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(VWDGRV�FRQWDEOHV�GH�ORV�3DUWLGRV�3ROtWLFRV� (MHUFLFLR����� ���
$��),6&$/,=$&,Ï1 ),1$1&,(5$
$����5HQGLFLyQ�GH�FXHQWDV�\�DOFDQFH�GH�OD�FRQWDELOLGDG
/D�IRUPDFLyQ�SROtWLFD�8QLyQ�GHO�3XHEOR�1DYDUUR��831��KD�UHPLWLGR DO�7ULEXQDO�GH�&XHQWDV��GHQWUR�GHO�SOD]R�HVWDEOHFLGR�HQ�HO�DUWtFXOR������GH�OD�/H\ 2UJiQLFD���������ODV�FXHQWDV�DQXDOHV�TXH�FRPSUHQGHQ�HO�EDODQFH�D����GH�GLFLHPEUH�GH�������OD�
FXHQWD�GH�UHVXOWDGRV�\�OD�PHPRULD�GHO�HMHUFLFLR��
1R�VH�KD�UHPLWLGR��MXQWR�FRQ�ORV�HVWDGRV�ILQDQFLHURV��HO�LQIRUPH�SUHFHSWLYR�DO�TXH�KDFH�PHQFLyQ�HO�DUWtFXOR����GH�OD�/H\2UJiQLFD��������� UHODWLYR�D� ORV� UHVXOWDGRV�GH� OD� UHYLVLyQ�GHO VLVWHPD�GH�FRQWURO� LQWHUQR�TXH� OD� IRUPDFLyQ�SROtWLFD�GHEH�WHQHU�HVWDEOHFLGR� (Q�HO�WUiPLWH�GH�DOHJDFLRQHV��OD�IRUPDFLyQ�SROtWLFD�KD�DSRUWDGR DO�7ULEXQDO�GH�&XHQWDV�HO�PHQFLRQDGR�LQIRUPH��VL�ELHQ�HQ�HO�PLVPR�QR�VH�HVSHFLILFDQ�ORV�DVSHFWRV�DQDOL]DGRV�QL�ORV�SURFHGLPLHQWRV�DSOLFDGRV�SDUD�OD�DGHFXDGD�HYDOXDFLyQ�GHO�VLVWHPD�GH�FRQWURO�LQWHUQR��SRU�OR�TXH�VH�FRQVLGHUD�LQVXILFLHQWH�SDUD�GDU�FXPSOLPLHQWR�D�OR�HVWDEOHFLGR�HQ�
HO�DUWtFXOR�UHIHUHQFLDGR�
/DV�FXHQWDV�DQXDOHV�SUHVHQWDGDV�UHFRJHQ�OD�DFWLYLGDG�HFRQyPLFR�ILQDQFLHUD�GH�OD�RUJDQL]DFLyQ�WHUULWRULDO�GH�OD�IRUPDFLyQ�SROtWLFD��GH�IRUPD�TXH�WRGRV�ORV�LQJUHVRV�\�JDVWRV�HVWiQ�LQFRUSRUDGRV�HQ�VX�FRQWDELOLGDG�
(Q�FXDQWR�D�OD�UHQGLFLyQ�GH�ODV�FXHQWDV�FRUUHVSRQGLHQWHV�DO�iPELWR�LQVWLWXFLRQDO��OD�/H\ 2UJiQLFD��������GLVSRQH�TXH�VH�HVWDUi�D�OR�TXH�GLVSRQJDQ�VXV�UHVSHFWLYRV�UHJODPHQWRV�R�QRUPDWLYD�ORFDO�HVSHFtILFD��$�HVWH�UHVSHFWR��KD\�TXH�VHxDODU�
TXH� OD� FRQWDELOLGDG�SUHVHQWDGD� LQWHJUD� OD� DFWLYLGDG�GHO� JUXSR�SDUODPHQWDULR� HQ�HO�3DUODPHQWR� GH�1DYDUUD� \� OD� GH� ORV�JUXSRV�PXQLFLSDOHV��
$����5HSUHVHQWDWLYLGDG�GH�ORV�HVWDGRV�FRQWDEOHV�UHQGLGRV
6H� KDQ� H[DPLQDGR� ODV� FXHQWDV� GHO� HMHUFLFLR� ����� SUHVHQWDGDV� SRU� OD� IRUPDFLyQ� SROtWLFD�� 'H� OD� FRPSUREDFLyQ� GH� OD�GRFXPHQWDFLyQ�MXVWLILFDWLYD�GH�ODV�FXHQWDV�DQXDOHV�SUHVHQWDGDV��VH�GHGXFHQ�REVHUYDFLRQHV�TXH�DPSOtDQ�OD�LQIRUPDFLyQ�
FRQWHQLGD�HQ�ODV�FXHQWDV��UHIOHMDGDV�HQ�HO�DSDUWDGR�$����DVt�FRPR�OD�VLJXLHQWH�VDOYHGDG�TXH�DIHFWD�D�OD�UHSUHVHQWDWLYLGDG�GH�ODV�FXHQWDV�

(O�YDORU�FRQWDEOH GH�ORV�HOHPHQWRV�TXH�LQWHJUDQ�HO�LQPRYLOL]DGR�PDWHULDO�VH�UHJLVWUy�VLQ�GLIHUHQFLDU HO�YDORU�GHO�WHUUHQR\� HO GH� OD� FRQVWUXFFLyQ�� GDQGR� OXJDU� D� TXH� ODV� DPRUWL]DFLRQHV� SUDFWLFDGDV� VREUH� ORV� PLVPRV� VH� HQFXHQWUHQ�
VREUHYDORUDGDV�HQ�XQ�LPSRUWH�TXH�QR�KD�VLGR�SRVLEOH�FXDQWLILFDU�

$����2EVHUYDFLRQHV�VREUH�ORV�HVWDGRV�FRQWDEOHV�UHQGLGRV
(Q� $QH[R� D� HVWH� ,QIRUPH� VH� UHFRJH� HO� EDODQFH� GH� VLWXDFLyQ� D� ��� GH� GLFLHPEUH� GH� ����� \� OD� FXHQWD� GH� UHVXOWDGRV�SUHVHQWDGRV�SRU�HO�SDUWLGR��GH�ORV�TXH�VH�KDQ�WUDQVFULWR�WDQWR�ODV�U~EULFDV�GHO�HMHUFLFLR������FRPR�ODV�GHO�SUHFHGHQWH��D�HIHFWRV�FRPSDUDWLYRV�
'H� OD� FRPSUREDFLyQ� GH� OD� GRFXPHQWDFLyQ� MXVWLILFDWLYD� GH� ORV� HVWDGRV� SUHVHQWDGRV�� VH� GHGXFHQ� REVHUYDFLRQHV� TXH�
DPSOtDQ�OD�LQIRUPDFLyQ FRQWHQLGD�HQ�ODV�FXHQWDV \�TXH�VH�GHWDOODQ D�FRQWLQXDFLyQ�
$������%DODQFH�GH�VLWXDFLyQ
$��������$FWLYR�
(O�DFWLYR�GH�OD�IRUPDFLyQ�SROtWLFD���������������HXURV��OR�FRQVWLWX\HQ�EiVLFDPHQWH�HO�LQPRYLOL]DGR�PDWHULDO HQ�XQ����������������� HXURV�� ODV� GLVSRQLELOLGDGHV� HQ� HIHFWLYR� \� RWURV� DFWLYRV� OtTXLGRV� HQ� XQ� ������� ������������ HXURV�� \� ODV�
LQYHUVLRQHV�ILQDQFLHUDV�D�FRUWR�SOD]R�HQ�XQ������� ������������HXURV���
5HVSHFWR�DO�LQPRYLOL]DGR�PDWHULDO��FDEH GHVWDFDU��FRPR�VH�YLHQH�VHxDODQGR HQ�,QIRUPHV�GH�HMHUFLFLRV�DQWHULRUHV��TXH�HO�YDORU�FRQWDEOH GH�ORV�HOHPHQWRV�TXH�OR�LQWHJUDQ�QR�UHIOHMD�GH�IRUPD�VHSDUDGD�HO�YDORU�GHO�WHUUHQR \�HO GH�OD�FRQVWUXFFLyQ��OR�TXH�KD�RFDVLRQDGR�TXH�ODV�DPRUWL]DFLRQHV�SUDFWLFDGDV�VREUH�ORV�LQPXHEOHV�VH�HQFXHQWUHQ�VREUHYDORUDGDV�SRU�KDEHU�DSOLFDGR� ORV� FRHILFLHQWHV�GH�GHSUHFLDFLyQ�VREUH�HO� LPSRUWH� WRWDO�� TXH� LQFOX\H�HO�YDORU�GHO� WHUUHQR��FRQFHSWR�TXH�QR�HV�DPRUWL]DEOH�



��� 7ULEXQDO�GH�&XHQWDV
/RV�VDOGRV�GH�ODV�FXHQWDV�EDQFDULDV�UHJLVWUDGRV�HQ�FRQWDELOLGDG�VH�KDQ�FRQWUDVWDGR�FRQ�ODV�UHVSXHVWDV�GH�ODV�HQWLGDGHV�ILQDQFLHUDV� D� OD� FLUFXODUL]DFLyQ� UHDOL]DGD� SRU� HO� SDUWLGR� D� VROLFLWXG� GHO� 7ULEXQDO� GH�&XHQWDV� R�� HQ� VX� GHIHFWR�� FRQ� ORV�H[WUDFWRV�EDQFDULRV��UHVXOWDQGR�FRUUHFWRV��
$��������3DVLYR
(O�SDVLYR�DO�FLHUUH�GHO�HMHUFLFLR������DVFHQGtD�D����������� HXURV��FRUUHVSRQGLHQGR HO��������DO�SDVLYR�QR�FRUULHQWH�������������HXURV��\ HO� UHVWDQWH��������DO�SDVLYR�FRUULHQWH� ������������HXURV���1R�REVWDQWH��KD\�TXH�VHxDODU�TXH�HO�SDVLYR�FRUULHQWH�UHJLVWUy�XQD�FXHQWD�GHXGRUD�FRUUHVSRQGLHQWH�D�JDVWRV�SHQGLHQWHV�GH�DSOLFDFLyQ��SRU�LPSRUWH�GH����������HXURV��TXH��GH�DFXHUGR�D�VX�QDWXUDOH]D��GHEHUtD�ILJXUDU�HQ�HO�DFWLYR�GHO�EDODQFH��
/D�GHXGD�FRQ�HQWLGDGHV�GH�FUpGLWR�DO�FLHUUH GHO�HMHUFLFLR� ILVFDOL]DGR�DVFHQGtD�D ���������� HXURV�\�FRUUHVSRQGH�D�XQ�~QLFR�SUpVWDPR�KLSRWHFDULR�SDUD�OD�DGTXLVLFLyQ�GH�OD�VHGH�GHO�SDUWLGR�HQ�7XGHOD�FRQWUDtGR�HQ�HO�DxR ������/RV�LPSRUWHV�
DPRUWL]DGRV�\� ORV� LQWHUHVHV�GHYHQJDGRV�\�SDJDGRV�KDQ�VLGR�FRUUHFWDPHQWH�FRQWDELOL]DGRV�SRU�HO�SDUWLGR�\� ORV�VDOGRV�FRLQFLGHQ� FRQ� ORV� LPSRUWHV� FRPXQLFDGRV� DO� 7ULEXQDO� GH� &XHQWDV� SRU ODV� HQWLGDGHV� EDQFDULDV� HQ� UHVSXHVWD� D� OD�FLUFXODUL]DFLyQ�
(O�HQGHXGDPLHQWR�QR�EDQFDULR�D����GH�GLFLHPEUH�GH������DVFHQGtD�D������������HXURV��FRQVWLWXLGR SULQFLSDOPHQWH�SRU�OD�GHXGD� FRQ� SURYHHGRUHV� ������������ HXURV��� QR� GHGXFLpQGRVH� GH� OD� FLUFXODUL]DFLyQ� RWURV� SDVLYRV� QR� UHFRQRFLGRV��
5HVSHFWR�D�OD�GHXGD�FRQ� ODV�$GPLQLVWUDFLRQHV�S~EOLFDV�QR�VH�KDQ�REVHUYDGR� LQFLGHQFLDV��HQFRQWUiQGRVH� OD� IRUPDFLyQ�SROtWLFD�DO�FRUULHQWH GH�ORV�SDJRV�GH�ORV�LPSXHVWRV�D�OD�+DFLHQGD�S~EOLFD�\�GH�ODV�FXRWDV�GH�OD�6HJXULGDG�6RFLDO�
$��������1HWR�3DWULPRQLDO
(O� QHWR� SDWULPRQLDO� DO� FLHUUH� GHO� HMHUFLFLR ���� DVFHQGtD� D� ������������� HXURV�� VLHQGR� VXSHULRU� HQ� XQ� ������ DO� GHO�HMHUFLFLR�DQWHULRU�
$������&XHQWD�GH�5HVXOWDGRV�
/RV�LQJUHVRV�GH�OD�IRUPDFLyQ�SROtWLFD�HQ������DVFHQGLHURQ�D��������������HXURV��GH�ORV�TXH��������������HXURV����������FRUUHVSRQGHQ�D�ILQDQFLDFLyQ�S~EOLFD��SURFHGHQWH�GH�ODV�VXEYHQFLRQHV�GHO�3DUODPHQWR GH�1DYDUUD�DO�JUXSR�SDUODPHQWDULR�SRU���������HXURV ����������VXEYHQFLRQHV�GHO�(VWDGR�SDUD�IXQFLRQDPLHQWR�RUGLQDULR SRU������������HXURV \�SDUD�JDVWRV�GH� VHJXULGDG� SRU� ���������� HXURV�� DSRUWDFLRQHV� GH� JUXSRV� SROtWLFRV� GH� ODV� HQWLGDGHV� ORFDOHV� SRU� ���������� HXURV� \�DSRUWDFLRQHV�GH ORV�JUXSRV�SDUODPHQWDULRV�GHO�&RQJUHVR�\�6HQDGR�SRU�����������\��������HXURV��UHVSHFWLYDPHQWH�
7RGRV�ORV�LQJUHVRV�SURFHGHQWHV�GH�OD�ILQDQFLDFLyQ�S~EOLFD�VH�KDQ�DQDOL]DGR�\�KDQ�VLGR�FRQILUPDGRV�FRQ�OD�LQIRUPDFLyQ�UHPLWLGD�DO�7ULEXQDO�GH�&XHQWDV�SRU�ODV�HQWLGDGHV�RWRUJDQWHV��FRQ�ODV�H[FHSFLRQHV�VLJXLHQWHV�
/D�VXEYHQFLyQ�DO�GLSXWDGR�GH�831�LQWHJUDGR�HQ�HO�JUXSR�PL[WR�GHO�&RQJUHVR�GH�ORV�'LSXWDGRV�HQ������IXH�GH�����������HXURV��GH�ORV�TXH�DSRUWy�����������HXURV�DO�SDUWLGR��SRU�OR�TXH�HO�UHJLVWUR�FRQWDEOH�GH�HVWH�LQJUHVR�VyOR�KD�SRGLGR�VHU�FRQWUDVWDGR�FRQ�HO�GRFXPHQWR�GH�LQJUHVR�HQ�OD�HQWLGDG�EDQFDULD���
/D�VXEYHQFLyQ�D�ORV�WUHV�VHQDGRUHV�GH�831�LQWHJUDGRV�HQ�HO�JUXSR�PL[WR�GHO�6HQDGR�HQ������KD�VLGR�GH�����������HXURV�SRU� FDGD�XQR�GH�HOORV�� VHJ~Q� OD� LQIRUPDFLyQ� IDFLOLWDGD�SRU HVWD� LQVWLWXFLyQ� DO� 7ULEXQDO�GH�&XHQWDV��SHUR�HO� SDUWLGR� KD�FRQWDELOL]DGR ~QLFDPHQWH�HO�LPSRUWH�TXH�HVWRV�OH�KDQ�DSRUWDGR�TXH�DVFHQGLy� HQ�FRQMXQWR��D��������HXURV��
/D� ILQDQFLDFLyQ� SULYDGD� DVFHQGLy� D� ����������� HXURV� GH� ORV� TXH� ������� HXURV� FRUUHVSRQGtDQ� D� FXRWDV� GH� DILOLDGRV��FRPSUREiQGRVH�VX�LQJUHVR�HQ�ODV�FXHQWDV�GH�HQWLGDGHV�ILQDQFLHUDV�DELHUWDV HVSHFtILFDPHQWH�SDUD�HVWH�WLSR�GH�LQJUHVRV��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO DUWtFXOR���GH�OD�/H\ 2UJiQLFD�������� (O�UHVWR�SURFHGHQ�GH�GLYHUVDV�DFWLYLGDGHV�GHO�
SDUWLGR�
/RV�JDVWRV�FRQVROLGDGRV�GH�OD�IRUPDFLyQ�SROtWLFD�FRQWDELOL]DGRV�HQ�HO�HMHUFLFLR������DVFHQGLHURQ D��������������HXURV��XQ��������VXSHULRU�D�ORV�GHO�HMHUFLFLR�DQWHULRU��GHELGR�DO�DXPHQWR�GHO��������GH�ORV�JDVWRV�SDUD�DSURYLVLRQDPLHQWRV��6H�KD�DQDOL]DGR XQD�PXHVWUD�GH�JDVWRV�SRU�LPSRUWH�GH �����������HXURV��TXH�UHSUHVHQWD�HO������� GHO�VDOGR�WRWDO H�LQFOX\H�OD�WRWDOLGDG�GH�ORV�JDVWRV�GH�SHUVRQDO��ORV�JDVWRV�GH�VHJXULGDG�\�OD�GRWDFLyQ�D�OD�DPRUWL]DFLyQ�HQ�HO�HMHUFLFLR��7RGRV�HOORV�
KDQ�VLGR�FRUUHFWDPHQWH�FRQWDELOL]DGRV�\�MXVWLILFDGRV�HQ�UHODFLyQ�FRQ�OD�QDWXUDOH]D�GHO�JDVWR��



(VWDGRV�FRQWDEOHV�GH�ORV�3DUWLGRV�3ROtWLFRV� (MHUFLFLR����� ���
/RV� JDVWRV� GH� SHUVRQDO� FRQWDELOL]DGRV� SRU� OD� IRUPDFLyQ� SROtWLFD� HQ� ���� DVFHQGLHURQ� D� ����������� HXURV�� VLHQGR�LQIHULRUHV� HQ� XQ� ������� D� ORV� GHO� HMHUFLFLR� DQWHULRU�� (Q� HOORV� VH� LQFOX\HURQ� LQGHELGDPHQWH� ����������� HXURVFRUUHVSRQGLHQWHV D�JDVWRV�GLYHUVRV GH�ORV�JUXSRV�LQVWLWXFLRQDOHV TXH�GHEHUtDQ�KDEHUVH FRQWDELOL]DGR HQ�RWUDV�FXHQWDV�GH�JDVWR��(VWH�H[WUHPR�\D�VH�SXVR�GH�PDQLILHVWR�HQ�HO�,QIRUPH�GHO�HMHUFLFLR DQWHULRU���
(O�SDUWLGR�KD�SUHVHQWDGR�OD�PHPRULD�GH�DFWXDFLyQ�\�OD�PHPRULD�HFRQyPLFD�SDUD MXVWLILFDU�OD�VXEYHQFLyQ�SDUD�JDVWRV�GH�VHJXULGDG��VHJ~Q�OR�HVWDEOHFLGR�HQ�ORV�SXQWRV���\���GHO�DUWtFXOR ���GHO�5HDO�'HFUHWR������������GH����GH�VHSWLHPEUH��VREUH�OD�UHJXODFLyQ�GH�OD�WUDPLWDFLyQ�GH�ODV�VXEYHQFLRQHV�HVWDWDOHV�DQXDOHV�SDUD�VXIUDJDU�ORV�JDVWRV�GH�VHJXULGDG��MXQWR�FRQ�XQD�UHODFLyQ�SRUPHQRUL]DGD�GH�ODV�RSHUDFLRQHV�LPSXWDGDV�D�OD�VXEYHQFLyQ��ODV�FRSLDV�GH�ODV�IDFWXUDV��\�ORV�FRQWUDWRV�TXH� YHULILFDQ� OD� QDWXUDOH]D� H� LPSRUWHV� LPSXWDGRV�� 'H� DFXHUGR� FRQ� HO� DQiOLVLV� UHDOL]DGR� ORV� JDVWRV� GH� VHJXULGDG�MXVWLILFDGRV�DVFHQGLHURQ D�����������HXURV��VXSHULRUHV�D�OD�VXEYHQFLyQ�TXH�SHUFLELy�HQ����� �����������HXURV���
$������0HPRULD�
/D�PHPRULD� SUHVHQWDGD� SRU� OD� IRUPDFLyQ� SROtWLFD� 831 FRQWLHQH�� HQ� JHQHUDO�� LQIRUPDFLyQ� DGHFXDGD� SDUD� H[SOLFDU� ODV�SDUWLGDV�GHO�EDODQFH�\�GH�OD FXHQWD�GH�UHVXOWDGRV VHJ~Q�GLVSRQH�HO�DUWtFXOR������GH�OD�/H\ 2UJiQLFD�������� /D�PHPRULD�WDPELpQ�LQFOX\H�OD�LQIRUPDFLyQ�HVSHFtILFD�TXH�VH�FRQWHPSOD�HQ�HO�DUWtFXOR�VHxDODGR�VREUH�ODV�VXEYHQFLRQHV�S~EOLFDV��SHUR�OD�LQIRUPDFLyQ�VREUH�ORV�FRQWUDWRV�GH�FUpGLWR�VXVFULWRV�FRQ�ODV�HQWLGDGHV�ILQDQFLHUDV�HV�LQVXILFLHQWH��\D�TXH�VROR�LQFOX\H�
XQD�UHIHUHQFLD�DO�LPSRUWH�GHO�FDSLWDO�FRQFHGLGR��HO�QRPEUH�GH�OD�HQWLGDG�ILQDQFLHUD�TXH�OR�KD�FRQFHGLGR�\�HO�XVR�TXH�VH�KD�GDGR�D�GLFKR�SUpVWDPR��VLQ�HVSHFLILFDU�ODV�FRQGLFLRQHV FRQWUDFWXDOHV�HVWLSXODGDV��VHJ~Q�GLVSRQH�HO�FLWDGR�DUWtFXOR�
$����,QIRUPDFLyQ�UHOHYDQWH
$������&ODVLILFDFLyQ�GH�ORV�LQJUHVRV�UHJLVWUDGRV�SRU�OD�IRUPDFLyQ
/RV�UHFXUVRV�S~EOLFRV�\�SULYDGRV�FRQWDELOL]DGRV�SRU�OD�IRUPDFLyQ�VH�SXHGHQ�REVHUYDU�HQ�HO�FXDGUR�VLJXLHQWH�

&ODVLILFDFLyQ�GH�LQJUHVRV�UHJLVWUDGRV�SRU�OD�IRUPDFLyQ� ���� 7RWDOHV
)LQDQFLDFLyQ�S~EOLFD ,PSRUWH��¼�

6XEYHQFLRQHV�HVWDWDOHV�SDUD�JDVWRV�GH�IXQFLRQDPLHQWR ����������
6XEYHQFLRQHV�D�JUXSRV�SDUODPHQWDULRV ����������
6XEYHQFLRQHV�D JUXSRV�SROtWLFRV�HQ�(QWLGDGHV�/RFDOHV ���������

7RWDO�ILQDQFLDFLyQ�S~EOLFD ������������
)LQDQFLDFLyQ�SULYDGD ,PSRUWH��¼�

&XRWDV�\�DSRUWDFLRQHV�GH�DILOLDGRV� ���������
5HVWR�LQJUHVRV� ���������

7RWDO�ILQDQFLDFLyQ�SULYDGD ����������
7RWDO�,QJUHVRV ������������

$������ 6XEYHQFLRQHV� FRQFHGLGDV� D� ORV� JUXSRV� SDUODPHQWDULRV� \� JUXSRV� SROtWLFRV� LQIRUPDGDV� DO� 7ULEXQDO� GH�&XHQWDV�SRU�ODV�LQVWLWXFLRQHV�FRQFHGHQWHV
6XEYHQFLRQHV�D�JUXSRV�SDUODPHQWDULRV
'HO�DQiOLVLV�GH�ODV�UHVSXHVWDV�D�OD�VROLFLWXG�GH�LQIRUPDFLyQ�HQYLDGD�SRU�HO�7ULEXQDO�GH�&XHQWDV�D�ODV�&RUWHV�*HQHUDOHV�\�D�
ODV� $VDPEOHDV� /HJLVODWLYDV� GH� ODV� &RPXQLGDGHV� $XWyQRPDV�� VH� REWLHQH� TXH� ORV� LPSRUWHV� GH� ODV� VXEYHQFLRQHV�FRQFHGLGDV�D�ORV�JUXSRV�SDUODPHQWDULRV�GH�HVWD�IRUPDFLyQ�SROtWLFD�WRWDOL]DURQ������������HXURV��VLHQGR�FRQFRUGDQWH�HVWD�FLIUD�FRQ�OD�UHJLVWUDGD�HQ�FRQWDELOLGDG�
6XEYHQFLRQHV�D�ORV�JUXSRV�SROtWLFRV�HQ�ODV�HQWLGDGHV�ORFDOHV
'H� OD� LQIRUPDFLyQ� IDFLOLWDGD� DO� 7ULEXQDO� GH� &XHQWDV� SRU� ORV� GLVWLQWRV D\XQWDPLHQWRV� GH� SREODFLyQ� VXSHULRU� D� �������
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