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,QVWLWXWR�GH�6HJXULGDG�\�6HUYLFLRV�6RFLDOHV�GH�ORV�7UDEDMDGRUHV�GHO�(VWDGR�
�,6667(��
2UJDQLVPR�3~EOLFR�'HVFHQWUDOL]DGR�,QWHJUDQWH�GHO�6HFWRU�3DUDHVWDWDO�GH�OD�
$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�
�
'LFWDPHQ�SUHVXSXHVWDULR�GH������
�
&RQWHQLGR� � � � � � � � � � � � �
�
� � � � � � � � � � � ������$QH[RV�
,1)250(�'(�/26�$8',725(6�,1'(3(1',(17(6�
�
(67$'26�(�,1)250$&,Ï1�),1$1&,(5$�35(6838(67$5,$��
�

(VWDGR�DQDOtWLFR�GH�LQJUHVRV� � � � � � � ³,´�
�
(VWDGR�GH�LQJUHVRV�GH�IOXMR�GH�HIHFWLYR� � � � � � ³,,´�
�
(VWDGR�GH�HJUHVRV�GH�IOXMR�GH�HIHFWLYR� � � � � � ³,,,´�
�
(VWDGR�DQDOtWLFR�GHO�HMHUFLFLR�GHO�SUHVXSXHVWR�GH�HJUHVRV��
HQ�FODVLILFDFLyQ�DGPLQLVWUDWLYD� � � � � � � ³,9´�
�
(VWDGR�DQDOtWLFR�GHO�HMHUFLFLR�GHO�SUHVXSXHVWR�GH�HJUHVRV�
HQ�FODVLILFDFLyQ�HFRQyPLFD�\�SRU�REMHWR�GHO�JDVWR� � � � ³9´�
�
(VWDGR�DQDOtWLFR�GHO�HMHUFLFLR�GHO�SUHVXSXHVWR�GH�HJUHVRV�
HQ�FODVLILFDFLyQ�IXQFLRQDO�SURJUDPiWLFD� � � � � � ³9,´�
�
1RWDV�D�ORV�HVWDGRV�SUHVXSXHVWDOHV� � � � � � ³9,,´�

�
� � � � � � � � � � � $SpQGLFHV�
�

x� &RQFLOLDFLyQ�HQWUH�ORV�LQJUHVRV�SUHVXSXHVWDULRV�\�FRQWDEOHV�� � ³�´�
x� &RQFLOLDFLyQ�HQWUH�ORV�HJUHVRV�SUHVXSXHVWDULRV�\�ORV�JDVWRV�FRQWDEOHV� ³�´�
x� (VWDGR�DQDOtWLFR�GHO�HMHUFLFLR�GHO�SUHVXSXHVWR�GH�HJUHVRV��

HQ�FODVLILFDFLyQ�DGPLQLVWUDWLYD��DUPRQL]DGR�� � � � � ³�´�
x� (VWDGR�DQDOtWLFR�GHO�HMHUFLFLR�GHO�SUHVXSXHVWR�GH�HJUHVRV�

HQ�FODVLILFDFLyQ�HFRQyPLFD��DUPRQL]DGR�� � � � � ³�´�
x� (VWDGR�DQDOtWLFR�GHO�HMHUFLFLR�GHO�SUHVXSXHVWR�GH�HJUHVRV�

HQ�FODVLILFDFLyQ�SRU�REMHWR�GHO�JDVWR��DUPRQL]DGR�� � � � ³�´�
x� (VWDGR�DQDOtWLFR�GHO�HMHUFLFLR�GHO�SUHVXSXHVWR�GH�HJUHVRV�

HQ�FODVLILFDFLyQ�IXQFLRQDO��DUPRQL]DGR�� � � � � � ³�´�
x� (VWDGR�DQDOtWLFR�GHO�HMHUFLFLR�GHO�JDVWR�SRU�FDWHJRUtD�SURJUDPiWLFD�� ³�´�
x� (VWDGR�DQDOtWLFR�GHO�HMHUFLFLR�GHO�JDVWR�SRU�FDWHJRUtD�SURJUDPiWLFD�

�DUPRQL]DGR��� � � � � � � � � ³�´
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,QIRUPH�GH�ORV�DXGLWRUHV�LQGHSHQGLHQWHV�
�
�
$�OD�6HFUHWDUtD�GH�OD�)XQFLyQ�3~EOLFD�
�
$O�+��-XQWD�'LUHFWLYD�GHO�
,QVWLWXWR�GH�6HJXULGDG�\�6HUYLFLRV�6RFLDOHV�GH�ORV�7UDEDMDGRUHV�GHO�(VWDGR�
�
�
2SLQLyQ�FRQ�VDOYHGDGHV�
�
��� +HPRV�DXGLWDGR�ORV�HVWDGRV�H�LQIRUPDFLyQ�ILQDQFLHUD�SUHVXSXHVWDULD�GHO� ,QVWLWXWR�

GH�6HJXULGDG�\�6HUYLFLRV�6RFLDOHV�GH�ORV�7UDEDMDGRUHV�GHO�(VWDGR��,6667(���
2UJDQLVPR� 3~EOLFR� 'HVFHQWUDOL]DGR� ,QWHJUDQWH� GHO� 6HFWRU� 3DUDHVWDWDO� GH� OD�
$GPLQLVWUDFLyQ� 3~EOLFD� )HGHUDO�� FRUUHVSRQGLHQWHV� DO� HMHUFLFLR� SUHVXSXHVWDULR�
FRPSUHQGLGR� GHO� ��� GH� HQHUR� DO� ��� GH� GLFLHPEUH� GH� ������ TXH� FRPSUHQGHQ� ORV�
HVWDGRV�DQDOtWLFR�GH�LQJUHVRV��GH�LQJUHVRV�GH�IOXMR�GH�HIHFWLYR��GH�HJUHVRV�GH�IOXMR�
GH� HIHFWLYR�� DQDOtWLFR� GHO� HMHUFLFLR� GHO� SUHVXSXHVWR� GH� HJUHVRV� HQ� FODVLILFDFLyQ�
DGPLQLVWUDWLYD��DQDOtWLFR�GHO�HMHUFLFLR�GHO� SUHVXSXHVWR�GH�HJUHVRV�HQ�FODVLILFDFLyQ�
HFRQyPLFD�\�SRU�REMHWR�GHO�JDVWR��DQDOtWLFR�GHO�HMHUFLFLR�GHO�SUHVXSXHVWR�GH�HJUHVRV�
HQ� FODVLILFDFLyQ� IXQFLRQDO� SURJUDPiWLFD�� DVt� FRPR� ODV� QRWDV� H[SOLFDWLYDV� D� ORV�
HVWDGRV�H� LQIRUPDFLyQ� ILQDQFLHUD�SUHVXSXHVWDULD�TXH� LQFOX\HQ�XQ� UHVXPHQ�GH� ODV�
SROtWLFDV�SUHVXSXHVWDULDV�VLJQLILFDWLYDV���
�

��� (Q� QXHVWUD� RSLQLyQ�� H[FHSWR� SRU� ORV� SRVLEOHV� HIHFWRV� TXH� SXGLHUDQ� VXUJLU� GH� ODV�
FXHVWLRQHV�GHVFULWDV�HQ�ORV�SiUUDIRV���������\���GH�OD�VHFFLyQ�GH�³)XQGDPHQWR�GH�OD�
RSLQLyQ� FRQ� VDOYHGDGHV´� GH� QXHVWUR� LQIRUPH�� ORV� HVWDGRV� H� LQIRUPDFLyQ�
SUHVXSXHVWDULD�DGMXQWRV�GHO�,QVWLWXWR�GH�6HJXULGDG�\�6HUYLFLRV�6RFLDOHV�GH�ORV�
7UDEDMDGRUHV� GHO� (VWDGR� �,6667(���PHQFLRQDGRV� HQ� HO� SiUUDIR� DQWHULRU�� HVWiQ�
SUHSDUDGRV��HQ�WRGRV�ORV�DVSHFWRV�PDWHULDOHV��GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�
HVWDEOHFLGDV�HQ�OD�/H\�*HQHUDO�GH�&RQWDELOLGDG�*XEHUQDPHQWDO�\�HQ�OD�/H\�)HGHUDO�
GH�3UHVXSXHVWR�\�5HVSRQVDELOLGDG�+DFHQGDULD�\�VX�5HJODPHQWR��

�
)XQGDPHQWR�GH�OD�RSLQLyQ�FRQ�VDOYHGDGHV�

�
��� /D� LQIRUPDFLyQ� UHSRUWDGD� HQ� HO� 0yGXOR� GH� $GHFXDFLRQHV� 3UHVXSXHVWDULDV� GH�

(QWLGDGHV� �0$3(�� GH� OD� 6HFUHWDUtD� GH� +DFLHQGD� \� &UpGLWR� 3~EOLFR� �6+&3���
FRUUHVSRQGLHQWH� DO� HMHUFLFLR� GHO� SUHVXSXHVWR� GHO� JDVWR� PRGLILFDGR�� DXQ� FXDQGR�
FRLQFLGH�FRQ�ORV�(VWDGRV�$QDOtWLFRV�GHO�(MHUFLFLR�GHO�3UHVXSXHVWR�GH�(JUHVRV�GH�OD�
&XHQWD�3~EOLFD�GHO�HMHUFLFLR�������HV�PHQRU�HQ����������������D�OD�UHSRUWDGD�HQ�HO�
6LVWHPD�TXH�PDQHMD�HO�,6667(�SDUD�HO�FRQWURO�GH�VXV�RSHUDFLRQHV�SUHVXSXHVWDULDV��
GHQRPLQDGR�6LVWHPD�GH�3URJUDPDFLyQ�\�(MHUFLFLR�3UHVXSXHVWDO��63(3���GHELGR�D�
TXH�HQ�HO�0$3(�QR�VH�UHSRUWy�OD�GLVSRQLELOLGDG�GH�ORV�UHFXUVRV�ILVFDOHV��FRQIRUPH�D�
ODV�GLUHFWULFHV�HVWDEOHFLGDV�SRU�OD�6+&3��

�
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�
��� (O�LPSRUWH�GHO�SUHVXSXHVWR�GHYHQJDGR�SRU�������������������TXH�VH�PXHVWUD�HQ�

ORV� (VWDGRV� $QDOtWLFRV� GHO� (MHUFLFLR� GHO� 3UHVXSXHVWR� GH� (JUHVRV�� HV� LQIHULRU� HQ�
���������������� DO� TXH� VH� GHELy� PRVWUDU� GH� KDEHU� FRQVLGHUDGR� HO� SUHVXSXHVWR�
GHYHQJDGR�QR�SDJDGR�GHO�HMHUFLFLR�������
�

��� (O�(VWDGR�GHO�3UHVXSXHVWR�GH�(JUHVRV�GHO�6LVWHPD�TXH�PDQHMD�HO�,6667(�SDUD�HO�
FRQWURO�GH�VXV�RSHUDFLRQHV�SUHVXSXHVWDULDV��GHQRPLQDGR�6LVWHPD�GH�3URJUDPDFLyQ�
\� (MHUFLFLR� 3UHVXSXHVWDO� �63(3��� PXHVWUD� XQ� LPSRUWH� GH� ��������������� GH�
UHFXUVRV�ILVFDOHV�GLVSRQLEOHV�HQ�ODV�SDUWLGDV�SUHVXSXHVWDULDV�������³6XHOGRV�EDVH�
DO�SHUVRQDO�SHUPDQHQWH´�������� ³0HGLFLQDV�\�SURGXFWRV� IDUPDFpXWLFRV� ³�\�������
³6XEVLGLRV�D�OD�SUHVWDFLyQ�GH�VHUYLFLRV�S~EOLFRV´��GH�ODV�TXH�QR�REWXYLPRV�HYLGHQFLD�
VXILFLHQWH�SDUD�FRQFOXLU�VREUH�VX�VLWXDFLyQ����'H�H[LVWLU�XQ�VDOGR�GH�UHFXUVRV�ILVFDOHV�
GLVSRQLEOHV��FRQIRUPH�D�OD�/H\�GH�3UHVXSXHVWR�\�5HVSRQVDELOLGDG�+DFHQGDULD��VH�
WHQGUtDQ�TXH� UHLQWHJUDU�D� OD�7HVRUHUtD�GH� OD�)HGHUDFLyQ� �7(62)(��D� ORV����GtDV�
QDWXUDOHV�VLJXLHQWHV�DO�FLHUUH�GHO�HMHUFLFLR�\��KDEHUVH� UHJLVWUDGR�HQ�HO�63(3�SDUD�
TXH�HO�SUHVXSXHVWR�PRGLILFDGR�\�HMHUFLGR�QR�SUHVHQWDUDQ�YDULDFLRQHV��
�

��� $O�FLHUUH�GHO�HMHUFLFLR�������HO�,6667(�QR�UHJLVWUy�HQ�VX�(VWDGR�GH�(JUHVRV�GH�)OXMRV�
GH� (IHFWLYR�� HO� LPSRUWH� QHWR� FRUUHVSRQGLHQWH� D� ODV� RSHUDFLRQHV� DMHQDV� SRU�
��������������FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�OD�*XtD�SDUD�OD�HQWUHJD�GH�,QIRUPDFLyQ�
3UHVXSXHVWDULD�\�3URJUDPiWLFD��SDUD�OD�,QWHJUDFLyQ�GH�OD�&XHQWD�3~EOLFD�������
�

��� +HPRV� OOHYDGR� D� FDER� QXHVWUDV� DXGLWRUtDV� GH� FRQIRUPLGDG� FRQ� ODV� 1RUPDV�
,QWHUQDFLRQDOHV� GH� $XGLWRUtD�� 1XHVWUDV� UHVSRQVDELOLGDGHV�� GH� DFXHUGR� FRQ� HVWDV�
QRUPDV��VH�GHVFULEHQ�FRQ�PiV�GHWDOOH�HQ�OD�VHFFLyQ�³5HVSRQVDELOLGDGHV�GHO�DXGLWRU�
SDUD�OD�DXGLWRUtD�GH�ORV�HVWDGRV�H�LQIRUPDFLyQ�ILQDQFLHUD�SUHVXSXHVWDULD´�GH�QXHVWUR�
LQIRUPH��6RPRV�LQGHSHQGLHQWHV�GH�OD�HQWLGDG�GH�FRQIRUPLGDG�FRQ�HO�&yGLJR�GH�eWLFD�
3URIHVLRQDO� GHO� ,QVWLWXWR� 0H[LFDQR� GH� &RQWDGRUHV� 3~EOLFRV�� $�&��� MXQWR� FRQ� ORV�
UHTXHULPLHQWRV� GH�pWLFD� TXH� VRQ�DSOLFDEOHV�D� QXHVWUDV� DXGLWRUtDV� GH� ORV� HVWDGRV�
ILQDQFLHURV� SUHVXSXHVWDULRV� HQ� 0p[LFR�� \� KHPRV� FXPSOLGR� FRQ� ODV� GHPiV�
UHVSRQVDELOLGDGHV�GH�pWLFD�GH�FRQIRUPLGDG�FRQ�HVRV�UHTXHULPLHQWRV�\�FRQ�HO�&yGLJR�
GH� eWLFD� 3URIHVLRQDO�� &RQVLGHUDPRV� TXH� OD� HYLGHQFLD� GH� DXGLWRUtD� TXH� KHPRV�
REWHQLGR� SURSRUFLRQD� XQD� EDVH� VXILFLHQWH� \� DGHFXDGD� SDUD� QXHVWUD� RSLQLyQ� FRQ�
VDOYHGDGHV��

�
3iUUDIRV�GH�pQIDVLV��
�
��� (PEDUJRV�\�ODXGRV�±&RPR�VH�PHQFLRQD�HQ�OD�1RWD���D�ORV�HVWDGRV�H�LQIRUPDFLyQ�

SUHVXSXHVWDULD�� GXUDQWH� HO� HMHUFLFLR� GH� ����� HO� ,6667(� UHFRQRFLy� FDUJRV� SRU�
HPEDUJRV� GH� UHVROXFLyQ� MXGLFLDO�� SURYHQLHQWHV� GH� LQGHPQL]DFLRQHV� D� GLYHUVRV�
H[WUDEDMDGRUHV�\�EHQHILFLDULRV�GH�SHQVLRQHV�SRU�XQ�LPSRUWH�GH�����������������TXH�
IXHURQ� DSOLFDGRV� GXUDQWH� HO� HMHUFLFLR� ILVFDO� GH� ����� D� ODV� FXHQWDV� EDQFDULDV��
DIHFWDQGR� HO� VDOGR� GHO� HIHFWLYR� GLVSRQLEOH�� (VWRV� SDJRV� QR� KDQ� VLGR� REMHWR� GH�
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UHFRQRFHUVH�SUHVXSXHVWDOPHQWH�FRPR�XQ�JDVWR��GHELGR�D�TXH�QR�VH�KD�HIHFWXDGR�
XQD�&XHQWD�SRU�/LTXLGDU�&HUWLILFDGD�SRU�SDUWH�GH�ODV�XQLGDGHV�HMHFXWRUDV�GHO�JDVWR��

�
��� $GHFXDFLRQHV� HQ� ODV� SDUWLGDV� SUHVXSXHVWDOHV� GH�PHGLFDPHQWRV� �� &RPR� VH�

DQDOL]D�HQ�OD�1RWD����HQ�HO�HMHUFLFLR�GHO�SUHVXSXHVWR������VH�HIHFWXDURQ�UHGXFFLRQHV�
FRPSHQVDGDV� HQWUH� FDStWXORV�� HQ� OD� SDUWLGD� SUHVXSXHVWDO� GH�PHGLFDPHQWRV�� SRU�
�����������������(VWRV�IXHURQ��SULQFLSDOPHQWH��SDUD�DGTXLULU�ELHQHV�QHFHVDULRV�SDUD�
DWHQGHU�GH�PDQHUD�XUJHQWH�OD�HPHUJHQFLD�VDQLWDULD�RFDVLRQDGD�SRU�HO�6$56�&R9��
�&29,'������DVt�PLVPR��SDUD�DWHQGHU�XQ�FRQYHQLR�GH�FRODERUDFLyQ�FRQ�HO�,16$%,�
SDUD� OD� DGTXLVLFLyQ� GH� PHGLFDPHQWRV� \� GHPiV� LQVXPRV� SDUD� OD� VDOXG�� 1XHVWUD�
RSLQLyQ�QR�VH�PRGLILFD�SRU�HVWD�FXHVWLyQ��
�

���� %DVH�GH�SUHSDUDFLyQ�\�XWLOL]DFLyQ�GH�HVWH�LQIRUPH���/RV�HVWDGRV�H�LQIRUPDFLyQ�
ILQDQFLHUD� SUHVXSXHVWDULD� DGMXQWRV�� IXHURQ� SUHSDUDGRV� SDUD� FXPSOLU� FRQ� ORV�
UHTXHULPLHQWRV�QRUPDWLYRV�JXEHUQDPHQWDOHV�D�TXH�HVWi�VXMHWD�OD�HQWLGDG�\�SDUD�VHU�
LQWHJUDGRV�HQ�HO�5HSRUWH�GH�OD�&XHQWD�3~EOLFD�)HGHUDO��ORV�FXDOHV�HVWiQ�SUHVHQWDGRV�
HQ� ORV� IRUPDWRV� TXH� SDUD� WDO� HIHFWR� IXHURQ� HVWDEOHFLGRV� SRU� OD� 8QLGDG� GH�
&RQWDELOLGDG�*XEHUQDPHQWDO��8&*��GH�OD�6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�
�6+&3���FRQVHFXHQWHPHQWH��pVWRV�SXHGHQ�QR�VHU�DSURSLDGRV�SDUD�RWUD� ILQDOLGDG��
1XHVWUD�RSLQLyQ�QR�VH�PRGLILFD�SRU�HVWD�FXHVWLyQ��

�
�
2WUDV�FXHVWLRQHV�

�
���� /D�DGPLQLVWUDFLyQ�GH�OD�(QWLGDG�*XEHUQDPHQWDO�KD�SUHSDUDGR�XQ�MXHJR�GH�HVWDGRV�

ILQDQFLHURV�DO�\�SRU�HO�DxR�WHUPLQDGR�HO����GH�GLFLHPEUH�GH������GH�FRQIRUPLGDG�
FRQ�ODV�GLVSRVLFLRQHV�HQ�PDWHULD�GH�LQIRUPDFLyQ�ILQDQFLHUD�TXH�HVWiQ�HVWDEOHFLGDV�
HQ� OD� /H\� *HQHUDO� GH� &RQWDELOLGDG� *XEHUQDPHQWDO� �/*&*��� VREUH� ORV� FXDOHV�
HPLWLPRV�XQD�RSLQLyQ�FRQ�VDOYHGDG�FRQ�IHFKD����GH�PDU]R�GH�������FRQIRUPH�D�ODV�
1RUPDV�,QWHUQDFLRQDOHV�GH�$XGLWRUtD��
�

���� /RV�HVWDGRV� DUPRQL]DGRV� \� GHO�*DVWR� SRU� FDWHJRUtD� SURJUDPiWLFD�� VH� SUHVHQWDQ�
SDUD� GDU� FXPSOLPLHQWR� D� ORV� ³/,1($0,(1726�3$5$� /$� ,17(*5$&,Ï1�'(� /$�
&8(17$�3Ò%/,&$�����´��HPLWLGRV�SRU�OD�8QLGDG�GH�&RQWDELOLGDG�*XEHUQDPHQWDO�
�8&*��GH�OD�6+&3�PHGLDQWH�RILFLR�����$������������
�

���� &RQ�IHFKD����GH�HQHUR�GH�������OD�8&*�GH�OD�6+&3��PHGLDQWH�RILFLR�1R������$��
���������HPLWLy�ORV�³/LQHDPLHQWRV�SDUD�OD�LQWHJUDFLyQ�GH�OD�&XHQWD�3~EOLFD�����´��
HQ� ORV�TXH�VH�VHxDOD��HQWUH�RWUDV�FRVDV��TXH�OD�8&*�SRQGUi�D�GLVSRVLFLyQ�GH�ODV�
XQLGDGHV�DGPLQLVWUDWLYDV�GH�OD�6+&3�OD�LQIRUPDFLyQ�LQWHJUDGD�HQ�HO�6LVWHPD�SDUD�OD�
,QWHJUDFLyQ�GH�OD�&XHQWD�3~EOLFD��6,&3��D�PiV�WDUGDU�HO����GH�PDU]R�GH��������/RV�
HVWDGRV�H�LQIRUPDFLyQ�ILQDQFLHUD�SUHVXSXHVWDULD��KDQ�VLGR�IRUPXODGRV�FRQ�EDVH�HQ�
HO�UHJLVWUR�GH�ODV�WUDQVDFFLRQHV�UHDOL]DGDV�SRU�OD�HQWLGDG��QR�REVWDQWH��SRU�OR�GHVFULWR�
HQ� ORV�FLWDGRV�/LQHDPLHQWRV�� ODV�FLIUDV�GLFWDPLQDGDV�SRGUtDQ�VHU�PRGLILFDGDV�FRQ�
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�

SRVWHULRULGDG� D� OD� IHFKD� GH� HPLVLyQ� GH� QXHVWUR� GLFWDPHQ� SRU� ORV� DMXVWHV� \�R�
SUHFLVLRQHV�TXH�VROLFLWH�OD�6+&3��
�

5HVSRQVDELOLGDGHV�GH� OD�DGPLQLVWUDFLyQ�\�GH� ORV�HQFDUJDGRV�GHO�JRELHUQR�GH� OD�
HQWLGDG�VREUH�ORV�HVWDGRV�H�LQIRUPDFLyQ�ILQDQFLHUD�SUHVXSXHVWDULD�
�
���� /D�DGPLQLVWUDFLyQ�HV�UHVSRQVDEOH�GH�OD�SUHSDUDFLyQ�GH�ORV�HVWDGRV�H�LQIRUPDFLyQ�

ILQDQFLHUD� SUHVXSXHVWDULD� DGMXQWRV� GH� FRQIRUPLGDG� FRQ� ODV� GLVSRVLFLRQHV�
HVWDEOHFLGDV�HQ�OD�/H\�*HQHUDO�GH�&RQWDELOLGDG�*XEHUQDPHQWDO�\�HQ�OD�/H\�)HGHUDO�
GH� 3UHVXSXHVWR� \� 5HVSRQVDELOLGDG� +DFHQGDULD� \� VX� 5HJODPHQWR�� \� GHO� FRQWURO�
LQWHUQR�TXH�OD�DGPLQLVWUDFLyQ�FRQVLGHUy�QHFHVDULR�SDUD�SHUPLWLU� OD�SUHSDUDFLyQ�GH�
ORV�HVWDGRV�H� LQIRUPDFLyQ� ILQDQFLHUD�SUHVXSXHVWDULD� OLEUH�GH� LQFRUUHFFLyQ�PDWHULDO�
GHELGD�D�IUDXGH�R�HUURU��
�
/RV�HQFDUJDGRV�GHO�JRELHUQR�GH�OD�HQWLGDG�VRQ�UHVSRQVDEOHV�GH�OD�VXSHUYLVLyQ�GHO�
SURFHVR�GH�OD�LQIRUPDFLyQ�ILQDQFLHUD�SUHVXSXHVWDULD�GH�OD�HQWLGDG��

�
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