��TXH�VXVWHQWHQ�OD�RSFLyQ�GH�KDFHU�XQD�QXHYD�/H\�GH�
&UHDFLyQ�GH�7UDEDMDGRUHV�6RFLDOHV��TXH�HV�HYLGHQWHPHQWH�GLVWLQWD�D�ODV�
SURSXHVWDV�OHJLVODWLYDV�TXH�EXVFDQ�PRGLILFDU�HO�'HFUHWR�1���������/H\�GH�
&UHDFLyQ�GHO�&ROHJLR�GH�$VLVWHQWHV�6RFLDOHV�
3UHFLVy�TXH�GHEHUtD�OHJLVODUVH�VREUH�ORV�HIHFWRV�GH�ORV�DFWRV�MXUtGLFRV�TXH�VH�
UHDOL]DURQ�FRPR�&ROHJLR�GH�$VLVWHQWHV�6RFLDOHV��HV�GHFLU��WRGR�OR�DFWXDGR�SRU�
HO�&ROHJLR�DQWHULRU��SDUD�QR�FUHDUVH�XQ�YDFtR�OHJDO�
(Q�FRQFRUGDQFLD�FRQ�OR�TXH�VHxDODGR�OD�VHPDQD�DQWHULRU��SURSXVR�



QXHYDPHQWH�TXH�HO�GLFWDPHQ��HQ�XQD�'LVSRVLFLyQ�7UDQVLWRULD��UHFRMD�HO�WH[WR�
VLJXLHQWH���(O�&ROHJLR�GH�7UDEDMDGRUHV�6RFLDOHV�GHO 3HU~��GHQWUR�GH�ORV����
GtDV�FRQWDGRV�D�SDUWLU�GH�OD�SXEOLFDFLyQ�GH�OD�SUHVHQWH��HODERUDUi�ORV�QXHYRV�
(VWDWXWRV��FXLGDQGR�GH�UDWLILFDU�H[SUHVDPHQWH��WRGRV�\�FDGD�XQR�GH�ORV�DFWRV�
MXUtGLFRV�UHDOL]DGRV�SRU�HO�DQWHULRU�&ROHJLR�GH�$VLVWHQWHV�6RFLDOHV��
<��SRU ~OWLPR�XQD�VHJXQGD�'LVSRVLFLyQ�7UDQVLWRULD�TXH�VHxDOH�TXH�VH�GHURJD�
HO�'HFUHWR�/H\�1R��������\�GHPiV�GLVSRVLFLRQHV�TXH�VH�RSRQJDQ�D�OD�
SUHVHQWH�/H\�
Â�/D�&RQJUHVLVWD�0HUFHGHV�&DEDQLOODV�%XVWDPDQWH��VROLFLWD�XQD�FXHVWLyQ�
SUHYLD��D�ILQ�GH�TXH�VH�SRVWHUJXH�HO�GHEDWH��D�ILQ�GH�SHUPLWLU�TXH�OD�'HFDQD�
5HJLRQDO�SXHGD�DOFDQ]DU�RSLQLyQ�SRU�HVFULWR��$�HVWH�SHGLGR�VH�VXPy�HO�
&RQJUHVLVWD�5yJHU�6DQWD�0DUtD�GHO�$JXLOD�
Â�(O�&RQJUHVLVWD�0DQXHO�%XVWDPDQWH�&RURQDGR��VLHPSUH�KH�VLGR�GH�OD�
RSLQLyQ�TXH�ORV�3UR\HFWRV�GH�/H\�VHDQ�ELHQ�DQDOL]DGRV��ELHQ�VXVWHQWDGRV��
SDUD�HYLWDU�TXH�VDOJD�XQD�/H\�TXH�GHVSXpV�WHQJDPRV�SUREOHPDV�
Â�(O�&RQJUHVLVWD�5yJHU�6DQWD�0DUtD�GHO�$JXLOD��GH�DFXHUGR�FRQ�OR�SODQWHDGR�
SRU�OD�&RQJUHVLVWD�0HUFHGHV�&DEDQLOODV��0DQXHO�%XVWDPDQWH�\�*ORULD�
+HOIHU��FRQ UHVSHFWR�D�TXH�VH�SODQWHD�HQ�DOJXQD�PHGLGD��QR�XQD�
PRGLILFDFLyQ��VLQR�KDVWD�FLHUWR�PRGR�OD�IRUPXODFLyQ�GH�QXHYD�/H\��GHEH�
FRQWHPSODUVH�FRQ�EDVWDQWH�FXLGDGR�
Â�(O�3UHVLGHQWH��KL]R�UHFRUGDU�TXH�HO�SUR\HFWR�GH�/H\�KD�VLGR�UHFRJLGR��
MXVWDPHQWH�GHO�3UR\HFWR�SUHVHQWDGR�SRU�HO�&ROHJLR�GH�$VLVWHQWHV�6RFLDOHV�\�
GHO�&RQJUHVLVWD�$QWHUR�)ORUHV�$UiR]�(VSDU]D��/RV�PLHPEURV�GH�OD�&RPLVLyQ�
HVWXYLHURQ�GH�DFXHUGR��HQ�HVSHUDU�XQD�VHPDQD�PiV�SDUD�HO�GHEDWH�\�HO�
LQIRUPH�HVFULWR�GH�OD�'HFDQD��SUHVHQWH�HQ�OD�6DOD�
(VWD�FXHVWLyQ�3UHYLD�IXH�VRPHWLGD�D�YRWDFLyQ�\�IXH�DSUREDGD�

���6XVWHQWDFLyQ�GHO�3UR\HFWR�GH�/H\�1������������&5�GH�OD�&RQJUHVLVWD�
(PPD�9DUJDV�GH�%HQDYLGHV�
Â�/D�&RQJUHVLVWD�(PPD�9DUJDV�GH�%HQDYLGHV�SDVy�D�VXVWHQWDU�VX�SUR\HFWR�GH�
OH\��LQGLFDQGR�TXH�OR�KDEtD�WUDEDMDGR�FRQMXQWDPHQWH�FRQ�OD�'HFDQD�GHO�
&ROHJLR�GH�$VLVWHQWHV�6RFLDOHV��VLHQGR�HO�UHIOHMR�GH�ODV�LQTXLHWXGHV�\�
H[SHFWDWLYDV�GH�HVWRV�SURIHVLRQDOHV�VREUH�OD�QRUPD�OHJDO�TXH�GHEH�UHJLU�VX�
YLGD�SURIHVLRQDO��SRU�VHU�QHFHVDULR�DFWXDOL]DU�ODV�OH\HV�\�SRQHUODV�GH�DFXHUGR�
D�XQ�PDUFR�OHJDO�TXH�HVWDEOH]FD�VXV�REOLJDFLRQHV��HO�FDPSR�GH�DFFLyQ��
FDSDFLWDFLyQ��HQWUH�RWURV�
3UHFLVDQGR�OR�TXH�SUHWHQGH�HVWH�SUR\HFWR��HV�UHJXODU�OD�DFWLYLGDG�SURIHVLRQDO�
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