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&RQWUDWR� GH� WUDEDMR�� ([WLQFLyQ� SRU� GHVSLGR� VLQ� FDXVD�� 'REOH�
LQGHPQL]DFLyQ�� /H\� �������� DUW�� ���� 'WR�� ������� )HFKD� GH� HQWUDGD� HQ�
YLJHQFLD�� 9DOHQWH�� 'LHJR� (GJDUGR� F�%DQN� %RVWRQ� 1�$�� V�GHVSLGR��
&�6�-�1������������
�
,��/D�&iPDUD�1DFLRQDO�GH�$SHODFLRQHV�GHO�7UDEDMR��6DOD�,,,���FRQILUPy��
HQ� OR� SULQFLSDO�� OD� VHQWHQFLD� GH� OD� DQWHULRU� LQVWDQFLD� TXH� UHFKD]y� OD�
GHPDQGD� �Y�� IV�� �������� (Q� VXVWDQFLD�� DGXMR� SDUD� HOOR�� OD� LQYDOLGH]�
FRQVWLWXFLRQDO� GHO� 'WR�� ������� GHVGH� TXH�� VL� ELHQ� GLFKR� SUHFHSWR� IXH�
VLWXDGR�HQ�HO�PDUFR�GHO�DUW������LQF������GH�OD�&RQVWLWXFLyQ�1DFLRQDO��IXH�
GLFWDGR��HPSHUR��HQ�XQ�PRPHQWR�HQ�TXH�HO�&RQJUHVR�QR�VH�HQFRQWUDED�
HQ�UHFHVR�����������H[WUHPR�DO�TXH�VH�VXPD�TXH�QR�HV�YHURVtPLO�TXH�OD�
VLWXDFLyQ�WHQLGD�HQ�YLVWD�DO�GLFWDU�OD�UHJOD�GH�HPHUJHQFLD��TXH�VH�LQYRFD�
FRPR� IXQGDPHQWR� GHO� GLVSRVLWLYR�� VH� KD\D� DJUDYDGR� WDQWR� HQWUH� OD�
VDQFLyQ�GH�DTXpOOD�²������²�\�HO�GLFWDGR�GH�pVWH�²������²�FRPR�SDUD�
MXVWLILFDU�OD�PRGLILFDFLyQ�GHO�FULWHULR�OHJLVODWLYR�HQ�RUGHQ�D�OD�IHFKD�GH�
HQWUDGD� HQ� YLJRU� GH� OD� OH\� �������� EDVDGR� HQ� ODV� GLVSRVLFLRQHV�GH� ORV�
DUWV����\���GHO�&yGLJR�&LYLO��IV����������
�
�
&RQWUD� GLFKD� GHFLVLyQ�� OD� DFWRUD� GHGXMR� UHFXUVR� H[WUDRUGLQDULR� �Y�� IV��
�������� TXH� IXH� FRQWHVWDGR� SRU� OD� HQWLGDG� EDQFDULD� �IV�� ������� \�
FRQFHGLGR�SRU�OD�$O]DGD�D�IV�������
�
�
,,��(Q�VtQWHVLV��OD�UHFXUUHQWH�DGXFH�TXH�HO�IDOOR�LQFXUUH�HQ�DUELWUDULHGDG�
\� TXH� FRQILJXUD�XQD� FXHVWLyQ� IHGHUDO� HVWULFWD�� DIHFWDQGR� ODV� JDUDQWtDV�
FRQVDJUDGDV�SRU� ORV�DUWtFXORV��������\����GH� OD�&RQVWLWXFLyQ�1DFLRQDO��
5HILHUH�� HQ� FRQFUHWR�� TXH�� D�� FDUHFH� GHO� GHELGR� VXVWHQWR� \� H[KLEH� XQ�
H[FHVLYR� DSHJR� IRUPDO�� E�� VRVOD\D� TXH� GH� HVWDU� DO� DUW�� �� GHO� &yGLJR�
&LYLO��OD�OH\��������²HQ�OR�TXH�DWDxH�DTXt�D�VX�DUW������VH�KDEUtD�WRUQDGR�
LQRSHUDQWH�� F�� GHMD� GH� ODGR� ODV� UD]RQHV� GH� H[WUHPD� XUJHQFLD� \�
QHFHVLGDG�� DVHQWDGDV� HQ� OD� JUDYH� FULVLV� JHQHUDO� \� RFXSDFLRQDO�� TXH�
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FRQGXMHURQ� DO� GLFWDGR� GH� ORV� SUHFHSWRV� HQ� GHEDWH�� G�� LJQRUD� TXH� OD�
LQYDOLGDFLyQ� GH� QRUPDV� SURFHGH� VyOR� FXDQGR� VRQ� LUUD]RQDEOHV� R�� GH�
PRGR�PDQLILHVWR��RSXHVWDV�D�OD�&RQVWLWXFLyQ�R�D�OD�HTXLGDG�²QDGD�GH�OR�
FXDO�H[KLEH�HO�'WR����������H��SUHVFLQGH�GH�TXH�HO�DUW������ LQF���� ��GH�OD�
&RQVWLWXFLyQ�1DFLRQDO�VXERUGLQD�OD�YDOLGH]�GH�UHJODV�FRPR�OD�REMHWDGD�
D� OD� H[LVWHQFLD� GH� ´FLUFXQVWDQFLDV� H[FHSFLRQDOHVµ�� OR� TXH� QR� LPSOLFD�
QHFHVDULDPHQWH� HO� UHFHVR� OHJLVODWLYR�� EDVWDQGR�� FRPR� HQ� HO� VXSXHVWR��
XQD� VLWXDFLyQ�´FDyWLFDµ� FRPR� OD�TXH�DWUDYHVDED�HO�&RQJUHVR�HQ�DTXHO�
HQWRQFHV��I��H[FOX\H�TXH�OD�&RUWH�DVLQWLy�D�OD�YDOLGH]�GH�ORV�GHFUHWRV�TXH�
PDQWLHQHQ� LQDOWHUDEOHV� ORV� ILQHV� \� VHQWLGR� TXH� LQIRUPDQ� ODV� OH\HV�
UHJODPHQWDGDV�� WHPSHUDPHQWR�H[WHQVLEOH� HQ�PD\RU�PHGLGD� D~Q�D� ORV�
GHFUHWRV� GH� QHFHVLGDG� \� XUJHQFLD�� Pi[LPH� FXDQGR�� FRPR� DTXt��
JXDUGDQ�FRQJUXHQFLD�FRQ�ORV�ILQHV�TXH�FRQGXMHURQ�DO�GLFWDGR�GH�OD�OH\�
UHJODPHQWDGD��\��J��GHVHFKD�OD�PDOD�IH�HYLGHQFLDGD�SRU�OD�HPSOHDGRUD�
TXLHQ��FRQRFLGR�S~EOLFDPHQWH�HO�FRQWHQLGR�GH�OD�QXHYD�OH\�SUHYLR�D�VX�
SXEOLFDFLyQ� HQ� HO� %ROHWtQ� 2ILFLDO�� SURFXUy� HYDGLU� OD� UHVSRQVDELOLGDG�
HPHUJHQWH�GHO�QXHYR�SUHFHSWR�²OR�TXH�VH�FRUURERUD�FRQ�OD�HOHFFLyQ�GHO�
LQXVXDO�PHGLR�GH�QRWLILFDFLyQ�GHO�GHVSLGR�XWLOL]DGR��XQ�DFWD�QRWDULDO�²�
LQFXUULHQGR�DVt�HQ�XQ�HMHUFLFLR�DEXVLYR�GHO�GHUHFKR�RSXHVWR�DO�SULQFLSLR�
GH�FRQVHUYDFLyQ�GHO�FRQWUDWR�GH�WUDEDMR���
�
�
)LQDOL]D� H[SUHVDQGR� TXH� ODV� GHFLVLRQHV� GH� DPEDV� LQVWDQFLDV� VH� DO]DQ�
FRQWUD�OD�YROXQWDG�GHO�OHJLVODGRU��GHVGH�TXH�OD�OH\��������QR�DSXQWy�D�
FRQIHULU� XQ� SOD]R� GH� JUDFLD� SDUD� IDFLOLWDU� GHVSLGRV�� VLQR� TXH�� SRU� HO�
FRQWUDULR��SURFXUy�HYLWDUORV��GLVXDGLHQGR�D�ORV�HPSOHDGR�UHV�SRU�PHGLR�
GH�XQ�VLVWHPD�GH�UHSDUDFLyQ�GREOH��'LFH��SRU�HOOR��YLROHQWDGR��WDPELpQ��
HO�SULQFLSLR�GH�OD�GLYLVLyQ�GH�SRGHUHV��IV����������
�
�
,,,��6L�ELHQ�GH� ORV�IXQGDPHQWRV�GHO�DXWR�GH�FRQFHVLyQ�VH�GHVSUHQGH�HO�
SURSyVLWR� GH� GHQHJDU� HO� UHFXUVR� HQ� OR� TXH� VH� UHILHUH� D� OD� WDFKD� GH�
DUELWUDULHGDG��HOOR�QR�VH�FRQFUHWD��OXHJR��HQ�HO�FDStWXOR�UHVROXWLYR��Y��IV��
����� ~QLFR� QRWLILFDGR� D� OD� LQWHUHVDGD� �Y�� IV�� ����� (Q� UD]yQ� GH� OR�
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H[SUHVDGR��GHEHQ��D�PL� MXLFLR��DERUGDUVH� ORV�DJUDYLRV�GH� OD�UHFXUUHQWH�
FRQ�OD�DPSOLWXG�TXH�H[LJH�OD�JDUDQWtD�GH�OD�GHIHQVD�HQ�MXLFLR��UHFHSWDGD�
HQ�HO�DUW�����GH�OD�&RQVWLWXFLyQ�1DFLRQDO��GRFWULQD�GH�)DOORV������������
�����������������������������HWF����
�
�
,9�� (O� SHWLFLRQDULR� SURPRYLy� GHPDQGD� UHFODPDQGR� OD� LQGHPQL]DFLyQ�
SRU� GHVSLGR� ²GXSOLFDGD�� SUHYLVWD� HQ� HO� DUW�� ��� GH� OD� OH\� ������� �IV��
��������/D�SULQFLSDO��D�VX�WXUQR��QHJy�DGHXGDU�GLFKR�FRQFHSWR��GHMDQGR�
DUWLFXODGD� OD� LQYDOLGH]� FRQVWLWXFLRQDO� GH� ORV� 'WRV�� ������ \� ��������
'HIHQGLy� SDUD� HOOR� TXH� DO� WLHPSR� GH� RSHUDU� HO� GHVSLGR� GHO� DFWRU� ²
�������²�HO�EHQHILFLR�LQGLFDGR�QR�UHFRQRFtD�D~Q�YLJHQFLD��TXH�HO�'WR��
�������DPpQ�GH�FRQWUDGHFLU�ORV�DUWV����\���GHO�&yGLJR�&LYLO��\������������
\����� LQF���� ��GH� OD�&RQVWLWXFLyQ�� IXH�SURPXOJDGR�FRQ�SRVWHULRULGDG�DO�
GHVSLGR� ²�������²�� \� TXH� HO� DUW�� �� GHO� GHFUHWR� �������� YLROHQWD� ODV�
SUHYLVLRQHV�GH�ORV�DUWtFXORV����\�����LQF������GH�OD�/H\�)XQGDPHQWDO��IV��
��������
�
�
/D� SUHWHQVLyQ� GHO� DFWRU�� FRPR� VH� DQRWy�� IXH� GHVHVWLPDGD� HQ� DPEDV�
LQVWDQFLDV� �Y�� IV�� ������ \� �������� GDQGR� OXJDU� D� OD� SUHVHQWDFLyQ�
H[WUDRUGLQDULD�EDMR�HVWXGLR�DTXt��
�
�
9��(O�GtD���������HQ�XQ�Q~PHUR�H[WUDRUGLQDULR�GHO�%ROHWtQ�2ILFLDO��IXH�
SXEOLFDGD�OD�OH\���������GH�HPHUJHQFLD�S~EOLFD�\�UHIRUPD�GHO�UpJLPHQ�
FDPELDULR��FX\R�DUW������HQ�OR�TXH�QRV�LQWHUHVD��HVWDEOHFH��´3RU�HO�SOD]R�
GH� FLHQWR� RFKHQWD� ������ GtDV� TXHGDQ� VXVSHQGLGRV� ORV� GHVSLGRV� VLQ�
FDXVD�MXVWLILFDGD��(Q�FDVR�GH�SURGXFLUVH�GHVSLGRV�HQ�FRQWUDYHQFLyQ�D�OR�
DTXt� GLVSXHVWR�� ORV� HPSOHDGRUHV� GHEHUiQ� DERQDU� D� ORV� WUDEDMDGRUHV�
SHUMXGLFDGRV�HO�GREOH�GH� OD� LQGHPQL]DFLyQ�TXH�OHV�FRUUHVSRQGLHVH��GH�
FRQIRUPLGDG�D�OD�OHJLVODFLyQ�ODERUDO�YLJHQWHµ��
�
�
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'RV� GtDV� PiV� WDUGH�� HO� �������� VH� SXEOLFD� HO� 'WR�� GH� QHFHVLGDG� \�
XUJHQFLD��������TXH�SUHYp�HQ�VX�DUW������´(VWDEOpFHVH�HO�GtD���GH�HQHUR�
GH������FRPR�IHFKD�GH�HQWUDGD�HQ�YLJHQFLD�GH�OD�/H\��������µ��
�
�
(O�SULPHUR�GH� ORV�GLVSRVLWLYRV� WUDQVFULSWRV� IXH�REMHWR�GH�GHEDWH�HQ�HO�
3DUODPHQWR�� GHVWDFiQGRVH� DO� UHVSHFWR� ODV� LQWHUYHQFLRQHV�� HQWUH� RWURV��
GHO�GLSXWDGR�1DWDOH�²TXLHQ�FRQWH[WXDOL]D�OD�PHGLGD�HQ�OD�QHFHVLGDG�GH�
DIURQWDU� OD� GLVPLQXFLyQ� HQ� OD� GHPDQGD� ODERUDO� TXH� VREUHYHQGUi� DO�
GLItFLO� PDUFR� HFRQyPLFR²�� GHO� GLSXWDGR� 8EDOGLQL� ²TXH� MXVWLILFD� OD�
GLVSRVLFLyQ� HQ� DUDV� GH� FRQWULEXLU� DO� VRVWHQLPLHQWR� GH� ODV� IXHQWHV� GH�
WUDEDMR²�� GHO� GLSXWDGR� =DPRUD� ²TXH� SURSRQH� VX� SURIXQGL]DFLyQ� HQ�
WpUPLQRV�GH�XQD�SURKLELFLyQ�OLVD�\�OODQD�GH�ORV�GHVSLGRV��QR�UHGLPLEOH�
HQ�HO�SODQR� LQGHPQL]DWRULR�²��GHO�GLSXWDGR�&DVWHOODQL�²TXH� LQWHUSUHWD�
HO�HVStULWX�GH�OD�LQWHUGLFFLyQ�HQ�HO�GHVLJQLR�GH�SUHVHUYDU�ODV�IXHQWHV�GH�
ODERU�²�GHO�GLSXWDGR�)��%��*XWLpUUH]�²TXLHQ�SURSXJQD�OD�H[WHQVLyQ�GHO�
WpUPLQR� D� XQ� DxR� ²�� GH� OD� GLSXWDGD� &DVWUR� ²TXH� FULWLFD� OD� IDOWD� GH�
OLQHDPLHQWRV� SDUD� XQD� SURWHFFLyQ� HILFD]� GH� MXELODGRV� \� DVDODULD� GRV��
GLULJLGD�� SDUWLFXODUPHQWH�� D� LPSHGLU� ORV� GHVSLGRV� VLQ� MXVWD� FDXVD��
SRQLHQGR�HQ�GXGD�TXH�OD�ERVTXHMDGD�YD\D�D�DOFDQ]DU�GLFKR�SURSyVLWR²�
\�GHO�GLSXWDGR�%DVWHLUR�²TXLHQ�GHVWDFD�TXH�VH�WUDWD�GHO�~QLFR�DUWtFXOR�
GH� OD� LQLFLDWLYD�GHO�(MHFXWLYR�TXH�SODQWHD�XQD� UHG�GH� FRQWHQFLyQ�SDUD�
ORV� WUDEDMDGRUHV� ²� �Y�� SDUiJUDIRV� ���� ����� ���� D� ����� ���� \� ���� GH� ORV�
DQWHFHGHQWHV�SDUODPHQWDULRV���
�
�
$�VX�WXUQR��HQ�OD�&iPDUD�GH�6HQDGRUHV��VH�UHILHUHQ�SRVLWLYDPHQWH�D�OD�
PHGLGD� ODV� 6HQDGRUDV� ,EDUUD� \� $YHOtQ�� \�� SRU� VX� SDUWH�� HO� 6HQDGRU�
*yPH]�'LH]��VL�ELHQ�DOXGH�DO�SUR\HFWR�FRPR�XQD�H[SUHVLyQ�YROXQWDULVWD�
GH�GHVHRV��H[SUHVD�KDFHUVH�FDUJR�GHO�WHPRU�TXH�VXE\DFH�D�OD�LQLFLDWLYD��
D� VDEHU�� OD� IXHUWH�FDtGD�GHO�SURGXFWR�EUXWR�HQ�HO�SULPHU�VHPHVWUH�\�HO�
FRQVLJXLHQWH�DXPHQWR�GH� OD�GHVRFXSDFLyQ� �FIVH��SDUiJUDIRV����������\�
���� GH� ORV� DQWHFHGHQWHV� SDUODPHQWDULRV��� $OJXQRV� OHJLVODGRUHV�� YDOH�
GHVWDFDUOR�� VH� LQFOLQDURQ�� DVLPLVPR�� SRU� HO� OODPDGR� DO� &RQVHMR� GHO�
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6DODULR�0tQLPR�9LWDO�\�0yYLO��FRPR�ORV�GLSXWDGRV�&DVWUR�\�*XWLpUUH]�\�
OD� 6HQDGRUD� ,EDUUD� �SDUiJUDIRV� ����� ���� \� ���� GH� ORV� DQWHFHGHQWHV�
SDUODPHQWDULRV���
�
�
(O� UHVXPHQ� DQWHULRU�� QRV� SRVLELOLWD� FRQFOXLU� TXH� QR� SDUHFHQ� H[LVWLU�
GXGDV� HQ� HO� VHQWLGR� GH� TXH� OD� LQLFLDWLYD� LPSXOVDGD� SRU� HO� (MHFXWLYR�
1DFLRQDO� �Y�� DUW�� ��� GHO� SUR\HFWR� RULJLQDULR��� DSUREDGD� OXHJR� SRU� HO�
/HJLVODWLYR��VH�GLULJH�D�SUHVHUYDU�HO�HPSOHR�HQ�XQ�FRQWH[WR�HFRQyPLFR�²
VRFLDO� HQ� H[WUHPR�GLItFLO� ²DVSHFWR�� SRU� RWUR� ODGR�� TXH�QR� HV�� HQ� ULJRU��
REMHWR�GH�GLVFXVLyQ�DTXt²��Pi[LPH�FXDQGR�QR�VH�WUDWD��OD�DGRSWDGD��GH�
XQD�PHGLGD�GLVSHUVD��VLQR�GH�XQD�TXH�GHEH�YDORUDUVH�HQ�FRPSDxtD�GH�
RWUDV�LPSOHPHQWDGDV�PHGLDQWH�SUHFHSWRV�WDOHV�FRPR�ORV�'WRV����������
�������\�������²GH�HPHUJHQFLD�RFXSDFLRQDO�\�FUHDFLyQ�GHO�SURJUDPD�
MHIHV� GH� KRJDU� ²� \� ������� ²UHJODPHQWDULR� GHO� WUiPLWH� DSOLFDEOH� D� ORV�
GHVSLGRV�VLQ�FDXVD� MXVWLILFDGD²��\�GH�FX\D�SURORQJDFLyQ�HQ�HO� WLHPSR��
HQ� HO� PDUFR� GH� OD� FULVLV�� GDQ� FXHQWD�� HQWUH� RWUDV� QRUPDV�� ORV� 'WRV��
�������� ��������� ������� \� ������� �5HSiUHVH� HQ� TXH� OD� SURSLD� OH\�
��������PRGLILFDGD�UHFLHQWHPHQWH�SRU�OD�OH\���������HQ�HO�FRQWH[WR�GH�OD�
GHOHJDFLyQ� D� TXH� VH� UHILHUH� VX� DUW�� �� �� HQFRPLHQGD� HQWUH� RWUDV�
DWULEXFLRQHV��DO�3RGHU�(MHFXWLYR�1DFLRQDO��UHDFWLYDU�HO�IXQFLRQDPLHQWR�
GH� OD�HFRQRPtD�\�PHMRUDU�HO�QLYHO�GH�HPSOHR�\�GH�GLVWULEXFLyQ�GH� ORV�
LQJUHVRV���
�
�
6H�GHEDWH��HQ�FDPELR��HQ�HO�SURFHVR��SRU�YDULDV�YtDV��OD�DSOLFDFLyQ�HQ�HO�
WLHPSR�GH�OD�GLVSRVLFLyQ�GHO�DUW�����GH�OD�OH\���������\�VL�ELHQ�OD�H[pJHVLV�
GH� GLFKR� SUHFHSWR� ²TXH�� DO� PHQRV� WUDQVLWRULDPHQWH�� PRGLILFD�
SUHYLVLRQHV� GHO� GHUHFKR� ODERUDO� FRP~Q� HQ� PDWHULD� GH� GHVSLGR� ²� DVt�
FRPR� OD� LQWHUSUHWDFLyQ� GHO� DUW�� �� GHO� &yGLJR� &LYLO� VRQ� SXQWRV�
LQKHUHQWHV�D�OD�DSOLFDFLyQ�LQWHUWHPSRUDO�GH�QRUPDV�GH�GHUHFKR�FRP~Q��
DMHQDV�� SRU� UHJOD�� D� OD� LQVWDQFLD� H[WUDRUGLQDULD�� HOOR� QR� REVWD� D� VX�
WUDWDPLHQWR� FXDQGR�� FRPR� HQ� OD� FDXVD�� OR� GHFLGLGR�QR� VH� KDFH� FDUJR��
VHJ~Q�HV�PHQHVWHU��GH� OR�DOHJDGR�SRU� OD�SHWLFLRQDULD�HQ�HO� VHQWLGR�GH�
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TXH� OD� GHFLVLyQ� WRUQD� LQRSHUDQWH� OD� FODUD� H� LQPHGLDWD� YROXQWDG�
OHJLVODWLYD�SODVPDGD�HQ�GLFKD�QRUPD��)DOORV�����������HWF���
�
�
(Q�HIHFWR��HQ�HO�FDVR��OD�$O]DGD�VH�FLxH�PD\RUPHQWH�D�FRQVLGHUDU�OR�TXH�
VH�UHILHUH�DO�'WR�DFLRQDO��������WDQWR�HQ�Vt�PLVPR�FRPR�HQ�VX�UHODFLyQ�
FRQ� ORV� DUWV�� �� \� �� GHO� &yGLJR� &LYLO�� VLQ� H[DPLQDU� HPSHUR� VL�� FRPR�
SUHWHQGH� OD�UHFXUUHQWH�� OD�SURSLD�SUHYLVLyQ�GHO�DUW�����GH� OD� OH\��������
SHUPLWH�]DQMDU�OR�UHODWLYR�D�VX�HQWUDGD�HQ�YLJRU��
�
�
9,��&RPR�VH�DQRWy�HQ�ORV�FRQVLGHUDQGRV�GHO�'WR���������OD�OH\��������QR�
SUHYp�� H[SUHVDPHQWH�� OD� IHFKD� GH� VX� HQWUDGD� HQ� YLJHQFLD� JHQHUDO� ²
OLPLWiQGRVH� DOJXQRV� GH� VXV� SUHFHSWRV� D� HVWDEOHFHU� LQGLYLGXDOPHQWH�
FRPR�WDO�OD�GH�OD�VDQFLyQ��Y��DUW�����R�SURPXOJDFLyQ��Y��DUW������²�SRU�OR�
TXH� FRUUHVSRQGHUtD� HVWDU� ²VLJXH� VHxDODQGR� HO� SiUUDIR� �� GH� ORV�
FRQVLGHUDQGRV�DOXGLGRV²�D� OR�SUHYLVWR�SRU�HO�DUW�� ��GHO�&yGLJR� FLYLO� ²
TXH� UHPLWH� DO� GtD� TXH� GHWHUPLQH� OD� OH\� R�� HQ� VX� GHIHFWR�� D� XQD�
REOLJDWRULHGDG�SRVWHULRU�D�ORV�RFKR�GtDV�GH�VX�SXEOLFDFLyQ�RILFLDO��
�
�
9DOH� DFODUDU� TXH� HO� WH[WR�GHO�'WR�� ������� WUDQVFULSWR� HQ�HO� tWHP�9�GHO�
GLFWDPHQ��VH�GLULJH�D�VDOYDU�OR�TXH�MX]JD�XQD�GHILFLHQFLD�JHQHUDO�GH�OD�
OH\� �������� \� QR� GH� XQR� GH� VXV� DUWtFXORV� HQ� SDUWLFXODU�� KDFLHQGR�
KLQFDSLp� HQ� TXH� HO� HVFHQDULR� VRFLDO�� HFRQyPLFR� \� ILQDQFLHUR� \� OD�
PDUFDGD�FULVLV�SRU�OD�TXH�DWUDYLHVD�QXHVWUR�SDtV��´����UHTXLHUH�OD�tQWHJUD�
\�XUJHQWH�HQWUDGD�HQ�YLJHQFLD�GH�OD�OH\����������µ��Y��SiU������FRQV��'WR��
��������
�
�
7DPELpQ�FRQYLHQH�GHMDU�VHxDODGR�TXH��DXQ�SUHVFLQGLHQGR�GH�TXH�OD�OH\�
DOXGLGD�PDQWXYR�YLUWXDOPHQWH�HQ�YLOR�DO�SDtV�GXUDQWH�ODV� MRUQDGDV�GH�
VX�GHEDWH�\�TXH��HV�GH�SUHVXPLU��VX�WUiPLWH�OHJLVODWLYR�GHEH�KDEHU�VLGR�
VHJXLGR�FRQ�SDUWLFXODU�LQWHUpV�SRU�XQD�HQWLGDG�FRPR�OD�GHPDQGDGD��D�
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OD� OX]� GH� TXH� HQWUH� ORV� JUDQGHV� WHPDV� HQ� WUDWDPLHQWR� ILJXUDED��
SUHFLVDPHQWH�� HO� GH� ODV� REOLJDFLRQHV� UHODFLRQDGDV� FRQ� HO� VLVWHPD�
ILQDQFLHUR��OR�FLHUWR�HV�TXH�²VLQ�SHUMXLFLR��LQVLVWR��GH�OD�SURIXVD�GLIXVLyQ�
GH�OD�QRUPD�VDQFLRQDGD�SRU�ORV�PHGLRV�SUHQVD�²�OD�OH\���������FRPR�VH�
UHODWy�HQ�HO�tWHP�9�GHO�GLFWDPHQ��IXH�SXEOLFDGD�HQ�HO�%ROHWtQ�2ILFLDO�HO�
����������GtD��SRU�RWUR�ODGR��HQ�TXH�OD�HPSOHDGRUD�YHULILFy�HO�GHVSLGR�
GH�VX�GHSHQGLHQWH��
�
�
9,,��+D�UHLWHUDGR�9�(��TXH�HV�SULQFLSLR�GH�KHUPHQpXWLFD�OHJDO�TXH�GHEH�
SUHIHULUVH�OD�LQWHUSUHWDFLyQ�TXH�IDYRUHFH�\�QR�OD�TXH�GLILFXOWD�ORV�ILQHV�
SHUVHJXLGRV�SRU�OD�QRUPD��)DOORV�����������������������������������������
HQWUH�PXFKRV���7DPELpQ��TXH�OD� LQWHOLJHQFLD�GH� ODV�GLVSRVLFLRQHV�GHEH�
SUDFWLFDUVH� WHQLHQGR� HQ� FXHQWD� HO� FRQWH[WR�JHQHUDO� \� ORV� ILQHV�TXH� ODV�
LQIRUPDQ��\�D�HVH�SURSyVLWR�OD�ODERU�GHO�LQWpUSUHWH�GHEH�DMXVWDUVH�D�XQ�
H[DPHQ�DWHQWR�\�SURIXQGR�GH�VXV�WpUPLQRV��GH�WDO�PDQHUD�TXH�FRQVXOWH�
D� OD� UDFLRQDOLGDG�GHO�SUHFHSWR� \� OD� YROXQWDG�GHO� OHJLVODGRU�� H[WUHPRV�
TXH�QR�GHEHQ� VHU� VRVOD\DGRV�SRU� ODV�SRVLEOHV� LPSHUIHFFLRQHV� WpFQLFDV�
GH�OD�LQVWUXPHQWDFLyQ�OHJDO��)DOORV���������������������������������������
�����������������������������HWF�����
�
�
)LQDOPHQWH��TXH�OD�LQWHUSUHWDFLyQ�MXUtGLFD�GHEH�SUDFWLFDUVH�WHQLHQGR�HQ�
FXHQWD� HO� FRQWH[WR� JHQHUDO� \� ORV� ILQHV� TXH� LQIRUPDQ� ODV� OH\HV�� SXHVWR�
TXH� OD�SULPHUD�UHJOD�HQ�HVWD�PDWHULD�FRQVLVWH�HQ�GDU�SOHQR�HIHFWR�D� OD�
LQWHQFLyQ� GHO� OHJLVODGRU� �Y�� )DOORV�� ��������� ��������� ���������� ������
��������� ����� ������ HQWUH� PXFKRV��� VLQ� TXH� SXHGD� VXSRQHUVH� VX�
LQFRQVHFXHQFLD�� IDOWD�GH�SUHYLVLyQ�X�RPLVLyQ�LQYROXQWDULD��PRWLYR�SRU�
HO�TXH�VH�UHFRQRFH�FRPR�SULQFLSLR�LQFRQFXVR�TXH�OD�LQWHUSUHWDFLyQ�GHEH�
KDFHUVH� VLHPSUH�HYLWDQGR�GDUOHV�XQ� VHQWLGR�TXH�SRQJD� HQ�SXJQD� VXV�
GLVSRVLFLRQHV� GHVWUX\HQGR� ODV� XQDV� SRU� ODV� RWUDV� \� DGRSWDQGR� FRPR�
YHUGDGHUR�HO�TXH�ODV�FRQFLOLH�\�GHMH�D�WRGDV�FRQ�YDORU�\�HIHFWR��Y��)DOORV��
���������������������������������������������������������������������HWF����
�
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�
(Q� PL� SDUHFHU�� HQ� HO� VXSXHVWR� HQ� H[DPHQ�� HO� OHJLVODGRU� QR� VyOR� VH�
GLULJLy� D� HQGXUHFHU� R� DJUDYDU� ODV� FRQGLFLRQHV� GH� HJUHVR� GH� OD�
YLQFXODFLyQ� GH� WUDEDMR� SRU� HO� SOD]R� GH� FLHQWR� RFKHQWD� GtDV�� HQ� XQ�
FRQWH[WR�GH�DJXGtVLPD�HPHUJHQFLD�HFRQyPLFRVRFLDO��VLQR�TXH��DGHPiV��
VH�SURSXVR�KDFHUOR�GH�PDQHUD�LQPHGLDWD��VLQ�VROXFLyQ�GH�FRQWLQXLGDG��
OR� TXH� H[SOLFD� HO� WHQRU� HQIiWLFR� H� LPSHUDWLYR�GH� OD� IyUPXOD�XWLOL]DGD��
´3RU� HO� SOD]R� GH� FLHQWR� RFKHQWD� GtDV� ������ TXHGDQ� VXVSHQGLGRV� ORV�
GHVSLGRV�VLQ�MXVWD�FDXVD���µ��Y��DUW������OH\����������TXH�SHUPLWH�VLWXDU�OD�
UHJOD�HQWUH�ORV�FDVRV�GH�IHFKD�GHVLJQDGD�R�GHWHUPLQDGD�D�TXH�VH�UHILHUH�
HO�DUW����GHO�&yGLJR�&LYLO��
�
�
$�OR�DQWHULRU�VH�VXPD�TXH�GH�QR�SRQGHUDUVH�DVt�OD�UHJOD�GHO�DUW�����GH�OD�
OH\� �������� OHMRV� GH� SUHVHUYDU� HO� HPSOHR� GLVXDGLHQGR� ORV� GHVSLGRV�
LQFDXVDGRV� \� DSRUWDQGR� DOJ~Q� JUDGR� GH� HVWDELOLGDG� DO� VHFWRU�� KDEUtD�
SURGXFLGR� HO� SDUDGyMLFR� HIHFWR� GH� DSUHVXUDUORV� R� SUHFLSLWDUORV��
LQGXFLUORV�� HQ�GHILQLWLYD�� HQ� XQR� GH� ORV�PRPHQWRV�PiV� iOJLGRV� GH� OD�
FULVLV�� FRPR� XQD� PDQHUD� GH� VRUWHDU� OD� GREOH� LQGHPQL]DFLyQ� HQ� TXH��
SRVWHULRUPHQWH�� UHVXHOYH� OD� QRUPD� HQ� HVWXGLR� OD� FRQWUDYHQFLyQ� D� OR�
HVWDEOHFLGR�HQ� VX�SULPHUD�SDUWH�� FRQ� OR�TXH�HO�REMHWLYR�GH� FRQWHQFLyQ�
VRFLDO� SHUVHJXLGR� SRU� OD� QRUPD�� IXHUWHPHQWH� SURWHFWRULD� GH� ORV�
WUDEDMDGRUHV�FRQ� ODV� IXHQWHV�GH� WUDEDMR�HQ�XQ�HVFHQDULR�GH�SHOLJUR��HQ�
EXHQD�PHGLGD�KDEUtD�YHQLGR�D�TXHGDU�IUXVWUDGR�D�UDt]�GH� OR�DFDHFLGR�
HQ�ORV�QXHYH�GtDV�LQPHGLDWDPHQWH�DQWHULRUHV�D�VX�HQWUDGD�HQ�YLJRU��GH�
HVWDU�D�OD�LQWHOLJHQFLD�SURYLVWD�DO�DVXQWR�SRU�OD�$O]DGD�ODERUDO��
�
�
(Q�OD�GHQHJDFLyQ�GH�EHQHILFLRV�GH�QDWXUDOH]D�DOLPHQWDULD��FRPR�ORV�TXH�
LQIRUPDQ�HO�GHUHFKR�GHO�WUDEDMR�²VHJ~Q�GRFWULQD�VHQWDGD�SRU�9�(��KD�GH�
SURFHGHUVH� FRQ� VXPD� FDXWHOD�� EXVFDQGR� VLHPSUH� XQD� LQWHUSUHWDFLyQ�
YDOLRVD�GH�OR�TXH�ODV�SUHYLVLRQHV�KDQ�TXHULGR�PDQGDU��GH�VXHUWH�TXH�OD�
DGPLVLyQ� GH� VROXFLRQHV� LQMXVWDV� FXDQGR� HV� SRVLEOH� DUELWUDU� RWUDV� GH�
PpULWR� RSXHVWR�� QR� UHVXOWH� LQFRPSDWLEOH� FRQ� HO� REMHWLYR� FRP~Q� GH� OD�
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WDUHD� OHJLVODWLYD� \� MXGLFLDO� �Y�� )DOORV�� ���������� HWF���� WHPSHUDPHQWR� DO�
TXH�VH�DxDGH�²VL�ELHQ�FRQ�XQ�pQIDVLV�HQ�OD�LQWHOLJHQFLD�GH�QRUPDV�GH�OD�
6HJXULGDG�6RFLDO�TXH��FRQVLGHUR��QR�DOFDQ]D�SDUD�LQYDOLGDU�OD�DQDORJtD�
²�TXH�HQ�SODQRV�FRPR�HO�GHVFULWR��HO�ULJRU�GH�ORV�UD]RQDPLHQWRV�OyJLFRV�
GHEH�FHGHU�DQWH�OD�QHFHVLGDG�GH�QR�GHVYLUWXDU�ORV�ILQHV�TXH�LQVSLUDQ�ODV�
OH\HV��Y��)DOORV����������������������HWF����
�
�
3RU�~OWLPR��HQ�RWUR�RUGHQ�GH� LGHDV��KD�SXQWXDOL]DGR�� WDPELpQ��HO�$OWR�
7ULEXQDO�TXH�OD�DSOLFDFLyQ�LQPHGLDWD�GH�OD�OH\�QR�VLJQLILFD�VX�DSOLFDFLyQ�
UHWURDFWLYD��SXHV�VyOR�DOFDQ]D�ORV�HIHFWRV�TXH��SRU�SURGXFLUVH�GHVSXpV�
GH�OD�HQWUDGD�HQ�YLJHQFLD�GHO�QXHYR�WH[WR��QR�VH�HQFRQWUDEDQ�DO�DPSDUR�
GH�OD�JDUDQWtD�GH�OD�SURSLHGDG�QL�GH�XQ�FDPELR�GH�OD�OHJLVODFLyQ��FIVH��
)DOORV�� ��������� ���������� ���������� ���������� HQWUH� RWURV� QXPHURVRV�
DQWHFHGHQWHV����
�
�
9,,,��3RU� OR�H[SXHVWR�� FRQVLGHUR�TXH�FRUUHVSRQGH�GHFODUDU�SURFHGHQWH�
HO� UHFXUVR� H[WUDRUGLQDULR�� GHMDU� VLQ� HIHFWR� OD� VHQWHQFLD� DSHODGD� \�
UHVWLWXLU�ORV�DXWRV�DO�7ULEXQDO�GH�RULJHQ�SDUD�TXH��SRU�TXLHQ�SURFHGD��VH�
GLFWH�XQ�QXHYR�SURQXQFLDPLHQWR�FRQ�DUUHJOR�D�OR�LQGLFDGR���
�
�
%XHQRV�$LUHV�����GH�PD\R�GH�������
�
�
)HOLSH�'DQLHO�2EDUULR�
�
(6�&23,$�
�
9DOHQWH��'LHJR�(GJDUGR�F�%DQN�%RVWRQ�1�$��V�GHVSLGR��
�
�
&RUWH�6XSUHPD�GH�-XVWLFLD�
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�
�
�
%XHQRV�$LUHV�����GH�RFWXEUH�GH�������
�
�
9LVWRV� ORV� DXWRV�� ´9DOHQWH� 'LHJR� (GJDUGR� F�%DQN� %RVWRQ� 1�$��
V�GHVSLGRµ��
�
�
&216,'(5$1'2��
�
�
���4XH� OD� 6DOD� ,,,� GH� OD�&iPDUD�1DFLRQDO�GH�$SHODFLRQHV�GHO�7UDEDMR�
FRQILUPy�HO�IDOOR�GH�OD�LQVWDQFLD�DQWHULRU��DGYHUVR�D�OD�GHPDQGD�SRU�OD�
FXDO� OD� WUDEDMDGRUD�� GHVSHGLGD� VLQ� FDXVD� HO� �� GH� HQHUR� GH� ������
SHUVHJXtD�TXH�VX�HPSOHDGRUD�IXHVH�FRQGHQDGD�DO�SDJR�GH�OD�GLIHUHQFLD�
HQWUH�HO�LPSRUWH�GH�ODV�LQGHPQL]DFLRQHV�SUHYLVWDV�HQ�OD�/H\���������\D�
SHUFLELGR�� \� HO�TXH� VXUJH�GHO� DUW�� ���GH� OD� /H\� �������� TXH�GXSOLFy� HO�
TXDQWXP�GH� HVWD� ~OWLPD�� (O� D� TXR� VH� IXQGy�� D� WDO� ILQ�� HQ� TXH� HO�'WR��
�������TXH�HVWDEOHFLy�HO���GH�HQHUR�GH������FRPR�IHFKD�GH�HQWUDGD�HQ�
YLJHQFLD�GH�OD�/H\��������\�SDUD�FX\R�GLFWDGR�HO�3RGHU�(MHFXWLYR�LQYRFy�
HO� XVR� GH� ODV� IDFXOWDGHV� GHO� DUW�� ����� GH� OD� &RQVWLWXFLyQ� 1DFLRQDO��
UHVXOWy� LQFRQVWLWXFLRQDO�SRU�QR�VDWLVIDFHU� ORV�UHFDXGRV�ILMDGRV�SRU�HVWD�
QRUPD��
�
�
��� 4XH� FRQWUD� GLFKD� VHQWHQFLD� OD� YHQFLGD� LQWHUSXVR� UHFXUVR�
H[WUDRUGLQDULR� TXH�� VHJ~Q� VH� VLJXH� GH� ORV� FRQVLGHUDQGRV� GH� OD�
UHVROXFLyQ� UHVSHFWLYD�� IXH� FRQFHGLGR� HQ� FXDQWR� SRQtD� HQ� MXHJR� OD�
FXHVWLyQ�VHxDODGD�SUHFHGHQWHPHQWH��\�GHQHJDGR�HQ� OD�PHGLGD�HQ�TXH�
VH� LQYRFDED� XQ� FDVR� GH� DUELWUDULHGDG�� 1R� REVWDQWH� HOOR�� WDO� FRPR� OR�
VHxDOD� HO� VHxRU� 3URFXUDGRU� )LVFDO� HQ� HO� GLFWDPHQ� TXH� DQWHFHGH��
FRUUHVSRQGH� FRQIHULU� D� OD� PHQWDGD� FRQFHVLyQ�� GDGDV� ODV�
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SDUWLFXODULGDGHV� GHO� FDVR�� XQ� DOFDQFH� FRPSUHQVLYR� GH� HVWD� ~OWLPD�
KLSyWHVLV� D� ILQ� GH� UHVJXDUGDU� HO� GHUHFKR� GH� GHIHQVD� HQ� MXLFLR� GH� OD�
DSHODQWH��GDGR�TXH�D�pVWD�QR�OH�IXHURQ�QRWLILFDGRV�ORV�FRQVLGHUDQGRV�GH�
OD� FLWDGD� UHVROXFLyQ�� VLQR� VyOR� OD� SDUWH� UHVROXWLYD� TXH� VH� OLPLWy� D�
´FRQFHGHUµ�HO�UHFXUVR�H[WUDRUGLQDULR��
�
�
���4XH��HQ�FXDQWR�DO� IRQGR�GHO�DVXQWR��DVLVWH�UD]yQ�D� OD�UHFXUUHQWH�HQ�
PDWHULD� GH� DUELWUDULHGDG� SXHVWR� TXH�� DO� KDEHUVH� SURQXQFLDGR� HQ� ORV�
WpUPLQRV� DUULED� LQGLFDGRV�� HO� D� TXR� RPLWLy� H[DPLQDU� OD� FXHVWLyQ�
WDPELpQ� OOHYDGD�SRU�DTXpOOD�DQWH�pVWH�� UHODWLYD�D�TXH�HO� FLWDGR�DUW������
FRQ�LQGLIHUHQFLD�GHO�'WR���������GHEtD�VHU�LQWHUSUHWDGR�FRPR�YLJHQWH�DO�
PRPHQWR�GHO�GHVSLGR��GDGRV�ORV�VLQJXODUHV�SURSyVLWRV�TXH�SHUVHJXtD�\�
ODV� FRQVHFXHQFLDV�FRQWUDSURGXFHQWHV�TXH� LUURJDED� WRGD�GHPRUD�HQ�VX�
DSOLFDFLyQ�� /XHJR�� DO� HVWDU� FRPSURPHWLGD� XQD� GHIHQVD� UHOHYDQWH� \�
FRQGXFHQWH�� SULPD� IDFLH� HYDOXDGD�� SDUD� OD� VXHUWH� GHO� OLWLJLR�� H�
LQGHSHQGLHQWH�GH� OD� TXH� IXH�REMHWR�GH�HVWXGLR�� VX�SUHWHULFLyQ�SRU� ORV�
MXHFHV�GH� OD� FDXVD�PHQRVFDED� OD� JDUDQWtD� GH� GHIHQVD�GH� ORV� GHUHFKRV�
HQXQFLDGD�HQ�HO�DUW�����GH�OD�&RQVWLWXFLyQ�1DFLRQDO��\�GHWHUPLQD�TXH�HO�
IDOOR�DSHODGR�UHVXOWH�GHVFDOLILFDEOH�FRQ�DUUHJOR�D�FRQRFLGD�GRFWULQD�GH�
HVWD� &RUWH�� VLQ� TXH� HOOR� DEUD� MXLFLR� VREUH� HO� UHVXOWDGR� GHILQLWLYR� TXH�
DPHULWH�GLFKD�GHIHQVD��
�
�
��� 4XH�� HQ� WDOHV� FRQGLFLRQHV�� UHVXOWD� LQRILFLRVR� HO� WUDWDPLHQWR� GH� OD�
UHVWDQWH�FXHVWLyQ��
�
�
3RU� HOOR�� \� OR� FRQFRUGHPHQWH� GLFWDPLQDGR� SRU� HO� VHxRU� 3URFXUDGRU�
)LVFDO�� VH� KDFH� OXJDU� DO� UHFXUVR� H[WUDRUGLQDULR� \� VH� GHMD� VLQ� HIHFWR� OD�
VHQWHQFLD� DSHODGD� HQ� ORV� WpUPLQRV� H[SXHVWRV�� FRQ� FRVWDV� �DUW�� ��� GHO�
&yGLJR� 3URFHVDO� &LYLO� \� &RPHUFLDO� GH� OD� 1DFLyQ��� 'HYXpOYDVH� HO�
H[SHGLHQWH� D� ILQ� TXH�� SRU� TXLHQ� FRUUHVSRQGD�� VH� GLFWH� XQ� QXHYR�
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SURQXQFLDPLHQWR� FRQ� DUUHJOR� DO� SUHVHQWH�� +iJDVH� VDEHU� \��
RSRUWXQDPHQWH��UHPtWDVH��
�
�
(QULTXH� 6DQWLDJR� 3HWUDFFKL�� $XJXVWR� &HVDU� %HOOXVFLR�� $QWRQLR�
%RJJLDQR� �VHJ~Q� VX� YRWR��� -XDQ� &DUORV�0DTXHGD� �VHJ~Q� VX� YRWR��� (��
5D~O�=DIIDURQL��VHJ~Q�VX�YRWR��\�(OHQD�,��+LJKWRQ�GH�1RODVFR�
�
(V�FRSLD�
�
�
�
9RWR� GH� ORV� VHxRUHV�PLQLVWURV� GRFWRUHV� 'RQ� $QWRQLR� %RJJLDQR�� 'RQ�
-XDQ�&DUORV�0DTXHGD�\�'RQ�(��5D~O�=DIIDURQL�
�
�
&216,'(5$1'2��
�
�
4XH�ORV�LQIUDVFULSWRV�FRLQFLGHQ�FRQ�HO�YRWR�GH�OD�PD\RUtD��FRQ�H[FOXVLyQ�
GHO�FRQVLGHUDQGR�����TXH�H[SRQHQ�HQ�ORV�VLJXLHQWHV�WpUPLQRV��
�
�
���4XH��HQ�FXDQWR�DO� IRQGR�GHO�DVXQWR��DVLVWH�UD]yQ�D� OD�UHFXUUHQWH�HQ�
PDWHULD� GH� DUELWUDULHGDG� SXHVWR� TXH�� DO� KDEHUVH� SURQXQFLDGR� HQ� ORV�
WpUPLQRV� DUULED� LQGLFDGRV�� HO� D� TXR� RPLWLy� H[DPLQDU� OD� FXHVWLyQ�
WDPELpQ� OOHYDGD�SRU�DTXpOOD�DQWH�pVWH�� UHODWLYD�D�TXH�HO� FLWDGR�DUW������
FRQ�LQGLIHUHQFLD�GHO�'WR���������GHEtD�VHU�LQWHUSUHWDGR�FRPR�YLJHQWH�DO�
PRPHQWR�GHO�GHVSLGR�HQ�YLUWXG�GHO�SULQFLSLR�GH�OD�EXHQD�IH�²HQ�HO�FXDO�
HVWD�&RUWH�SXVR�HVSHFLDO�pQIDVLV� HQ�HO�SUHFHGHQWH�GH�)DOORV�� �����������
GH� ORV� VLQJXODUHV� SURSyVLWRV� TXH� SHUVHJXtD� \� GH� ODV� FRQVHFXHQFLDV�
FRQWUDSURGXFHQWHV�TXH�LUURJDED�WRGD�GHPRUD�HQ�VX�DSOLFDFLyQ���
�
�
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/XHJR�� DO� HVWDU� FRPSURPHWLGD� XQD� GHIHQVD� UHOHYDQWH� \� FRQGXFHQWH��
SULPD� IDFLH� HYDOXDGD��SDUD� OD� VXHUWH�GHO� OLWLJLR� H� LQGHSHQGLHQWH�GH� OD�
TXH� IXH� REMHWR� GH� HVWXGLR�� VX� SUHWHULFLyQ� SRU� ORV� MXHFHV� GH� OD� FDXVD�
PHQRVFDED� OD� JDUDQWtD�GH� OD�GHIHQVD�GH� ORV�GHUHFKRV�HQXQFLDGD�HQ�HO�
DUW�� ���GH� OD�&RQVWLWXFLyQ�1DFLRQDO�� \�GHWHUPLQD�TXH� HO� IDOOR� DSHODGR�
UHVXOWH�GHVFDOLILFDEOH�FRQ�DUUHJOR�D�FRQRFLGD�GRFWULQD�GH�HVWD�&RUWH��VLQ�
TXH� HOOR� DEUD� MXLFLR� VREUH� HO� UHVXOWDGR� GHILQLWLYR� TXH� DPHULWH� GLFKD�
GHIHQVD���
�
�
$QWRQLR�%RJJLDQR��-XDQ�&DUORV�0DTXHGD�\�(��5D~O�=DIIDURQL�
�
(V�FRSLD��
�
�
,86QHZV�
ZZZ�LXVQHZV�FRP�DU�
�


