
(O�WHUFHU�&RQJUHVR�/RFDO�GH�6LQGLFDWRV���
%DGDORQD�����DO����GH�0DU]R�GH��������
(O�SDVDGR�ViEDGR��HQ�HO�ORFDO�GHO�)DEULO�H[��&DVLQR�$SROR��HPSH]DURQ�ODV�WDUHDV�GH�
HVWH�WHUFHU�&RQJUHVR�D�ODV�RQFH�HQ�SXQWR�GH�OD�PDxDQD��
�
'HVSXpV�GH�OD�SUHVHQWDFLyQ�GH�FUHGHQFLDOHV�VH�QRPEUy�OD�PHVD�GH�GLVFXVLyQ�
SUHVLGLHQGR�3URGXFWRV�4XtPLFRV�\�DFWXDQGR�GH�6HFUHWDULR�GH�DFWDV�$OLPHQWDFLyQ�\�
GH�SDODEUDV�)DEULO��
�
(O�3UHVLGHQWH�UHFXHUGD�HO�VHJXQGR�&RQJUHVR�FHOHEUDGR�KDFH�VHLV�DxRV�\�UHFODPD�
YROXQWDG�H�LQWHOLJHQFLD�SDUD�TXH�HO�SUHVHQWH�GH�ORV�IUXWRV�ySWLPRV�TXH�GLR�DTXHO��
'HGLFD�XQ�UHFXHUGR�D�ORV�PLOHV�GH�FRPSDxHURV�TXH�OXFKDQ�HQ�ORV�IUHQWHV�GH�JXHUUD�
\�SURSRQH�TXH�QRPEUH�OD�FRPLVLyQ�UHYLVRUD�GH�FUHGHQFLDOHV�UHFD\HQGR�D�
&RQVWUXFFLyQ��(VSHFWiFXORV�S~EOLFRV�\�0HWDOXUJLD��
�
7UDQVSRUWH�SURSRQH�VH�PDQGH�XQD�FRPXQLFDFLyQ�D�WRGD�OD�SUHQVD�GH�%DUFHORQD�
VDOXGDQGR�D�WRGRV�ORV�FRPSDxHURV�GH�ORV�IUHQWHV�TXH�&RQVWUXFFLyQ�DPSOLD�SDUD�ORV�
SUHVRV�VRFLDOHV�GH�WRGR�HO�PXQGR��
�
3URIHVLRQHV�/LEHUDOHV�VDOXGD�D�WRGRV�ORV�6LQGLFDWRV�GH�YLHMD�WUD\HFWRULD�6LQGLFDO�\�
TXH�OD�XQLGDG�HQWUH�OD�&�1�7��\�8�*�7��TXH�YD�SRU�EXHQ�FDPLQR��SURSRQH�TXH�VH�
PDQGH�DO�&RPLWp�GH�HQODFH�XQ�FRPXQLFDGR�DOHQWiQGROHV�SDUD�TXH�GLFKD�XQLGDG�VHD�
UHDOL]DGD�FXDQWR�PiV�SURQWR�PHMRU��
�
(O�FRPSDxHUR�&DPSRV�SRU�OD�)HGHUDFLyQ�ORFDO��KDFH�HO�LQIRUPH�GH�OD�PLVPD��
YHUEDOPHQWH��'HWDOOD�WRGD�OD�JHVWLyQ�KHFKD�\�OD�TXH�D�SHVDU�GH�IDOWD�GH�EXHQRV�
FRPSDxHURV�VH�KD�OOHYDGR�D�EXHQ�WpUPLQR��5HFXHUGD�TXH�VHPDQDOPHQWH�VH�UH~QH�
FRQ�ORV�SUHVLGHQWHV�DO�REMHWR�GH�FRRUGLQDU�OD�DFWXDFLyQ��'LFH�TXH�HO�&RPLWp�/RFDO�VH�
HQFRQWUy�FRQ�OD�QHEXORVD�GH�TXH�H[LVWtDQ�GLYHUJHQFLDV�HQWUH�PRGHUDGRV�\�
H[WUHPLVWDV�TXH�KR\�\D�VH�KD�UHVXHOWR��6H�FUH\y�EXHQR�SDUD�OD�VDOXG�S~EOLFD�
LQFDXWDUQRV�GH�5DGLR�%DGDORQD�TXH�KR\�HVWi�HQ�QXHVWUDV�PDQRV��/D�&RPLVLyQ�GH�
3URSDJDQGD�\�OD�GH�(FRQRPtD�KDQ�UHDOL]DGR�WRGR�FXDQWR�KDQ�SRGLGR��9RVRWURV�GLUpLV�
VL�KDQ�FXPSOLGR��(V�GH�QHFHVLGDG�SRVHHU�XQ�ORFDO��XQD�FDVD�&�1�7��\�HQ�FRQWDFWR�
FRQ�&RQVWUXFFLyQ�KHPRV�YLVWR�TXH�HO�LPSRUWH�GH�OD�PLVPD�VHUtD�PX\�JUDQGH��SHUR�
QR�REVWDQWH�VH�HVWXGLD�VX�HIHFWLYLGDG��$FDED�GLFLHQGR�TXH�HVWi�D�OD�GLVSRVLFLyQ�GH�
ODV�'HOHJDFLRQHV��
�
(O�FRPSDxHUR�3LxRO�DPSOtD�ODV�PDQLIHVWDFLRQHV�GH�OD�/RFDO�FRPR�SUHVLGHQWH�GH�OD�
&RPLVLyQ�GH�HVWDGtVWLFD�VLQGLFDO��'D�FXHQWD�GH�OD�WDUHD�UHDOL]DGD�SRU�VX�
GHSDUWDPHQWR�SDUD�FRQVHJXLU�XQ�ILFKHUR�VLQGLFDO�TXH�QRV�SURSRUFLRQDUi�WRGRV�ORV�
GDWRV�TXH�OD�IXHU]D�FRQIHGHUDO�WLHQH�KR\�HQ�%DGDORQD��PDxDQD�HQ�&DWDOXxD�\�
GHVSXpV�HQ�OD�3HQtQVXOD�,EpULFD��
�
6H�OHH�XQD�FRPXQLFDFLyQ�GH�OD�)HGHUDFLyQ�/RFDO�GH�OD�8�*�7��DFHSWDQGR�OD�LQYLWDFLyQ�
UHFLELGD�\�QRPEUDQGR�D�ORV�FRPSDxHURV�5DIDHO�2VOp�\�/XtV�/ySH]�SDUD�TXH�OD�
UHSUHVHQWHQ��)XQFLRQDULRV�0XQLFLSDOHV�SURSRQH�TXH�VH�DFHSWHQ�GLFKRV�FRPSDxHURV�
HQ�FDUiFWHU�LQIRUPDWLYR�\�TXH�RFXSHQ�XQ�OXJDU�HQ�HO�&RQJUHVR��
�
3RU�OD�&RPLVLyQ�GH�(FRQRPtD�LQIRUPD�HO�FRPSDxHUR�0RQWLHO��
�
3RU�OD�GH�3URSDJDQGD��HO�FRPSDxHUR�7XUyQ�H[SOLFD�FRPR�VH�UHDOL]y�OD�LQFDXWDFLyQ�GH�
5DGLR�%DGDORQD��TXH�HV�SUHFLVR�GDUOH�XQD�RULHQWDFLyQ�\�TXH�HVSHUD�TXH�HQ�DVXQWRV�
JHQHUDOHV�SRGUi�VHxDODUVH��(QWLHQGH�TXH�OD�SURSDJDQGD�KD\�TXH�H[WHQGHUOD�HQ�
WRGDV�ODV�EDUULDGDV�\�OD�UHVSRQVDELOLGDG�PRUDO�GH�DTXHOOD�SRU�PHGLR�GH�5DGLR�
&�1�7��)�$�,�%DGDORQD��$GHPiV�VH�SUHSDUD�XQ�FLFOR�GH�FRQIHUHQFLDV�SRU�PHGLR�GH�OD�
(PLVRUD�GH�DFXHUGR�FRQ�ODV�VXJHUHQFLDV�DSRUWDGDV�SRU�ORV�FRPSDxHURV�0DUWt�



,EixH]��3XLJ��HWF����,QYLWD�TXH�ORV�6LQGLFDWRV�UHVSRQGDQ�FRQFUHWDPHQWH�D�ODV�
SUHJXQWDV�GLULJLGDV�SDUD�OD�FUHDFLyQ�GH�XQD�HVFXHOD�GH�PLOLWDQWHV��$xDGH�TXH�VH�
LQVWDODUi�XQD�UHG�GH�DOWDYRFHV�HQ�OD�FLXGDG��UHVSRQGLHQGR�HQ�ORV�PRPHQWRV�TXH�OD�
FLXGDG�OR�UHFODPH��(VWR�WUDH�DSDUHMDGR�XQRV�JDVWRV�TXH�HVSHUR�TXH�DSUREDUHLV�\�
WHUPLQD�SLGLHQGR�HO�FRQFXUVR�GH�WRGRV��

�
(O�FRPSDxHUR�5L]DO�SRU�OD�&RPLVLyQ�GH�'HIHQVD�HV�EUHYH��3URPHWH�TXH�UHVSRQGHUi�
VLHPSUH�D�ODV�QHFHVLGDGHV�H�LQWHUHVHV�GH�OD�&RQIHGHUDFLyQ�\�TXH�QR�SXHGH�VHU�PiV�
H[SOLFLWR��
�
/D�)�$�,��VH�VXPD�D�ORV�DFXHUGRV�DQWHULRUHV��
�
0HUFDQWLO�\�7UDQVSRUWHV�KDFHQ�DOJXQDV�SUHJXQWDV�TXH�OD�/RFDO�VDWLVIDFH��
UHFRQRFLHQGR�HQ�SDUWH�TXH�ODV�FRPLVLRQHV�QR�KDQ�DFWXDGR�HQ�OD�GLOLJHQFLD�QHFHVDULD�
FUH\HQGR�SRU�FXOSD�GH�ORV�GHOHJDGRV�\�GH�ORV�6LQGLFDWRV�TXH�QR�UHVSRQGHQ�FRQ�OD�
FHOHULGDG�GHELGD��$OLPHQWDFLyQ�\�GHVSXpV�0HWDOXUJLD�SURSRQHQ�\�VH�DSUXHED�TXH�
DQWHV�GH�OD�FHOHEUDFLyQ�GH�ORV�SOHQRV�GH�6LQGLFDWRV�VH�PDQGHQ�D�ORV�PLVPRV�HO�
RUGHQ�GHO�GtD��7UDQVSRUWHV�FRQVLGHUD�TXH�KD\�TXH�DFHSWDU�HO�LQIRUPH�GH�OD�/RFDO�\�
TXH�ORV�6LQGLFDWRV�GHEHQ�GH�DFWXDU�FRQ�PiV�HQHUJtD��
�
$�XQD�SUHJXQWD�GH�OD�3UHVLGHQFLD�VH�DSUXHED�UHGDFWDU��HQ�VtQWHVLV��HO�LQIRUPH�GH�OD�
/RFDO�\�UHSDUWLUOR�HQ�ORV�6LQGLFDWRV��
�
,QWHUYLHQHQ�QXHYDV�'HOHJDFLRQHV�\�VH�DSUXHED�FRQFHGHU�XQ�YRWR�GH�FRQILDQ]D�DO�
&RPLWp�ORFDO��
�
$�FRQWLQXDFLyQ�WDPELpQ�VH�DFXHUGD�VXVWLWXLU�D�ORV�FRPSDxHURV�5L]DO�\�0RQWLHO�SRU�
/R]DQR�\�*DUFtD��
�
6H�QRPEUD�PHVD�GH�GLVFXVLyQ�SDUD�OD�VHVLyQ�GH�OD�WDUGH�\�VH�OHYDQWD�pVWD�D�OD�XQD�
GHO�PHGLRGtD��

�
�
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�
(PSLH]D�D�ODV�WUHV�FXDUHQWD�\�FLQFR�SUHVLGLHQGR�9LGULR��
�
(O�FRPSDxHUR�*DUFtD��GH�OD�&RQVWUXFFLyQ�RSRQH�UHSDURV�D�OD�DFHSWDFLyQ�GH�VX�FDUJR�
GH�3UHVLGHQWH�GH�OD�&RPLVLyQ�GH�(FRQRPtD��IXQGDPHQWiQGROR�HQ�DOJXQRV�UXPRUHV�
FLUFXODGRV��6REUH�HVWH�SXQWR�VH�GLVFXWH�ODUJDPHQWH�\�VH�DFHSWD�OD�UHQXQFLD�TXH�GHO�
FDUJR�KDFH�HO�FRPSDxHUR�*DUFtD��FRQVLGHUiQGRVH�D�pO�\�DO�FRPSDxHUR�3OD��KRPEUHV�
GH�FRQILDQ]D�GH�OD�2UJDQL]DFLyQ��
�
6H�SUHVHQWDQ�YDULDV�SURSRVLFLRQHV�SDUD�RFXSDU�OD�YDFDQWH�VLHQGR�HOHJLGR�HO�
FRPSDxHUR�*UHJRULR�%LHO�GHMiQGRVH�OD�HIHFWLYLGDG�GHO�FDUJR�GHVSXpV�GH�KHFKD�OD�
FRPSXWDFLyQ�GHO�Q~PHUR�GH�DILOLDGRV�GH�FDGD�6LQGLFDWR��
�
(O�&RPLWp�/RFDO�SLGH�HO�QRPEUDPLHQWR�GH�XQ�YLFH�6HFUHWDULR�SDUD�GHVFRQJHVWLRQDU�
HO�WUDEDMR�TXH�UHFDH�VREUH�OD�3UHVLGHQFLD�GH�OD�&RPLVLyQ�GH�3URSDJDQGD��
�
$�LQVWDQFLD�GH�IXQFLRQDULRV�PXQLFLSDOHV�VH�DFXHUGD�GHMDUOR�SDUD�FXDQGR�VH�GLVFXWD�
OD�QXHYD�HVWUXFWXUDFLyQ�GHO�&RPLWp�/RFDO��
�
6H�SRQH�D�GLVFXVLyQ�HO�FXDUWR�SXQWR�GH�OD�RUGHQ�GHO�GtD��³,QIRUPH�GH�OD�5HGDFFLyQ�\�
$GPLQLVWUDFLyQ�GH�9,$�/,%5(´��
�



(O�FRPSDxHUR�7XUyQ�OHH�HO�LQIRUPH�TXH�HV�PX\�GHWDOODGR��
�
)XQFLRQDULRV�PXQLFLSDOHV�KDFH�DOJXQDV�FRPSDUDFLRQHV�HQWUH�9tD�/LEUH�\�/D�&ROPHQD�
2EUHUD�SDUD�GHGXFLU�TXH�pVWD�KDEtD�REWHQLGR�PD\RU�SURIXVLyQ�TXH�9tD�/LEUH��6HxDOD�
DOJXQRV�GHIHFWRV�HQ�HO�FRQWHQLGR�GH�9tD�/LEUH�QRWDQGR�OD�IDOWD�GH�DVXQWRV�ORFDOHV��
LQIRUPDFLyQ�PXQLFLSDO��HWF����SDUD�TXH�OR�KDJDQ�PiV�DVHTXLEOH��
�
(O�FRPSDxHUR�7XUyQ�PDQLILHVWD�TXH�WRGDV�HVWDV�VXJHUHQFLDV�\D�ODV�WLHQH�HQ�HVWXGLR��
�
5HODWD�TXH�ORV�FRPSDxHURV�OH�KDQ�DEDQGRQDGR�TXHGDQGR�pO�VROR��7HUPLQD�GLFLHQGR�
TXH�HQ�ODV�SiJLQDV�GH�9tD�/LEUH�TXHGDQ�FRPSHQVDGDV�ODV�LGHDV�OLEHUWDULDV�\�
FRQIHGpUDOHV��
�
,QWHUYLHQHQ�GLYHUVDV�GHOHJDFLRQHV�\�VH�DSUXHED�HO�LQIRUPH��QR�VLQ�DQWHV�DSUREDUVH�
WDPELpQ�GH�TXH�OR�6LQGLFDWRV�SDVHQ�D�UHFRJHU�ORV�HMHPSODUHV�SRU�OD�$GPLQLVWUDFLyQ�
WRGDV�ODV�VHPDQDV��
�
6H�HQWUD�D�OD�UDWLILFDFLyQ�GH�FRQILDQ]D�D�OD�5HGDFFLyQ�\�$GPLQLVWUDFLyQ�GH�9tD�/LEUH��
SURSRQLpQGRVH�DQWHV�TXH�VH�QRPEUHQ�WUHV�FRPSDxHURV�TXH�MXQWR�FRQ�HO�GLUHFWRU�
IRUPHQ�SDUWH�GH�5HGDFFLyQ��
�
<�VH�OHYDQWD�OD�VHVLyQ�SDUD�FRQWLQXDUOD�SRU�OD�QRFKH��
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�
&RPLHQ]D�D�ODV�GLH]�WUHLQWD�GH�OD�QRFKH�SUHVLGLHQGR�0HWDOXUJLD��UHFRPHQGDQGR�TXH�
HO�&RQJUHVR�DFW~H�FRQ�JUDQ�DOWH]D�GH�PLUDV��
�
(O�FRPSDxHUR�7XUyQ��GH�DFXHUGR�FRQ�OD�/RFDO�\�OD�)�$�,���DFHSWD�SDUD�IRUPDU�SDUWH�
GHO�FXHUSR�GH�UHGDFFLyQ�GH�9tD�/LEUH�D�ORV�FRPSDxHURV�(VFDODGD��5REHUW�\�3DUDGHOO��
�
(O�SOHQR�DVt�OR�DFXHUGD��
�
)DEULO�SURSRQH�TXH�VH�GLVFXWD�TXH�OD�)HGHUDFLyQ�/RFDO�VH�FRPSRQJD�GH�FLQFR�
HVSHFLDOLGDGHV��6HFUHWDULR�*HQHUDO��&RPLVLyQ�GH�(VWDGtVWLFD��5HODFLRQHV�6LQGLFDOHV��
$UFKLYR��&DMD�\�3URSDJDQGD��D�EDVH�GH�WUHV�FRPSDxHURV�GH�OD�&�1�7��XQR�GH�OD�
)�$�,��\�RWUR�GH�ODV�-XYHQWXGHV�/LEHUWDULDV��
�
(PSOHDGRV�0XQLFLSDOHV�SUHVHQWD�RWUD�SURSRVLFLyQ�TXH�HQ�HO�IRQGR�QR�GLVFUHSD�HQ�
PXFKR�GH�OD�GH�)DEULO��(VWR�RULJLQD�XQ�GHEDWH�HQ�HO�TXH�LQWHUYLHQHQ�GLYHUVDV�
GHOHJDFLRQHV��DFRUGiQGRVH�ILQDOPHQWH�GH�TXH�VH�LQFOX\DQ�HVWDV�SURSRVLFLRQHV�DO�
VpSWLPR�SXQWR�GHO�2UGHQ�GHO�GtD��
�
6H�HQWUD�D�GLVFXWLU�HO�RFWDYR�SXQWR�UHIHUHQWH�D�OD�HVWUXFWXUDFLyQ�GH�ORV�6LQGLFDWRV�GH�
,QGXVWULD��
�
/D�/RFDO�KDFH�XQDV�DFODUDFLRQHV�HQ�HO�VHQWLGR�TXH�ORV�VLQGLFDWRV�TXH�KDQ�GH�
GHVDSDUHFHU�DFHSWHQ�WRGDV�ODV�GHWHUPLQDFLRQHV�GHO�&RQJUHVR�TXH�GDUiQ�
LQGXGDEOHPHQWH�PiV�YLWDOLGDG�D�OD�RUJDQL]DFLyQ��VREUH�HVWH�SXQWR�VH�GLVFXWH�EDMR�
ORV�DFXHUGRV�WRPDGRV�HQ�HO�~OWLPR�&RQJUHVR�5HJLRQDO�\�OR�TXH�SUHFLVD�GLVFXWLU�HV�HO�
DFRSODPLHQWR�GH�ORV�GLYHUVRV�6LQGLFDWRV��3RU�FRQVLJXLHQWH�VH�GLVFXWH�HO�SULPHU�
DFXHUGR�GHO�&RQJUHVR�5HJLRQDO�VREUH�OD�FUHDFLyQ�GH�OD�LQGXVWULD�GH�3HVFD��
$OLPHQWDFLyQ�\�$JULFXOWXUD��DSUREiQGRVH�MXQWR�FRQ�WRGRV�ORV�GHPiV��KDELHQGR�VLGR�
UHFKD]DGDV�DOJXQDV�HQPLHQGDV��



7UDQVSRUWH�SURSRQH�TXH�HO�&RQJUHVR�DFXHUGH�KDEHU�YLVWR�FRQ�VDWLVIDFFLyQ�OD�
RUJDQL]DFLyQ�GHO�WHUFHU�&RQJUHVR�OOHYDGR�D�FDER�SRU�OD�)HGHUDFLyQ�/RFDO��(O�3OHQR�OR�
DSUXHED��
�
6H�QRPEUD�PHVD�GH�GLVFXVLyQ�SDUD�OD�SUy[LPD�VHVLyQ�\�VH�OHYDQWD�OD�PLVPD��
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�
35(6,'(�)XQFLRQDULRV�0XQLFLSDOHV�UHDQXGiQGRVH�ODV�WDUHDV�GH�HVWH�&RQJUHVR�D�ODV�
GLH]�FXDUHQWD�\�FLQFR�GH�OD�PDxDQD��
�
&RQWLQ~D�OD�GLVFXVLyQ�GHO�2UGHQ�GHO�GtD�HQWDEOiQGRVH�XQ�GHEDWH�VREUH�OD�
FRQYHQLHQFLD�GH�FUHDU�XQ�RUJDQLVPR�TXH�FRQFHQWUH�WRGDV�ODV�DFWLYLGDGHV�
HFRQyPLFDV�GH�WRGDV�ODV�FROHFWLYL]DFLRQHV��
�
)DEULO�HQWLHQGH�TXH�HV�HO�SXQWR�PiV�LQWHUHVDQWH�GH�HVWH�&RQJUHVR�\�HQWLHQGH�TXH�
GHEH�IRUPDUVH�XQD�SRQHQFLD�FRPSXHVWD�SRU�UHSUHVHQWDQWHV�FRPSHWHQWHV�GH�WRGRV�
ORV�6LQGLFDWRV��HQ�FRODERUDFLyQ�FRQ�ORV�FRPSDxHURV�GH�OD�8�*�7��
�
(Q�HVWH�PRPHQWR�VH�OHH�XQD�FRPXQLFDFLyQ�GH�OD�)HGHUDFLyQ�/RFDO�GH�OD�8�*�7��
VDOXGDQGR�IUDWHUQDOPHQWH�D�ORV�GHOHJDGRV�UHXQLGRV�\�HVSHUDQGR�TXH�GH�VXV�
GHOLEHUDFLRQHV�VDOGUi�EHQHILFLDGR�WRGR�HO�HOHPHQWR�REUHUR�\�HQUREXVWHFLGDV�ODV�
FRUULHQWHV�GH�XQLyQ�TXH�SHUVLJXHQ�ODV�GRV�FHQWUDOHV�VLQGLFDOHV��(O�SOHQR�DFXHUGD�YHU�
FRQ�JXVWR�HVWD�FRPXQLFDFLyQ�\�UHVSRQGHU�D�OD�PLVPD��
�
&RQWLQ~D�HO�GHEDWH�DQWHULRU�SUHVHQWDQGR�GLYHUVDV�GHOHJDFLRQHV�SURSRVLFLRQHV�\�
ILQDOPHQWH�GH�DFXHUGR�FRQ�)DEULO�VH�DFXHUGD�QRPEUDU�XQD�SRQHQFLD�TXH�HPLWD�
GLFWDPHQ��
�
$�FRQWLQXDFLyQ�VH�DFXHUGD�WDPELpQ�FHOHEUDU�XQ�PLWLQ�GH�FODXVXUD�HQ�HO�TXH�KDEODUiQ�
ORV�FRPSDxHURV�*DUFtD�&DEDOOHUR��7DUtQ��7XUyQ�\�5DPyQ�0DUWtQH]��
�
<�VH�OHYDQWD�HVWD�VHVLyQ�D�OD�XQD�FXDUHQWD�\�FLQFR�GHO�PHGLRGtD��
�
�
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�
3UHVLGH�&DPSHVLQRV�VLHQGR�HO�SULPHU�DFXHUGR�TXH�QR�VH�FHOHEUH�VHVLyQ�SRU�OD�
QRFKH��
�
6H�SDVD�D�GLVFXWLU�HO�QRYHQR�SXQWR�GHO�2UGHQ�GHO�GtD�TXH�GLFH�´¢6H�HVWLPD�
QHFHVDULD�OD�FUHDFLyQ�GHO�PXQLFLSLR�OLEUH"´��
�
7RPDQ�SDUWH�HQ�OD�GLVFXVLyQ�&RQVWUXFFLyQ��)DEULO��)XQFLRQDULRV�0XQLFLSDOHV�\�
0HWDOXUJLD�TXH�HQWLHQGHQ�TXH�GHEH�LUVH�D�OD�FUHDFLyQ�GH�OD�&DUWD�0XQLFLSDO��
7UDQVSRUWHV�SURSRQH�TXH�VH�FHOHEUH�XQD�FRQIHUHQFLD�GH�PXQLFLSLRV�SDUD�UHFODPDU�OD�
&DUWD�0XQLFLSDO�\�TXH�OD�)HGHUDFLyQ�/RFDO�VROLFLWH�GH�OD�5HJLRQDO�XQD�UHXQLyQ�GH�
WRGRV�ORV�&RQVHMHURV�GH�&DWDOXxD�SHUWHQHFLHQWHV�D�OD�&�1�7��(O�SOHQR�DVt�OR�DSUXHED��
3DVD�D�GLVFXWLUVH�HO�GpFLPR�SXQWR�UHIHUHQWH�D�OD�FUHDFLyQ�GH�XQD�HVFXHOD�GH�
HQVHxDQ]D�WpFQLFR�SURIHVLRQDO��
�
$UWH�)DEULO�SURSRQH�OD�FUHDFLyQ�GH�XQD�SRQHQFLD�TXH�VH�DGKLHUHQ�GLYHUVDV�
GHOHJDFLRQHV�\�GHVSXpV�GH�ODUJD�GLVFXVLyQ�VH�DSUXHED�OR�SURSXHVWR�SRU�)DEULO��
�



$O�HQWUDU�D�GLVFXWLUVH�HO�RQFHDYR�SXQWR�TXH�KDFH�UHIHUHQFLD�D�ODV�IRUWLILFDFLRQHV�TXH�
SUHFLVDQ�HQ�OD�FRVWD�SDUD�HYLWDU�SRVLEOHV�DWDTXHV�IDVFLVWDV�VH�DFXHUGD�VXVSHQGHU�OD�
GLVFXVLyQ�KDVWD�PDxDQD�\�TXH�HVWpQ�SUHVHQWHV�HO�&RQVHMHUR�GH�'HIHQVD�\�XQD�
FRPLVLyQ�GH�OD�&RQVWUXFFLyQ�SDUD�LQIRUPDU��
�
'HVSXpV�GH�DFRUGDUVH�OR�VROLFLWDGR�SRU�)DEULO�GH�TXH�OD�/RFDO�VH�SUHRFXSH�GH�GDU�
HIHFWLYLGDG�D�ODV�yUGHQHV�GH�PRYLOL]DFLyQ�GH�TXLQWDV��UHFRPHQGDU�D�ORV�6LQGLFDWRV�
TXH�UHVSRQGDQ�D�XQDV�FRQVXOWDV�VREUH�HO�DOTXLOHU�GH�ORV�ORFDOHV�\�TXH�VH�SUHRFXSH�
GHO�FREUR�GHO�LPSXHVWR�VREUH�VDODULRV��VH�OHYDQWD�OD�VHVLyQ�D�ODV�VLHWH�FXDUHQWD�\�
FLQFR�GH�OD�WDUGH��

�
�
� 6(;7$�6(6,Ï1�
�

3UHVLGH�)DEULO��UHDQXGiQGRVH�OD�GLVFXVLyQ�VREUH�HO�WHPD�DQWHULRU��$QWH�HO�SOHQR�
LQIRUPy�HO�FRPSDxHUR�$OHSX]�GHO�6LQGLFDWR�GH�&RQVWUXFFLyQ�\�HO�$OFDOGH�SRSXODU�
-RVp�0DUWtQH]��
�
)DEULO�SUHVHQWD�\�GHIHQVD�XQ�LQIRUPH�HO�FXDO�VLUYH�GH�EDVH�SDUD�XQD�ODUJD�GLVFXVLyQ��
D�WUDYpV�GH�OD�FXDO�PXFKDV�GHOHJDFLRQHV�H[SRQHQ�GLYHUVRV�FULWHULRV�\�SUHVHQWDQ�
P~OWLSOHV�SURSRVLFLRQHV�TXH�HO�&RQJUHVR�HVFXFKD�\�HVWXGLD�FRQ�FDULxR��$OJXQDV�GH�
HVWDV�SURSRVLFLRQHV�GHPXHVWUDQ�HO�LQWHUpV�TXH�ORV�YHUGDGHURV�UHSUHVHQWDQWHV�GH�OD�
&RQIHGHUDFLyQ�UHXQLGRV�HQ�HVWH�&RQJUHVR�VH�WRPDQ�SDUD�DVHJXUDU�OD�SD]�HQ�OD�
UHWDJXDUGLD�\�D�OD�YH]�WDPELpQ�TXH�VLUYD�GH�VHJXULGDG�SDUD�ORV�SXHEORV�GHO�LQWHULRU��
�
/D�3UHVLGHQFLD�VRPHWH�DO�&RQJUHVR�OD�FUHDFLyQ�GH�XQD�SRQHQFLD�TXH�GH�DFXHUGR�FRQ�
ODV�RWUDV�IXHU]DV�GLFWDPLQH��DVt�OR�HQWLHQGHQ�ODV�GHOHJDFLRQHV�\�VH�QRPEUDQ�ORV�
FRPSDxHURV�&HUGi��$OD]LR��(XJHQLR�0DUWtQH]��7DUtQ��$OHSX]�\�&DEDOOp��FRPR�DVHVRU�
WpFQLFR�pVWH��
�
6H�QRPEUD�PHVD�GH�GLVFXVLyQ�\�VH�OHYDQWD�OD�VHVLyQ��

�
�
� 6e37,0$�6(6,Ï1�

�
(PSLH]D�D�ODV�WUHV�WUHLQWD�SUHVLGLHQGR�&RQVWUXFFLyQ��6H�OHHQ�\�DSUXHEDQ�ODV�DFWDV�
GH�VHVLRQHV�DQWHULRUHV��
�
,QPHGLDWDPHQWH�VH�SRQH�D�OD�GLVFXVLyQ�HO�SXQWR�GRFHDYR�GHO�2UGHQ�GHO�GtD�
GHVJORViQGRVH�HQ�GRV�SDUWHV��/D�QXHYD�HVWUXFWXUDFLyQ�GH�OD�)HGHUDFLyQ�/RFDO�\�
PDQHUD�GH�VXIUDJDU�ORV�JDVWRV�TXH�HOOD�RFDVLRQD��
�
'LYHUVRV�GHOHJDGRV�WRPDQ�SDUWH��HQ�HVWH�GHEDWH��SUHVHQWDQGR�VXJHUHQFLDV�\�
SURSRVLFLRQHV�HQFDPLQDGDV�D�TXH�HO�&RPLWp�/RFDO�SXHGD�HVWDU�HQ�WRGR�PRPHQWR�HQ�
FRQWDFWR�FRQ�ORV�6LQGLFDWRV��VLQ�FRQYHUWLUVH�HQ�XQ�RUJDQLVPR�DXWyPDWD��
�
)XQFLRQDULRV�PXQLFLSDOHV�KDEOD�H[WHQVDPHQWH��(Q�VX�LQWHUYHQFLyQ�SLGH�TXH�OD�
&RPLVLyQ�GH�3URSDJDQGD�VHD�UHYHVWLGD�GH�OD�Pi[LPD�HILFDFLD�LQJUHVDQGR�HQ�HOOD�XQ�
UHSUHVHQWDQWH�GH�ODV�--�//��\�GH�OD�)�$�,��\�HQ�FRQWDFWR�GLUHFWR�FRQ�3URIHVLRQHV�
/LEHUDOHV�\�(PSOHDGRV�0XQLFLSDOHV��
�
$OJXQDV�GHOHJDFLRQHV�VH�PXHVWUDQ�GLVFRQIRUPHV�TXH�DTXHOORV�GRV�RUJDQLVPRV�
WHQJDQ�UHSUHVHQWDFLyQ�HQ�OD�/RFDO�WRGD�YH]�TXH�GH�KHFKR�HOORV�\D�SHUWHQHFHQ�D�OD�
&�1�7���\�GHVSXpV�GH�UHJXODU�GHEDWH�VH�DSUXHED�QRPEUDU�XQD�SRQHQFLD�TXH�
SUHVHQWH�GLFWDPHQ�VREUH�OD�QXHYD�HVWUXFWXUDFLyQ�GH�OD�/RFDO��



$�UXHJRV�GH�(PSOHDGRV�0XQLFLSDOHV�VH�DFXHUGD�TXH�VH�GLVFXWD�HQ�SUHIHUHQFLD�OD�
FXHVWLyQ�GH�ORV�FDUJRV�GH�&RQVHMHURV�PXQLFLSDOHV��DSUREiQGRVH��VH�HQWUD�D�GLVFXWLU�
OD�PDQHUD�GH�VXIUDJDU�ORV�JDVWRV�GH�OD�/RFDO��'HVSXpV�GH�GHEDWLUVH�PXFKR�WLHPSR�
VH�DFXHUGD�TXH�ORV�JDVWRV�GH�OD�)HGHUDFLyQ�/RFDO�VHDQ�VDWLVIHFKRV�D�SURUUDWHR��
�
/D�3RQHQFLD�VREUH�IRUWLILFDFLRQHV�SUHVHQWD�\�OHH�HO�GLFWDPHQ�FRQIHFFLRQDGR�
UHIXQGLHQGR�HQ�XQR�ORV�SUR\HFWRV�GH�)DEULO�\�)XQFLRQDULRV�0XQLFLSDOHV��
�
(O�SRQHQWH�GHO�0HUFDQWLO�GD�DPSOLDV�PDQLIHVWDFLRQHV�VREUH�HO�DOFDQFH�GHO�GLFWDPHQ�
UHPDUFDQGR�ORV�SXQWRV�PDV�HVHQFLDOHV�\�UHVSRQGLHQGR�D�GLYHUVDV�GHOHJDFLRQHV��
�
+D\�XQ�GHEDWH�PX\�YLYR�LQLFLDGR�SRU�4XtPLFD�\�&RQVWUXFFLyQ�TXH�OD�3UHVLGHQFLD�
FRUWD��VLHQGR�D�FRQWLQXDFLyQ�DSUREDGR�HO�GLFWDPHQ�SRU�XQDQLPLGDG��
�
6H�SDVD�D�GLVFXWLU�HO�WUHFHDYR�SXQWR�TXH�VH�UHILHUH�D�VL�VH�FUHH�QHFHVDULR�LU�D�OD�
UHJXODUL]DFLyQ�GH�ORV�VDODULRV��
�
)DEULO�SURSRQH�VXVSHQGHU�OD�UHXQLyQ�SDUD�FRQWLQXDUOD�SRU�OD�QRFKH��DSUREiQGRVH�
GHVSXpV�GH�GHVLJQDU�PHVD�GH�GLVFXVLyQ��

�
�
� 2&7$9$�6(6,Ï1�

�
(PSLH]D�SUHVLGLHQGR�4XtPLFRV�\�VLHQGR�DSUREDGDV�DOJXQDV�DFWDV�HQWUDQGR�GH�SOHQD�
HQ�OD�GLVFXVLyQ�GH�OD�UHJXODUL]DFLyQ�GH�ORV�VDODULRV��
�
)DEULO�VH�H[WLHQGH�HQ�FRQVLGHUDFLRQHV�VREUH�OD�GLIHUHQFLD�GH�VDODULRV�\�OD�PRUDO�GH�
ORV�WUDEDMDGRUHV�TXH�FRQ�XQ�VXHOGR�GH�TXLQFH�SHVHWDV�QR�SXHGHQ�VLTXLHUD�FRPHU��
3URSRQH�XQD�LQWHOLJHQFLD�FRQ�OD�8�*�7��SDUD�DFHUFDUQRV�PiV�D�OD�UHDOLGDG��
�
0HWDOXUJLD�VH�PXHVWUD�GH�DFXHUGR�FRQ�)DEULO��
�
0HUFDQWLO��GLFH�TXH�HO�IDFWRU�JXHUUD�GHWHUPLQD�DFHSWDU�OD�GHVLJXDOGDG�GH�VDODULRV�\�
KDFH�XQD�H[SRVLFLyQ�GH�OD�VLWXDFLyQ�HFRQyPLFD�DFWXDO��
�
6REUH�HVWH�SXQWR�LQWHUYLHQHQ�QXPHURVDV�GHOHJDFLRQHV�HQWDEOiQGRVH�XQ�GHEDWH�
VXPDPHQWH�LQWHUHVDQWH��GH�JUDQ�HQYHUJDGXUD�\�VHJXLGR�FRQ�HQRUPH�LQWHUpV��/RV�
&RQJUHVLVWDV�WUDWDQ�FRQ�JUDQ�DOWH]D�GH�PLUDV�HO�FRQIOLFWR�GH�QR�SRGHU�DGTXLULU�
PXFKRV�SURGXFWRV�DOLPHQWLFLRV�SRU�HO�DXPHQWR�HQ�ORV�SUHFLRV�\�OD�LQVXILFLHQFLD�HQ�
ORV�VDODULRV��7RGRV�DSRUWDQ�VROXFLRQHV�DO�FRQIOLFWR��DWDFDQGR�HO�HJRtVPR�GH�ORV�GH�
DUULED��~QLFRV�SHUWXUEDGRUHV�GH�OD�YLGD�GHO�REUHUR��
�
)LQDOPHQWH�VH�QRPEUD�XQD�SRQHQFLD�IRUPDGD�GH�VLHWH�VLQGLFDWRV�SDUD�TXH�HPLWD�
GLFWDPHQ��
�
$�OD�XQD�GH�OD�QRFKH�VH�OHYDQWD�HVWD�VHVLyQ��
�
�
�
�
�
�
�
�
�

�



129(1$�6(6,Ï1�
��

(PSLH]D�D�ODV�GLH]�TXLQFH�GH�OD�PDxDQD�SUHVLGLHQGR�0DGHUD��HQWUiQGRVH�D�OD�
GLVFXVLyQ�DO�SUREOHPD�GHO�SDUR�IRU]RVR��QRPEUiQGRVH�ILQDOPHQWH�RWUD�SRQHQFLD�TXH�
GLFWDPLQH�VREUH�HO�DVXQWR��
�
<�VH�SDVD�D�DVXQWRV�JHQHUDOHV��
�
)DEULO�SURSRQH�TXH�XQD�FRPLVLyQ�DVLVWD�DO�HQWLHUUR�GH�XQ�KHUPDQR�GHO�FRPSDxHUR�
%RULOOR��6H�DSUXHED��
�
&RQVWUXFFLyQ�UHFODPD�VROXFLRQHV�SDUD�ORV�DFFLGHQWHV�GHO�WUDEDMR��HQIHUPHGDG�\�
UHWLUR�REUHUR��SLGLHQGR�OD�FUHDFLyQ�GH�XQD�FDMD�~QLFD��DSR\DQGR�HVWD�SURSRVLFLyQ�
GLYHUVDV�GHOHJDFLRQHV��DFRUGiQGRVH�QRPEUDU�RWUD�SRQHQFLD�TXH�OR�HVWXGLH�\�VH�
OHYDQWD�HVWD�VHVLyQ�D�OD�XQD��

�
�
� '(&,0$�6(6,Ï1�

���
3UHVLGH�0HUFDQWLO�GLVFXWLpQGRVH�QXHYDPHQWH�VREUH�HO�SDUR�IRU]RVR�TXH�HQ�DWHQFLyQ�
D�ORV�FDPSHVLQRV�KDEtDVH�VXVSHQGLGR��(VWRV�SUHVHQWDQ�XQ�GLFWDPHQ�\�)DEULO�GRV�
SURSRVLFLRQHV��DFRUGiQGRVH�ILQDOPHQWH�QRPEUDU�XQD�SRQHQFLD�SDUD�TXH�UHVXHOYD�
HVWH�DVXQWR��
�
6H�GD�OHFWXUD�DO�GLFWDPHQ�VREUH�OD�QXHYD�HVWUXFWXUDFLyQ�GH�OD�/RFDO�\�VXV�JDVWRV�
HQWDEOiQGRVH�GLVFXVLyQ�UHIHUHQWH�D�ORV�GRV�SXQWRV��SDVDGD�OD�FXDO�VH�DFXHUGD�
IDFXOWDU�DO�6HFUHWDULR�JHQHUDO�SDUD�TXH�HO�PLVPR�SURSRQJD�HO�FRPSDxHUR�TXH�GHEH�
GH�DFWXDU�GH�YLFHVHFUHWDULR��
�
'HVSXpV�GH�DSUREDUVH�HQ�SULQFLSLR�HO�GLFWDPHQ�GH�OD�UHJXODUL]DFLyQ�GH�VDODULRV�VH�
OHYDQWD�OD�VHVLyQ�D�ODV�VLHWH�WUHLQWD�SDUD�FRQWLQXDUOD�D�OD�QRFKH��

�
�
� 21&($9$�6(6,Ï1��

�
&RPLHQ]D�HVWD�VHVLyQ�DFWXDQGR�GH�3UHVLGHQWH�$OLPHQWDFLyQ�\�FRQWLQXDQGR�OD�
GLVFXVLyQ�VREUH�OD�HVWUXFWXUDFLyQ�GH�OD�)HGHUDFLyQ�FX\R�GLFWDPHQ�YD�OH\pQGRVH�\�
DSUREDQGR�SXQWR�SRU�SXQWR�PHQRV�HO�TXH�DVLJQD�HO�VXHOGR�DVLJQDGR�D�ORV�
FRPSDxHURV�GHO�&RPLWp��HO�FXDO�TXHGD�PRGLILFDGR�HQ�HO�VHQWLGR�TXH�FREUHQ�HO�
PLVPR�MRUQDO�TXH�JDQDUtDQ�GH�WUDEDMDU�HQ�OD�IiEULFD��
�
6H�OHH�XQ�FRPXQLFDGR�GH�XQ�JUXSR�GH����LQYiOLGRV�SLGLHQGR�DO�&RQJUHVR�Gp�
VROXFLRQHV�D�VX�VLWXDFLyQ��3RU�XQ�VHQWLGR�GH�VROLGDULGDG�KXPDQD��HO��&RQJUHVR�WUDWD�
H[WHQVDPHQWH�HVWH�DVXQWR�DFRUGiQGRVH�D�SURSXHVWD�GH�GLYHUVDV�GHOHJDFLRQHV�D�TXH�
SUHVHQWHQ�XQ�LQIRUPH�D�OD�/RFDO�\�TXH�HVWD�EXVTXH�OD�PDQHUD�GH�DFRSODUORV�HQ�
WUDEDMRV�IiFLOHV��
�
(O�SOHQR�DFXHUGD�DFHSWDU�DO�FRPSDxHUR�*UHJRULR�%LHO�SDUD�HO�FDUJR�GH�SUHVLGHQWH�GH�
OD�&RPLVLyQ�GH�(FRQRPtD�GH�OD�)HGHUDFLyQ��/R�PLVPR�VH�KDFH�FRQ�HO�3UHVLGHQWH�GH�
OD�&RPLVLyQ�GH�3URSDJDQGD�\�GLUHFWRU�GH�9,$�/,%5(�FRPSDxHUR�7XUyQ��7DPELpQ�VH�
UDWLILFD�OD�FRQILDQ]D�DO�FRPSDxHUR�3LxRO�SDUD�HO�FDUJR�GH�FRQWDGRU�GH�OD�/RFDO��
GHVSXpV�GH�XQDV�PDQLIHVWDFLRQHV�GH�$OLPHQWDFLyQ��
�



6H�GLVFXWH�XQD�FRPXQLFDFLyQ�GH�ODV�--�//��HQFDPLQDGD�D�D\XGDU�DO�SXHEOR�GH�
0DGULG��GHMDQGR�HO�DVXQWR�SDUD�PiV�WDUGH��<�GHVSXpV�GH�GDU�OHFWXUD�DO�GLFWDPHQ�SRU�
OD�VROXFLyQ�GHO�SDUR�IRU]RVR��HO�SUHVLGHQWH�OHYDQWD�OD�VHVLyQ��

�
�
�
� '2&($9$�6(6,Ï1�

�
3UHVLGH�3URIHVLRQHV�/LEHUDOHV��FRQWLQXDQGR�OD�GLVFXVLyQ�VREUH�OD�D\XGD�D�0DGULG�TXH�
HV�PX\�GLVFXWLGD��LQWHUYLQLHQGR�OD�FDVL�WRWDOLGDG�GH�GHOHJDFLRQHV��/DV�RSLQLRQHV�VRQ�
PX\�GLYHUVDV�SRU�HQWHQGHU�XQRV�TXH�KD\�TXH�PDQGDUOHV�YtYHUHV�\�RWURV�TXH�OD�
PD\RU�GHIHQVD�GH�0DGULG�HV�WRPDU�=DUDJR]D��3RU�FRQVLJXLHQWH�SUHFLVD�PDQGDU�
PDWHULDO�GH�JXHUUD�D�ORV�IUHQWHV�GH�$UDJyQ��)LQDOPHQWH�VH�WRPD�HO�VLJXLHQWH�
DFXHUGR��3HGLU�DO�%DQFR�GH�%DGDORQD�\�D�OD�&DMD�GH�$KRUURV��������SHVHWDV�D�FDGD�
XQD���������SHVHWDV�PiV�DO�$\XQWDPLHQWR������D�ORV�FRPHUFLDQWHV�\�FLXGDGDQRV�HQ�
EXHQD�SRVLFLyQ�HFRQyPLFD�\�ORV�REUHURV�TXH�DSRUWHQ�PHGLR�R�XQ�MRUQDO�YROXQWDULR�\�
SHGLU�OD�FRODERUDFLyQ�GH�OD�8�*�7��
�
6H�HQWUD�D�GLVFXWLU�HO�GLFWDPHQ�VREUH�OD�UHJXODUL]DFLyQ�GH�ORV�VDODULRV�HPLWLGR�SRU�OD�
SRQHQFLD�\�HQ�FRRSHUDFLyQ�FRQ�OD�8�*�7���FX\R�GLFWDPHQ�D�SURSXHVWD�GH�
7UDQVSRUWHV�VH�DSUXHED�HQ�SULQFLSLR�IDFXOWDQGR�D�ORV�6LQGLFDWRV�SDUD�TXH�
UHJXODULFHQ�OD�HVFDOD�GH�VXHOGRV�HQWUH�HO�Pi[LPR�\�HO�PtQLPR��OHYDQWiQGRVH�OD�
VHVLyQ��

�
� 75(&($9$�6(6,Ï1�

�
3UHVLGH�)DEULO��VH�DSUXHEDQ�DFWDV�DQWHULRUHV�\�OD�&RPLVLyQ�GH�3URSDJDQGD�GD�OHFWXUD�
D�XQ�SODQ�JHQHUDO�GH�ODV�DFWLYLGDGHV�TXH�VH�SLHQVD�GRWDU�D�QXHVWUD�(PLVRUD�GH�
5DGLR�\�GH�ODV�LQQRYDFLRQHV�TXH�WDPELpQ�VH�HVWXGLDQ�FRQ�Pi[LPD�DWHQFLyQ�\HQGR�D�
XQ�FDPELR�WRWDO�GH�OR�TXH�HUD�DQWHV��6LQ�DSHQDV�GLVFXVLyQ�HO�SOHQR�DSUXHED�HO�SODQ�
SUHVHQWDGR��
�
6H�H[DPLQD�OD�VLWXDFLyQ�EDUEHURV�DSUREiQGRVH�XQD�SURSRVLFLyQ�FRQ�HO�ILQ�GH�GDU�
VDWLVIDFFLyQ�D�HVWRV�FRPSDxHURV��
�
3URIHVLRQHV�/LEHUDOHV�SUHVHQWD�XQ�GLFWDPHQ�TXH�SURPXHYH�XQ�YLYR�H�LQWHUHVDQWH�
GHEDWH��DO�TXH�LQWHUYLHQHQ�PXFKDV�GHOHJDFLRQHV��HQ�HO�VHQWLGR�GH�PHMRUDU�OD�FXOWXUD�
GHO�SXHEOR�\�VHOHFFLRQDU�D�ORV�PDHVWURV�SDUD�TXH�VLJQLILTXHQ�XQD�JDUDQWtD�SDUD�OD�
HQVHxDQ]D��7DPELpQ�VH�QRPEUD�D�XQD�SRQHQFLD�TXH�GLFWDPLQH��
�
6H�GD�FXHQWD�GH�XQ�FRPXQLFDGR�GH�HO�$WHQHR�³(O�3URJUHVR´��VROLFLWDQGR�PHMRUDV�
SDUD�VX�HVFXHOD�UDFLRQDOLVWD��DFRUGiQGRVH�SURFXUDU�GDU�ODV�Pi[LPDV�VDWLVIDFFLRQHV�D�
DTXHOORV�FRPSDxHURV��GHVSXpV�GH�HVWR�VH�OHYDQWD�OD�VHVLyQ�SDUD�DVLVWLU�DO�PLWLQ�GH�
FODXVXUD��
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�

(VWD�~OWLPD�VHVLyQ�OD�SUHVLGH�)XQFLRQDULRV�0XQLFLSDOHV��6H�OHH�\�DSUXHED�VLQ�
GLVFXVLyQ�HO�GLFWDPHQ��VREUH�OD�VROXFLyQ�GHO�SDUR�IRU]RVR�&RQVWUXFFLyQ�\�$JULFXOWXUD��
$OLPHQWDFLyQ�KDFH�XQRV�UXHJRV�DO�3OHQR�VREUH�ORV�HFRQRPDWRV��OD�DFWXDFLyQ�GHO�
6LQGLFDWR�$EDVWRV�\�GH�ODV�FRPSDxHUDV�GRPpVWLFDV��TXH�GHILHQGH�H[WHQVDPHQWH���
�
'HVSXpV�GH�XQ�UHJXODU�GHEDWH�VH�DFXHUGD�TXH�OD�)HGHUDFLyQ�/RFDO�OODPH�DO�&RPLWp�
GH�HQODFHV��MXQWR�FRQ�XQD�&RPLVLyQ�GHO�3OHQR��SDUD�LQYHVWLJDU�\�MX]JDU�OR�TXH�KD\D�
GH�YHUGDG�\�SURSRQHU�D�ODV�HPSUHVDV�VH�KDJDQ�FDUJR�GH�WRGDV�DTXHOODV�VLUYLHQWDV�
TXH�TXHGDQ�HQ�SDUR�IRU]RVR��
�
$VXQWRV�XUJHQWHV��/D�/RFDO�H[SRQH�TXH�PDxDQD�KD\�XQ�SOHQR�GH�FRPDUFDOHV�\�
SURSRQH�VH�QRPEUH�XQD�FRPLVLyQ�DFRUGiQGRVH�IDFXOWDU�D�OD�/RFDO�SDUD�TXH�GHVLJQH�
D�ORV�FRPSDxHURV�TXH�GHEHQ�LU��
�
$�FRQWLQXDFLyQ�GLYHUVDV�GHOHJDFLRQHV�SUHVHQWDQ�YDULDV�SURSRVLFLRQHV��GH�UHODWLYD�
LPSRUWDQFLD�TXH�VLQ�GLVFXVLyQ�YDQ�DSUREiQGRVH��
�
<�ILQDOPHQWH�VH�QRPEUD�XQD�FRPLVLyQ�SDUD�TXH�UHFRMD�HO�HVStULWX�GH�ODV�
GHOLEHUDFLRQHV�GH�HVWH�WHUFHU�&RQJUHVR�\�TXH�DQWHV�GH�HGLWDUODV�VH�OHDQ�HQ�OD�
)HGHUDFLyQ�/RFDO��
�
7HUPLQDQGR�VXV�WDUHDV�HVWD�PDQLIHVWDFLyQ�UHDO�GH�ODV�DVSLUDFLRQHV�GHO�SUROHWDULDGR�
EDGDORQpV�HQFXDGUDGR�GHQWUR�GH�OD�)HGHUDFLyQ�/RFDO�D�OD�XQD�\�PHGLD�GH�OD�
PDGUXJDGD��


