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�
>$FWLRQ�H[WUDFW@�
(Q�&RUHD�GHO�6XU��WDQWR�ODV�DXWRULGDGHV�FRPR�HPSOHDGRUHV�LQHVFUXSXORVRV�LQIOLJHQ�
IUHFXHQWHV�DEXVRV�FRQWUD�ORV�GHUHFKRV�KXPDQRV�D�WUDEDMDGRUHV�\�WUDEDMDGRUDV�
PLJUDQWHV��$FW~D�SDUD�SURWHJHU�ORV�GHUHFKRV�GH�ORV�WUDEDMDGRUHV�PLJUDQWHV�HQ�
&RUHD�GHO�6XU��
�
�>$FWLRQ�WH[W@�
(Q�&RUHD�GHO�6XU��WDQWR�ODV�DXWRULGDGHV�FRPR�HPSOHDGRUHV�LQHVFUXSXORVRV�LQIOLJHQ�
IUHFXHQWHV�DEXVRV�FRQWUD�ORV�GHUHFKRV�KXPDQRV�D�WUDEDMDGRUHV�\�WUDEDMDGRUDV�
PLJUDQWHV��$�HVWDV�SHUVRQDV�VH�OHV�QLHJD�HO�HMHUFLFLR�GH�VXV�GHUHFKRV�HQ�HO�WUDEDMR��
OD�OLEHUWDG�GH�DVRFLDFLyQ��OD�OLEHUWDG�GH�FLUFXODFLyQ�\�HO�GHUHFKR�D�OD�OLEHUWDG�\�D�OD�
VHJXULGDG�SHUVRQDOHV��
�
5HVWULFFLRQHV�D�OD�OLEHUWDG�GH�FLUFXODFLyQ�
/D�OHJLVODFLyQ�YLJHQWH�HVWDEOHFH�TXH�ORV�WUDEDMDGRUHV�VyOR�SXHGHQ�FDPELDU�GH�
HPSOHR�FRQ�OD�DXWRUL]DFLyQ�GH�VX�HPSOHDGRU�\�TXH�ORV�FRQWUDWRV�GH�WUDEDMR�HVWiQ�
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0XFKRV�HPSOHDGRUHV�VH�KDQ�DSURYHFKDGR�GH�HVWDV�UHVWULFFLRQHV�SDUD�H[SORWDU�D�
ORV�WUDEDMDGRUHV�PLJUDQWHV�SULYiQGRORV�GH�OD�RSRUWXQLGDG�GH�UHFLELU�IRUPDFLyQ��
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VDODULRV�\�DSRGHUiQGRVH�GH�GRFXPHQWRV�RILFLDOHV��FRPR�SDVDSRUWHV�\�SHUPLVRV�GH�
WUDEDMR��SDUD�LPSHGLU�TXH�EXVTXHQ�HPSOHR�HQ�RWUD�SDUWH��
�
/DV�PXMHUHV��TXH�FRQVWLWX\HQ�DSUR[LPDGDPHQWH�XQ�WHUFLR�GH�WRGRV�ORV�
WUDEDMDGRUHV�PLJUDQWHV�TXH�OOHJDQ�D�&RUHD�GHO�6XU��HVWiQ�HVSHFLDOPHQWH�
H[SXHVWDV�D�OD�H[SORWDFLyQ��LQFOXLGD�OD�YLROHQFLD�VH[XDO��
�
(VWRV�IDFWRUHV�KDQ�HPSXMDGR�D�PXFKDV�SHUVRQDV�D�WUDEDMDU�FRPR�PLJUDQWHV�
LUUHJXODUHV��VLWXDFLyQ�TXH�ODV�H[SRQH�D�TXH�ODV�GHWHQJDQ�\�H[SXOVHQ�GHO�SDtV��(Q�
FDVRV�H[WUHPRV��DOJXQRV�WUDEDMDGRUHV�\�WUDEDMDGRUDV�PLJUDQWHV�VH�KDQ�VXLFLGDGR��
�
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VLGR�GHWHQLGDV�\�GHYXHOWDV�D�VX�SDtV�GH�RULJHQ��<�HOOR�SHVH�D�TXH�&RUHD�GHO�6XU�HV�
(VWDGR�3DUWH�HQ�ORV�WUDWDGRV�LQWHUQDFLRQDOHV�TXH�UHFRQRFHQ�HO�GHUHFKR�D�OD�
OLEHUWDG�GH�DVRFLDFLyQ��
�
�
/HH�HO�LQIRUPH�tQWHJUR��5HSXEOLF�RI�.RUHD��³0LJUDQW�ZRUNHUV�DUH�DOVR�KXPDQ�
EHLQJV´��
�
/D�6HFFLyQ�6XUFRUHDQD�GH�$,�KD�RUJDQL]DGR�XQD�SHWLFLyQ�HQ�DSR\R�GH�ORV�GHUHFKRV�
GH�ORV�WUDEDMDGRUHV�\�WUDEDMDGRUDV�PLJUDQWHV�HQ�HO�SDtV�\�SDUWLFLSy�HQ�XQD�
PDQLIHVWDFLyQ�FHOHEUDGD�HO����GH�GLFLHPEUH�HQ�6H~O�HQ�IDYRU�GH�XQ�PD\RU�
UHFRQRFLPLHQWR�GH�ORV�GHUHFKRV�GH�HVWDV�SHUVRQDV��
�
>&DOO�WR�DFWLRQ@�
6~PDWH�D�OD�6HFFLyQ�6XUFRUHDQD�GH�$,�SDUD�H[KRUWDU�DO�JRELHUQR�GH�&RUHD�GHO�6XU�
D�DSR\DU�\�UHVSHWDU�ORV�GHUHFKRV�KXPDQRV�GH�WRGRV�ORV�WUDEDMDGRUHV�\�
WUDEDMDGRUDV�PLJUDQWHV��
�
>6DPSOH�OHWWHU@�
6HxRU�3ULPHU�0LQLVWUR��
�
(Q�RFDVLyQ�GHO�'tD�,QWHUQDFLRQDO�GHO�0LJUDQWH�GH�������PH�GLULMR�D�XVWHG�SDUD�
VHxDODU�D�VX�DWHQFLyQ�ORV�PRWLYRV�GH�SUHRFXSDFLyQ�TXH�DEULJD�$PQLVWtD�
,QWHUQDFLRQDO�HQ�WRUQR�D�ORV�GHUHFKRV�GH�ORV�WUDEDMDGRUHV�PLJUDQWHV�HQ�&RUHD�GHO�
6XU��

�
$XQTXH�GHEH�UHFRQRFHUVH�TXH�&RUHD�GHO�6XU�KD�WUDWDGR�GH�SURWHJHU�ORV�GHUHFKRV�
GH�ORV�WUDEDMDGRUHV�PLJUDQWHV��VXVFLWD�SUHRFXSDFLyQ�HO�KHFKR�GH�TXH�HVWRV�
GHUHFKRV�VLJDQ�VLHQGR�REMHWR�GH�YLRODFLRQHV��
�
3RU�FRQVLJXLHQWH��PH�SHUPLWR�LQVWDU�D�XVWHG�\�DO�JRELHUQR�GH�&RUHD�GHO�6XU�D�TXH���
�

• SRQJDQ�ILQ�D�ODV�UHVWULFFLRQHV�TXH�SHVDQ�VREUH�HO�HMHUFLFLR��SRU�SDUWH�GH�ORV�
WUDEDMDGRUHV�PLJUDQWHV��GHO�GHUHFKR�D�OD�OLEHUWDG�GH�FLUFXODFLyQ�\�
SURSRUFLRQHQ�PHFDQLVPRV�HILFDFHV�SDUD�HO�WUiPLWH�GH�TXHMDV�GH�
WUDEDMDGRUHV�PLJUDQWHV�FRQWUD�VXV�HPSOHDGRUHV��

�
• SURWHMDQ�OD�OLEHUWDG�GH�DVRFLDFLyQ�\�HO�GHUHFKR�GH�ORV�WUDEDMDGRUHV�

PLJUDQWHV�D�IXQGDU�VLQGLFDWRV��
�

• UDWLILTXHQ�\�DSOLTXHQ�OD�&RQYHQFLyQ�,QWHUQDFLRQDO�VREUH�OD�3URWHFFLyQ�GH�ORV�
'HUHFKRV�GH�7RGRV�ORV�7UDEDMDGRUHV�0LJUDWRULRV�\�GH�VXV�)DPLOLDUHV�
�&RQYHQFLyQ�VREUH�ORV�'HUHFKRV�GH�ORV�0LJUDQWHV���

�
$JUDGH]FR�VX�DWHQFLyQ�D�HVWD�FXHVWLyQ��
�
$WHQWDPHQWH��
�
>7DUJHW�FRQWDFW�GHWDLOV@�
3ULPH�0LQLVWHU�+DQ�0\HRQJ�6RRN�
2IILFH�RI�WKH�3ULPH�0LQLVWHU�
&HQWUDO�*RYHUQPHQW�&RPSOH[��
�����6HMRQJ�QR��&KRQJQR�JX�
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6HRXO�
5HS~EOLFD�GH�&RUHD�
&RUUHR�(��P�RSP#RSP�JR�NU�
�
>&DVH�VWXGLHV@�
-HRQJ�<X�KRQJ�
�
>VXPPDU\@�6H�VXLFLGy�FXDQGR�OH�QHJDURQ�XQ�FDPELR�GH�HPSOHR�
>PDLQ@�
³¢3RU�TXp�QR�PH�SDJDQ�SRU�PL�WUDEDMR"�1R�SXHGR�YROYHU�D�FDVD�SRUTXH�QR�WHQJR�
GLQHUR��+H�GHFLGLGR�VXLFLGDUPH�SRUTXH�QR�KD\�RWUD�VDOLGD�´�
�
6RQ�ODV�SDODEUDV�TXH�GHMy�HQ�XQD�QRWD�-HRQJ�<X�KRQJ��WUDEDMDGRUD�PLJUDQWH�
FKLQD�GH����DxRV�TXH�SRVHtD�XQ�SHUPLVR�GH�WUDEDMR�YiOLGR��7UDV�SDVDU�FXDWUR�DxRV�
VRSRUWDQGR�WXUQRV�QRFWXUQRV�GH����KRUDV�HQ�XQD�IiEULFD�GH�ERUGDGRV�GH�&RUHD�
GHO�6XU��WUDWy�GH�HQFRQWUDU�WUDEDMR�HQ�RWUD�SDUWH��
�
1L�VX�HPSOHDGRU�QL�HO�FHQWUR�HVWDWDO�GH�DSR\R�DO�HPSOHR�OH�SHUPLWLHURQ�FDPELDU�GH�
OXJDU�GH�WUDEDMR��6X�HPSOHDGRU�DILUPy�TXH�HO�KHFKR�GH�TXH�VH�KXELHUD�UHWHQLGR�VX�
VDODULR�GXUDQWH�PHQRV�GH�WUHV�PHVHV�QR�FRQVWLWXtD�XQ�PRWLYR�YiOLGR�SDUD�TXH�
GHVHDUD�DEDQGRQDU�VX�HPSOHR��
�
-HRQJ�<X�KRQJ�GHMy�VX�WUDEDMR�\��HQ�DEULO�GH�������WUDV�YLVLWDU�XQD�YH]�PiV�HO�
FHQWUR�GH�DSR\R�DO�HPSOHR��VH�DUURMy�DO�SDVR�GH�XQ�WUHQ��
�
6DPDU�7KDSD�
>VXPPDU\@�/R�GHYROYLHURQ�D�VX�SDtV�GHELGR�D�VXV�DFWLYLGDGHV�VLQGLFDOHV�
�
>PDLQ@�
6DPDU�7KDSD��FLXGDGDQR�QHSDOt��VH�GHVHPSHxDED�FRPR�GLULJHQWH�GH�OD�VHFFLyQ�GH�
WUDEDMDGRUHV�PLJUDWRULRV�GHO�6LQGLFDWR�,JXDOGDG��
�
(Q�IHEUHUR�GH������OR�GHWXYLHURQ�FXDQGR�HVWDED�SDUWLFLSDQGR�HQ�XQD�VHQWDGD�GH�
SURWHVWD�HQ�OD�FDWHGUDO�GH�0\HRQJGRQJ��GH�6H~O��MXQWR�FRQ�RWURV�WUDEDMDGRUHV�
PLJUDQWHV��
�
(Q�OD�IHFKD�GH�VX�GHWHQFLyQ�VH�HVWDEDQ�OOHYDQGR�D�FDER�LQYHVWLJDFLRQHV�VREUH�
XQDV�TXHMDV�UHODWLYDV�D�DEXVRV�FRQWUD�WUDEDMDGRUHV�PLJUDQWHV�TXH�KDEtD�
SUHVHQWDGR�6DPDU�7KDSD�D�OD�&RPLVLyQ�1DFLRQDO�GH�'HUHFKRV�+XPDQRV�GH�&RUHD��
�
'XUDQWH�OD�PDQLIHVWDFLyQ�QR�VH�GHWXYR�D�QLQJ~Q�RWUR�WUDEDMDGRU�PLJUDQWH��\�ORV�
DJHQWHV�GH�SROLFtD�TXH�DSUHKHQGLHURQ�D�6DPDU�7KDSD�QR�VH�LGHQWLILFDURQ�QL�
PRVWUDURQ�QLQJXQD�RUGHQ�GH�GHWHQFLyQ��
�
6DPDU�7KDSD�IXH�FRQGXFLGR�DO�UHPRWR�FHQWUR�GH�GHWHQFLyQ�GH�<HRQVX��$OOt�HVWXYR�
UHFOXLGR�KDVWD�DEULO�GH������FXDQGR��VLQ�QRWLILFDFLyQ�RILFLDO�DOJXQD��OR�H[SXOVDURQ�
GHO�SDtV��$O�OOHJDU�D�1HSDO�OR�GHWXYLHURQ�SRUTXH�QR�SRVHtD�QLQJ~Q�GRFXPHQWR�TXH�
SUREDUD�VX�LGHQWLGDG��
�
�
>ER[@�
¢4Xp�HV�OD�&RQYHQFLyQ�VREUH�ORV�'HUHFKRV�GH�ORV�0LJUDQWHV"�>OLQN�WR�0LJUDQWV�
SULPHU�SDJH@�
�



 4 

>,PDJH�FDSWLRQV�DQG�FRS\ULJKW@�
�
�
�
�


