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$UWtFXOR����$MXVWH�GH�ORV�DUWtFXOR��$�\��%�GHO�3URWRFROR�GH�0RQWUHDO�UHODWLYR�D�ODV�
VXVWDQFLDV�TXH�DJRWDQ�OD�FDSD�GH�R]RQR�
/D�&XDUWD�UHXQLyQ�GH�ODV�3DUWHV�HQ�HO�3URWRFROR�GH�0RQWUHDO�UHODWLYR�D�ODV�VXVWDQFLDV�
TXH�DJRWDQ�OD�FDSD�GH�R]RQR�GHFLGH��EDViQGRVH�HQ�ODV�HYDOXDFLRQHV�KHFKDV�GH�
FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR���GHO�3URWRFROR��DSUREDU ORV�DMXVWHV�\�ODV�
UHGXFFLRQHV�GH�OD�SURGXFFLyQ�\�HO�FRQVXPR�GH�ODV�VXVWDQFLDV�FRQWURODGDV�TXH�ILJXUDQ�
HQ�HO�$QH[R�$�GHO�3URWRFROR�GH�OD�PDQHUD�VLJXLHQWH�
$���$UWtFXOR��$���&)&�
/RV�SiUUDIRV���D ��GHO�DUWtFXOR��$�GHO�3URWRFROR�VH�VXVWLWXLUiQ�SRU�ORV�VLJXLHQWHV�
SiUUDIRV��TXH�SDVDUiQ�D�VHU�ORV�SiUUDIRV���\���GHO�DUWtFXOR��$�
���&DGD�3DUWH�YHODUi�SRUTXH�HQ�HO�SHUtRGR�GH�GRFH�PHVHV��FRQWDGRV�D�SDUWLU�GHO���GH�
(QHUR�GH�������\�HQ�FDGD�SHUtRGR�VXFHVLYR�GH�GRFH�PHVHV��VX�QLYHO�FDOFXODGR�GH�
FRQVXPR�GH�ODV�VXVWDQFLDV�FRQWURODGDV�TXH�ILJXUDQ�HQ�HO�*UXSR�,�GHO�$QH[R�$�QR�
VXSHUH��DQXDOPHQWH��HO�YHLQWLFLQFR�SRU�FLHQWR�GH�VX�QLYHO�FDOFXODGR�GH�FRQVXPR�HQ�
������&DGD�3DUWH�TXH�SURGX]FD�XQD�R�PiV�GH�HVWDV�VXVWDQFLDV�YHODUi�SRUTXH��GXUDQWH�
ORV�PLVPRV�SHUtRGRV��VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�GH�ODV�VXVWDQFLDV�QR�VXSHUH��
DQXDOPHQWH��HO�YHLQWLFLQFR�SRU�FLHQWR�GH�VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�GH��������1R�
REVWDQWH��D�ILQ�GH�VDWLVIDFHU�ODV�QHFHVLGDGHV�EiVLFDV�LQWHUQDV�GH�ODV�3DUWHV�TXH�RSHUHQ�
DO�DPSDUR�GHO�SiUUDIR���GHO�DUWtFXOR����VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�SRGUi�VXSHUDU�
GLFKR�OtPLWH�KDVWD�HQ�XQ�GLH]�SRU�FLHQWR�GH�VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�GH������
���&DGD�3DUWH�YHODUi�SRUTXH�HQ�HO�SHUtRGR�GH�GRFH�PHVHV��FRQWDGRV�D�SDUWLU�GHO���GH�
(QHUR�GH�������\�HQ�FDGD�SHUtRGR�VXFHVLYR�GH�GRFH�PHVHV��VX�QLYHO�FDOFXODGR�GH�
FRQVXPR�GH�ODV�VXVWDQFLDV�FRQWURODGDV�TXH�ILJXUDQ�HQ�HO�*UXSR�,�GHO�$QH[R�$�QR�VHD�
VXSHULRU�D�FHUR��&DGD�3DUWH�TXH�SURGX]FD�XQD�R�PiV�GH�HVWDV�VXVWDQFLDV�YHODUi�
SRUTXH��GXUDQWH�ORV�PLVPRV�SHUtRGRV��VX�QLYHO FDOFXODGR�GH�SURGXFFLyQ�GH�ODV�
VXVWDQFLDV�QR�VHD�VXSHULRU�D�FHUR��1R�REVWDQWH��D�ILQ�GH�VDWLVIDFHU�ODV�QHFHVLGDGHV�
EiVLFDV�LQWHUQDV�GH�ODV�3DUWHV�TXH�RSHUHQ�DO�DPSDUR�GHO�SiUUDIR���GHO�DUWtFXOR���VX�
QLYHO�FDOFXODGR�GH�SURGXFFLyQ�SRGUi�VXSHUDU�GLFKR�OtPLWH KDVWD�HQ�XQ�TXLQFH�SRU�FLHQWR�
GH�VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�GH�������/RV�GLVSXHVWR�HQ�HVWH�SiUUDIR�VH�DSOLFDUi��
D�PHQRV�TXH�ODV�3DUWHV�GHFLGDQ�SHUPLWLU�HO�QLYHO�GH�SURGXFFLyQ�R�FRQVXPR�TXH�VHD�
QHFHVDULR�DWHQGHU�ORV�XVRV�SRU�HOODV�FRQYHQLGRV�FRPR�HVHQFLDOHV�
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/RV�SiUUDIRV���D ��GHO�DUWtFXOR��%�GHO�3URWRFROR�VH�VXVWLWXLUiQ�SRU�HO�
VLJXLHQWH�SiUUDIR��TXH�SDVDUi�D�VHU�HO�SiUUDIR���GHO�DUWtFXOR��%�
���&DGD�3DUWH�YHODUi�SRUTXH�HQ�HO�SHUtRGR�GH�GRFH�PHVHV��FRQWDGRV�D�
SDUWLU�GHO���GH�(QHUR�GH�������\�HQ�FDGD�SHUtRGR�VXFHVLYR�GH�GRFH�
PHVHV��VX�QLYHO�FDOFXODGR�GH�FRQVXPR�GH�ODV�VXVWDQFLDV�FRQWURODGDV�TXH�ILJXUDQ�HQ�HO�
*UXSR�,,�GHO�$QH[R�$�QR�VHD�VXSHULRU�D�FHUR��&DGD�3DUWH�TXH�SURGX]FD�XQD�R�PiV�GH�
HVWDV�VXVWDQFLDV�YHODUi�SRUTXH��GXUDQWH�ORV�PLVPRV�SHUtRGRV��VX�QLYHO�FDOFXODGR�GH�
SURGXFFLyQ�GH�ODV�VXVWDQFLDV�QR�VHD�VXSHULRU�D�FHUR��1R�REVWDQWH��D�ILQ�GH�VDWLVIDFHU�
ODV�QHFHVLGDGHV�EiVLFDV�LQWHUQDV�GH�ODV�3DUWHV�TXH�RSHUHQ�DO�DPSDUR�GHO�SiUUDIR���GHO�
DUWtFXOR����VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�SRGUi�VXSHUDU�GLFKR�OtPLWH�KDVWD�HQ�XQ�
TXLQFH�SRU�FLHQWR�GH�VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�GH�������/R�GLVSXHVWR�HQ�HVWH�
SiUUDIR�VH�DSOLFDUi�D�PHQRV�TXH�ODV�3DUWHV�GHFLGDQ�SHUPLWLU�HO�QLYHO�GH�SURGXFFLyQ R�
FRQVXPR�TXH�VHD�QHFHVDULR�SDUD�DWHQGHU�ORV�XVRV�SRU�HOODV�FRQYHQLGRV�FRPR�
HVHQFLDOHV�
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/D�&XDUWD�5HXQLyQ�GH�ODV�3DUWHV�HQ HO�3URWRFROR�GH�0RQWUHDO��UHODWLYR�D�ODV�VXVWDQFLDV�
TXH�DJRWDQ�OD�FDSD�GH�R]RQR�GHFLGH��EDViQGRVH�HQ�ODV�HYDOXDFLRQHV�KHFKDV�GH�
FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR���GHO�3URWRFROR��DSUREDU�ORV�DMXVWHV�\�ODV�
UHGXFFLRQHV�GH�OD�SURGXFFLyQ�\�HO�FRQVXPR�GH�ODV�VXVWDQFLDV�FRQWURODGDV�TXH�ILJXUDQ�
HQ�HO�$QH[R�$�\�HQ�HO�$QH[R�%�GHO�3URWRFROR�GH�OD�PDQHUD�VLJXLHQWH�
$��$UWtFXOR��&��2WURV�&)&�FRPSOHWDPHQWH�KDORJHQDGRV�
(O�DUWtFXOR��&�GHO�3URWRFROR�VH�VXVWLWXLUi�SRU�HO�VLJXLHQWH�DUWtFXOR�
$UWtFXOR��&��2WURV &)&�FRPSOHWDPHQWH�KDORJHQDGRV�
���&DGD�3DUWH�YHODUi�SRUTXH�HO�SHUtRGR�GH�GRFH�PHVHV��FRQWDGRV�D�SDUWLU�GHO���GH�
HQHUR�GH�������VX�QLYHO�FDOFXODGR�GH�FRQVXPR�GH�ODV�VXVWDQFLDV�FRQWURODGDV�TXH�
ILJXUDQ�HQ�HO�*UXSR�,�GHO�$QH[R�%�QR�VXSHUH��DQXDOPHQWH��HO�RFKHQWD�SRU�FLHQWR�GH�VX�
QLYHO�FDOFXODGR�GH�FRQVXPR�GH�������&DGD�3DUWH�TXH�SURGX]FD�XQD�R�PiV�GH�HVDV�
VXVWDQFLDV�YHODUi�SRUTXH��GXUDQWH�HO�PLVPR�SHUtRGR��VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�
GH�ODV�VXVWDQFLDV�QR�VXSHUH�DQXDOPHQWH��HO�RFKHQWD�SRU�FLHQWR�GH�VX�QLYHO�FDOFXODGR�
GH�SURGXFFLyQ�GH�������1R�REVWDQWH��D�ILQ�GH�VDWLVIDFHU�ODV�QHFHVLGDGHV�EiVLFDV�
LQWHUQDV�GH�ODV�3DUWHV�TXH�RSHUHQ�DO�DPSDUR�GHO�SiUUDIR���GHO�$UWtFXOR����VX�QLYHO�
FDOFXODGR�GH�SURGXFFLyQ�SRGUi�VXSHUDU�GLFKR�OtPLWH�KDVWD�HQ�XQ�GLH]�SRU�FLHQWR�GH�VX�
QLYHO�FDOFXODGR�GH�SURGXFFLyQ�GH������
����&DGD�3DUWH�YHODUi�SRUTXH�HQ�HO�SHUtRGR�GH�GRFH�PHVHV��FRQWDGRV�D�SDUWLU�GHO���GH�
HQHUR�GH�������\�HQ�FDGD�SHUtRGR�VXFHVLYR�GH�GRFH�PHVHV��HO�QLYHO�FDOFXODGR�GH�
FRQVXPR�GH�ODV�VXVWDQFLDV�FRQWURODGDV�TXH�ILJXUDQ�HQ�HO�*UXSR�,�GHO�$QH[R�%�QR�
VXSHUH�DQXDOPHQWH�HO�YHLQWLFLQFR�SRU�FLHQWR�GH�VX�QLYHO�FDOFXODGR�GH�FRQVXPR�GH�
������&DGD�3DUWH�TXH�SURGX]FD�XQD�R�PiV�GH�HVWDV�VXVWDQFLDV�YHODUi�SRUTXH��GXUDQWH�
ORV�PLVPRV�SHUtRGRV��VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�GH�ODV�VXVWDQFLDV�QR�VXSHUH��
DQXDOPHQWH��HO�YHLQWLFLQFR�SRU�FLHQWR�GH�VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�GH�������1R�
REVWDQWH��D�ILQ�GH�VDWLVIDFHU�ODV�QHFHVLGDGHV�EiVLFDV�LQWHUQDV�GH�ODV�3DUWHV�TXH�RSHUHQ�
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DO�DPSDUR�GHO�SiUUDIR���GHO�$UWtFXOR����VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�
SRGUi�VXSHUDU�GLFKR�OtPLWH�KDVWD�HQ�XQ�GLH]�SRU�FLHQWR�GH�VX�QLYHO�
FDOFXODGR�GH�SURGXFFLyQ�GH������
����&DGD�3DUWH�YHODUi�SRUTXH�HQ�HO�SHUtRGR�GH�GRFH�PHVHV��FRQWDGRV�D�
SDUWLU�GHO���GH�(QHUR�GH�������\�HQ�FDGD�SHUtRGR�VXFHVLYR�GH�GRFH�
PHVHV��VX�QLYHO�FDOFXODGR�GH�FRQVXPR�GH�ODV�VXVWDQFLDV�FRQWURODGDV�TXH�
ILJXUDQ�HQ�HO�*UXSR�,�GHO�$QH[R�%�QR�VHD�VXSHULRU�D�FHUR��&DGD�3DUWH�TXH�SURGX]FD�
XQD�R PiV�GH�HVWDV�VXVWDQFLDV�YHODUi�SRUTXH��GXUDQWH�ORV�PLVPRV�SHUtRGRV��VX�QLYHO�
FDOFXODGR�GH�SURGXFFLyQ�GH�ODV�VXVWDQFLDV�QR�VHD�VXSHULRU�D�FHUR��1R�REVWDQWH��D�ILQ�
GH�VDWLVIDFHU�ODV�QHFHVLGDGHV�EiVLFDV�LQWHUQDV�GH�ODV�3DUWHV�TXH�RSHUHQ�DO�DPSDUR�GHO�
SiUUDIR���GHO�DUWtFXOR���� VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�SRGUi�VXSHUDU�GLFKR�OtPLWH�
KDVWD�HQ�XQ�TXLQFH�SRU�FLHQWR�GH�VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�GH�������/R�
GLVSXHVWR�HQ�HVWH�SiUUDIR�VH�DSOLFDUi�D�PHQRV�TXH�ODV�3DUWHV�GHFLGDQ�SHUPLWLU�HO�QLYHO�
GH�SURGXFFLyQ�R�FRQVXPR�TXH�VHD�QHFHVDULR�SDUD�DWHQGHU�ORV�XVRV�SRU�HOODV�
FRQYHQLGRV�FRPR�HVHQFLDOHV�
%��$UWtFXOR��'��7HWUDFORUXUR�GH�FDUERQR�
6H�VXVWLWXLUi�HO�DUWtFXOR��'�GHO�3URWRFROR�SRU�HO�VLJXLHQWH�DUWtFXOR�
$UWLFXOR��'���7HWUDFORUXUR�GH�FDUERQR�
���&DGD�3DUWH�YHODUi�SRUTXH�HQ�HO�SHUtRGR�GH�GRFH�PHVHV�FRQWDGRV�D�SDUWLU�GHO���GH�
HQHUR�GH�������VX�QLYHO�FDOFXODGR GH�FRQVXPR�GH�OD�VXVWDQFLD�FRQWURODGD�TXH�ILJXUD�HQ�
HO�*UXSR�,,�GHO�$QH[R�%�QR�VXSHUH��DQXDOPHQWH��HO�TXLQFH�SRU�FLHQWR�GH�VX�QLYHO�
FDOFXODGR�GH�FRQVXPR�GH�������&DGD�3DUWH�TXH�SURGX]FD�OD�VXVWDQFLD�YHODUi�SRUTXH�
GXUDQWH�HO�PLVPR�SHUtRGR��VX�QLYHO�FDOFXODGR�GH SURGXFFLyQ�GH�OD�VXVWDQFLD�QR�VXSHUH��
DQXDOPHQWH�HO�TXLQFH�SRU�FLHQWR�GH�VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�GH�������1R�
REVWDQWH��D�ILQ�GH�VDWLVIDFHU�ODV�QHFHVLGDGHV�EiVLFDV�LQWHUQDV�GH�ODV�3DUWHV�TXH�RSHUHQ�
DO�DPSDUR�GHO�SiUUDIR���GHO�DUWtFXOR����VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�SRGUi�VXSHUDU��
GLFKR�OtPLWH�KDVWD�HQ�XQ�GLH]�SRU�FLHQWR�GH�VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�GH������
���&DGD�3DUWH�YHODUi�SRUTXH�HQ�HO�SHUtRGR�GH�GRFH�PHVHV�FRQWDGRV�D�SDUWLU�GHO���GH�
HQHUR�GH������\�HQ�FDGD�SHUtRGR�VXFHVLYR�GH�GRFH�PHVHV��VX�QLYHO�FDOFXODGR�GH�
FRQVXPR�GH�OD�VXVWDQFLD�FRQWURODGD�TXH�ILJXUD�HQ�HO�*UXSR�,,�GHO�$QH[R�%�QR�VHD�
VXSHULRU�D�FHUR��&DGD�3DUWH�TXH�SURGX]FD�OD�VXVWDQFLD�YHODUi�SRUTXH��GXUDQWH�ORV�
PLVPRV�SHUtRGRV��VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�GH�OD�VXVWDQFLD�QR�VHD�VXSHULRU�D�
FHUR��1R�REVWDQWH��D�ILQ�GH�VDWLVIDFHU�ODV�QHFHVLGDGHV�EiVLFDV�LQWHUQDV�GH�ODV�3DUWHV�
TXH�RSHUHQ�DO�DPSDUR�GHO�SiUUDIR���GHO�DUWtFXOR����VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�
SRGUi�VXSHUDU�GLFKR�OtPLWH�KDVWD�HQ�XQ�TXLQFH�SRU�FLHQWR�GH�VX�QLYHO�FDOFXODGR�GH�
SURGXFFLyQ�GH�������/R�GLVSXHVWR�HQ�HVWH�SiUUDIR�VH�DSOLFDUi�D�PHQRV�TXH�ODV�3DUWHV�
GHFLGDQ�SHUPLWLU�HO�QLYHO�GH�SURGXFFLyQ�R�FRQVXPR�TXH�VHD�QHFHVDULR�SDUD�DWHQGHU�ORV�
XVRV�SRU�HOODV�FRQYHQLGRV�FRPR�HVHQFLDOHV
&��$UWtFXOR��(���������� 7ULFORURHWDQR��0HWLOFORURIRUPR��
(O�DUWtFXOR��(�GHO�3URWRFROR�VH�VXVWLWXLUi�SRU�HO�VLJXLHQWH�DUWtFXOR�
$UWtFXOR��(����������� 7ULFORURHWDQR��0HWLOFORURIRUPR��
���&DGD�3DUWH�YHODUi�SRUTXH�HQ�HO�SHUtRGR�GH�GRFH�PHVHV��FRQWDGRV�D�SDUWLU�GHO ��GH�
(QHUR�GH������VX�QLYHO�FDOFXODGR�GH�FRQVXPR�GH�OD�VXVWDQFLD�FRQWURODGD�TXH�ILJXUD�HQ�
HO�*UXSR�,,,�GHO�$QH[R�%�QR�VXSHUH��DQXDOPHQWH��VX�QLYHO�FDOFXODGR�GH�FRQVXPR�HQ�
������&DGD�3DUWH�TXH�SURGX]FD�OD�VXVWDQFLD�YHODUi�SRUTXH��GXUDQWH�HO�PLVPR�SHUtRGR��
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VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�GH�OD�VXVWDQFLD�QR�VXSHUH��DQXDOPHQWH��
VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�GH�������1R�REVWDQWH��D�ILQ�GH�VDWLVIDFHU�
ODV�QHFHVLGDGHV�EiVLFDV�LQWHUQDV�GH�ODV�3DUWHV�TXH�RSHUHQ�DO�DPSDUR�GHO�
SiUUDIR���GHO�$UWtFXOR����VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�SRGUi�VXSHUDU�
GLFKR�OtPLWH�HQ�XQ�GLH]�SRU�FLHQWR�GH�VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�GH�
�����
���&DGD�3DUWH�YHODUi�SRUTXH�HQ�HO�SHUtRGR�GH�GRFH�PHVHV��FRQWDGRV�D�SDUWLU�GHO���GH�
(QHUR�GH�������\�HQ�FDGD�SHUtRGR�VXFHVLYR�GH�GRFH�PHVHV��VX�QLYHO�FDOFXODGR�GH�
FRQVXPR�GH�OD�VXVWDQFLD�FRQWURODGD�TXH�ILJXUD�HQ�HO�*UXSR�,,,�GHO�$QH[R�%�QR�VXSHUH��
DQXDOPHQWH��HO�FLQFXHQWD�SRU�FLHQWR�GH�VX�QLYHO�FDOFXODGR�GH�FRQVXPR�GH�������&DGD�
3DUWH�TXH�SURGX]FD�OD�VXVWDQFLD�YHODUi�SRUTXH��GXUDQWH�ORV�PLVPRV�SHUtRGRV��VX�QLYHO�
FDOFXODGR�GH�SURGXFFLyQ�GH�OD�VXVWDQFLD�QR�VXSHUH��DQXDOPHQWH��HO�FLQFXHQWD�SRU�
FLHQWR�GH�VX�QLYHO�FDOFXODGR�GH�FRQVXPR�GH�������1R�REVWDQWH��D�ILQ�GH�VDWLVIDFHU�ODV�
QHFHVLGDGHV�EiVLFDV�LQWHUQDV�GH�ODV�3DUWHV�TXH�RSHUHQ�DO�DPSDUR�GHO�SiUUDIR���GHO�
$UWLFXOR���VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�SRGUi�VXSHUDU�GLFKR�OtPLWH�KDVWD�HQ�XQ�GLH]�
SRU�FLHQWR�GH�VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�GH������
���&DGD�3DUWH�YHODUi�SRUTXH�HQ�HO�SHUtRGR�GH�GRFH�PHVHV�FRQWDGRV�D�SDUWLU�GHO���GH�
HQHUR�GH�������\�HQ�FDGD�SHUtRGR�VXFHVLYR�GH�GRFH�PHVHV��VX�QLYHO�FDOFXODGR�GH�
FRQVXPR�GH�OD�VXVWDQFLD�FRQWURODGD�TXH�ILJXUD�HQ�HO�*UXSR�,,,�GHO�$QH[R�%�QR�VHD�
VXSHULRU�D�FHUR��&DGD�3DUWH�TXH�SURGX]FD�OD�VXVWDQFLD�YHODUi�SRUTXH��GXUDQWH�ORV�
PLVPRV�SHUtRGRV��VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�GH�OD�VXVWDQFLD�QR�VHD�VXSHULRU�D�
FHUR��1R�REVWDQWH��D�ILQ�GH�VDWLVIDFHU�ODV�QHFHVLGDGHV�EiVLFDV�LQWHUQDV�GH�ODV�3DUWHV�
TXH�RSHUHQ�DO�DPSDUR�GHO�3iUUDIR���GHO�DUWtFXOR����VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�
SRGUi�VXSHUDU�GLFKR�OtPLWH�KDVWD HQ�XQ�TXLQFH�SRU�FLHQWR�GH�VX�QLYHO�FDOFXODGR�GH�
SURGXFFLyQ�GH�������/R�GLVSXHVWR�HQ�HVWH�SiUUDIR�VH�DSOLFDUi�D�PHQRV�TXH�ODV�3DUWHV�
GHFLGDQ�SHUPLWLU�HO�QLYHO�GH�SURGXFFLyQ�R�FRQVXPR�TXH�VHD�QHFHVDULR�SDUD�DWHQGHU�ORV�
XVRV�SRU�HOODV�FRQYHQLGRV�FRPR�HVHQFLDOHV
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HQHUR�GH�������\�HQ�FDGD�SHUtRGR�VXFHVLYR�GH�GRFH�PHVHV��VX�QLYHO�FDOFXODGR�GH�
FRQVXPR�GH�ODV�VXVWDQFLDV�FRQWURODGDV�TXH�ILJXUDQ�HQ�HO�*UXSR�,�GHO�$QH[R�&�QR�
VXSHUH��DQXDOPHQWH��OD�FDQWLGDG�GH�

D��(O�����SRU�FLHQWR�GH�VX�QLYHO�FDOFXODGR�GH�FRQVXPR�GH������GH�ODV�
VXVWDQFLDV�FRQWURODGDV�TXH�ILJXUDQ�HQ�HO�*UXSR�,�GHO�$QH[R�$��\

E��6X�QLYHO�FDOFXODGR GH�FRQVXPR�HQ�������GH�ODV�VXVWDQFLDV�FRQWURODGDV�TXH�
ILJXUDQ�HQ�HO�*UXSR�,�GHO�$QH[R�&�
���&DGD�3DUWH�YHODUi�SRUTXH�HQ�HO�SHUtRGR�GH�GRFH�PHVHV�FRQWDGRV�D�SDUWLU�GHO���GH�
(QHUR�GH������\�HQ�FDGD�SHUtRGR�VXFHVLYR�GH�GRFH�PHVHV��VX�QLYHO�FDOFXODGR�GH�
FRQVXPR�GH�ODV�VXVWDQFLDV�FRQWURODGDV�TXH�ILJXUDQ�HQ�HO�*UXSR�,�GHO�$QH[R�&�QR�
VXSHUH��DQXDOPHQWH��HO�VHVHQWD�\�FLQFR�SRU�FLHQWR�GH�OD�FDQWLGDG�D�TXH�VH�KDFH�
UHIHUHQFLD�HQ�HO�SiUUDIR���GHO�SUHVHQWH�DUWtFXOR�
���&DGD�3DUWH�YHODUi�SRUTXH�HQ�HO�SHUtRGR�GH�GRFH�PHVHV��FRQWDGRV�D�SDUWLU�GHO���GH�
HQHUR�GH������\��HQ�FDGD�SHUtRGR�VXFHVLYR�GH�GRFH�PHVHV��VX�QLYHO�FDOFXODGR�GH�
FRQVXPR�GH�ODV�VXVWDQFLDV�FRQWURODGDV�TXH�ILJXUDQ�HQ�HO�*UXSR�,�GHO�$QH[R�&�QR�
VXSHUH��DQXDOPHQWH��HO�WUHLQWD�\�FLQFR�SRU�FLHQWR�GH OD�FDQWLGDG�D�TXH�KDFH�UHIHUHQFLD�
HQ�HO�SiUUDIR���GHO�SUHVHQWH�DUWtFXOR�
���&DGD�3DUWH�YHODUi�SRUTXH�HQ�HO�SHUtRGR�GH�GRFH�PHVHV��FRQWDGRV�D�SDUWLU�GHO���GH�
HQHUR�GH�������\�HQ�FDGD�SHUtRGR�VXFHVLYR�GH�GRFH�PHVHV��VX�QLYHO�FDOFXODGR�GH�
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���&DGD�3DUWH�YHODUi�SRUTXH�HQ�HO�SHUtRGR�GH�GRFH�PHVHV�FRQWDGRV�D�
SDUWLU�GHO���GH�HQHUR�GH������\�HQ�FDGD�SHUtRGR�VXFHVLYR�GH�GRFH�PHVHV��
VX�QLYHO�FDOFXODGR�GH�FRQVXPR�GH�ODV�VXVWDQFLDV�FRQWURODGDV�TXH�ILJXUDQ�
HQ�HO�*UXSR�,�GHO�$QH[R�&��QR�VXSHUH�DQXDOPHQWH�HO�����SRU�FLHQWR�GH�OD�
FDQWLGDG�D�TXH�VH�KDFH�UHIHUHQFLD�HQ�HO�SiUUDIR���GHO�SUHVHQWH�DUWtFXOR�
���&DGD�SDUWH�YHODUi�SRUTXH�HQ�HO�SHUtRGR�GH�GRFH�PHVHV��FRQWDGRV�D�
SDUWLU�GHO���GH�HQHUR�GH������\�HQ�FDGD�SHUtRGR�VXFHVLYR�GH�GRFH�PHVHV��VX�QLYHO�
FDOFXODGR�GH�FRQVXPR�GH�ODV�VXVWDQFLDV�FRQWURODGDV�TXH�ILJXUDQ�HQ�HO�*UXSR�,�GHO�
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DGHPiV�GH�UHXQLUVH RWURV�UHTXLVLWRV�UHODFLRQDGRV�FRQ�HO�PHGLR�DPELHQWH��OD�VHJXULGDG�
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���&DGD�3DUWH�YHODUi�SRUTXH�HQ�HO�SHUtRGR�GH�GRFH�PHVHV��FRQWDGRV�D�SDUWLU�GHO���GH�
HQHUR�GH������\�HQ�FDGD�SHUtRGR�VXFHVLYR�GH�GRFH�PHVHV�VX�QLYHO�FDOFXODGR�GH�
FRQVXPR�GH�OD�VXVWDQFLD�FRQWURODGD�TXH�ILJXUD�HQ�HO�*UXSR�,,�GHO�$QH[R�&�QR�VHD�
VXSHULRU�D�FHUR��&DGD�3DUWH�TXH�SURGX]FD�OD�VXVWDQFLD�YHODUi�SRUTXH�GXUDQWH�ORV�
PLVPRV�SHUtRGRV��VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�GH�OD�VXVWDQFLD�QR�VHD�VXSHULRU�D�
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FRQVXPR�GH�OD�VXVWDQFLD�FRQWURODGD�TXH�ILJXUD�HQ�HO�$QH[R�(�QR�VXSHUH�DQXDOPHQWH��
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D��&RQ�UHVSHFWR�D�ORV�SiUUDIRV���D���GHO�DUWtFXOR��)��TXp�DxR�GH�EDVH��QLYHOHV�
LQLFLDOHV��FDOHQGDULRV�GH�UHGXFFLyQ�\�IHFKD�GH�HOLPLQDFLyQ�WRWDO�GHO�FRQVXPR�GH�ODV�
VXVWDQFLDV�FRQWURODGDV�TXH�ILJXUDQ�HQ�HO�*UXSR�,�GHO $QH[R�&�VH�DSOLFDUiQ�D�ODV�3DUWHV�
TXH�RSHUHQ�DO�DPSDUR�GHO�SiUUDIR���GHO�SUHVHQWH�DUWtFXOR�

E��&RQ�UHVSHFWR�DO�DUWtFXOR��*��TXp�IHFKD�GH�HOLPLQDFLyQ�WRWDO�GH�OD�SURGXFFLyQ�
\�HO�FRQVXPR�GH�ODV�VXVWDQFLDV�FRQWURODGDV�TXH�ILJXUDQ�HQ�HO�*UXSR�,,�GHO�DQH[R�&�VH�
DSOLFDUi�D�ODV�3DUWHV�TXH�RSHUHQ�DO�DPSDUR�GHO�SiUUDIR���GHO�SUHVHQWH�DUWtFXOR��\

F��&RQ�UHVSHFWR�DO�DUWtFXOR��+��TXp�DxR�GH�EDVH��QLYHOHV�LQLFLDOHV�\�FDOHQGDULRV�
GH�UHGXFFLyQ�GHO�FRQVXPR�\�OD�SURGXFFLyQ�GH�ODV�VXVWDQFLDV�FRQWURODGDV�TXH�ILJXUDQ�
HQ HO�$QH[R�(�VH�DSOLFDUiQ�D�ODV�3DUWHV�TXH�RSHUHQ�DO�DPSDUR�GHO�SiUUDIR���GHO�
SUHVHQWH�DUWtFXOR�
7��$UWtFXOR����SiUUDIR���
(Q�HO�SiUUDIR���GHO�DUWtFXOR���GHO�3URWRFROR�ODV�SDODEUDV�
$UWtFXOR��$�D��(
VH�VXVWLWXLUiQ�SRU�
DUWtFXOR��$�D��+
8��$UWtFXOR�����3iUUDIR����
(Q�HO�SiUUDIR���GHO�DUWtFXOR����D�FRQWLQXDFLyQ�GH�ODV�SDODEUDV�
3UHYLVWDV�HQ�ORV�DUWtFXOR��$�D��(
VH�DxDGLUi
��\�GH�WRGD�PHGLGD�GH�FRQWURO�SUHYLVWD�HQ�ORV�DUWtFXOR��)�D��+�TXH�VH�HVWDEOH]FD�
FRQIRUPH�DO�SiUUDIR���ELV�GHO�SUHVHQWH�DUWtFXOR�
9��$UWtFXOR����SiUUDIR���
(Q�HO�SiUUDIR���GHO�DUWtFXOR���GHO�3URWRFROR��D�FRQWLQXDFLyQ�GH�ODV�SDODEUDV�
REOLJDFLRQHV�HVWDEOHFLGDV�HQ�ORV�DUWtFXOR��$�D��(
VH�DxDGLUi�
��R�FXDOTXLHU�REOLJDFLyQ�SUHYLVWD�HQ�ORV�DUWtFXOR��)�D��+�TXH�VH�HVWDEOH]FD�FRQ�DUUHJOR�
DO�SiUUDIR���ELV�GHO�SUHVHQWH�DUWtFXOR�
:��$UWtFXOR���
6H�VXSULPLUiQ�ODV�VLJXLHQWHV�SDODEUDV�GHO�DUWtFXOR���GHO�3URWRFROR�
DUWtFXOR��$�D��(��\�OD�VLWXDFLyQ�UHODWLYD�D�OD�SURGXFFLyQ��LPSRUWDFLyQ�\�H[SRUWDFLyQ�GH�
ODV�VXVWDQFLDV�GH�WUDQVLFLyQ�HQXPHUDGDV�HQ�HO�*UXSR�,�GHO�$QH[R�&�
\�VH�VXVWLWXLUiQ�SRU�ODV�VLJXLHQWHV�
DUWtFXOR��$�D��+
;��$UWtFXOR����SiUUDIRV���\���
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/RV�SiUUDIRV���\���GHO�DUWtFXOR���GHO�3URWRFROR�VH�VXVWLWXLUiQ�SRU�HO�
VLJXLHQWH�WH[WR�
���7RGD�3DUWH�SURSRUFLRQDUi�D�OD�6HFUHWDUtD�GDWRV�HVWDGtVWLFRV�VREUH�VX�
SURGXFFLyQ��LPSRUWDFLRQHV�\�H[SRUWDFLRQHV�GH�FDGD�XQD�GH�ODV�VXVWDQFLDV�
FRQWURODGDV�
� (QXPHUDGDV�HQ�ORV�$QH[R�%�\�&��FRUUHVSRQGLHQWHV�DO�DxR������
� (QXPHUDGDV�HQ�HO�$QH[R�(��FRUUHVSRQGLHQWHV�DO�DxR������
R�ODV�HVWLPDFLRQHV�PiV�ILGHGLJQDV�TXH�VHD�SRVLEOH�REWHQHU�GH�GLFKRV�GDWRV��FXDQGR�
QR�VH�GLVSRQJD�GH�HOORV��D�PiV�WDUGDU�WUHV�PHVHV�GHVSXpV�GH�OD�IHFKD�HQ�TXH�KD\DQ�
HQWUDGR�HQ�YLJRU�SDUD�HVD�3DUWH�ODV�GLVSRVLFLRQHV�GHO�3URWRFROR�UHIHUHQWHV�D�ODV�
VXVWDQFLDV�HQXPHUDGDV�HQ�ORV�$QH[R�%��&�\�(��UHVSHFWLYDPHQWH�
���7RGD�3DUWH�SURSRUFLRQDUi�D�OD�6HFUHWDUtD�GDWRV�HVWDGtVWLFRV�GH�VX�SURGXFFLyQ�DQXDO�
�WDO�FRPR�VH�GHILQH�HQ�HO�SiUUDIR���GHO�DUWtFXOR���� GH�FDGD�XQD�GH�ODV�VXVWDQFLD�
FRQWURODGDV�HQXPHUDGDV�HQ�ORV�$QH[RV�$��%�&�\�(�H�LQGLFDUi��SRU�VHSDUDGR��SDUD�FDGD�
VXVWDQFLD�
� /DV�FDQWLGDGHV�XWLOL]DGDV�FRPR�PDWHULDV�SULPDV�
� /DV�FDQWLGDGHV�GHVWUXLGDV�PHGLDQWH�WHFQRORJtDV�DSUREDGDV�SRU�ODV�3DUWHV��\
� /DV�LPSRUWDFLRQHV�\�H[SRUWDFLRQHV�D�3DUWHV�\�(VWDGRV�TXH�QR�VRQ�3DUWHV��
UHVSHFWLYDPHQWH��UHVSHFWR�GHO�DxR�HQ�TXH�ODV�GLVSRVLFLRQHV�UHIHUHQWHV�D�ODV�VXVWDQFLDV�
HQXPHUDGDV�HQ�ORV�$QH[RV�$�%��&�\�(��UHVSHFWLYDPHQWH��KD\DQ�HQWUDGR�HQ�YLJRU�SDUD�
HVD�3DUWH��DVt�FRPR�UHVSHFWR�GH�FDGD�DxR�VXEVLJXLHQWH��/RV�GDWRV�VH�FRPXQLFDUiQ�D�
PiV�WDUGDU�QXHYH�PHVHV GHVSXpV�GHO�ILQDO�GHO�DxR�D�TXH�VH�UHILHUDQ�
<��$UWtFXOR����SiUUDIR���ELV�
(O�VLJXLHQWH�SiUUDIR�VH�LQVHUWDUi�D�FRQWLQXDFLyQ�GHO�SiUUDIR���GHO�DUWLFXOR���GHO�
3URWRFROR�
��ELV��7RGD�3DUWH�SURSRUFLRQDUi�D�OD�6HFUHWDUtD�GDWRV�HVWDGtVWLFRV�SRU�VHSDUDGR�VREUH�
VXV�LPSRUWDFLRQHV�\�H[SRUWDFLRQHV�DQXDOHV�GH�FDGD�XQD�GH�ODV�VXVWDQFLDV�FRQWURODGDV�
TXH�ILJXUDQ�HQ�HO�*UXSR�,,�GHO�$QH[R�$�\�HO�*UXSR�,�GHO�$QH[R�&�TXH�KD\DQ�VLGR�
UHFLFODGDV�
=��$UWtFXOR����SiUUDIR���
(Q�HO�SiUUDIR���GHO�DUWtFXOR���GHO�3URWRFROR��ODV�SDODEUDV�
HQ�ORV�SiUUDIRV������\��
VH�VXVWLWXLUiQ�SRU�ODV�SDODEUDV�VLJXLHQWHV
HQ�ORV�SiUUDIRV���������\���ELV�
$$��$UWtFXOR����SiUUDIR���D��
/DV�VLJXLHQWHV�SDODEUDV�VH�VXSULPLUiQ�GHO�SiUUDIR���D��GHO�DUWtFXOR���GHO�3URWRFROR�
\�GH�ODV�VXVWDQFLD�GH�WUDQVLFLyQ
%%��$UWtFXOR�����SiUUDIR���
(Q�HO�SiUUDIR���GHO�DUWtFXOR����GHO�3URWRFROR��D�FRQWLQXDFLyQ�GH�ODV�SDODEUDV
DUWtFXOR��$�D��(
VH�DxDGLUi�
��\�WRGD�PHGLGD�GH�FRQWURO�SUHYLVWD�HQ�ORV�DUWtFXOR��)�D��+�TXH��VH�HVWDEOH]FD�
FRQIRUPH�DO�SiUUDIR���ELV�GHO�DUWtFXOR���
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&&���$UWtFXOR�����SiUUDIR���J��
/DV�VLJXLHQWHV�SDODEUDV�VH�VXSULPLUiQ�GHO�SiUUDIR���J��GHO�DUWtFXOR����GHO�
3URWRFROR�
\�OD�VLWXDFLyQ�UHODWLYD�D�ODV�VXVWDQFLDV�GH�WUDQVLFLyQ�
''���$UWtFXOR����
(Q�HO�DUWtFXOR����GHO�3URWRFROR��ODV�SDODEUDV�
DUWtFXOR��$�D��(
VH�VXVWLWXLUiQ�SRU�
$UWtFXOR��$�D��+
((��$QH[RV�
$QH[R�&�
(O�VLJXLHQWH�DQH[R�VXVWLWXLUi�DO�DQH[R�&�GHO�3URWRFROR�

$1(;2�&���6867$1&,$6�&21752/$'$6
*5832
6867$1&,$6
12��'(�,620(526

327(1&,$/�'(�$*27$0,(172�'(/�2=212�
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�&XDQGR�VH�LQGLFD�XQD�JDPD�GH�3$2��D�ORV�HIHFWRV�GHO�3URWRFROR�VH�XWLOL]DUi�HO�YDORU�
PiV�DOWR�GH�GLFKD�JDPD��/RV�3$2�HQXPHUDGRV�FRPR�XQ�YDORU�~QLFR�VH�GHWHUPLQDURQ�D�
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SDUWLU�GH�FiOFXORV�EDVDGRV HQ�PHGLFLRQHV�GH�ODERUDWRULR��/RV�
HQXPHUDGRV�FRPR�XQD�JDPD�VH�EDVDQ�HQ�HVWLPDFLRQHV�\��SRU�
FRQVLJXLHQWH��WLHQH�XQ�JUDGR�PXFKR�PD\RU�GH�LQFHUWLGXPEUH��XQ�IDFWRU�GH�
GRV�SDUD�ORV�+&)&�\�XQ�IDFWRU�GH�WUHV�SDUD�ORV�+%)&��/D�JDPD�
FRPSUHQGH�XQ�JUXSR�LVRPpULFR��(O�YDORU�VXSHULRU�HV�OD�HVWLPDFLyQ�GHO�
3$2�GHO�LVyPHUR�FRQ�HO�3$2�PiV�HOHYDGR��\�HO�YDORU�LQIHULRU�HV�OD�
HVWLPDFLyQ�GHO�3$2�GHO�LVyPHUR�FRQ�HO�3$2�PiV�EDMR�
�,GHQWLILFD�ODV�VXVWDQFLDV�PiV�YLDEOHV�FRPHUFLDOPHQWH��/RV�YDORUHV�GH�3$2�TXH�ODV�
DFRPSDxDQ�VH�XWLOL]DUiQ�D�ORV�HIHFWRV�GHO�3URWRFROR�

$1(;2�(�
6H�DxDGLUi�DO�3URWRFROR�HO�VLJXLHQWH�DQH[R�
$1(;2�(�
6XVWDQFLDV�&RQWURODGDV
*5832
6867$1&,$
327(1&,$/�'(�$*27$0,(172�'(/�2=212
*5832�,
&+�%U
0HWLOEURPXUR
���

$UWtFXOR�����5HODFLyQ�FRQ�OD�(QPLHQGD�GH�����
1LQJ~Q�(VWDGR�X�RUJDQL]DFLyQ�GH�LQWHJUDFLyQ�HFRQyPLFD�UHJLRQDO�SRGUi�GHSRVLWDU�XQ�
LQVWUXPHQWR�GH�UDWLILFDFLyQ��DFHSWDFLyQ�R�DSUREDFLyQ�GH�OD�SUHVHQWH�(QPLHQGD��R�GH�
DGKHVLyQ�D�pVWD�D�PHQRV�TXH�SUHYLD�R�VLPXOWiQHDPHQWH�KD\D�GHSRVLWDGR�XQ�
LQVWUXPHQWR�GH�UDWLILFDFLyQ��DFHSWDFLyQ�R�DSUREDFLyQ�GH�OD�(QPLHQGD�DGRSWDGD�SRU�OD�
6HJXQGD�5HXQLyQ�GH�ODV�3DUWHV��FHOHEUDGD�HQ�/RQGUHV�HO����GH�-XQLR�GH�������R�GH�
DGKHVLyQ�D�GLFKD�(QPLHQGD�
$UWtFXOR�����(QWUDGD�HQ�YLJRU�
���/D�SUHVHQWH�(QPLHQGD HQWUDUi�HQ�YLJRU�HO���GH�HQHUR�GH�������VLHPSUH�TXH�VH�
KD\DQ�GHSRVLWDGR�DO�PHQRV�YHLQWH�LQVWUXPHQWRV�GH�UDWLILFDFLyQ��DFHSWDFLyQ�R�
DSUREDFLyQ�GH�OD�(QPLHQGD�SRU�(VWDGRV�X�RUJDQL]DFLRQHV�GH�LQWHJUDFLyQ�HFRQyPLFD�
UHJLRQDO�TXH�VHDQ�3DUWHV�HQ�HO�3URWRFROR�GH�0RQWUHDO�UHODWLYR�D�ODV�VXVWDQFLDV�TXH�
DJRWDQ�OD�FDSD�GH�R]RQR��(Q�HO�FDVR�GH�TXH�HQ�HVD�IHFKD�QR�VH�KD\DQ�FXPSOLGR�HVWDV�
FRQGLFLRQHV��OD�(QPLHQGD�HQWUDUi�HQ�YLJRU�HO�QRQDJpVLPR�GtD�FRQWDGR�GHVGH�OD�IHFKD�
HQ�TXH�VH�KD\DQ�FXPSOLGR�GLFKDV�FRQGLFLRQHV�
���$�ORV�HIHFWRV�GHO�SiUUDIR����ORV�LQVWUXPHQWRV�GHSRVLWDGRV�SRU�XQD�RUJDQL]DFLyQ�GH�
LQWHJUDFLyQ�HFRQyPLFD�UHJLRQDO�QR�VH�FRQWDUiQ�FRPR�DGLFLRQDOHV�D�ORV�GHSRVLWDGRV�SRU�
ORV�(VWDGRV�PLHPEURV�GH�HVD�RUJDQL]DFLyQ�
����'HVSXpV�GH�OD�HQWUDGD�HQ�YLJRU�GH�OD�SUHVHQWH�(QPLHQGD�FRQIRUPH�D�OR�GLVSXHVWR�
HQ�HO�SiUUDIR����pVWD�HQWUDUi�HQ�YLJRU�SDUD�FXDOTXLHU�RWUD�SDUWH�HQ�HO�3URWRFROR�HO�
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QRQDJpVLPR�GtD�FRQWDGR�GHVGH�OD�IHFKD�HQ�TXH�VH�KD\D�GHSRVLWDGR�VX�
LQVWUXPHQWR�GH�UDWLILFDFLyQ��DFHSWDFLyQ�R�DSUREDFLyQ�

'(&5(7$�
$UWtFXOR�����$SUXpEDVH�OD��(QPLHQGD�GH�&RSHQKDJXH�DO�3URWRFROR�GH�
0RQWUHDO�UHODWLYR�D�ODV�VXVWDQFLDV�TXH�DJRWDQ�OD�FDSD�GH�R]RQR���VXVFULWR�HQ�
&RSHQKDJXH�HO����GH�QRYLHPEUH�GH������
$UWtFXOR�����'H�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR���GH�OD�/H\���GH�������OD�
�(QPLHQGD�GH�&RSHQKDJXH�DO�3URWRFROR�GH�0RQWUHDO�UHODWLYR�D�ODV�VXVWDQFLDV�TXH�
DJRWDQ�OD�FDSD�GH�R]RQR���TXH�SRU�HO�DUWtFXOR���GH�HVWD�/H\�VH�DSUXHED��REOLJDUi�DO�
SDtV�D�SDUWLU�GH�OD�IHFKD�HQ�TXH�VH�SHUIHFFLRQH�HO�YtQFXOR�LQWHUQDFLRQDO�UHVSHFWR�GH�OD�
PLVPD�
$UWtFXOR����/D�SUHVHQWH�/H\�ULJH�D�SDUWLU�GH�OD�IHFKD�GH�VX�SXEOLFDFLyQ�

38%/,48(6(�<�&803/$6(�
'DGD�HQ�6DQWD�)H�GH�%RJRWi�'�&���D�ORV���GtDV�GH�DJRVWR�GH������


