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3iJ����������������������%2/(7Ë1�2),&,$/�1����������������6DQ�9LFHQWH�����'(�-81,2�'(������- 

25'(1$1=$�1��������� 

6DQ�9LFHQWH��0LVLRQHV�����GH�MXQLR�GH������� 

9,672��(O�'LFWDPHQ�GH�OD�&RPLVLyQ�GH�3HWLFLRQHV��3RGHUHV�\�/HJLVODFLyQ�VR�
EUH�HO�([SHGLHQWH�1�����������UHIHUHQWH�D�³'LVSRVLFLyQ�ILQDO�GH�FDxRV�GH�HVFD�
SH� DQWLUUHJODPHQWDULRV� GHFRPLVDGRV´��3UR\HFWR�GH�2UGHQDQ]D�UHPLWLGR�SRU�HO�
-X]JDGR�$GPLQLVWUDWLYR�0XQLFLSDO�GH�)DOWDV��\� 

&216,'(5$1'2�� 

48(�� ODV�2UGHQDQ]DV�1�����������1����������\�1����������� UHIHULGDV�DO�FRQ�
WURO�\�VDQFLyQ�GH�UXLGRV�PROHVWRV�RFDVLRQDGRV�SRU�PRWRFLFOHWDV�\�DXWRPRWRUHV�FRQ�
FDxRV�GH�HVFDSH�DQWLUUHJODPHQWDULRV��DGXOWHUDGRV�\�R�OLEUHV��SUHYpQ�OD�VHSDUDFLyQ�
GH�GLFKRV�HOHPHQWRV�GHO�YHKtFXOR�HQ�LQIUDFFLyQ� 

48(�� UHVXOWD� REOLJDFLyQ� GHO� (VWDGR� 0XQLFLSDO� JDUDQWL]DU� FRQGLFLRQHV� DGH�
FXDGDV�GH�FRQYLYHQFLD�XUEDQD��VDOXEULGDG�� WUDQTXLOLGDG�S~EOLFD�\�SURWHFFLyQ�DP�
ELHQWDO�� 

48(�� ORV�FDxRV�GH�HVFDSH�DGXOWHUDGRV��PRGLILFDGRV��OLEUHV�R�QR�KRPRORJD�
GRV�JHQHUDQ�FRQWDPLQDFLyQ�DF~VWLFD�\�DIHFWDQ� OD�VDOXG��HO�GHVFDQVR�\� OD�FDOLGDG�
GH�YLGD�GH�ORV�YHFLQRV�� 

48(��HQ�QXPHURVRV�SURFHGLPLHQWRV�GH�FRQWURO�YHKLFXODU�UHDOL]DGRV�SRU� ODV�
DXWRULGDGHV�FRPSHWHQWHV�VH�SURFHGH�DO�VHFXHVWUR�\�SRVWHULRU�GHFRPLVR�GH�HVFD�
SHV�DQWLUUHJODPHQWDULRV�XWLOL]DGRV�HQ� LQIUDFFLyQ�D� ODV�QRUPDV�PXQLFLSDOHV� YLJHQ�
WHV�� 

48(�� GLFKRV� HVFDSHV� VRQ� VHSDUDGRV� GH� ODV� PRWRFLFOHWDV� \�R� YHKtFXORV� DO�
PRPHQWR�GH�OD�UHVWLWXFLyQ�GH�ORV�URGDGRV��TXHGDQGR�EDMR�JXDUGD�\�GLVSRVLFLyQ�GHO�
0XQLFLSLR�� 

48(�� ORV�HOHPHQWRV�PHQFLRQDGRV�FRQVWLWX\HQ�ELHQHV�PXHEOHV�QR� UHJLVWUD�
EOHV�\�DFWXDOPHQWH�VH�HQFXHQWUDQ�GHFRPLVDGRV�HQ�GHSHQGHQFLDV�GHO�FRUUDOyQ�PX�
QLFLSDO�GHO�0XQLFLSLR�GH�6DQ�9LFHQWH�� 

48(�� OD�DFXPXODFLyQ� ItVLFD�GH�HVFDSHV�VHFXHVWUDGRV�JHQHUD�SUREOHPDV�GH�
DOPDFHQDPLHQWR�� VHJXULGDG�� KLJLHQH� \� VDOXEULGDG� DPELHQWDO�� RFXSDQGR� HVSDFLRV�
ItVLFRV�HQ�HO�FRUUDOyQ�PXQLFLSDO� 

48(��FRUUHVSRQGH�HVWDEOHFHU�XQ�SURFHGLPLHQWR�DGPLQLVWUDWLYR�DGHFXDGR�SD�



 

3iJ����������������������%2/(7Ë1�2),&,$/�1����������������6DQ�9LFHQWH�����'(�-81,2�'(������- 

UD�HO�GHVWLQR�ILQDO�GH�GLFKRV�HOHPHQWRV�VHFXHVWUDGRV�\�GHFRPLVDGRV�� 

48(��UHVXOWD�QHFHVDULR�GRWDU�DO�0XQLFLSLR��DGHPiV�GH�ODV�IDFXOWDGHV�GH�FRQ�
WURO�\�GHFRPLVR��GH�ODV�DWULEXFLRQHV�QHFHVDULDV�SDUD�OD�FRPSDFWDFLyQ�\�GLVSRVLFLyQ�
ILQDO�GH�ORV�HOHPHQWRV�XWLOL]DGRV�HQ�LQIUDFFLyQ�D�ODV�QRUPDV�YLJHQWHV��HQ�HMHUFLFLR�
GHO�SRGHU�GH�SROLFtD�PXQLFLSDO�� 

48(�� UHVXOWD� QHFHVDULR� LPSOHPHQWDU� PHGLGDV� WHQGLHQWHV� DO� RUGHQDPLHQWR��
VDQHDPLHQWR�\�GLVSRVLFLyQ�DPELHQWDOPHQWH�DGHFXDGD�GH�ORV�HOHPHQWRV�GHFRPLVD�
GRV�� 

48(��HQ�OD�6HVLyQ�2UGLQDULD�1����������–�������FHOHEUDGD�HO�GtD����GH�MXQLR�GH�
������HO�+RQRUDEOH�&XHUSR�DSUREy�SRU�XQDQLPLGDG�HO�GLFWDPHQ�GH�UHIHUHQFLD�� 

325�(//2�� 

(/�+2125$%/(�&21&(-2�'(/,%(5$17( 
'(/�081,&,3,2�'(�6$1�9,&(17( 

6$1&,21$�&21�)8(5=$�'( 
2�5�'�(�1�$�1�=�$� 

$57Ë&8/2����� $8725,=$5��DO�'HSDUWDPHQWR�(MHFXWLYR�0XQLFLSDO��HQ�ORV�H[�
SHGLHQWHV� FRQFOXLGRV�GHO� -X]JDGR�$GPLQLVWUDWLYR� GH�)DOWDV� GH�6DQ�9LFHQWH�� FRQ�
YHKtFXORV�\�R�PRWRFLFOHWDV�TXH�IXHURQ�UHVWLWXLGRV��D�GLVSRQHU�HO�GHFRPLVR�GHILQLWL�
YR�GH� ORV�FDxRV�GH�HVFDSH�DQWLUUHJODPHQWDULRV��DGXOWHUDGRV��PRGLILFDGRV�� OLEUHV��
QR�KRPRORJDGRV�R�GHIHFWXRVRV�VHFXHVWUDGRV�HQ�SURFHGLPLHQWRV�YLQFXODGRV�D� LQ�
IUDFFLRQHV�SRU�UXLGRV�PROHVWRV�\�FRQWDPLQDFLyQ�VRQRUD� 

$57Ë&8/2�����(67$%/(&(5��TXH�ORV�HOHPHQWRV�PHQFLRQDGRV�HQ�HO�DUWtFXOR�
SUHFHGHQWH��TXH�VHDQ�VHSDUDGRV�GHO�YHKtFXOR�\�R�PRWRFLFOHWD�GHO�LQIUDFWRU�\�UHVWL�
WXLGR�HO� URGDGR�FRQ�HO�FRUUHVSRQGLHQWH�HVFDSH�UHJODPHQWDULR�SRU�RUGHQ�GHO�-XH]�
0XQLFLSDO�GH�)DOWDV��TXHGDUiQ�D�GLVSRVLFLyQ�GHILQLWLYD�GHO�0XQLFLSLR� 

$57Ë&8/2� ���� '(&/$5$5�� ORV� HVFDSHV�GHFRPLVDGRV� FRPSUHQGLGRV� HQ� OD�
SUHVHQWH�FRPR�HOHPHQWRV�FDUHQWHV�GH�XWLOLGDG�S~EOLFD�\�DGPLQLVWUDWLYD��DXWRUL]iQ�
GRVH�VX�GHVWUXFFLyQ��FRPSDFWDFLyQ�\�GLVSRVLFLyQ�ILQDO��FRQIRUPH�FRQ�ORV�FULWHULRV�
GH�KLJLHQH��VHJXULGDG�\�SURWHFFLyQ�DPELHQWDO� 

$57Ë&8/2�����$8725,=$5��DO�-X]JDGR�$GPLQLVWUDWLYR�0XQLFLSDO�GH�)DOWDV�D�
HOHYDU�DO�'HSDUWDPHQWR�(MHFXWLYR�0XQLFLSDO�XQ�LQIRUPH�FRQ�HO�SHGLGR�GH�UHDOL]DU�OD�



 

3iJ����������������������%2/(7Ë1�2),&,$/�1����������������6DQ�9LFHQWH�����'(�-81,2�'(������- 

FRPSDFWDFLyQ��GHVWUXFFLyQ�\�R�GLVSRVLFLyQ�ILQDO�GH�ORV�HVFDSHV�GHFRPLVDGRV�PH�
GLDQWH� SURFHGLPLHQWRV� DGHFXDGRV� \� DPELHQWDOPHQWH� VHJXURV� TXH�VH� HQFXHQWUDQ�
HQ�HO�FRUUDOyQ�0XQLFLSDO� 

$57Ë&8/2�����(67$%/(&(5��TXH�OD�$XWRULGDG�GH�$SOLFDFLyQ�GHEHUi�FRQIHF�
FLRQDU�XQ�$FWD�H�,QYHQWDULR�GHWDOODGR�GH�ORV�HOHPHQWRV�DOFDQ]DGRV�SRU�OD�SUHVHQWH�
RUGHQDQ]D�� FRQVLJQDQGR� FDQWLGDG�� FDUDFWHUtVWLFDV� JHQHUDOHV�� IHFKD� \� KRUD� GH�
FRPSDFWDFLyQ��GHVWUXFFLyQ�R�GLVSRVLFLyQ� ILQDO�� IRUPDOL]DQGR�DGHPiV�XQ�DFWD�FRQ�
PDWHULDO� IRWRJUiILFR�GHO�SURFHGLPLHQWR�GH�FRPSDFWDFLyQ�UHDOL]DGR��'LFKR�SURFHGL�
PLHQWR� GHEHUi� UHDOL]DUVH� FRQ� OD� SUHVHQFLD� GHO� -XH]� $GPLQLVWUDWLYR�0XQLFLSDO� GH�
)DOWDV�\�R�VHFUHWDULR�DXWRUL]DGR��DGHPiV�GH�OD�DXWRULGDG�GHO�'HSDUWDPHQWR�(MHFX�
WLYR�0XQLFLSDO� 

$57Ë&8/2� ���� (/�PDWHULDO�UHVXOWDQWH�GH�OD�FRPSDFWDFLyQ�SRGUi�VHU�GHVWLQD�
GR�D�UHFLFODMH��GLVSRVLFLyQ�ILQDO�FRQWURODGD�R�SURJUDPDV�PXQLFLSDOHV�TXH�GHWHUPLQH�
HO�'HSDUWDPHQWR�(MHFXWLYR�0XQLFLSDO�FRQIRUPH�OD�QRUPDWLYD�DPELHQWDO�YLJHQWH� 

$57Ë&8/2�����)$&8/7$5��DO�'HSDUWDPHQWR�(MHFXWLYR�0XQLFLSDO�D�UHJODPHQ�
WDU�OD�SUHVHQWH�RUGHQDQ]D�\�GHWHUPLQDU�ODV�iUHDV�FRPSHWHQWHV�SDUD�VX�HMHFXFLyQ� 

$57Ë&8/2�����)$&8/7$5��D�OD�$XWRULGDG�GH�$SOLFDFLyQ��D�UHDOL]DU�GLFKR�SUR�
FHGLPLHQWR�SRU�OR�PHQRV�XQD�YH]�DO�DxR�\�R�FDGD�YH]�TXH�OD�DFXPXODFLyQ�GH�ORV�
HVFDSHV�DQWLUUHJODPHQWDULRV��DGXOWHUDGRV��PRGLILFDGRV�� OLEUHV��QR�KRPRORJDGRV�R�
GHIHFWXRVRV�GHFRPLVDGRV��VHD�GH�XQ�Q~PHUR�VXSHULRU�D�WUHLQWD������XQLGDGHV� 

$57Ë&8/2�����5(*Ë675(6(��FRPXQtTXHVH��HOpYHVH�DO�'HSDUWDPHQWR�(MHFXWL�
YR�0XQLFLSDO��GHVH�D�SXEOLFLGDG�\�FXPSOLGR�$5&+Ë9(6(�� 

'DGD�HQ�OD�6DOD�GH�6HVLRQHV�GHO�+RQRUDEOH�&RQFHMR�'HOLEHUDQWH��HQ�6DQ�9LFHQWH��0LVLRQHV��D�ORV�
RFKR�GtDV�GHO�PHV�GH�MXQLR�GHO�DxR�GRV�PLO�YHLQWLVpLV��2UGHQDQ]D�1����������� 

 

3URPXOJDGD�SRU�5HVROXFLyQ��$��1��������� 

,QWHQGHQWH�6(5*,2�)$%,$1�52'5Ë*8(= 

'(&/$5$&,Ï1�1��������� 

6DQ�9LFHQWH��0LVLRQHV�����GH�MXQLR�GH�������� 

:ƵĂŶ�'ĂďƌŝĞů�^ƵĂƌĞǌ 
^ĞĐƌĞƚĂƌŝŽ�'ĞŶĞƌĂů 

,ŽŶŽƌĂďůĞ��ŽŶĐĞũŽ��ĞůŝďĞƌĂŶƚĞ 
  

�ƌ͘�:ŽƌŐĞ�'ƵƐƚĂǀŽ�,ĂƐĂŶ 
�ŽŶĐĞũĂů�WƌĞƐŝĚĞŶƚĞ 

,ŽŶŽƌĂďůĞ��ŽŶĐĞũŽ��ĞůŝďĞƌĂŶƚĞ 



 

3iJ����������������������%2/(7Ë1�2),&,$/�1����������������6DQ�9LFHQWH�����'(�-81,2�'(������- 

9,672��(O�3UR\HFWR�GH�'HFODUDFLyQ�SUHVHQWDGR�SRU�ORV�&RQFHMDOHV�6UD��6DQ�
GUD�3DWULFLD�5RGUtJXH]��6UD��-XOLD�$GHOLQD�&ODUR�\�6U��:DOGHPDU�&ORGRPLUR�.URFK��
UHIHUHQWH�D�³'HFODUDFLyQ�GH� ,QWHUpV�0XQLFLSDO�GH�ODV�DFWLYLGDGHV�GHO�&RQJUH�
VR�GH�0XMHUHV�µ&2148,67$�,(&�����¶´��\� 

&216,'(5$1'2�� 

48(��VH�UHDOL]DUi�HO�&RQJUHVR�GH�0XMHUHV�GH�OD�,JOHVLD�(YDQJpOLFD�&RQJUHJD�
FLRQDO�$UJHQWLQD��,(&���GHQRPLQDGR�³&RQTXLVWD´��SUHYLVWR�SDUD�ORV�GtDV����\����GH�
MXQLR�GH������HQ�HO�3ROLGHSRUWLYR�0XQLFLSDO�³9HUyQ�*DOODUGR´�GH�OD�FLXGDG�GH�6DQ�
9LFHQWH� 

48(�� HO� &RQJUHVR� GH�0XMHUHV� &2148,67$� FRQVWLWX\H� XQ� HQFXHQWUR� DQXDO�
TXH�VH�GHVDUUROOD�GHVGH�KDFH�DSUR[LPDGDPHQWH�GLH]�DxRV��FRQYRFDQGR�D�PXMHUHV�
GH�GLVWLQWDV�FRQJUHJDFLRQHV�\�SURYLQFLDV�GH�QXHVWUR�SDtV� 

48(��HQ� OD�HGLFLyQ�������SRU�SULPHUD�YH]�� OD�FLXGDG�GH�6DQ�9LFHQWH�KD�VLGR�
HOHJLGD�FRPR�VHGH�GH�HVWH�LPSRUWDQWH�DFRQWHFLPLHQWR��FX\D�RUJDQL]DFLyQ�HVWDUi�D�
FDUJR�GH�OD�,JOHVLD�$OWDU�GH�)XHJR�\�FRQWDUi�FRQ�HO�DFRPSDxDPLHQWR�GHO�'HSDUWD�
PHQWR�GH�OD�0XMHU�GH�OD�,JOHVLD�(YDQJpOLFD�&RQJUHJDFLRQDO�$UJHQWLQD� 

48(�� VH� HVWLPD� OD� SDUWLFLSDFLyQ� GH� DSUR[LPDGDPHQWH� PLO� �������� PXMHUHV�
SURYHQLHQWHV�GH�GLIHUHQWHV�SXQWRV�GHO�SDtV��FRQVWLWX\HQGR�XQ�HYHQWR�GH�VLJQLILFDWL�
YD�UHOHYDQFLD�SDUD�QXHVWUD�FRPXQLGDG� 

48(��HVWH�HQFXHQWUR�WLHQH�FRPR�ILQDOLGDG�EULQGDU�HVSDFLRV�GH�IRUWDOHFLPLHQ�
WR�HPRFLRQDO��HVSLULWXDO�\�KXPDQR��SURPRYLHQGR�YDORUHV�GH�VROLGDULGDG��FRPSDxH�
ULVPR��UHVSHWR��FRQWHQFLyQ��HVSHUDQ]D�\�FUHFLPLHQWR�SHUVRQDO� 

48(��OD�UHDOL]DFLyQ�GH�HVWH�WLSR�GH�DFWLYLGDGHV�FRQWULEX\H�DO�IRUWDOHFLPLHQWR�
GHO�WHMLGR�VRFLDO�\�FRPXQLWDULR��IDYRUHFLHQGR�OD�LQWHJUDFLyQ�HQWUH�SHUVRQDV�GH�GLV�
WLQWDV�UHDOLGDGHV�FXOWXUDOHV�\�UHJLRQDOHV� 

48(�� OD� OOHJDGD�GH�YLVLWDQWHV�JHQHUDUi�XQ� LPSDFWR�SRVLWLYR�HQ� OD�HFRQRPtD�
ORFDO�PHGLDQWH� OD�XWLOL]DFLyQ�GH�VHUYLFLRV�GH�KRVSHGDMH��JDVWURQRPtD�� WUDQVSRUWH��
FRPHUFLRV�\�GHPiV�DFWLYLGDGHV�YLQFXODGDV�DO�WXULVPR� 

48(��DVLPLVPR��HVWH�HYHQWR�FRQWULEXLUi�DO�SRVLFLRQDPLHQWR�GH�6DQ�9LFHQWH�
FRPR�FLXGDG�DQILWULRQD�GH�HQFXHQWURV�GH�DOFDQFH�UHJLRQDO�\�QDFLRQDO��IRUWDOHFLHQ�
GR�VX�SHUILO�FRPR�VHGH�GH�DFWLYLGDGHV�FXOWXUDOHV��VRFLDOHV�\�FRPXQLWDULDV�� 



 

3iJ����������������������%2/(7Ë1�2),&,$/�1����������������6DQ�9LFHQWH�����'(�-81,2�'(������- 

48(��FRUUHVSRQGH�UHFRQRFHU�\�GHVWDFDU�DTXHOODV�LQLFLDWLYDV�TXH�SURPXHYHQ�
HO�GHVDUUROOR�KXPDQR��OD�LQWHJUDFLyQ�VRFLDO�\�HO�IRUWDOHFLPLHQWR�GH�YDORUHV�SRVLWLYRV�
HQ�OD�FRPXQLGDG� 

48(��HQ�OD�6HVLyQ�2UGLQDULD�1����������–�������FHOHEUDGD�HO�GtD����GH�MXQLR�GH�
������HO�+RQRUDEOH�&XHUSR�DSUREy�SRU�XQDQLPLGDG�\�VREUH�WDEODV�HO�SUR\HFWR�GH�
UHIHUHQFLD�� 

325�(//2�� 

(/�+2125$%/(�&21&(-2�'(/,%(5$17( 
'(/�081,&,3,2�'(�6$1�9,&(17( 

'�(�&�/�$�5�$ 

$57Ë&8/2�����'(�,17(5e6�081,&,3$/�ODV�DFWLYLGDGHV�D�GHVDUUROODUVH�HQ�HO�
PDUFR�GHO�&RQJUHVR�GH�0XMHUHV�³&2148,67$�,(&�����´��RUJDQL]DGR�SRU�OD�,JOH�
VLD�$OWDU�GH�)XHJR�\�HO�'HSDUWDPHQWR�GH�OD�0XMHU�GH�OD�,JOHVLD�(YDQJpOLFD�&RQJUH�
JDFLRQDO�$UJHQWLQD��D�UHDOL]DUVH�ORV�GtDV����\����GH�MXQLR�GH������HQ�HO�3ROLGHSRU�
WLYR�9HUyQ�*DOODUGR�GH�OD�FLXGDG�GH�6DQ�9LFHQWH��0LVLRQHV� 

$57Ë&8/2�����5(*Ë675(6(��FRPXQtTXHVH��UHPtWDVH�FRSLD�DO�'HSDUWDPHQWR�
(MHFXWLYR�0XQLFLSDO�\�D�ORV�RUJDQL]DGRUHV�GHO�&RQJUHVR�GH�0XMHUHV�³&2148,67$�
,(&�����´��SXEOtTXHVH�\��FXPSOLGR��$5&+Ë9(6(�� 

'DGD�HQ�OD�6DOD�GH�6HVLRQHV�GHO�+RQRUDEOH�&RQFHMR�'HOLEHUDQWH��HQ�6DQ�9LFHQWH��0LVLRQHV��D�ORV�
RFKR�GtDV�GHO�PHV�GH�MXQLR�GHO�DxR�GRV�PLO�YHLQWLVpLV��'HFODUDFLyQ�1����������� 

 

'(&/$5$&,Ï1�1��������� 

6DQ�9LFHQWH��0LVLRQHV�����GH�MXQLR�GH������� 

9,672��(O�'LFWDPHQ�GH�OD�&RPLVLyQ�GH�&XOWXUD��'HSRUWH��(GXFDFLyQ�\�7XULV�
PR�VREUH�HO�([SHGLHQWH�1�����������UHIHUHQWH�D�³5HFRQRFLPLHQWR�\�EHQHSOiFLWR�
D�OD�6HOHFFLyQ�GH�0LVLRQHV�,QWHULRU�GH�)XWVDO�SRU�OD�REWHQFLyQ�GHO�&DPSHRQD�
WR�$UJHQWLQR�µ%¶�1RUWH�&$)6�\�DVFHQVR�D�OD�&DWHJRUtD�µ$¶´��3UR\HFWR�GH�'HFOD�
UDFLyQ�SUHVHQWDGR�SRU�OD�&RQFHMDO�3URI��/DXUD�(OL]DEHWK�0iUTXH]��\� 

&216,'(5$1'2�� 

:ƵĂŶ�'ĂďƌŝĞů�^ƵĂƌĞǌ 
^ĞĐƌĞƚĂƌŝŽ�'ĞŶĞƌĂů 

,ŽŶŽƌĂďůĞ��ŽŶĐĞũŽ��ĞůŝďĞƌĂŶƚĞ 
  

�ƌ͘�:ŽƌŐĞ�'ƵƐƚĂǀŽ�,ĂƐĂŶ 
�ŽŶĐĞũĂů�WƌĞƐŝĚĞŶƚĞ 

,ŽŶŽƌĂďůĞ��ŽŶĐĞũŽ��ĞůŝďĞƌĂŶƚĞ 



 

3iJ����������������������%2/(7Ë1�2),&,$/�1����������������6DQ�9LFHQWH�����'(�-81,2�'(������- 

48(�� OD� FRQVDJUDFLyQ�GH� OD�6HOHFFLyQ�GH�0LVLRQHV� ,QWHULRU� FRPR�&DPSHyQ�
GHO�&DPSHRQDWR�$UJHQWLQR� �%��1RUWH�GH�6HOHFFLRQHV�GH�)XWVDO�&$)6��GLVSXWDGR�
HQWUH�ORV�GtDV����\����GH�PD\R�GHO�FRUULHQWH�DxR�HQ�HO�3ROLGHSRUWLYR�)LQLWR�*HKU�
PDQQ�GH�OD�FLXGDG�GH�3RVDGDV��FRQVWLWX\H�XQ�DFRQWHFLPLHQWR�GHSRUWLYR�GH�VLJQLIL�
FDWLYD� WUDVFHQGHQFLD�SDUD� OD�SURYLQFLD�GH�0LVLRQHV��DO�KDEHU�REWHQLGR�DGHPiV�HO�
DVFHQVR�D�OD�Pi[LPD�&DWHJRUtD��$��GHO�)XWVDO�$UJHQWLQR�SDUD�OD�WHPSRUDGD������ 

48(��GLFKR�ORJUR�HV�HO�UHVXOWDGR�GHO�HVIXHU]R�� OD�GHGLFDFLyQ��OD�GLVFLSOLQD�\�
HO� FRPSURPLVR�GH� MXJDGRUHV��FXHUSR� WpFQLFR�\�GLULJHQWHV��TXLHQHV� UHSUHVHQWDURQ�
FRQ� H[FHOHQFLD� D�0LVLRQHV� ,QWHULRU�� GHPRVWUDQGR� XQ� HOHYDGR� QLYHO� FRPSHWLWLYR� \�
IRUWDOHFLHQGR�HO�FUHFLPLHQWR�GHO�IXWVDO�HQ�WRGD�OD�UHJLyQ� 

48(��ORV�GHSRUWLVWDV�VDQYLFHQWLQRV�0D[LPLOLDQR�3RUWLOOR��&pVDU�6LOYHLUD��*XV�
WDYR� 5RGUtJXH]� \� $OHMDQGUR� 5RGUtJXH]� IRUPDURQ� SDUWH� GHO� SODQWHO� FDPSHyQ��
GHVHPSHxDQGR�XQ� URO�GHVWDFDGR�HQ� OD�REWHQFLyQ�GHO� WtWXOR�\�FRQVWLWX\pQGRVH�HQ�
GLJQRV�UHSUHVHQWDQWHV�GH�OD�FLXGDG�GH�6DQ�9LFHQWH�HQ�HO�iPELWR�GHSRUWLYR�SURYLQ�
FLDO�\�QDFLRQDO� 

48(��OD�SDUWLFLSDFLyQ�\�HO�GHVHPSHxR�GH�HVWRV�GHSRUWLVWDV�UHIOHMDQ�ORV�YDOR�
UHV�GHO�GHSRUWH��WDOHV�FRPR�HO�WUDEDMR�HQ�HTXLSR��OD�SHUVHYHUDQFLD��OD�UHVSRQVDELOL�
GDG��HO�UHVSHWR�\�HO�HVStULWX�GH�VXSHUDFLyQ��FRQYLUWLpQGRVH�HQ�XQ�HMHPSOR�SDUD�QL�
xRV��MyYHQHV�\�SDUD�WRGD�OD�FRPXQLGDG� 

48(��OD�&DUWD�2UJiQLFD�0XQLFLSDO�SURPXHYH�HO�GHSRUWH�FRPR�XQD�SROtWLFD�GH�
LQWHUpV� FRPXQLWDULR�� UHFRQRFLpQGROR� FRPR� XQD� KHUUDPLHQWD� IXQGDPHQWDO� SDUD� OD�
IRUPDFLyQ�LQWHJUDO�GH�ODV�SHUVRQDV��OD�LQFOXVLyQ�VRFLDO��OD�SURPRFLyQ�GH�KiELWRV�VD�
OXGDEOHV�\�HO�IRUWDOHFLPLHQWR�GH�ORV�YtQFXORV�FRPXQLWDULRV� 

48(��UHVXOWD�RSRUWXQR�\�MXVWR�GHVWDFDU�S~EOLFDPHQWH�D�TXLHQHV��PHGLDQWH�VX�
HVIXHU]R�\�GHGLFDFLyQ��DOFDQ]DQ�ORJURV�TXH�SUHVWLJLDQ�D�OD�FLXGDG�GH�6DQ�9LFHQWH��
IRUWDOHFHQ�HO�VHQWLGR�GH�SHUWHQHQFLD�GH�OD�FRPXQLGDG�\�SUR\HFWDQ�XQD�LPDJHQ�SR�
VLWLYD�GH�QXHVWUR�PXQLFLSLR�HQ�ORV�iPELWRV�SURYLQFLDO�\�QDFLRQDO� 

48(��HV�IDFXOWDG�GH�HVWH�+RQRUDEOH�&RQFHMR�'HOLEHUDQWH�UHFRQRFHU�\�H[SUH�
VDU�VX�EHQHSOiFLWR�SRU�DTXHOORV�DFRQWHFLPLHQWRV�\�WUD\HFWRULDV�TXH�FRQWULEX\HQ�DO�
GHVDUUROOR�GHSRUWLYR��VRFLDO�\�FXOWXUDO�GH�OD�FRPXQLGDG��HQDOWHFLHQGR�HO�QRPEUH�GH�
6DQ�9LFHQWH�\�GH�VXV�FLXGDGDQRV� 

48(��HQ�OD�6HVLyQ�2UGLQDULD�1����������–�������FHOHEUDGD�HO�GtD����GH�MXQLR�GH�



 

3iJ����������������������%2/(7Ë1�2),&,$/�1����������������6DQ�9LFHQWH�����'(�-81,2�'(������- 

������HO�+RQRUDEOH�&XHUSR�DSUREy�SRU�XQDQLPLGDG�GH�ORV�SUHVHQWHV�HO�GLFWDPHQ�
GH�UHIHUHQFLD��HQFRQWUiQGRVH�DXVHQWH�FRQ�DYLVR�HO�&RQFHMDO�:DOGHPDU�&ORGRPL�
UR�.URFK�� 

325�(//2�� 

(/�+2125$%/(�&21&(-2�'(/,%(5$17( 
'(/�081,&,3,2�'(�6$1�9,&(17( 

'�(�&�/�$�5�$ 

$57Ë&8/2�����(;35(6$5�VX�EHQHSOiFLWR�SRU�OD�FRQVDJUDFLyQ�GH�OD�6HOHF�
FLyQ�GH�0LVLRQHV� ,QWHULRU�FRPR�&DPSHyQ�GHO�&DPSHRQDWR�$UJHQWLQR� ³%´�1RUWH�
GH�6HOHFFLRQHV�GH�)XWVDO�&$)6��GLVSXWDGR�HQWUH� ORV�GtDV����\����GH�PD\R�GH�
�����HQ�OD�FLXGDG�GH�3RVDGDV��ORJUR�TXH�SHUPLWLy�HO�DVFHQVR�D�OD�Pi[LPD�&DWH�
JRUtD�³$´�GHO�)XWVDO�$UJHQWLQR�SDUD�OD�WHPSRUDGD������ 

$57Ë&8/2� ���� 2725*$5� UHFRQRFLPLHQWR� LQVWLWXFLRQDO� D� ORV� GHSRUWLVWDV�
*DEULHO�)HUUHLUD��*XVWDYR�5RGUtJXH]��0DQXHO�/ySH]��0LJXHO�5RGUtJXH]��$JXVWtQ�
$QW~QH]��1DZKHO�)HUQiQGH]��-RDTXtQ�3HUH\UD��0D[LPLOLDQR�3RUWLOOR��&pVDU�6LOYHL�
UD��$OHMDQGUR�5RGUtJXH]��0DUFHOR�&XED��6LOYHVWUH�$FXxD��<XQLRU�)HUQiQGH]��0DL�
FRO�%HQtWH]�\�&DUORV�$\UHV��LQWHJUDQWHV�GH�OD�6HOHFFLyQ�GH�0LVLRQHV�,QWHULRU��SRU�
VX�GHVWDFDGD�SDUWLFLSDFLyQ�HQ�OD�REWHQFLyQ�GHO�FDPSHRQDWR� 

$57Ë&8/2� ���� '(67$&$5�HVSHFLDOPHQWH�D� ORV�GHSRUWLVWDV�VDQYLFHQWLQRV�
0D[LPLOLDQR�3RUWLOOR��&pVDU�6LOYHLUD��*XVWDYR�5RGUtJXH]�\�$OHMDQGUR�5RGUtJXH]��
LQWHJUDQWHV�GHO�SODQWHO�FDPSHyQ��SRU�UHSUHVHQWDU�FRQ�RUJXOOR�D�OD�FLXGDG�GH�6DQ�
9LFHQWH�\�FRQWULEXLU�DO�ORJUR�DOFDQ]DGR�SRU�OD�6HOHFFLyQ�GH�0LVLRQHV�,QWHULRU� 

$57Ë&8/2�����5(&212&(5�DO�FXHUSR�WpFQLFR�GH�OD�6HOHFFLyQ�GH�0LVLRQHV�
,QWHULRU�� LQWHJUDGR� SRU� +HUQiQ� &XODFLDWL� \� )UHG\� &XED�� \� DO� 3UHSDUDGRU� )tVLFR�
0DUFRV�6HTXHLUD��SRU�VX�YDOLRVD�ODERU�HQ�OD�SUHSDUDFLyQ��FRQGXFFLyQ�\�DFRPSD�
xDPLHQWR�GHO�HTXLSR�FDPSHyQ��GHPRVWUDQGR�FRPSURPLVR��SURIHVLRQDOLVPR�\�GH�
GLFDFLyQ�HQ�OD�IRUPDFLyQ�GHSRUWLYD�\�KXPDQD�GH�VXV�LQWHJUDQWHV� 

$57Ë&8/2�����5(*Ë675(6(��FRPXQtTXHVH��UHPtWDVH�FRSLD�DO�'HSDUWDPHQ�
WR�(MHFXWLYR�0XQLFLSDO�� D� ORV� GHSRUWLVWDV� UHFRQRFLGRV�� DO� FXHUSR� WpFQLFR�� SXEOt�
TXHVH�\��FXPSOLGR��$5&+Ë9(6(�� 

'DGD�HQ� OD�6DOD�GH�6HVLRQHV�GHO�+RQRUDEOH�&RQFHMR�'HOLEHUDQWH��HQ�6DQ�9LFHQWH��0LVLRQHV��D�
ORV�YHLQWLGyV�GtDV�GHO�PHV�GH�MXQLR�GHO�DxR�GRV�PLO�YHLQWLVpLV��'HFODUDFLyQ�1����������� 



 

3iJ����������������������%2/(7Ë1�2),&,$/�1����������������6DQ�9LFHQWH�����'(�-81,2�'(������- 

 

&2081,&$&,Ï1�1���������� 

6DQ�9LFHQWH��0LVLRQHV�����GH�MXQLR�GH������� 

9,672��(O�'LFWDPHQ�GH�OD�&RPLVLyQ�GH�2EUDV�3~EOLFDV��8UEDQLVPR�\�0HGLR�
$PELHQWH� VREUH� HO�([SHGLHQWH�1�� ��������� UHIHUHQWH� D�³6ROLFLWXG� GH� LQVWDOD�
FLyQ�GH�SOD]D�VDOXGDEOH� \� HTXLSDPLHQWR� UHFUHDWLYR�FRPXQLWDULR´��QRWD�SUH�
VHQWDGD�SRU�OD�(VFXHOD�1������³3DGUH�-RUJH�0DQLDN´�\�FRPLVLRQHV�YHFLQDOHV�GH�
ORV�%DUULRV�6DQ�-XDQ�\�0LODJURV��\� 

&216,'(5$1'2�� 

48(�� ODV� SUHVHQWDFLRQHV� YHFLQDOHV� SODQWHDQ� OD� QHFHVLGDG�GH�HVWDEOHFHU� \�
IRUPDOL]DU� XQ� HVSDFLR� VHJXUR� GHVWLQDGR� D� DFWLYLGDGHV� ItVLFDV�� UHFUHDWLYDV� \� GH�
HVSDUFLPLHQWR� SDUD� ORV� KDELWDQWHV� GH� OD� ]RQD�� FRQ� HO� REMHWR� GH� FRQVROLGDU� XQ�
SXQWR� GH� LQWHJUDFLyQ�FRPXQLWDULD� IXHUD� GH� ORV� VHFWRUHV�GH� LQIOXHQFLD� YLDO� GH� OD�
5XWD�1DFLRQDO�1����� 

48(��HO�DQiOLVLV�GH�OD�VROLFLWXG�RULJLQDO�GHVHVWLPD�OD�XWLOL]DFLyQ�GH�ODV�iUHDV�
LQPHGLDWDV�D� OD� FDO]DGD�SRU� UD]RQHV�RSHUDWLYDV� \� GH� MXULVGLFFLyQ�QDFLRQDO�� WRU�
QDQGR�QHFHVDULR� FDQDOL]DU� OD�GHPDQGD�KDFLD�SUHGLRV�DSWRV� \�GH�GLVSRQLELOLGDG�
PXQLFLSDO� 

48(��HO�0XQLFLSLR�GH�6DQ�9LFHQWH�GLVSRQH�GH�XQ�ORWH�GH�VX�SURSLHGDG�HQ�HO�
VHFWRU��HO�FXDO�VH�HQFXHQWUD�DFRQGLFLRQDGR��FXHQWD�FRQ�DUERODGR�QDWXUDO�\�UH~QH�
ODV�FRQGLFLRQHV�GH�VHJXULGDG�\�DFFHVLELOLGDG�SDUD�HO�GHVDUUROOR�GH�GLFKR�SUR\HF�
WR� 

48(��VH�GHVWDFD�\�YDORUD�HO�FRQVHQVR�\�OD�UHVSRQVDELOLGDG�VRFLDO�DOFDQ]D�
GD� HQWUH� ORV�&RQVHMRV�9HFLQDOHV� GH� ORV�%DUULRV�6DQ� -XDQ� \�0LODJURV�� TXLHQHV�
KDQ�DFRUGDGR�XQLILFDU�HO�FULWHULR�UHVSHFWR�DO�XVR�FRPSDUWLGR�\�FXLGDGR�GH�XQ�~QL�
FR�HVSDFLR�YHUGH�FROLQGDQWH��HQWHQGLHQGR�TXH�HV�XQD�DFFLyQ�GH�DOWR�YDORU�SDUD�
WRGD�OD�FRPXQLGDG� 

48(��UHVXOWD�XQ�FULWHULR�GH�JHVWLyQ�DGHFXDGR�HVWDEOHFHU�XQ�PDUFR�GH�UHJX�
ODUL]DFLyQ�GH�XVR�VREUH�GLFKR�LQPXHEOH�TXH�RWRUJXH�SUHYLVLELOLGDG��RUGHQDPLHQWR�
\�VHJXULGDG�MXUtGLFD�HQ�OD�WHQHQFLD�\�XVR�GHO�HVSDFLR�SRU�SDUWH�GH�OD�FRPXQLGDG� 

:ƵĂŶ�'ĂďƌŝĞů�^ƵĂƌĞǌ 
^ĞĐƌĞƚĂƌŝŽ�'ĞŶĞƌĂů 

,ŽŶŽƌĂďůĞ��ŽŶĐĞũŽ��ĞůŝďĞƌĂŶƚĞ 
  

�ƌ͘�:ŽƌŐĞ�'ƵƐƚĂǀŽ�,ĂƐĂŶ 
�ŽŶĐĞũĂů�WƌĞƐŝĚĞŶƚĞ 

,ŽŶŽƌĂďůĞ��ŽŶĐĞũŽ��ĞůŝďĞƌĂŶƚĞ 



 

3iJ�����������������������%2/(7Ë1�2),&,$/�1����������������6DQ�9LFHQWH�����'(�-81,2�'(������- 

48(�� OD� SURYLVLyQ� GHO� HTXLSDPLHQWR� HVSHFtILFR� SDUD� HVWH� WLSR� GH� LQIUDHV�
WUXFWXUD�GH�VDOXG�\� UHFUHDFLyQ�SXHGH�VHU�RSWLPL]DGD�PHGLDQWH� OD�DUWLFXODFLyQ�\�
JHVWLyQ�GH�UHFXUVRV�DQWH�ORV�RUJDQLVPRV�FRPSHWHQWHV�TXH�GLVSRQJDQ�GH�SURJUD�
PDV�HVSHFtILFRV�SDUD�WDO�ILQ� 

48(��HVWH�+RQRUDEOH�&XHUSR��HQ�VX�URO�GH�UHFHSWRU�\�FDQDOL]DGRU�GH�ODV�LQ�
TXLHWXGHV�GH�ORV�YHFLQRV��HVWLPD�RSRUWXQD�OD�JHVWLyQ�GH�VROXFLRQHV�D�QHFHVLGD�
GHV�IXQGDGDV�GH�OD�FRPXQLGDG�VDQYLFHQWLQD� 

48(��HQ�OD�6HVLyQ�2UGLQDULD�1����������–�������FHOHEUDGD�HO�GtD����GH�MXQLR�GH�
������HO�+RQRUDEOH�&XHUSR�DSUREy�SRU�XQDQLPLGDG�GH�ORV�SUHVHQWHV�HO�GLFWDPHQ�
GH�UHIHUHQFLD��HQFRQWUiQGRVH�DXVHQWH�FRQ�DYLVR�HO�&RQFHMDO�:DOGHPDU�&ORGRPL�
UR�.URFK�� 

325�(//2�� 

(/�+2125$%/(�&21&(-2�'(/,%(5$17( 
'(/�081,&,3,2�'(�6$1�9,&(17( 

&�2�0�8�1�,�&�$ 

48(�9(5Ë$�&21�$*5$'2�� 

���4XH�HO�'HSDUWDPHQWR�(MHFXWLYR�0XQLFLSDO�� D� WUDYpV� GHO� iUHD� FRUUHVSRQ�
GLHQWH��GHWHUPLQH�HO�XVR�GHO�ORWH�GH�SURSLHGDG�PXQLFLSDO�XELFDGR�HQ�LQPHGLDFLR�
QHV�GH�ORV�%DUULRV�0LODJURV�\�6DQ�-XDQ��FRPR�VLWLR�GHVWLQDGR�DO�HPSOD]DPLHQWR�
GHILQLWLYR�GHO�HVSDFLR�UHFUHDWLYR�\�GH�VDOXG�FRPXQLWDULD� 

��� 4XH� HO� 'HSDUWDPHQWR� (MHFXWLYR� 0XQLFLSDO� HYDO~H� OD� VXVFULSFLyQ� GH� XQ�
&RQYHQLR�GH�8VR�\�&XVWRGLD�&RPXQLWDULD�HQWUH�OD�0XQLFLSDOLGDG�GH�6DQ�9LFHQWH�
\� ORV�&RQVHMRV�9HFLQDOHV�GH� ORV�%DUULRV�6DQ�-XDQ�\�0LODJURV��D�HIHFWRV�GH�IRU�
PDOL]DU�OD�XWLOL]DFLyQ�GHO�SUHGLR��HVWDEOHFHU�SDXWDV�GH�FXLGDGR�FRPSDUWLGR�\�RWRU�
JDU�XQ�PDUFR�GH�FHUWLGXPEUH�LQVWLWXFLRQDO�D�ORV�YHFLQRV� 

���4XH�HO�'HSDUWDPHQWR�(MHFXWLYR�0XQLFLSDO�UHDOLFH�ODV�JHVWLRQHV�LQVWLWXFLR�
QDOHV�SHUWLQHQWHV�DQWH� ORV�RUJDQLVPRV�FRPSHWHQWHV�SDUD� OD�REWHQFLyQ�GHO�HTXL�
SDPLHQWR�WpFQLFR�\�UHFUHDWLYR�QHFHVDULR�SDUD�OD�PDWHULDOL]DFLyQ�GH�GLFKR�HVSDFLR�
GH�VDOXG�\�HVSDUFLPLHQWR� 

���6H�DGMXQWDQ�D�OD�SUHVHQWH�&RPXQLFDFLyQ�FRSLDV�GH�OD�1RWD�1����������\�
GHO�$FWD�&RPXQLWDULD�1�����������FRPR�DQWHFHGHQWHV�GHO�FRQVHQVR�DOFDQ]DGR�� 



 

3iJ�����������������������%2/(7Ë1�2),&,$/�1����������������6DQ�9LFHQWH�����'(�-81,2�'(������- 

'DGD�HQ� OD�6DOD�GH�6HVLRQHV�GHO�+RQRUDEOH�&RQFHMR�'HOLEHUDQWH��HQ�6DQ�9LFHQWH��0LVLRQHV��D�
ORV�YHLQWLGyV�GtDV�GHO�PHV�GH�MXQLR�GHO�DxR�GRV�PLO�YHLQWLVpLV��&RPXQLFDFLyQ�1����������� 

 

&2081,&$&,Ï1�1���������� 

6DQ�9LFHQWH��0LVLRQHV�����GH�MXQLR�GH������� 

9,672��(O�'LFWDPHQ�GH�OD�&RPLVLyQ�GH�2EUDV�3~EOLFDV��8UEDQLVPR�\�0HGLR�
$PELHQWH�VREUH�HO�([SHGLHQWH�1�����������UHIHUHQWH�D�³,QVWDODFLyQ� GH� OXPLQD�
ULDV�VREUH�FDOOH�0DUtD�(YD�'XDUWH�IUHQWH�D�OD�(VFXHOD�1RUPDO�6XSHULRU�1�����
µ,VPDHO�4XLOHV¶´��3UR\HFWR�GH�&RPXQLFDFLyQ�SUHVHQWDGR�SRU�OD�&RQFHMDO�%ODQFD�
(VWHU�$OYH]��\� 

&216,'(5$1'2�� 

48(�� VH� YDORUD� OD�SHUWLQHQFLD�GH� OD� LQLFLDWLYD� OHJLVODWLYD�TXH�GLR�RULJHQ�DO�
SUHVHQWH�H[SHGLHQWH��HQ�WDQWR�H[SRQH�XQD�QHFHVLGDG�UHDO�GH�LQIUDHVWUXFWXUD�XU�
EDQD�YLQFXODGD�GLUHFWDPHQWH�FRQ�OD�VHJXULGDG�GH�OD�FRPXQLGDG�HGXFDWLYD�ORFDO� 

48(�� OD� (VFXHOD�1RUPDO� 6XSHULRU� 1�� ��� � ,VPDHO�4XLOHV� � UHJLVWUD� XQD� DOWD�
GHQVLGDG�GH�FLUFXODFLyQ�GLDULD�GH�DOXPQRV��GRFHQWHV� \�SHUVRQDO�GH�VRSRUWH�HQ�
KRUDULRV�FUtWLFRV��SDUWLFXODUPHQWH�GXUDQWH� ORV� LQJUHVRV�PDWXWLQRV� LQYHUQDOHV�FRQ�
HVFDVD�OX]�QDWXUDO� 

48(��HO�GLFWDGR�GHO�3URIHVRUDGR�GH�(GXFDFLyQ�3ULPDULD�\�RWUDV�RIHUWDV�DFD�
GpPLFDV�GH�QLYHO�VXSHULRU�H[WLHQGHQ� ODV�DFWLYLGDGHV�GH� OD� LQVWLWXFLyQ�D� OD� IUDQMD�
QRFWXUQD��JHQHUDQGR�XQ�IOXMR�FRQVWDQWH�GH�SHDWRQHV�KDVWD�DOWDV�KRUDV�GH�OD�QR�
FKH� 

48(��OD�DFWXDO�GHILFLHQFLD�HQ�HO�VHUYLFLR�GH�DOXPEUDGR�S~EOLFR�VREUH�OD�FD�
OOH�0DUtD�(YD�'XDUWH��HQ�HO�WUDPR�OLQGDQWH�DO�HVWDEOHFLPLHQWR��FRQILJXUD�XQ�IDFWRU�
GH�ULHVJR�SDUD�OD�VHJXULGDG�YLDO�\�SHDWRQDO��LQFUHPHQWDQGR�OD�YXOQHUDELOLGDG�DQWH�
SRVLEOHV�VLQLHVWURV�R�KHFKRV�GHOLFWLYRV� 

48(��FRQVWLWX\H�XQ�FULWHULR�GH�JHVWLyQ�DGHFXDGR�FRRUGLQDU�HVIXHU]RV�FRQ�
HO� 'HSDUWDPHQWR� (MHFXWLYR�0XQLFLSDO� SDUD�PLWLJDU� GH� IRUPD� iJLO� \� HILFLHQWH� ORV�
SXQWRV�VHQVLEOHV�GH�OD�WUDPD�XUEDQD�HQ�ORV�HQWRUQRV�GH�ORV�HVWDEOHFLPLHQWRV�S~�
EOLFRV� 

:ƵĂŶ�'ĂďƌŝĞů�^ƵĂƌĞǌ 
^ĞĐƌĞƚĂƌŝŽ�'ĞŶĞƌĂů 

,ŽŶŽƌĂďůĞ��ŽŶĐĞũŽ��ĞůŝďĞƌĂŶƚĞ 
  

�ƌ͘�:ŽƌŐĞ�'ƵƐƚĂǀŽ�,ĂƐĂŶ 
�ŽŶĐĞũĂů�WƌĞƐŝĚĞŶƚĞ 

,ŽŶŽƌĂďůĞ��ŽŶĐĞũŽ��ĞůŝďĞƌĂŶƚĞ 
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