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(O�6HFUHWDULµ�GH�WQIUDHVWUX�WXUD�GHO�'HSDUWDLQHQWR�GHO�9£OOH�GHO�FDXFD��HQ�XVR�GH�VXV�IDFXOWDGHV
OHJD��V��/H\����GH� ������/H\������GH�������HO�'HFUHWR������GH�������/H\� ����GH�������OD�/H\
�����GH������\�HQ�HVSHFLDO�ODV�FRQIHULGDV�SRU�H,'HFUHWR� 'HSDUWDPHQWDO�1R�� ����������GHO����GH����
(QHUR�GH���������3RU�HO�FXDO�VH�HIHFW¼TQ�XQDV�G«O«JDFLRQHV�HQ�PDWHULD�FRQWUDF�WXDO�\�VH�GLVSRQHQ
PHGLGDV� SDUD� 4MHUFHU� FRQWURO�
�\� YLJLODQFLD� HQ� OD� DFWLYLGDG� FRQWUDFWX£O� GH� OD� $GPLQLVWUDFLµQ
GHSD³DPHQWDOȥ�IQRGLILFDGR�SRU�HO�'HFUHWR�����������GH���
GH�HQHUR�GH������\�

&216,'(5$1'2

4XH�FRQIRUPH�DO�DUW¯FXOR�����GH� ,G�&RQVWLWXFLµQ�3RO¯WLFD��FRUUHVSRQGH�DO�*REHUQDGRI�GLUL«LU�OD
DFFLµQ�DGPL³LVWUDWLYD�GHO�'HSDUWDPHQWR��DVHJXUDU�HO�FXPSOLPLHQWE�GH�ODVIXQFLRQH�V�\�OD�SUHVWDFLµQ
GH�ORV�V«U¾LFLRV�D�VX�FDUJ4�

4XH�OD�PLVLµQ�GH� OD�6HFUHWDULD� GH�,QIUDHVWUXFWXUD�HVWDEOHFLGD� HQ�HO�DUW¯FXOR�����GHO�'HFUHWR������
����G«O����GH�GLFLHPEUH�GH�������3�U�HO�FXDO�VH�DFWX£OL]£�«O�'HFUHWR����������GHO����GH�RFWXEUH
GH��������3RU� HO�FXDO�VH�DMXVWD�OD�(VWUXFWXUD�GJ�OD��$GPLQLVWUDFLµQ�&HQWUDO�GHL�'HSDUWDP«QWR�GHL
9DOOH�GHO�&DXFD���VH�GHILQHQ�O£V�IXQFLRQHV�GH�VXV�GHSHQGHQFLDV�\�VH�GLFWDQ�RWUDV�GLVSRVLFLRQHV�
HV� SURPRYHI�\� GHVDUUR+DU���SUR\HFWRV� GH� ,QIUDHVWUXFWXU£�GH� LPSDFWR�HVWUDW«JLFR�SDUD� OD
FRPSHWLWLYLGDG�\� GHVDUUROOR�GHO�GHSDUWDPHQWR�GHO�9DOOH�GHO�&DXFD�� KXH�SHUPLWDQ�HMHYDU�ODV
FRQFLLFLµQHV�GH�FDOLGDG�GH�YLGD�GH�OD�SREODFLµQ�YDOOHFDXFDQD��HQ�DUQORQ¯D�FRQ�HO�PHGLR�DPELHQWH
\�ODV�SRO¯WLFDV�GH�ORV�GLIHUHQWHV�VHFWRUH«��RFLRHFRQµ³LFRV�� RSWLPL]DQGR�GH�HVWD�PDQHUD����XVR�GH
ORV�UHFXUVRV��KXPDQRV��HFRQ�PLFRV��WHFQROµJLFRV��HWF���SDUD�TXH�VX�GH�JUUROOR�VHD� LQWHJUDO�\
VRVWHQLEOH�HQ�HO�WLHPSR��

4XH� LJXDOPH³WH��VRQ� UHVERQVDEMOLGDGHV� \� IW�QFLRQHV�GH� OD��6HFUHWDU¯D� GH� ,QIUDHVWUXFWXUD�GH
FRQIRUPLGDG�FRQ� OD�HVWUXFWXUD� DGPLQLVWUDWLYD�GHO�'HSDUWDPHQWR�

��� IRUPXWDU�ODV�SRO¯WLFDV��� OLQHDPLHQWRV�GH�LQIIDHVWUXFWXUD�SDUD�OD�FRPSHWLWLYLGDG�\� HO
��GSVD�UROOR�GHO�GHSDUWDPHQWR�GHO�9DOOH�GHO�&DXFD� �LQIUDHVWUXFWXUD�GH�WUDQVSRUWH�\�SUR\HFWRV
GH�LQIUDH�VWUXFWXUD��

��� *HVWLRQDU�� �URPRYHU� \�R� GHVDUUROODU� �RV� SUR\HFWRV� GH� LQIUDHVWUXFWXUD� GH� LPSDFWR
HVWUDW«JLFR� SDUD� OD�FRPSHWLWLYLGDG�\�HO�
GHVDUUROOR�G«O�GHSDUWDPHQWR�GHO�9DOOH�GHO�&DXFD�

��� *HVWLRQDU� ORV�UHFXUVRV�SDUD� OD�HM�FXF¯�Q�GH�SUR\HFWRV�GH�FRQVWUXFFLµQ��PDQWHQLPLHQWR�\
PHMRUDPLHQWR�GH� ���LQIUDHVWUXFWXUD���HTXLSDPLHQWR�FRPSHWLWLYR�HQ� HO�SHSDUWDPHQWR�GS,
9���H�GHO�&DXFD�

��� 3DU¾FLM!DU�HQ�OD�JHJWLµQ�GH�ORV�SUR��H�RV�FRQWUDFWXDOHV�SDUD�OD�HMHFXFLµQ�GH�OR��SUR\HFWRV
�� �GH�OD�VHFUHWDU¯D� GH�LQIUDHVWUXFWXUD�\�G«Ȣ�DTXHOORV�TXH�SRU�UD]RQHV� GH�FRPSDWLELOLGDG� W«FQL4D

OH��DVLJQH� HO�*REHUQDGRU�D�� GHO�GHSDUWDPHULWD�GHO�9DOOH�GHO�&DXFD�

���� 'LULJLU�OD�HMHFXFLµQ�\�ILQDQFLDFLµQ�GH�SUR"HFWRV�SRU�HO�VLJWHPD�GH�YDORUL]DFLµQ�R�FXDOTXLHL
µWUR��VLVWHIQD� TXH� VHD� UHTXHULGR� DSOLFDU�

����(MHUFHU��D�LQWHUYHQWRU¯D�GH�ODV�REUDV�UHDOL]DGDV�TXH�£IHFWHQ�OD�LQIUDHVWUXFWXUD��GH�YX
FRPS«WHQFLD��HQ�HO�GHSDUWSPHQWR�GHO�9DOOH�GHO�&DXFD�

�� $SR\DU� \�VXEVLGLDU�D����JHVWLµQ�GH�ORV�PXQLFLSLRV�GHO�GHSDUWDPHQWR�GHO�9DOOH�GHO�&DXFD� HQ
O£�UHDOL]DFLµQ� GH� SUR\«FWRV� GH� LQIUDHVWUXFWXUD�SDUD� OD�FRPSHWLWLYLGDG� \�HO�GHVDUUROOR�
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�� &R�UGLQDU�FR³� ORV�PXQLFLSL���GHO�GHSDOWDU³H³WR�GHO�9DOOH�ȢGHO�&DXFD� DF�WLYLGDGHV�SDUD� OD
SUHYHQFLµQ�\�SWHQFLµQ�GH�HUQHUJ
HQFLDV�YLDOHV�

��� /DV�DHP£V�TXH����DVLJQ«�D���RQVWLWXFLµQ��OD� OHL�� ODV�R�GHQDU,]D���ORV�GHFIHWRV��ORV
�UHJODUQH³WRV�\� ODV� TXH� VXUMDQ�FRUQR�RRKV«FXHQFLD�GH,��GHVDUUROOR�QRUWQDWLYR�\
��MXULVSUXGSQFLDO�

4XH�GH�FRQIµQQLGDG�FRQ�HO�DUW¯FXO����GH�OD�&RQVWLWXFLµ³�3RO¯WLFD�GH�&EOµOQELD��VRLO�ILQHV�(VHQFLDOHV
GHO�(VWDGR� ȤVHUYLU�D�OD�HRPXQLGDG��SURPRYS��LS�SURVSHULGDG�JHQHUDO�\�JD�UDQWL]DU�O�D�IHFMLYLGDG�GH
ORV�SULQFLSLRV��GHUHFKRV�\�GHEHUHV�FRQVDJUDGRV�H³�OD�HR³VWOWXFLµ³��IDFLOLWTU�OD��DUWLHLSDFMµ³�GH
WRGRV�HK�ODV�GHFLVLRQHV�TXH�OR«��DIHFWDK�\�H³�OD�Y,GD�HFµQµPLµD��SRO¯WLFD��DG0LQLVWUDWLYD�\�FXOWXUDO
GH� OD�1DFLµQ��GHIHQGHU�OD�L³GHSHQGH³FLD�QDFLRQDO��UIODQWHQHU�OD�LQWHJULGDG�WHUULWRULDO�\�DVHJXUDU� OD�

FRQYL¾HQFL£�SDF¯ILFD�\�OD�YLJHQFLD�GH�XQ�RUGH5�MXVWR� ?

4XH� �D�V� �DX�WRUWG£GHV�GH� OD� 5«S¼EOLFD�HVW£Q� LQVWLIWLL�GDV�SDUD� S�µWHJHU�D��W�GDV
�KL� SHUVRQDV
UHVLGH³WHV�HQ�&RORPEL£��HQ�VX�YLGD��KRQUD��ELHQHV��FUHHQFLDV��\�GHIQ£V�GHUHFKR«�\�OLEHUWDGHV��\
SDUD� DVHJXUTU� SO�EX¯QSOLU³LG³WR�GH��ORV�GHW]HUHV�VRFLDOHV��GHO�(VW�GR� \�GH��,SV�SDUWLFXODUHV�ȥ

4XH�FRUUHVSµ³GH�D��«REHU³DGRU�³MDU�ODV�UHJODV�SDUD�OD�µUJDQL]DHL�³��HO�I82«LRQDWQLH³W4�\�ODV
�R0SHWHQ�LDV� GH�ODV�L³VW£QFLDV�\�PHFDQLVPR�GHO�VL�VWHPD�GH�JHVWLµ³�µH³£UWDUQHQWDO��JLQ�SHUMXL�LR
GH�ORV�TXH�HVWDEOH]E£Q�ODV�OH\«��\�ODV�RUGHQDQ]DV�

4XH� HV� FRPSHWHKFLT� GH� OD� 6HFIHWD³D� GH� O³IUDHVWU��HWXUD�GH� FRQIRUUQLGDML� FRQ� OD� HVWUXFWXUD
DGU
QLQLVWU£^LYD�GHO�'HSDUWDU³HQWR��DGPLQLVWUDU�\� G«VDUUROO£U�OD��L³IUDHVWUXFWXUD�GGO�7UDVSRUWH�GHO
�'HSDUWDU³HQWR�GHO�9DOOH�GHO�HDXFD�� DGHP£V¾HQH� OD�SRWHVWDG�G«�PHGLDQWH�FµKWUDWRV�\�R�FRQYH³LRV
LQWHUYHQLU�Y¯DV� TXH�� DXQTXH� ³R� VHDQ� GH� VX� FRPS�WHQFLD�VH� H³�XHQWUDQ� H³� WHUULWRULRV�GHO��
³HSDUWD�UKHQWS�

4XH�� S�U�RWUR�ODGµ��HO�£UW¯FXOR����GH�OD�/H\��O�� GH�������DWULEX\H�� ,GV�GHSDUWTPH³WµV�HQWUH�EWUTV
�ROIOSHWH³FLDV��OD�GH�SURU³RYTU��ILQDI?FLDU�R�FRILQDQFLDU�SUR\HFWµ��³DFLRQDOHV��
GHSDUWDUQ«Q�:HV� R
UWOXQLFLSDOHV�GH� L³WHU«V�'HSDUW£PHQWDO�\�DGHOS)W£U�OD�FRQVLUXµFL�Q�\�OD�&R³VHU¾D4LµQ�GH�WRGG«�ORV
FRPSRQHQWHV�GH�OD�LQIUDHVWUXFWXUD�GHO�WUDQVSR³H�TXT�MHV� FRUUHVSRKGDQ�

4XH�HO�'HSDIWD³HQWR�GS,�9DOOH�GHO�&DX�D� FRQVLH³WH�GH�OD�³HFHVLGDG�GH�«VWDEOHFHU�GQL� S£LWLFD
GH� FDU£&�WHU�SHU0DQHQWH� SDUD� HO�PHMRUDP�LHKWR��\� 0RYLOLGDG�G«��Y¯DV� 0XQLFLSDOHV�\� TX«� VHD
VR�WH³LEOH�ILQD�FLHUD³H³WH��D«RUGH�«µQ�ODV�GLVSRVLFLR³HV�FRQVWLWX«LR³DOHV�\�OHJDOHV�YLJHKWH��\
FR³�H,�IL³�GH�FµQWULEXLU�D,�GHVDUUROOµ��HFµQ�PLFµ�\�«SFLDO�GHW�ED¯V��VXV«ULELµ� \�HMHFXWµ�«�FRQWUDWR�1µ�
������GH�IHFKD����GH�GLFLHIQEUH�GH�������HO�GXDO��LHQH���µU�REMHIR��5($/,]$5� /26� (678',H!V�<� �
',6(�26�<� «2167³XHHO�1� '��81�38(17�� U!��FX$752� «$55,/(�� VR�5(�� (/�5,2
&$8&$�(1�(/�&�55(&,0,�172�'(�-8$1&+,72��(1�(/�(!�3$57$0(172� 
E(/�9$//(

4XH�HO�FRQWUDWR�1R�������GH�IHFKD����GH�GLFL«UQEUH�GH��µ����HO�FXDOWLHQH�34)�REMHWR��5($8=$5
/26�(678',26�<�',6(����<�&216758&&,�1�'(�81Ȣ38(17(�'���8$IN2� &$55,/(6��
6�%5(�(/�5,µ��&$XH$�(1�(/�Hµ55(HL0,(172�'(-8$1��+,7��(1�(/���3$5I$0(17µ
���(/�9$//(�� WXYµ�XQD�HMHFXFLµQ�GHVGH� HO�J2�GH��HQHU4�GH������KDVWD�HO���� GH�MXQLR�GH������
G¾U£QWH�OD�HMHFXFLµQ�GHO�&4QWUDWR�LH� SUHVHQWDU£Q�GLVWDJ�W³RGLILFDFLRQHV��OHJDOHV�£O�µR³WUDWR��DV¯
FR0R� WD³�,EL«³�VXVSH³VLRQHV� \� UHLQLFLRV� GH� HMHFXHLµ³� GHO� FRQWUDWR�� DHWDV� �GH
�LQIRUIQHV
�GH
LQW«UYH³WRU¯D��PD\RUHV� FDQWLGDGHV�� ¯WH06�QR�SUHYLVWRV�HWF�

4X«�HO�FDQWUDWR�1µ�������GHIHFKT�����GDGL�LHPEUH�GH�������D�O£�IHH�KD��VH�HQ4XH³WUD�HK�HWDS£�GH
OLTXLGDFLµQ��/D�OLTXLGDFLµQ�HV�HO�SURFHGLU³LHQWR�S�WUDY«V�GHO�FXDO�XQD�YH]�FRQHOXLG4�HO�FRQWUDWR��ODV
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&RUQR�SXHGH�DSUHFLDU�H��HO�DUW¯FXOR����GH�OD�/H\������GH������LQVHUWµ�XQ�QXHYR� OLWHUDO�D���QXPHUDO
�
� GHO�DUW¯HXOR��� GH� /H\� �����GH������TXH�HQOL�VWD� ODV�FDXVDOHV� TXH�SHUPLWHQ�D� ODV�HQWLGDGHV
HVWDWDOHV�VHOHFFLRULDU� REMHWLYDPHQWH�DO�IXWXUR�FRQWUDWLVWD�PHGLDQWH�HO�SURFHGLPLHQWR�H[FHSFLRQDO
GH� OD�FRQWUDWDFLµQ�GLUHFWD��OR�TXH� D�VX� YH]�� DXWRUL]D�OD�FRQWUDWDFLµQ�HVWDWDO��SDUD� ORV�HYHQWRV
FRQWHPSODGRV�HQ�GLFKDV� FDXVDOHV� ��VMQ�TXH�PHGLH�FRQY�RFDWRULD�S¼EOLFD�QL�OD�REWHQFLµQ�SUHYLD�GH
YDULDV�RIHUWDV��HQ�ORV�W«UPLQRV�H[SOLFDGRV�HQ�HVWH�FRQFHSWR�

$KµUT�ELHQ��OD�FDXVDO�DGLFLRQDGD�FLUFXQVFULEH�HO�REMHWR�GHO�FRQWUDWR�SDUD�HO�FXDO�IXH�DXWRUL]DGD�
WRGD�YH]�TXH� VH³DOD� TXH� GLFKD�FDXVDO� SRGU£�XWLOL]DUVH�FXDQGR� ODV�HQWLGDGHV� HVWDWDOHV�WHQJDQ�OD
QHFHVLGDG�GH�DFXGLU�D�SHULWRV�H[SHUWRV��R�DV«VRUHV�W«FQLFRV�FRQ�OD�ILQDOLGDG�GH�SUHVHQWDU�R
FRQWUDGHFLU�XQ� SHULWDMH��TXH� HV� XQD� SUXHED� W«FQLFD�GHVWLQDGD��D�DFUHGLWDU� R� FRPSUREDU� KHFKRV
DOHJDGRV�SRU�ODV�SDUWHV�R�WHUFHURV�HQ�XQ�SUR*HVR�MXGLFLDO�

(V�DV¯�FRPR�OD�FDXVDO�GH�FRQWUDWDFLµQ�GLUHFWD�FUHDGD�HQ�HO�FLWDGR�DUW¯�X�,R����HV�FRQVHFXHQFLD�GH�
OD�UHIRUPD�GH�ODV�QRUPDV�SURFHVDOHV�TXH�JµELHUQDQ�HO�GHFUHWR�\�OD�SU£FWLFD�GH�OD�SUXHED�SHULFLDO
HQ�HO�SURFHVR�FRQWHQFLRVR�DGPLQLVWUDWLYR�SUHYLVWR�HK�OD�/H\� �����GH� �������&3$&$��� UHIRUPD
UHDOL]DGD�HQ�DUW¯FXORV�SUHFHGHQWHV� GH�OD�PLVPD�OH\�
(Q�HIHFWR��QµWHVH��SRU�HMHPSOR��TXH�OD�/H\������GH�������DO�UHJXODU�HQ�ORV�DUW¯FXORV����D����OD
SFXHED�SHULFLDO�HQ� ORV�SURFHVRV� MXGLFLDOHV�GH� OL� MXULVGLFFLµQ�GH� OR�&RQWHQFLRVR�$GPLQLVWUDWLYR�
GLVSXVR�TXH� OD�SUXHED�SHULFLDO�SXHGH�VHU�DSRUWDGD�SRU�OD��SDUWHV�R�SXHGH�VHU�GHFUHWDGD�SRU�HO
MXH]� HQ� HO�SURFHVR�� GHQWUR�GH� ODV� RSRUWX³LGDGHV�SURFHVDOHV� FRUUHVSRQGLHQWHV�\�� UHVSHFWR�GH
HQWLGDGHV�S¼EOLFDV�FXDQGR�VRQ�SDUWH�HQ�HO�SURFHVR�MXGLFLDO��SDUD�OR�FXDO�GLVEXVR�GH�OD��VLJXLHQWHV
UHJODV�HVSHFLDOHV�

$UW¯FXOR�����0RGLI¯TXHVH� HO�DUW¯FXOR�����GH� OD�/H\� �����GH��������HO�FXDO�TXHGDU£�DVL�
$UW¯FXOR������ 5HJODV� HVSHFLDOHV� SDUD��ODV�HQWLGDGHV�S¼EOLFDV�
O�� 3DUD�DSRUWDU�HO�GLFWDPHQ�SHULFLDO�R�FRQWUDGHFLUOR�HQ�ORV�FDVRV� SUHYLVWRV�HQ�OD�OH\��VH
IDFXOWD�D� ODV�HQWLGDGHV�S¼EOLFDV�SDUD�TXHPHGLDQWH� FRQWUDWDFLµQ�GLUHFWD�VHOHFFLRQDQ�ORV
H[SHUWRV�TXH�DWHQGHU£Q�OD��UXHED�SHULFLDO�UHTXHULGD�HQ�XQ�SURFHTµ�MXGLFLDO��(VWD�SHULFLD
WDPEL«Q�SRGU£�VHU�FRQWUDWDGD�GXUDQWH�ODV�UHVW³FFLRQHV�HVWDEOHFLGDV�HQ�OD�/H\�����GH

&EQ�HO�PLVPR�ILQ�VH�SRGU£Q�FRQWUDWDU�DVHVRU¯DV�W«FQLFDV�
��� &XDQGR� OD�H[SHUWLFLD�VHD� UHQGLGD�SRU�
XQD�HQWLGDG�S¼EOLFT�HO�MXH]� GHEHU£�RUGHQDU
KRQRUDULRV�D�IDYRU�GH�HVWD}��

����

9«DVH� HQWRQFHV�TXH� OD�QXHYD�FDXVDO�GH�FRQWUDWDFLµQ�GLUHFWD�D³DGLGD�DO�OLVWDGR�GH�OD�/H\������GH
�����RSHUD�EDMR�FLH�UWRV�VXSXHVWRV� GH�KHFKR�SUHYLVWRV�HQ�ODV�UHIHULGDV�QRUPDV�SURFHVDOHV� FLWDGDV�
TXH�FRQGLFLRQDQ��VX�XWLOL]DFLµQ�\�GDQ�FXHQWD�GH�ODV�VLJXLHQWHV�FDUDFWHU¯VWLFDV��L��HV�XQD�FDXVDO�GH
FRQWUDWDFLµQ�TXH�VROR�SXHGH�VHU�XWLOL]DGD�SRU�OD�HQWLGDG�HVWDWDO�HQ�HO�PDUFR�GH�XQ�SURFHVR�MXGLFLDO�
R�FXDQGR�VHD� OD�HQWLGDG�OD�TXH�YD\D� D�SURPRYHU�HO�LQLFLR�GHO�SURFHVR��SXHV��OD�QHFHVLGDG�TXH
MXVWLILFD�OD�FRQWUDWDFLµQ�GH�XQ�SHULWR�R�XQ�DVHVRU�W«FQLFR�HV�OD�GH�KDFHU�YDOHU�XQD�SUXHED�W«FQLFD�
FRPR�OR�HV�HO�GLFWDPHQ�SHULFLDO��SDUD�DFUHGLWDU�R�VRSRIWDU�ORV�KHFKRV� TXH�VHUYLU£Q� D�OD�GHIHQVD�GH
ORV�LQWHUHVHV�GH�OD�HQWLGDG�HVWDWDO�LQYROXFUDGRV�HQ�XQD�FGQWURYHUVLD�MXGLFLDO��(Q�HVWH�VHQWLGR��HO
FRQWUDWR��VH� FHOHEUDU¯D� FRQ� OD�ILQDOLGDG�GH� SUHVHQWDU�R� FRQWUDGHFLU�HO�GLFWDPHQ�SHULFLDO�HQ� XQ
SURFHVR�MXGLFLDO�

'(6&5,3&,�1�'(/�2%-(72�$�&2175$7$5

EUHVWDU��VHUYLFLRV�SURIHVLRQDOHV�HVSHFLDOL]DGRV� FRPR�SHULWRV�HQ�OD�SUHSDUDFLµQ�GH�XQ�GLFWDPHQ
W«FQLFR�\�ILQDQFLHUR�SDUD�OD�OLTXLGDFLµ³�GHO�FRQWUDWR�1R�������GH�IHFKD����GH�GLFLHPEUH�GH������
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�������� W,�Ȧ�� 3Ȧ� �EM�WȦ� 5($/,=$5�/26�(678',����<�',6(��6�<�&�16758&&,�1�'(�81
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/DV�REOLJDFLRQHV�GHO�FRQWUDWLVWD�VHU£Q�

���� 'HILQLU�HVTXHPD� GH�WUDEDMR�FRQ�OD�6HFUHWDULD�GH�,QIUDHV�UXFWXUD�GHO�'HSDUWDU³HKWR�GHO�9DOOH
GHO�&DXFD�
#� (VWDEOHFHU�FDQDOHV�GH�FRPXQLFDFLµQ�
ȩ� ³HILQLU�KLWRV�HQ�HO�WUDEDMR�\�FRRUGLQDU�UHXQLR³HV
k� 'HILQLU�SOD]RV�GH�HQWUHJD�GH�MQI�UPDFLµQ�SRU�SDUWH�GH�OD�JHFUHWDUL£�GH�,QIUDHJWUXFWXUD

GHO�'HSDUWDPHQWR�GHO�9DOOH�GHO�HDX4D�
��� $QDOL]DU�W«FQLFD��I�QD³FLHUD�\� FRQWDEOHPHQWH�HOHIQHQWµV�\� GRFXPH³WR��TXH�SXHGDQ��VHU

UHOH9DQWHV�FRPR�SOLHJRV�GH�FRQGLFLRQHV��HVWXGLµV�\� GL«H³RV��FRQWUDWRV��DFWDV�GH� REUD�
FRUUHVSRQGHQFLD��IDFWXUDV��FRPSUµEDQWHV�\�GH0£V�GRFXIQ«³WRV�UHODFLR³£GRV�DO�SURFHVR�

��� 2HWHUUQLQDU�ODV�I�IWDOH]DV�\�GHELOLGDGHV�GHO�FDVµ� D�SD)WLU�GHO�DQ£OL�LV�GH� OD�L³IRUI³DFLµQ�FRQ
HO�³Q�GH�PLQLPL]DU�ODV�LQFHUWLGXPEUHV�HQ�OD�DSOLFDFLµQ�GH�ODV�W«F³LF£V� SHULFLDOHV

��� 5HYLVDU� OD�LQIRUIQDFLµQ�HFW?WDEOH�\� IL³£QFLHUD� GLVSRQLEOH�
��� 3UHVHQWDU�ORV�KDOOD]JRV�GH�HVWD�IDVH�SDUD�UHFLELU�UHWUµDOLUQHQW£FLµQ�
��� $QDOL]DU�OD���LKIRUOKDFLµQ�GH� FRVWRV�GLV�µQLEOH��TXH� L³FOX\H�IDFWXUDV�TXH� VHU¯DQ

VXPL³LVWUDGDV�HQ�PHGLR�GLJLWDO�\�VH� IHYLVDU¯DQ�FR³�XQ�HTXLSR�GH�Hµ³WDGRUHV�\�DQDOLVWDV
ILQD³FLHURV��FRQ�HO�DSR\R� GH�XQ�HTXLSR�W«FQLFR�

��� 'HWHUPLQDFLµU?�GH����PHWRGRORJ¯D�GH�DQ£OLVLJ�GH��FDXVDV� \�HIHFWRV�
��� 9HULILFDU�ODV�GH�YLDFLR³HV�HQ�DOFD³«H�� WLHPSRV�\�FRVWRV�GHELGR�D�LPSUHYLVWRV� UHFODUQDGRV

SRU�HO�FRQWUDWLVWD�
��� 9HULILFDU�OD�UHODFLµQ�GH� FDXVDOLGDG�GH�ORV�FRVWRV�SUHVH³WDGR��SRU�HO�FRQWUDWLVWD�
����5HYLVDU� HO�VµSRUWH�*2O
¾DEOH�GH�ODV�WUDQVDFFLR³HV� EDMR�D³£OLVLV�
��O�� &XDQWLILFDU�ORV�HRVWRV�LQFXUULGµV�SRU�HO�FRQWUDWLVWD�
����9HULILFDU�ORV�$38� FRQWUD�ODV�DFWDV�ILUU³DGDV�SRU�OD�O³WHO�YHQWRU¯D�
�����3UHSDUDU�GRFXPHQWRV�SHULFLDOHV�GHWDOODGRV�TXH� GµFXUKH³WHQ�WRGRV� OTV���KDOOD]«RV�\

FµQFOXVL�³H��GHO�D³£OLVLV��\�µUJD³L]DUORV�H³�XQ�H[SHGLHQWH�µRP�!OHWR�SDU£�VX��UHVHQWDFLµ³�
���$SOLHDU�PHWRGµWµJ¯D�V�SHULFLDOHV�HQ�£UHDV�FRPR�HO�DQ£OLVLV�FRU³SDUDWLYµ�GH�VEOXFLR³HV�GL

L³IUDHVWIXFWXUD��D³£OLVLV�IRUH³VH�G«� µUR³RJUD¾ODV��F£OFXOR�GH��S«UGLGD�GH� SURGXHW0GDG�
L³JH³LHU¯D�IRUHQVH�� «VWL¯QDFLµQ�GH�GD³RV�� D³£OLVLV�GH�FRVWRV�\�OD�PDWHULDOL]DFLµQ�GH�ULHVJRV
W«FQLFDV�

����9HULILFDU�HO�YDORU�SUREDWRULR�GH� ORV�DVLHQWRV�«µQWDEOHV�UHYLVDGµ«�«µ³�E£VH�HQ� ODV�IDFWXUDV
\�VRSRUWHV�

����3UHVHQWDU�D� OD� 6HFUHWDUL£�GH� ,QIUDHVWUXFWXUD�GHO�'HSD1DOKH³Wµ�GHO� 9DOOH�GHO� &DXFD
HVTXH0D� SDUD�HO�GLFWDIQHK�W«FQLFµ��IL³DQFLHUR�\�FR³WDEOH�GH�RILFLR�

����3UHSDUDU�ORV�LQIRUIU,HV�TXH�F�³GHQVHQ�OD�LQIRUQODFLµ³�D³DOL]DGD�SDUD�VX�SUHVHQW£FLµ³�D�ODV
SDUWHV� �

����'HVDUUROODU�XQ� ¼QLFR�FLFOR�GH� SRVLEOHV�IKRGWILFDFLRQHV�DO� GLFWDPHQ�HQ� UHVSXHVWD�D
REVHIYDFLRQHV� TXH� VH� SXH�GDU
,�UHFLELU�

����3UHVHQWDU� X³�GLFWDI³H³�SHULFLDO�FRQ�LQGHSHQGHQFLD�
����3UHVHQWDU�HO� GLFWD0HQ��HULFLDO�HQFDUJDGR�SRU� OD� 6HHUHWDULD�GH� O³IU£H�WUXFWXUD�GHO

³H³DUWDIKH³WR�GHO�9DOOH�GHO�&DXFD�� H[SOLFDU
,GR�ORV�D³£OLVLV�GHVDUUROODGRV�
����$SR\DU�D�ODV�SDIWHV�VROYHQWDU,GR�GXGDV�VREUH�OD�LKI4UI³DFLµ³�D³DOL]£GD���ODV�FR³FOXVLR³HV

DOFDQ]DGDV�
����$SR\DU� DO�&OLH³W«�VROYHUOWD³GD�GXGDV�VµEUH� OD�L³IRUIQDFLµQ�DKDOL]DGD�
����3UHSDU£U� ODV� DFODUDFLµ³HV� \�R�FRIIOS,HIQHQWDFLRQHV�TXH� SXHGD³� UD]R³DEO�HIQHQWH�UHTXHULU

ODV�SDUWHV�
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&RQWIDWLVWD�8�,�1� 7(0325$/� 38(1W(6� '(/� 9$//(�
�DUW¯FXOR�����GH�OD�/H\� �����GJ��������HO�FXDO�GLVSRQH�

�� OR�DQWHULRU�GH� FRQIRUPLG£G�FRQ�HO

Ȥ$UW¯FXOR������5HJODV�HVSHFLDOHV�SDUD�ODV�HQWLGDGHV�S¼EOLFDV�
����3DUD��DSRUWDU�HO�GLFWDPHQ�SHULFLDO�R�FRQWUDGHFLUOR�HQ� OR«�FDVRV� SUHYLVWRV�HQ�OD�OH\��VH
IDFXOWD�D�ODV�HQWLGDGHV�S¼EOLFD��SDU£�TXH�PHGLDQWH�FRQWUDWDFLµQ�GLUHFWD�VHOHFFLRQHQ
�ORV
H[SHUWRV�TXH�DWHQGHU£Q�OD�SUXHED�SHULFLDO�UHTXHULGD�HQ�XQ�SURFHVR�MXGLFLDO��(VWD�SHULFLD
WDPEL«Q�SRGU«�VHU�FRQWUDWDGD�GXUDQWH�ODV�UHiWULFFLRQHV�H�WDEMHFLGDV��HQ��OD�/H\�«��GH

4XH� ORV� GLFW£PHQHV�SHULFLDOHV�GH� FDU£FWHU�W«FQLFR�\� ILQDQFLHUR�VRQ� IXQGDPHQWDOHV�HQ� ��!V
SURFHVRV� MXGLFLDOHV� R� DGPLQLVWUDWLYRV�SRUTX«��SURSRUFLRQDQ�DQ£OLVLV� HVSHFLDOL]DGRV�\
IXQGDPHQWDFLµQ� REMHWLYD� SDUD� UHVROYHU� TRQWUR\HUVLDV� HQ� ODV� TXH� VH� UHTXLHUH� FRQ4FLPLHQW�
H[SHUWR�HQ�£UHDV� HVSHF¯ILFDV

4XH�HO�6SFUHWDULR�GH�,QIUDHVWUXTWXUD�GHO�'HS�UWDUQHQWR�GHO�9DOOH�GHO�&DXFD�� FDUJR�SDUD�H/L��XD,
IXH�UDWLILFDGR��PHGLDQWH�HO�'HEUHWE����������GHO����GH�HQHUR�GH�������HVW£�IDFXOW£GR�KDUD�LQLFLDU
\�OOHYDU�D�W«UPLQR�HVWH�WLSR�GH�SURFHVR�GH�VHOHFFLµQ��HQ�HVWH�FDVR�� EDMR�OD�PRGDOLGDG�GH�VHO«FFLµQ
TH�TRQWUDW£FLµQ�'LIHFWD�\�FHOHEUDU�DFWRV��!UH��RµQW`DFWXDOHV�\�SRV�FRQWUDFWXDOHV��VHJ¼UI�'HWȦUHWR
1R�������������GHO����GH�(QHUR�GH�������Ȥ�3RU�HO�FXD>�VH�HIHFW¼DQ�X³DV�GHO«JDFLRULHV�HQPDWHULD
FRQWUDFWXDO�\�VH�GLVSRQHQ�PHGLGDV� SDUD�HMHUFHUFR³WURO�\�YLJLODQFLD�HQ�O£�DFWLYLGDG�FRQWUDFWXDO�GH
OD�$GPLQLVWUD�LµQ�GHSDUWDP4QWDO��PRGLILFDGR�SRU�HO�'HFUHWR� �����������GH����GH� HQHUR�GH�����
\�HO��'HFUHWR�1R������������GHO����GH�HQHUR������Ȥ�3RU�PHGLR�GHO�FXDO�VH� FUHD�HO�&RPLW«�$VHVRU
GH�&RQWUDWDFLµQ�GHO�'HSDUWDPHQWR�GHO�9DOOH�GHO�&DXFDȥ�

?

4XH�HO�DUW¯FXOR��������������� GHO�'HFUHWR�1R�� �����GH������HVWDEOHFH�TXH�Ȥ/D�HQWLGDG�(VWDWD�
GHEH�VH³DODU� HQ��XQ�$FWR�$GPLQLVWUDWLYR�OD�MXVWLILFDFLµQ�SDUD�FRQWUDWDU�EDMR�����PRGDOLGDG�GH
FRQWUDWDFLµQ�GLUHFWD��HO�FXDO�GHEH� FRQWHQHU�

��
��


� ��
��

/D�FDXVDO�TXH� LQYRFD�SDUD�FRQWUDWDU�GLU«FLDPHQWH�
(O�REMHWR�GHO�FRQWUDWR�� 


(O�SUHVXSXHVWR�SDUD� OD�FRQWUDWDFLµQ�\�ODV�FRQGLFLRQHV�TXH�H[LJLU£�DO�FRQWUDWLVWD�
(O�OXJDU�HQ�HO�FXDO�ORV�LQWHUHVDG�RV�SXHGHUL�FRQVXOWDU�ORV�GRFXPHQWRV�SUHY,RV�ȥ

&$86$/�'(�&2175$7$&,�1

4XH� OD�PRGDOLGDG�GH��VHOHFFLµQ�SHUWLQHQWH�SDUD��HVWD�FRQWUDWDFLµQ�FRUUHVSRQGH�D� FRQWUDWDFLµQ

� 'LUHFWD�FRQWHPSODGD��Q� HO�OLWHUDO�N���QXPHUDO��
Ȣ�GHO�DUW¯F8OR��
Ȣ�GH� OD�/H9�������GH�����DGLFLRQDGR
SGU�HO�DUW¯FXOR����GH� OD�/H\������GH������

&RQ�OD�HQWUDGD�HQ�\LJHQFLD�GHO�DUW¯FXOR����GH�OD�/H\������GH������
TXH� DGLFLRQµ�H��OLWHUD��N�� D�
QXPHUDO����GHO�DUW¯FXOR���GH�OD�/H\� ������GH� ������VH� FUHµ�XQD�FDXVDO� DXWµQRPD�GH�FRQWUDWDFLµQ
GLUHFWD�SDID�HVWD�QHFHVLGDG�HVSHF¯ILFD��FX\D�IXHQWH�HV� OD�H[LVWHQFLD�GH�XQ�SURFHVR�MXGLFLDO�\�FX\D
ILQDOLGDG�GHWHQQLQ£GD� SRU��OD�OH\��FLUFSQVFULEH�VX�DSOLFDFLµQ�D�XQ�REMHWR�HVSHF¯ILFR�� SXHV�HO�VHUYLFLR

GHO�H[SHUWR�UHTXHULGR�SDUD��DWLVID«HU�OD�QHFHVLGDG�TXH�WLHQH�&4PR�ILQ�GHIHQGHU�R�VRSRUWDU�OD
SRVLFLµQ�MXU¯GLFD�GH�OD�HQWLGDG�HQ�HO�OLWLJLR��PHGLDQWH��OD�DFUHGLWDFLµQ�GH�KHFKRV�TXH�UHTXLHUHQ�GH
XQD�SLXHED�W«FQLFD��SRU�OR�TXH�VH�GLULJH�D��SUHVHQWDU�R�FRQWUDGHFLU�XQ�GLFWDPHQ�SHULFLDO�HQ
SURFHVRV�MXGL4LD�,HV��1R�REVWDQWH��ORV�SULQFLSLRV�GH�OD�FRQWUDWSFLµQ�HVWDWDO�VH�DSOLFDQ�D�WRGDV�ODV
PRGDOLGDG�GH�VHOHFFLµQ�� FRPR�OR�HV�OD�FRQWUDWTFLµQ�GLUHFWD��FXDOTXLHUD�TXH�VHD� OD�FDXVDO�XWLOL]DGD�
FRPR�VH� H[SRQH�D� FRQWLQXDFLµQ�� Ȣ

�
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SDUWHV�FUX]D³�FXHQWDV�UHVSHFWR�VXV� R�OLJDFLRQHV�UHF¯SURFDV��(O� REMHWLYR�GH� OD� OLTXLGDFLµQ�HV
GHWHU0LQDU��L�ODV�SDUWH�V�SXHGHQ�GHFODUDUV«�D� SD]�\�VDOYR�PXWXR�R�VL� HL¯VWH³�REOLJDF,RQHV�SRU
FX³SOLU�\�OD�IRUPD�HQ�TXH�GHEH³�VHU�FXPSOLGDV��3RU�HVWD�UD]µ³�� O£�OLTXLGDFLµ³�VµOR�SURFHGH�FS5
SRVWHULRULGDG�D� OD�WHUPLQDFLµQ�GH� OD�HMHFXFLµILȢGHO�FRQWUDWR�

4XH�HO�0DUFR�QRU³DWLYR�JHQHUDO�GH� OL� OLT�LGDGµ³�GH�ORV�FRQWUDWRV�HVWTWDOHV�HVO£�SUHYLVWR�H³�HO
DUW¯�WLOR����GH�OD�/H\����E«� ������PRGLILFDGR�SRU�HO�DUW¯FXOV!�����GHO��«FUHWR�����GH�������(O
WU£UQLWH�DSOLFDEOH� D�OD�OLTXLGDFLµQ�GH� ORV�«R³WUDWRV�VH� HQFXHQWU£� HQ�HO�DOO¯FXO�����GH� OD�/H\� ������GH
����

$57¯FX/2� �U�� '(/�3/$=2�3$5$�/$�84XOE$FO�1���E(� /26� &2175$726��/�
OLTXLGDFLµQ�GH�ORV�FR³WUDWRV�VH�KDU£�GH�0XWXR�DFXHUGR�GHKWWR�G«O�W«Q³LQR�ILMDGR�H³��,4�
SOLHERV�G«�µµ³GLFLµQHV�R�JXV�HTXLYDOH³WHV����GH³WUY�GH,�TX«� DFXHUG�Q�ODV�SDUWHV�SDUD�HO
HIHFWR��'H�QR�H[LVWLU�WDO�W«UPLQR��OD�OLG¾LGDFLµQ�GH�UHD,L�DU£�GHKWU4�GR�OEV�FXDWUµ�����PHVH�
VLJXLHQWHV�D� OD� H[SLUDFLµ³�GH,�W«Q³LUOR�SUHYLVWR�SDUD� OD���HMHFXFLµQ�GHO�FR³WWDWR�R� D� OD
H[SHGLFLµQ�GHO�DFWR�DG0LQLVWUDWLYR�TXH�RUGHQ��OD�WHIPLQD«LµQ����D�OD�IHFKD� GHO�DFXHUGµ� �

TXH�OD�GLVSD³JD�
(Q�DTXHOORV�FDVRE�HQ�TXH�HO�Fµ³WU£WLVWD�³R�J«�SUHVHQWH�D�OD�OLTXLGDFLµQ��SUHYLD�QRWLI¯µDFLµ³
R�FR³YRFDWR³D�TX«�OH�KDJD�OD�H³WLGDG��2�ODVSDUWHV� KE�OOHJXHQ�D� XQ�DFXHUGR�VREUH�VX
FE³WHQLGR��OD�«QWLGDG�WHQGU£�OD�IDFXOWDG�GH�OLTXLGDU�HQ�IRGQD�XQLODWHUDO�GHQWUR�GH�ORV�GRV
����PHVHV� VLJXLHQWHJ��G�H�FRQIRU0LGDG�FR³�OR�GLESXHVWR�HQ�HOȢ�DUW,H�X�OR������GHO�&�� &��$�
6L�YH³FLGR�HI�SOD]µ�DQWHGRU<QHQWHHVWDEOHFLGR�GR�VH�KD�UHDOL]DGR�OD�OLTXLG£FLµQ��LD�0LV0D
SRGU«� VHU�UHDOL]DGD� HQ�FXDOTXLHU�WMH0SR�GHQWUR�GH�ORV�GRV� D³RV�VLJXL4³WH�VȢDO�YHQFL)QLHQWR
GHO��W«UIQL³R�D�TXH�VH�UHILHIHQ�ORVL³FLVRV�DQWH³RU«V��GH�I³XWXR�£FXHUG'�R�X³LODWHUDOPHQWH�
«LQ�SHUMXLFLµ�GH� OR�SUHYLVWE�HQ�HO�DUW¯FXOR�����GHO�&�� &��$�
/46�FRQWUDWLVWDV�WHQGU£Q� GHUHFKR�D� HIHFWXDU�VDOYHGDGHV� D� OD� OLTXLGDFLµQ�S2U���0XWXR
TFXHUGR��\� HK�HVWH� HYHQWµ�OD�OLTXLG£FLµ³�XKLODWHUDO��VµOR��URHHG«U£�H³�UHODFLµ³�FRQ�ORV
DVSHFWRV�TXH�QRKD\D³� VLG�"�TEMHWR�GH�DFXTUGµ�

$KRUD�ELHQ��HO�FR³WUDWR�1R��������GH�IHµK£����GH�GLFLH0EUH�GH�������ILQDOL]R�H,����GH�MXQLR�GH
������GH�HVWD�UQ«QDUD��HO�WH>WKL³R�SDUD�OD��OLT\LG£FLµO
��ELODWHU£O�WHU)QLQD�H,����GH�QRYLHUQEU«�GH������
HV�GH�UHVDOW£U�TXH�H[LVWH�GLIHUH³FLDV�W«FQLF£V� \�ILQD³FLHUDV�SRU�VROXFLR³DU�H³WUHHO� 'HSDUWDPHKWR
GH�9DOOH�GHO�&DXFD�\� HO�&SQWUDWLVWD�81,�1�7(�S25�/� 38�17(6� '(/�9$//(�� VLWXDEOµ³�T¼�� VH
UHIOHMD�HQ�HO�µILFLR�1R�B873'9����������������� GH�IHFKD����GH�PD\R��GH�������
SURYHQLHULWH�GHO
&RQWUDWLVWD��SDUD�OR�FXDO�H³�DUDV� GH�SUHYHQLU�HO�GD³R�D³WLMXULGL�,2�«O��'HS£UWDPHULWR�GHO�9DOOH�GHO�
&DXFD�SRGU£�SURFHGHU�D� OLTXLGDFLµ³HQ�VHGH�MXGLFLDO��SDUDTXH�VHD� HO�MXH]�G«OFRQWUDWR�R�£XLH³� �
KDJD�VXV� YHFHV� UHVX«OYD�HO�«RQIOLFWR�SUH«H³WDGR�HQWUH�LDV�SDIW46�

4XH�OD�OLTXLGDFLµ³�XQLODWHUDO�QR�HV�REOLJTWRULD�SDUD�OD�HQWLGDG�H�WDWDO��GHVSX«V�GH�YH³FLGµ�HO
W«�QLQR�GH�FXDWUR�PHVHV� SDUD� OD�OLTXLGDFLµQ�ELODWHUDO��6LU,�HPEDUJR�� HV� XQ£� IDFXOWDG�TXH� OD��HQWLGDG
SXHGH�HMHUFHU�GHQWUµ�GH�,GV�GRV�PHVHV� VLJXLHQWHV�DO�YHQFLPLHQWR�GHO�SOD]R�SDUD� OD�OLTXLGDFLµQ
ELMDWHUDO��VHJ¼Q�HO�DUW¯FXOR�����GH�OD�/H\�������GH�������3µU�OR�WD³WR��DX³TXH�OD�OLTXLGD«LµQ�¾KLWDWHUDW
HVWT�GHQWUT�TH�ODV�SRWHVWDGHV�GH� OD�H³WLGDG��QR�VH�FRQILJXUD�FR02�XQD�REOLJDFLµQ�OHJDO�

DEH� GH��FXHUGR�FRQ�OR�DQWHULRU��HV� L³GLVSH³VD�OH�FRQWUDWDU�D�XQRV�SHUL�µV�HV,LH�LDOL]DGµV�SDUD
4EWHQHU�X³�GLFWDPHQ�W«FQLFR�\�ILQD³FLHUR�SDFD�D�OLTXLGDFLµQ�GHO�FR³WU£WR�1R����«��GH�IHFKD��E�GH
GLFLH³EUH�GH�������HO�FXDO��WLHQH��RU�ȢREMHWR��³�$/,=$5�/�V� (678'L26�<� ',6(�R6��
&21i758&&,�1�'(�81�38(1W(�'(� &�$752�&$�55,/(6�6��5(� (/�5,2�
H$�&��(1�(/
&255(*,0,(172� '(�-8$1&+,72� (1� (/� ³(3�57�0(172� (E(/�9$//(��� GLFWD0HQ� SHULFLDO
S£MD�EHU�S)HVH³WDGR�SRS�SDOWH�GHO�'HSDUWDI³H³Wµ�G«O�9DOOH�GHO�&DXFD� D³WH�HO�MXH]�GHO�«RKWU£WR�R
TXLH³�KDJD�VXV� YH«HV� R� VX� GHIHFWR�SDUD�VHU� SUHVHQWDG2�HQ� SIR«HVR�MXGLFLDO�TXH
�LQLFLH�HO
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����$VLVWLU�D�UHXQLRQHV�FRQ�ODV�SDUWHV�HQ��DV4�GH�V«U�UHTXHULGµ�
����$SR\DU�D� OD�6HFUHWDULD�GH�,QIUDHVWU¼FWXUD
GHO�'HSDUWDPHQWR�GHO�9DOOH�GHO�&�DXFD�FRQ�RWUD

DVHVRU¯D�ILQDQFLHUD�UHODFLRQDGD�FRQ�HO�SURFHVR��HQ�OD�PHGLGD�HQ�TXH�VHD�UD]RQTEOH�\
FXPSOD�FRQ�OD�HVWDEO«FLGR�SRU�HO�&µGLJR�*HQHUDO�G«���3UR�HVR�

����%ULQGDU�DFRPSD³DPLHQWR�DO�'HSDUWDPHQWR�GHO�9£8H�GHO�&DXFD� HQ� ODV�FLWDFLRQHV�TX«
UHDOLFH�HO�MXH]�GH�FRQWUDWR�R�TXLHQ�KDJD�VXV�YHFHV� UHIHUHQWH�D�GLFWDPHQ�SHULFLD�O�UHGLGR

35(6838(672�&21',&,21�6�48(�(;,*,5��$/� &2175$7,67$�
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