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� 8Q�SULPHU�WUDPR�OLQHDO 2&�HQ� HO� TXH�� DO� DXPHQWDU� ,H��FRUULHQWH� GH� H[FLWDFLyQ��DXPHQWD�(��I�H�P���SURSRU�FLRQDOPHQWH� ��HV�GHFLU�� ORV�LQFUHPHQWRV�GH�(�H�,H�VRQ�´SURSRUFLRQDOHVµ��
� &RGR� GH� OD� &XUYD� &'�� FRGR� GH� VDWXUDFLyQ�� QR� KD\�SURSRUFLRQDOLGDG�HQWUH�ORV�LQFUHPHQWRV�GH�(�\�,H�� /D� ]RQD�GH�VDWXUDFLyQ ')� HQ� HO� TXH�� DO� DXPHQWDU� ,H��DXPHQWD� (� PX\� SRFR�� D~Q� FXDQGR�� H[LVWH� SURSRUFLR�QDOLGDG�HQWUH�ORV�LQFUHPHQWRV�GH�(�\�GH�,H�
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� $O� QR� KDEHU� FDUJD� OD� ~QLFD�FRUULHQWH�FLUFXODQWH�HV�,H��D�WUDYpV� � GH� OD� UHVLVWHQFLD� 5H�TXH� SUHVHQWD� HO� FLUFXLWR� GH�ODV� ERELQDV� LQGXFWRUDV�� (Q�HVWH� FDVR� VKXQW�� 5H� HV�JUDQGH� \� OD� FRUULHQWH� ,H�GDGD� SRU� OD� OH\� GH� RKP� HV�SHTXHxD��,H� �8���5H
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� 'HELGR�D�OD�H[FLWHQFLD�GH�XQ�PDJQHWLVPR�UHPDQHQWH���HQ�HO� FLUFXLWR�PDJQpWLFR�GH� OD�PiTXLQD� VH� HQJHQGUDUi� XQD�WHQVLyQ�HQ�HO�LQGXFLGR�2D�
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� 6L�VH�FLHUUD�HO�LQWHUUXSWRU�6��FLUFXODUi�SRU�ODV�ERELQDV�LQGXFWRUDV�XQD�FRUULHQWH�GDGD�SRU��2E� �2D���5H��� <� pVWD� FRUULHQWH� 2E� HOHYDUi� OD� WHQVLyQ� HQJHQGUDGD�KDVWD� 2F� TXH�� D� VX� YH]�� SURGXFLUi� XQD� FRUULHQWH�H[FLWDGRUD�2G��HWF�� $Vt�OOHJDUD�DO�SXQWR�3��HQ�TXH�VH�DOFDQ]D�HO�HTXLOLEULR��\D�TXH�� SDVDGR� HVWH� SXQWR�� OD� WHQVLyQ� HQJHQGUDGD� VHUtD�PHQRU� TXH� OD� QHFHVDULD� SDUD� PDQWHQHU� OD� FRUULHQWH�H[FLWDGRUD�� (Q� UHDOLGDG�� ODV� YDULDFLRQHV� GH� WHQVLyQ� \� FRUULHQWH�H[FLWDGRUD� WLHQHQ� OXJDU� VLPXOWiQHDPHQWH�GH�PRGR� TXH�OD�WHQVLyQ�VLJXH� OD�FXUYD�GH�PDJQHWL]DFLyQ�HQ� OXJDU�GH�ORV�WUDPRV�GH�OD�´HVFDOHUDµ�
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� 1HFHVDULDPHQWH� GHEH� H[LVWLU� FLHUWR� PDJQHWLVPR�UHPDQHQWH�HQ�OD�PiTXLQD��� 'H�QR�VHU�DVt��FDVR�GH�XQ�SULPHU�IXQFLRQDPLHQWR��GHEH�H[FLWDUVH� LQLFLDOPHQWH�� FRQ� XQD� IXHQWH� (;7(51$� GH�F�F��LQGHSHQGLHQWH�� (O�VHQWLGR�GH�URWDFLyQ�GHEH�VHU�HO�FRQYHQLHQWH��� 6L�VH�OD�KLFLHUD�JLUDU�HQ�XQ�VHQWLGR�WDO�TXH�OD�I�H�P���(��HQJHQGUDGD�IXHUD�GH�XQD�SRODULGDG�TXH�OD�LQWHQVLGDG�H�H[FLWDFLyQ� �,H�� UHFRUULHUD� ODV� ERELQDV� LQGXFWRUDV� GH�IRUPD�TXH� OD�I�P�P�FUHDGD�IXHUD�WDO�TXH�GHELOLWDVH�HO�FDPSR� UHPDQHQWH�� VH� WUXQFDUtD� HO� SURFHVR� WLSR�HVFDOHUD�� OOHJDQGR� D� GHVLQPDQWDUVH� WRWDOPHQWH� OD�PiTXLQD�
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� 6H� LQWHUFDOD� DKRUD�XQ� UHyVWDWR�;� HQ� HO� FLUFXLWR� GH� H[FLWDFLyQ��DO�YDULDU�OD�UHVLVWHQFLD�HQ�VHULH�FRQ� HO� FLUFXLWR� LQGXFWRU� VH�PRGLIFLD� OD� UHVLVWHQFLD� 5W� GHO�PLVPR��5W� �5H���;�
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� 6L�OD�UHFWD�OOHJD�D�FRLQFLGLU�FRQ�HO�WUDPR�OLQHDO�GH�OD�FXUYD�GH�YDFLR��3����H[LVWLUi�LQHVWDELOLGDG�HQ�HO�IXQFLRQDPLHQWR�H� LQFOXVR� OD� PiTXLQD� QR� VH� H[FLWDUi�� VREUH� WRGR� VL� VH�UHEDVD� HVWD� SRVLFLyQ� PDV� D� OD� L]TXLHUGD� GH� OD� FXUYD� GH�YDFtR�
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� &RPR�OD�FXUYD�H�YDtR�(� �I�,H��HV�DEVROXWDPHQWH�ILMD�\�SURSLD�GH�FDGD�PiTXLQD��HO�iQJXOR��E��HV�FRQVWDQWH��$�OD�UHVLVWHQFLD�TXH�GHILQH��5F� �WJ�E�\�TXH�UHVXOWD�VHU�OD�Pi[LPD�FRPSDWLEOH�FRQ�ODV�SRVLELOLGDGHV�GH�DXWRH[FLWDFLyQ��VH�OODPD�5HVLVWHFLD�&UtWLFD��5F��GHO�FLUFXLWR�LQGXFWRU�� 3RU�~OWLPD�FRQGLFLyQ�HQWRQFHV��OD�UHVLVWHQFLD�5W�GHO�FLUFXLWR�LQGXFWRU�GHEHUi�VHU�LQIHULRU�D�OD�UHVLVWHFLD�FUtWLFD�5F�
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