
���GH�DEULO�GH�����

127$�'(�35(16$�'(/�%&(

'(&,6,21(6�'(�32/Ì7,&$�021(7$5,$

7UDV�KDEHU�UHDOL]DGR�HO�H[DPHQ�SHULyGLFR�GH�ODV�SHUVSHFWLYDV�GH�HYROXFLyQ�GH�ORV�SUHFLRV�HQ

OD� ]RQD� GHO� HXUR�� EDVDGR� HQ� OD� LQIRUPDFLyQ�PiV� UHFLHQWH� SURSRUFLRQDGD� SRU� OD� HYROXFLyQ

PRQHWDULD��ILQDQFLHUD�\�RWURV�LQGLFDGRUHV�HFRQyPLFRV��HO�&RQVHMR�GH�*RELHUQR�GHO�%&(�KD

DGRSWDGR�HQ�VX�UHXQLyQ�GH�KR\�ODV�VLJXLHQWHV�GHFLVLRQHV�GH�SROtWLFD�PRQHWDULD�

�� (O�WLSR�GH�LQWHUpV�DSOLFDEOH�D�ODV�RSHUDFLRQHV�SULQFLSDOHV�GH�ILQDQFLDFLyQ�VH�LQFUHPHQWDUi

HQ� ����� SXQWRV� SRUFHQWXDOHV� KDVWD� VLWXDUVH� HQ� HO� ������� FRQ� HIHFWRV� D� SDUWLU� GH� OD

RSHUDFLyQ�TXH�VH�OLTXLGDUi�HO���GH�PD\R�GH������

�� (O� WLSR� GH� LQWHUpV� DSOLFDEOH� D� OD� IDFLOLGDG� PDUJLQDO� GH� FUpGLWR� VH� LQFUHPHQWDUi� HQ

�����SXQWRV�SRUFHQWXDOHV�KDVWD�VLWXDUVH�HQ�HO��������FRQ�HIHFWRV�D�SDUWLU�GHO����GH�DEULO

GH������

�� (O� WLSR� GH� LQWHUpV� DSOLFDEOH� D� OD� IDFLOLGDG� GH� GHSyVLWR� VH� LQFUHPHQWDUi� HQ� ����� SXQWRV

SRUFHQWXDOHV�KDVWD�VLWXDUVH�HQ�HO��������FRQ�HIHFWRV�D�SDUWLU�GHO����GH�DEULO�GH������

&RQ�OD�GHFLVLyQ�GH�KR\��HO�&RQVHMR�GH�*RELHUQR�GHO�%&(�FRQWLQ~D�VX�SROtWLFD�GH�UHVSRQGHU

FRQ�FDUiFWHU�SUHYHQWLYR�D�ORV�ULHVJRV�TXH�DPHQD]DQ�DO�DO]D�OD�HVWDELOLGDG�GH�SUHFLRV�D�PHGLR

SOD]R�� 'H� HVWH� PRGR�� OD� SROtWLFD� PRQHWDULD� DSRUWD� VX� FRQWULEXFLyQ� PiV� YDOLRVD� DO

VRVWHQLPLHQWR� GHO� YLJRURVR� FUHFLPLHQWR� HFRQyPLFR�� GH� FDUiFWHU� QR� LQIODFLRQLVWD�� TXH� VH

UHJLVWUD�DFWXDOPHQWH�

(O�&RQVHMR�GH�*RELHUQR�KD�FRQILUPDGR�HQ�VXV�GHEDWHV� OD�YDORUDFLyQ�TXH�HO�SUHVLGHQWH�GHO

%&(�SUHVHQWy�HQ�VX�GHFODUDFLyQ� LQWURGXFWRULD�D� OD� FRQIHUHQFLD�GH�SUHQVD� FHOHEUDGD� WUDV� OD

UHXQLyQ�GHO�&RQVHMR�GH�*RELHUQR�GH����GH�DEULO�GH�������DVt�FRPR�HQ�HO�%ROHWtQ�PHQVXDO�GHO

%&(� SXEOLFDGR� FRQ� SRVWHULRULGDG�� (Q� SDUWLFXODU�� HO� &RQVHMR� GH� *RELHUQR� H[SUHVy� VX

SUHRFXSDFLyQ�SRU� ORV�ULHVJRV�TXH� DPHQD]DQ� DO� DO]D� OD� HVWDELOLGDG�GH�SUHFLRV�TXH��GDGDV� ODV
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SHUVSHFWLYDV� GH� IXHUWH� H[SDQVLyQ� HFRQyPLFD�� VH� GHULYDQ� GHO� LQWHQVR� FUHFLPLHQWR� GH� ORV

DJUHJDGRV�PRQHWDULRV�\�FUHGLWLFLRV�DVt�FRPR�GHO�DFWXDO�QLYHO�GHO�WLSR�GH�FDPELR�GHO�HXUR�

(O�&RQVHMR� GH�*RELHUQR� KD� GHEDWLGR� OD� WUD\HFWRULD� VHJXLGD� ~OWLPDPHQWH� SRU� ORV� WLSRV� GH

FDPELR�HQWUH�ODV�SULQFLSDOHV�PRQHGDV��LQFOXLGR�HO�UHFLHQWH�GHFOLYH�GHO�HXUR��\�KD�H[DPLQDGR

VXV� SRVLEOHV� UHSHUFXVLRQHV� SDUD� OD� HVWDELOLGDG� GH� SUHFLRV� HQ� OD� ]RQD� GHO� HXUR�� (O� %&(

FRQVLGHUD�TXH�HO�QLYHO�DFWXDO�GHO�HXUR�QR�UHIOHMD�OD�IRUWDOH]D�GH�ORV�SDUiPHWURV�HFRQyPLFRV

IXQGDPHQWDOHV�GH�OD�]RQD�GHO�HXUR�


