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(O�SUHVHQWH�0DQXDO�FRQVWLWX\H�XQD�JXtD�SDUD�TXH�ORV�&RQFHMRV�
0XQLFLSDOHV�HODERUHQ�VXV�UHJODPHQWRV�SDUD�OD�UHDOL]DFLyQ�GH�SOHELVFLWRV��
UHIHUHQGRV�\�FDELOGRV��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV�
FXDWUR��LQFLVR�J��\�GHFLPRWHUFHUR��LQFLVR�M��GHO�&yGLJR�0XQLFLSDO������/,1($0,(1726�*(1(5$/(6 �������'HILQLFLRQHV�
�
&DGD�&RQFHMR�0XQLFLSDO�HVWi�HQ�OD�REOLJDFLyQ�GH�GLFWDU�XQ�UHJODPHQWR�
SDUD�OD�UHDOL]DFLyQ�GH�WUHV�PRGDOLGDGHV�GH�FRQVXOWD�SRSXODU��SOHELVFLWRV��
UHIHUHQGRV�\�FDELOGRV����������&RQVXOWD�SRSXODU��
�
6H�HQWLHQGH�SRU�FRQVXOWD�SRSXODU�HO�PHFDQLVPR�PHGLDQWH�HO�FXDO�OD�
0XQLFLSDOLGDG�VRPHWH�D�FRQVLGHUDFLyQ�GH�ORV�FLXGDGDQRV�XQ�GHWHUPLQDGR�
DVXQWR��D�ILQ�GH�REWHQHU�VX�RSLQLyQ����������3OHELVFLWR��
�
3OHELVFLWR�HV�OD�FRQVXOWD�SRSXODU�PHGLDQWH�OD�FXDO�ORV�KDELWDQWHV�GHO�
FDQWyQ�VH�SURQXQFLDQ�VREUH�XQ�DVXQWR�GH�WUDVFHQGHQFLD�UHJLRQDO��R�VH�
PDQLILHVWDQ�VREUH�OD�UHYRFDWRULD�GHO�PDQGDWR�GH�XQ�DOFDOGH�PXQLFLSDO����������5HIHUHQGR��
�
5HIHUHQGR�HV�OD�FRQVXOWD�SRSXODU�TXH�WLHQH�SRU�REMHWR�OD�DSUREDFLyQ��
PRGLILFDFLyQ�R�GHURJDFLyQ�GH�XQ�UHJODPHQWR�R�GLVSRVLFLyQ�PXQLFLSDO�GH�
FDUiFWHU�QRUPDWLYR����������&DELOGR��
�
&DELOGR�HV�OD�UHXQLyQ�S~EOLFD�GHO�&RQFHMR�0XQLFLSDO�\�ORV�&RQFHMRV�
'LVWULWDOHV��D�OD�FXDO�ORV�KDELWDQWHV�GHO�FDQWyQ�VRQ�LQYLWDGRV�D�SDUWLFLSDU�
GLUHFWDPHQWH�FRQ�HO�ILQ�GH�GLVFXWLU�DVXQWRV�GH�LQWHUpV�SDUD�OD�FRPXQLGDG��
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�����2EMHWR�GH�OD�&RQVXOWD�3RSXODU �
�
/D�FRQVXOWD�SRSXODU�SXHGH�YHUVDU�VREUH�FXDOTXLHU�DVXQWR��VLHPSUH�TXH�
FXPSOD�ORV�VLJXLHQWHV�UHTXLVLWRV����������4XH�HO�DVXQWR�D�UHVROYHU�VHD�GH�FRPSHWHQFLD�0XQLFLSDO����������4XH�HO�DVXQWR�D�UHVROYHU�QR�WHQJD�XQ�SURFHGLPLHQWR�GHELGDPHQWH�
UHJODGR�SRU�OD�OH\����������4XH�HO�UHVXOWDGR�GH�OD�FRQVXOWD�SXHGD�GDU�RULJHQ�D�XQ�DFWR�
DGPLQLVWUDWLYR�YiOLGR�\�HILFD]�GH�OD�DXWRULGDG�0XQLFLSDO����������4XH�OD�FRQVXOWD�YHUVH�VREUH�XQ�DVXQWR�DFWXDO�\�GH�LQWHUpV�JHQHUDO�
SDUD�ORV�KDELWDQWHV�GH�OD�FRPXQLGDG��������$FXHUGR�GH�&RQYRFDWRULD�
�
(O�&RQFHMR�0XQLFLSDO�HV�HO�yUJDQR�FRPSHWHQWH�SDUD�FRQYRFDU�D�
SOHELVFLWRV��UHIHUHQGRV�\�FDELOGRV�D�HVFDOD�FDQWRQDO��3DUD�HOOR��GHEHUi�
GLFWDU�XQ�DFXHUGR�GH�FRQYRFDWRULD��TXH�GHEHUi�FRPXQLFDU�DO�7ULEXQDO�
6XSUHPR�GH�(OHFFLRQHV��\�TXH�FRQWHQGUi�OR�VLJXLHQWH����������/D�IHFKD�HQ�TXH�VH�UHDOL]DUi�OD�FRQVXOWD��QR�VHUi�D�PHQRV�GH�WUHV�
PHVHV�GH�KDEHU�VLGR�SXEOLFDGD�OD�FRQYRFDWRULD�HQ�ORV�FDVRV�GH�SOHELVFLWR�
\�UHIHUHQGR��\�GH�XQ�PHV�HQ�HO�FDVR�GH�FDELOGR����������'HILQLFLyQ�FODUD�\�GHWDOODGD�GHO�DVXQWR�TXH�VHUi�REMHWR�GH�
FRQVXOWD����������,QGLFDFLyQ�GH�OD�SUHYLVLyQ�SUHVXSXHVWDULD�SHUWLQHQWH�SDUD�OD�
UHDOL]DFLyQ�GH�OD�FRQVXOWD�SRSXODU��������&RPLVLyQ�&RRUGLQDGRUD�GH�OD�&RQVXOWD�3RSXODU �
�
(O�&RQVHMR�0XQLFLSDO�SRGUi�QRPEUDU�XQD�FRPLVLyQ��FRQIRUPDGD�SRU�
UHJLGRUHV�\�VtQGLFRV��TXH�VH�HQFDUJXH�GH�OD�RUJDQL]DFLyQ�\�GLUHFFLyQ�GH�
OD�FRQVXOWD��D�OD�FXDO�GHEHUi�SURYHHU�ORV�UHFXUVRV�VXILFLHQWHV�SDUD�HO�
FXPSOLPLHQWR�GH�VX�FRPHWLGR�������
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�����$VHVRUHV�\�GHOHJDGRV�GHO�7ULEXQDO�6XSUHPR�GH�(OHFFLRQHV �
�
(O� 7ULEXQDO� 6XSUHPR� GH� (OHFFLRQHV� EULQGDUi� DVHVRUtD� D� ODV�
PXQLFLSDOLGDGHV� HQ� OD� SUHSDUDFLyQ� \� UHDOL]DFLyQ� GH� ODV� FRQVXOWDV�� 3DUD�
WDOHV�HIHFWRV����������(O�7ULEXQDO�6XSUHPR�GH�(OHFFLRQHV�DVLJQDUi�DO�PHQRV�XQ�
IXQFLRQDULR�TXH�DVHVRUDUi�D�OD�0XQLFLSDOLGDG�HQ�OD�SUHSDUDFLyQ�\�
UHDOL]DFLyQ�GH�OD�FRQVXOWD�SRSXODU��'LFKR�IXQFLRQDULR�YHODUi�SRU�HO�
FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�IRUPDOHV�HVWDEOHFLGRV�HQ�HO�UHJODPHQWR�\�
HQ�OD�OHJLVODFLyQ�HOHFWRUDO�YLJHQWH�����������6LQ�SHUMXLFLR�GH�OR�DQWHULRU��HO�7ULEXQDO�SRGUi�DVLJQDU�FXDQWRV�
IXQFLRQDULRV�HVWLPH�SHUWLQHQWHV�SDUD�VXSHUYLVDU�HO�SURFHVR��DVt�FRPR�D�
PLHPEURV�GHO�&XHUSR�1DFLRQDO�GH�'HOHJDGRV�TXH�FRODERUHQ�FRQ�OD�
UHDOL]DFLyQ�GH�OD�FRQVXOWD��������)HFKD�GH�ODV�FRQVXOWDV�
�
7RGD�FRQVXOWD�GHEHUi�UHDOL]DUVH�HQ�GtD�GRPLQJR�R�IHULDGR�GH�OH\��VDOYR�
TXH�SRU�PD\RUtD�FDOLILFDGD�GHO�&RQFHMR�0XQLFLSDO�VH�GLVSRQJD�OR�
FRQWUDULR��������/tPLWHV�D�OD�UHLWHUDFLyQ�GH�FRQVXOWDV ���������5HFKD]DGR�XQ�DVXQWR�HQ�SOHELVFLWR�R�UHIHUHQGR��QR�SRGUi�YROYHU�D�
VHU�VRPHWLGR�D�FRQVXOWD�SRSXODU�HQ�XQ�WLHPSR�SUXGHQFLDO�TXH�
GHWHUPLQDUi�FDGD�PXQLFLSDOLGDG�HQ�VX�UHJODPHQWR��SHUR�TXH�QR�VHUi�
LQIHULRU�D�GRV�DxRV����������$VLPLVPR��SUHIHUHQWHPHQWH�QR�VH�UHDOL]DUiQ�FRQVXOWDV�SRSXODUHV�
D�HVFDOD�FDQWRQDO�R�GLVWULWDO�GHQWUR�GH�ORV�RFKR�PHVHV�DQWHULRUHV�D�OD�
FHOHEUDFLyQ�GH�HOHFFLRQHV�QDFLRQDOHV�R�GH�ORV�WUHV�PHVHV�DQWHULRUHV�D�OD�
HOHFFLyQ�GH�DOFDOGH�PXQLFLSDO��������(ILFDFLD�GHO�UHVXOWDGR�GH�OD�FRQVXOWD �
(O�UHVXOWDGR�GH�OD�FRQVXOWD��FXDQGR�VH�WUDWH�GH�SOHELVFLWR�R�UHIHUHQGR��
VHUi�GH�DFDWDPLHQWR�REOLJDWRULR�SDUD�HO�&RQFHMR�0XQLFLSDO����������
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���3/(%,6&,726�<�5()5(1'26�������(OHFWRUHV�
�
3XHGH�HMHUFHU�VX�GHUHFKR�DO�YRWR�HQ�SOHELVFLWRV�\�UHIHUHQGRV�WRGR�DTXHO�
HOHFWRU�TXH�DSDUH]FD�HQ�HO�SDGUyQ�HOHFWRUDO�GHO�UHVSHFWLYR�FDQWyQ��VHJ~Q�
HO�FRUWH�GHO�PHV�DQWHULRU�DO�GH�OD�DSUREDFLyQ�HQ�ILUPH�GHO�DFXHUGR�GH�
FRQYRFDWRULD��/D�LGHQWLGDG�GHO�HOHFWRU�VH�GHWHUPLQDUi�VHJ~Q�OR�LQGLFDGR�
HQ�HO�&yGLJR�(OHFWRUDO��\�ORV�OLQHDPLHQWRV�TXH�DO�HIHFWR�KD�HPLWLGR�HO�
7ULEXQDO�6XSUHPR�GH�(OHFFLRQHV�SDUD�ORV�FRPLFLRV�QDFLRQDOHV��������8ELFDFLyQ�GH�ORV�UHFLQWRV�GH�YRWDFLyQ�
&RQ�OD�DVHVRUtD�GH�ORV�IXQFLRQDULRV�TXH�HO�7ULEXQDO�6XSUHPR�GH�
(OHFFLRQHV�DVLJQH�SDUD�WDOHV�HIHFWRV��HO�&RQFHMR�GHEHUi�GHILQLU��GHQWUR�
GHO�PHV�LQPHGLDWR�VLJXLHQWH�D�OD�FRQYRFDWRULD�IRUPDO�D�FRQVXOWD��ORV�
OXJDUHV�TXH�VHUiQ�XWLOL]DGRV�FRPR�FHQWURV�GH�YRWDFLyQ��SURFXUDQGR�TXH�
ORV�FLXGDGDQRV�QR�WHQJDQ�TXH�UHFRUUHU�ODUJDV�GLVWDQFLDV�SDUD�HPLWLU�VX�
YRWR�\�WRPDQGR�HQ�FRQVLGHUDFLyQ�ODV�FDUDFWHUtVWLFDV�JHRJUiILFDV�\�ODV�
YtDV�GH�FRPXQLFDFLyQ��������&RQYRFDWRULD�IRUPDO�
�
/D�FRQYRFDWRULD�IRUPDO�D�SOHELVFLWR�R�D�UHIHUHQGR�GHEHUi�VHU�SXEOLFDGD�
HQ�XQ�PtQLPR�GH�GRV�GLDULRV�GH�FLUFXODFLyQ�QDFLRQDO��'LFKD�FRQYRFDWRULD�
FRQWHQGUi�XQD�H[SOLFDFLyQ�GHO�DVXQWR�TXH�VH�VRPHWHUi�D�FRQVXOWD��OD�
IRUPXODFLyQ�GH�OD�SUHJXQWD�TXH�KD�GH�VHU�FRQWHVWDGD��\�OD�HILFDFLD�GH�OD�
GHFLVLyQ�FLXGDGDQD�VHJ~Q�OR�HVWLSXODGR�HQ�HO�SDUiJUDIR������GH�HVWH�
0DQXDO���������'LYXOJDFLyQ�GH�OD�FRQVXOWD�
�
6LQ�SHUMXLFLR�GH�OR�DQWHULRU��HO�&RQFHMR�0XQLFLSDO�WRPDUi�WRGDV�ODV�
PHGLGDV�QHFHVDULDV�D�ILQ�GH�GDU�DPSOLD�GLYXOJDFLyQ�D�OD�FRQVXOWD�HQ�WRGR�
HO�FDQWyQ��\�SURPRYHU�OD�HIHFWLYD�SDUWLFLSDFLyQ�FLXGDGDQD��������'LVFXVLyQ�GH�ODV�SURSXHVWDV�
�
(O�&RQFHMR�0XQLFLSDO�GHEH�WRPDU�ODV�PHGLGDV�QHFHVDULDV�SDUD�JDUDQWL]DU�
XQ�DGHFXDGR�PDUJHQ�GH�OLEHUWDG�SDUD�HO�SODQWHR�\�H[DPHQ�GH�ODV�
GLVWLQWDV�RSFLRQHV�TXH�SUHVHQWD�OD�FRQVXOWD�SRSXODU��GLVSRQLHQGR�XQ�
WLHPSR�UD]RQDEOH�SDUD�OD�GLYXOJDFLyQ�\�DQiOLVLV�GH�ODV�GLIHUHQWHV�
DOWHUQDWLYDV�SRU�SDUWH�GH�ORV�KDELWDQWHV�GHO�FDQWyQ����
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�����3URSDJDQGD�
�
(O�&RQFHMR�0XQLFLSDO�HVWDEOHFHUi�ORV�OtPLWHV�GH�OD�SURSDJDQGD�SDUD�ODV�
GLIHUHQWHV�SURSXHVWDV��GHELHQGR�FHUUDUVH�HO�SHUtRGR�GH�FDPSDxD�DO�
PHQRV�XQ�GtD�DQWHV�GH�OD�UHDOL]DFLyQ�GHO�SOHELVFLWR�R�UHIHUHQGR��
$VLPLVPR��HO�&RQFHMR�0XQLFLSDO�WLHQH�OD�UHVSRQVDELOLGDG�GH�YHODU�SRUTXH�
OD�LQIRUPDFLyQ�TXH�FLUFXOH�VHD�YHUD]��UHVSHWXRVD��\�QR�LQGX]FD�D�
FRQIXVLyQ�DO�HOHFWRUDGR��������)RUPXODFLyQ�GH�OD�SUHJXQWD�
�
/D�IRUPXODFLyQ�GH�OD�SUHJXQWD�REMHWR�GH�SOHELVFLWR�R�UHIHUHQGR�GHEH�VHU�
FODUD�\�FRQFLVD��GH�PRGR�TXH�VH�HYLWHQ�LQWHUURJDFLRQHV�FRQIXVDV��
FDSFLRVDV�R�GH�GREOH�VHQWLGR��6DOYR�FDVRV�H[FHSFLRQDOHV��OD�SUHJXQWD�
VHUi�IRUPXODGD�GH�PDQHUD�TXH�VH�SXHGD�FRQWHVWDU�FRQ�XQ��6,��R�XQ�
�12���������3DSHOHWDV�
�
(O�&RQFHMR�0XQLFLSDO�HODERUDUi�ODV�SDSHOHWDV�TXH�VHUiQ�XVDGDV�HQ�OD�
YRWDFLyQ�GH�ORV�SOHELVFLWRV�\�ORV�UHIHUHQGRV��ODV�FXDOHV�FRQWHQGUiQ�OD�
SUHJXQWD�TXH�VH�VRPHWH�D�FRQVXOWD�\�ODV�FDVLOODV�SDUD�PDUFDU�OD�
UHVSXHVWD��(Q�HO�FDVR�GHO�UHIHUHQGR��OD�SDSHOHWD�FRQWHQGUi�HO�WH[WR�
tQWHJUR�GH�OD�QRUPD�TXH�VH�FRQVXOWD��VDOYR�VL�pVWH�IXHUH�PX\�ODUJR��FDVR�
HQ�HO�FXDO�GHEHUi�HODERUDUVH�XQ�DILFKH�FRQ�HO�DUWLFXODGR�FRPSOHWR��TXH�
GHEHUi�VHU�SHJDGR�HQ�OD�HQWUDGD�GH�FDGD�UHFLQWR�GH�YRWDFLyQ���������'RFXPHQWDFLyQ�HOHFWRUDO�
�
(O�7ULEXQDO�6XSUHPR�GH�(OHFFLRQHV�DVHVRUDUi�D�OD�0XQLFLSDOLGDG�HQ�
FXDQWR�D�ODV�VHJXULGDGHV�EiVLFDV�HQ�OD�FRQIHFFLyQ�\�PDQHMR�GH�OD�
GRFXPHQWDFLyQ�HOHFWRUDO�TXH�VHD�QHFHVDULD���������-XQWDV�5HFHSWRUDV�GH�9RWRV�
�
/DV�MXQWDV�UHFHSWRUDV�GH�YRWRV�HVWDUiQ�FRQIRUPDGDV�SRU�XQ�PtQLPR�GH�
WUHV�SURSLHWDULRV�\�WUHV�VXSOHQWHV��FRPSXHVWDV�SRU�QyPLQDV�TXH�
SUHVHQWDUi�FDGD�&RQFHMR�GH�'LVWULWR�DQWH�HO�&RQFHMR�0XQLFLSDO��GHQWUR�
GHO�WpUPLQR�TXH�pVWH�GLVSRQJD��(Q�FDVR�GH�LQRSLD��HO�&RQFHMR�0XQLFLSDO�
SRGUi�QRPEUDU�D�ORV�PLHPEURV�GH�MXQWDV�UHFHSWRUDV�GH�YRWRV�GH�PDQHUD�
GLUHFWD��(O�&RQFHMR�0XQLFLSDO�UHDOL]DUi�OD�LQWHJUDFLyQ�H�LQVWDODFLyQ�GH�ODV�
MXQWDV�UHFHSWRUDV�GH�YRWRV��/RV�PLHPEURV�GH�PHVD�GHEHUiQ�UHFLELU�
LQVWUXFFLyQ�DGHFXDGD�SDUD�HO�FXPSOLPLHQWR�GH�VXV�IXQFLRQHV��\�VHUiQ�
MXUDPHQWDGRV�SRU�HO�3UHVLGHQWH�GHO�&RQFHMR�0XQLFLSDO��
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������9RWDFLyQ�
�
(O�SURFHVR�GH�YRWDFLyQ�VH�OOHYDUi�D�FDER�VHJ~Q�OR�HVWDEOHFLGR�HQ�HO�
&yGLJR�(OHFWRUDO�\�ORV�PHFDQLVPRV�TXH�DO�HIHFWR�KD�GLVSXHVWR�HO�7ULEXQDO�
6XSUHPR�GH�(OHFFLRQHV�SDUD�ORV�FRPLFLRV�QDFLRQDOHV��
�������+RUDULR�GH�YRWDFLyQ�
�
(O�&RQFHMR�0XQLFLSDO�HVWDEOHFHUi�HO�KRUDULR�GH�YRWDFLyQ��QR�SXGLHQGR�VHU�
LQIHULRU�D�VHLV�KRUDV��QL�PD\RU�GH�GRFH�KRUDV���������0HGLGDV�GH�VHJXULGDG�
�
(O�&RQFHMR�0XQLFLSDO�WLHQH�OD�REOLJDFLyQ�GH�WRPDU�ODV�PHGLGDV�QHFHVDULDV�
D�ILQ�GH�JDUDQWL]DU�XQ�DPELHQWH�GH�VHJXULGDG�\�WUDQTXLOLGDG�HO�GtD�GH�ODV�
HOHFFLRQHV���������(VFUXWLQLR�
�
$O�ILQDO�GH�OD�MRUQDGD�HOHFWRUDO��FDGD�MXQWD�UHFHSWRUD�UHDOL]DUi�HO�
HVFUXWLQLR�SURYLVLRQDO�GH�YRWRV�UHFDEDGRV��FX\R�UHVXOWDGR�VH�FHUWLILFDUi�\�
HQYLDUi�GH�LQPHGLDWR��FRQ�HO�UHVWR�GHO�PDWHULDO�HOHFWRUDO��DO�&RQFHMR�
0XQLFLSDO��GH�FRQIRUPLGDG�FRQ�ODV�LQWUXFFLRQHV�TXH�pVWH�RSRUWXQDPHQWH�
KD\D�JLUDGR��(O�&RQFHMR�0XQLFLSDO�UHDOL]DUi�HO�HVFUXWLQLR�GHILQLWLYR��FRQ�
SUHVHQFLD�GH�ORV�GHOHJDGRV�TXH�HO�7ULEXQDO�6XSUHPR�GH�(OHFFLRQHV�
GHVLJQH�SDUD�WDOHV�HIHFWRV��HO�FXDO�GHEHUi�KDEHU�FRQFOXLGR�D�PiV�WDUGDU�
TXLQFH�GtDV�GHVSXpV�GH�OD�FHOHEUDFLyQ�GH�ORV�FRPLFLRV�������3/(%,6&,72�'(�5(92&$725,$�'(�0$1'$72 �������&RQYRFDWRULD�
�
3RU�PRFLyQ�SUHVHQWDGD�DQWH�HO�&RQFHMR��TXH�GHEHUi�VHU�ILUPDGD�SRU�OD�
WHUFHUD�SDUWH�GHO�WRWDO�GH�ORV�UHJLGRUHV�\�DSUREDGD�SRU�HO�PtQLPR�GH�WUHV�
FXDUWDV�SDUWHV�GH�ORV�UHJLGRUHV�LQWHJUDQWHV��VH�FRQYRFDUi�D�ORV�HOHFWRUHV�
GHO�FDQWyQ�UHVSHFWLYR�D�XQ�SOHELVFLWR��GRQGH�VH�GHFLGLUi�GHVWLWXLU�R�QR�DO�
DOFDOGH�PXQLFLSDO��7DO�GHFLVLyQ�QR�SRGUi�VHU�YHWDGD��������'HVWLWXFLyQ�GH�VXSOHQWHV�
�
(O�SOHELVFLWR�GH�UHYRFDWRULD�GH�PDQGDWR�SRGUi�H[WHQGHUVH�D�ORV�DOFDOGHV�
VXSOHQWHV��SDUD�OR�FXDO�VH�UHTXHULUi�HO�DFXHUGR�GH�WUHV�FXDUWDV�SDUWHV�GH�
ORV�UHJLGRUHV��(Q�WDO�FDVR��OD�SUHJXQWD�VREUH�OD�GHVWLWXFLyQ�GH�ORV�
VXSOHQWHV�VHUi�LQGHSHQGLHQWH�GH�OD�GHO�DOFDOGH�SURSLHWDULR��
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������5HTXLVLWR�SDUD�GHVWLWXFLyQ�
�
3DUD�GHVWLWXLU�DO�DOFDOGH�PXQLFLSDO�VH�UHTXLHUH�GRV�WHUFLRV�GHO�WRWDO�GH�
YRWRV�HPLWLGRV�HQ�HO�SOHELVFLWR��\�TXH�HVRV�GRV�WHUFLRV�QR�VHDQ�LQIHULRUHV�
DO�GLH]�SRU�FLHQWR�GHO�WRWDO�GH�HOHFWRUHV�LQVFULWRV�HQ�HO�FDQWyQ�������5HSRVLFLyQ�GHO�DOFDOGH�SURSLHWDULR�
�
6L�HO�UHVXOWDGR�GH�OD�FRQVXOWD�IXHUH�OD�GHVWLWXFLyQ�GHO�IXQFLRQDULR��HO�
&RQFHMR�0XQLFLSDO�OR�FRPXQLFDUi�DO�7ULEXQDO�6XSUHPR�GH�(OHFFLRQHV��HO�
FXDO�UHSRQGUi�DO�DOFDOGH�SRU�HO�UHVWR�GHO�SHUtRGR��VHJ~Q�HO�DUWtFXOR����GHO�
&yGLJR�0XQLFLSDO��������5HSRVLFLyQ�GH�VXSOHQWHV�
�
6L�WDPELpQ�IXHUHQ�GHVWLWXLGRV�R�UHQXQFLDUHQ�ORV�GRV�DOFDOGHV�VXSOHQWHV��
HO�7ULEXQDO�6XSUHPR�GH�(OHFFLRQHV�GHEHUi�FRQYRFDU�D�QXHYDV�HOHFFLRQHV�
HQ�HO�UHVSHFWLYR�FDQWyQ��HQ�XQ�SOD]R�Pi[LPR�GH�VHLV�PHVHV�\�HO�
QRPEUDPLHQWR�VHUi�SRU�HO�UHVWR�GHO�SHUtRGR��(Q�GLFKR�FDVR��PLHQWUDV�VH�
OOHYD�D�FDER�OD�HOHFFLyQ��HO�3UHVLGHQWH�GHO�&RQFHMR�DVXPLUi�FRPR�UHFDUJR�
HO�SXHVWR�GH�DOFDOGH�PXQLFLSDO��FRQ�WRGDV�ODV�DWULEXFLRQHV�TXH�OH�RWRUJD�
OD�OH\������&$%,/'26�������2EMHWR�
�
(O�&RQFHMR�0XQLFLSDO�FRQYRFDUi�D�FDELOGR�DELHUWR�FXDQGR�HVWLPH�
QHFHVDULR�DEULU�D�GLVFXVLyQ�S~EOLFD�DVXQWRV�TXH�DIHFWHQ�D�ORV�UHVLGHQWHV�
GHO�FDQWyQ��D�ILQ�GH�LQIRUPDU�PHMRU�OD�GHFLVLyQ�TXH�GHED�WRPDU�HO�
&RQFHMR��������3DUWLFLSDQWHV�
�
$�ORV�FDELOGRV�DELHUWRV�SRGUiQ�DVLVWLU�WRGDV�ODV�SHUVRQDV�TXH�WHQJDQ�
LQWHUpV�HQ�HO�DVXQWR��������&RQYRFDWRULD�
�
(O�&RQFHMR�KDUi�OD�FRQYRFDWRULD�D�FDELOGR�DELHUWR�SRU�PHGLRV�LGyQHRV�
TXH�JDUDQWLFHQ�VX�FRQRFLPLHQWR�SRU�SDUWH�GH�OD�SREODFLyQ�����



66TTKKDDWWPPCCNN��55WWRRTTGGOOQQ��FFGG��''NNGGEEEEKKQQPPGGUU��
YYYYYY��VVUUGG��IIQQ��EETT 

$$KKDDNNKKQQVVGGEECC������%%QQOORRKKNNCCEEKKÎÎPP��FFGG��NNGGIIKKUUNNCCEEKKÎÎPP��GGNNGGEEVVQQTTCCNN��[[��TTGGIIKKUUVVTTCCNN��EEKKXXKKNN 435 

�����/XJDU�GHO�FDELOGR�
�
(O�FDELOGR�GHEHUi�UHDOL]DUVH�HQ�XQ�OXJDU�S~EOLFR�XELFDGR�HQ�HO�UHVSHFWLYR�
FDQWyQ��������3URSXHVWDV�HVFULWDV�
�
6L�OR�HVWLPD�SHUWLQHQWH��HO�&RQFHMR�SRGUi�HVWDEOHFHU�XQ�WpUPLQR�QR�
PHQRU�GH�XQ�PHV�D�SDUWLU�GH�OD�GLIXVLyQ�GH�GLFKD�FRQYRFDWRULD��SDUD�
UHFLELU�SURSXHVWDV�HVFULWDV�GH�ORV�FLXGDGDQRV�UHIHUHQWHV�DO�WHPD�D�
GLVFXWLU��������'LUHFFLyQ�
�
(O�3UHVLGHQWH�GHO�&RQFHMR�0XQLFLSDO�VHUi�HO�HQFDUJDGR�GH�GLULJLU�HO�
FDELOGR��GHELHQGR�WRPDU�ODV�PHGLGDV�QHFHVDULDV�SDUD�PDQWHQHU�HO�RUGHQ�
GHO�PLVPR��������'HUHFKR�D�YR]�
�
(O�&RQFHMR�0XQLFLSDO�GLVSRQGUi�ODV�QRUPDV�HQ�FXDQWR�DO�GHUHFKR�GH�YR]�
GH�ODV�SHUVRQDV�TXH�DVLVWDQ�DO�FDELOGR��������'HVLJQDFLyQ�GH�FDQGLGDWRV�D�ORV�&RQFHMRV�'LVWULWDOHV�
�
3UHIHUHQWHPHQWH�VH�XWLOL]DUi�HO�FDELOGR�SDUD�HIHFWRV�GH�GHVLJQDU�D�ORV�
FDQGLGDWRV�D�PLHPEURV�GH�ORV�&RQFHMRV�'LVWULWDOHV��VHJ~Q�HO�DUWtFXOR�����
GHO�&yGLJR�0XQLFLSDO��SDUD�OR�FXDO�FDGD�&RQFHMR�0XQLFLSDO��PHGLDQWH�
DFXHUGR�IRUPDO��HVWDEOHFHUi�ODV�QRUPDV�HVSHFtILFDV������&2168/7$6�3238/$5(6�$�(6&$/$�',675,7$/ �������5HTXLVLWR�
�
3UHYLD�DSUREDFLyQ�GHO�&RQFHMR�0XQLFLSDO�UHVSHFWLYR��ORV�&RQFHMRV�
'LVWULWDOHV�SRGUiQ�FRQYRFDU�D�FRQVXOWDV�SRSXODUHV�HQ�VX�MXULVGLFFLyQ�
WHUULWRULDO��������2UJDQL]DFLyQ�
�
/DV�FRQVXOWDV�SRSXODUHV�D�HVFDOD�GLVWULWDO�VH�UHDOL]DUiQ�HQ�HVWULFWR�DSHJR�
D�ODV�QRUPDV�HVWDEOHFLGDV�SDUD�ODV�FRQVXOWDV�D�HVFDOD�FDQWRQDO��VDOYR�
TXH�OD�RUJDQL]DFLyQ�\�GLUHFFLyQ�GH�OD�PLVPD�HVWDUi�D�FDUJR�GHO�&RQFHMR�
'LVWULWDO�\�QR�GHO�&RQFHMR�0XQLFLSDO��
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��� $3/,&$&,Ï1�683/(725,$�'(�/$6�1250$6�(/(&725$/(6 �
�
(Q�OR�TXH�UHVXOWH�SHUWLQHQWH��VH�DSOLFDUiQ�D�ODV�FRQVXOWDV�SRSXODUHV�ODV�
QRUPDV�\�SULQFLSLRV�GH�GHUHFKR�HOHFWRUDO�FRQWHQLGRV�HQ�HO�&yGLJR�
(OHFWRUDO��OD�/H\�2UJiQLFD�GHO�7ULEXQDO�6XSUHPR�GH�(OHFFLRQHV�\�5HJLVWUR�
&LYLO��\�HQ�ORV�5HJODPHQWRV�GLFWDGRV�SRU�HO�7ULEXQDO�6XSUHPR�GH�
(OHFFLRQHV��
�
3XEOtTXHVH�HQ�HO�'LDULR�2ILFLDO��
�
'DGR�HQ�6DQ�-RVp�D�ORV�QXHYH�GtDV�GHO�PHV�GH�RFWXEUH�GH�������


