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/D�LQYHVWLJDFLyQ�WXYR�FRPR�REMHWLYR JHQHUDO�GHWHUPLQDU�GH�TXH�PDQHUD�HO�OLGHUD]JR�LQIOX\H

HQ�HO�FDPELR�RUJDQL]DFLRQDO�HQ�OD�,QVWLWXFLyQ�(GXFDWLYD�1����� &KDQFD\��SURYLQFLD�GH�+XDUDO��

������/D�PHWRGRORJtD�IXH�GH�GLVHxR�QR�H[SHULPHQWDO��WUDQVYHUVDO��FRUUHODFLRQDO�FDXVDO��/D�

SREODFLyQ�IXH�GH�����WUDEDMDGRUHV��HQWUH�SURIHVRUHV�\�SHUVRQDO�DGPLQLVWUDWLYR��OD�PXHVWUD�IXH�

��� WUDEDMDGRUHV��6H�XWLOL]y�OD�WpFQLFD�GH�OD�HQFXHVWD�\�GH�LQVWUXPHQWR XQ FXHVWLRQDULR��/D�

YDOLGDFLyQ�GH ORV FXHVWLRQDULRV VH�UHDOL]y�FRQ�OD�SUXHED�HVWDGtVWLFD�GH�.DLVHU�0H\HU�2ONLQ \�

OD�SUXHED�GH�HVIHULFLGDG�GH�%DUWOHWW��/D�FRQILDELOLGDG�VH�UHDOL]y�D�WUDYpV�GHO�$OID�GH�&URQEDFK�

���������/RV�UHVXOWDGRV�UHVSHFWR�DO�OLGHUD]JR��HO�������GH�ORV�HQFXHVWDGRV�PDQLIHVWy�TXH�HO�

GLUHFWRU� QR� GHPXHVWUD WHQHU� HO� GHVHR� GH� GLULJLU� ODV� DFFLRQHV� HQ� FDGD� VLWXDFLyQ�� HO� ������

PDQLIHVWDURQ�TXH�HO�GLUHFWRU�WUDWD FRQ�FDOLGH]�D�ORV�GHPiV�WUDEDMDGRUHV� 5HVSHFWR�D�OD�YDULDEOH�

FDPELR�RUJDQL]DFLRQDO� HO�������GH�ORV�HQFXHVWDGRV�PDQLIHVWDURQ�TXH�ORV�DOWRV�FDUJRV�QR�VH�

SUHRFXSDQ�HQ�TXH� ORV� WUDEDMDGRUHV�SHUFLEDQ� \�HQWLHQGDQ� OD� UD]yQ�GHO�FDPELR�TXH�VH�YD� D�

UHDOL]DU�GHQWUR�GH�OD�LQVWLWXFLyQ��HO�������PDQLIHVWy�TXH�ORV�DOWRV�FDUJRV�QR�VH�SUHRFXSDQ�HQ�

TXH� ORV� WUDEDMDGRUHV� ORJUHQ�SHUFLELU� ORV� UHVXOWDGRV�GHO� FDPELR�HQ� VX� FRPSRUWDPLHQWR� 6H�

XWLOL]y�OD�3UXHED�5KR�GH�6SHDUPDQ��&RQ�HO�HVWXGLR�VH�GHWHUPLQy�TXH�H[LVWH�XQD�FRUUHODFLyQ�

DOWD�\�PX\�VLJQLILFDWLYD��S� �������������U� ���������SRU�OR�TXH�VH�FRQFOX\H�TXH�HO�OLGHUD]JR�

LQIOX\H�HQ�HO�FDPELR�RUJDQL]DFLRQDO�HQ�OD�,QVWLWXFLyQ�(GXFDWLYD�1����� &KDQFD\��SURYLQFLD�

GH�+XDUDO�������

3DODEUDV�FODYH� 5DVJRV�SULPDULRV�� UDVJRV� VHFXQGDULRV�� FUHDFLyQ�GH�XQD�QHFHVLGDG�FRP~Q��

FUHDU�XQD�YLVLyQ�GH�IXWXUR�


