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� � ������ $&8(5'2� 62%5(� 02',),&$&,Ï1� %$6(� ��� '(� /$6� '(/�(-(5&,&,2�35(6838(67$5,2����� (O�3UHVLGHQWH�RUGHQD�OD�OHFWXUD�tQWHJUD�GH�OD�SURSXHVWD���������� 9LVWR�HO�DFXHUGR�DGRSWDGR�HQ�VHVLyQ�GHO�&RQVHMR�&RPDUFDO�GH� IHFKD����GH�2FWXEUH�GH��������SRU�HO�TXH�VH�DSUREy�OD�PRGLILFDFLyQ�GH�OD�%DVH�����GH�ODV�%DVHV�GH�(MHFXFLyQ�GHO�3UHVXSXHVWR�GH��������SDUD�UHFRJHU�ODV�LQGHPQL]DFLRQHV�D� ORV� PLHPEURV� GHO� &RQVHMR� SRU� VX� DVLVWHQFLD� D� ORV� GLYHUVRV� yUJDQRV� GH� OD�&RPDUFD��� 9LVWR�HO�DFXHUGR�SURSXHVWR�HQ�HO�'LFWDPHQ�GH�OD�&RPLVLyQ�GH�+DFLHQGD���SRU�pVWD�3UHVLGHQFLD�VH�SURSRQH�PRGLILFDU�HO�SXQWR���D��GH�OD�%DVH����SDUD�TXH�UHFRMD�H[SUHVDPHQWH�GHQWUR�GH�ODV�DVLVWHQFLDV�D�LQGHPQL]DU�ODV�GH�OD�³�-XQWD�GH�3RUWDYRFHV�³��� (Q�FRQVHFXHQFLD��VH�SURSRQH�DO�3OHQR�GHO�&RQVHMR�&RPDUFDO�OD�DGRSFLyQ�GHO�VLJXLHQWH�DFXHUGR���³�$SUREDU� OD�PRGLILFDFLyQ�GH� OD�%DVH�������D� �� GH� ODV�%DVHV�GH� HMHFXFLyQ�GHO�3UHVXSXHVWR�GH��������TXH�TXHGD�FRQ�HO�VLJXLHQWH�WHQRU����� D�� ������(XURV��HQ�FRQFHSWR�GH�LQGHPQL]DFLyQ�SRU�DVLVWHQFLD�HIHFWLYD�D�ODV���VHVLRQHV��GH��WRGRV�O�RV�yUJDQRV��FROHJLDGRV�GH�����OD����&RPDUFD��&RPLVLyQ�GH�*RELHUQR�\�&RPLVLRQHV�,QIRUPDWLYDV����DVt�FRPR�SRU� OD�DVLVWHQFLD�D�OD�-XQWD�GH�3RUWDYRFHV��(O� 3UHVLGHQWH� SUHJXQWD� � D� ORV� SRUWDYRFHV� VL� GHVHDQ� LQWHUYHQLU�� QR� KD\�LQWHUYHQFLRQHV��������6RPHWLGR� D� YRWDFLyQ� OD� SURSXHVWD� HV� DSUREDGD� SRU� XQDQLPLGDG�� FRQ� ���YRWRV�D�IDYRU����



�����58(*26�<�35(*817$6���� (O� 3RUWDYR]� GHO� 3�3�� SUHJXQWD�� (Q� TXH� HVWDGR� VH� HQFXHQWUD� HO� HVWXGLR�SDUD�OD�OLTXLGDFLyQ�GH�OD�0DQFRPXQLGDG��� (O� 3UHVLGHQWH� OH� UHVSRQGH� TXH� IDOWD� HO� ~OWLPR� WUiPLWH� GH� FRQYRFDU� OD�FRPLVLyQ�OLTXLGDGRUD��ORV�Q~PHURV�VRQ�ORV�TXH�\D�VH�LQIRUPDURQ�HQ�VX�GtD��� (O�3RUWDYR]�GHO�3�3��SUHJXQWD��(Q�TXH�HVWDGR�VH�HQFXHQWUD�HO�SDUTXH�GH�3URWHFFLyQ�&LYLO�GH�%LQpIDU�\�OD�XQLGDG�FDQLQD��� (O�3UHVLGHQWH�FRQWHVWD�TXH�VH�HVWD�KDEODQGR�\�QR�HVWi�UHVXHOWD�WRGDYtD�\�TXH�GHEH�GHEDWLUVH�HQ�OD�&RPLVLyQ�&RQVXOWLYD�GH�$OFDOGH�\�OyJLFDPHQWH�SRU�pVWH�&RQVHMR�&RPDUFDO��SHUR�FUHR�TXH�KD\�TXH�HVSHUDU�D�TXH�HVWp�OD�SURSXHVWD��� /D��&RQVHMHUD�GHOHJDGD�'���0���3LODU�(VWHEDQ�GLFH�TXH�HVWi�SUHYLVWD�XQD�&RPLVLyQ�\�HQ�HOOD�VH�SODQWHDUi�VROXFLRQHV��� (O� 3UHVLGHQWH� GLFH� TXH� VH� GHEH� UHHVWUXFWXUDU� \� JDUDQWL]DU� XQ� EXHQ�VHUYLFLR��� (O� 6U�� -RVHS� $QWyQ� &KDXYHOO�� LQIRUPD� GH� TXH� HO� SUy[LPR� GtD� ��� GH�1RYLHPEUH�FRPLHQ]D�OD�0XHVWUD�GH�7HDWUR�FRQ�OD�LQWHUYHQFLyQ�GH�7RQL�$OEj�HQ�$OWRUULFyQ�� UXHJD� OD� DVLVWHQFLD� D� WRGRV� \� TXH� VH� KDJD� H[WHQVLYD� D� WRGRV� ORV�YHFLQRV��� (O�3UHVLGHQWH�SLGH�GLVFXOSDV�SRU�QR�KDEHU�SUHVHQWDGR�D�FRPLHQ]R�GH� OD�VHVLyQ��SRU�VL�DOJXQR�WRGDYtD�QR�OR�FRQRFtD�DO�QXHYR�6HFUHWDULR�GH�OD�&RPDUFD��GHVWLQDGR� HQ� HO� ~OWLPR� FRQFXUVR� SRU� 5HVROXFLyQ� GHO� 0LQLVWHULR� GH�$GPLQLVWUDFLRQHV�3~EOLFDV���� 3RU�~OWLPR�HO�3UHVLGHQWH�KDFH�XQ�5XHJR���� 0DQLILHVWD��TXH�HQ�HO�3OHQR�GH�FRQVWLWXFLyQ�PH�FRPSURPHWt�D�GHIHQGHU�D�WRGRV�ORV�FRQVHMHURV�GH�pVWD�&RPDUFD�\�SRU�HOOR�GHER�PDQLIHVWDU�PL�VRUSUHVD��SRU�XQ�DUWtFXOR�HQ� OD�9R]�GH�/D�/LWHUD�±�GH�XQD�&RQVHMHUD�GH�pVWD�&RPDUFD����UHYLVWD� D� OD� TXH� HVWR\� VXVFULWR� GHVGH� KDFH� \D� ��� DxRV�� EXHQR� HQ� FDVD�� \�VLHPSUH�KH�DFHSWDGR�ODV�FULWLFDV�TXH�HQ�HVD�SXEOLFDFLyQ�VH�KDQ�SURGXFLGR�KDFLD�PL�SHUVRQD��\�QXQFD�KH�FRQWHVWDGR�D�HOODV��SHUR�GHVGH� OD� OHDOGDG� LQVWLWXFLRQDO�TXH� \R� TXHUtD� \� HVSHUDED�� \� TXH� FRQVLGHUDED� TXH� H[LVWtD�� PH� REOLJD� D�PDQLIHVWDU�HVWH�UXHJR�GH�UHFWLILFDFLyQ�HQ�HO�SUy[LPR�Q~PHUR�GH�OD�UHYLVWD���� (Q�OD�SXEOLFDFLyQ�VH�GLFH�TXH�VROR���3UHVLGHQWHV�GH�&RPDUFD�QR�FREUDQ��SHUR�QDGD�VH�GLFH�TXH�XQR�GH�HOORV�HV�HO�GH�pVWD�FRPDUFD��� 6H� GLFH� OR� TXH� FREUDQ� ORV� YLFHSUHVLGHQWHV� SRU� DVLVWHQFLDV� UHXQLRQHV� GH�yUJDQRV�� QDGD� VH� GLFH� GH� TXH� HQ� pVWD� &RPDUFD� WRGRV� FREUDQ� OR� PLVPR� SRU�DVLVWHQFLDV�� WDQWR� ORV�YLFHSUHVLGHQWHV�� FRPR� ORV�SUHVLGHQWHV�GH� FRPLVLyQ�\� ORV�YRFDOHV��� 6H�QRPEUD�OD�VHQWHQFLD�GHO�7ULEXQDO�6XSUHPR��SHUR�QDGD�VH�GLFH�GH�TXH�HQ�pVWD�FRPDUFD�VL�VH�KD�WHQLGR�HQ�FXHQWD�OD�PLVPD��



� 1R�VH�GLFH�OR�TXH�KHPRV�KHFKR�DTXt�\�HOOR�OOHYD�D�OD�GHVLQIRUPDFLyQ��OR�FXDO�GHEHUtD�DFODUDUVH��� 1L�\R�QL�PL�JUXSR�HQWUDPRV�HQ�pVWH� WLSR�GH�DFWXDFLyQ�\�FDGD�JUXSR�HV�OLEUH�GH�KDFHU�OD�RSRVLFLyQ�SROtWLFD�FRPR�HVWLPH��SHUR�ORV����FRQVHMHURV�GH�pVWD�FRPDUFD�QR�VH�PHUHFHQ�HVWR��� 3RU�HVR�UXHJR�TXH�HQ�HO�SUy[LPR�Q~PHUR�GH�OD�UHYLVWD�VH�SURGX]FD�XQD�DFODUDFLyQ�GH�pVWRV�DVSHFWRV�\��\R�PH�FRPSURPHWR�D�IDFLOLWDU�SHULyGLFDPHQWH�D�FDGD�SRUWDYR]�XQ�UHVXPHQ�GH�ODV�DVLVWHQFLDV�GH�WRGRV�ORV�FRQVHMHURV��� 'HVHR� UHLYLQGLFDU� OD� ILJXUD� GHO� FRQVHMHUR�� FX\R� WUDEDMR� \� HVIXHU]R� QR�WLHQH�FRPSHQVDFLyQ�\�QR�VH�SDJD�HO�PLVPR��SHUR� WDPSRFR� WLHQH�TXH�VXSRQHU�XQD�FDUJD�\�SpUGLGD�HFRQyPLFD���� 3LGH� OD� SDODEUD� '�� $OHMDQGUD� (�� *RQ]DOH]� &DULHOOR�� PDQLILHVWD� TXH� HQ�QLQJ~Q� PRPHQWR� KH� QRPEUDGR� D� pVWD� FRPDUFD� HQ� HO� DUWtFXOR� \� TXH� OD�LQIRUPDFLyQ�YLHQH�UHFRJLGD�GH�RWURV�PHGLRV�GH�FRPXQLFDFLyQ��SRUTXH�HUD�DOJR�TXH�HVWDED�DKt��VLHQWR�TXH�DOJXLHQ�VH�VLHQWD�DOXGLGR��SRUTXH�QR�VH�PHQFLRQDGD�D�OD�&RPDUFD�GH�/D�/LWHUD��� (O� 6U�� $QWRQLR� )RQGHYLOD� SUHJXQWD� VL� VH� YD� D� PDQWHQHU� HO� yUJDQR� GH�FRPXQLFDFLyQ�GH�OD�FRPDUFD���� (O� 3UHVLGHQWH� OH� GLFH� TXH� HVWi� KDEODQGR� \� VH� SODQWHD� H[WHUQDOL]DU� HO�PLVPR��\D�KD\�DOJXQDV�SURSXHVWDV���� (O� 6U�� )RQGHYLOD� GLFH� TXH� HOORV� WDPELpQ� VH� VLHQWHQ� DIHFWDGRV� SRU� HO�DUWtFXOR�\�SLGH�TXH�D�WUDYpV�GHO�yUJDQR�GH�OD�FRPDUFD�VH�LQIRUPH�GH�OR�TXH�VH�HVWi�SDJDQGR�UHDOPHQWH���� 6LQ�PDV�DVXQWRV�TXH�WUDWDU�\�GH�RUGHQ�GHO�3UHVLGHQWH�VH�OHYDQWD�OD�VHVLyQ�VLHQGR� ODV� YHLQWLGyV� KRUDV� TXLQFH� PLQXWRV� GHO� GtD� DQWHULRUPHQWH� LQGLFDGR��H[WHQGLpQGRVH� OD� SUHVHQWH� FRQ� HO� 9LVWR� %XHQR� GHO� 6U�� 3UHVLGHQWH�� GH� OR� TXH�FRPR�6HFUHWDULR�GR\�IH������ 9��%��(/��35(6,'(17(��������������������������������������������(/�6(&5(7$5,2��


