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(Q %LOEDR��D WUHV�GH�PD\R�GH�GRV�PLO�YHLQWLGyV�

� ���9LVWRV�SRU�Pt��$/)2162�È/9$5(=�%8<//$�1$+$552��0DJLVWUDGR�GHO�-X]JDGR
GH� OR� &RQWHQFLRVR� $GPLQLVWUDWLYR� 1~PHUR� �� GH� %LOEDR�� ORV� DXWRV� GHO� UHFXUVR� FRQWHQFLRVR
DGPLQLVWUDWLYR� RUGLQDULR� Q�� ���������� VHJXLGR� D� LQVWDQFLD� GH� '�� -26e� 0$5Ë$� =$5È7(
%867,1=$�� UHSUHVHQWDGR� SRU� OD� SURFXUDGRUD� '�� ,VDEHO�0DUGRQHV� &XELOOR� \� GHIHQGLGR� SRU� HO
OHWUDGR� '�� -RVp� ÈQJHO� (VQDROD� +HUQiQGH]�� IUHQWH� DO� $<817$0,(172� '(
=$08',2� UHSUHVHQWDGR�SRU� OD�SURFXUDGRUD�'��,GRLD�0DOSDUWLGD�/DUULQDJD�\�GHIHQGLGR�SRU�HO
OHWUDGR� '�� -RQ� 6DL]� 3UDGDQD�� HQ� UHODFLyQ� FRQ� HO� 'HFUHWR� GH� OD� $OFDOGtD� GHO� $\XQWDPLHQWR� GH
=DPXGLR�� GH� ��� GH� VHSWLHPEUH� GH� ������ GHVHVWLPDWRULR� GHO� UHFXUVR� GH� UHSRVLFLyQ� LQWHUSXHVWR
IUHQWH�DO�$FXHUGR�GHO�3OHQR�GHO�$\XQWDPLHQWR�GH�=DPXGLR�GH�VHLV�GH�IHEUHUR�GH�������SRU�HO�TXH
VH�DFRUGDGD�DEULU� H[SHGLHQWH�GH� LQYHVWLJDFLyQ�GH�RILFLR�GHO� FDPLQR�GH�2[LQDJD��GHFODUDQGR�GH
QDWXUDOH]D� S~EOLFD� HO� FDPLQR� 8[LQD�� KH� YHQLGR� D� GLFWDU� OD� SUHVHQWH� VHQWHQFLD� D� SDUWLU� GH� ORV
VLJXLHQWHV

$17(&('(17(6�'(�+(&+2
3ULPHUR���(O�GtD�WUHFH�GH�QRYLHPEUH�GH������WXYR�HQWUDGD�HQ�HO�'HFDQDWR�GH�%LOEDR�HVFULWR�GH�OD
SURFXUDGRUD�6UD��0DUGRQHV�&XELOOR�HQ� UHSUHVHQWDFLyQ�GH�'�� -RVp�0DUtD�=iUDWH�%XVWLQ]D�SRU�HO
TXH� VH� LQWHUSRQtD� UHFXUVR� FRQWHQFLRVR� DGPLQLVWUDWLYR� FRQWUD� HO� 'HFUHWR� GH� OD� $OFDOGtD� GHO
$\XQWDPLHQWR� GH� =DPXGLR�� GH� ��� GH� VHSWLHPEUH� GH� ������ GHVHVWLPDWRULR� GHO� UHFXUVR� GH
UHSRVLFLyQ� LQWHUSXHVWR� IUHQWH� DO� $FXHUGR� GHO� 3OHQR� GHO� $\XQWDPLHQWR� GH� =DPXGLR� GH� VHLV� GH
IHEUHUR�GH�������SRU�HO�TXH�VH�DFRUGDGD�DEULU�H[SHGLHQWH�GH�LQYHVWLJDFLyQ�GH�RILFLR�GHO�FDPLQR�GH
2[LQDJD�� GHFODUDQGR�GH�QDWXUDOH]D�S~EOLFD� HO� FDPLQR�8[LQD�� UHFXUVR� WXUQDGR� D� HVWH� -X]JDGR�\
DGPLWLGR�D�WUiPLWH�SRU�GHFUHWR�GH�YHLQWH�GH�QRYLHPEUH�GH������

6HJXQGR��� 5HFDEDGR� HO� FRUUHVSRQGLHQWH� H[SHGLHQWH� DGPLQLVWUDWLYR�� VH� SUHVHQWy� HO� HVFULWR� GH
GHPDQGD� HQ� IHFKD� ��� GH� MXQLR� GH� ������ HQ� OD� TXH� VH� LQVWDED� GHO� -X]JDGR� HO� GLFWDGR� GH� XQD
VHQWHQFLD�TXH�DFRUGDUD�OD�DQXODFLyQ�GHO�DFWR�UHFXUULGR�

7HUFHUR���'DGR�WUDVODGR�D�OD�$GPLQLVWUDFLyQ�GHPDQGDGD��SURFHGLy�D�FRQWHVWDU�UHSUHVHQWDGD�SRU
OD�SURFXUDGRUD�6UD��0DOSDUWLGD�/DUULQDJD��SRU�HVFULWR�GH�YHLQWH�GH�MXOLR�GH������

&XDUWR���&RQ�IHFKD����GH�VHSWLHPEUH�GH������VH�GLFWy�DXWR�DFRUGDQGR�UHFLELU�HO�SURFHGLPLHQWR�D
SUXHED� \� DGPLWLHQGR� D� OD� SDUWH� DFWRUD� SUXHED� GRFXPHQWDO� \� WHVWLILFDO� GH� '�� $VLHU� $PDULFD
=iUDWH� HQ�WDQWR�D�OD�SDUWH�GHPDQGDGD�VH�DGPLWLy�SUXHED�GRFXPHQWDO��FLWiQGRVH�D�ODV�SDUWHV�DUD�OD
SUiFWLFD�GH�OD�SUXHED�HO�GtD�GRV�GH�IHEUHUR�GH������
4XLQWR��� 3UDFWLFDGD� OD� SUXHED�� VH� HPSOD]y� D� ODV� SDUWHV� SDUD� OD� IRUPXODFLyQ� GH� FRQFOXVLRQHV
HVFULWDV�� \� XQD� YH]� YHULILFDGR� HO� WUiPLWH�� SRU� GLOLJHQFLD� GH� RUGHQDFLyQ� GH� FDWRUFH� GH�PDU]R� GH
�����TXHGDURQ�ORV�DXWRV�YLVWRV�SDUD�VHQWHQFLD�
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3ULPHUR���'H�OD�UHVROXFLyQ�UHFXUULGD�\�ORV�PRWLYRV�GH�LPSXJQDFLyQ

,PSXJQD� OD�SDUWH�DFWRUD�HO�'HFUHWR�GH� OD�$OFDOGtD�GHO�$\XQWDPLHQWR�GH�=DPXGLR�SRU�HO
TXH�VH�GHVWLQDED�OH�UHFXUVR�GH�UHSRVLFLyQ�LQWHUSXHVWR�IUHQWH�$FXHUGR�GHO�3OHQR�GHO�$\XQWDPLHQWR
GH�=DPXGLR�GH�VHLV�GH�IHEUHUR�GH�������SRU�HO�TXH�VH�DFRUGDGD�DEULU�H[SHGLHQWH�GH�LQYHVWLJDFLyQ
GH�RILFLR�GHO�FDPLQR�GH�2[LQDJD��GHFODUDQGR�GH�QDWXUDOH]D�S~EOLFD�HO�FDPLQR�8[LQD��6HxDOD�HO
UHFXUUHQWH� HQ� VX� HVFULWR� GH� IRUPDOL]DFLyQ� GH� OD� GHPDQGD� TXH� HO� REMHWR� GHO� FRQWHQFLRVR� HV� OD
DGHFXDFLyQ� D� 'HUHFKR� GH� OD� UHVROXFLyQ� UHFXUULGD� HQ� FXDQWR� D� FXHVWLRQHV� SULQFLSDOPHQWH
SURFHGLPHQWDOHV�� VLQ� TXH� HQ� QLQJ~Q� VH� VROLFLWH� TXH� VH� HQWUH� D� FRQRFHU� VREUH� FXHVWLRQHV� GH
SURSLHGDG�GHO�FDPLQR�DO�TXH�VH�UHILHUH�HO�DFWR�UHFXUULGR��SXHV�HV�ELHQ�VDELGR�SDUD�SDUD�YHQWLODU
FXHVWLRQHV� GH� SURSLHGDG� R� GHUHFKRV� UHDOHV� OD� MXULVGLFFLyQ� FRPSHWHQWH� HV� OD� FLYLO�� \� QR� OD
FRQWHQFLRVR�DGPLQLVWUDWLYD�

/D� SDUWH� UHFXUUHQWH� FRQVLGHUD� TXH� HO� DFWR� LPSXJQDGR� LQFXUUH� HQ� YDULRV� PRWLYRV� GH
QXOLGDG��$Vt��VH�VHxDOD�HQ�SULPHU� OXJDU�TXH�VH� LQFXUUH�HQ�YLFLR�GH�IDOWD�GH�FRPSHWHQFLD�SDUD� OD
UHVROXFLyQ�GHO�UHFXUVR�GH�UHSRVLFLyQ�LQWHUSXHVWR�IUHQWH�DO�$FXHUGR�GHO�3OHQR�GHO�$\XQWDPLHQWR�GH
VHLV�GH�IHEUHUR�GH�������SXHV�WDO�UHFXUVR�IXH�UHVXHOWR�SRU�'HFUHWR�GH�OD�$OFDOGtD�GH�=DPXGLR�\�QR
SRU�QXHYR�$FXHUGR�GHO�3OHQR��FRPR�LPSRQH�HO�DUW������GH�OD�/H\����������GH�XQR�GH�RFWXEUH��GH
3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�GH� OD�$GPLQLVWUDFLRQHV�3~EOLFDV�� DxDGLHQGR�TXH� SDUD� OD
UHVROXFLyQ� GHO� UHFXUVR� HUD� SUHFHSWLYR� UHFDEDU� LQIRUPH� GH� OD� 6HFUHWDUtD� GHO� $\XQWDPLHQWR� \
GLFWDPHQ�GH�OD�&RPLVLyQ�LQIRUPDWLYD��DUW������GHO�5HJODPHQWR�GH�2UJDQL]DFLyQ��)XQFLRQDPLHQWR
\�5pJLPHQ� -XUtGLFR�GH� ODV�(QWLGDGHV�/RFDOHV�� DSUREDGR�SRU�5HDO�'HFUHWR�����������GH����GH
QRYLHPEUH��3RU�OR�GHPiV��OD�SURSLD�QDWXUDOH]D�GHO�DFWR�UHFXUULGR��H[SHGLHQWH�GH�LQYHVWLJDFLyQ�GH
RILFLR�GH�WLWXODULGDG��LPSRQH�TXH�VHD�GHFLGLGR�SRU�HO�/HQR�\�QR�SRU�OD�$OFDOGtD��(OOR�VXSRQH��D
GHFLU�GHO�UHFXUUHQWH��QXOLGDG�GH�SOHQR�GHUHFKR�SRU�DSOLFDFLyQ�GHO�DUW�������E��GH�OD�/H\���������
(Q�VHJXQGR�OXJDU��UHILHUH�OD�SDUWH�DFWRUD�TXH�HO�GHFUHWR�LPSXJQDGR�IXH�GLFWDGR�HQ�HO�PDUFR�GH�XQ
H[SHGLHQWH�\D�FDGXFDGR��GH�DFXHUGR�FRQ�OD�UHJXODFLyQ�FRQWHQLGD�HQ�ORV�DUWV�������\���\������E��GH
OD�/H\����������\�HQ�FRKHUHQFLD�FRQ�ORV�SURSLRV�DFWRV�GHO�$\XQWDPLHQWR�TXH�\D�KDEtD�GHFODUDGR
FDGXFDGRV�GRV�H[SHGLHQWHV�DQWHULRUHV�HQ�LGpQWLFDV�FLUFXQVWDQFLDV��VLQ�TXH�HO�UHFXUUHQWH�FRQVLGHUH
DFHUWDGDV�ODV�FRQFOXVLRQHV�GHO�OHWUDGR�H[WHUQR�DVHVRU�UHVSHFWR�GH�OD�H[FOXVLyQ�GHO�FyPSXWR�SDUD
GHWHUPLQDU�OD�FDGXFLGDG�GHO�SHUtRGR�HQ�TXH�HO�H[SHGLHQWH�HVWXYR�VXVSHQGLGR�

&RPR� WHUFHU�PRWLYR��DGXFH�HO� UHFXUUHQWH� IDOWD�GH�PRWLYDFLyQ�GHO�DFWR�DWDFDGR�DVt�FRPR
DXVHQFLD� GH� OD� SUHFHSWLYD� ILVFDOL]DFLyQ�GH� OD�6HFUHWDUtD�,QWHUYHQFLyQ�GHO�$\XQWDPLHQWR�� TXH� HQ
HVWH�FDVR�VH�KD�VXVWLWXLGR��VLQ�EDVH� OHJDO�SDUD�HOOR��SRU� LQIRUPH�GH�XQ� OHWUDGR�DVHVRU�H[WHUQR�DO
$\XQWDPLHQWR�� (Q� FXDQWR� D� OD� IDOWD� GH� PRWLYDFLyQ�� VHxDOD� OD� SDUWH� DFWRUD� TXH� OD� UHVROXFLyQ
LPSXJQDGD� QR� GD� UHVSXHVWD� D� FXHVWLRQHV� GHELGDPHQWH� VXVFLWDGDV� HQ� HO� UHFXUVR� GH� UHSRVLFLyQ
FRPR� ODV� DOHJDFLRQHV� UHIHULGDV� D� OD� DXVHQFLD� GH� LQIRUPH� GHO� 6HFUHWDULR� GHO� $\XQWDPLHQWR�� OD
DOHJDFLRQHV�VREUH�FDGXFLGDG�\�ODV�UHIHULGDV�D�OD�UHFXVDFLyQ�GH�'��7HUHVD�*DUDJDO]D��$�HOOR�DxDGH
OD� DSOLFDFLyQ� GH� QRUPDV� GHURJDGDV� \� FRQWHQLGDV� HQ� OD� /H\� ��������� TXH� \D� KDEtD� SHUGLGR� VX
YLJHQFLD�DO�PRPHQWR�GH�GLFWDUVH�HO�DFWR�LQLFLDOPHQWH�UHFXUULGR�

(Q� FXDUWR� OXJDU�� GHQXQFLD� HO� GHPDQGDQWH� TXH� QR� VH� KD� GDGR� FXUVR� DO� LQFLGHQWH� GH
UHFXVDFLyQ�IUHQWH�D�OD�6UD��*DUDJDO]D��RSRUWXQDPHQWH�VROLFLWDGD�
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6H�DOHJD�DVLPLVPR�H[LVWHQFLD�GH�GHVYLDFLyQ�GH�SRGHU��\D�TXH�FRQVLGHUD�TXH�HO�H[SHGLHQWH
GH�LQYHVWLJDFLyQ�QR�VH�KD�DSHUWXUDGR�HQ�GHIHQVD�GH�LQWHUHVHV�S~EOLFRV�VLQR�FRQ�OD�ILQDOLGDG�~OWLPD
GH�GHUULEDU� ODV�HVWDFDV�FRORFDGDV�SRU�HO� UHFXUUHQWH��DxDGH�TXH�QR�FDEH� LQLFLDU�XQ�H[SHGLHQWH�GH
LQYHVWLJDFLyQ�VREUH�HO�FDPLQR�8[LQD��SXHV�HO�PLVPR�\D�FRQVWD�FRPR�GH� WLWXODULGDG�SULYDGD�VLQ
TXH� VH� RIUH]FD� LQGLFLR� DOJXQR�GH� WLWXODULGDG�S~EOLFD� TXH� MXVWLILTXH� WDO� LQYHVWLJDFLyQ��7RGR� HOOR
VXSRQH�� D� MXLFLR� GHO� UHFXUUHQWH�� XQD� FODUD� GHVYLDFLyQ� GH� SRGHU� TXH� YLFLD� GH� QXOLGDG� WRGR� HO
H[SHGLHQWH�

6HJXQGR���'H�OD�FRQWHVWDFLyQ�GHO�$\XQWDPLHQWR

)UHQWH� D� WDOHV� DUJXPHQWRV�� HO� $\XQWDPLHQWR� GH� =DPXGLR� GHILHQGH� OD� OHJDOLGDG� GH� OD
5HVROXFLyQ�VHxDODQGR��HQ�FXDQWR�D�OD�FRPSHWHQFLD�SDUD�UHVROYHU�H�UHFXUVRV�GH�UHSRVLFLyQ��TXH�HO
DUW�� �����N�� GH� OD� /H\� GH� %DVHV� GHO� 5pJLPHQ� /RFDO� �/H\� �������� GH� GRV� GH� DEULO��� DVt� FRPR
UD]RQHV�GH�HFRQRPtD�DGPLQLVWUDWLYD�\�GH�HILFDFLD�\�HILFLHQFLD�MXVWLILFDQ�TXH�QR�VH�FRQYRFDUD�XQ
3OHQR�SDUD�UHVROYHU�HO�UHFXUVR�GH�UHSRVLFLyQ��VLQR�TXH�IXHUD�UHVXHOWR�SRU�HO�$OFDOGH�

(Q�UHODFLyQ�FRQ�OD�FDGXFLGDG�GHO�H[SHGLHQWH��VH�DSXQWD�TXH�HQ�IHFKD���GH�PD\R�GH�����
VH� DFRUGy� OD� VXVSHQVLyQ� GHO� SURFHGLPLHQWR� SRU�'HFUHWR� GH� OD�$OFDOGtD� GLFWDGR� D� LQVWDQFLD� GHO
SURSLR�UHFXHQWH��VLHQGR�DO]DGD�SRU�QXHYR�'HFUHWR�GH�VHLV�GH�IHEUHUR�GH�������IHFKD�HQ�ODV�TXH�VH
GLFWy�HO�$FXHUGR�GH�3OHQR�FRQILUPDGR�SRU�HO�'HFUHWR�REMHWR�GHO�SUHVHQWH�FRQWHQFLRVR��SRU�OR�TXH
DTXpO� IXH� GLFWDGR� GHQWUR� GHO� SOD]R� GHWUiV� PHVHV� FX\D� VXSHUDFLyQ� KDEUtD� KHFKR� RSHUDU� OD
FDGXFLGDG�� TXH� QR� SXHGH� HQWHQGHUVH� SURGXFLGD� FRQ� EDVH� HQ� OR� H[SXHVWR�� 'LVFUHSD� HO
$\XQWDPLHQWR�GHO�KHFKR�GH�TXH�HO�KDEHUVH�FHOHEUDGR�XQD�UHXQLyQ�GH�OD�&RPLVLyQ�GH�8UEDQLVPR�
2EUDV��6HUYLFLRV��0HGLR�$PELHQWH�\�9LYLHQGD�HO�GtD�FLQFR�GH�IHEUHUR�VXSXVLHUD�TXH�HQ�HVD�IHFKD
VH�KDEtD�GH�WHQHU�SRU�DO]DGD�OD�VXVSHQVLyQ��DO�HQWHQGHU�OD�GHPDQGDGD�TXH�WDO�FRPLVLyQ�QR�GLFWD
DFWRV� DGPLQLVWUDWLYRV� UHVROXWLYRV�� VLQR� TXH� HV� PHUDPHQWH� SUHSDUDWLYD� GHO� 3OHQR�� 7DPSRFR
FRQVLGHUD� UHOHYDQWH� HVWRV� HIHFWRV�TXH� OD�QRWLILFDFLyQ� UHIHUHQWH� D� OD�$GPLQLVWUDFLyQ�*HQHUDO� GHO
(VWDGR�IXHVH�HIHFWLYD�HO�GtD�GLH]�GH�IHEUHUR�GH������

&RQWLQ~D�OD�$GPLQLVWUDFLyQ�GHPDQGDGD�H[SRQLHQGR�TXH�HQ�FRQWUD�GH�OR�TXH�VH�VHxDOD�HQ
HO�HVFULWR�GH�GHPDQGD��REUD�HQ�ORV�IROLRV�����D�����GHO�H[SHGLHQWH�LQIRUPH�GH�OD�6HFUHWDULD�GHO
$\XQWDPLHQWR��H�LQGLFD�TXH�OD�PRWLYDFLyQ�GHO�DFWR�HV�SURIXVD�\�TXH�DXQTXH�VH�FLWHQ�DUWtFXORV�GH
OD�/H\���������� WRGRV�HOORV�VH� UHSURGXFHQ�HQ� OD�YLJHQWH�/H\����������SRU� OR�TXH�HO�HUURU�HQ� OD
HVSHFLILFDFLyQ� GH� ORV� SUHFHSWRV� QR� HV� XQ� HUURU� LQYDOLGDQ� WRGD� YH]� TXH� VH� FLWD� UHJXODFLyQ
PDWHULDOPHQWH�YLJHQWH��$VLPLVPR��GHVWDFD�HQ�UHODFLyQ�FRQ�ODV�DOHJDFLRQHV�YHUWLGDV�HQ�HO�HVFULWR
GH����GH�PDU]R�GH�������TXH�ODV�PLVPDV�VRQ�UHSURGXFFLyQ�GH�ODV�SUHVHQWDGDV�HQ�HVFULWR�GH����GH
GLFLHPEUH�GH�������\D�UHVSRQGLGDV�HQ�VX�PRPHQWR�

(Q� FXDQWR� D� OD� UHFXVDFLyQ� GH� OD� SHULWR�6UD��*DODJDU]D�� OD� FRQWHVWDFLyQ� D� OD� GHPDQGD� VH
UHPLWH�DO�LQIRUPH�SURSXHVWD�yEUDWH�HQ�ORV�IROLRV�����D�����GHO�H[SHGLHQWH��FRQVLGHUDQGR��GH�XQD
SDUWH��TXH�ODV�FDXVDV�GH�UHFXVDFLyQ�SUHYLVWDV�SDUD�ORV�HPSOHDGRV�S~EOLFRV�QR�VRQ£Q�DSOLFDEOHV�D
SHULWRV�H[WHUQRV��\�GH�RWUD�TXH�OD�6UD��*DUDJDO]D�QR�WLHQH�LQWHUpV�DOJXQR�HQ�HO�DVXQWR�QL�HQHPLVWDG
PDQLILHVWD�FRQ�OD�SDUWH�UHFXUUHQWH�
3RU� ~OWLPR�� VH� QLHJD� TXH� FRQFXUUD� GHVYLDFLyQ� GH� SRGHU�� SRU� FXDQWR� HO� H[SHGLpQWHVH� DEULy� SDUD
GLULPLU� ODV�GXGDV� WUDVODGDGDV�SRU�GRV�YHFLQRV�DO�$\XQWDPLHQWR�UHVSHFWR� OD� WLWXODULGDG�\�XVR�GHO
FDPLQR��3RRU�OR�TXH�OD�$GPLQLVWUDFLyQ�VH�YH�REOLJDGD�D�OOHYDU�D�FDER�OD�LQYHVWLJDFLyQ�SURFHGHQWH
DO�HIHFWR�
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7HUFHUR���'H�OD�DOHJDFLyQ�GH�IDOWD�GH�FRPSHWHQFLD

&RPHQ]DQGR�SRU� OD�DOHJDFLyQ�GH�QXOLGDG�DEVROXWD�GHO�DFWR�SRU�IDOWD�GH�FRPSHWHQFLD�GHO
yUJDQR� SDUD� HPLWLU� HO� DFWR� UHFXUULGR�� KD� GH� VHxDODUVH� TXH� FRQ� FDUiFWHU� JHQHUDO�� OH� UHFXUVR� GH
UHSRVLFLyQ� KD� GH� VHU� UHVXHOWR� SRU� HO�PLVPR� yUJDQR� TXH� GLFWy� OD� UHVROXFLyQ� LPSXJQDGD��$Vt� OR
GLVSRQH� HO� DUW�� ������ GH� OD� /H\� �������� GH� XQR� GH� RFWXEUH�� GH� 3URFHGLPLHQWR�$GPLQLVWUDWLYR
&RP~Q�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��3RU�RWUD�SDUWH��QR�GHEH�ROYLGDUVH�TXH�HO�DUW������O��GH�OD
/H\� GH� %DVHV� GH� 5pJLPHQ� /RFDO� �/H\� �������� GH� GRV� GH� DEULO�� DWULEX\H� DO� 3OHQR� GHO
$\XQWDPLHQWR� OD� FRPSHWHQFLD� VREUH� OD� DOWHUDFLyQ� GH� OD� FDOLILFDFLyQ� MXUtGLFD� GH� ORV� ELHQHV� GH
GRPLQLR�S~EOLFR�

3RU�VX�SDUWH��HO�DUW�����GHO�5HJODPHQWR�GH�%LHQHV�GH�ODV�(QWLGDGHV�/RFDOHV��5HDO�'HFUHWR
�����������GH�WUHFH�GH�MXQLR��DWULEX\H�DO�3OHQR�OD�FRPSHWHQFLD�SDUD�DSUREDFLyQ��UHFWLILFDFLyQ�\
FRPSUREDFLyQ� GHO� LQYHQWDULR� GH� ELHQHV� GH� OD� &RUSRUDFLyQ�� (O� $FXHUGR� GHO� 3OHQR� GH� VHLV� GH
IHEUHUR� GH� ����� GLVSRQtD� OD DFWXDOL]DFLyQ� GHO� FDPLQR� 8[LQD� UHFRJLGD� DFWXDOPHQWH� HQ� HO
,QYHQWDULR� GH� %LHQHV� GHO� $\XQWDPLHQWR�� FRQ� OD� GHVFULSFLyQ� GHO�PLVPR� UHFRJLGD� HQ� HO� LQIRUPH
WpFQLFR�GH�IHFKD����GH�DEULO�GH������TXH�FRQVWD�HQ�HO�SUHVHQWH�H[SHGLHQWH��1R�FDEH�GXGD��SXHV�
GH�TXH�HO�$FXHUGR�VH�GLFWD�HQ�HMHUFLFLR�GH�ODV�FRPSUHQGLGDV�DWULEXLGDV�HQ�H[FOXVLYD�DO�3OHQR�SRU
ORV� GRV� SUHFHSWRV� FLWDGRV�� SRU� OR� TXH� HO� UHFXUVR� GH� UHSRVLFLyQ� FRQWUD� HO� PLVPR� QR� SRGtD� VHU
UHVXHOWR� SRU� yUJDQR� GLVWLQWR�� SXHV� HV� GH� WRGD� OyJLFD� TXH� VL� HO� DOFDOGH� QR� WLHQH� FRVWHDG� SDUD
UHVROYHU�VREUH�OD�DFWXDOL]DFLyQ�GHO� LQYHQWDULR��PHQRV�D~Q�OD� WHQGUi�SDUD�UHVROYHU�UHFXUVRV�VREUH
ODV�UHVROXFLRQHV�GLFWDGDV�DO�UHVSHFWR�SRU�HO�3OHQR�

7RGD�YH]�TXH�HO�DUW�������E��GH� OD�/H\���������VDQFLRQD�FRQ�QXOLGDG�DEVROXWD� ORV�DFWRV
GLFWDGRV�SRU�yUJDQR�PDQLILHVWDPHQWH�LQFRPSHWHQWH�SRU�UD]yQ�GH�OD�PDWHULD�R�GHO�WHUULWRULR��\�YLVWD
OD� IDOWD� GH� FRPSHWHQFLD� GHO�$OFDOGH� SDUD� UHVROYHU� HO� UHFXUVR� GH� UHSRVLFLyQ�� KD� GH� GHFODUDVH� OD
QXOLGDG� GH� OD� UHVROXFLyQ� GHO� PLVPR� SRU� ODV� FDXVDV� DSXQWDGDV�� RUGHQDQGR� OD� UHWURDFFLyQ� GH
DFWXDFLRQHV�\�GHYROYLHQGR�HO�H[SHGLHQWH�D�OD�$GPLQLVWUDFLyQ�GHPDQGDGD�SDUD�TXH�HO�UHFXUVR�GH
UHSRVLFLyQ�VHD�UHVXHOWR�SRU�HO�yUJDQR�FRPSHWHQWH�SDUD�HOOR�

&XDUWR���'H�ODV�FRVWDV

/D� HVWLPDFLyQ� GHO� UHFXUVR� FRQOOHYD� OD� LPSRVLFLyQ� GH� FRVWDV� D� OD� $GPLQLVWUDFLyQ
GHPDQGDGD��OLPLWDGDV�SRU�WRGRV�ORV�FRQFHSWRV�D�OD�FDQWLGDG�GH�����HXURV�

9LVWRV�ORV�SUHFHSWRV�FLWDGRV�\�GHPiV�GH�JHQHUDO�DSOLFDFLyQ�

)$//2
(VWLPDU� HO� UHFXUVR� FRQWHQFLRVR� DGPLQLVWUDWLYR� LQWHUSXHVWR� SRU� OD� SURFXUDGRUD� 6UD�� 0DUGRQHV
&XELOOR�HQ�UHSUHVHQWDFLyQ�GH�'��-RVp�0DUtD�=iUDWH�%XVWLQ]D�FRQWUD�HO�'HFUHWR�GH�OD�$OFDOGtD�GHO
$\XQWDPLHQWR� GH� =DPXGLR�� GH� ��� GH� VHSWLHPEUH� GH� ������ GHVHVWLPDWRULR� GHO� UHFXUVR� GH
UHSRVLFLyQ� LQWHUSXHVWR� IUHQWH� DO� $FXHUGR� GHO� 3OHQR� GHO� $\XQWDPLHQWR� GH� =DPXGLR� GH� VHLV� GH



(XVNDO�$XWRQRPLD�(UNLGHJRNR�-XVWL]LD
$GPLQLVWUD]LRDUHQ�2IL]LR�3DSHUD

3DSHO�GH�2ILFLR�GH�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD�HQ�OD
&RPXQLGDG�$XWyQRPD�GHO�3DtV�9DVFR

IHEUHUR�GH�������SRU�HO�TXH�VH�DFRUGDGD�DEULU�H[SHGLHQWH�GH�LQYHVWLJDFLyQ�GH�RILFLR�GHO�FDPLQR�GH
2[LQDJD��GHFODUDQGR�GH�QDWXUDOH]D�S~EOLFD�HO�FDPLQR�8[LQD��TXH�VH�GHFODUD�FRQWUDULR�D�'HUHFKR�\
DQXOD�SRU�IDOWD�GH�FRPSHWHQFLD�GHO�yUJDQR�HPLVRU�GHO�DFWR�UHFXUULGR��RUGHQDQGR�OD�UHWURDFFLyQ�GH
DFWXDFLRQHV�\�GHYROYLHQGR�HO�H[SHGLHQWH�D�OD�$GPLQLVWUDFLyQ�GHPDQGDGD�SDUD�TXH�HO�UHFXUVR�GH
UHSRVLFLyQ�VHD�UHVXHOWR�SRU�HO�yUJDQR�FRPSHWHQWH�SDUD�HOOR

&RQ�LPSRVLFLyQ�GH�FRVWDV�D�OD�$GPLQLVWUDFLyQ�GHPDQGDGD��OLPLWDGDV�SRU�WRGRV�ORV�FRQFHSWRV�D�OD
FDQWLGDG�GH�TXLQLHQWRV�HXURV�

1RWLItTXHVH�D�ODV�SDUWHV�

02'2� '(� ,038*1$5� (67$� 5(62/8&,Ï1�� PHGLDQWH� 5(&8562� '(
$3(/$&,Ï1�(1 $0%26�()(&726��SRU� HVFULWR� SUHVHQWDGR� HQ� HVWH� -X]JDGR� HQ� HO� SOD]R�GH
48,1&(� 'Ë$6�� FRQWDGRV� GHVGH� HO� VLJXLHQWH� D� VX� QRWLILFDFLyQ� �DUWtFXOR� ����� GH� OD� /-&$��� \
SUHYLD�FRQVLJQDFLyQ�HQ� OD�&XHQWD�GH�'HSyVLWRV�\�&RQVLJQDFLRQHV�GH�HVWH�yUJDQR�MXULVGLFFLRQDO
HQ� HO %DQFR� 6DQWDQGHU�� FRQ� Q�� ������������������ GH� XQ GHSyVLWR� GH� ��� HXURV�� GHELHQGR
LQGLFDU�HQ�HO�FDPSR�FRQFHSWR�GHO�GRFXPHQWR�UHVJXDUGR�GH�LQJUHVR�TXH�VH�WUDWD�GH�XQ��5HFXUVR��

4XLHQ� GLVIUXWH� GHO� EHQHILFLR� GH� MXVWLFLD� JUDWXLWD�� HO� 0LQLVWHULR� )LVFDO�� HO� (VWDGR�� ODV
&RPXQLGDGHV�$XWyQRPDV�� ODV� HQWLGDGHV� ORFDOHV� \� ORV� RUJDQLVPRV� DXWyQRPRV� GHSHQGLHQWHV� GH
WRGRV�HOORV�HVWiQ�H[HQWRV�GH�FRQVWLWXLU�HO�GHSyVLWR��'$������/23-��

$Vt� SRU� HVWD�PL� 6HQWHQFLD�� GH� OD� TXH� VH� OOHYDUi� WHVWLPRQLR� D� ORV� DXWRV�� OR� SURQXQFLR�
PDQGR�\�ILUPR�
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