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$1(;2���'(�/$�5(62/8&,21�0,6&(/$1($�'(�&20(5&,2�(;7(5,25�3$5$�����,QVWUXFWLYR�GH�OOHQDGR�SDUD�OD�PDQLIHVWDFLyQ�GH�YDORU(O� LPSRUWDGRU� GDUi� FXPSOLPLHQWR� D� OR� GLVSXHVWR� HQ� OD� IUDFFLyQ� ,,,� GHO� DUWtFXOR� ��� GH� OD� /H\� $GXDQHUDPHGLDQWH�XQD�PDQLIHVWDFLyQ�GH�YDORU�GLULJLGD�D�OD�DXWRULGDG�DGXDQHUD��TXH�UH~QD�SRU�OR�PHQRV�ORV�VLJXLHQWHVHOHPHQWRV�HQ�HO�RUGHQ�TXH�D�FRQWLQXDFLyQ�VH�LQGLFD�,�� ,QIRUPDFLyQ�JHQHUDO�����$QRWDUi�HQ�HO�iQJXOR�VXSHULRU�GHUHFKR�GH�FDGD�XQD�GH�ODV�KRMDV�TXH�LQWHJUDQ�OD�PDQLIHVWDFLyQ�GH�YDORU�HO� Q~PHUR� TXH� OH� FRUUHVSRQGD� UHVSHFWR� GHO� WRWDO� GH� KRMDV� TXH� LQWHJUDQ� GLFKD� PDQLIHVWDFLyQ�� PHGLDQWH� ODOH\HQGD��KRMDBB�GHBB���/RV�Q~PHURV�GH�KRMDV�D�TXH�VH�UHILHUH�HVWH�SiUUDIR�QR�LQFOX\HQ�ORV�DQH[RV�TXH��HQ�VXFDVR��VH�DFRPSDxHQ�D�OD�PDQLIHVWDFLyQ�



���� 1RPEUH� R� UD]yQ� VRFLDO� \� GRPLFLOLR� GHO� YHQGHGRU� R� YHQGHGRUHV� HQ� HO� H[WUDQMHUR�� R� FXDQGR� pVWRV� QRH[LVWDQ��GHO�UHPLWHQWH�R�UHPLWHQWHV��,QGLFDUi�UHVSHFWR�GH�FDGD�YHQGHGRU�R�UHPLWHQWH�HQ�HO�H[WUDQMHUR��VL�H[LVWHR� QR� YLQFXODFLyQ�HQWUH�HO� YHQGHGRU� \� HO� LPSRUWDGRU� GH� ODV�PHUFDQFtDV� \�� HQ� FDVR� GH� TXH� pVWD� H[LVWD�� VL� ODPLVPD�QR�KD� LQIOXLGR�HQ�HO� YDORU�GH� WUDQVDFFLyQ�� HQ� ORV� WpUPLQRV�GH� OR� SUHYLVWR�HQ� HO� DUWtFXOR� ��� GH� OD� /H\$GXDQHUD�����1RPEUH�R�UD]yQ�VRFLDO��5HJLVWUR�)HGHUDO�GH�&RQWULEX\HQWHV�\�GRPLFLOLR�ILVFDO�GHO�LPSRUWDGRU�����1RPEUH�GHO�DJHQWH�R�DSRGHUDGR�DGXDQDO�\�Q~PHUR�GH�VX�SDWHQWH�R�DXWRUL]DFLyQ�����1~PHUR�R�Q~PHURV�GH�ODV�IDFWXUDV�FRQ�VXV�IHFKDV�GH�H[SHGLFLyQ�&XDQGR�HO� LPSRUWDGRU�RSWH�SRU� UHQGLU� XQD�PDQLIHVWDFLyQ�GH� YDORU� SRU� FLHUWR�SHULRGR�HQ� ORV� WpUPLQRV�GHOSXQWR�9�GH�HVWH�LQVWUXFWLYR��QR�VHUi�QHFHVDULR�LQGLFDU�ORV�GDWRV�GH�ODV�IDFWXUDV����� ,QGLFDU� HO� PpWRGR� GH� YDORUDFLyQ� DSOLFDGR� SDUD� HO� WRWDO� GH� ODV� PHUFDQFtDV� D� TXH� VH� UHILHUH� ODPDQLIHVWDFLyQ��R�HO�PpWRGR�DSOLFDGR�SDUD�FDGD�WLSR�GH�PHUFDQFtDV��VL�XWLOL]D�PiV�GH�XQ�PpWRGR��(Q�HVWH�~OWLPRFDVR�UHODFLRQDUi�FRQ�SUHFLVLyQ�FDGD�XQR�GH�ORV�PpWRGRV�FRQ�ORV�WLSRV�GH�PHUFDQFtDV�GH�TXH�VH�WUDWH��R�FRQORV�SURYHHGRUHV�FRUUHVSRQGLHQWHV�/RV�PpWRGRV� GH� YDORUDFLyQ� XWLOL]DGRV� VH� LGHQWLILFDUiQ� FRQ� ODV� H[SUHVLRQHV� �YDORU� GH� WUDQVDFFLyQ� GH� ODVPHUFDQFtDV��� �YDORU� GH� WUDQVDFFLyQ� GH� ODV� PHUFDQFtDV� LGpQWLFDV��� �YDORU� GH� WUDQVDFFLyQ� GH� PHUFDQFtDVVLPLODUHV��� �YDORU� GH� SUHFLR� XQLWDULR� GH� YHQWD��� �YDORU� UHFRQVWUXLGR�� R� �YDORU� GHWHUPLQDGR� FRQIRUPH� D� ORHVWDEOHFLGR�SRU�HO�DUWtFXOR�����VHJ~Q�VH�WUDWH�GHO�PpWRGR�TXH�VH�XWLOLFH��GH�FRQIRUPLGDG�FRQ�OD�/H\�$GXDQHUD������ 6L� HO� LPSRUWDGRU� SUHVHQWD� GRFXPHQWRV� DQH[RV� D� OD� PDQLIHVWDFLyQ� GH� YDORU�� GHEHUi� QXPHUDU� GLFKRVDQH[RV�D�UD]yQ�GH�XQ�IROLR�SRU�FDGD�KRMD�TXH�ORV�LQWHJUH��(Q�OD�PDQLIHVWDFLyQ�PHQFLRQDGD�GHEHUi� LQGLFDU�HOWRWDO�GH�DQH[RV�TXH�VH�DFRPSDxDQ�����(O� LPSRUWDGRU�LQGLFDUi�VL�OD�PDQLIHVWDFLyQ�GH�YDORU�VH�SUHVHQWD�SRU�XQD�RSHUDFLyQ�R�SRU�HO�SHULRGR�GHVHLV�PHVHV�,,���0pWRGR��YDORU�GH�WUDQVDFFLyQ�GH�ODV�PHUFDQFtDV��(Q� FDVR� GH� TXH� HO�PpWRGR� XWLOL]DGR� VHD� HO� GH� �YDORU� GH� WUDQVDFFLyQ� GH� ODV�PHUFDQFtDV��� HO� LPSRUWDGRULQGLFDUi�TXH� HO� SUHFLR� SDJDGR� D�TXH� VH� UHILHUH� HO� FXDUWR�SiUUDIR� GHO� DUWtFXOR���� GH� OD� /H\� $GXDQHUD�� HV� HOSUHYLVWR�HQ�ODV�IDFWXUDV�X�RWURV�GRFXPHQWRV�FRPHUFLDOHV�TXH�VH�DQH[HQ�D�OD�PDQLIHVWDFLyQ��H�LQGLFDUi�WDPELpQHO�Q~PHUR�DVLJQDGR�D�FDGD�XQR�GH�ORV�DQH[RV�D�ORV�TXH�VH�UHILHUH�HVWH�SXQWR��&XDQGR�H[LVWDQ�ORV�FRQFHSWRVSUHYLVWRV�HQ�HO�DUWtFXOR����GH�OD�/H\�$GXDQHUD��HO�LPSRUWDGRU�LQGLFDUi�TXH�ORV�PLVPRV�DSDUHFHQ�GHVJORVDGRV�RHVSHFLILFDGRV� HQ� IRUPD� VHSDUDGD� GHO� SUHFLR� SDJDGR� HQ� OD� IDFWXUD� FRPHUFLDO� R� HQ� RWURV� GRFXPHQWRVFRPHUFLDOHV� TXH� VH� DQH[HQ� D� OD�PDQLIHVWDFLyQ�� H� LQGLFDUi� WDPELpQ� HO� Q~PHUR� DVLJQDGR� D� FDGD� XQR� GH� ORVDQH[RV�FRUUHVSRQGLHQWHV��/DV�IDFWXUDV�X�RWURV�GRFXPHQWRV�PHQFLRQDGRV�SRGUiQ�DFRPSDxDUVH�HQ�RULJLQDO�RFRSLD�(Q�HO�FDVR�D�TXH�VH�UHILHUH�HO�SiUUDIR�DQWHULRU��HO�LPSRUWDGRU�SRGUi�RSWDU��HQ�YH]�GH�DQH[DU�ODV�IDFWXUDV�XRWURV�GRFXPHQWRV�FRPHUFLDOHV�D� OD�PDQLIHVWDFLyQ��SRU�GHVFULELU�HQ� OD� SURSLD�PDQLIHVWDFLyQ� OD�PHUFDQFtD�GHTXH� VH� WUDWH� \� HO� SUHFLR� SDJDGR� HQ� PRQHGD� GH� IDFWXUDFLyQ� UHVSHFWR� GH� FDGD� XQD� GH� HOODV�� DVt� FRPR� ORVFRQFHSWRV�D�TXH�VH�UHILHUH�HO�DUWtFXOR����GH�OD�FLWDGD�/H\��VLHPSUH�TXH�pVWRV�VH�GHVJORVHQ�R�HVSHFLILTXHQ�HQIRUPD�VHSDUDGD�GHO�SUHFLR�SDJDGR�HQ�OD�IDFWXUD�FRPHUFLDO�R�HQ RWURV�GRFXPHQWRV�FRPHUFLDOHV�&XDQGR�HO�LPSRUWDGRU�RSWH�SRU�UHQGLU�XQD�PDQLIHVWDFLyQ�SRU�FLHUWR�SHULRGR��HQ�ORV�WpUPLQRV�GHO�SXQWR�9�GHHVWH� ,QVWUXFWLYR�� QR� VHUi� QHFHVDULR� DFRPSDxDU� ODV� IDFWXUDV�� SRU� OR� TXH� HO� LPSRUWDGRU� SRGUi� HQWUHJDUODV� HQRULJLQDO�R�FRSLD�DO�DJHQWH�R�DSRGHUDGR�DGXDQDO�DQWHV�GH�TXH�pVWH�IRUPXOH�HO�SHGLPHQWR��(Q�HO�FDVR�D�TXH�VHUHILHUH�HVWH�SiUUDIR��HO�LPSRUWDGRU�VHxDODUi�TXH�HO�SUHFLR�SDJDGR�GH�ODV�PHUFDQFtDV�HV�HO�TXH�DSDUHFHUi�HQ�ODVIDFWXUDV�X�RWURV�GRFXPHQWRV�FRPHUFLDOHV�TXH�OH�KDUi�OOHJDU�HQ�RULJLQDO�R�FRSLD�DO�DJHQWH�R�DSRGHUDGR�DGXDQDO�DQWHV�GH�TXH�pVWH�IRUPXOH�HO�SHGLPHQWR�&XDQGR�HO�PpWRGR�XWLOL]DGR�VHD�³YDORU�GH�WUDQVDFFLyQ�GH�ODV�PHUFDQFtDV´��HO�LPSRUWDGRU�WDPELpQ�LQGLFDUi�(O�LPSRUWH�GH�ORV�FDUJRV�D�TXH�VH�UHILHUH�HO�DUWtFXOR����GH OD�/H\�$GXDQHUD��HQ�PRQHGD�GH�IDFWXUDFLyQ��VLpVWRV�H[LVWHQ��3DUD�HOOR� SUHFLVDUi�FRQ� FODULGDG� OD�PHUFDQFtD�R�PHUFDQFtDV�TXH�GHEDQ�DSOLFDUVH�� ORV� FDUJRVPHQFLRQDGRV�H�LQGLFDUi�HQ�FDGD�FDVR�HO�FRQFHSWR�GHO�FDUJR�R�FDUJRV�GH�TXH�VH�WUDWH�'H�H[LVWLU�ORV�FDUJRV�D�TXH�VH�UHILHUH�HO�SiUUDIR�DQWHULRU��HQ�YH]�GH�LQGLFDU�HO�LPSRUWH�GH�FDGD�XQR�GH�HOORV�HO�LPSRUWDGRU�SRGUi�RSWDU�SRU�DFRPSDxDU�ODV�IDFWXUDV�X�RWURV�GRFXPHQWRV�FRPHUFLDOHV�HQ�TXH�FRQVWHQ�GLFKRVFDUJRV��H�LQGLFDUi�HO�Q~PHUR�TXH�DVLJQH�D�FDGD�XQR�GH�ORV�DQH[RV�D�TXH�VH�UHILHUH�HVWH�SiUUDIR��(O�LPSRUWDGRUGHEHUi�UHODFLRQDU�FRQ�FODULGDG�HO�Q~PHUR�GH�HO�R�ORV�DQH[RV�HQ�TXH�FRQVWHQ�ORV�FDUJRV�GH�UHIHUHQFLD��FRQ�OD�RODV�PHUFDQFtDV�D�FX\R�SUHFLR�SDJDGR�GHEHQ�LQFUHPHQWDUVH�ORV�FDUJRV�PXOWLFLWDGRV�&XDQGR�HO�LPSRUWDGRU�RSWH�SRU�UHQGLU�XQD�PDQLIHVWDFLyQ�SRU�FLHUWR�SHULRGR�HQ�ORV�WpUPLQRV�GHO�SXQWR�9�GHHVWH�,QVWUXFWLYR��\�VLHPSUH�TXH�ORV�FDUJRV�D�TXH�VH�UHILHUH�HO�DUWtFXOR����GH�OD�/H\�$GXDQHUD��VHDQ�FRQVWDQWHVR�SXHGDQ�FDOFXODUVH�GHVGH� OD� IHFKD�TXH�VH� ULQGD� OD�PDQLIHVWDFLyQ�GH� YDORU�� SRGUi� LQGLFDU� HO� LPSRUWH�GH� ORVFDUJRV�D�TXH�VH�UHILHUH�DO�DUWtFXOR����GH�OD�/H\�$GXDQHUD�R�ELHQ�SRGUi�VHxDODU�ODV�EDVHV�\�HO�SURFHGLPLHQWRTXH� VH� XWLOL]DUi� SDUD� FDOFXODU� ORV� FDUJRV� PHQFLRQDGRV� HQ� FDGD� XQR� GH� ORV� HPEDUTXHV� TXH� VH� LPSRUWDUiQGXUDQWH� HO� SHULRGR� HQ� TXH� VH� DSOLTXH� OD� PDQLIHVWDFLyQ� GH� YDORU�� 3DUD� HOOR�� HO� LPSRUWDGRU� SRGUi� LQGLFDU� HOLPSRUWH� GH� ORV� FDUJRV� R� VHxDODU� ODV� EDVHV� \� ORV� SURFHGLPLHQWRV� PHQFLRQDGRV� UHVSHFWR� D� FDGD� WLSR� GHPHUFDQFtD�R�ELHQ�UHVSHFWR�GH�FDGD�SURYHHGRU��SHUR�HQ�WRGR�FDVR�SUHFLVDUi�FRQ�FODULGDG�HO�FRQFHSWR�GHO�FDUJRR�FDUJRV�GH�TXH�VH�WUDWH�\�OR�UHODFLRQDUi�FRQ�HO�WLSR�GH�PHUFDQFtD�R�FRQ�VX�SURYHHGRU�



7UDWiQGRVH� GH� PHUFDQFtDV� TXH� VH� LPSRUWHQ� DO� DPSDUR� GH� DOJ~Q� WUDWDGR� R� FRQYHQLR� LQWHUQDFLRQDO�� GHFRQIRUPLGDG�FRQ�ORV�FXDOHV�VH�WHQJD�GHUHFKR�D�JR]DU�GH�WUDWR�DUDQFHODULR�SUHIHUHQFLDO��HO�YDORU�GH�WUDQVDFFLyQVH�FDOFXODUi�GH�DFXHUGR�FRQ� ODV�GLVSRVLFLRQHV�DSOLFDEOHV�HVWDEOHFLGDV�HQ� ORV�PLVPRV��HO�DJHQWH�DGXDQDO��DOIRUPXODU�HO�SHGLPHQWR��VH�EDVDUi�HQ�ORV�HOHPHQWRV�GHFODUDGRV�SRU�HO� LPSRUWDGRU�\�HIHFWXDUi�ODV�RSHUDFLRQHVTXH�VHDQ�QHFHVDULDV�HQ�ORV�WpUPLQRV�GH�OR�GLVSXHVWR�HQ�OD�/H\�$GXDQHUD��FRQ�HO�REMHWR�GH�GHWHUPLQDU��EDMR�VXUHVSRQVDELOLGDG��HO�YDORU�HQ�DGXDQD�GH� ODV�PHUFDQFtDV��HQ�FDVR�GH�TXH�HO�YDORU�HQ�DGXDQD�GHFODUDGR�HQ�HOSHGLPHQWR� UHVXOWH� LQFRUUHFWR�FRQ�PRWLYR�GH� OD� LQGHELGD� LQWHUSUHWDFLyQ�R�HUURU�HQ� OD�DSOLFDFLyQ�TXH�HO�DJHQWHDGXDQDO�KDJD�GH�ORV�HOHPHQWRV�UHQGLGRV�SRU�HO�LPSRUWDGRU�HQ�OD�PDQLIHVWDFLyQ�GH�YDORU��LQFOXVR�SRU�HUURUHV�GHFDUiFWHU�DULWPpWLFR��QR�VHUi�DSOLFDEOH�OD�H[FOX\HQWH�GH�UHVSRQVDELOLGDG�D�TXH�VH�UHILHUH�HO�DUWtFXOR�����IUDFFLyQ,,,�GH� OD�/H\�$GXDQHUD��SRU� OR� TXH�� HQ�HVWH�FDVR�� GLFKR�DJHQWH�DGXDQDO� Vt� VHUi� UHVSRQVDEOH� VROLGDULR�GH� ODGHWHUPLQDFLyQ�GHO�YDORU�HQ�DGXDQD�GH�ODV�PHUFDQFtDV�H[FOXVLYDPHQWH�GH�OD�SDUWH�D�TXH�VH�UHILHUH�OD�LQGHELGDLQWHUSUHWDFLyQ�R�HUURU�HQ�OD�DSOLFDFLyQ�HQ�TXH�KXELHUD�LQFXUULGR�HO�DJHQWH�DGXDQDO�,,,���2WURV�PpWRGRV�(Q�FDVR�GH�TXH�VH�XWLOLFH�FXDOTXLHU�PpWRGR�GLVWLQWR�GHO�GH��YDORU�GH� WUDQVDFFLyQ�GH� ODV�PHUFDQFtDV��� VHHVWDUi�D�OR�VLJXLHQWH�(O� LPSRUWDGRU� LQGLFDUi� FRQ� SUHFLVLyQ�� SRU� WLSR� GH�PHUFDQFtD� R�PHUFDQFtDV�� OD� UD]yQ� SRU� OD� TXH�� HQ� ORVWpUPLQRV�GH� ORV�DUWtFXORV���� \����GH OD�/H\�$GXDQHUD�� QR�XWLOL]y�HO�PpWRGR�GH� �YDORU� GH� WUDQVDFFLyQ�GH� ODVPHUFDQFtDV���SDUD�OR�TXH�VHxDODUi�D��6L�OD�EDVH�JUDYDEOH�QR�GHULYD�GH�XQD�FRPSUDYHQWD�SDUD�OD�H[SRUWDFLyQ�FRQ�GHVWLQR�D�WHUULWRULR�QDFLRQDO�E��6L�H[LVWH�DOJXQD�FLUFXQVWDQFLD�GLVWLQWD�GH�ODV�SUHYLVWDV�HQ�HO�DUWtFXOR����GH�OD�/H\�$GXDQHUD��TXH�LPSLGDXWLOL]DU�HO�YDORU�GH�WUDQVDFFLyQ��(Q�FDVR�GH�H[LVWLU�pVWD��SUHFLVDUi�SRU�FDGD�WLSR�GH�PHUFDQFtD�R�PHUFDQFtDV��ODFLUFXQVWDQFLD� HQ� FXHVWLyQ�� (O� LPSRUWDGRU� DQRWDUi� SRU� FDGD� WLSR� GH� PHUFDQFtD� R� PHUFDQFtDV�� HO� YDORUGHWHUPLQDGR�FRQIRUPH�D�ORV�DUWtFXORV����D����GH�OD�/H\�$GXDQHUD��VHJ~Q�HO�PpWRGR�GH�YDORUDFLyQ�TXH�XWLOLFH��RELHQ�SRGUi�RSWDU�SRU�DFRPSDxDU� ORV�GRFXPHQWRV�HQ� ORV�TXH��HQ�VX�FDVR��FRQVWH�GLFKR�YDORU�HQ�DGXDQD��(QHVWH�~OWLPR�FDVR�GHEHUi�LQGLFDU�HO�Q~PHUR�TXH�DVLJQH�D�FDGD�XQR�GH�VXV�DQH[RV�FRUUHVSRQGLHQWHV�\�GHEHUiUHODFLRQDU�FRQ�FODULGDG�GLFKRV�DQH[RV�FRQ�OD�PHUFDQFtD�R�PHUFDQFtDV�D�TXH�FRUUHVSRQGD�HO�YDORU�HQ�DGXDQDUHVSHFWLYR�,9�� ,PSRUWDFLyQ�WHPSRUDO�&XDQGR� VH� GHVWLQHQ� ODV� PHUFDQFtDV� DO� UpJLPHQ� GH� LPSRUWDFLyQ� WHPSRUDO� \� HO� LPSRUWDGRU� RSWH� SRUGHWHUPLQDU�SURYLVLRQDOPHQWH�HO�YDORU�GH�ODV�PLVPDV��LQGLFDUi�TXH�ODV�PHUFDQFtDV�GH�TXH�VH�WUDWH��VH�GHVWLQDQD� GLFKR� UpJLPHQ� \� DQRWDUi� SRU� FDGD� WLSR� GH� PHUFDQFtD� R� PHUFDQFtDV� HO� YDORU� SURYLVLRQDO�� FRQIRUPH� D� ORGLVSXHVWR�SRU�OD�UHJOD�JHQHUDO�FRUUHVSRQGLHQWH��GH�OD�5HVROXFLyQ�0LVFHOiQHD�GH�&RPHUFLR�([WHULRU�SDUD�����R�ELHQ�� SRGUi�DFRPSDxDU� ORV�GRFXPHQWRV� HQ� TXH� FRQVWH� GLFKR� YDORU� R� LQGLFDUi�HO� SURFHGLPLHQWR� TXH� GHEHVHJXLU�HO�DJHQWH�DGXDQDO�SDUD�GHWHUPLQDUOR�)LQDOPHQWH�� OD� PDQLIHVWDFLyQ� GH� YDORU� GHEHUi� FRQWHQHU� OD� OH\HQGD� GH� TXH� ORV� GDWRV� VH� GHFODUDQ� �EDMRSURWHVWD� GH� GHFLU� YHUGDG��� HO� QRPEUH�� ILUPD� \� 5HJLVWUR� )HGHUDO� GH� &RQWULEX\HQWHV� GHO� LPSRUWDGRU� R� VXUHSUHVHQWDQWH�OHJDO��DVt�FRPR�OD�IHFKD�HQ�TXH�VH�HODERUD��(Q�FDVR�GH�TXH�OD�PDQLIHVWDFLyQ�HODERUDGD�VH�ULQGDHQ�PiV�GH�XQD�KRMD��OD�ILUPD�D�TXH�VH�UHILHUH�HVWH�SiUUDIR�GHEHUi�DSDUHFHU�HQ�WRGDV�\�FDGD�XQD�GH�ODV�KRMDVTXH�OD�LQWHJUDQ�9�� 3HULRGLFLGDG�GH�OD�PDQLIHVWDFLyQ�/D�PDQLIHVWDFLyQ�GH�YDORU�SRGUi�UHQGLUVH�SRU�FDGD�RSHUDFLyQ�R�SRU�FDGD�SHULRGR�GH�VHLV�PHVHV�6L� OD�PDQLIHVWDFLyQ�VH�ULQGH�SRU�SHULRGR��\�VL�GXUDQWH�HO� WUDQVFXUVR�GHO�PLVPR�VH�PRGLILFD�DOJXQR�GH� ORVHOHPHQWRV�TXH�HQ�WpUPLQRV�GH�OD�/H\�$GXDQHUD�SHUPLWDQ�GHWHUPLQDU�HO�YDORU�HQ�DGXDQD�GH�ODV�PHUFDQFtDV��HOLPSRUWDGRU�GHEHUi�PDQLIHVWDU�GLFKD�FLUFXQVWDQFLD�PHGLDQWH� OD� SUHVHQWDFLyQ�GH�XQD�QXHYD�PDQLIHVWDFLyQ�GHYDORU�9,���(MHPSODUHV�HQ�TXH�GHEHUi�UHQGLUVH�OD�PDQLIHVWDFLyQ�GH�YDORU�/D�PDQLIHVWDFLyQ�GH�YDORU�GHEHUi�UHQGLUVH�HQ�GRV�WDQWRV��XQR�GHVWLQDGR�DO�DJHQWH�R�DSRGHUDGR�DGXDQDO�\HO�RWUR�GHEHUi�FRQVHUYDUVH�FRQ�OD�FRQWDELOLGDG�GHO�LPSRUWDGRU�9,,�� 'LVSRVLFLRQHV�DSOLFDEOHV�3DUD� FDOFXODU� HO� YDORU� HQ� DGXDQD� VH� GHEHUiQ� DSOLFDU� ODV� GLVSRVLFLRQHV� HVWDEOHFLGDV� HQ� HO� WtWXOR� WHUFHUR�FDStWXOR� ,,,� VHFFLyQ� SULPHUD�� GH� OD� /H\� $GXDQHUD�� ODV� FRQWHQLGDV� HQ� HO� WtWXOR� WHUFHUR� FDStWXOR� ,,,� GH� VX5HJODPHQWR��\�ODV�GHPiV�GLVSRVLFLRQHV�DSOLFDEOHV�TXH�VH�HPLWDQ�DO�UHVSHFWR�$WHQWDPHQWH6XIUDJLR�(IHFWLYR��1R�5HHOHFFLyQ�0p[LFR��'�)���D����GH�DEULO�GH��������(Q�DXVHQFLD�GHO�&��6HFUHWDULR�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�\�GHO�&�6XEVHFUHWDULR�GHO�5DPR��\�FRQ�IXQGDPHQWR�HQ�HO�DUWtFXOR�����GHO�5HJODPHQWR�,QWHULRU�GH�HVWD�6HFUHWDUtD��HO6XEVHFUHWDULR�GH�,QJUHVRV��0DQXHO�5DPRV�)UDQFLD���5~EULFD�
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