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&8$572���4XH�HQ�OD�WUDPLWDFLyQ�GHO�SUHVHQWH�SURFHGLPLHQWR�VH�KDQ�REVHUYDGR�ODV
SUHVFULSFLRQHV�OHJDOHV�

)�8�1�'�$�0�(�1�7�2�6�'(�'�(�5�(�&�+�2

35,0(52���$OHJD�OD�SDUWH�DFWRUD�HQ�VXVWHQWR�GH�VX�SUHWHQVLyQ�TXH��KDELHQGR�VXVFULWR�HQ�DEULO
GH������FRQ�OD�HQWLGDG�GHPDQGDGD�XQ�FRQWUDWR�GH�WDUMHWD�GH�FUpGLWR��HO�PLVPR�VHUtD�XVXUDULR
LQWHUHVDQGR�SRU�HOOR�VH�GHFODUH�VX�QXOLGDG�

/D�SDUWH�GHPDQGDGD�VH�RSXVR�DOHJDQGR�TXH�ORV�LQWHUHVHV�UHPXQHUDWRULRV�QR�VRQ�XVXUDULRV�
TXH�OD�SDUWH�DFWRUD�KDEUtD�YHQLGR�KDFLHQGR�XVR�GH�OD�WDUMHWD�VLQ�REMHFLyQ�DOJXQD��\�TXH��HQ
FXDOTXLHU�FDVR��HVWDUtD�SUHVFULWD�OD�DFFLyQ�SDUD�UHFODPDU�HO�UHLQWHJUR�GH�ODV�VXPDV�DERQDGDV
LQGHELGDPHQWH�

6(*81'2���([SXHVWRV�ORV�WpUPLQRV�REMHWR�GHO�GHEDWH��\�FRQ�UHODFLyQ�D�OD�VXVSHQVLyQ
LQWHUHVDGD��UHILHUH�OD�SDUWH�GHPDQGDGD�TXH�SRU�DXWR�GH�OD�6HFFLyQ�����GH�OD�$XGLHQFLD�3URYLQFLDO
GH�&DVWHOOyQ�GH���GH�PD\R�GH�������GH�RILFLR��HOHYDU�FXHVWLyQ�SUHMXGLFLDO�DQWH�HO�7ULEXQDO�GH
-XVWLFLD�GH�OD�8QLyQ�(XURSHD�FRQ�HO�ILQ�GH�TXH�UHVXHOYD�VREUH�OD�HYHQWXDO�LQFRPSDWLELOLGDG�GH�OD
/H\�GH����GH�MXOLR�GH�������³\�OD�-XULVSUXGHQFLD�GHO�7ULEXQDO�6XSUHPR�GH�(VSDxD�TXH�OD
LQWHUSUHWD´�HQ�PDWHULD�GH�WDUMHWDV�GH�FUpGLWR�UHYROYLQJ�

$KRUD�ELHQ��UHILHUH�HO�$UW�����GH�OD�/(&�

�FXDQGR�SDUD�UHVROYHU�VREUH�HO�REMHWR�GHO�OLWLJLR�VHD�QHFHVDULR�GHFLGLU�DFHUFD�GH�DOJXQD
FXHVWLyQ�TXH��D�VX�YH]��FRQVWLWX\D�HO�REMHWR�SULQFLSDO�GH�RWUR�SURFHVR�SHQGLHQWH�DQWH�HO�PLVPR
R�GLVWLQWR�WULEXQDO�FLYLO��VL�QR�IXHUH�SRVLEOH�OD�DFXPXODFLyQ�GH�DXWRV��HO�WULEXQDO��D�SHWLFLyQ�GH
DPEDV�SDUWHV�R�GH�XQD�GH�HOODV��RtGD�OD�FRQWUDULD��SRGUi�PHGLDQWH�DXWR�GHFUHWDU�OD�VXVSHQVLyQ
GHO�FXUVR�GH�ODV�DFWXDFLRQHV��HQ�HO�HVWDGR�HQ�TXH�VH�KDOOHQ��KDVWD�TXH�ILQDOLFH�HO�SURFHVR�TXH
WHQJD�SRU�REMHWR�OD�FXHVWLyQ�SUHMXGLFLDO��

<�HO�$UW�����GHO�7UDWDGR�GH�)XQFLRQDPLHQWR�GH�OD�8QLyQ�(XURSHD��

³(O�7ULEXQDO�GH�-XVWLFLD�GH�OD�8QLyQ�(XURSHD�VHUi�FRPSHWHQWH�SDUD�SURQXQFLDUVH��FRQ�FDUiFWHU
SUHMXGLFLDO�

D���VREUH�OD�LQWHUSUHWDFLyQ�GH�ORV�7UDWDGRV�

E��VREUH�OD�YDOLGH]�H�LQWHUSUHWDFLyQ�GH�ORV�DFWRV�DGRSWDGRV�SRU�ODV�LQVWLWXFLRQHV��yUJDQRV�X
RUJDQLVPRV�GH�OD�8QLyQ�

&XDQGR�VH�SODQWHH�XQD�FXHVWLyQ�GH�HVWD�QDWXUDOH]D�DQWH�XQ�yUJDQR�MXULVGLFFLRQDO�GH�XQR�GH�ORV
(VWDGRV�PLHPEURV��GLFKR�yUJDQR�SRGUi�SHGLU�DO�7ULEXQDO�TXH�VH�SURQXQFLH�VREUH�OD�PLVPD��VL
HVWLPD�QHFHVDULD�XQD�GHFLVLyQ�DO�UHVSHFWR�SDUD�SRGHU�HPLWLU�VX�IDOOR�

&XDQGR�VH�SODQWHH�XQD�FXHVWLyQ�GH�HVWH�WLSR�HQ�XQ�DVXQWR�SHQGLHQWH�DQWH�XQ�yUJDQR
MXULVGLFFLRQDO�QDFLRQDO��FX\DV�GHFLVLRQHV�QR�VHDQ�VXVFHSWLEOHV�GH�XOWHULRU�UHFXUVR�MXGLFLDO�GH
'HUHFKR�LQWHUQR��GLFKR�yUJDQR�HVWDUi�REOLJDGR�D�VRPHWHU�OD�FXHVWLyQ�DO�7ULEXQDO�
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&XDQGR�VH�SODQWHH�XQD�FXHVWLyQ�GH�HVWH�WLSR�HQ�XQ�DVXQWR�SHQGLHQWH�DQWH�XQ�yUJDQR
MXULVGLFFLRQDO�QDFLRQDO�HQ�UHODFLyQ�FRQ�XQD�SHUVRQD�SULYDGD�GH�OLEHUWDG��HO�7ULEXQDO�GH�-XVWLFLD
GH�OD�8QLyQ�(XURSHD�VH�SURQXQFLDUi�FRQ�OD�PD\RU�EUHYHGDG�´

'H�HVWH�PRGR��\�FRPR�DILUPD�OD�6$3�GH�ÈODYD�GH����GH�HQHUR�GH������

³�(Q�HO�FDVR�FRQWHPSODGR�FDEH�WHQHU�HQ�FRQVLGHUDFLyQ�TXH�HO� DUWtFXOR�����GHO�7UDWDGR�GH
)XQFLRQDPLHQWR�GH�OD�8QLyQ�(XURSHD������QR�SUHYp�H[SUHVDPHQWH�OD�VXVSHQVLyQ�SRU
SUHMXGLFLDOLGDG�DQWH�HO�7-8(��\�OD�PLVPD�WDPSRFR�HVWi�FRQWHPSODGD�HQ�HO�SUHFHSWR�LQYRFDGR�
(V�FLHUWR�TXH�OD�QRUPD�PHQFLRQDGD�SXHGH�VHU�LQWHUSUHWDGD�FRQ�XQ�FULWHULR�DPSOLR�HQ�DTXHOORV
FDVRV�HQ�ORV�TXH��SRQGHUDQGR�ODV�FLUFXQVWDQFLDV�HQ�FRQIOLFWR��UD]RQHV�GH�SUXGHQFLD�DFRQVHMHQ
GLFKD�LQWHUSUHWDFLyQ�DPSOLD��3HUR�HQ�HO�FDVR�HQMXLFLDGR�QR�DSUHFLDPRV�UD]RQHV�TXH�DFRQVHMHQ
XWLOL]DU�HO�UHIHULGR�FULWHULR��SXHV�DVt�FRPR�HQ�RFDVLRQHV�KHPRV�DFRUGDGR�OD�VXVSHQVLyQ�GHO
FXUVR�GH�ORV�DXWRV�SRU�HQFRQWUDUVH�SHQGLHQWH�GH�UHVROXFLyQ�DOJXQD�FXHVWLyQ�GH�LQFLGHQFLD�HQ�OR
TXH�FRQVWLWXtD�REMHWR�GH�QXHVWUR�SURQXQFLDPLHQWR��HOOR�KD�VLGR�FXDQGR�R�ELHQ�QR�H[LVWtD�GRFWULQD
DO�UHVSHFWR�GH�QXHVWUR�7ULEXQDO�6XSUHPR�R�ELHQ�FXDQGR�HVWH�PLVPR�DOWR�WULEXQDO��SHVH�KDEHU
UHVXHOWR�DOJXQDV�GH�ODV�FXHVWLRQHV�TXH�VH�OH�SODQWHDEDQ��FRQVLGHUy�RSRUWXQR�SODQWHDU�DO�7-8(
VX�SURSLD�GRFWULQD�DO�REMHWR�GH�FRQVLGHUDU�VL�VH�DGHFXDED�R�QR�D�OD�QRUPDWLYD�GH�OD�8QLyQ��(Q
HVWH�FDVR��DGHPiV�GH�FRQWDU�FRQ�ODV�VHQWHQFLD�GH�3OHQR�GHO�7ULEXQDO�6XSUHPR�GH����GH
GLFLHPEUH�GH�������\�ODV�SRVWHULRUHV�GH����GH�HQHUR�GH��������Q�����������������������\�������
TXH�UHVXHOYHQ�ORV�HIHFWRV�GH�OD�GHFODUDFLyQ�GH�QXOLGDG�GH�OD�FOiXVXOD�VREUH�JDVWRV��HO
PHQFLRQDGR�WULEXQDO�QR�KD�FRQVLGHUDGR�SURFHGHQWH�SODQWHDU�FXHVWLyQ�DOJXQD�DO�7-8(��6LHQGR
HVWR�DVt��SRQGHUDQGR�ORV�LQWHUHVHV�HQ�FRQIOLFWR��\�DSUHFLDQGR�HQ�FRQMXQWR�ODV�FLUFXQVWDQFLDV
FRQFXUUHQWHV�DVt�FRPR�OD�GRFWULQD�H[LVWHQWH�DO�GtD�GH�OD�IHFKD��QR�FRQVLGHUDPRV�DGHFXDGR
DFFHGHU�D�OD�VXVSHQVLyQ�TXH�VH�SLGH�SXHVWR�TXH�H[LVWH�GRFWULQD�GHO�7ULEXQDO�6XSUHPR�TXH
KHPRV�GH�VHJXLU�SDUD�UHVROYHU�HO�UHFXUVR�SODQWHDGR��1R�SURFHGH�GHFODUDU�OD�VXVSHQVLyQ�GHO
SURFHGLPLHQWR�´�

<�HO�$XWR�GH�ÈYLOD�GH���GH�QRYLHPEUH�GH������

³6REUH�OD�SUHVHQWH�FXHVWLyQ�REMHWR�GH�GHEDWH�UHODWLYD�D�OD�VXVSHQVLyQ�GH�XQ�SURFHGLPLHQWR�FLYLO
GHFODUDWLYR�R�HQ�HVWH�FDVR�GH�XQ�UHFXUVR�GH�DSHODFLyQ�FLYLO�FRQWUD�XQD�VHQWHQFLD�GLFWDGD�SRU�XQ
MX]JDGR�GH�SULPHUD�LQVWDQFLD�HQ�XQ�SURFHGLPLHQWR�FLYLO�GHFODUDWLYR�SRU�HO�KHFKR�GH�KDEHUVH
SODQWHDGR�SRU�DOJ~Q�R�SRU�DOJXQRV�WULEXQDOHV�HVSDxROHV�XQD�FXHVWLyQ�SUHMXGLFLDO�DQWH�HO�WULEXQDO
GH�MXVWLFLD�GH�OD�XQLyQ�HXURSHD�\�DGHPiV�GH�HOOR�KDEHUVH�DGPLWLGR�D�WUiPLWH�WDO�FXHVWLyQ
SUHMXGLFLDO�SRU�HO�WULEXQDO�GH�MXVWLFLD�GH�OD�XQLyQ�HXURSHD�VH�KD�SURQXQFLDGR�GH�PRGR�UHLWHUDGR
HVWD�DXGLHQFLD�SURYLQFLDO�GH�ÈYLOD�FRPR�SRU�HMHPSOR�PHGLDQWH�DXWR�GH�IHFKD�GLHFLQXHYH�GHO
PHV�GH�MXQLR�GHO�DxR�������HQ�VHQWLGR�FRQWUDULR�D�OD�SRVLELOLGDG�GH�WDO�VXVSHQVLyQ�DO�LQGLFDU�
VLJXLHQGR�OD�GRFWULQD�GH�RWUDV�DXGLHQFLD�SURYLQFLDOHV��TXH��FDEH�WHQHU�HQ�FXHQWD�OD�LQH[LVWHQFLD
GH�QRUPD�TXH�LPSRQJD�OD�VXVSHQVLyQ�GH�SURFHVRV�MXGLFLDOHV�HQ�ORV�TXH�QR�VH�KD�SODQWHDGR
XQD�FXHVWLyQ�SUHMXGLFLDO�FRPXQLWDULD�HQ�IXQFLyQ�GH�OD�SODQWHDGD�HQ�RWUR�SURFHVR��1R�VH�UHFRJH
QL�HQ�HO�DUWtFXOR�����7)8(��TXH�VyOR�FRQWHPSOD�HO�DVXQWR�HQ�HO�TXH�SXHGH�R�GHEH�SUHVHQWDUVH�
QL�HQ�HO�DUWtFXOR�FXDWUR�ELV�GH�OD�OH\�RUJiQLFD�GHO�SRGHU�MXGLFLDO��TXH�WDPELpQ�KDFH�UHIHUHQFLD�D�OD
FXHVWLyQ�SUHMXGLFLDO�FRPXQLWDULD��QL�HQ�HO�DUWtFXOR����GH�OD�OH\�GH�HQMXLFLDPLHQWR�FLYLO��TXH�UHJXOD
FXHVWLRQHV�SUHMXGLFLDOHV�FLYLOHV�HQ�HO�PDUFR�QDFLRQDO�\�TXH�SURSLDPHQWH�QR�SXHGH�HTXLSDUDUVH
D�OD�ILJXUD�GH�OD�FXHVWLyQ�SUHMXGLFLDO�FRPXQLWDULD�
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1R�H[FOXLPRV�TXH�D�UDt]�GHO�SODQWHDPLHQWR�GH�OD�FXHVWLyQ�SUHMXGLFLDO�SRU�HO�WULEXQDO�VXSUHPR
SXHGDQ�H[LVWLU�PDWL]DFLRQHV�SRU�SDUWH�GHO�WULEXQDO�GH�MXVWLFLD�GH�OD�XQLyQ�HXURSHD��R�LQFOXVR�XQ
FDPELR�HQ�VX�MXULVSUXGHQFLD��SHUR�HQWHQGHPRV�TXH�WDO�SRVLELOLGDG�QR�MXVWLILFD�OD�VXVSHQVLyQ�GHO
SURFHVR��FRPR�QR�OR�MXVWLILFD�OD�SUHYLVLyQ�GH�TXH�QXHVWURV�DOWRV�WULEXQDOHV��FRPR�QXHVWUR
WULEXQDO�VXSUHPR��SXHGDQ�WHQHU�SHQGLHQWHV�GH�UHVROYHU�UHFXUVRV�GH�FDVDFLyQ�TXH�SXHGDQ
LPSOLFDU�XQ�FDPELR�MXULVSUXGHQFLDO��(VWRV�FDPELRV�VRQ�FRQVXVWDQFLDOHV�DO�VLVWHPD�MXGLFLDO��VLQ
TXH�HOOR�SXHGD�SURYRFDU�XQ�HIHFWR�VXVSHQVLYR�QR�SUHYLVWR�H[SUHVDPHQWH��

(Q�FRQVHFXHQFLD��\�GDGR�TXH�HO�SODQWHDPLHQWR�GH�XQD�FXHVWLyQ�SUHMXGLFLDO�VROR�WLHQH�HIHFWR
VXVSHQVLYRV�HQ�HO�SURFHGLPLHQWR�TXH�VH�SODQWHD��SHUR�QR�GHWHUPLQD��GH�PRGR�DXWRPiWLFR��OD
VXVSHQVLyQ�GH�RWURV�SURFHGLPLHQWRV�VHJXLGRV�HQ�RWURV�MX]JDGRV��\�YLVWR�TXH�VREUH�HO�SDUWLFXODU
DTXt�GLVFXWLGR��HVWR�HV��OD�DSOLFDFLyQ�GH�OD�OH\�GH�5HSUHVLyQ�GH�OD�8VXUD�H[LVWH�\D�XQD�GRFWULQD
FRQVROLGDGD�GHO�7ULEXQDO�6XSUHPR��\�TXH��HQ�ILQ��OD�UHVROXFLyQ�TXH�DKRUD�VH�GLFWD�QR�HV�ILUPH�\
FRQWUD�OD�PLVPD�FDEH�UHFXUVR�UHFXUVR�HQ�VHJXQGD�LQVWDQFLD��HV�SRU�OR�TXH�VH�GHVHVWLPD�OD
VXVSHQVLyQ�LQWHUHVDGD�

7(5&(52���6HQWDGR�HOOR��GHEHPRV�UHFRUGDU�TXH� ORV�LQWHUHVHV�UHPXQHUDWRULRV� IRUPDQ�SDUWH
GHO�SUHFLR�HVWDEOHFLGR�HQ�HO�FRQWUDWR�GH�SUpVWDPR�R�GH�FUpGLWR�\�TXH��SRU�WDQWR��VX�ILMDFLyQ�VH
ULJH�SRU�HO�SULQFLSLR�GH�OD�DXWRQRPtD�GH�OD�YROXQWDG��QR�VLHQGR�SRVLEOH�HO�FRQWURO�GH�VX�HYHQWXDO
DEXVLYLGDG��/D�'LUHFWLYD�������&((�GH���GH�DEULO�GH������WDQ�VROR�FRQWHPSOD�OD�SRVLELOLGDG�GH
DSOLFDU�GLFKR�FRQWURO�D�ODV�FOiXVXODV�QR�HVHQFLDOHV�GHO�FRQWUDWR����/D�DSUHFLDFLyQ�GHO�FDUiFWHU
DEXVLYR�GH�ODV�FOiXVXODV�QR�VH�UHIHULUi�D�OD�GHILQLFLyQ�GHO�REMHWR�SULQFLSDO�GHO�FRQWUDWR�QL�D�OD
DGHFXDFLyQ�HQWUH�SUHFLR�\�UHWULEXFLyQ��SRU�XQD�SDUWH��QL�D�ORV�VHUYLFLRV�R�ELHQHV�TXH�KD\DQ�GH
SURSRUFLRQDUVH�FRPR�FRQWUDSDUWLGD��SRU�RWUD��VLHPSUH�TXH�GLFKDV�FOiXVXODV�VH�UHGDFWHQ�GH
PDQHUD�FODUD�\�FRPSUHQVLEOH���GLFH�OLWHUDOPHQWH�VX�DUWtFXOR�������(OOR�QR�VLJQLILFD�TXH�TXHGHQ
H[FOXLGRV�GH�WRGR�FRQWURO��SXHV�VLHPSUH�TXHGDUiQ�VRPHWLGRV�D�OD�/H\�GH����GH�-XOLR�GH������
GH�5HSUHVLyQ�GH�OD�8VXUD�R�/H\�GH�$]FiUDWH��\�DO�FRQWURO�GH�WUDQVSDUHQFLD�

$Vt��OD�VHQWHQFLD�GHO�$OWR�7ULEXQDO�GH����GH�MXQLR�GH������VHxDOD�TXH�������HO�FRQWURO�TXH�VH
HVWDEOHFH�D�WUDYpV�GH�OD�OH\�GH�UHSUHVLyQ�GH�OD�XVXUD�QR�YLHQH�D�DOWHUDU�QL�HO�SULQFLSLR�GH�OLEHUWDG
GH�SUHFLRV��QL�WDPSRFR�OD�FRQILJXUDFLyQ�WUDGLFLRQDO�GH�ORV�FRQWUDWRV��SXHV�GLFKR�FRQWURO��FRPR
H[SUHVLyQ�R�SODVPDFLyQ�GH�ORV�FRQWUROHV�JHQHUDOHV�R�OtPLWHV�GHO�DUWtFXOR�������VH�SDUWLFXODUL]D
FRPR�VDQFLyQ�D�XQ�DEXVR�LQPRUDO��HVSHFLDOPHQWH�JUDYH�R�UHSURFKDEOH��TXH�H[SORWD�XQD
GHWHUPLQDGD�VLWXDFLyQ�VXEMHWLYD�GH�OD�FRQWUDWDFLyQ��ORV�GHQRPLQDGRV�SUpVWDPRV�XVXUDULRV�R
OHRQLQRV���

(Q�FXDQWR�D�OD�/H\�GH����GH�MXOLR�GH������VREUH�QXOLGDG�GH�ORV�FRQWUDWRV�GH�SUpVWDPRV
XVXUDULRV��GLVSRQH�pVWD�HQ�HO�SiUUDIR�SULPHUR�GH�VX�DUW����TXH���VHUi�QXOR�WRGR�FRQWUDWR�GH
SUpVWDPR�HQ�TXH�VH�HVWLSXOH�XQ�LQWHUpV�QRWDEOHPHQWH�VXSHULRU�DO�QRUPDO�GHO�GLQHUR�\
PDQLILHVWDPHQWH�GHVSURSRUFLRQDGR�FRQ�ODV�FLUFXQVWDQFLDV�GHO�FDVR�y�HQ�FRQGLFLRQHV�WDOHV�TXH
UHVXOWH�DTXpO�OHRQLQR��KDELHQGR�PRWLYRV�SDUD�HVWLPDU�TXH�KD�VLGR�DFHSWDGR�SRU�HO�SUHVWDWDULR�i
FDXVD�GH�VX�VLWXDFLyQ�DQJXVWLRVD��GH�VX�LQH[SHULHQFLD�y�GH�OR�OLPLWDGR�GH�VXV�IDFXOWDGHV
PHQWDOHV��

3RU�VX�SDUWH�HO�DUWtFXOR���HVWDEOHFH�TXH�����'HFODUDGD�FRQ�DUUHJOR�D�HVWD�/H\�OD�QXOLGDG�GH�XQ
FRQWUDWR��HO�SUHVWDWDULR�HVWi�REOLJDGR�D�HQWUHJDU�WDQ�VyOR�OD�VXPD�UHFLELGD��\�VL�KXELHUD
VDWLVIHFKR�SDUWH�GH�DTXpOOD�\�ORV�LQWHUHVHV�YHQFLGRV��HO�SUHVWDPLVWD�GHYROYHUi�DO�SUHVWDWDULR�OR
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TXH��WRPDQGR�HQ�FXHQWD�HO�WRWDO�GH�OR�SHUFLELGR��H[FHGD�GHO�FDSLWDO�SUHVWDGR���<�HO�DUW������©�>O@R
GLVSXHVWR�SRU�HVWD�/H\�VH�DSOLFDUi�D�WRGD�RSHUDFLyQ�VXVWDQFLDOPHQWH�HTXLYDOHQWH�D�XQ
SUpVWDPR�GH�GLQHUR��FXDOHVTXLHUD�TXH�VHDQ�OD�IRUPD�TXH�UHYLVWD�HO�FRQWUDWR�\�OD�JDUDQWtD�TXH
SDUD�VX�FXPSOLPLHQWR�VH�KD\D�RIUHFLGRª��

(O�7ULEXQDO�6XSUHPR��HQ�VX�UHFLHQWH�676�GH���GH�PDU]R�GH�������VHxDOD�

�7(5&(52���'HFLVLyQ�GHO�WULEXQDO��,���GRFWULQD�MXULVSUXGHQFLDO�VHQWDGD�HQ�OD�VHQWHQFLD�GHO
SOHQR�GHO�WULEXQDO�����������GH����GH�QRYLHPEUH

����/D�GRFWULQD�MXULVSUXGHQFLDO�TXH�ILMDPRV�HQ�OD�VHQWHQFLD�GHO�SOHQR�GH�HVWD�VDOD�����������GH
���GH�QRYLHPEUH��FX\D�LQIUDFFLyQ�DOHJD�OD�UHFXUUHQWH��SXHGH�VLQWHWL]DUVH�HQ�ORV�VLJXLHQWHV
H[WUHPRV�

L��/D�QRUPDWLYD�VREUH�FOiXVXODV�DEXVLYDV�HQ�FRQWUDWRV�FRQFHUWDGRV�FRQ�FRQVXPLGRUHV�QR
SHUPLWH�HO�FRQWURO�GHO�FDUiFWHU�©DEXVLYRª�GHO�WLSR�GH�LQWHUpV�UHPXQHUDWRULR�HQ�WDQWR�TXH�OD
FOiXVXOD�HQ�TXH�VH�HVWDEOHFH�WDO�LQWHUpV�UHJXOD�XQ�HOHPHQWR�HVHQFLDO�GHO�FRQWUDWR��FRPR�HV�HO
SUHFLR�GHO�VHUYLFLR��VLHPSUH�TXH�FXPSOD�HO�UHTXLVLWR�GH�WUDQVSDUHQFLD��/D�H[SUHVLyQ�GH�OD�7$(
HV�UHTXLVLWR�LPSUHVFLQGLEOH��DXQTXH�QR�VXILFLHQWH�SRU�Vt�VROR��SDUD�TXH�OD�FOiXVXOD�TXH
HVWDEOHFH�HO�LQWHUpV�UHPXQHUDWRULR�SXHGD�VHU�FRQVLGHUDGD�WUDQVSDUHQWH�

LL��3DUD�TXH�OD�RSHUDFLyQ�FUHGLWLFLD�SXHGD�VHU�FRQVLGHUDGD�XVXUDULD��EDVWD�FRQ�TXH�VH�GHQ�ORV
UHTXLVLWRV�SUHYLVWRV�HQ�HO�SULPHU�LQFLVR�GHO�DUW����GH�OD�/H\�GH�5HSUHVLyQ�GH�OD�8VXUD��HVWR�HV�
©TXH�VH�HVWLSXOH�XQ�LQWHUpV�QRWDEOHPHQWH�VXSHULRU�DO�QRUPDO�GHO�GLQHUR�\�PDQLILHVWDPHQWH
GHVSURSRUFLRQDGR�FRQ�ODV�FLUFXQVWDQFLDV�GHO�FDVRª��VLQ�TXH�VHD�H[LJLEOH�TXH�
DFXPXODGDPHQWH��VH�H[LMD�©TXH�KD�VLGR�DFHSWDGR�SRU�HO�SUHVWDWDULR�D�FDXVD�GH�VX�VLWXDFLyQ
DQJXVWLRVD��GH�VX�LQH[SHULHQFLD�R�GH�OR�OLPLWDGR�GH�VXV�IDFXOWDGHV�PHQWDOHVª�

LLL��'DGR�TXH�FRQIRUPH�DO�DUW�������SiUUDIR�VHJXQGR��GHO�&yGLJR�GH�&RPHUFLR��©VH�UHSXWDUi
LQWHUpV�WRGD�SUHVWDFLyQ�SDFWDGD�D�IDYRU�GHO�DFUHHGRUª��HO�SRUFHQWDMH�TXH�KD�GH�WRPDUVH�HQ
FRQVLGHUDFLyQ�SDUD�GHWHUPLQDU�VL�HO�LQWHUpV�HV�QRWDEOHPHQWH�VXSHULRU�DO�QRUPDO�GHO�GLQHUR�QR�HV
HO�QRPLQDO��VLQR�OD�WDVD�DQXDO�HTXLYDOHQWH��7$(���TXH�VH�FDOFXOD�WRPDQGR�HQ�FRQVLGHUDFLyQ
FXDOHVTXLHUD�SDJRV�TXH�HO�SUHVWDWDULR�KD�GH�UHDOL]DU�DO�SUHVWDPLVWD�SRU�UD]yQ�GHO�SUpVWDPR�
FRQIRUPH�D�XQRV�HVWiQGDUHV�OHJDOPHQWH�SUHGHWHUPLQDGRV�

LY��3DUD�GHWHUPLQDU�VL�HO�SUpVWDPR��FUpGLWR�X�RSHUDFLyQ�VLPLODU�HV�XVXUDULR��HO�LQWHUpV�FRQ�HO�TXH
KD�GH�UHDOL]DUVH�OD�FRPSDUDFLyQ�HV�HO�©QRUPDO�GHO�GLQHURª��3DUD�HVWDEOHFHU�OR�TXH�VH�FRQVLGHUD
©LQWHUpV�QRUPDOª�SXHGH�DFXGLUVH�D�ODV�HVWDGtVWLFDV�TXH�SXEOLFD�HO�%DQFR�GH�(VSDxD��WRPDQGR
FRPR�EDVH�OD�LQIRUPDFLyQ�TXH�PHQVXDOPHQWH�WLHQHQ�TXH�IDFLOLWDUOH�ODV�HQWLGDGHV�GH�FUpGLWR
VREUH�ORV�WLSRV�GH�LQWHUpV�TXH�DSOLFDQ�D�GLYHUVDV�PRGDOLGDGHV�GH�RSHUDFLRQHV�DFWLYDV�\
SDVLYDV��1R�HV�FRUUHFWR�XWLOL]DU�FRPR�WpUPLQR�GH�FRPSDUDFLyQ�HO�LQWHUpV�OHJDO�GHO�GLQHUR�

Y��/D�GHFLVLyQ�GH�OD�$XGLHQFLD�3URYLQFLDO�GH�FRQVLGHUDU�FRPR�©QR�H[FHVLYRª�XQ�LQWHUpV�TXH
VXSHUDED�DPSOLDPHQWH�HO�tQGLFH�ILMDGR�HQ�OD�LQVWDQFLD�FRPR�VLJQLILFDWLYR�GHO�©LQWHUpV�QRUPDO�GHO
GLQHURª��HO�WLSR�PHGLR�GH�ORV�FUpGLWRV�DO�FRQVXPR��QR�IXH�FRUUHFWD��SXHVWR�TXH�OD�FXHVWLyQ�QR
HUD�WDQWR�VL�HVH�LQWHUpV�HV�R�QR�H[FHVLYR��FRPR�VL�HV�©QRWDEOHPHQWH�VXSHULRU�DO�QRUPDO�GHO
GLQHUR�\�PDQLILHVWDPHQWH�GHVSURSRUFLRQDGR�FRQ�ODV�FLUFXQVWDQFLDV�GHO�FDVRª��\�XQD�GLIHUHQFLD
WDQ�LPSRUWDQWH�UHVSHFWR�GHO�WLSR�PHGLR�WRPDGR�FRPR�UHIHUHQFLD�SHUPLWH�FRQVLGHUDU�HO�LQWHUpV
HVWLSXODGR�FRPR�©QRWDEOHPHQWH�VXSHULRU�DO�QRUPDO�GHO�GLQHURª�
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YL��&RUUHVSRQGH�DO�SUHVWDPLVWD�OD�FDUJD�GH�SUREDU�OD�FRQFXUUHQFLD�GH�FLUFXQVWDQFLDV
H[FHSFLRQDOHV�TXH�MXVWLILTXHQ�OD�HVWLSXODFLyQ�GH�XQ�LQWHUpV�QRWDEOHPHQWH�VXSHULRU�DO�QRUPDO�HQ
ODV�RSHUDFLRQHV�GH�FUpGLWR�DO�FRQVXPR�

YLL��1R�SXHGHQ�FRQVLGHUDUVH�FRPR�FLUFXQVWDQFLDV�H[FHSFLRQDOHV�TXH�MXVWLILTXHQ�XQ�LQWHUpV
QRWDEOHPHQWH�VXSHULRU�DO�QRUPDO�GHO�GLQHUR�HO�ULHVJR�GHULYDGR�GHO�DOWR�QLYHO�GH�LPSDJRV
DQXGDGR�D�RSHUDFLRQHV�GH�FUpGLWR�DO�FRQVXPR�FRQFHGLGDV�GH�XQ�PRGR�iJLO�\�VLQ�FRPSUREDU
DGHFXDGDPHQWH�OD�FDSDFLGDG�GH�SDJR�GHO�SUHVWDWDULR��SRU�FXDQWR�TXH�OD�FRQFHVLyQ
LUUHVSRQVDEOH�GH�SUpVWDPRV�DO�FRQVXPR�D�WLSRV�GH�LQWHUpV�PX\�VXSHULRUHV�D�ORV�QRUPDOHV��TXH
IDFLOLWD�HO�VREUHHQGHXGDPLHQWR�GH�ORV�FRQVXPLGRUHV�\�WUDH�FRPR�FRQVHFXHQFLD�TXH�TXLHQHV
FXPSOHQ�UHJXODUPHQWH�VXV�REOLJDFLRQHV�WHQJDQ�TXH�FDUJDU�FRQ�ODV�FRQVHFXHQFLDV�GHO�HOHYDGR
QLYHO�GH�LPSDJRV��QR�SXHGH�VHU�REMHWR�GH�SURWHFFLyQ�SRU�HO�RUGHQDPLHQWR�MXUtGLFR�´�

$FXGLHQGR�DO�FDVR�GH�DXWRV��WDQWR�GHO�FRQWUDWR�VXVFULWR�HQWUH�ODV�SDUWHV�HQ�DEULO�GH������FRPR
GH�ORV�H[WUDFWRV�DSRUWDGRV�SRU�OD�GHPDQGDGD�VH�FROLJH�TXH�VH�SDFWy�XQ�7,1�GHO�������\�XQ�7$(
GHO���������HQ�ODV�RSHUDFLRQHV�D�UHDOL]DU�FRQ�OD�WDUMHWD�UHYROYLQJ�

$�WDOHV�HIHFWRV��DUJX\H�OD�SDUWH�GHPDQGDGD�HQ�VX�GHIHQVD�TXH�OD�FRPSDUDFLyQ�GHO�WLSR�GH
LQWHUpV�SDFWDGR�QR�SXHGH�VHUOR�FRQ�ORV�SUHYLVWRV�SDUD�ORV�SUpVWDPRV�SHUVRQDOHV�DO�FRQVXPR�
VLQR�FRQ�ORV�FRUUHVSRQGLHQWHV�D�ORV�FRQWUDWRV�GH�WDUMHWD�GH�FUpGLWR�DO�WUDWDUVH�GH�SURGXFWRV
GLIHUHQWHV�

3XHV�ELHQ��WDO�FXHVWLyQ�KD�VLGR�UHVXHOWD�SRU�OD�FLWDGD�676�GH���GH�PDU]R�GH�������TXH�DILUPD�

³&8$572���'HFLVLyQ�GHO�WULEXQDO��,,���OD�UHIHUHQFLD�GHO�©LQWHUpV�QRUPDO�GHO�GLQHURª�TXH�KD�GH
XWLOL]DUVH�SDUD�GHWHUPLQDU�VL�HO�LQWHUpV�GH�XQ�SUpVWDPR�R�FUpGLWR�HV�QRWRULDPHQWH�VXSHULRU�DO
LQWHUpV�QRUPDO�GHO�GLQHUR

����3DUD�GHWHUPLQDU�OD�UHIHUHQFLD�TXH�KD�GH�XWLOL]DUVH�FRPR�©LQWHUpV�QRUPDO�GHO�GLQHURª�SDUD
UHDOL]DU�OD�FRPSDUDFLyQ�FRQ�HO�LQWHUpV�FXHVWLRQDGR�HQ�HO�OLWLJLR�\�YDORUDU�VL�HO�PLVPR�HV�XVXUDULR�
GHEH�XWLOL]DUVH�HO�WLSR�PHGLR�GH�LQWHUpV��HQ�HO�PRPHQWR�GH�FHOHEUDFLyQ�GHO�FRQWUDWR�
FRUUHVSRQGLHQWH�D�OD�FDWHJRUtD�D�OD�TXH�FRUUHVSRQGD�OD�RSHUDFLyQ�FUHGLWLFLD�FXHVWLRQDGD��<�VL
H[LVWHQ�FDWHJRUtDV�PiV�HVSHFtILFDV�GHQWUR�GH�RWUDV�PiV�DPSOLDV��FRPR�VXFHGH�DFWXDOPHQWH
FRQ�OD�GH�WDUMHWDV�GH�FUpGLWR�\�UHYROYLQJ��GHQWUR�GH�OD�FDWHJRUtD�PiV�DPSOLD�GH�RSHUDFLRQHV�GH
FUpGLWR�DO�FRQVXPR���GHEHUi�XWLOL]DUVH�HVD�FDWHJRUtD�PiV�HVSHFtILFD��FRQ�OD�TXH�OD�RSHUDFLyQ
FUHGLWLFLD�FXHVWLRQDGD�SUHVHQWD�PiV�FRLQFLGHQFLDV��GXUDFLyQ�GHO�FUpGLWR��LPSRUWH��ILQDOLGDG�
PHGLRV�D�WUDYpV�GH�ORV�FXiOHV�HO�GHXGRU�SXHGH�GLVSRQHU�GHO�FUpGLWR��JDUDQWtDV��IDFLOLGDG�GH
UHFODPDFLyQ�HQ�FDVR�GH�LPSDJR��HWF����SXHV�HVRV�UDVJRV�FRPXQHV�VRQ�GHWHUPLQDQWHV�GHO
SUHFLR�GHO�FUpGLWR��HVWR�HV��GH�OD�7$(�GHO�LQWHUpV�UHPXQHUDWRULR�

����$�HVWRV�HIHFWRV��HV�VLJQLILFDWLYR�TXH�DFWXDOPHQWH�HO�%DQFR�GH�(VSDxD��SDUD�FDOFXODU�HO�WLSR
PHGLR�SRQGHUDGR�GH�ODV�RSHUDFLRQHV�GH�FUpGLWR�DO�FRQVXPR��QR�WHQJD�HQ�FXHQWD�HO�GH�ODV
WDUMHWDV�GH�FUpGLWR�\�UHYROYLQJ��TXH�VH�HQFXHQWUD�HQ�XQ�DSDUWDGR�HVSHFtILFR�

����(Q�HO�SUHVHQWH�FDVR��HQ�HO�OLWLJLR�Vt�HUD�GLVFXWLGR�FXiO�HUD�HO�LQWHUpV�GH�UHIHUHQFLD�TXH�GHEtD
WRPDUVH�FRPR�©LQWHUpV�QRUPDO�GHO�GLQHURª��<�D�HVWD�FXHVWLyQ�GHEH�FRQWHVWDUVH�TXH�HO�tQGLFH
TXH�GHELy�VHU�WRPDGR�FRPR�UHIHUHQFLD�HUD�HO�WLSR�PHGLR�DSOLFDGR�D�ODV�RSHUDFLRQHV�GH�FUpGLWR
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PHGLDQWH�WDUMHWDV�GH�FUpGLWR�\�UHYROYLQJ�SXEOLFDGR�HQ�ODV�HVWDGtVWLFDV�RILFLDOHV�GHO�%DQFR�GH
(VSDxD��FRQ�ODV�TXH�PiV�HVSHFtILFDPHQWH�FRPSDUWH�FDUDFWHUtVWLFDV�OD�RSHUDFLyQ�GH�FUpGLWR
REMHWR�GH�OD�GHPDQGD�

����(Q�FRQVHFXHQFLD��OD�7$(�GHO��������GHO�FUpGLWR�UHYROYLQJ��TXH�HQ�HO�PRPHQWR�GH
LQWHUSRVLFLyQ�GH�OD�GHPDQGD�VH�KDEtD�LQFUHPHQWDGR�KDVWD�HO���������KD�GH�FRPSDUDUVH�FRQ�HO
WLSR�PHGLR�GH�LQWHUpV�GH�ODV�RSHUDFLRQHV�GH�FUpGLWR�PHGLDQWH�WDUMHWDV�GH�FUpGLWR�\�UHYROYLQJ�GH
ODV�HVWDGtVWLFDV�GHO�%DQFR�GH�(VSDxD��TXH��VHJ~Q�VH�ILMy�HQ�OD�LQVWDQFLD��HUD�DOJR�VXSHULRU�DO
�����SRU�VHU�HO�WLSR�PHGLR�GH�ODV�RSHUDFLRQHV�FRQ�ODV�TXH�PiV�HVSHFtILFDPHQWH�FRPSDUWH
FDUDFWHUtVWLFDV�OD�RSHUDFLyQ�GH�FUpGLWR�REMHWR�GH�OD�GHPDQGD��1R�VH�KD�DOHJDGR�QL�MXVWLILFDGR
TXH�FXDQGR�VH�FRQFHUWy�HO�FRQWUDWR�HO�WLSR�GH�LQWHUpV�PHGLR�GH�HVDV�RSHUDFLRQHV�IXHUD�VXSHULRU
DO�WRPDGR�HQ�FXHQWD�HQ�OD�LQVWDQFLD�

����$O�WUDWDUVH�GH�XQ�GDWR�UHFRJLGR�HQ�ODV�HVWDGtVWLFDV�RILFLDOHV�GHO�%DQFR�GH�(VSDxD
HODERUDGDV�FRQ�EDVH�HQ�ORV�GDWRV�TXH�OH�VRQ�VXPLQLVWUDGRV�SRU�ODV�HQWLGDGHV�VRPHWLGDV�D�VX
VXSHUYLVLyQ��VH�HYLWD�TXH�HVH�©LQWHUpV�QRUPDO�GHO�GLQHURª�UHVXOWH�ILMDGR�SRU�OD�DFWXDFLyQ�GH
RSHUDGRUHV�IXHUD�GHO�FRQWURO�GHO�VXSHUYLVRU�TXH�DSOLTXHQ�XQRV�LQWHUHVHV�FODUDPHQWH
GHVRUELWDGRV�

48,172���'HFLVLyQ�GHO�WULEXQDO��,,,���OD�GHWHUPLQDFLyQ�GH�FXiQGR�HO�LQWHUpV�GH�XQ�FUpGLWR
UHYROYLQJ�HV�XVXUDULR�SRU�VHU�QRWDEOHPHQWH�VXSHULRU�DO�QRUPDO�GHO�GLQHUR�\�PDQLILHVWDPHQWH
GHVSURSRUFLRQDGR�FRQ�ODV�FLUFXQVWDQFLDV�GHO�FDVR

����$XQTXH�DO�WHQHU�OD�GHPDQGDQWH�OD�FRQGLFLyQ�GH�FRQVXPLGRUD��HO�FRQWURO�GH�OD�HVWLSXODFLyQ
TXH�ILMD�HO�LQWHUpV�UHPXQHUDWRULR�SXHGH�UHDOL]DUVH�WDPELpQ�PHGLDQWH�ORV�FRQWUROHV�GH
LQFRUSRUDFLyQ�\�WUDQVSDUHQFLD��SURSLRV�GHO�FRQWURO�GH�ODV�FRQGLFLRQHV�JHQHUDOHV�HQ�FRQWUDWRV
FHOHEUDGRV�FRQ�FRQVXPLGRUHV��HQ�HO�FDVR�REMHWR�GH�HVWH�UHFXUVR��OD�GHPDQGDQWH�~QLFDPHQWH
HMHUFLWy�OD�DFFLyQ�GH�QXOLGDG�GH�OD�RSHUDFLyQ�GH�FUpGLWR�PHGLDQWH�WDUMHWD�UHYROYLQJ�SRU�VX
FDUiFWHU�XVXUDULR�

����(O�H[WUHPR�GHO�DUW����GH�OD�/H\�GH����MXOLR�������GH�5HSUHVLyQ�GH�OD�8VXUD��TXH�UHVXOWD
UHOHYDQWH�SDUD�OD�FXHVWLyQ�REMHWR�GH�HVWH�UHFXUVR�HVWDEOHFH�

©6HUi�QXOR�WRGR�FRQWUDWR�GH�SUpVWDPR�HQ�TXH�VH�HVWLSXOH�XQ�LQWHUpV�QRWDEOHPHQWH�VXSHULRU�DO
QRUPDO�GHO�GLQHUR�\�PDQLILHVWDPHQWH�GHVSURSRUFLRQDGR�FRQ�ODV�FLUFXQVWDQFLDV�GHO�FDVR�>���@ª�

����$�GLIHUHQFLD�GH�RWURV�SDtVHV�GH�QXHVWUR�HQWRUQR��GRQGH�HO�OHJLVODGRU�KD�LQWHUYHQLGR�ILMDQGR
SRUFHQWDMHV�R�SDUiPHWURV�FRQFUHWRV�SDUD�GHWHUPLQDU�D�SDUWLU�GH�TXp�WLSR�GH�LQWHUpV�GHEH
FRQVLGHUDUVH�TXH�XQD�RSHUDFLyQ�GH�FUpGLWR�WLHQH�FDUiFWHU�XVXUDULR��HQ�(VSDxD�OD�UHJXODFLyQ�GH
OD�XVXUD�VH�FRQWLHQH�HQ�XQD�OH\�TXH�KD�VXSHUDGR�XQ�VLJOR�GH�YLJHQFLD�\�TXH�XWLOL]D�FRQFHSWRV
FODUDPHQWH�LQGHWHUPLQDGRV�FRPR�VRQ�ORV�GH�LQWHUpV

©QRWDEOHPHQWH�VXSHULRU�DO�QRUPDO�GHO�GLQHURª�\�©PDQLILHVWDPHQWH�GHVSURSRUFLRQDGR�FRQ�ODV
FLUFXQVWDQFLDV�GHO�FDVRª��(VWD�LQGHWHUPLQDFLyQ�REOLJD�D�ORV�WULEXQDOHV�D�UHDOL]DU�XQD�ODERU�GH
SRQGHUDFLyQ�HQ�OD�TXH��XQD�YH]�ILMDGR�HO�tQGLFH�GH�UHIHUHQFLD�FRQ�HO�TXH�KD�GH�UHDOL]DUVH�OD
FRPSDUDFLyQ��KDQ�GH�WRPDUVH�HQ�FRQVLGHUDFLyQ�GLYHUVRV�HOHPHQWRV�

����/D�VHQWHQFLD�GHO�-X]JDGR�GH�3ULPHUD�,QVWDQFLD�FRQVLGHUy�TXH��WHQLHQGR�HQ�FXHQWD�TXH�HO
LQWHUpV�PHGLR�GH�ORV�FUpGLWRV�DO�FRQVXPR�FRUUHVSRQGLHQWHV�D�ODV�WDUMHWDV�GH�FUpGLWR�\�UHYROYLQJ
HUD�DOJR�VXSHULRU�DO������HO�LQWHUpV�DSOLFDGR�SRU�:L]LQN�DO�FUpGLWR�PHGLDQWH�WDUMHWD�UHYROYLQJ
FRQFHGLGR�D�OD�GHPDQGDQWH��TXH�HUD�GHO���������TXH�VH�KDEtD�LQFUHPHQWDGR�KDVWD�XQ
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SRUFHQWDMH�VXSHULRU�HQ�HO�PRPHQWR�GH�LQWHUSRVLFLyQ�GH�OD�GHPDQGD���KDEtD�GH�FRQVLGHUDUVH
XVXUDULR�SRU�VHU�QRWDEOHPHQWH�VXSHULRU�DO�LQWHUpV�QRUPDO�GHO�GLQHUR�

����(Q�HO�FDVR�REMHWR�GH�QXHVWUD�DQWHULRU�VHQWHQFLD��OD�GLIHUHQFLD�HQWUH�HO�tQGLFH�WRPDGR�FRPR
UHIHUHQFLD�HQ�FRQFHSWR�GH�©LQWHUpV�QRUPDO�GHO�GLQHURª�\�HO�WLSR�GH�LQWHUpV�UHPXQHUDWRULR�GHO
FUpGLWR�UHYROYLQJ�REMHWR�GH�OD�GHPDQGD�HUD�PD\RU�TXH�OD�H[LVWHQWH�HQ�OD�RSHUDFLyQ�GH�FUpGLWR
REMHWR�GH�HVWH�UHFXUVR��6LQ�HPEDUJR��WDPELpQ�HQ�HVWH�FDVR�KD�GH�HQWHQGHUVH�TXH�HO�LQWHUpV
ILMDGR�HQ�HO�FRQWUDWR�GH�FUpGLWR�UHYROYLQJ�HV�QRWDEOHPHQWH�VXSHULRU�DO�QRUPDO�GHO�GLQHUR�\
PDQLILHVWDPHQWH�GHVSURSRUFLRQDGR�FRQ�ODV�FLUFXQVWDQFLDV�GHO�FDVR�\��SRU�WDQWR��XVXUDULR��SRU
ODV�UD]RQHV�TXH�VH�H[SRQHQ�HQ�ORV�VLJXLHQWHV�SiUUDIRV�

����(O�WLSR�PHGLR�GHO�TXH��HQ�FDOLGDG�GH�©LQWHUpV�QRUPDO�GHO�GLQHURª��VH�SDUWH�SDUD�UHDOL]DU�OD
FRPSDUDFLyQ��DOJR�VXSHULRU�DO�����DQXDO��HV�\D�PX\�HOHYDGR��&XDQWR�PiV�HOHYDGR�VHD�HO
tQGLFH�D�WRPDU�FRPR�UHIHUHQFLD�HQ�FDOLGDG�GH�©LQWHUpV�QRUPDO�GHO�GLQHURª��PHQRV�PDUJHQ�KD\
SDUD�LQFUHPHQWDU�HO�SUHFLR�GH�OD�RSHUDFLyQ�GH�FUpGLWR�VLQ�LQFXUULU�HQ�XVXUD��'H�QR�VHJXLUVH�HVWH
FULWHULR��VH�GDUtD�HO�DEVXUGR�GH�TXH�SDUD�TXH�XQD�RSHUDFLyQ�GH�FUpGLWR�UHYROYLQJ�SXGLHUD�VHU
FRQVLGHUDGD�XVXUDULD��SRU�VHU�HO�LQWHUpV�QRWDEOHPHQWH�VXSHULRU�DO�QRUPDO�GHO�GLQHUR�\
GHVSURSRUFLRQDGR�FRQ�ODV�FLUFXQVWDQFLDV�GHO�FDVR��HO�LQWHUpV�WHQGUtD�TXH�DFHUFDUVH�DO�����

����3RU�WDO�UD]yQ��XQD�GLIHUHQFLD�WDQ�DSUHFLDEOH�FRPR�OD�TXH�FRQFXUUH�HQ�HVWH�FDVR�HQWUH�HO
tQGLFH�WRPDGR�FRPR�UHIHUHQFLD�HQ�FDOLGDG�GH�©LQWHUpV�QRUPDO�GHO�GLQHURª�\�HO�WLSR�GH�LQWHUpV
ILMDGR�HQ�HO�FRQWUDWR��KD�GH�FRQVLGHUDUVH�FRPR�©QRWDEOHPHQWH�VXSHULRUª�D�HVH�WLSR�XWLOL]DGR
FRPR�tQGLFH�GH�UHIHUHQFLD��D�ORV�HIHFWRV�TXH�DTXt�VRQ�UHOHYDQWHV�

����+DQ�GH�WRPDUVH�DGHPiV�HQ�FRQVLGHUDFLyQ�RWUDV�FLUFXQVWDQFLDV�FRQFXUUHQWHV�HQ�HVWH�WLSR
GH�RSHUDFLRQHV�GH�FUpGLWR��FRPR�VRQ�HO�S~EOLFR�DO�TXH�VXHOHQ�LU�GHVWLQDGDV��SHUVRQDV�TXH�SRU
VXV�FRQGLFLRQHV�GH�VROYHQFLD�\�JDUDQWtDV�GLVSRQLEOHV�QR�SXHGHQ�DFFHGHU�D�RWURV�FUpGLWRV
PHQRV�JUDYRVRV��\�ODV�SURSLDV�SHFXOLDULGDGHV�GHO�FUpGLWR�UHYROYLQJ��HQ�TXH�HO�OtPLWH�GHO�FUpGLWR
VH�YD�UHFRPSRQLHQGR�FRQVWDQWHPHQWH��ODV�FXDQWtDV�GH�ODV�FXRWDV�QR�VXHOHQ�VHU�PX\�HOHYDGDV
HQ�FRPSDUDFLyQ�FRQ�OD�GHXGD�SHQGLHQWH�\�DODUJDQ�PX\�FRQVLGHUDEOHPHQWH�HO�WLHPSR�GXUDQWH�HO
TXH�HO�SUHVWDWDULR�VLJXH�SDJDQGR�ODV�FXRWDV�FRQ�XQD�HOHYDGD�SURSRUFLyQ�FRUUHVSRQGLHQWH�D
LQWHUHVHV�\�SRFD�DPRUWL]DFLyQ�GHO�FDSLWDO��KDVWD�HO�SXQWR�GH�TXH�SXHGH�FRQYHUWLU�DO�SUHVWDWDULR
HQ�XQ�GHXGRU�©FDXWLYRª��\�ORV�LQWHUHVHV�\�FRPLVLRQHV�GHYHQJDGRV�VH�FDSLWDOL]DQ�SDUD
GHYHQJDU�HO�LQWHUpV�UHPXQHUDWRULR�

����&RPR�GLMLPRV�HQ�QXHVWUD�DQWHULRU�VHQWHQFLD�����������GH����GH�QRYLHPEUH��QR�SXHGH
MXVWLILFDUVH�OD�ILMDFLyQ�GH�XQ�LQWHUpV�QRWDEOHPHQWH�VXSHULRU�DO�QRUPDO�GHO�GLQHUR�SRU�HO�ULHVJR
GHULYDGR�GHO�DOWR�QLYHO�GH�LPSDJRV�DQXGDGR�D�RSHUDFLRQHV�GH�FUpGLWR�DO�FRQVXPR�FRQFHGLGDV
GH�XQ�PRGR�iJLO��HQ�RFDVLRQHV��DxDGLPRV�DKRUD��PHGLDQWH�WpFQLFDV�GH�FRPHUFLDOL]DFLyQ
DJUHVLYDV��\�VLQ�FRPSUREDU�DGHFXDGDPHQWH�OD�FDSDFLGDG�GH�SDJR�GHO�SUHVWDWDULR��SXHV�OD
FRQFHVLyQ�LUUHVSRQVDEOH�GH�SUpVWDPRV�DO�FRQVXPR�D�WLSRV�GH�LQWHUpV�PX\�VXSHULRUHV�D�ORV
QRUPDOHV��TXH�IDFLOLWD�HO�VREUHHQGHXGDPLHQWR�GH�ORV�FRQVXPLGRUHV��QR�SXHGH�VHU�REMHWR�GH
SURWHFFLyQ�SRU�HO�RUGHQDPLHQWR�MXUtGLFR��3RU�WDQWR��OD�MXVWLILFDFLyQ�GH�HVD�LPSRUWDQWH�GLIHUHQFLD
HQWUH�HO�WLSR�PHGLR�DSOLFDGR�D�ODV�WDUMHWDV�GH�FUpGLWR�\�UHYROYLQJ�QR�SXHGH�IXQGDUVH�HQ�HVWD
FLUFXQVWDQFLD�

�����7RGR�HOOR�VXSRQH�TXH�XQD�HOHYDFLyQ�SRUFHQWXDO�UHVSHFWR�GHO�WLSR�GH�LQWHUpV�PHGLR�WRPDGR
FRPR�©LQWHUpV�QRUPDO�GHO�GLQHURª�GH�ODV�SURSRUFLRQHV�FRQFXUUHQWHV�HQ�HVWH�VXSXHVWR��VLHQGR
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\D�WDQ�HOHYDGR�HO�WLSR�PHGLR�GH�ODV�RSHUDFLRQHV�GH�FUpGLWR�GH�OD�PLVPD�QDWXUDOH]D��GHWHUPLQH
HO�FDUiFWHU�XVXUDULR�GH�OD�RSHUDFLyQ�GH�FUpGLWR�´�

6LHQGR�HOOR�DVt��HQ�HO�%ROHWtQ�(VWDGtVWLFR�GH�MXOLR�DJRVWR�GH������GHO�%DQFR�GH�(VSDxD��HQ�HO
DSDUWDGR��1RYHGDGHV��VH�GLFH�TXH�

�OD�QXHYD�&LUFXODU�PRGLILFD�DOJXQRV�FULWHULRV�TXH�DIHFWDQ�D�OD�FODVLILFDFLyQ�\�DO�FRQWHQLGR�GH
GHWHUPLQDGDV�RSHUDFLRQHV��RFDVLRQDQGR�ODV�FRQVLJXLHQWHV�UXSWXUDV�HQ�ODV�VHULHV�GH�GDWRV�
���ORV�FDPELRV�GH�OD�QXHYD�&LUFXODU�DIHFWDQ�VLJQLILFDWLYDPHQWH�D�ORV�GDWRV�GH��&UpGLWR�DO
FRQVXPR�KDVWD�XQ�DxR���TXH��D�SDUWLU�GH�ORV�GDWRV�GH�MXQLR�GH�������GHMD�GH�LQFOXLU�ODV
RSHUDFLRQHV�GH�FUpGLWR�PHGLDQWH�WDUMHWD�GH�FUpGLWR��(VWDV�RSHUDFLRQHV�VH�SURSRUFLRQDUiQ
SUy[LPDPHQWH�SRU�VHSDUDGR��XQD�YH]�TXH�VH�GLVSRQJD�GH�VHULHV�UHSUHVHQWDWLYDV���

<�HQ�HO�DSDUWDGR������UHODWLYR�D��7LSRV�GH�LQWHUpV��7$(�\�7('5��GH�QXHYDV�RSHUDFLRQHV
3UpVWDPRV�\�FUpGLWRV�D�KRJDUHV�H�,6)/6+��\�HQ�OD�FROXPQD��&RQVXPR��KD\�XQD�OODPDGD�TXH
GLFH��

�+DVWD�PD\R�GH�������LQFOXVLYH��HVWD�FROXPQD�LQFOX\H�HO�FUpGLWR�FRQFHGLGR�D�WUDYpV�GH�WDUMHWDV
GH�FUpGLWR��

0DV�DGHODQWH��HQ�FRQFUHWR�HQ�HO�EROHWtQ�GH�PD\R�GH�������HO�%DQFR�GH�(VSDxD�LQFOX\y�HQ�HO
QXHYR�DSDUWDGR������XQD�QXHYD�FROXPQD���WDUMHWDV�GH�FUpGLWR�GH�SDJR�DSOD]DGR���VHJ~Q�OD�QRWD
DFODUDWRULD�D�SLH�GH�SiJLQD� �SDUD�WDUMHWDV�SDUD�ODV�TXH�ORV�WLWXODUHV�KDQ�VROLFLWDGR�HO�SDJR
DSOD]DGR��FRQ�XQ�WLSR�GH�LQWHUpV�QRUPDOPHQWH�VXSHULRU�DO������

<�HQ�HO�EROHWtQ�GH�PDU]R�GH�������HQ�OD�PLVPD�VH�KDFH�FRQVWDU�

�7DUMHWDV�SDUD�ODV�TXH�ORV�WLWXODUHV�KDQ�VROLFLWDGR�HO�SDJR�DSOD]DGR�\�WDUMHWDV�
UHYROYLQJ��6L�ELHQ
QR�VH�GLVSRQH�GH�VX�ILQDOLGDG��VH�HVWLPD�TXH�pVWD�HV�IXQGDPHQWDOPHQWH�GH�FRQVXPR��'H
KHFKR��KDVWD�MXQLR�GH������VH�LQFOXtD�HQ�HO�FUpGLWR�DO�FRQVXPR�KDVWD���DxR��

&RPR�TXLHUD�TXH�HO�FRQWUDWR�REMHWR�GH�DXWRV�VH�VXVFULELy�HQ�HO�DxR�������HV�D�HVWH�~OWLPR
tQGLFH�DO�TXH�GHEHPRV�DFXGLU��\�HO�PLVPR��HQ�DEULO�GH�GLFKR�DxR�DVFHQGtD�DO���������

'H�HVWH�PRGR��\�FRPSDUDQGR�ORV�WLSRV�GH�LQWHUpV�H[SXHVWRV�FRQ�HO�SDFWDGR�LQLFLDOPHQWH�HQ�HO
FRQWUDWR��FDEH�FRQFOXLU�TXH�HVWDPRV�DQWH�XQ�LQWHUpV�QRWDEOHPHQWH�VXSHULRU�GHELHQGR�SRU�HOOR
FDOLILFDUVH�ORV�PLVPRV�GH�XVXUDULRV��WRGD�YH]�TXH�SRU�OD�DFWRUD�QR�VH�KD�MXVWLILFDGR�OD
FRQFXUUHQFLD�GH�FLUFXQVWDQFLDV�H[FHSFLRQDOHV�TXH�H[SOLTXHQ�OD�HVWLSXODFLyQ�GH�XQ�LQWHUpV
QRWDEOHPHQWH�VXSHULRU�DO�QRUPDO�HQ�ODV�RSHUDFLRQHV�GH�FUpGLWR�DO�FRQVXPR�

&RQ�UHODFLyQ�D�OD�SUHVFULSFLyQ�DOHJDGD�HQ�FXDQWR�DO�UHLQWHJUR�GH�ORV�LQWHUHVHV�UHPXQHUDWRULRV�
SXHV�OD�GHYROXFLyQ�QR�HV�PiV�TXH�XQD�FRQVHFXHQFLD�H[�OHJH�GH�OD�QXOLGDG�GHFODUDGD�GHO
FRQWUDWR�GH�WDUMHWD�GH�FUpGLWR��\�OD�DFFLyQ�GH�QXOLGDG�QR�HVWi�VRPHWLGD�D�SOD]R�GH�FDGXFLGDG�QL
GH�SUHVFULSFLyQ�DOJXQR�

&RPR�UHFXHUGD�OD�6$3�GH�/DV�3DOPDV�GH����GH�VHSWLHPEUH�GH������

³&RPR�\D�KHPRV�WHQLGR�RFDVLyQ�GH�UHVROYHU�HQ�6HQWHQFLD�GH������������SURQXQFLDGD�HQ�HO
UROOR�Q������������QR�FDEH�DSUHFLDU�H[FHSFLyQ�DOJXQD�GH�SUHVFULSFLyQ�QL�UHVSHFWR�D�OD
SUHWHQVLyQ�GH�QXOLGDG�QL��DO�HMHUFLWDUVH�FRQMXQWDPHQWH��UHVSHFWR�D�OD�GH�UHFODPDFLyQ�GH
FDQWLGDG�SRU�UHVWLWXFLyQ�GH�SUHVWDFLRQHV�UHFtSURFDV�

1RV�KDOODPRV�HQ�SUHVHQFLD�GH�XQ�DFFLyQ�GH�QXOLGDG�UDGLFDO�R�DEVROXWD�TXH��VHJ~Q�FRQVWDQWH
MXULVSUXGHQFLD�GH�RFLRVD�FLWD��HV�GH�FDUiFWHU�LPSUHVFULSWLEOH��6L�OD�DFFLyQ�GH�QXOLGDG�HV
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LPSUHVFULSWLEOH�OD�SUHWHQVLyQ�GH�REWHQHU�ODV�FRQVHFXHQFLDV�GH�GLFKD�GHFODUDFLyQ��HVWR�HV��OD
UHVWLWXFLyQ�GH�SUHVWDFLRQHV��VHJXLUi�DO�PHQRV�VX�LWHU�WHPSRUDO��/D�DFFLyQ�HV�OD�PLVPD�DXQTXH
VH�FRQVLJDQ�GLVWLQWRV�SURQXQFLDPLHQWRV��XQR�GHFODUDWLYR�\�RWUR�GH�FRQGHQD��DPERV�GHULYDGRV
GH�XQD�PLVPD�DFFLyQ��OD�GH�QXOLGDG�FRQWUDFWXDO�\�HV�TXH�QR�SXHGH�HMHUFLWDUVH��\��SRU�WDQWR�QR
SXHGH�FRPHQ]DU�HO�SOD]R�GH�SUHVFULSFLyQ�FRPR�GLUHPRV�PiV�DGHODQWH��DFFLyQ�GH�UHVWLWXFLyQ
GH�SUHVWDFLRQHV�GH�FRQWUDWR�QXOR�VL��SUHYLDPHQWH�R�D�OD�YH]��QR�VH�GHFODUD�OD�QXOLGDG�GHO
PLVPR��1R�FRPSDUWLPRV�SXHV�HO�FULWHULR�HVJULPLGR�SRU�OD�DSHODQWH�HQ�VX�PRWLYR�FRQ�FLWD�HQ
LOXVWUHV�SURIHVRUHV�

1R�LJQRUDPRV�WDPSRFR�TXH�OD�WHVLV�GH�GLIHUHQFLDFLyQ�GH�DFFLRQHV�\�SOD]RV�GH�SUHVFULSFLyQ�KD
VLGR�DVXPLGD�MXGLFLDOPHQWH�\�DVt�OD�$3�%DOHDUHV��VHF�����HQ�6HQWHQFLD�GH������������Q�
����������UHF������������

6LQ�HPEDUJR��KD�GH�WHQHUVH�HQ�FXHQWD�TXH�HO�DUW�������GHO�&yGLJR�&LYLO�HVWDEOHFH�TXH
�GHFODUDGD�OD�QXOLGDG��GH�XQD�REOLJDFLyQ��ORV�FRQWUDWDQWHV�GHEHQ�UHVWLWXLUVH�UHFtSURFDPHQWH�ODV
FRVDV�TXH�KXELHVHQ�VLGR�PDWHULD�GHO�FRQWUDWR��FRQ�VXV�IUXWRV��\�HO�SUHFLR�FRQ�VXV�LQWHUHVHV��(V
VDELGR�DGHPiV�TXH�VHJ~Q�DEXQGDQWH�GRFWULQD�MXULVSUXGHQFLDO�OD�UHVWLWXFLyQ�D�TXH�GLFKR
SUHFHSWR�VH�UHILHUH�HV�XQ�HIHFWR�H[�OHJH��HVWR�HV��QR�QDFH�GHO�FRQWUDWR�DQXODGR��VLQR�GH�OD�OH\�\
TXH�VH�WUDWD�GH�FRQVHFXHQFLD�QDWXUDO�H�LQHOXGLEOH�TXH�YD�QHFHVDULDPHQWH�YLQFXODGD�D�OD
QXOLGDG��GH�DKt�TXH�QR�SUHFLVH�GH�XQD�SHWLFLyQ�H[SUHVD�GH�OD�SDUWH���676�GH�������������GH
PRGR�TXH�HO�SURSLR�WULEXQDO�SXHGH�DFRUGDU�OD�UHVWLWXFLyQ�HQ�YLUWXG�GHO�SULQFLSLR�LXUD�QRYLW�FXULD�
VLQ�TXH�HO�MXH]�LQFXUUD�HQ�LQFRQJUXHQFLD��$Vt�HQ�676�GH������������Q�������������UHF�
����������VH�GLMR�FRQ�FLWD�HQ�OD�GH����GH�IHEUHUR�GH������TXH�©�OD�DSOLFDFLyQ�GH�ORV�HIHFWRV�GH
ORV�DUWtFXORV�������\�������GHO�&yGLJR�&LYLO�WLHQH�QDWXUDOH]D��H[�OHJH����\�FRQVWLWX\H�XQD
FRQVHFXHQFLD�LQHOXGLEOH�H�LPSOtFLWD�GH�OD�LQYDOLGH]�FRQWUDFWXDO�TXH�RSHUD�LQFOXVR�FRQ
LQGHSHQGHQFLD�GH�VL�VH�UHFRJH�R�QR�HQ�OD�SDUWH�GLVSRVLWLYD�GH�OD�VHQWHQFLD��6����QRYLHPEUH
������ª�

$GHPiV��KD�GH�WHQHUVH�HQ�FRQVLGHUDFLyQ�TXH�HO�DUW�������GHO�&yGLJR�&LYLO�GLVSRQH�TXH��(O
WLHPSR�SDUD�OD�SUHVFULSFLyQ�GH�WRGD�FODVH�GH�DFFLRQHV��FXDQGR�QR�KD\D�GLVSRVLFLyQ�HVSHFLDO
TXH�RWUD�FRVD�GHWHUPLQH��VH�FRQWDUi�GHVGH�HO�GtD�HQ�TXH�SXGLHURQ�HMHUFLWDUVH��\�HV�REYLR�TXH
QR�VH�SXHGH�HMHUFLWDU�OD��DFFLyQ�UHVWLWXWRULD�EDVDGD�HQ�OD�QXOLGDG��VLQ�SUHYLDPHQWH�KDEHUVH
SHGLGR�\�REWHQLGR�OD�QXOLGDG�GHO�QHJRFLR�MXUtGLFR�>DVt�VH�H[SUHVD�HO�FLWDGR�DUW�������&&�FXDQGR
GLFH�TXH�ORV�FRQWUDWDQWHV�GHEHQ�UHVWLWXLUVH�UHFtSURFDPHQWH�ODV�FRVDV�PDWHULD�GHO�FRQWUDWR�XQD
YH]��GHFODUDGD�OD�QXOLGDG�GH�OD�REOLJDFLyQ�@�SRU�OR�TXH��D�OR�PiV��FDEUtD�FRQVLGHUDU�OD
SUHVFULSFLyQ�GH�OD�DFFLyQ�GH�WDO�UHFODPDFLyQ�DXWyQRPD��DFFLyQ�UHVWLWXWRULD��HQ�HO�HYHQWXDO
VXSXHVWR�GH�TXH�VH�KXELHUD�MXGLFLDOPHQWH�GHFODUDGR�VLPSOHPHQWH�OD�QXOLGDG�GHO�QHJRFLR
UHVHUYiQGRVH�ODV�SDUWHV�ODV�DFFLRQHV�UHVWLWXWRULDV�GH�HOOD�GHULYDGD��HQ�FX\R�FDVR�HO�SOD]R
�TXLQFH�DxRV�DQWHV��KR\��FLQFR���DUW�������&&����FRPHQ]DUtD�FRQ�OD�ILUPH]D�GH�OD�GHFODUDFLyQ
MXGLFLDO�GH�QXOLGDG�´�

3RU�WDQWR��GHEH�GHFODUDUVH�OD�QXOLGDG�SRU�XVXUDULR�GHO�UHIHULGR�FRQWUDWR��\�FRQGHQDU�D�OD
GHPDQGDGD�D�TXH�OH�UHLQWHJUH�DO�GHPDQGDQWH�HQ�OD�FDQWLGDG�TXH�H[FHGLHUD�GHO�FDSLWDO�SUHVWDGR�
PiV�ORV�LQWHUHVHV�OHJDOHV�GHVGH�FDGD�FREUR��FDQWLGDG�D�OLTXLGDU�HQ�HMHFXFLyQ�GH�VHQWHQFLD�

&8$572���&RQ�UHODFLyQ�D�ODV�FRVWDV��HV�GH�DSOLFDFLyQ�HO�DUWtFXOR�����GH�OD�/(&��\�KDELHQGR
VLGR�HVWLPDGD�OD�GHPDQGD�VH�LPSRQHQ�ODV�FRVWDV�D�OD�GHPDQGDGD�
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4XH�HVWLPDQGR�OD�GHPDQGD�IRUPXODGD�SRU�HO�3URFXUDGRU�GH�ORV�7ULEXQDOHV�6U��
UHSUHVHQWDQGR�D�'RQ� ��FRQWUD�OD�SDUWH�GHPDQGDGD�:L]LQN�%DQN
6$��UHSUHVHQWDGD�SRU�OD�6UD�� ��GHER�GHFODUDU�\�GHFODUR�OD�QXOLGDG��SRU�XVXUDULR�
GHO�FRQWUDWR�GH�WDUMHWD�GH�FUpGLWR�VXVFULWR�HQWUH�ODV�SDUWHV�HQ�DEULO�GH�������WRGR�HOOR�FRQ
LPSRVLFLyQ�GH�ODV�FRVWDV�DO�GHPDQGDGR��FRQGHQDQGR�D�OD�GHPDQGDGD�UHLQWHJUDU�D�OD�DFWRUD�OD
FDQWLGDG�DERQDGD�TXH�H[FHGLHUD�GHO�FDSLWDO�SUHVWDGR��PiV�ORV�LQWHUHVHV�OHJDOHV�GHVGH�OD�IHFKD
GH�FDGD�FREUR��WRGR�HOOR�FRQ�LPSRVLFLyQ�GH�ODV�FRVWDV�DO�GHPDQGDGR�

/OpYHVH�FHUWLILFDFLyQ�GH�OD�SUHVHQWH�UHVROXFLyQ�D�ORV�DXWRV�GH�VX�UD]yQ��XQLpQGRVH�HO�RULJLQDO�DO
OLEUR�GH�VHQWHQFLDV�GH�pVWH�-X]JDGR�

1RWLItTXHVH�OD�SUHVHQWH�UHVROXFLyQ�D�ODV�SDUWHV�FRQIRUPH�OR�HVWDEOHFLGR�HQ�HO�$UW���������GH�OD
/H\�2UJiQLFD�GHO�3RGHU�-XGLFLDO��FRQ�LQGLFDFLyQ�GH�TXH�FRQWUD�HVWD�VHQWHQFLD�FDEH�UHFXUVR�GH
DSHODFLyQ�DQWH�OD�$XGLHQFLD�3URYLQFLDO��D�LQWHUSRQHU�HQ�HVWH�-X]JDGR�GHQWUR�GHO�SOD]R�GH�ORV���
GtDV�VLJXLHQWHV�D�OD�QRWLILFDFLyQ��SUHYLD�FRQVLJQDFLyQ�HQ�OD�FXHQWD�GH�HVWH�MX]JDGR�GHO�GHSyVLWR
UHIHULGR�HQ�OD�'LVSRVLFLyQ�DGLFLRQDO�GHFLPRTXLQWD�GH�OD�/23-��VHJ~Q�OD�PRGLILFDFLyQ�HIHFWXDGD
SRU�OD�/2��������GH���QRYLHPEUH�

$Vt�SRU�HVWD�PL�VHQWHQFLD��MX]JDQGR�HQ�SULPHUD�LQVWDQFLD�HQ�QRPEUH�GH�6�0��HO�5H\��OR
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