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(O�$\XQWDPLHQWR� GH� O¶$OIjV� GHO� 3L�� HQ� VX� LQIRUPH� GH� IHFKD ��� GH� GLFLHPEUH� GH������ �UHJLVWUR�GH� VDOLGD�Q~P����������QRV� LQGLFD�TXH�³WHQHPRV�FRQRFLPLHQWR�GH�GLFKRV� HIOXHQWHV� FRQWDPLQDQWHV� GHVGH� KDFH� YDULRV� DxRV�� \� TXH� pVWRV� VH� RULJLQDQ�FXDQGR� HQ� OD� (VWDFLyQ�'HSXUDGRUD� GH� $JXDV� 5HVLGXDOHV� �('$5��� VLWXDGD� HQ� HO�WpUPLQR�PXQLFLSDO�GH�%HQLGRUP��VH�VXSHUD�HO�FDXGDO�Pi[LPR�DVLPLODEOH�R�FXDQGR�VH�SURGXFHQ�IDOORV�HQ�HO�IXQFLRQDPLHQWR�GH�OD�PLVPD�\�GLFKRV�HIOXHQWHV�QR�SXHGHQ�VHU� UHXWLOL]DGRV� FRPR� DJXDV� GH� ULHJR�� (VWH� VXFHVR�� TXH� DIHFWD� QHJDWLYDPHQWH� D�QXHVWUR� PXQLFLSLR�� VH� KD� FRQYHUWLGR� D� OR� ODUJR� GH� ORV� DxRV� HQ� XQ� DJHQWH�SHUWXUEDGRU� TXH� SURYRFD� OD� HXWURIL]DFLyQ� GH� ODV� DJXDV� \� OD� GHJUDGDFLyQ� GH� ORV�HFRVLVWHPDV� PDULQRV� H[LVWHQWHV� HQ� HVWD� ]RQD� GH� DOWR� YDORU� HFROyJLFR�� FRPR� OR�LQGLFDQ� ORV� FRQWUROHV� TXH� UHJXODUPHQWH� UHDOL]DPRV� D� WUDYpV� GHO� ,QVWLWXWR� GH�(FRORJtD�/LWRUDO���HQ�HO� SURSLR�3ODQ�GH�2UGHQDFLyQ�GH� ORV�5HFXUVRV�1DWXUDOHV�GH�³6HUUD�*HODGD�\�/LWRUDO�GH�OD�0DULQD�%DL[D´�±DFWXDOPHQWH�HQ�WUDPLWDFLyQ���HQ�VX�PHPRULD� GHVFULSWLYD�� VH� H[SRQH� TXH� OD� GHJUDGDFLyQ� DPELHQWDO� RFDVLRQDGD� KD�VXSXHVWR�KDVWD�OD�IHFKD�OD�DOWHUDFLyQ�GH�OD�IDXQD�\�IORUD�GH�ORV�DUUHFLIHV�GH�SLH�GH�DFDQWLODGR� �FRPXQLGDGHV� GH� YHUPpWLGRV� \� F\VWRVHLUD�� HQ� XQD� ORQJLWXG� GH� ������



PHWURV�� DGHPiV� GH� KDEHU� GHJUDGDGR� ���� KDV� GH� 3RVLGRQLD� RFHiQLFD� �3251��'RFXPHQWR�SDUD�LQIRUPDFLyQ�S~EOLFD��DSDUWDGR�������9HUWLGRV�DO�PDU�´
3RU�RWUD�SDUWH��OD�&RQVHOOHULD�GH�7HUULWRULR�\�9LYLHQGD��HQ�VX�LQIRUPH�GH�IHFKD����GH�HQHUR�GH�������UHJLVWUR�GH�VDOLGD�Q~P���������HIHFW~D��HQWUH�RWUDV��ODV�VLJXLHQWHV�DILUPDFLRQHV��³HO�YHUWLGR�SURYLHQH�GH� OD�HVWDFLyQ�GHSXUDGRUD�GH�DJXDV� UHVLGXDOHV�GH� %HQLGRUP�� HVWDFLyQ� TXH� WUDWD� ODV� DJXDV� UHVLGXDOHV� GH� ORV� PXQLFLSLRV� GH�)LQHVWUDW�� O¶$OIjo� GHO� 3L� \� %HQLGRUP���(O� GHVWLQR� KDELWXDO� GHO� DJXD� WUDWDGD� HV� OD�UHXWLOL]DFLyQ� SRU� SDUWH� GH� ORV� UHJDQWHV� GH� OD� ]RQD�� VL� ELHQ� FXDQGR� H[LVWH� IDOWD� GH�GHPDQGD� SRU� SDUWH� GH� ORV� PLVPRV� R� DYHUtDV� HQ� VXV� FRQGXFFLRQHV� GH� ULHJR�� HO�FDXGDO� H[FHGHQWH� VH� HQYtD� DO� DFDQWLODGR���(QWUH� ODV� PHGLGDV� DGRSWDGDV� SDUD� HO�FXPSOLPLHQWR�GH�OD�'LUHFWLYD��������&((�H�LQFOXLGDV�HQ�HO�,�3ODQ�GH�6DQHDPLHQWR�GH� OD� &RPXQLGDG� 9DOHQFLDQD�� HVWi� OD� DPSOLDFLyQ� GH� OD� HVWDFLyQ� GHSXUDGRUD� GH�%HQLGRUP�� DPSOLDFLyQ� GHFODUDGD� GH� LQWHUpV� JHQHUDO� GHO� (VWDGR�� SRU� OR� TXH� VX�UHDOL]DFLyQ�FRUUHVSRQGH�DO�0LQLVWHULR�GH�0HGLR�$PELHQWH���VH�SUHYp�TXH�ODV�REUDV�GH� DPSOLDFLyQ� ILQDOLFHQ� HQ� HO� PHV� GH� VHSWLHPEUH� GH� �������VH� KD� UHTXHULGR� DO�$\XQWDPLHQWR�GH�%HQLGRUP�OD�LQLFLDFLyQ�GH�ORV�WUiPLWHV�SDUD�OD�UHJXODUL]DFLyQ�GHO�YHUWLGR�� TXH� VH� SURGXFH� FXDQGR� HO� DJXD� QR� HV� UHXWLOL]DGD� SDUD� ULHJR�� \D� TXH� QR�SRVHH�DXWRUL]DFLyQ�´
$�OD�YLVWD�GH�OR LQIRUPDGR�SRU�HO�$\XQWDPLHQWR�GH�O¶$OIjV�GHO�3L�\�OD�&RQVHOOHULD�GH�7HUULWRULR�\�9LYLHQGD��QRV�HQFRQWUDPRV�FRQ�OD�UHDOL]DFLyQ��GXUDQWH�YDULRV�DxRV��GH�XQ�YHUWLGR�GH�DJXDV�UHVLGXDOHV�DO�PDU��SURFHGHQWHV�GH�OD�HVWDFLyQ�GHSXUDGRUD�GH�%HQLGRUP��FX\R�$\XQWDPLHQWR��WLWXODU�GH�ODV�LQVWDODFLRQHV��FDUHFH�GH�OD�SUHFHSWLYD�DXWRUL]DFLyQ�� \� TXH� H[LVWH� XQD� LPSRUWDQWH� GHJUDGDFLyQ� DPELHQWDO� GH� ORV�HFRVLVWHPDV�PDULQRV�HQ�XQD�]RQD�GH�DOWR�YDORU�HFROyJLFR��WDO�\�FRPR�VH�UHFRQRFH�HQ� HO� 3ODQ� GH� 2UGHQDFLyQ� GH� ORV� 5HFXUVRV� 1DWXUDOHV� TXH� HVWi� WUDPLWiQGRVH��'HEHPRV�DxDGLU��DGHPiV��TXH��HQWUH�OD�GRFXPHQWDFLyQ�DGPLQLVWUDWLYD�UHPLWLGD��QR�ILJXUD� QLQJ~Q� LQIRUPH� WpFQLFR� TXH� DVHYHUH� OD� LQRFXLGDG� GH� ORV� YHUWLGRV� SDUD� HO�PHGLR� PDULQR�� VH� LJQRUD� OD� FDQWLGDG� \� FDOLGDG� GH� ODV� DJXDV� UHVLGXDOHV TXH� VH�YLHUWHQ� DO� PDU�� 1R� REVWDQWH�� OD� GHJUDGDFLyQ� DPELHQWDO� GH� OD� ]RQD� HV� XQ� KHFKR�UHFRQRFLGR� H[SUHVDPHQWH� SRU� HO� $\XQWDPLHQWR� GH� O¶$OIjV� \� OD� &RQVHOOHULD� GH�7HUULWRULR�\�9LYLHQGD��
+D\�TXH�WHQHU�HQ�FXHQWD�TXH�OD�6HUUD�*HODGD�FRQVWLWX\H�XQ�HMHPSOR�VLQJXODU�HQ�HO�FRQWH[WR�GH�ODV�PRQWDxDV�OLWRUDOHV�GHO�VXU�GH�OD�&RPXQLGDG�9DOHQFLDQD��)RUPDGD�SRU�XQ�LPSUHVLRQDQWH�UHOLHYH�TXH�VH�DO]D�DEUXSWDPHQWH�VREUH�OD�SODQD�GH�%HQLGRUP�\�/
$OIjV��OD�VLHUUD�GD�OXJDU��HQ�VX�IUHQWH�OLWRUDO��D�DFDQWLODGRV�GH�PiV�GH�����P��\�DOEHUJD�UHGXFWRV�GH�YHJHWDFLyQ�GH�XQ�YDORU�H[FHSFLRQDO��
&DEH� GHVWDFDU�� HQ� HVWH� VHQWLGR�� OD� LQWHUHVDQWH� GXQD� IyVLO� FROJDGD� \� OD� SHFXOLDU�YHJHWDFLyQ� TXH� OD� FRORQL]D�� $GHPiV�� OD� VLHUUD� FRPSDUWH� GLYHUVRV� HQGHPLVPRV�ERWiQLFRV�FRQ�HO�YHFLQR�3HQ\DO�G
,IDF�
/RV� YDORUHV� SDLVDMtVWLFRV� \� ELROyJLFRV� GH� OD� 6HUUD� *HODGD� VH� YHQ� FRPSOHWDGRV��DGHPiV�� SRU� XQ� iUHD� OLWRUDO� HVSHFLDOPHQWH� GHVWDFDEOH� TXH� DOEHUJD� SUDGHUDV� GH�3RVLGRQLD� RFHiQLFD�� $GHPiV�� \� WRGDYtD� HQ� HO� PHGLR� PDULQR�� OD� ]RQD� LQFRUSRUD�SHTXHxDV�LVODV��OD�0LWMDQD� D�ORV�PLVPRV�SLHV�GH�6HUUD�*HODGD�\�HO�FRQRFLGR�,OORW�GH�%HQLGRUP��HVWH�~OWLPR�HQFODYH��D�SHVDU�GH�VX�UHGXFLGD�H[WHQVLyQ��FRQVWLWX\H�SRU�



Vt� PLVPR� XQ� iUHD� GH� H[FHSFLRQDO� LQWHUpV�� WDQWR� SRU� OD� SUHVHQFLD� GH� DOJXQRV�HQGHPLVPRV� YHJHWDOHV� UHOHYDQWHV� �HQWUH� ORV� TXH� GHVWDFD�� VREUH� WRGR�� ©6LOHQH�KLIDFHQVLVª� FRPR�SRU�FRQVWLWXLU�iUHD�GH�QLGLILFDFLyQ�GH�GLYHUVDV�HVSHFLHV�GH�DYHV�PDULQDV�
(Q� HO� PHGLR� PDULQR�� DSDUHFHQ� FRPR� HVSHFLDOPHQWH� UHOHYDQWHV� ODV� PHQFLRQDGDV�SUDGHUDV� GH� 3RVLGRQLD� \� &\PRGRFHD�� DXQTXH� WDPELpQ� GHEHQ GHVWDFDUVH� RWURV�KiELWDW�FRPR�ODV�FXHYDV�PDULQDV�R�ORV�DUUHFLIHV�
(Q�FXDQWR�D� OD� IDXQD��FDEH�GHVWDFDU� ODV�DYHV�PDULQDV��HQWUH�HOODV�HO�SDLxR�FRP~Q��©+\GUREDWHV�SHODJLFXVª���HO�FRUPRUiQ�PRxXGR��©3KDODFURFRUD[�DULVWRWHOLVª��\�OD�JDYLRWD� GH� $XGRXLQ� �©/DUXV� DXGRXLQLLª��� DXQTXH� WDPELpQ� VRQ� UHOHYDQWHV� ODV�UDSDFHV�FRPR�HO�KDOFyQ�SHUHJULQR��©)DOFR�SHUHJULQXVª��
/D�6HUUD�*HODGD�\�VX�HQWRUQR�OLWRUDO�VH�HQFODYDQ�HQ�XQD�]RQD�HQ�OD�TXH�H[LVWH�XQD�LQWHQVD� SUHVHQFLD� GH� OD� DFWLYLGDG� KXPDQD�� YLQFXODGD� SULQFLSDOPHQWH� D� XVRV�WXUtVWLFRV��(VWD�FLUFXQVWDQFLD�\�OD�FRQVWDWDFLyQ�GH�YDOLRVRV�UHFXUVRV�QDWXUDOHV�HQ�OD�]RQD�UHTXLHUH�OD�DGRSFLyQ�\�SURPXOJDFLyQ�GH�ORV�LQVWUXPHQWRV�GH�SODQLILFDFLyQ�\�RUGHQDFLyQ�DPELHQWDO�TXH�SHUPLWDQ�DUPRQL]DU��HQ�OD�PHGLGD�SRVLEOH��HO�GHVDUUROOR�VRFLRHFRQyPLFR� GH� OD� ]RQD� FRQ� OD� SUHVHUYDFLyQ� GH� ODV� UHOHYDQWHV� FDUDFWHUtVWLFDV�DPELHQWDOHV�GH�OD�PLVPD�
/D�/H\�EiVLFD� HVWDWDO� �������� GH����GH�PDU]R�� GH�&RQVHUYDFLyQ�GH� ORV�(VSDFLRV�1DWXUDOHV� \� GH� OD� )ORUD� \� )DXQD� 6LOYHVWUHV�� DUWLFXOD� OD� ILJXUD� GHO� 3ODQ� GH�2UGHQDFLyQ� GH� ORV� 5HFXUVRV� 1DWXUDOHV� FRPR� XQ� LQVWUXPHQWR� GH� SODQLILFDFLyQ�DPELHQWDO�DGHFXDGR�SDUD�OD�RUGHQDFLyQ�GH�HVSDFLRV�FRQ�YDORUHV�QDWXUDOHV�
/D� /H\� ��������� GH� ��� GH� GLFLHPEUH�� GH� (VSDFLRV� 1DWXUDOHV� GH� OD� &RPXQLGDG�9DOHQFLDQD�� GHVDUUROOD� OD� ILJXUD� GH� ORV� SODQHV� GH� RUGHQDFLyQ� GH� ORV� UHFXUVRV�QDWXUDOHV�UHJXODQGR�VXV�REMHWLYRV��FRQWHQLGR��HIHFWRV�\�WUDPLWDFLyQ�HQ�HO�iPELWR�GH�OD�&RPXQLGDG�9DOHQFLDQD��RWRUJDQGR�D�OD�&RQVHOOHULD�GH�7HUULWRULR�\�9LYLHQGD�OD�FRPSHWHQFLD�SDUD�UHGDFWDU�\�WUDPLWDU�GLFKRV�SODQHV��
3RU� VX�SDUWH�� ORV�DUWtFXORV���\����GH� OD�/H\��������KDELOLWDQ�D� OD�DGPLQLVWUDFLyQ�FRPSHWHQWH�SDUD�DGRSWDU�PHGLGDV�FDXWHODUHV�GXUDQWH�HO�SURFHVR�GH�HODERUDFLyQ�GHO�SODQ�GH�RUGHQDFLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV��FRQ�REMHWR�GH�LPSHGLU�OD�UHDOL]DFLyQ�GH�DFWRV�TXH�VXSRQJDQ�XQD�WUDQVIRUPDFLyQ�VHQVLEOH�GH�OD�UHDOLGDG�\�TXH�GLILFXOWHQ�R�VH�RSRQJDQ�D�OD�FRQVHFXFLyQ�GH�ORV�REMHWLYRV�GHO�SODQ�

(Q� OD� PLVPD� OtQHD� \� FRQ� LGpQWLFD� ILQDOLGDG�� HO� DUWtFXOR� ��� GH� OD� /H\� ���������DUWLFXOD� XQ� LPSRUWDQWH� UpJLPHQ� GH� SURWHFFLyQ� SUHYHQWLYD�� KDELOLWDQGR� D� OD�DGPLQLVWUDFLyQ�SDUD�DGRSWDU�PHGLGDV�TXH�SXHGHQ�LQFOXLU�OD�SURKLELFLyQ�GH�UHDOL]DU�GHWHUPLQDGRV�DFWRV�� OD�VXVSHQVLyQ�GHO�RWRUJDPLHQWR�GH� OLFHQFLDV�\�DXWRUL]DFLRQHV�SDUD� OD� HMHFXFLyQ� GH� DFWLYLGDGHV� FRQ� LPSDFWR� HQ� HO� PHGLR� QDWXUDO�� DVt� FRPR� OD�VXVSHQVLyQ�GH�OD�WUDPLWDFLyQ�GHO�SODQHDPLHQWR�XUEDQtVWLFR�FRQ�LQFLGHQFLD�VREUH�ORV�YDORUHV�QDWXUDOHV�REMHWR�GH�SURWHFFLyQ�



(Q�HVWH�FRQWH[WR��OD�&RQVHOOHULD�GH�7HUULWRULR�\�9LYLHQGD��PHGLDQWH�2UGHQ�GH����GH�RFWXEUH�GH�������DFRUGy�LQLFLDU�HO�SURFHGLPLHQWR�GH�HODERUDFLyQ�\�DSUREDFLyQ�GHO�SODQ�GH�RUGHQDFLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV�GH�OD�6LHUUD�*HODGD�\�VX�]RQD�/LWRUDO��
/RV�YHUWLGRV�GH�DJXDV� UHVLGXDOHV�DO�PDU�TXH�VH� UHDOL]DQ�HQ�OD�DFWXDOLGDG�VXSRQHQ�XQD�FODUD�YXOQHUDFLyQ�GH�OR�GLVSXHVWR�HQ HO�DUW����GH�OD�UHIHULGD�2UGHQ��
³GXUDQWH�OD�WUDPLWDFLyQ�GHO�SODQ�QR�SRGUiQ�UHDOL]DUVH�HQ�WRGR�VX�iPELWR�WHUULWRULDO��LQFOXLGR�HO�PHGLR�PDULQR��DFWRV�TXH�VXSRQJDQ�XQD� WUDQVIRUPDFLyQ�VHQVLEOH�GH� OD�UHDOLGDG�ItVLFD�\�ELROyJLFD�TXH�SXHGDQ�OOHJDU�D�KDFHU�LPSRVLEOH�OD�FRQVHFXFLyQ�GH�ORV� REMHWLYRV� GHO� FLWDGR� SODQ�� $VLPLVPR�� WDPSRFR� SRGUi� RWRUJDUVH� QLQJXQD�DXWRUL]DFLyQ��OLFHQFLD�R�FRQFHVLyQ�SRU�SDUWH�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��TXH�KDELOLWH� SDUD� OD� UHDOL]DFLyQ� GH� DFWRV� GH� WUDQVIRUPDFLyQ� GH� OD� UHDOLGDG� ItVLFD� \�ELROyJLFD� GHQWUR� GHO� iPELWR� GHO� SODQ� VLQ� PHGLDU�� FRQ� FDUiFWHU� SUHYLR�� LQIRUPH�IDYRUDEOH�GH� OD�&RQVHOOHULD�GH�0HGLR�$PELHQWH��'LFKR� LQIRUPH� VHUi�GH� FDUiFWHU�SUHFHSWLYR�\�YLQFXODQWH�\�GHEHUi�VHU�HPLWLGR�SRU�OD�DGPLQLVWUDFLyQ�DFWXDQWH�HQ�HO�SOD]R�Pi[LPR�GH����GtDV�´
6LJXH� GLFLHQGR� HO� DUW�� �� GH� OD� 2UGHQ� TXH� HVWDV� PHGLGDV� FDXWHODUHV� VHUiQ� GH�DSOLFDFLyQ�GLUHFWD�±FDUiFWHU� LPSHUDWLYR� KDVWD�HO�PRPHQWR�HQ�TXH�VH�SURGX]FD� OD�HQWUDGD�HQ�YLJRU�GHO�3ODQ�GH�2UGHQDFLyQ�GH�ORV�5HFXUVRV�1DWXUDOHV��QR�SXGLHQGR�VXSHUDU�HQ�QLQJ~Q�FDVR�XQD�YLJHQFLD�Pi[LPD�GH�WUHV�DxRV�±RFWXEUH�GH���������
3RU� RWUD� SDUWH�� HO� DUW�� ��� GH� OD� /H\� HVWDWDO� GH� &RVWDV� ��������� GH� ��� GH� MXOLR��HVWDEOHFH� OD� REOLJDFLyQ� GH� MXVWLILFDU�� HQ� HO� FDVR� GH� YHUWLGRV� FRQWDPLQDQWHV�� OD�LPSRVLELOLGDG�R�GLILFXOWDG�GH�DSOLFDU�XQD�VROXFLyQ�DOWHUQDWLYD�SDUD�OD�HOLPLQDFLyQ�R�WUDWDPLHQWR�GH�GLFKRV�YHUWLGRV��DGYLUWLpQGRVH�H[SUHVDPHQWH�TXH�QR�SRGUiQ�YHUWHUVH�VXVWDQFLDV�TXH�SXHGDQ�FRPSRUWDU�XQ�SHOLJUR�R�SHUMXLFLR�VXSHULRU�DO�DGPLVLEOH�SDUD�OD�VDOXG�S~EOLFD�\�HO�PHGLR�QDWXUDO��FRQ�DUUHJOR�D�OD�QRUPDWLYD�YLJHQWH�
(O� DUW�� ��� GH� OD� /H\� GH� &RVWDV� WDPELpQ� H[LJH� TXH�� HQ� DTXHOORV� FDVRV� HQ� TXH� HO�YHUWLGR�SXHGD�SURSLFLDU�OD�LQILOWUDFLyQ�R�DOPDFHQDPLHQWR�GH�VXVWDQFLDV�VXVFHSWLEOHV�GH�FRQWDPLQDU�ODV�DJXDV�R�FDSDV�VXEWHUUiQHDV��VH�UHDOLFH�XQ�HVWXGLR�KLGURJHROyJLFR�TXH�MXVWLILTXH�VX�LQRFXLGDG�
'HVGH�OD�SHUVSHFWLYD�GHO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ��WRGRV�ORV�SRGHUHV�S~EOLFRV�WLHQHQ�HO�GHEHU�GH�YHODU�SRU�HO�HIHFWLYR�HMHUFLFLR�GHO�GHUHFKR�D�XQ�PHGLR�DPELHQWH�DGHFXDGR� SDUD� HO� GHVDUUROOR� GH� OD� SHUVRQD�� GHELpQGRVH� JDUDQWL]DU� \�PDQWHQHU� XQ�HOHYDGR�QLYHO�GH�FDOLGDG�GH�ODV�DJXDV�\�GH�OD�ULEHUD�GHO�PDU�
(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� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG�9DOHQFLDQD���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��HVWLPDPRV�RSRUWXQR�UHFRPHQGDU�D�OD� &RQVHOOHULD� GH� 7HUULWRULR� \� 9LYLHQGD�� DO�$\XQWDPLHQWR� GH� O¶$OIjV� GHO� 3L� \� DO�$\XQWDPLHQWR�GH�%HQLGRUP�±WLWXODU�GH�OD�HVWDFLyQ�GHSXUDGRUD�GH�DJXDV�UHVLGXDOHV�TXH��HQ�FXPSOLPLHQWR�GH�ODV�PHGLGDV�FDXWHODUHV�LPSXHVWDV�SRU�OD�2UGHQ�GH����GH�



RFWXEUH� GH ������ GH� PDQHUD� LQPHGLDWD�� GH� IRUPD� FRRUGLQDGD�� \� GHQWUR� GH� VX�UHVSHFWLYR�iPELWR�FRPSHWHQFLDO��GLVSRQJDQ�OR�QHFHVDULR�SDUD�HYLWDU�ORV�YHUWLGRV�GH�DJXDV� UHVLGXDOHV� DO� PDU� PLHQWUDV� QR� VH� FRQFHGD�� HQ� VX� FDVR�� OD� SUHFHSWLYD�DXWRUL]DFLyQ� GH� YHUWLGR�� SUHYLD� MXVWLILFDFLyQ� GH� TXH� HO� PLVPR� HV� LQRFXR� \� QR�FRPSRUWD� QLQJ~Q� SHOLJUR� R� SHUMXLFLR� SDUD� OD� VDOXG� S~EOLFD� \� HO� PHGLR� PDULQR��GHELpQGRVH� DFHOHUDU� ORV� WUiPLWHV� SDUD� OD� SURQWD� DSUREDFLyQ� \� DSOLFDFLyQ� GH� ODV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ�HO�3ODQ�GH�2UGHQDFLyQ�GH�ORV�5HFXUVRV�1DWXUDOHV�GH�OD�6HUUD�*HODGD�\�/LWRUDO�GH�OD�0DULQD�%DL[D��
/R�TXH�VH� OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV� LQIRUPH�VL�DFHSWD�OD�FLWDGD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD��\�HOOR��GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�DUW�����GH�OD�/H\���������
7UDQVFXUULGR�HO�SOD]R�GH�XQ�PHV��DO�TXH�VH�KDFH�UHIHUHQFLD�HQ�HO�SiUUDIR�DQWHULRU��OD�SUHVHQWH�UHVROXFLyQ�VHUi�LQFOXLGD�HQ�OD�SiJLQD�ZHE�GH�OD�,QVWLWXFLyQ�
$JUDGHFLHQGR�SRU�DQWLFLSDGR OD�UHPLVLyQ�D�HVWD�,QVWLWXFLyQ�GHO�SUHFHSWLYR�LQIRUPH��OH�VDOXGD�DWHQWDPHQWH�

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


