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(Q� OD� %LQpIDU� VLHQGR� ODV� YHLQWLXQD� KRUDV� \� FXDUHQWD� \� FLQFR�PLQXWRV� GHO� GtD�
WUHLQWD�GH�MXOLR�GH�������UH~QHQ�HQ�HO�6DOyQ�GH�6HVLRQHV�GH�OD�VHGH�GH�OD�&RPDUFD��
SUHYLD� FLWDFLyQ� FXUVDGD� DO� HIHFWR�� HQ� SULPHUD� FRQYRFDWRULD�� ORV� &RQVHMHURV�
SURFODPDGRV� SRU� OD� -XQWD� (OHFWRUDO� GH� $UDJyQ� SDUD� IRUPDU� SDUWH� GHO� &216(-2�
&20$5&$/�� yUJDQR� GH� JRELHUQR� \� DGPLQLVWUDFLyQ� GH� OD� &RPDUFD� GH� OD� /LWHUD� �/D�
/OLWHUD�FUHDGD�SRU�/H\����������GH�IHFKD����GH�QRYLHPEUH��
�

/RV� &RQVHMHURV� SURFODPDGRV� SRU� OD� -XQWD� VRQ� ORV� TXH� VH� VHxDODQ� D�
FRQWLQXDFLyQ��VLHQGR�HO�REMHWR�GH�OD�SUHVHQWH�VHVLyQ��SURFHGHU�D�OD�FRQVWLWXFLyQ�GHO��
&RQVHMR�FRQ�DUUHJOR�D�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV��������\����GH�OD�/H\����������GH���
GH�QRYLHPEUH��GH�&RPDUFDOL]DFLyQ�GH�$UDJyQ��\�HQ�ORV�DUWtFXORV����\�VLJXLHQWHV�GH�OD�
/H\�GH�&UHDFLyQ�GH�OD�&RPDUFD�GH�/D�OLWHUD�OD�/OLWHUD�HQ�EDVH�D�ORV�UHVXOWDGRV�GH�ODV�
~OWLPDV�(OHFFLRQHV�0XQLFLSDOHV�FHOHEUDGDV�HO�SDVDGR�����GH�PD\R�GH�������
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$FW~D�FRPR�6HFUHWDULR��OD�6HFUHWDULD�GH�OD�&RPDUFD��'��0DULD�&DUPHQ�0LUDOEHV�
(UDV��
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$O� FRPLHQ]R� GH� OD� VHVLyQ� VH� HQFXHQWUDQ� SUHVHQWHV�� SRU� WDQWR�� � ��� GH� ORV� ���

&RQVHMHURV� TXH� FRQVWLWX\HQ� � HO� &RQVHMR�� GDGR� TXH� QR� VH� HQFXHQWUDQ� SUHVHQWHV� '��
(GXDUGR�/DODQD�6XHOYHV�\�'��-RVp�*XLOOpQ�=DQX\��\�WRGR�HOOR��GH�DFXHUGR�FRQ�HO�DUW��
���GH� OD�/H\����������GH���GH�QRYLHPEUH��GH�&RPDUFDOL]DFLyQ�GH�$UDJyQ��\�FRQ�HO�
DUWtFXOR������GH�OD�/H\���������GH����GH�QRYLHPEUH��GH�&UHDFLyQ�GH�OD�&RPDUFD�GH�
/D�/LWHUD�OD�/OLWHUD��
�
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'HFODUDGD� DELHUWD� OD� VHVLyQ�� VH� SURFHGH� D� FRQVWLWXLU� OD� � 0HVD� GH� (GDG�
LQWHJUDGD�SRU�ORV�GHVLJQDGRV�GH�PD\RU�\�PHQRU�HGDG�SUHVHQWHV�HQ�HO�DFWR��DFWXDQGR�
FRPR�6HFUHWDULD�OD�GH�OD�&RPDUFD��TXHGDQGR�FRQVWLWXLGD�OD�0HVD�GH�(GDG�SRU��
�

'�� $QWRQLR� 6RODQR� 6DODV�� &RQVHMHUR� DVLVWHQWH� GH� PD\RU� HGDG�� TXH� DFWXDUi�
FRPR� 3UHVLGHQWH�� \� '�� -RVp� 0LJXHO� &RVLDOV� 8EDFK�� &RQVHMHUR� DVLVWHQWH� GH� PHQRU�
HGDG��
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6HJXLGDPHQWH�� OD� 6HFUHWDULD�� GH� RUGHQ� GHO� 6U�� 3UHVLGHQWH� GD� OHFWXUD� D� ODV�
GLVSRVLFLRQHV�DSOLFDEOHV�D�OD�&RQVWLWXFLyQ�GHO�&RQVHMR�&RPDUFDO�GH�OD�&RPDUFD�GH�/D�
/LWHUD�OD�/OLWHUD��HQ�HVSHFLDO�� ORV� DUWtFXORV��������\����GH� OD� /H\����������GH���GH�
QRYLHPEUH��GH�&RPDUFDOL]DFLyQ�GH�$UDJyQ�\����\�VLJXLHQWHV�GH�OD�/H\���������GH����
GH�QRYLHPEUH�GH�&UHDFLyQ�GH�OD�&RPDUFD�GH�/D�/LWHUD�OD�/OLWHUD��
�

6H� SURFHGH� SRU� ORV�PLHPEURV� GH� OD�0HVD� GH� (GDG�� D� OD� FRPSUREDFLyQ� GH� OD�
FHUWLILFDFLyQ�DFUHGLWDWLYD�VREUH�DGVFULSFLyQ�GH�ORV�SXHVWRV�GHO�&RQVHMR�HQ�EDVH�D�ORV�
UHVXOWDGRV� GH� ODV� ~OWLPDV� (OHFFLRQHV� 0XQLFLSDOHV� FHOHEUDGDV� HO� GtD� ��� GH� PD\R� GH�
������UHPLWLGD�SRU�OD�-XQWD�(OHFWRUDO��
�

(QFRQWUDGDV�FRQIRUPHV�ODV�FUHGHQFLDOHV�DSRUWDGDV�SRU�ORV�PLHPEURV�SUHVHQWHV�
HQ�HO�DFWR�FRQ�GLFKD�FHUWLILFDFLyQ��\��DO�FRQFXUULU�D�OD�VHVLyQ����GH�ORV����PLHPEURV�
TXH� OHJDOPHQWH� FRPSRQHQ�HO� &RQVHMR�� TXH� FRQVWLWX\HQ� OD�PD\RUtD� DEVROXWD� H[LJLGD�
SRU�HO�DUW������GH�OD�/H\�2UJiQLFD�GHO�5pJLPHQ�(OHFWRUDO�*HQHUDO�HQ�UHODFLyQ�FRQ�HO�
DUW�� ��� GH� OD� /H\� ������� GH� &RPDUFDOL]DFLyQ� GH� $UDJyQ�� VH� GHFODUD� FRQVWLWXLGR� HO�
&RQVHMR�&RPDUFDO�GH�OD�&RPDUFD�GH�/D�/LWHUD�OD�/OLWHUD�SRU�ORV�VLJXLHQWHV�PLHPEURV��
�
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6HJXLGDPHQWH�VH�SURFHGH�SRU�ORV�&RQVHMHURV�D�SUHVWDU�MXUDPHQWR�SURPHVD�GH�
FXPSOLU�ILHOPHQWH�ODV�REOLJDFLRQHV�GHO�FDUJR�FRQ�OHDOWDG�DO�5H\�\�GH�JXDUGDU�\�KDFHU�
JXDUGDU�OD�&RQVWLWXFLyQ�FRPR�1RUPD�)XQGDPHQWDO�GHO�(VWDGR��

�
(Q� HVWH� PRPHQWR� VH� LQFRUSRUD� '�� -RVp� *XLOOpQ� =DQX\�� SUHYLD� DFUHGLWDFLyQ��

SURFHGH�D�SUHVWDU�SURPHVD�GH�VX�FDUJR��
�
�
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$FWR� VHJXLGR�� GH� FRQIRUPLGDG� FRQ� OR� SUHFHSWXDGR� HQ� HO� DUW�� ��� GH� OD� /H\�
��������� GH�0HGLGDV� GH� &RPDUFDOL]DFLyQ� \� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� �������� GH�
&UHDFLyQ� GH� OD� &RPDUFD� GH� /D� /LWHUD�OD� /OLWHUD�� VH� SURFHGH� D� OD� HOHFFLyQ� GH�
3UHVLGHQWH�GH�OD�&RPDUFD��
�

$�WHQRU�GH�OD�QRUPDWLYD�H[SXHVWD��SRU�HO�6U��3UHVLGHQWH�VH�PDQLILHVWD�TXH�SRU�
ORV� &RQVHMHURV� SXHGH� SURFHGHUVH� D� OD� 3URSXHVWD� GH� ORV� FDQGLGDWRV� DO� SXHVWR� GH�
3UHVLGHQWH�� HQ� UHSUHVHQWDFLyQ�GH� ODV� OLVWDV� GH�SDUWLGRV�� FRDOLFLRQHV�� IHGHUDFLRQHV� \�
DJUXSDFLRQHV�GH�HOHFWRUHV��VHJ~Q�OD�GRFXPHQWDFLyQ�UHPLWLGD�SRU�OD�-XQWD�(OHFWRUDO��
�

�
�

$�FRQWLQXDFLyQ��HO�3UHVLGHQWH�GH�OD�0HVD��HQ�EDVH�D�OD�VROLFLWXG�HIHFWXDGD�SRU�
ORV�GLVWLQWRV�&RQVHMHURV��SURFODPD�FRPR�FDQGLGDWRV�SDUD�HO�FDUJR�GH�3UHVLGHQWH��D�ORV�
VLJXLHQWHV�&RQVHMHURV�HQ�UHSUHVHQWDFLyQ�GH�ODV�OLVWDV�TXH�VH�LQGLFDQ�D�FRQWLQXDFLyQ��
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6HJXLGDPHQWH�� SRU� HO� 3UHVLGHQWH� GH� OD� 0HVD� VH� VRPHWHQ� D� YRWDFLyQ� ODV�
&DQGLGDWXUDV� LQGLFDGDV�� SDUD� OR� FXDO� VH� YD� QRPEUDQGR� D� ORV� 6UHV�� &RQVHMHURV�
SUHVHQWHV�HQ�OD�VHVLyQ��
�
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'���&RQFHSFLyQ�*DUUHWD�)UDJR� �

�
7HUPLQDGD�OD�YRWDFLyQ��VHJXLGDPHQWH��OD�0HVD�GH�(GDG�SURFHGH�DO�HVFUXWLQLR��

TXH�DUURMD�HO�VLJXLHQWH�UHVXOWDGR��
�
•� 9RWRV�HPLWLGRV�� YHLQWLFXDWUR�������� �
•� 9RWRV�YiOLGRV�BBBBBBBBBBB���
•� 9RWRV�HQ�EODQFR� BBBBBBBBB��
•� 9RWRV�QXORV� BBBBBBBBBBBBB��

�
'LVWULEX\pQGRVH�ODV�SDSHOHWDV�YiOLGDV�GH�OD�VLJXLHQWH�IRUPD��

� �
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'��6DOYDGRU�3ODQD�0DUVDO� BBBBBBBBBBBBBBBBBBBBBB ��� � �
'���&RQFHSFLyQ�*DUUHWD�)UDJR BBBBBBBBBBBBBBBBBBB ��
$EVWHQFLRQHV� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

�
9LVWR�HO�UHVXOWDGR�GH�OD�YRWDFLyQ��VLHQGR�����HO�Q~PHUR�GH�&RQVHMHURV��\����HO�

Q~PHUR�GH� OD�PD\RUtD�DEVROXWD� OHJDO��\�DO�KDEHU�REWHQLGR�HO�&DQGLGDWR�'��6DOYDGRU�
3ODQD�0DUVDO��GLFKD�PD\RUtD��SRU�HO�3UHVLGHQWH�GH�OD�0HVD�GH�(GDG��HQ�YLUWXG�GH� OR�
SUHFHSWXDGR�HQ�HO�DUWtFXOR����GH�OD�/H\����������GH�0HGLGDV�GH�&RPDUFDOL]DFLyQ�GH�
$UDJyQ�\�HQ�HO�DUWtFXOR����GH�OD�/H\���������GH����GH�QRYLHPEUH��GH�&UHDFLyQ�GH�OD�
&RPDUFD�GH�/D�/LWHUD�OD�/OLWHUD���VH�SURFODPD�3UHVLGHQWH�D�'��6DOYDGRU�3ODQD�0DUVDO��
&RQVHMHUR�GH�OD�/LVWD�GHO�3DUWLGR�6RFLDOLVWD�2EUHUR�(VSDxRO��TXLHQ�FXPSOLHQGR�FRQ�ODV�
IRUPDOLGDGHV�H[LJLGDV��DFHSWD�HO�FDUJR�HQ�HO�SUHVHQWH�DFWR��
�
�

����720$�'(�326(6,Ð1�'(/�35(6,'(17(�
�
$FHSWDGR�HO�FDUJR��SRU�'��6DOYDGRU�3ODQD�0DUVDO�VH�SURFHGH�D�WRPDU�SRVHVLyQ�

GHO�FDUJR�GH�3UHVLGHQWH��SURPHWLHQGR�FXPSOLU�ILHOPHQWH�ODV�REOLJDFLRQHV�GHO�PLVPR�
FRQ� OHDOWDG� DO� 5H\� \� JXDUGDU� \� KDFHU� JXDUGDU� OD� &RQVWLWXFLyQ� FRPR� QRUPD�
IXQGDPHQWDO�GHO�(VWDGR��\�SDVD�D�RFXSDU�OD�3UHVLGHQFLD��UHWLUiQGRVH�ORV�PLHPEURV�GH�
OD�PHVD�GH�HGDG��

�
&XPSOLGR� HO� REMHWR� GH� OD� FRQYRFDWRULD�� \� DQWHV� GH� ILQDOL]DU� HO� DFWR�� HO� 6U��

3UHVLGHQWH��LQYLWD�D�ORV�6UHV��&RQVHMHURV�TXH�OR�GHVHHQ�D�KDFHU�XVR�GH�OD�SDODEUD��
�

,QWHUYLHQH�HQ�SULPHU�OXJDU��'��-RVp�0LJXHO�)HUUHU�0RQWHV��&+$��
�

³6U��3UHVLGHQWH��6UDV��\�6UHV��&RQVHMHURV��DVLVWHQWHV��
�

3DUD� &KXQWD� $UDJRQHVLVWD�� HO� HVWDU� UHSUHVHQWDGD� HQ� OD� FRQVWLWXFLyQ� GH� OD�
&RPDUFD�GH�/D�/LWHUD�/D�/OLWHUD�VXSRQH�XQ�QXHYR�UHWR��4XHUHPRV�TXH�QXHVWUD� WLHUUD�
VHD�XQD�WLHUUD�GH�SURJUHVR�\�IXWXUR��3DUD�HOOR�HVWDPRV�GLVSXHVWRV�D�WUDEDMDU�FRQ�WRGR�
QXHVWUR�HVIXHU]R�H�LOXVLyQ�SDUD�TXH�QXHVWUD�UHSUHVHQWDFLyQ�HQ�OD�&RPDUFD�VHD�HILFD]�\�
SURGXFWLYD��



�
'DU�ODV�JUDFLDV�D�WRGRV�DTXHOORV�TXH�KDQ�GHSRVLWDGR�VX�FRQILDQ]D�HQ�&KXQWD�\�TXH�QRV�
SHUPLWH� HVWDU� KR\� DTXt� \� SRGHU� GHPRVWUDU� DO� UHVWR� GH� YHFLQRV� TXH� &KXQWD� HVWi�
SUHSDUDGD�SDUD�DVXPLU�UHVSRQVDELOLGDGHV�GH�JRELHUQR��
�
'HVHDPRV�TXH�OD�&RPDUFD�VHD�XQ�SUR\HFWR�GH�WRGRV�\�SDUD�WRGRV��
�
0XFKDV�JUDFLDV´�

�
$�FRQWLQXDFLyQ��WRPD�OD�SDODEUD��'��$QWRQLR�)RQGHYLOD�$JXLODU��3$5��
�
�

³6HxRU�3UHVLGHQWH�FRPDUFDO�
6HxRUHV�&RQVHMHURV�
$OFDOGHV��FRQFHMDOHV�
$XWRULGDGHV��YHFLQRV�GH�HVWD�FRPDUFD�
�
(Q�QRPEUH�GHO�3DUWLGR�$UDJRQpV��TXLHUR�TXH�PLV�SDODEUDV�VXSHUHQ�HO�HVWULFWR�iPELWR�GH�
OD�HOHFFLyQ�TXH�DFDEDPRV�GH�UHDOL]DU���
�
1XHVWURV� YRWRV� \� HVWH� GLVFXUVR� VRQ� OD� H[SUHVLyQ� GHO� FRPSURPLVR� TXH� DVXPH� HO� 3$5��
SDUD� OD� FRODERUDFLyQ� \� HO� FRQVHQVR� HQ� OD� WDUHD� TXH� QRV� DJXDUGD�� 6RQ� WDPELpQ� XQ�
OODPDPLHQWR�D�WRGRV�SDUD�FRPSDUWLU�HVH�WDODQWH���
�
/D�FRPDUFD�LQLFLD�XQD�QXHYD�HWDSD�WRGDYtD�PiV�GHWHUPLQDQWH�TXH�ORV�SULPHURV�PHVHV�
WUDQVFXUULGRV��GHVGH�VX�FUHDFLyQ�KDVWD�ODV�SDVDGDV�HOHFFLRQHV��
�
$� SDUWLU� GH� KR\� \� FRQ� FXDWUR� DxRV� SRU� GHODQWH�� DIURQWDPRV� HO� PDQGDWR� HQ� TXH� HVWD�
HQWLGDG� GHEH� HPSH]DU� D� FXPSOLU� GHILQLWLYDPHQWH�� ODV� H[SHFWDWLYDV� TXH� ORV� FLXGDGDQRV�
KDQ�GHSRVLWDGR�HQ�HO�SURFHVR�GH�FRPDUFDOL]DFLyQ�DUDJRQpV�\�HQ�HVWD�PLVPD�LQVWLWXFLyQ����
�
5HFRQRFLHQGR�HO�WUDEDMR�GH�TXLHQHV�QRV�KDQ�SUHFHGLGR�HQ�HVWH�3OHQR��GHVGH�DKRUD�\D�QR�
FDEHQ� ORV� DUJXPHQWRV� GH� OD� SURYLVLRQDOLGDG�� GHO� SHULRGR� FRQVWLWX\HQWH�� R� GH� OD�
OLPLWDFLyQ�GH�SOD]RV�\�GHFLVLRQHV��
�
(V� YHUGDG� TXH� D~Q� TXHGDQ� PXFKRV� PHFDQLVPRV� LQVWLWXFLRQDOHV� SRU� DMXVWDU� \�
WUDQVIHUHQFLDV� SHQGLHQWHV�� 3HUR� WRGDYtD� HV� PiV� FLHUWR� TXH� ORV� YHFLQRV� GH� QXHVWUDV�
ORFDOLGDGHV�HVSHUDQ�UHVXOWDGRV��
�
5HVSRQGHU�D�HVD�HVSHUDQ]D�HV�XQD� ODERU�TXH� LQFXPEH�D� WRGRV� ORV�FRQVHMHURV��D�RWUDV�
DGPLQLVWUDFLRQHV��DO�HVIXHU]R��D�ODV�DFWLWXGHV�\�D�FRQYLFFLRQHV�GH�WRGRV��
�
(Q� FXDQWR� D� QXHVWURV� FULWHULRV� \� REMHWLYRV�� HO� 3DUWLGR� $UDJRQpV� KD� GDGR� VREUDGDV�
PXHVWUDV�GH�VX�YROXQWDG�SRU�FRQILJXUDU�\�DILDQ]DU�pVWD�\�WRGDV�ODV�FRPDUFDV�GH�$UDJyQ���
�



&RPR�GLMR�-RVp�$QJHO�%LHO��3UHVLGHQWH�GHO�3$5��HQ�OD�UHFLHQWH�VHVLyQ�GH�LQYHVWLGXUD�HQ�
ODV�&RUWHV��³VH�KDQ�FRQVWLWXLGR�WUHLQWD�\�GRV�GH�ODV�WUHLQWD�\�WUHV�FRPDUFDV�SUHYLVWDV�HQ�
OD�/H\�GH�GHOLPLWDFLyQ�FRPDUFDO��SRQLHQGR�HQ�PDUFKD�HO�PRGHOR�GH�GHVFHQWUDOL]DFLyQ�
SROtWLFD�PiV�DYDQ]DGR�TXH�VH�HVWi�KDFLHQGR�HQ�(XURSD�HQ�ORV�~OWLPRV�DxRV��0RGHOR�GH�
GHVFHQWUDOL]DFLyQ� SROtWLFD� TXH� WHQHPRV� TXH� VHJXLU� FRQVHQVXDQGR� \� FX\R� WUDVSDVR� GH�
FRPSHWHQFLDV�D�WRGDV�ODV�FRPDUFDV�WHQHPRV�TXH�VHJXLU�FXPSOLHQGR´���
�
(Q� FRQVHFXHQFLD�� VH� WUDWD� D� QXHVWUR� MXLFLR� GH� XQD� QHFHVDULD�� WUDVFHQGHQWDO� \� � QXHYD�
RUJDQL]DFLyQ�GH�QXHVWUD� WLHUUD��FRQ�WRGR�OR�TXH�HOOR�LPSOLFD�HQ� ORV�DVSHFWRV�SROtWLFRV��
HFRQyPLFRV�R�VRFLDOHV�GHO�FRQMXQWR���
�
/D�FRPDUFD�HV�XQD�QXHYD�UHDOLGDG�SDUD�WUDQVIRUPDU�OD�UHDOLGDG���
�
8QD�HQWLGDG�TXH�FXHQWD�FRQ�WRGDV�ODV�SREODFLRQHV�\�KDELWDQWHV��\�TXH�GHVFHQGLHQGR�DO�
GtD� D� GtD�� D� FDGD� ULQFyQ�� VH� GLULJH�� HQ� HVSHFLDO�� D� OD� PHMRU� JHVWLyQ� GH� ORV� IRQGRV�
S~EOLFRV� SDUD� KDFHU� UHDOLGDG� QXHVWUR� SRWHQFLDO� GH� GHVDUUROOR� \� ELHQHVWDU�� \� SDUD�
PHMRUDU� OD� FDOLGDG� GH� YLGD� GH� QXHVWURV� YHFLQRV�� HQ� OD� PD\RU� FHUFDQtD� FRQ� VXV�
DVSLUDFLRQHV�H�LQTXLHWXGHV��
�
/D�FRPDUFDOL]DFLyQ�HV��SRU� OR� WDQWR��XQ�SUR\HFWR�GHFLVLYR�SDUD�$UDJyQ�\�XQ�SUR\HFWR�
TXH��DGHPiV��LGHQWLILFD�\�GHILQH�DO�3$5��6RPRV�XQ�SDUWLGR�SHJDGR�DO�WHUULWRULR�\�FDSD]�
GH�PLUDU�FRQ�OD�YLVWD�DOWD�KDFLD�HO�KRUL]RQWH��DO�IXWXUR��DO�FRQMXQWR��
�
&DSD]� WDPELpQ� GH� DVXPLU� UHVSRQVDELOLGDGHV�� FRPR� XQ� DFLFDWH� SDUD� FRQWLQXDU�
WUDEDMDQGR��GHVGH�QXHVWUD�SRVLFLyQ�GH�FHQWUR��PRGHUDGR�\�DUDJRQHVLVWD��FRQ� OD�PDQR�
WHQGLGD� SDUD� DXQDU��1R� HV� OD� SRVWXUD�PiV� IiFLO�� HQ� DEVROXWR��3RVLEOHPHQWH� OD� FUtWLFD�
LQGLVFULPLQDGD� GHVGH� OD� RSRVLFLyQ� IURQWDO� UHVXOWD� PiV� VHQFLOOD� R� PiV� UHQWDEOH�� 3HUR�
HQWHQGHPRV� TXH� OD� UHVSRQVDELOLGDG� KDFLD� QXHVWUD� WLHUUD�� HV� OD� SULQFLSDO� SUHPLVD� TXH�
IXQGDPHQWD�OD�SUHVHQFLD�GH�ORV�KRPEUHV�\�PXMHUHV�GHO�3DUWLGR�$UDJRQpV�HQ�OD�SROtWLFD���
�
3RU�HVR��HQ�PRGR�DOJXQR�SUHWHQGHPRV�XQD�SDWHQWH�GH�SURSLHGDG��DXQTXH�VH�UHFRQR]FDQ�
ORV�LQGXGDEOHV�PpULWRV�TXH�HO�3$5�KD�DOFDQ]DGR�HQ�HO�LPSXOVR�D�ODV�FRPDUFDV��3HUR�QR�
TXHUHPRV� HVH� WtWXOR� SRUTXH� VREUH� WRGR�� pVWH� HV� XQ� GHVDItR� FRP~Q� GH� OD� PD\RU�
WUDVFHQGHQFLD��FRQ�SDUWLFXODU�LPSRUWDQFLD�SDUD�HVWD�]RQD��
�
(VWD�FRPDUFD�HV�XQD�WLHUUD�SULYLOHJLDGD�HQ�FXDQWR�D�VX�SOXUDOLGDG�\�SRWHQFLDO�GH�IXWXUR��
+D\� TXH� FRQYHQFHUVH� GH� HVWD� YHUGDG� \� DSOLFDUOD� HQ� ORV� iPELWRV� GHO� WXULVPR�� OD�
LQGXVWULD�� OD� DJULFXOWXUD� \� OD� JDQDGHUtD�� HO� FRPHUFLR�� OD� FXOWXUD�� OD� DWHQFLyQ� D� ORV�
GHVIDYRUHFLGRV��OD�GHPRJUDItD��OD�HGXFDFLyQ��OD�VDQLGDG��ORV�SURJUDPDV�HXURSHRV�����
�
3DUD� WRGR� HVR�� UHFODPDPRV� DSURYHFKDU� QXHVWURV� UHFXUVRV� \� QXHVWUD� FDSDFLGDG� GH�
OHYDQWDU�XQ�SRUYHQLU�PHMRU��&RQ�HVWD�LQVWLWXFLyQ�FRPDUFDO�� WHQHPRV�PD\RUHV�RSFLRQHV�
GH�FRQVHJXLUOR��
�



$� OD� YLVWD� GH� WRGR� HOOR�� VyOR� VH� SXHGH� FRQFOXLU� LQVLVWLHQGR� HQ� TXH� HV� QHFHVDULR� SDUD�
DIURQWDU� HVWH� UHWR�� HO� HVIXHU]R� GH� WRGRV�� (Q� HVSHFLDO� GHO� QXHYR� SUHVLGHQWH�� DO� TXH�
IHOLFLWDPRV��\�GHO�HTXLSR�GH�JRELHUQR�TXH�FRQIRUPH���
�
3HUR� WDPELpQ� GH� RWURV� JUXSRV�� D� ORV� TXH�PH� UHVLVWR� D� OODPDU� RSRVLFLyQ�� SRUTXH� VyOR�
GHVGH�HO�GLiORJR��HO�HQWHQGLPLHQWR�\�OD�FRRSHUDFLyQ��HVWD�HQWLGDG�WDQ�LPSRUWDQWH�SRGUi�
VDOLU� DGHODQWH��<� WDPELpQ�GH� OD� LQLFLDWLYD�SULYDGD� \� GH� ORV�SURSLRV� KDELWDQWHV� GH� HVWH�
WHUULWRULR��FX\D�FDOLGDG�KXPDQD�HV�XQ�YDORU�LQHVWLPDEOH��
�
3RU� QXHVWUD� SDUWH�� RIUHFHPRV� GLVSRVLFLyQ� SHUPDQHQWH� DO� WUDEDMR� \� DO� DFXHUGR�� 8Q�
WDODQWH�TXH�QDFH�GH�OD�FRQFLHQFLD�GH�TXH�QDGLH�VREUD�SDUD�DUULPDU�HO�KRPEUR�\�SDUD�
REWHQHU�DQWH�ORV�FLXGDGDQRV�ORV�UHVXOWDGRV�TXH�DQWHV�PHQFLRQDED���
�
1XHYDPHQWH� KDJR� PtDV� ODV� SDODEUDV� GH� -RVp� $QJHO� %LHO�� KDFH� XQDV� VHPDQDV� HQ� ODV�
&RUWHV�� \� WDPELpQ� DTXt� HQ� HO� LQLFLR� GHO� PDQGDWR� SDUD� QXHVWUD� FRPDUFD� GLJR� TXH�
³HVSHUDPRV�HVWD�QXHYD�HWDSD�FRQ�OD�PD\RU�LOXVLyQ�\�XQD�UHQRYDGD�YRFDFLyQ�GH�WUDEDMR��
1R� HVWDPRV� FXPSOLHQGR� XQD� FRVWXPEUH� VLQR� RIUHFLHQGR� OR�PHMRU� GH� QRVRWURV�PLVPRV�
SDUD�KDFHU�$UDJyQ�GXUDQWH�ORV�SUy[LPRV�FXDWUR�DxRV��4XHUHPRV�TXH�ORV�DUDJRQHVHV�VH�
VLHQWDQ� RUJXOORVRV� GH� VX� WLHUUD� \� GH� VX� JHQWH�� (V� KRUD� GH� TXLWDUQRV� YHUJ�HQ]DV� \�
FRPSOHMRV� GH� LQIHULRULGDG�� (VWD� FRPXQLGDG� SXHGH� DVSLUDU� D� XQ� IXWXUR� GH� PD\RU�
GHVDUUROOR�\� FDOLGDG�GH�YLGD��$UDJyQ� WLHQH�SUHVHQWH�\� IXWXUR��(VWi�HQ�QXHVWUDV�PDQRV�
FRQYHUWLU�HQ�UHDOLGDG�OD�PD\RUtD�GH�HVWRV�VXHxRV�´�
�
/D�FRPDUFD�HV�XQD�PDJQtILFD�KHUUDPLHQWD�SDUD�ORJUDUOR��9DPRV�D�KDFHUOR�HQWUH�WRGRV��
�
0XFKDV�JUDFLDV´�
�

6HJXLGDPHQWH�LQWHUYLHQH�'���&RQFHSFLyQ�*DUUHWD�)UDJR��33��
�

³6HxRU�SUHVLGHQWH��6UHV��FRQVHMHUDV�\�FRQVHMHURV��
+R\�QRV�HQFRQWUDPRV�DQWH�XQ�UHWR�LPSRUWDQWH��TXH�HV�FRQVROLGDU�OD�&RPDUFD�GH�

/D�/LWHUD�OD�/OLWHUD��
$� WUDYpV� GH� XQD� JHVWLyQ� HILFD]� GH� ORV� UHFXUVRV� TXH� GLVSRQH�� FRPHQ]DPRV� XQD�

DQGDGXUD�TXH�GHEH�VHU�GH�WUDEDMR�\�GLDORJR�HQWUH�ORV�GLVWLQWRV�JUXSRV��VH�KDQ�DVXPLGR�
ODV�SULPHUDV�WUDQVIHUHQFLDV��VH�KD�GRWDGR�D�OD�FRPDUFD�GH�SUHVXSXHVWR�\�VH�KD�DVXPLGR�
ODV� FRPSHWHQFLDV� GH� OD�0DQFRPXQLGDG�� VH� KD� HVWDEOHFLGR� HO� SHUVRQDO� QHFHVDULR� SDUD�
TXH�OD�&RPDUFD�HPSLHFH�D�IXQFLRQDU��

(Q� HVWRV�PRPHQWRV�� KDEOR� HQ� QRPEUH� GHO� JUXSR�� TXH� VH� YD� D� HQFRQWUDU� HQ� OD�
RSRVLFLyQ��OR�TXH�QR�VLJQLILFD�TXH�QR�YD\DPRV�D�WUDEDMDU�SRU�REMHWLYRV�TXH�KDQ�GH�VHU�
FRPXQHV� D� WRGRV�� SRU� HMHPSOR�� SRQHU� OD� FRPDUFD� DO� VHUYLFLR� GH� ORV� FLXGDGDQRV��
GHVDUUROODU�ODV�FRPSHWHQFLDV�TXH�VH�QRV�DVLJQHQ�GH�OD�IRUPD�PDV�HILFLHQWH��SDUD�TXH�ORV�
FLXGDGDQRV� VH� VLHQWDQ� PDV� FHUFD�� \� SRU� HOOR� GHEHPRV� WHQHU� FRQRFLPLHQWR� GH� VXV�
QHFHVLGDGHV��HO�DFHUFDPLHQWR�HV�GHWHUPLQDQWH�SDUD�XQD�EXHQD�JHVWLyQ��

1XHVWUD� FRPDUFD� SRU� VX� VLWXDFLyQ�� SRU� VXV� JHQWHV�� SRU� VXV� SXHEORV� WLHQH� OD�
REOLJDFLyQ�GH�FRQYHUWLUVH�HQ�XQD�GH�ODV�PDV�GLQiPLFDV��QXHVWUD�&RPDUFD�HV�WLHUUD�GH�



YHUGDGHUR� IXWXUR� SDUD� TXH� QR� VH� GHVKDELWH� \� ORV� TXH� TXLHUDQ� YHQLU� WHQJD� XQD�
RSRUWXQLGDG��

6L�PH�OR�SHUPLWHQ��TXLVLHUD�GHFLU�TXH�SDUD�Pt�HV�PX\�LPSRUWDQWH�UHSUHVHQWDU�D�
PL�SDUWLGR�HQ�HVWH�DFWR��\�XQ�RUJXOOR�UHSUHVHQWDU�DO�3DUWLGR�3RSXODU��

3RU� XOWLPR� HO� JUXSR� GHO� 3DUWLGR�3RSXODU� FRPR� VHJXQGR� JUXSR�PDV� YRWDGR� VH�
SRQH� D� GLVSRVLFLyQ� GHO� 6U�� 3UHVLGHQWH� GH� OD� &RPDUFD� SDUD� GHVHPSHxDU� FXDQWDV�
GHOHJDFLRQHV�QRV�DWULEX\D��08&+$6�*5$&,$6´�

�
�
3RVWHULRUPHQWH�LQWHUYLHQH�'��-RVp�5DPyQ�*RPEDX�,EDU]��362(��
�

³6HxRU� 3UHVLGHQWH�� &RQVHMHUDV� \� &RQVHMHURV� GH� OD� &RPDUFD� GH� OD� /LWHUD�� /D�
/OLWHUD��6HxRUDV�\�6HxRUHV��

(Q� SULPHU� OXJDU� TXLHUR� IHOLFLWDU�� HQ� QRPEUH� GHO� JUXSR� FRPDUFDO� 6RFLDOLVWD�� DO�
3UHVLGHQWH� \� D� ORV� QXHYRV� FRQVHMHURV� HOHFWRV� \� H[SUHVDU� QXHVWUD� � VDWLVIDFFLyQ� SRU� HO�
DPSOLR�DFXHUGR�FRQVHJXLGR��TXH�KD�SHUPLWLGR�OD�HOHFFLyQ�GHO�SUHVLGHQWH�SRU����GH�ORV�
��� PLHPEURV� GHO� &RQVHMR� &RPDUFDO� ��� GH� ORV� �� JUXSRV� SROtWLFRV� SUHVHQWHV� HQ� GLFKR�
&RQVHMR����

(Q�WRGR�HVWH�SURFHVR�GH�GLiORJR�\�QHJRFLDFLyQ�OD�SRVWXUD�GHO�JUXSR�6RFLDOLVWD�KD�
VLGR� OD� E~VTXHGD� GHO� DFXHUGR�� RIUHFLHQGR� D� WRGRV� ORV� JUXSRV� OD� SDUWLFLSDFLyQ� HQ� ODV�
WDUHDV�GH�JHVWLyQ�\�GH�JRELHUQR�GH� OD�&RPDUFD�� WRGR�HOOR� HQ� OD� FUHHQFLD�GH�TXH� VyOR�
GHVGH� PD\RUtDV� PX\� DPSOLDV� VHUi� SRVLEOH� HO� GHVDUUROOR� FRPDUFDO�� REMHWLYR� ILQDO� \�
SULQFLSDO� GH� WRGR� HO� SURFHVR� LQLFLDGR� FRQ� OD� /H\� ��������� GH� �� GH� QRYLHPEUH�� GH�
&RPDUFDOL]DFLyQ� GH� $UDJyQ�� \� TXH� WXYR� VX� FXOPLQDFLyQ� HQ� QXHVWUD� &RPDUFD� FRQ� OD�
FRQVWLWXFLyQ��HO�SDVDGR���GH�HQHUR��GHO�SULPHU�&RQVHMR�&RPDUFDO��

(V�HVWH�XQ�PRPHQWR�LPSRUWDQWH��SXHV�VXSRQH�HO�LQLFLR�GH�XQ�SURFHVR�FRPSOLFDGR�\�
DSDVLRQDQWH�� HQ� HO� TXH�GHEHPRV� VHU� FDSDFHV�GH�DVXPLU� ODV�FRPSHWHQFLDV� WUDQVIHULGDV�
�HQ� PL� RSLQLyQ� FRQ� PD\RU� IDFLOLGDG� SRU� OD� H[SHULHQFLD� GH� OD� 0DQFRPXQLGDG�� \�
GHPRVWUDU� QXHVWUD� HILFDFLD� SDUD� ORJUDU� RWUDV� QXHYDV� TXH� YD\DQ� GRWDQGR� GH� PD\RU�
FRQWHQLGR�D�OD�DGPLQLVWUDFLyQ�FRPDUFDO��

(VWR� VXSRQH� XQ� UHWR� IXQGDPHQWDO�� SXHV� QR� VyOR� GHEHPRV� GHPRVWUDU� D� QXHVWURV�
YHFLQRV� TXH� SRGHPRV� YHQFHU� ORV� GHVDItRV� � TXH� HVWD� &RPDUFD� WLHQH� SHQGLHQWHV�
�LQIUDHVWUXFWXUDV�� FRPXQLFDFLRQHV�� GLYHUVLILFDFLyQ� SURGXFWLYD�� YHUWHEUDFLyQ� � LQWUD�
FRPDUFDO�� ILQDQFLDFLyQ������ VLQR� WDPELpQ�� \� GHVGH� � QXHVWUR� SXQWR� GH� YLVWD�� PiV�
LPSRUWDQWH�� HVWDPRV� REOLJDGRV� D� TXH� QXHVWURV� FRQFLXGDGDQRV� YLVXDOLFHQ� TXH� OD�
&RPDUFD�HV�XQD�HQWLGDG�PiV�FHUFDQD�\�DFFHVLEOH��TXH�SXHGH�VROXFLRQDU�VXV�SUREOHPDV�
FRQ�PD\RU�SURQWLWXG�\�HILFDFLD�\�QR�XQD�DGPLQLVWUDFLyQ�PiV��DxDGLGD�D�XQD�EXURFUDFLD�
\D�GH�SRU�VL�YROXPLQRVD��

(VWH� &RQVHMR� &RPDUFDO� WLHQH� TXH� FXPSOLU� ORV� REMHWLYRV� TXH� PDUFD� OD� OH\� GH�
&RPDUFDOL]DFLyQ�� GHVFHQWUDOL]DFLyQ�� SHUYLYHQFLD� GH� ORV� SHTXHxRV� PXQLFLSLRV��
DFHUFDPLHQWR�DO�FLXGDGDQR������

'HVSXpV� GH� XQD� SULPHUD� HWDSD� HQ� OD� TXH� VH� KD� UHDOL]DGR� OD� FRPSOHMD� WDUHD� GH�
DVXQFLyQ� GH� FRPSHWHQFLDV� \� OLTXLGDFLyQ� GH� OD� 0DQFRPXQLGDG�� D� ORV� FRQVHMHURV�
SURFODPDGRV�HQ�HVWH�DFWR�QRV�FRPSHWH�OD�GLItFLO� WDUHD�GH�GHVDUUROODU�DO�Pi[LPR�WRGDV�
ODV� SRWHQFLDOLGDGHV� TXH� OD� /H\� QRV� FRQILHUH� SDUD� KDFHU� GH� HVWH� yUJDQR� HO� DXWpQWLFR�
PRWRU�GHO�GHVDUUROOR�GH�QXHVWUD�&RPDUFD��



6RODPHQWH� SRGHPRV� KDFHU� IUHQWH� D� WRGRV� HVWRV� GHVDItRV� VL� VRPRV� FDSDFHV� GH�
SRQHUQRV� GH� DFXHUGR� HQ� ORV� WHPDV� IXQGDPHQWDOHV�� KDFLHQGR� GHMDFLyQ� GH� SRVWXUDV� H�
LQWHUHVHV� SDUWLGLVWDV�� WRWDOPHQWH� OHJtWLPRV� \� VDEHPRV� EXVFDU� OR� TXH� KD\� GH� FRP~Q� HQ�
QXHVWURV�SODQWHDPLHQWRV��HQ�DUDV�GHO� LQWHUpV�GH� OD�&RPDUFD�\�GH�VXV�YHFLQRV��(Q�HVWD�
WDUHD� HO�*UXSR� 6RFLDOLVWD� GH� OD� &RPDUFD� GH� OD� /LWHUD�OD� /OLWHUD� SUHVWDUi� VLHPSUH� VX�
FRODERUDFLyQ�\�VX�HVIXHU]R��

3DUD�ILQDOL]DU�QR�PH�TXHGD�PiV�TXH�UHLWHUDU�PL�IHOLFLWDFLyQ�DO�QXHYR�SUHVLGHQWH�
\� OD� RIHUWD� GH� FRODERUDFLyQ� HQ� OD� JREHUQDELOLGDG� GHO� &RQVHMR� &RPDUFDO� D� WRGRV� ORV�
JUXSRV�SROtWLFRV�SUHVHQWHV�HQ�pO�´�

�
)LQDOPHQWH��HO�6U��3UHVLGHQWH�WRPD�OD�SDODEUD�\�WUiV�XQ�VDOXGR�SUHYLR��LQLFLD�VX�

LQWHUYHQFLyQ�TXH�HV�OD�TXH�VLJXH��
�

³/RV�$\XQWDPLHQWRV�GHVWLQDQ�FHUFD�GHO����SRU�FLHQWR�GH�VXV�UHFXUVRV�D�VHUYLFLRV�
TXH� QR� OHV� FRUUHVSRQGHQ�� HVWH� GDWR� FRQILUPD� OD� QHFHVLGDG� GH� GRWDU� GH� PiV�
FRPSHWHQFLDV�� SHUR� VREUH� WRGR� PiV� ILQDQFLDFLyQ� D� ORV� PXQLFLSLRV� SDUD� TXH� SXHGDQ�
RIUHFHU� D� ORV� FLXGDGDQRV� ORV� VHUYLFLRV� TXH� OD� $GPLQLVWUDFLyQ� $XWRQyPLFD� \� OD�
$GPLQLVWUDFLyQ�&HQWUDO�GHVDWLHQGHQ��SHUR�WDPELpQ�HV�QHFHVDULR�PD\RU�SHVR�SROtWLFR��
�

/DV� &RPDUFDV� VRPRV� $JUXSDFLRQHV� GH� 0XQLFLSLRV� XQLGRV� SRU� XQD� VLPLOLWXG�
JHRJUiILFD��VRFLDO��KLVWyULFD��FXOWXUDO�� OLQJ�tVWLFD���HQ�OD�/LWHUD�SRU�HO�KHFKR�GHO�KDEOD�
FDWDODQD� HQ� JUDQ� SDUWH� GH� OD� SREODFLyQ��� \� HFRQyPLFD� HWF���� /D� /LWHUD� WDPELpQ��
FRPSRUWD� XQ� KHFKR� GLIHUHQFLDO�� PH� UHILHUR� D� VX� SDVDGR� FRPR� 0DQFRPXQLGDG� GH�
PXQLFLSLRV�GHVGH�������\�SRU�HOOR�DVSLUD�\�UHFODPD�XQD�FXRWD�GH�DXWRQRPtD�LPSRUWDQWH��
WDPELpQ� HQ� FRPSHWHQFLDV� SDUD� DPSOLDU� ORV� ILQHV� TXH� OD� FROHFWLYLGDG�� D� OD� TXH� HVWH�
&RQVHMR�&RPDUFDO�UHSUHVHQWD�\�QRV�H[LJH��
�

(O� QLYHO� GH� *RELHUQR� /RFDO�� KD� VLGR� KDVWD� DKRUD� HO� PXQLFLSDO�� \� HVSHUR� TXH�
WDPELpQ� HQ� HO� IXWXUR�� HO� &RPDUFDO�� VHD� HO� TXH� GH� IRUPD� PiV� SURIXQGD� HQUDtFH� OD�
,QVWLWXFLyQ� FRQ� HO� WHMLGR� VRFLDO� \� SRU� HOOR� HV� LPSRUWDQWH� IRPHQWDU� ORV�PHFDQLVPRV� GH�
SDUWLFLSDFLyQ�� \� DWHQFLyQ� D� ORV� FULWHULRV� GH� ORV� XVXDULRV� GH� ORV� VHUYLFLRV� S~EOLFRV��(V�
GHFLU�� FRQVHJXLU� XQ� PRGR� GH� IXQFLRQDPLHQWR� SRVW� EXURFUiWLFR�� GHVFHQWUDOL]DGR�� GH�
FDOLGDG��IOH[LEOH��HILFD]��HILFLHQWH�\�FRQVLJXLHQWHPHQWH�FRQ�UHVXOWDGRV��

�
352;,0,'$'�D�ORV�FLXGDGDQRV�GH�OD�&RPDUFD�SRUTXH�VH�SUHVWDQ�VHUYLFLRV�GH�

FDUiFWHU�GLDULR��GLUHFWR�\�GH�FRPSHWHQFLD�FRPDUFDO��
�

5(/$&,Ï1�',5(&7$�HQWUH�ORV�SUHVWDGRUHV�GH�ORV�VHUYLFLRV�\�ORV�XVXDULRV��FRQ�
OD�QHFHVLGDG�GH�LQGLYLGXDOL]DU�HVDV�SUHVWDFLRQHV�GH�VHUYLFLRV��
�

'HEHUHPRV�SURFXUDU�QR�FDHU�HQ�OD�VRODSDFLyQ�R�GXSOLFLGDG�GH�FRPSHWHQFLDV�FRQ�
ORV�$\XQWDPLHQWRV�X�RWUDV�$GPLQLVWUDFLRQHV��

<�KDEUi�TXH�KDFHU�XQ�HVIXHU]R�LPSRUWDQWH�\�JHQHURVR�SRU�SDUWH�GH�WRGRV�SDUD�
UDFLRQDOL]DU�ODV�SUHVWDFLRQHV�GH�ORV�VHUYLFLRV��
�



/D�GHVFHQWUDOL]DFLyQ�KDFLD�ODV�&RPDUFDV�QR�SXHGH�GDUVH�QXQFD�SRU�DFDEDGD�(Q�
HVWH� VHQWLGR� KDEUi� TXH� H[SORUDU� D� FRUWR�� Pi[LPR� \� PHGLR� SOD]R�� ORV� HIHFWRV� GH� OD�
UHIRUPD�FRPDUFDO�VREUH�QXHVWUR�WHUULWRULR�\�QXHVWUDV�JHQWHV�\�DQDOL]DU�OD�SRVLELOLGDG�GH�
UHDOL]DU�RWUDV�UHIRUPDV�QXHYDV�R�SURIXQGL]DU�HQ�ODV�\D�HMHUFLGDV��
�

'LJR� TXH� KD\� TXH� SURIXQGL]DU� \� VL� HV� QHFHVDULR�PRGLILFDU� OD� FXOWXUD� SROtWLFR�
DGPLQLVWUDWLYD� ORFDO� UHIRU]DQGR� ORV� YDORUHV� GH�� FRPR� GHFtD� DQWHULRUPHQWH�� HILFDFLD� \�
HILFLHQFLD�� SHUR� WDPELpQ� GH� WUDQVSDUHQFLD� \� UHVSRQVDELOLGDG�� SRUTXH� DVt� OD� QXHYD�
HVWUXFWXUD� ORFDO� FRPR� OD� &RPDUFD� JDQDUi� HQ� OHJLWLPLGDG�� 3DUD� HOOR� QHFHVLWDUHPRV�
FRRSHUDFLyQ��UHVSRQVDELOLGDG�SRU�SDUWH�GH�WRGRV�\�VREUH�WRGR�LGHDV��
�

(Q�HVWH�HQWRUQR�GH�JOREDOL]DFLyQ�\�GH�FDPELR�� ORV�SRGHUHV� ORFDOHV�FREUDQ�XQD�
JUDQ�LPSRUWDQFLD��HQWLHQGR�TXH�ORV�$\XQWDPLHQWRV�\�OD�&RPDUFD�WHQGUHPRV�TXH�GDUQRV�
XQD�SULRULGDG���

³OD�GH�TXH��OD�SROtWLFD�HV�LPSUHVFLQGLEOH��KDFH�IDOWD�PiV�SROtWLFD�\�QR�UHGXFLUQRV�
D� XQD�$GPLQLVWUDFLyQ�/RFDO� WDQWR�PXQLFLSDO� FRPR�&RPDUFDO� GH� FDUiFWHU� WDQ� VyOR� GH�
³JHVWRUtD´�SRU�PX\�ELHQ�TXH�JHVWLRQHPRV´��
�
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