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/RV� GtDV� ��� \� ��� GHO� SDVDGR� PHV� GH� MXQLR� WXYR� OXJDU� HO� 3ULPHU� &RQJUHVR�
1DFLRQDO�GH�'HUHFKR�0HUFDQWLO��RUJDQL]DGR�SRU�XQ�HTXLSR�GH�SURIHVRUHV�GH�OD�
8QLYHUVLGDG�$XWyQRPD�GH�%DUFHORQD��0LOLQHUV�$ERJDGRV�\�$VHVRUHV�7ULEXWDULRV�
SDUWLFLSy�GH�IRUPD�DFWLYD�H�LQVWLWXFLRQDO�HQ�HO�&RQJUHVR��(Q�HVWH�&RQJUHVR�VH�
DERUGDURQ�ODV�FXHVWLRQHV�GH�Pi[LPD�LPSRUWDQFLD�\�DFWXDOLGDG�HQ�HO�iPELWR�GHO�
'HUHFKR� 0HUFDQWLO�� WDOHV� FRPR� 3URSLHGDG� ,QGXVWULDO�� 3URSLHGDG� ,QWHOHFWXDO��
&RPSHWHQFLD��3XEOLFLGDG�\�/HJLVODFLyQ�6RFLHWDULD��HQWUH�RWUDV��
�
�
(Q� OD� SUHVHQWH� &LUFXODU�� FRPHQWDUHPRV� HQ� XQD� EUHYH� VtQWHVLV� ODV� QRYHGDGHV�
PiV� LPSRUWDQWHV� HQ� HO� iPELWR� GH� ODV� 6RFLHGDGHV�� \� SRQGUHPRV� GH� UHOLHYH� OD�
GRFWULQD�\�MXULVSUXGHQFLD�PiV�DXWRUL]DGD�HQ�ODV�GLIHUHQWHV�PDWHULDV��ODV�FXDOHV�
IXHURQ� WUDWDGDV� HQ� HO� FLWDGR� &RQJUHVR�� 5HVXPLGDPHQWH� ODV� GHVWDFDPRV� D�
FRQWLQXDFLyQ��
�
�
�
5HWULEXFLyQ�GH�ORV�DGPLQLVWUDGRUHV�
�
�
(VWD�PDWHULD�KD�VLGR�VLHPSUH�XQD�GH�ODV�FXHVWLRQHV�PiV�FRQWURYHUWLGDV�HQ�HO�
iPELWR� GH� ODV� 6RFLHGDGHV� $QyQLPDV� \� 6RFLHGDGHV� GH� 5HVSRQVDELOLGDG�
/LPLWDGD��
�
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&RPR�HV�VDELGR��HO�yUJDQR�GH�DGPLQLVWUDFLyQ�HV�HO�yUJDQR�VRFLDO�HQFDUJDGR�GH�
OD�JHVWLyQ�\�UHSUHVHQWDFLyQ�GH�OD�VRFLHGDG�GH�FDSLWDO��$�ORV�DGPLQLVWUDGRUHV�OHV�
FRUUHVSRQGHQ� SRU� WDQWR� XQD� VHULH� GH� WDUHDV� HVSHFtILFDV� \� KHWHURJpQHDV� HQ�
UHODFLyQ�FRQ�OD�RUJDQL]DFLyQ�\� IXQFLRQDPLHQWR�GH�OD�VRFLHGDG�±�DGPLQLVWUDFLyQ�
SURSLDPHQWH�GLFKD�±�FRPR��\�VREUH�WRGR��OD�DFWLYLGDG�GH�JHVWLyQ�GH�OD�HPSUHVD��
OR�TXH�LQFOX\H�OD�UHDOL]DFLyQ�GH�WRGRV�ORV�DFWRV�QHFHVDULRV�R�FRQYHQLHQWHV�SDUD�
OD�FRQVHFXFLyQ�GHO�REMHWR�R�GHO�ILQ�VRFLDO�±�ELHQ�D�WUDYpV�GH�XQ�FRQWUDWR�ODERUDO�
HVSHFLDO�GH�DOWD�GLUHFFLyQ�R�SRU�PHGLR�GH�XQ�FRQWUDWR�PHUFDQWLO�GH�SUHVWDFLyQ�
GH�VHUYLFLRV��
�
�
1R�H[LVWHQ�GXGDV�VREUH�OD�FRPSDWLELOLGDG�HQWUH�OD�UHODFLyQ�GH�DGPLQLVWUDFLyQ�\�
OD� GH� SUHVWDFLyQ� GH� VHUYLFLRV�� $KRUD� ELHQ�� H[LVWH� FRQWURYHUVLD� HQ� FXDQWR� D� OD�
FRPSDWLELOLGDG� HQWUH� OD� WDUHD� GH� DGPLQLVWUDFLyQ� GH� OD� VRFLHGDG� \� OD� UHODFLyQ�
ODERUDO�GH�DOWD�GLUHFFLyQ��
�
�
/D� JHQHUDOLGDG� GH� ORV� DXWRUHV� PHUFDQWLOLVWDV� \� ODERUDOLVWDV�� GHILHQGHQ� HVWD�
SRVLELOLGDG��6LQ�HPEDUJR��OD�6HQWHQFLD�GHO�7ULEXQDO�6XSUHPR�GH����GH�DEULO�GH�
���� �� TXH� FRQVWLWX\H� OD� ~OWLPD� VHQWHQFLD� GLFWDGD� SRU� HO� 7ULEXQDO� 6XSUHPR� HQ�
HVWD� PDWHULD�� UHFRJH� OD� GHQRPLQDGD� 7HRUtD� GHO� 9tQFXOR� IRUPXODGD� \D� SRU� OD�
MXULVSUXGHQFLD�GH�OD�6DOD�GH�OR�6RFLDO�GHO�7ULEXQDO�6XSUHPR�HVWLPDQGR�TXH�OD�
GLVWLQFLyQ�HQWUH�PLHPEUR�GHO�yUJDQR�GH�DGPLQLVWUDFLyQ�GH�XQD�VRFLHGDG�\�DOWR�
GLUHFWLYR�YLHQH�GDGD�SRU�OD�QDWXUDOH]D�GHO�YtQFXOR�TXH�OHV�XQH�FRQ�OD�FRPSDxtD�
\� QR� SRU� OD� DFWLYLGDG� GHVSOHJDGD�� TXH� SXHGH� VHU� GH� JUDQ� DQDORJtD� VL� HO� DOWR�
FDUJR� HVWi� SURYLVWR� GH� DOWRV� SRGHUHV�� 'H� WDO� PDQHUD� TXH� ORV� *HUHQWHV� R�
'LUHFWRUHV� *HQHUDOHV� TXH� VHDQ� DGHPiV� DGPLQLVWUDGRUHV� VH� HQWHQGHUi�
DXWRPiWLFDPHQWH� TXH� GHVHPSHxDQ� VXV� IXQFLRQHV� JHUHQFLDOHV� HQ� UpJLPHQ� GH�
SUHVWDFLyQ�GH�VHUYLFLRV�PHUFDQWLO�HQ�ORV�FDVRV�HQ�TXH�OD�UHODFLyQ�ODERUDO�GH�DOWD�
GLUHFFLyQ� TXHGH� H[FOXLGD�� \� SRU� HQGH�� HVWDUiQ� VXMHWRV� D� OR� GLVSXHVWR� HQ� HO�
$UWtFXOR�����GH�OD�/H\�GH�6RFLHGDGHV�$QyQLPDV��GH�PDQHUD�TXH�VX�UHWULEXFLyQ�
KDEUi�GH�VHU�ILMDGD�QHFHVDULDPHQWH�HQ�ORV�(VWDWXWRV����
�
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�
(Q� DSOLFDFLyQ� GH� HVWD� 6HQWHQFLD�� HO� 3URIHVRU� 'U�� &iQGLGR� 3D]�$UHV� HQWLHQGH�
TXH��HQ�HO�VXSXHVWR�GH�TXH�HO�yUJDQR�GH�DGPLQLVWUDFLyQ�VH�RUJDQL]DVH�HQ�XQ�
&RQVHMR�GH�$GPLQLVWUDFLyQ��KDEUtD�TXH�GLVWLQJXLU�HQWUH�HO�&RQVHMHUR�HMHFXWLYR��D�
TXLHQ�VH�DSOLFDUtD�OD�WHRUtD�GHO�YtQFXOR�\�SRU�WDQWR�VX�UHWULEXFLyQ�GHEHUtD�FRQVWDU�
QHFHVDULDPHQWH�HQ�ORV�(VWDWXWRV��\�HO�&RQVHMHUR�QR�HMHFXWLYR��TXLHQ�LJXDOPHQWH�
SRGUtD� WHQHU� XQD� UHWULEXFLyQ� SHUR� QR� VHUtD� QHFHVDULR� TXH� VH� UHIOHMDVH� HQ� ORV�
(VWDWXWRV��
�
�
6LQ� HPEDUJR�� IUHQWH� D� HVWD� SRVLFLyQ� GRFWULQDO� \� MXULVSUXGHQFLDO�� OD� 'LUHFFLyQ�
*HQHUDO�GH�ORV�5HJLVWURV� \�GHO�1RWDULDGR�HQ�VX�5HVROXFLyQ�GH� ���GH�DEULO�GH�
����� �5HVROXFLyQ� $/7$',6 �� FRQVLGHUD� D� VX� YH]� TXH� HV� SRVLEOH�� DXQTXH� QR�
REOLJDWRULR�� LQFOXLU� HQ� ORV� (VWDWXWRV� 6RFLDOHV� WRGD� UHWULEXFLyQ� ILMD� TXH� ORV�
DGPLQLVWUDGRUHV�KD\DQ�GH�SHUFLELU��DGHPiV�GH�FRPR�WDOHV�DGPLQLVWUDGRUHV��HQ�
YLUWXG�GH�XQD�UHODFLyQ�MXUtGLFD�GH�DOWD�GLUHFFLyQ�FRQ�OD�VRFLHGDG���
�
�
3RU� OR� TXH� OD� UHWULEXFLyQ� GH� ORV� DGPLQLVWUDGRUHV� VH� UHILHUH�� FDEH� WDPELpQ�
PHQFLRQDU� VL� HV� SRVLEOH� SUHYHU� HQ� ORV� (VWDWXWRV� 6RFLDOHV� YDULRV� VLVWHPDV� GH�
UHWULEXFLyQ��
�
/D�676�GH����GH�DEULO�GH������FRQVLGHUD�TXH�ORV�HVWDWXWRV�QR�SXHGHQ�UHFRJHU�
ORV�GLVWLQWRV�VLVWHPDV�OHJDOHV�GH�UHWULEXFLyQ�\�GHMDU�D�OD�MXQWD�GH�DFFLRQLVWDV�OD�
GHWHUPLQDFLyQ� GH� FXDO� GH� HOORV� KD� GH� DSOLFDUVH� HQ� FDGD� PRPHQWR�� VLQR� TXH�
GHEH�SUHFLVDU�HO�VLVWHPD�UHWULEXWLYR�D�DSOLFDU�GH�PRGR�TXH�VX�DOWHUDFLyQ�H[LJLUi�
OD�SUHYLD�PRGLILFDFLyQ�HVWDWXWDULD��(VWD�GRFWULQD�HVWi�UHVSDOGDGD�SRU�OD�PD\RUtD�
GH� OD� GRFWULQD� PiV� DXWRUL]DGD�� 5HVROXFLRQHV� GH� OD� 'LUHFFLyQ� *HQHUDO� GH� ORV�
5HJLVWURV� \� GHO� 1RWDULDGR�� WDOHV� FRPR� ODV� GH� ��� GH� IHEUHUR� \� ��� GH� MXOLR� GH�
������ \�6HQWHQFLDV�GHO�7ULEXQDO�6XSUHPR�GH� ��GH�QRYLHPEUH�GH� ����� \� ��GH�
MXOLR�GH��������
�
�
6LQ� HPEDUJR�� IUHQWH� D� HVWD� WHQGHQFLD� GRFWULQDO� \� MXULVSUXGHQFLDO�� OD� 'LUHFFLyQ�
*HQHUDO�GH�ORV�5HJLVWURV� \�GHO�1RWDULDGR�HQ�VX�5HVROXFLyQ�GH� ���GH�DEULO�GH�
����� �5HVROXFLyQ�$/7$',6� �HQWLHQGH�TXH�OD�UHIHUHQFLD�D�XQR�R�PiV�VLVWHPDV�
UHWULEXWLYRV� QR� VLJQLILFD� TXH� EDVWH� VLPSOHPHQWH� FRQ� HVWDEOHFHU� XQD� R� PiV�
PRGDOLGDGHV� R� WLSRV� GH� UHWULEXFLyQ�� VLQR� TXH� H[LJH� ILMDU� FRPR� PtQLPR� XQRV�
FULWHULRV� R� OtQHDV� EiVLFDV� FRQ� DUUHJOR� D� ORV� FXDOHV� KD\D� GH� FXDQWLILFDUVH� OD�
PLVPD�SXHV��FDVR�FRQWUDULR��TXHGDUtD�DO�DUELWULR�GH�OD�-XQWD�VX�UHDO�H[LVWHQFLD�
HQ�SHUMXLFLR�GHO�GHUHFKR�GH�ORV�DGPLQLVWUDGRUHV�D�SHUFLELUOD��
�
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�
1XHVWUDV� FRQFOXVLRQHV� GH� OD� SDUWLFLSDFLyQ� HQ� HO� &RQJUHVR�� SRU� HQWHQGHU� TXH�
VRQ�ODV�PiV�VHJXUDV�D�GtD�GH�KR\��VRQ�ODV�VLJXLHQWHV��
�
�

��� (V�QHFHVDULR�KDFHU�FRQVWDU�OD�UHWULEXFLyQ�\�HO�VLVWHPD�GH�UHWULEXFLyQ�HQ�
DTXHOORV�(VWDWXWRV�HQ�TXH�GH�PRPHQWR�QR�FRQVWHQ���

�
��� (O� VLVWHPD� GH� UHWULEXFLyQ� GHEH� WHQHU� XQ� UHGDFWDGR� HVSHFtILFR� VLQ� TXH�

VHDQ�SRVLEOHV�UHJXODFLRQHV�JHQHUDOHV�R�GH�PRGHOR�WLSR��3RU�WDQWR��QR�HV�
SRVLEOH� HVWDEOHFHU� YDULRV� VLVWHPDV� GH� UHWULEXFLyQ� HQ� ORV� (VWDWXWRV�
6RFLDOHV��

�
�
�
�
�
�
5HVSRQVDELOLGDG� GH� ORV� DGPLQLVWUDGRUHV� HQ� HO� VXSXHVWR� GH�
FRQFXUVR�GH�DFUHHGRUHV�
�
�
/D� QXHYD� /H\� &RQFXUVDO� ��������� GH� �� GH� MXOLR�� HQ� YLJRU� GHVGH� HO� �� GH�
VHSWLHPEUH� GH� ������ KD� DJUDYDGR� HO� UpJLPHQ� GH� UHVSRQVDELOLGDG� HQ� TXH�
SXHGHQ� HQFRQWUDUVH� ORV� DGPLQLVWUDGRUHV� GH� ODV� VRFLHGDGHV� TXH� VH� KDOODQ� HQ�
LQVROYHQFLD��VL�ORV�7ULEXQDOHV�FRQVLGHUDQ�TXH�GLFKD�VLWXDFLyQ�GH�LQVROYHQFLD�IXH�
SURYRFDGD�R�DJUDYDGD�D�FDXVD�GH�XQD�DGPLQLVWUDFLyQ�GRORVD�R�FXOSDEOH�GH�ORV�
DGPLQLVWUDGRUHV�GH�OD�FRPSDxtD��
�
�
(Q�HVH�VHQWLGR��HO�$UWtFXOR�������/&�HVWDEOHFH�TXH�OD�VHQWHQFLD�TXH�FDOLILTXH�HO�
FRQFXUVR� GH� DFUHHGRUHV� FRPR� FXOSDEOH� SXHGH� LPSRQHU� GRV� WLSRV� GH�
UHVSRQVDELOLGDGHV�� (VWD� UHVSRQVDELOLGDG� SXHGH� DIHFWDU� WDQWR� D� ORV�
DGPLQLVWUDGRUHV�GH�OD�VRFLHGDG�FRPR�D�VXV�FyPSOLFHV��HV�GHFLU��ODV�SHUVRQDV�
TXH�FRQ�GROR�R�FXOSD�JUDYH��KXELHUDQ�FRRSHUDGR�FRQ�HO�GHXGRU�D�OD�UHDOL]DFLyQ�
GH�FXDOTXLHU�DFWR�TXH�KD\D�IXQGDGR�OD�FDOLILFDFLyQ�GHO�FRQFXUVR�FRPR�FXOSDEOH��
/DV�PHQFLRQDGDV�FODVHV�GH�UHVSRQVDELOLGDG�VRQ�ODV�VLJXLHQWHV��
�
�
�
�
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��� &RQGHQD� D� GHYROYHU� ORV� ELHQHV� \� GHUHFKRV� TXH� KXELHUDQ� REWHQLGR�
LQGHELGDPHQWH�GHO�SDWULPRQLR�GHO�GHXGRU�R�KXELHVHQ�UHFLELGR�GH�OD�PDVD�
DFWLYD��

�
��� &RQGHQD�D�LQGHPQL]DU�ORV�GDxRV�\�SHUMXLFLRV�FDXVDGRV��

�
�

��� ,QKDELOLWDFLyQ� SDUD� DGPLQLVWUDU� ELHQHV� DMHQRV� HQWUH� �� \� ��� DxRV�� \� OD�
SpUGLGD�GH�FXDOTXLHU�GHUHFKR�TXH�WXYLHUH�FRPR�DFUHHGRU�GH�OD�VRFLHGDG�
FRQFXUVDGD��

�
�
8QD� FXHVWLyQ� GH� JUDQ� DFWXDOLGDG� MXUtGLFD� GH� OD� UHIRUPD� FRQFXUVDO� HV� TXH�
LQWURGXFH�OD�SRVLELOLGDG�GH�DFXPXODU�OD�UHVSRQVDELOLGDG�FRQFXUVDO�FRQ�OD�DFFLyQ�
VRFLDO�GH�UHVSRQVDELOLGDG�TXH�UHJXOD�HO�$UWtFXOR�����GH�OD� /H\�GH�6RFLHGDGHV�
$QyQLPDV�� 'LFKR� HQ� RWUDV� SDODEUDV�� WDQWR� ORV� DGPLQLVWUDGRUHV� FRQFXUVDOHV��
FRPR�OD�-XQWD�*HQHUDO�GH�6RFLRV��FRPR�ORV�VRFLRV�TXH�UHSUHVHQWHQ�DO�PHQRV�HO�
��� GHO� FDSLWDO� VRFLDO�� DVt� FRPR� ORV� SURSLRV� DFUHHGRUHV� GH� OD� VRFLHGDG�
FRQFXUVDGD�� SRGUiQ� VROLFLWDU� MXQWDPHQWH� FRQ� OD� GHPDQGD� GH� FRQFXUVR� OD�
UHVSRQVDELOLGDG�GH�ORV�DGPLQLVWUDGRUHV�GH�OD�VRFLHGDG��GH�VXV�OLTXLGDGRUHV�\�GH�
VXV� DXGLWRUHV�� SRU� HO� GDxR� TXH� FDXVHQ� SRU� DFWRV� FRQWUDULRV� D� OD� OH\� R� D� ORV�
HVWDWXWRV� R� SRU� ORV� UHDOL]DGRV� LQFXPSOLHQGR� ORV� GHEHUHV� TXH� OHJDOPHQWH� OHV�
FRUUHVSRQGHQ��
�
6HJ~Q�OD�GRFWULQD�PiV�DXWRUL]DGD�HQ�OD�PDWHULD��³'HUHFKR�&RQFXUVDO�3UiFWLFR��
&RPHQWDULRV�D�OD�1XHYD� /H\�&RQFXUVDO´��0LJXHO�ÈQJHO� )HUQiQGH]�%DOOHVWHURV�
&RRUGLQDGRU��/D�/H\��,XUJLXP�(GLWRUHV���QR�SXHGH��HQ�FDPELR��DFXPXODUVH�D�OD�
UHVSRQVDELOLGDG� FRQFXUVDO� OD� UHVSRQVDELOLGDG� LQGLYLGXDO� GHO� $UWtFXOR� ���� GH� OD�
/H\� GH� 6RFLHGDGHV� $QyQLPDV� D� ORV� VRFLRV� \� D� WHUFHURV� SRU� DFWRV� GH� ORV�
DGPLQLVWUDGRUHV�TXH�OHVLRQDQ�GLUHFWDPHQWH�ORV�LQWHUHVHV�GH�DTXpOORV��
�
/D�H[FOXVLyQ�GH�OD�DFFLyQ�LQGLYLGXDO�GH�UHVSRQVDELOLGDG�GHO�iPELWR�UHJXODGR�SRU�
HO�$UWtFXOR����/&�DEUH�YDULDV�LQFyJQLWDV��(Q�HVHQFLD��GRV��¢FRUUHVSRQGH�DO�-XH]�
GHO�FRQFXUVR�HO�FRQRFLPLHQWR�GHO�SURFHVR�HQ�TXH�VH�HMHUFLWD�OD�DFFLyQ�LQGLYLGXDO�
GH� UHVSRQVDELOLGDG� IUHQWH� D� ORV� DGPLQLVWUDGRUHV� GH� OD� FRQFXUVDGD"� ¢&yPR�
HQFDMDQ��ORV�GHUHFKRV�TXH�XQD�HYHQWXDO�VHQWHQFLD�SXHGD�UHFRQRFHU�D�TXLHQHV�
KDQ� HMHUFLGR� OD� DFFLyQ� GHO� ���� /6$� FRQ� ORV� GHUHFKRV� GH� ORV� DFUHHGRUHV�
FRQFXUVDOHV�VREUH�HO�SDWULPRQLR�GH�ORV�DGPLQLVWUDGRUHV"�
�
�
�
�
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�
&RQYLHQH� GHVWDFDU� TXH� \D� WHQHPRV� HQ� (VSDxD� OD� SULPHUD� VHQWHQFLD� \�� GH�
PRPHQWR� ~QLFD�� TXH� FDOLILFD� XQ� FRQFXUVR� GH� DFUHHGRUHV� FRPR� FXOSDEOH�� /D�
6HQWHQFLD�GHO�-X]JDGR�GH�OR�0HUFDQWLO�GH�0DGULG��Q~P����������6HFFLyQ��•��GH�
��� GH� IHEUHUR� LPSRQH� D� ORV� DGPLQLVWUDGRUHV� GH� OD� VRFLHGDG� ODV� VLJXLHQWHV�
FRQGHQDV��
�

��� /D� SpUGLGD� GHO� GHUHFKR� TXH� WLHQHQ� UHFRQRFLGRV� FRPR� DFUHHGRUHV�
FRQFXUVDOHV�R�GH�OD�PDVD��

��� &RQGHQD�D�OD�GHYROXFLyQ�D�OD�PDVD�DFWLYD�GH�XQD�GHWHUPLQDGD�FDQWLGDG��
��� &RQGHQD�D�VDWLVIDFHU�XQD�LQGHPQL]DFLyQ�SRU�GDxRV�\�SHUMXLFLRV�D�IDYRU�

GH�OD�PDVD�DFWLYD��
�
1R� REVWDQWH�� HO� -X]JDGR� DPLQRUy� HQ� JUDQ� PHGLGD� OD� UHVSRQVDELOLGDG� GH� ORV�
DGPLQLVWUDGRUHV�SRU�FRQVLGHUDU�TXH�ORV�KHFKRV�GHWHUPLQDQWHV�GH�OD�FDOLILFDFLyQ�
GHO�FRQFXUVR�FRPR�FXOSDEOH�KDEtDQ�RFXUULGR�DQWHV�GH�OD�HQWUDGD�HQ�YLJRU�GH�OD�
QXHYD�/H\�&RQFXUVDO��
�
�

�
�
'(3$57$0(172�0(5&$17,/�
�
�
�
�
(O� SUHVHQWH� HVFULWR� FRQVWLWX\H� XQD� PHUD� &LUFXODU� ,QIRUPDWLYD�� \� QR� LQFOX\H� FRQVHMR�
MXUtGLFR�QL�WDPSRFR�SXHGH�VHU�WHQLGD�QL�XWLOL]DGD�FRPR�EDVH�SDUD�XQ�FRQVHMR�MXUtGLFR��
3RU�OR�WDQWR��QR�SXHGH�DSOLFDUVH�GH�IRUPD�GLUHFWD��VLQR�TXH�GHEH�VRPHWHUVH�FXDOTXLHU�
FRQVXOWD� FRQFUHWD� DO� DQiOLVLV� GH� XQ� DERJDGR� PHUFDQWLOLVWD�� GHFOLQDQGR� D� 0LOLQHUV�
$ERJDGRV�\�$VHVRUHV�7ULEXWDULRV�FXDOTXLHU�UHVSRQVDELOLGDG�SRU�XQ�XVR�LQDGHFXDGR�GH�
HVWD�&LUFXODU��
�
�
(O� FRQWHQLGR� GH� OD� SUHVHQWH� &LUFXODU� HV� WLWXODULGDG� GH� 0LOLQHUV� $ERJDGRV� \� $VHVRUHV�
7ULEXWDULRV��\�FXDOTXLHUD�TXH�SXHGD�WHQHU�DFFHVR�D�OD�PLVPD�GHEHUi�XWLOL]DUOD�SDUD�VX�
H[FOXVLYD�LQIRUPDFLyQ�VLQ�TXH�SXHGD�VHU�XWLOL]DGD�FRQ� ILQHV�SURIHVLRQDOHV��MXUtGLFRV�R�
GRFWULQDOHV��R�VHU�FHGLGR�R�WUDQVPLWLGR�VX�FRQWHQLGR�D�WHUFHURV��


