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6HGH�&LXGDG�GHO�(VWH

3XEOLFDFLyQ� VHPHVWUDO� GHO�&HQWUR�GH� ,QYHVWLJDFLRQHV� HQ�'HUHFKR�\�&LHQFLDV�
6RFLDOHV�GH�OD�8QLYHUVLGDG�3ULYDGD�'HO�(VWH��&,'83(���6HGH�&LXGDG�GHO�(VWH��
TXHGD�SURKLELGD�VX�UHSURGXFFLyQ�WRWDO�R�SDUFLDO�VLQ�OD�FLWDFLyQ�H[SUHVD�GH�OD�
IXHQWH�

(GLWRU��'U��&HFLOLR�$UQDOGR�5LYDV�$\DOD
'LDJUDPDFLyQ��1LOWRQ�/DVNRV
'LVHxR�GH�WDSD�\�DUWH��1LOWRQ�/DVNRV�

/D�RSLQLyQ�GH�ORV�DXWRUHV�GH�ORV�DUWtFXORV�GH�OD�SUHVHQWH�HGLFLyQ��HV�GH�HQWHUD�
UHVSRQVDELOLGDG�GH�ORV�PLVPRV�

/DV� MXULVSUXGHQFLDV� IXHURQ� UHSURGXFLGDV� ¿HOPHQWH�� UHVSHWDQGR� ORV� WH[WRV�
RULJLQDOHV�\�IXHURQ�REWHQLGDV�DQWH�HO�yUJDQR�MXULVGLFFLRQDO�FRPSHWHQWH�

(VWD�SXEOLFDFLyQ�HV�GH�GLVWULEXFLyQ�JUDWXLWD�\�VH�HQFXHQWUD�GLVSRQLEOH�HQ�IRUPDWR�
GLJLWDO�HQ�OD�SiJLQD��XSHFGH�HGX�S\�UHYLVWDMXULGLFDFLGXSH

'LUHFFLyQ��%��0EXUXFX\D�.P��������5XWD�,QWHUQDFLRQDO�-RVp�*��5RGUtJXH]�GH�
)UDQFLD��&LXGDG�GHO�(VWH���3DUDJXD\�
&RQWDFWRV�������������������������������
ZZZ�XSHFGH�HGX�S\
UHYLVWDMXULGLFDFLGXSH#XSHFGH�HGX�S\



(GLWRULDO
� /D� 8QLYHUVLGDG� 3ULYDGD� GHO� (VWH�� SRU� PHGLR� GHO� &HQWUR� GH�
,QYHVWLJDFLRQHV�HQ�'HUHFKR�\�&LHQFLDV�6RFLDOHV��GHSHQGLHQWH�GH�OD�)DFXOWDG�GH�
&LHQFLDV�-XUtGLFDV��3ROtWLFDV�\�6RFLDOHV��WLHQH�OD�VDWLVIDFFLyQ�GH�ODQ]DU�OD�5HYLVWD�
-XUtGLFD�GHO�&,'83(�±�6HGH�&LXGDG�GHO�(VWH��TXH�WUDH�OD�PLVLyQ�GH�GLYXOJDU�
HQVD\RV��DUWtFXORV�FLHQWt¿FRV�\�UHVXOWDGRV�GH�LQYHVWLJDFLRQHV��FRQ�pQIDVLV�HQ�HO�
iUHD�MXUtGLFD�

1XHVWUD�LQVWLWXFLyQ�RVWHQWD�HQ�VX�LQVLJQLD�OD�IUDVH�³6$%,'85Ë$�(6�
/,%(57$'´��\�HV�HQ�HVD�SUHPLVD�GRQGH�VH�VXVWHQWD�HO�&,'83(��GHELGR�DO�
KHFKR�GH�TXH� HQ� HO�PXQGR� DFWXDO�� HO� YHUGDGHUR� HMHUFLFLR�GH� OD� OLEHUWDG�\� OD�
VREHUDQtD� HVWi� HQ� HO� FRQRFLPLHQWR�� VH� QHFHVLWD� OD� FLHQFLD� SDUD� GLVPLQXLU� ORV�
OtPLWHV�GH�OD�LJQRUDQFLD�\�DXPHQWDU�OD�FDSDFLGDG�SDUD�UHVROYHU�ORV�SUREOHPDV��8Q�
PHMRU�HVWiQGDU�GH�YLGD�SXHGH� ORJUDUVH�HQ�XQ�SDtV�TXH�GLVSRQJD�GH� UHFXUVRV�
KXPDQRV� DOWDPHQWH� DGLHVWUDGRV� IRUPDGRV� HQ� FHQWURV� FDSDFHV� GH� FUHDU�
FRQRFLPLHQWRV�\�GH�IRUPDU�SURIHVLRQDOHV�LPDJLQDWLYRV�TXH�SXHGDQ�LQQRYDU�\�
FUHDU�

8QD� GH� ODV� PLVLRQHV� IXQGDPHQWDOHV� GH� OD� 8QLYHUVLGDG� HV� SURSLFLDU� OD�
JHQHUDFLyQ� GH� QXHYRV� FRQRFLPLHQWRV� PHGLDQWH� OD� LQYHVWLJDFLyQ� FLHQWt¿FD��
WHFQROyJLFD��KXPDQtVWLFD�\�VRFLDO�

/D�LQYHVWLJDFLyQ�HVWLPXOD�HO�SHQVDPLHQWR�FUtWLFR��OD�FUHDWLYLGDG�\�HV�D�WUDYpV�
GH�HOOD��TXH�HO�SURFHVR�GH�DSUHQGL]DMH�VH�YLWDOL]D�\�VH�FRPEDWH�OD�PHPRUL]DFLyQ��
TXH�WDQWR�KD�FRQWULEXLGR�D�IRUPDU�SURIHVLRQDOHV�SDVLYRV��SRFRV�DPDQWHV�GH�OD�
LQQRYDFLyQ��FRQ�HVFDVD�FXULRVLGDG�H�LQLFLDWLYD�SHUVRQDO��/D�LQYHVWLJDFLyQ�HV�GH�
LPSRUWDQFLD� YLWDO� HQ� ORV� HVWXGLRV� GH� JUDGR� \� SRVWJUDGR�� QR� HV� SRVLEOH� WHQHU�
HJUHVDGRV�GH�DOWR�QLYHO�VL�QR�VH�LQYHVWLJD��

(O�&,'83(�DVXPH�HO�FRPSURPLVR�GH�SRVLFLRQDU�D�OD�)DFXOWDG�GH�&LHQFLDV�
-XUtGLFDV��3ROtWLFDV�\�6RFLDOHV�FRPR�UHIHUHQFLD�D�QLYHO�UHJLRQDO�\�QDFLRQDO��D�
WUDYpV�GHO�HVWtPXOR�GH�OD�SURGXFFLyQ�FLHQWt¿FD�� OD�FRQVLJQD�SURSRQH�XQ�JUDQ�
GHVDItR�� SHUR� FRQVLGHUDPRV� TXH� FRQ� HO� DSR\R� FRQVWDQWH� GH� ORV� GLUHFWLYRV��
GRFHQWHV��DOXPQRV�H�LQYHVWLJDGRUHV��ORJUDUHPRV�HO�FRPHWLGR�

%XVFDPRV� XQD� 8QLYHUVLGDG� � DELHUWD�� O~FLGD�� FUtWLFD�� LQQRYDGRUD��
FUHDWLYD��JHQHUDGRUD�GH�SURGXFFLyQ�ELEOLRJUi¿FD��TXH�HVWLPXOH�HO�GHEDWH�\�HO�
FRPSURPLVR�VRFLDO��\�SRU�VREUH�WRGR��FRPSURPHWLGD�FRQ�HO�SDtV�
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/XOLR�9LFHQWH�*DPDUUD�0HGLQD�

� 9DOH�HVWH�HVSDFLR�GH�HVWXGLRV�PXOWLGLVFLSOLQDULRV�GHO�GHUHFKR�TXH�QRV�
SURSLFLD�HVWD�UHYLVWD�MXUtGLFD��)DFXOWDG�GH�'HUHFKR�GH�OD�83(��D�ItQ�GH�TXH�ORV�
LQWHUHVDGRV�SXHGDQ�GDU�VXV�FRUUHVSRQGLHQWHV�DSRUWHV�SDUD�HO�DYDQFH�GH�OD�FXOWXUD�
MXUtGLFD�\�ODV�FLHQFLDV�VRFLDOHV��HQ�QXHVWUR�SDtV��1RV�VHQWLPRV�DJUDGHFLGRV�SRU�OD�
UHFHSFLyQ�GHO�SUHVHQWH�WUDEDMR�
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� 7RGDYtD�QR�WHQHPRV�PX\�ELHQ�GHOLQHDGRV��QL�PXFKR�PHQRV�DFODUDGR�
VX¿FLHQWHPHQWH� GHVGH� HO� HVWXGLR� GHO� 'HUHFKR� ,QWHUQDFLRQDO� 3~EOLFR�
FRQWHPSRUiQHR�DFHUFD�GH�ORV�FUtPHQHV�GH�OHVD�KXPDQLGDG�FRPHWLGRV�SRU�ORV�
UHJtPHQHV�GH�IXHU]D�TXH�DVRODURQ�ODV�DPpULFDV�GHVGH�PHGLDGR�GHO�6LJOR�;;�
KDVWD������HQ�ORV�GLYHUVRV�SDtVHV��(VWRV�GHVPDQHV�JUDYHV�FRQWUD�ORV�'HUHFKRV�
+XPDQRV� FRPHWLGRV� HQ� $PpULFD� /DWLQD� � QR� KDQ� VDOLGR� SRU� JHQHUDFLyQ�
HVSRQWiQHD�SRU�SDUWH�GH�OD�IpUXOD�PLOLWDU�GLFWDWRULDO�TXH�GH�XQD�D� �X�RWUD�IHFKD�
DSDUHFLHURQ�VXFHVLYDPHQWH�HQ�HVWH�FRQWLQHQWH��HQWUH�ODV�GpFDGDV�GHO����DO����GHO�
VLJOR�SDVDGR���VLQR�TXH�D�MX]JDU�SRU�ODV�SHUVSHFWLYDV�GHO�WLHPSR�WUDVFXUULGR�FLQFR�
GpFDGDV�GHVSXpV�� �VH�SXHGH�GHGXFLU� �FRQIRUPH�ORV�GRFXPHQWRV�TXH�KDQ�VLGR�
GHVFODVL¿FDGRV� SRU� HO� 'HSDUWDPHQWR� GH� (VWDGR� GH� ORV� (VWDGRV� 8QLGRV��
UD]RQDEOHPHQWH�ODV�UDtFHV�GH�HVWRV�JUDYHV�DFRQWHFLPLHQWRV�VH�HQFXHQWUDQ�HQ�ODV�
HVWUDWHJLDV�LGHROyJLFDV�GLVHxDGDV�HQ�ORV�PHDQGURV�GHO�VLVWHPD�GH�ELSRODULGDG�
TXH� GHVSOHJy� HO� PXQGR� WUDV� GHVDWDUVH� HO� VLVWHPD� GH� OD� *XHUUD� )UtD��
LQPHGLDWDPHQWH�WUDV�DFDEDU�OD�6HJXQGD�*XHUUD�0XQGLDO�

� (VWH�EUHYH�HQVD\R�QR�SUHWHQGH�HPLWLU�MXLFLRV�GH�YDORU�VREUH�FXHVWLRQHV�
LGHROyJLFDV�HQ�SXJQD�HQ�HO�HVTXHPD�GH�FRQÀLFWRV�TXH�VH�GLHURQ�HQ�HO�HVFHQDULR�
GH� OD� ELSRODULGDG� VHxDODGD�� VLQR� TXH� HVWH� DERUGDMH� WpFQLFR�MXUtGLFR� TXLHUH�
DYRFDUVH�H[FOXVLYDPHQWH�GHVGH�HO�iQJXOR�GHO�'HUHFKR�,QWHUQDFLRQDO�FHQWUDGR�HQ�
HO� DQiOLVLV� GH� ORV� SUHVXSXHVWRV� TXH� OD� WHRUtD� GH� ORV�'HUHFKRV�+XPDQRV� QRV�
SHUPLWH�YHU�HVWD�UHDOLGDG�SDVDGD��IHQyPHQR� �TXH�KD�VDFXGLGR�ORV�FLPLHQWRV�GH�
WRGR�XQ�FRQWLQHQWH�SRU�OD�LQXVLWDGD�FRQVHFXHQFLD�GH�FUXHOGDG�TXH�VH�GHVDWDURQ�HQ�
FRQWUD�GH�PLOORQHV�GH�SHUVRQDV�

� 7RGRV�ORV�HVWXGLRV�FRQWHPSRUiQHRV�FRLQFLGHQ�TXH�HVWRV�KHFKRV�TXH�VH�
VXFHGLHURQ�HQ�ODV�WUHV�GpFDGDV�HQ�$PpULFD�KD�VLGR�HQ�UHVSXHVWD�D�XQ�SODQ�TXH�
ϭ��ĞĐĂŶŽ�ĚĞ�ůĂ�&ĂĐƵůƚĂĚ�ĚĞ��ĞƌĞĐŚŽ�ĚĞ�ůĂ�hŶŝǀĞƌƐŝĚĂĚ�WƌŝǀĂĚĂ�ĚĞů��ƐƚĞ
�ďŽŐĂĚŽ͕��ŐƌĞƐĂĚŽ�ĚĞ�ůĂ�hŶŝǀĞƌƐŝĚĂĚ��ĂƚſůŝĐĂ�
�ƌ͘ �ĞŶ��ĞƌĞĐŚŽ�Ͳ�hŶŝǀĞƌƐŝĚĂĚ�EĂĐŝŽŶĂů�ĚĞů��ƐƚĞ
WƌŽĨ͘ �ĚĞ��ƵƌƐŽƐ�ĚĞ�DĂĞƐƚƌşĂ��ŽĐƚŽƌĂĚŽ�ĞŶ��ĞƌĞĐŚŽ�WĞŶĂů͕�WƌŽĐĞƐĂů�WĞŶĂů�Ğ�/ŶƚĞƌŶĂĐŝŽŶĂů�WƷďůŝĐŽ�ĞŶ�ůĂ�hŶŝǀĞƌƐŝĚĂĚ�WƌŝǀĂĚĂ�ĚĞů��ƐƚĞ�Ǉ�hŶŝEŽƌƚĞ͘
WƌŽĨ͘ �ĚĞ��ĞƌĞĐŚŽ�WƌŽĐĞƐĂů�WĞŶĂů�ĞŶ�ůĂ�hŶŝǀĞƌƐŝĚĂĚ�WƌŝǀĂĚĂ�ĚĞů��ƐƚĞ͕�ĞŶ�ůĂ�̂ ĞĚĞƐ�ĚĞ�WĚƚĞ͘�&ƌĂŶĐŽ�Ǉ��ŝƵĚĂĚ�ĚĞů��ƐƚĞ͘
WƌŽĨ͘ �ĚĞ��ĞƌĞĐŚŽ�/ŶƚĞƌŶĂĐŝŽŶĂů�WƷďůŝĐŽ�ĞŶ�ůĂƐ�&ĂĐƵůƚĂĚĞƐ�ĚĞ��ĞƌĞĐŚŽ�ůĂ�hW��Ǉ�ĚĞ�ůĂ�hE�͘
WƌŽĨ͘ �dŝƚƵůĂƌ�ĚĞ��ĞƌĞĐŚŽ�ZŽŵĂŶŽ�ĚĞ�ůĂ�&ĂĐƵůƚĂĚ�ĚĞ��ĞƌĞĐŚŽ�ĚĞ�ůĂ�hE�͘



VXUJLy�GHVGH�GHQWUR�GH�ODV�HVWUDWHJLDV�GHVSOHJDGDV�D�PLOHV�GH�NLOyPHWURV�GH�ORV�
FHQWURV�GHO�SRGHU�SROtWLFR�RSHUDWLYR�GH�ORV�SDtVHV�GH�$PpULFD�/DWLQD��DXQTXH�ODV�
LQIRUPDFLRQHV�TXH�WHQHPRV�VRQ�D~Q�IUDJPHQWDULDV�SRUTXH�WRGDYtD�VH�HQFXHQWUDQ�
HVFRQGLGRV�R�PLPHWL]DGRV�HQ�ORV�WHMLGRV�VXEFXWiQHRV�GH�ORV�VLVWHPDV�SROtWLFRV�R�
LGHROyJLFRV�TXH�D~Q�SHUVLVWHQ�HQ�ODV�LQVWLWXFLRQHV�DGPLQLVWUDWLYDV�\�MXUtGLFDV�TXH�
D~Q� SHUVLVWHQ� HQ� ORV� SDtVHV� GH�$PpULFD� GRQGH� VH� GLHURQ� HVWDV� H[SHULHQFLDV�
WUDXPiWLFDV��1R� REVWDQWH�� D� SHVDU� GH� HVWD�PDUDxD� GH� LQWHUHVHV� FUHDGRV� SDUD�
HVFRQGHU�HVWRV�FUtPHQHV�TXH�VH�HQVHxRUHDURQ�HQ�XQ�ODSVR��GH�����DxRV��VH�GLHURQ�
KHFKRV�\�DFRQWHFLPLHQWRV�TXH�KLFLHURQ�SRVLEOH�TXH�VH�KD\DQ�¿OWUDGRV�YDOLRVDV�\�
HVFODUHFHGRUDV� LQIRUPDFLRQHV� WHQLHQGR� FRPR� WHOyQ� GH� IRQGR� PLOHV� GH�
GRFXPHQWRV� HVFUXSXORVDPHQWH� JXDUGDGRV� HQ� ORV� DUFKLYR� R¿FLDOHV�� DOJXQDV�
YHFHV�SRU�OD��WRUSH]D�SURSLD��GH�ORV�VHUYLFLRV�GH�VHJXULGDG�\�GH�UHSUHVLyQ�TXH�WUDV�
GDUVH�ODV�FDtGDV�GH�ORV�UHJtPHQHV�TXH�ODV�VRVWXYLHURQ�QR�WXYLHURQ�OD�SUHFDXFLyQ�
GH�GHVWUXLUODV�HQ�OD�KXLGD�\�PHGLDQWH�HOOR��VH�KD�SRGLGR�³UHFRPSRQHU´�R�DUPDU�HO�
SX]]OH�IDFWLFR�TXH�KD�VLGR�OD�UHDOLGDG�GH�HVDV�WUHV�GpFDGDV� �YLYLGDV�HQ�YDULRV�
SDtVHV�GH�$PpULFD�GHO�6XU�
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� /R�FLHUWR�HV�TXH�ORV�KHFKRV�GH�Pi[LPD�YLROHQFLD�H[SHULPHQWDGRV�HQ�HVD�
pSRFD� TXH� VH� UHVXPH� HQ� JUDYHV� YLRODFLRQHV� � D� ORV� GHUHFKRV� IXQGDPHQWDOHV�
SRGHPRV�FRPSDUDU�FRQ�XQ�HVSHMR�URWR�TXH�QR�QRV�GDQ�XQ�UHÀHMR�DFDEDGR�GH�OR�
RFXUULGR��QR�REVWDQWH��HO�IRQGR��GH�GDWRV�TXH�FRQWDPRV�QR�VRQ�GHVSUHFLDEOHV�\D�
TXH��WHQHPRV�UHIHUHQFLDV�ELHQ�GH¿QLGDV�TXH�QRV�DFHUFD�D�XQD�LQWHUHVDQWH�SODQR�
GH�FHUWH]D�TXH�D\XGDQ�D�UHFRQVWUXLU�OD�PHPRULD�GH�HVWD�SUREOHPiWLFD�DFXFLDQWH�
TXH�H[SHULPHQWy�QXHVWUR�FDVWLJDGR�FRQWLQHQWH�
�
(QWUH�ORV�PLVPRV�FRQWDPRV�FRQ��
/$6�&20,6,21(6�'(�9(5'$'�<�-867,&,$�'(�$0e5,&$�/$7,1$�
�%UDVLO��$UJHQWLQD��3DUDJXD\��&KLOH��(O�6DOYDGRU�\�3HU~��GRFXPHQWRV�HODERUDGRV�
SRU�GHVWDFDGRV�LQWHOHFWXDOHV�\�H[SRQHQWHV�H[SHFWDEOHV�GH�HVWRV�SDtVHV�FRQ�HO�
VRSRUWH�GH�GDWRV�UHFRSLODGRV�FRQ�ULJRU�GH�FHUWH]D��LQFOX\HQGR�ORV�WHVWLPRQLRV�GH�
PLOHV�GH� �YtFWLPDV�TXH�VRSRUWDURQ�R�VREUHYLYLHURQ�HVWD�pSRFD��/D�IXHQWHV�KDQ�
VLGR�ODV�VLJXLHQWHV�
� D��3XEOLFDFLRQHV��GH�HQVD\LVWDV��HQ�EDVH�D�ODV�OHFWXUDV�GH�ORV�KHFKRV�H��
LQIRUPDFLRQHV�GH�GLIHUHQWHV�HQWLGDGHV�\�RUJDQL]DFLRQHV�TXH�SXGLHURQ�UHVFDWDU�OD�
PHPRULD��
� E��6XHOWRV�SHULRGtVWLFRV��¿OPHV�\�IRWRV�UHVFDWDGRV�GH�OD�PHPRULD�GH�OD�
SUHQVD�RUDO��HVFULWD�\�WHOHYLVLYD��D�FDUJR�GH�GHVWDFDGRV�GH�FURQLVWDV��FROXPQLVWDV�
X�KRPEUHV�GH�SUHQVD�GHGLFDGR�D�OD�SXEOLFDFLRQHV�GH�LQYHVWLJDFLyQ�
� F�� /DV� YHUVLRQHV� GH� ODV� YtFWLPDV� �VREUHYLYLHQWHV�� � TXH� KDQ� GDGR�
WHVWLPRQLRV�YDOLRVRV�GH�ORV�GHVPDQHV�VXIULGRV�HQ�FDUQH�SURSLD�
� G��<��¿QDOPHQWH��VH�GLR�XQ�FXULRVR�IHQyPHQR�TXH�WHQHPRV�D�PDQR�HQ�ORV�
DUFKLYRV� R¿FLDOHV� GH� 3DUDJXD\�� ORV� � PX\� YDOLRVRV� '2&80(1726�
5('$&7$'26�325�/26�3523,26�9,&7,0$5,26�JXDUGDGRV�SRU�ORV�
PLVPRV�SURWDJRQLVWDV�� �TXH�VH�VDOYDURQ�JUDFLDV�D�TXH�OD��FRPR�\D�OR�GLMLPRV�



DUULED�� LPSUXGHQWHPHQWH� RFXOWDGRV� SRUTXH� HQ� VXV� UHVSHFWLYDV� FDtGDV� FRPR�
DXWRULGDGHV��WHQtDQ�OD�tQWLPD�HVSHUDQ]D�GH�TXH�YROYHUtDQ�PX\�SURQWR�GH�QXHYR�

� &RPR� VH� SXHGH� FROHJLU�� HQ� HVWRV� ��� DxRV� GH� FRQYXOVLyQ� SROtWLFD� HQ�
$PpULFD�/DWLQD�VH�GHVDUUROOy��XQ�FLFOR�KLVWyULFR�VLJQDGR�SULQFLSDOPHQWH�SRU�ODV�
PiV�FUXGDV�UHSUHVLRQHV�DQWH�FXDOTXLHU�LQWHQWR�GH�PRGL¿FDU�HO�VWDWX�TXR�SROtWLFR�
LQVWDXUDGR� SRU� ORV�PLOLWDUHV� JROSLVWDV�� GHVDWiQGRVH� DVt� XQ�PRGHOR� GH� SUD[LV�
SROtWLFD� TXH� UHVSRQGtD� ¿HOPHQWH� D� ORV� SDWURQHV� GH� DFFLRQHV� GHO� HVFHQDULR�
LQWHUQDFLRQDO�GH�OD�*XHUUD�)UtD�SXHVWD�HQ�PDUFKD�LQPHGLDWDPHQWH�FRQFOXLGD�OD�
�GD�� *XHUUD�0XQGLDO� HQWUH� ORV� PLVPRV� DOLDGRV� TXH� JXHUUHDURQ� DO� WULiQJXOR�
5RPD�%HUOtQ�7RNLR�� (IHFWLYDPHQWH�� DSHQDV� SDVy� XQ� OXVWUR� GH� HVD� JXHUUD�
PXQGLDO�GH�EORTXHV��\D�VH�GHVDWy�XQ�WLSR�QXHYR�GH�FRQIURQWDFLyQ�KHJHPyQLFD�
HQWUH� ODV� GRV� VXSHUSRWHQFLDV� YHQFHGRUDV�� DGTXLULHQGR� DVt� XQ� PRGHOR� GH�
GLVFUHSDQFLD�ELYDOHQWH�PX\�SHFXOLDU��

3RU�XQ�ODGR�
$��(Q�HO�FHQWUR� �86$�8566���HQ� ODV� UHODFLRQHV�ELODWHUDOHV�\�VX�HQWRUQR�GH�
LQÀXHQFLD�� VH� GHVDWDURQ� GLYHUVDV� IRUPDV� GH� SXOVHDGD� KHJHPyQLFD� TXH�
PDWHULDOL]DURQ�HQ�GLYHUVRV�SODQRV�VLPXOWiQHDPHQWH��HQ�OR�LGHROyJLFR��SROtWLFR��
GLSORPiWLFR«WHFQROyJLFR� �OD� FRPSHWHQFLD� GH� ORV� YXHORV� HVSDFLDOHV��� KDVWD��
GHSRUWLYR� �HQ� ODV� ROLPSLDGDV��� WRGRV� SUHFHGLGRV� GH� XQ� JUDQ� GHVSOLHJXH�
SURSDJDQGtVWLFR� TXH� ORV�PHGLRV� GH� OD� pSRFD� KDFtDQ� HFRV� GH�PRGR� SURIXVR��
&XULRVDPHQWH�QXQFD�VH�GLR�XQ�FKRTXH�PLOLWDU�GLUHFWR�HQWUH�HVWRV�FRQWHQGLHQWHV��
H[FHSWR�FRQDWRV�GH�HQIUHQWDPLHQWRV��FRPR�HO�FDVR�GH�OD�FULVLV�GH�ORV�PLVLOHV�HQ�
�������FRQÀLFWR�TXH�VH�GHVDWy�SRU�OD�LQVWUXPHQWDFLyQ�GH�&XED�D�ORV�LQWHUHVHV�GH�
OD�8566��

3RU�RWUR�ODGR��
%��(Q�ODV�SHULIHULDV�GHO�PXQGR��FRPR�UHÀHMRV�GHO�SULPHUR���VH�GLHURQ��JUDYHV�\�
ODUJDV�JXHUUDV�GH�JUDQ�PDJQLWXG�HQ�$VLD��&KLQD��DVRODGD�SRU�XQD�ROD�GH�SXUJDV�\�
SHUVHFXFLRQHV� GHVDWDGDV� SRU�0DR�7]H�7XQJ� TXH� FRVWy� OD� YLGD� D�PiV� GH� ���
PLOORQHV�GH�VXV�FRPSDWULRWDV��&RUHD��SULPHU�HVFHQDULR�GH�FRQIURQWDFLyQ�EpOLFD�
FLYLO�LQWHUQDFLRQDO� LGHROyJLFD� TXH� GLYLGLy� HQ� GRV� DO� SDtV� KDVWD� KR\�� HQ� OD��
3HQtQVXOD�GH�,QGRFKLQD�±/DRV��&DPERGLD�\�9LHWQDP����TXH�IXHURQ�YHUGDGHUDV�
IRUPDV�GH�JXHUUD�DELHUWD��TXH�QR�FRQGHFtD�D�OD�OODPDGD�³*XHUUD�)UtD´�TXH�VH�
HVWLODED�GHVGH�OD�WHUPLQDFLyQ�GH�OD�JUDQ�~OWLPD�JXHUUD�PXQGLDO��(Q�HVSHFLDO��HQ�
9LHWQDP�VH�SURGXMHURQ�JUDYHV�FDVRV�GH�FUtPHQHV�GH�JXHUUD�FRQ�OD�XWLOL]DFLyQ�GH�
DUPDV�PDVLYDV�GH�GHVWUXFFLyQ�GH�FDUiFWHU�FRQYHQFLRQDO�SRU�SDUWH�GH�OD�DYLDFLyQ�
QRUWHDPHULFDQD��%RPEDV�1DSDOP�LQFHQGLDULDV���DPpQ�GH�RWUDV�DUPDV�QR�PHQRV�
GHVWUXFWLYDV� �\�PpWRGRV�GH�XWLOL]DFLyQ�GH�WRUWXUDV�HQ�WRGRV�ORV�IUHQWHV�GH�HVWD�
LQLFXD�JXHUUD�HQ�HO�SHQtQVXOD�GH�,QGRFKLQD�TXH�GXUy����DxRV�������������

� $PpULFD�/DWLQD�QR�VH�VXVWUDMR�GH�HVWH�HVFHQDULR�GH�FRQIURQWDFLyQ�FX\R�
GLVHxR�VH�HQWURQFD�HQ�ORV�PRGHORV�GH�OD�*XHUUD�)UtD��HQWUH�ODV�FXDOHV�VH�KDQ�
WHQLGR� H[SHULHQFLDV� GH� VXPD� YLROHQFLD� HQ� %UDVLO��$UJHQWLQD�� &KLOH�� %ROLYLD��



&RORPELD�� 3HU~�� 3DUDJXD\�� HWF�� TXH� HQ� YHUGDG� QR� IXHURQ� HQIUHQWDPLHQWRV�
DUPDGRV�GH�HMpUFLWRV�FRQYHQFLRQDOHV��VLQR�XQ�WLSR�GH�YLROHQFLD�TXH�VH�RULJLQy�
GHVGH� ODV�GLFWDGXUDV�PLOLWDUHV�TXH�D�SDUWLU�GH� OD�GpFDGD�GHO�����*ROSHV�GH�
(VWDGRV�PHGLDQWH��GHUULEDURQ�XQR�D�XQR�FRPR��SRU�HIHFWR�GRPLQy�D�ORV�IUiJLOHV�H�
LQHVWDEOHV� �JRELHUQRV�GHPRFUiWLFRV�GH�OD�UHJLyQ��\�TXH�D�SDUWLU�GH�DOOt�±FRQ�HO�
DSR\R�� DVHVRUDPLHQWR� \� FREHUWXUD� ¿QDQFLHUD� LUUHVWULFWRV� GH� ORV� ((�88��� VH�
GHVDWy�XQD�pSRFD�TXH�VH�FDUDFWHUL]y�HQ�UHSUHVLRQHV�SROtWLFDV�GH�SHUVHFXFLyQ�
LPSODFDEOH� D� WRGRV� TXLHQHV� VH� RSRQtDQ� SROtWLFDPHQWH� D� HVWRV� UHJtPHQHV� GH�
IXHU]D� GH� FXxR� PLOLWDU� LQVWDXUDGR�� QR� LPSRUWDQGR� \D� ODV� FUHGHQFLDOHV�
LGHROyJLFDV��SDUWLGDULDV��JUHPLDOHV�� �UHOLJLRVDV�R�GH�PHUDV�DVRFLDFLRQHV�GH�
ORV�TXH�UHVLVWtDQ�D�OD�GLFWDGXUD�

/R�FLHUWR�HV�TXH�HVWRV� �DFRQWHFLPLHQWRV�HQ�$PpULFD�GHO�6XU��SULQFLSDOPHQWH�
GHVDWDURQ� KHFKRV� GHOLFWLYRV� LQWHUQDFLRQDOHV� GH� Pi[LPD� PDJQLWXG� SHQDO���
FUtPHQHV� JXHUUD� � DVHVLQDWRV� SROtW LFRV� � VHFXHVWURV� � WRUWXUDV��
GHVSOD]DPLHQWRV�PDVLYRV�GH�SREODFLRQHV��GHMDQGR�XQ�WHQGDO�VLJQL¿FDWLYR�GH�
YtFWLPDV� TXH� GHVWUR]y� OD�$PpULFD� ODWLQD� GH� OD� ~OWLPD� PLWDG� GHO� 6LJOR� ;;��
FRQMHWXUiQGRVH� TXH� IXHURQ� DVHVLQDGDV� XQDV� ������� SHUVRQDV�� �������
GHVDSDUHFLGRV�\� FHQWHQDUHV� GH�PLOHV� GH� SHUVRQDV� WRUWXUDGDV�� GHWHQLGDV� RWUDV�
FHQWHQDUHV�GH�PLOHV��7RGRV�HVWRV�H[FHVRV�VH�OOHYDURQ�D�FDER�HQ�HO�LQWHULRU�GH�
UHJtPHQHV�PLOLWDUHV�JROSLVWDV��R�GHQWUR�GH�³GHPRFUDFLDV�GH�IDFKDGDV´��FRPR�HO�
FDVR�GH�3DUDJXD\���HVFHQDULRV�WRGRV�HQ�TXH�OD�YLGD��OD�OLEHUWDG��OD�LQWHJULGDG�
ItVLFD��ORV�GHUHFKRV�\�OD�JDUDQWtDV�HVWDEDQ�DEVROXWDPHQWH�DXVHQWHV�SRU�OD�SXHVWD�
HQ�PDUFKD�GHO�VLVWHPD�GHO��SRGHU�GLFWDWRULDO��

)5$*,/,'$'�'(�/26�0(&$1,6026�1$&,21$/(6�(�
,17(51$&,21$/(6�'(�3527(&&,Ï1�'(�/26�''�++�

� $TXt�GHEHPRV�GHVGREODU�OD�PRGDOLGDG�GH�UHSXHVWD�GH�ORV�PHFDQLVPRV�
GH�OD�DGPLQLVWUDFLyQ�GH�MXVWLFLD�DQWH�HVWD�UHDOLGDG�GH�ORV�FRQÀLFWRV�TXH�VH�GLHURQ�
HQ�HVWDV�WUHV�GpFDGDV�GH�QXHVWUD�$PpULFD��UHVSXHVWDV�TXH�WRGDV��VLQ�H[FHSFLyQ�
DOJXQD��+$1�6,'2�,1Ï&8$6�SDUD�ODV��YtFWLPDV�GH�ODV�GLFWDGXUDV�

(Q�HO�3/$12�1$&,21$/��
� &RPR� VH� SXHGH� GHGXFLU�� WRGRV� HVWRV� FUtPHQHV� TXH� SDGHFLHURQ� ODV�
YtFWLPDV�GH�HVWRV�VLVWHPDV�GH�IXHU]DV�LQVWDXUDGDV�HQ�$PpULFD�/DWLQD�VH�OOHYDURQ�
D�FDER�\�VH�GHVDUUROODURQ�GHQWUR�GH�OD�PiV�DEVROXWD�LPSXQLGDG��EiVLFDPHQWH�
SRUTXH�HO�SRGHU�MXGLFLDO��MXHFHV�GH�SULPHUD�\�VHJXQGD�LQVWDQFLD��LQFOX\HQGR�ORV�
PLQLVWURV� GH� OD� &RUWH� 6XSUHPD� GH� -XVWLFLD�� OLWHUDOPHQWH� FXDQGR� GHEtDQ� GH�
HQWHQGHU�KHFKRV�OLWLJLRVRV�TXH�WHQtDQ�JpQHVLV�FRQWUD�HO�³RUGHQ�LQVWLWXLGR´�\�TXH�
VH�SODVPDEDQ�HQ�DVHVLQDWRV��VHFXHVWURV��WRUWXUDV��GHSRUWDFLRQHV�IRU]RVDV��HWF���
«\� HVWRV� PRQLJRWHV� GH� OD� MXVWLFLD� VHQFLOODPHQWH� VH� PRVWUDEDQ� 625'26��
&,(*26�\�08'26�DO�FODPRU�GH�MXVWLFLD�GH�ODV�SREUHV�YtFWLPDV��&XDOTXLHU�
LQWHQWR�SRU�SDUWH�GHO�MXH]�GH�VDOLUVH�GHO�OLEUHWR�TXH�OHV�GLFWDEDQ�ORV�SRSHV�GHO�
SRGHU�GH�WXUQR��DO�GtD�VLJXLHQWH�\D�SRGtD�LQWHJUDU�OD�OLVWD�GH�ORV�GHVJUDFLDGRV�D�
TXLHQHV�HVWDED�MX]JDQGR��



(Q�HO�3/$12�,17(51$&,21$/�
� (Q�OD�pSRFD�TXH�HVWDPRV�WUDWDQGR��GpFDGD�GHO����DO�������OD�SRVLELOLGDG�
GH�FRQVHJXLU�DX[LOLR�LQWHUQDFLRQDO�SDUD�SRGHU�VXSHUDU�ODV�JUDYHV�LQMXVWLFLDV�TXH�
VH�SDGHFtDQ�HQ�HO�LQWHULRU�GH�ORV�SDtVHV�GHO�SUREOHPD�TXH�HVWDPRV�WUDWDQGR��HUD�
XQD�DXWpQWLFD�LOXVLyQ�SDUD�HO�MXVWLFLDEOH��(O�HOHQFR�GH�FUtPHQHV�\D�FLWDGR�GHQWUR�
GHO�FRQWH[WR�SHUVHFXWRULR�SROtWLFR�HUD�XQ�VLVWHPD�TXH�QR�WHQtD�IRUPDV�R�UHFXUVRV�
GH�VXSHUDFLyQ�DQWH�HVWH�WLSR�GH�LQMXVWLFLD�GH�PDJQLWXG�H[WUHPD��3RU�WDQWR��DO�QR�
KDEHU�VLTXLHUD�XQD�WDEOD�GH�VDOYDFLyQ�HQ�FXDOHVTXLHUD�GH�HVWRV�SDtVHV�GRQGH�VH�
LPSXVR�HO�SRGHU�GLFWDWRULDO��PXFKR�PHQRV�VH�GDED�OD�SRVLELOLGDG�GH�FRQVHJXLU�
XQD�SURWHFFLyQ�D�WUDYpV�GH�ORV�PHFDQLVPRV�LQWHUQDFLRQDOHV�TXH�\D�OD�2($�\�OD�
218�OR�WHQtDQ��DXQTXH�GH�PRGR��PX\�LQFLSLHQWHPHQWH�HQ�HVDV�GpFDGDV��

� (VWD� LPSRWHQFLD� VH� GDED� SRU� XQD� UD]yQ�PX\� VHQFLOOD�� (VWRV� HVWDGRV�
ODWLQRDPHULFDQRV�LQYROXFUDGRV�HQ�HVWRV�LQMXVWRV�QXQFD�UDWL¿FDURQ�ORV�SDFWRV�GH�
ORV�''�++��TXH�\D� VH� WHQtDQ� HQ�YLJHQFLD� HQ� HVRV� GRV� HQWHV� LQWHUQDFLRQDOHV�
SHUPDQHQWHV��3DFWR�GH�'HUHFKRV�+XPDQRV�GH�6DQ�-RVp�GH�&RVWD�5LFD�2($��\�
3DFWR� GH� 'HUHFKRV� &LYLOHV� \� 3ROtWLFRV� GH� OD� 218��� 3RU� WDQWR�� DO� QR�
FRPSURPHWHUVH� D� FXPSOLUORV�� QR� SRGtDQ� VHU� FRPSHOLGRV� D� TXH� REVHUYHQ� VXV�
SUHVFULSFLRQHV�D� IDYRU�GH� VXV� V~EGLWRV��GHELGR�D�XQ�SULQFLSLR�QRUPDWLYR�GHO�
GHUHFKR� ,QWHUQDFLRQDO� LQYDULDEOH�� TXLHQ� QR� ¿UPD� R� QR� UDWL¿FD� XQ� 7UDWDGR�
,QWHUQDFLRQDO�QR�SXHGH�VHU�REOLJDGR�D�FXPSOLUOD��&RQYHQFLyQ��GH�9LHQD�VREUH��
ORV�7UDWDGRV���������

� (UDQ�pSRFDV��VHJXQGD�PLWDG�GHO�6��;;��GH�OD�*XHUUD�)UtD��HQ�GRQGH�
PXFKRV� GH� ORV� FRQFHSWRV� MXUtGLFRV� \� SROtWLFRV� VH� KDEtDQ� GLVWRUVLRQDGRV�
FRQIRUPH�ORV�LQWHUHVHV�GHO�EDUORYHQWR�LGHROyJLFR�GRPLQDQWH�TXH�DOLPHQWDEDQ��
ODV�GLFWDGXUDV�PLOLWDUHV�GH�$PpULFD��WRGDV�EDMR�OD�VRPEUD�GH�XQD�GH�ODV�SRWHQFLDV�
HQ� MXHJR� �/RV� ((�88���� TXLHQ� HMHUFtD� XQ� ¿HO� SDWURQDWR� KDFLD� WRGRV� ORV�
JRELHUQRV�GHO�FRQWLQHQWH��HVFHQDULR�GH�DQiOLVLV�TXH�QRV�LQYLWD�HVWH�WHPD�

� 0iV� DEDMR�� FRPR� YDORU� DFDGpPLFR� DQDOL]DUHPRV� DOJXQDV� GH� ODV�
LQVWLWXFLRQHV� LQWHUQDFLRQDOHV� FODYHV� TXH� SUR\HFWy� VX� VRPEUD� VREUH� WRGR� HO�
FRQWLQHQWH�\�TXH�SRGHPRV�GHFLU�TXH�GH�VXV�VHQRV�VXUJLHURQ�OD�VDELD�OXEULFDQWH�
TXH� IDFLOLWy� ODV�FR\XQWXUDV�SROtWLFDV�JXEHUQDPHQWDOHV�GH�HVWDV�GpFDGDV��3DUD�
HOOR�� QHFHVDULR� HV� DFHUFDU� OD� PLUD� KDFLD� XQ� ³,QVWLWXWR� GH� HQVHxDQ]D�
LQWHUQDFLRQDO´�PX\�SHFXOLDU�

³(6&8(/$�'(�/$6�$0e5,&$6´
'HSDUWDPHQW�2I�'HIHQVH�86$

� (VWH�HV�XQ� �LQVWLWXWR�GH�HVWXGLRV�SDUD�OD�IRUPDFLyQ�GH�PLOLWDUHV�GH�ORV�
SDtVHV�GH�$PpULFD��DOLDGRV�GH�ORV�((�88���\�WLHQH�VX�VHGH�FHQWUDO�HQ�)RUW�%HQQLJ�

�'h�ZZ��&Z1�͗��ŽŶĨƌŽŶƚĂĐŝſŶ�ŝĚĞŽůſŐŝĐĂͲƉŽůşƟĐĂ�ĚĞ�ĞĨĞĐƚŽƐ��ŵƷůƟƉůĞƐ͕�ĚĞ�ŽƌŝŐĞŶ�ďŝƉŽůĂƌ�h^�ͲhZZ^�ƉĞƌŽ�ĚĞ�ĐŽŶƐĞĐƵĞŶĐŝĂƐ�ĞŶ�ƚŽĚŽ�Ğů�ŐůŽďŽ�Ǉ�ĞŶ�
ƚŽĚŽƐ�ůŽƐ�ſƌĚĞŶĞƐ�;�ŵŝůŝƚĂƌ͕ �ĞĐŽŶſŵŝĐĂ͕�ĐŝĞŶơĮĐŽƐ͕�ŝŶĐůƵƐŽ�ĚĞƉŽƌƟǀĂ͕�Ă�ƉĂƌƟƌ�ĚĞů�ƚĠƌŵŝŶŽ�ĚĞ�ůĂ�ϮĚĂ͘�'ƵĞƌƌĂ�DƵŶĚŝĂůͿĚĞ�ŚĞĐŚŽ�ƚƵǀŽ�ƐƵ�ĐĂƌƚĂ�ĚĞ�
ŶĂĐŝŵŝĞŶƚŽ� ĚĞƐĚĞ� ϭϵϰϳ� ƉĂƌĂ� ĂĚĞůĂŶƚĞ͕� � ŚĂƐƚĂ� ϭϵϵϮ͘� �ĂĚĂ� ďůŽƋƵĞ� ƚĞŶşĂ� ďĂũŽ� ƐƵ� ŝŶŇƵĞŶĐŝĂ� �ƐƚĂĚŽƐ� ƐĂƚĠůŝƚĞƐ� ĐŽƌƌĞƐƉŽŶĚŝĞŶƚĞƐ͕� ĂůŐƵŶŽƐ�
ĐĂŶŝŶĂŵĞŶƚĞ�ĮĞůĞƐ͙Ǉ�ŽƚƌŽƐ�ŶŽ�ƚĂŶƚŽ͘�>Ă�ŵŝƐŵĂ�ŚŝǌŽ�ƉŽƐŝďůĞ�ůĂ�ůĞŐŝƟŵĂĐŝſŶ�ĚĞ�ĐƌşŵĞŶĞƐ�Ǉ�ŐƌĂǀĞƐ�ǀŝŽůĂĐŝŽŶĞƐ�Ă�ůŽƐ���͘,,͘�ĞŶ�ĂŵďŽƐ�ďĂŶĚŽƐ͕�
ĞƐƉĞĐŝĂůŵĞŶƚĞ�ĞŶ�ůĂƐ�ǌŽŶĂƐ�ƉĞƌŝĨĠƌŝĐĂƐ�ĚĞů�ŵƵŶĚŽ�;�ƐŝĂ͕��ŵĠƌŝĐĂ͕��ĨƌŝĐĂͿ͘



±�(VWDGR�GH�&ROXPELD��86$�� IXQGDGD�HQ������\�TXH��SRU�PRWLYRV�GH�PHMRU�
RUJDQL]DFLyQ�\�SRU�UD]RQHV�GH�JHRJUi¿FDV���VH�KD�LQVWDODGR�GHVSXpV�HQ������HQ�OD�
]RQD� GHO� &DQDO� GH� 3DQDPi� FXDQGR� HVWH� HQFODYH� VH� HQFRQWUDED� EDMR� HO�
SURWHFWRUDGR� �FRORQLDMH�� GH� ORV� ((�88��� TXH� FRPR� VDEHPRV�� HVWXYR�PXFKR�
WLHPSR�HQ�WDO�FRQGLFLyQ�KDVWD�TXH�HO�(VWDGR�GH�3DQDPi�D�WUDYpV�GHO�7UDWDGR�
&DUWHU�7RUULMRV�HQ������FRQVLJXLHUD�TXH�HVWD�]RQD�SDVDUD�SOHQDPHQWH� �EDMR�OD�
VREHUDQtD�GH�HVWH�(VWDGR�HO����GH�GLFLHPEUH�GH�������

� (O�REMHWLYR�LQLFLDO�GH�HVWH�LQVWLWXWR�GH�HQVHxDQ]D�KD�VLGR�GLVHxDGR�SDUD�
HQIUHQWDU� ORV� ULHVJRV� GH� XQ� SRVLEOH� DWDTXH� H[WUD�FRQWLQHQWDO� GH� SRWHQFLDV�
HQHPLJDV�� TXH� VH� MXVWL¿FDED� DQWH� OD� KLSyWHVLV� GH� FRQÀLFWRV� TXH� JHQHUDED� HO�
VLVWHPD�GH�FRQIURQWDFLyQ�ELSRODU�86$�8566�TXH�VH�GHVDWy�WUDV�LQPHGLDWDPHQWH�
DFDEDGD�OD�6HJXQGD�*XHUUD�0XQGLDO��FRPR�GLMLPRV�PiV�DUULED��1R�REVWDQWH�VHU�
DOLDGRV�OD�H[WLQWD�8QLyQ�6RYLpWLFD�\�ORV�((�88��LQPHGLDWDPHQWH�WHUPLQDGD�GH�
YHQFHU�DO�HQHPLJR�FRP~Q�GHQWUR�GHO�HVFHQDULR�GH� OD�~OWLPD�JXHUUD�PXQGLDO���
DPERV�VH�GLVSXWDURQ�SRU�HO�FRQWURO�KHJHPyQLFR�GHO�PXQGR�KDVWD�¿QHV�GH� OD�
GpFDGD� GH� ORV� ��� GHO� VLJOR� SDVDGR� GHQWUR� GH� XQ� YDULRSLQWR� HVTXHPD� GH�
FRQIURQWDFLyQ��DVXQWR�TXH�\D�KHPRV�DERUGDGR�DOJXQRV�DVSHFWRV�HQ�HVWH�WUDEDMR�����

� (VWD�HVFXHOD�VH�IRUPy�SDUD�GHVDUUROODU�±LGHROyJLFDPHQWH��OD�OODPDGD�
³'RFWULQD�GH�OD�6HJXULGDG�1DFLRQDO´��VLVWHPD�GH�WHRUtD�\�SUD[LV�SROtWLFD�TXH�VH�
JHVWy�HQ�ORV�PHDQGURV�JHRSROtWLFRV�GHO�'HSDUWDPHQWR�GH�'HIHQVD�GHO�SDtV�GHO�
QRUWH�\�TXH�VXV�HIHFWRV�VH�PXOWLSOLFDURQ�HQ�WRGRV�ORV�RUJDQLVPRV�GH�VHJXULGDG��
�3HQWiJRQR��&,$��HWF���\�VHGHV�GLSORPiWLFDV��GH�HVWH�SDtV�HQ�ODV�$PpULFDV���3RU�
HOOR��¿HO�D�HVWDV�GLUHFWLYDV�HVWUDWpJLFDV�GHO�WLHPSR�TXH�KDEODPRV�VH�KD�FUHDGR�OD�
(6&8(/$� '(� /$6� $0e5,&$6��� FX\R� QRPEUH�� D� UDt]� GH� GHVFXEULUVH� ORV�
SURSyVLWRV�PX\� GHOLFDGRV� D� TXH� VH� GHGLFDED� HQ� ODV� SULPHUDV� GpFDGDV� GH� VX�
IXQFLRQDPLHQWR��JHQHUDGRUD�GH�FUtWLFDV�QR�PX\�HGL¿FDQWHV�SDUD�VX�SUHVWLJLR��HQ�
OD�GpFDGD�GH�ORV����GHO�6��;;��FDPELy�VX�GHVLJQDFLyQ�GHQRPLQiQGRVH�FRPR�
³,QVWLWXWR� GHO�+HPLVIHULR�2FFLGHQWDO� SDUD� OD�&RRSHUDFLyQ� HQ�6HJXULGDG´���
LQVWLWXWR�DFDGpPLFR�PLOLWDU�JXEHUQDPHQWDO�TXH�GHQWUR�GHO�FXUUtFXOXP�LQFOXtD��
REYLDPHQWH� HQVHxDQ]D� LGHROyJLFD� FUHDGD� SRU� ORV� ((�88�� SDUD� JHVWDU� \�
GHVDUUROODU�HVWXGLRV�PLOLWDUHV��\�VRVWHQHU�WRGD�OD�JDPD�GH�KLSyWHVLV�GH�ULHVJRV�TXH�
SRGUtD� GDUVH� DQWH� XQD� FRQIURQWDFLyQ� GHO� HQHPLJR� FLHUWR� \� UHDO� GH� OD� pSRFD�
�8566���

/8&+$�&2175$�,1685*(1&,$�8QD�GH� ODV�PDWHULDV� IDYRULWDV�GH�HVWH�
FHQWUR� GH� HQVHxDQ]D� HV� OD� OXFKD� DQWLJXHUULOOHUD� WDQWR� UXUDO� FRPR� XUEDQD���
FXHVWLyQ� TXH� VH� SRWHQFLy� GH� PRGR� JHRPpWULFR� D� SDUWLU� GH� ODV� YLFWRULRVDV�
FRQTXLVWD�GHO�SRGHU�SRU�SDUWH�GH�ORV�PLOLFLDQRV� �JXHUULOOHURV�HQ�GRV�SDtVHV�GH�
$PpULFD�HQ� &XED�� D� FDUJR� GH� ODV� KXHVWHV� GH� &DVWUR� \� HQ� 1LFDUDJXD�
SURWDJRQL]DGD�SRU�HO�)UHQWH�6DQGLQLVWD�GH�/LEHUDFLyQ���
&RPR�VH�SXHGH�GHGXFLU��HVWDV�JXHUUDV�FLYLOHV�YLFWRULRVDV�HQ�DPERV�SDtVHV�KDQ�
JHQHUDGR�XQD�HEXOOLFLyQ�LGHROyJLFD�DFWLYD�HQ�WRGD�$PpULFD�/DWLQD�\�HOOR�VXVFLWy�
XQD�UHDFFLyQ�JHRSROtWLFD�FRQJUXHQWH�GH�OD�SRWHQFLD�GHO�QRUWH��QR�H[HQWR�GH�VHULR�



HVFR]RU��TXH�OR�DODUPy�GH�VREUHPDQHUD�\�TXH�ORV�JRELHUQRV�ODWLQRDPHULFDQRV�
DFXVDURQ�GH�PRGR�FLHUWR�\�VHQVLEOH��/R�FLHUWR�\�OR�FRQFUHWR�HV�TXH�D�¿Q�GH�KDFHU�
IUHQWH�D�HVWDV�UHDOLGDGHV�SROtWLFDV�WRGRV�ORV�JRELHUQRV�GH�$PpUFD�GHO�6XU�\�HO�
&DULEH�KDQ�UHFLELGR�LQWHQVDV�FDSDFLWDFLRQHV�PLOLWDUHV�GH�SDUWH�GH�ORV�RUJDQLVPRV�
GH�GHIHQVD�GH�ORV��((�88�D�¿Q�GH�HQIUHQWDU�HVWH�HVFHQDULR�GH�OXFKD�TXH�SRQtD�HQ�
ULHVJR�QDGD�PHQRV�TXH�HO�PLVPtVLPR��³WHUULWRULR´�SURSLR�GHO�7tR�6DP����

� (Q�HO�PXQGR��OD�OXFKD��SRU�OD�SUHGRPLQDQFLD�HQWUH�HVWRV�GRV�EDQGRV�HQ�
TXH�GLYLGLy�HO�SODQHWD��SRGHPRV�D�KR\�REVHUYDU�FRQ�PD\RU�REMHWLYLGDG�����DxRV�
GHVSXpV�GH�HYDSRUDUVH�TXH�HVWRV�IHQyPHQRV�FX\RV�HIHFWRV�PXOWLSOLFDGRUHV�VH�
GHVDUUROODURQ�QR�VyOR�HQ�OD�$PpULFD�/DWLQD��VLQR�WDPELpQ�HQ�ÈIULFD��FDVL�WRGRV�
FRQ�HO�WLQWH�GH�OD�LQVXUJHQFLD�DUPDGD��VRFLDOLVWD���FRPR�pPXOR�GH�OD�H[SHULHQFLD�
FXEDQD�� DFWLYLGDG� GHVSOHJDGD� SRU� OD� L]TXLHUGD� PXQGLDO� GHVGH� ORV� FHQWURV�
RSHUDWLYRV�GH�0RVF~��3HNtQ�\�/D�+DEDQD�HQ�IRUPD�VLVWHPiWLFD�HQ�WRGD�OD�GpFDGD�
GH�ORV����\����

/D�³'RFWULQD�GH�OD�6HJXULGDG�1DFLRQDO´��\�ODV�'LFWDGXUDV�0LOLWDUHV���
� (Q�$PpULFD�/DWLQD�HQ�HVWDV�GpFDGDV���������\�����OD�VLWXDFLyQ�SROtWLFD�
TXH�VH�H[SHULPHQWDEDQ�HUD�VHQFLOODPHQWH�FDyWLFDV�SRU� OD�JUDQ�FULVLV�VRFLDO�\�
HFRQyPLFD� TXH� WRPDED� WRGR� HO� FRQWLQHQWH�� OD� SREUH]D� FUtWLFD� TXH� SDGHFtD�
PLOORQHV� GH� ORV� KDELWDQWHV� REYLDPHQWH� HUD� XQ� HVFHQDULR� SURSLFLR� SDUD� TXH�
SUHQGLHUD� XQD� LGHRORJtD� WDQ� DWUD\HQWH� FRPR� OR� HV� HO� VRFLDOLVPR�� VLVWHPD�
LGHROyJLFR�JHUPLQDGD�XQDV�GpFDGDV�DWUiV�HQ�$PpULFD�SHUR�TXH�QR�³SUHQGtD´�
VX¿FLHQWHPHQWH� SRU� GLYHUVRV� IDFWRUHV«KDVWD� TXH� HO� HPSREUHFLPLHQWR� VLQ�
UHPLVLyQ�GH�HQRUPHV�PDVDV�FDPSHVLQDV�TXH���VLQ�SHUVSHFWLYDV�KDODJ�HxDV�SDUD�
VXV�KLMRV��VH�LQLFLD�DVt�HQ�OD�GpFDGD�GHO����HO�OHQWR�SHUR�LPSDUDEOH�p[RGR�KDFLD�ODV�
WDPELpQ�HPSREUHFLGDV�XUEHV�FX\DV�FRQVHFXHQFLDV�KDQ�VLGR�VHQFLOODPHQWH�PiV�
FRPSOLFDGDV�D~Q�SDUD�WRGR�HO�VLVWHPD�SROtWLFR��HFRQyPLFR��HGXFDWLYR��HWF�GH�
FDGD�XQR�GH�ORV�SDtVHV�GH�HVWH�FRQWLQHQWH��(VWH�IHQyPHQR�IRUPD�ORV�JUDQGHV�
FLQWXURQHV�GH�SREUH]D�HQ�ODV�SHULIHULDV�GH�ODV�JUDQGHV�XUEHV�GH�$PpULFD�GHO�6XU��\�
FRQ�HOOR�XQD�IXHU]D�SUROHWDULD�FRQVLGHUDEOH�

� (VWH�JUDQ�GHVSOD]DPLHQWR�GH�SHUVRQDV�GH�XQD�HVWUXFWXUD�VHFXODU�DJUDULD�
D� OD� DEVRUFLyQ� IRU]DGD� SRU� ODV� FLXGDGHV� SURGXMR� XQ� DJUDYDPLHQWR� VRFLDO� \�
HFRQyPLFR� WDO�TXH� ORV�JRELHUQRV�GH� OD�pSRFD�QR�HVWDEDQ�HQ�FRQGLFLRQHV� �GH�
DGPLQLVWUDUOR�GH�DFXHUGR�D�ORV�SDWURQHV�WUDGLFLRQDOHV�D�TXH�VH�YHQtD�KDFLHQGR�
GHVGH� KDFtD� GpFDGDV�� HVWR� DJUDYDGR� DQWH� ORV� JRELHUQRV� GHO� FRQWLQHQWH� PX\�
IUiJLOHV�LQVWLWXFLRQDOPHQWH�D�PHQXGR�FRQ�VXFHVLYRV�JROSHV�GH�HVWDGRV��OD�ODERU�
JXEHUQDPHQWDO�HUD�XQ�FDPSR�PLQDGR�SRU�HO�FDRV�\�OD�DQDUTXtD��DPpQ�GH�OD�\D�
VHFXODU�SUDFWLFD�SRU�HVWDV�ODWLWXGHV��OD�VHPSLWHUQD�FRUUXSFLyQ��3RU�HOOR��HQWUH�
ODV� GpFDGDV� GHO� ��� DO� ��� VH� VXFHGtDQ� JROSHV� PLOLWDUHV� \� UHDQXGDFLRQHV�
GHPRFUiWLFDV�GH�PRGR�LQWHUPLWHQWH��H[FHSWR�DOJXQDV�H[FHSFLRQHV�GH�ORV�SDtVHV�
PiV�JUDQGHV��%UDVLO��$UJHQWLQD��SDtVHV�pVWRV�TXH�VRVWHQtDQ�±DIDQRVDPHQWH�\�FRQ�
JUDQ� HVIXHU]R�� JRELHUQRV� FRQVWLWXFLRQDOHV�� SHUR� TXH� HQ� OD� GpFDGD� GHO� ���
¿QDOPHQWH� XQD� RQGD� FRPSOHWD� WRPy� FXHUSR� OD� DYHQWXUD�PLOLWDU� GH� KDFHUVH�



HVWDGLVWDV� \� FRQ� HOOR� VREUHYLQR� OD� pSRFD� KLVWyULFD�PiV� RVFXUD� \� FUXHO� GH�
$PpULFD� SRU� ORV� DFRQWHFLPLHQWRV� TXH� VH� GLHURQ� FRPR� GHVDUUROOR� GH� HVWRV�
IHQyPHQRV��(VWDPRV�HQ�XQ�PRPHQWR�HQ�TXH�ODV�GLFWDGXUDV�PLOLWDUHV�FRSDURQ�
WRGD�$PpULFD�GHO�6XU�\� ODV� UHODFLRQHV�GLSORPiWLFDV�FRQ� ORV�((�88�HUDQ±VLQ�
HPEDUJR�� �DEVROXWDPHQWH�QRUPDOHV��SRUTXH�WRGRV�ORV�JRELHUQRV�GH�IDFWR�HUDQ�
VXV�DOLDGRV�«\�PX\�FDQLQDPHQWH�¿HOHV�SRU�FLHUWR��(VWH�HO�PRPHQWR�KLVWyULFR�
FHQWUDO�HQ�TXH�HVWH�LQVWLWXWR�GH�IRUPDFLyQ�PLOLWDU�GHQRPLQDGR�(VFXHODV�GH�ODV�
$PpULFDV� GHVDUUROOD� VXV� DFWLYLGDGHV� HVSHFt¿FDV� GH� LQVWUXFFLRQDU�� R� PHMRU�
³DGLHVWUDU´� D� ORV� PLOLWDUHV� ODWLQRDPHULFDQRV�� FDVL� WRGDV� OLJDGDV� D� OD� OXFKD�
FRQWUD±LQVXUJHQFLD��PX\�HQ�ERJD�D�SDUWLU�GH�OD�UHYROXFLyQ�FXEDQD�WUDV�OD�WRPD�GHO��
SRGHU�SROtWLFR�HQ�HQHUR�GH������SRU�)LGHO�&DVWUR�\�VXV�KXHVWHV�

� 'HQWUR�GH�OD�VXSHUHVWUXFWXUD�LGHROyJLFD�GH�HVWH�LQVWLWXWR��TXH�DSHQDV�HV�\�
KD� VLGR�� XQR�PiV� HQWUH� ORV� WDQWRV� RUJDQLVPRV� HVWDWDOHV� TXH� ORV�((�88��KDQ�
FUHDGRV�SDUD�OD�IRUPDFLyQ�\�FDSDFLWDFLyQ�LQWHUQD�GH�VXV� �V~EGLWRV��PLOLWDUHV�\�
FLYLOHV�� � TXLHQHV� WUDEDMDQ� GHQWUR� GH� ODV� HVWUXFWXUDV� GH� VHJXULGDG�� H�
LQWHUQDFLRQDOPHQWH�SDUD�VXV�DOLDGRV�GHO�FRQWLQHQWH�DPHULFDQR��OD�FXDO��D�WUDYpV�
GH� ORV� FRQGXFWRV� GLSORPiWLFRV� LQWHUHVWDWDOHV�� HVWD� DFDGHPLD� VH� HQFDUJy� GH�
IRUPDU�D�ORV�PiV�GHVWDFDGRV�PLOLWDUHV��R¿FLDOHV�\�VXER¿FLDOHV���SROLFtDV�\�FLYLOHV�
GH� $PpULFD� GHO� 6XU� \� HO� &DULEH�� TXLHQHV� GHVFROODEDQ� SRU� VX� LQWHOLJHQFLD��
SHUVRQDOLGDG�\�FODUD�GLVSRVLFLyQ�HQ�OD�PHQWDOLGDG�D�IDYRU�GH�OD�³FXOWXUD��VDEHU�\�
HVWLOR� GH� YLGD� QRUWHDPHULFDQRV´� HUDQ� VHOHFFLRQDGRV� FXLGDGRVDPHQWH� SDUD�
UHDOL]DU�HVWRV�FXUVRV�HQ�OD�=RQD�GHO�&DQDO�GH�3DQDPi��DPpQ�GH�ORV�YLDMHV�GH�
LQIRUPDFLyQ�\�WXULVPR�D�ODV�GLIHUHQWHV�\�DWUDFWLYDV�FLXGDGHV�GHO��SDtV�GHO�QRUWH�

� 3HUR�� FRQFUHWDPHQWH� ¢TXp� HV� OD� OODPDGD� 'RFWULQD� GH� 6HJXULGDG�
1DFLRQDO"�
%iVLFDPHQWH�HV�XQ�VLVWHPD�GH�WHRUtD�\�SUD[LV�GHO�SRGHU�HVWDWDO�HVHQFLDOPHQWH�
JHRSROtWLFR�GH�RULHQWDFLyQ�DSOLFDEOH�D�XQ�SDtV�FX\D�¿QDOLGDG�HV�OD�GH�PDQWHQHU�GH�
PRGR�FRQVWDQWH�XQ�HVTXHPD�GH�OXFKD�GH�EDMD�LQWHQVLGDG�FRQWUD�ORV�³HQHPLJRV´�
YLVLEOHV� R� LQYLVLEOHV� TXH� TXLHUHQ� VRFDYDU� ODV� EDVHV� GHO� VWDWX� TXR� SROtWLFR��
HFRQyPLFR�� VRFLDO�� FXOWXUDO�� HWF�� TXH� VH� KDQ� IRUMDGR� GHQWUR� GHO� HVTXHPD�
RFFLGHQWDO�\�FULVWLDQR��

� (VWD� FRQFHSWXDFLyQ� DUULED� GHVFULSWD� QRV� OOHYD� QHFHVDULDPHQWH� D� XQD�
FRQFHSFLyQ�WRWDO�GH�OD�VRFLHGDG��GH�VXV�HVWUXFWXUDV�SROtWLFDV��GH�VXV�UHODFLRQHV�
LQWHUQDFLRQDOHV�� D� ORV� VXEVLVWHPDV� HFRQyPLFRV�� HGXFDWLYRV«LQFOXVR� D� ODV�
UHODFLRQHV�FXOWXUDOHV���6H�GHGXFH�HQWRQFHV�TXH�GHVGH�TXH�HPHUJLHUD�HO�PDU[LVPR�
HQ�HO�6LJOR�����QR�KD�DSDUHFLGR�DVt�XQ�VLVWHPD�JHRSROtWLFR�GH�ODV�FDUDFWHUtVWLFDV�
TXH�VH�SXHGD�DVHPHMDU�D�HVWD�SRWHQWH�GRFWULQD�TXH�GRPLQy�HO�VLJOR�SDVDGR�GHVGH�
OD�WHUPLQDFLyQ�GH�OD�6HJXQGD�*XHUUD�0XQGLDO��%iVLFDPHQWH��SRU�ORV�FDUDFWHUHV�
TXH�OH�LGHQWL¿FDQ�HVWDPRV�DQWH�XQD�YHUGDGHUD�LGHRORJtD�GHO�VLVWHPD�GRPLQDQWH�
TXH�KD�SURKLMDGR�OD�*XHUUD�)UtD�\�TXH�FRPR�\D�OR�KHPRV�DERUGDGR�PiV�DUULED�
HQ�HVWH�WUDEDMR��VH�GHELy�D�WRGR�XQD�FRPSOHMD�IRUPD�GH�FRQIURQWDFLyQ�DQWDJyQLFD�
�SROtWLFR��VRFLDO��HFRQyPLFR��FLHQWt¿FR��HWF��GHO�VLVWHPD�ELSRODU��(VWH�2HVWH��TXH�



VH� FDUDFWHUL]y� HQ� XQD� YLVLyQ� PDQLTXHD� HQWUH� HO� RFFLGHQWH� FULVWLDQR� YV�� HO�
FRPXQLVPR�DWHR�GHO�RHVWH�\�GHO�RULHQWH��(VWRV�HVWDGRV�QDFLRQDOHV�GH�$PpULFD�
TXH�VH�DGVFULEHQ�D�HVWD�GRFWULQD���TXH�OR�IXH�GH�PRGR�WRWDO�HQ�QXHVWUR�FRQWLQHQWH��
KD�HVWDGR�EDMR�OD�DEVROXWD�GHSHQGHQFLD�GH�XQR�GH�ORV�FHQWURV�GHO�SRGHU�ELSRODU�
PXQGLDO��ORV�((�88���(VWDGR�TXH�VH�FRQVWLWX\y�FRPR�HO�FHQWUR�GH�JUDYHGDG�HQ�
OD� SXHVWD� HQ� PDUFKD� GH� HVWD� FRPSOHMD� GRFWULQD� GH� RULHQWDFLyQ� QDFLRQDO� H�
LQWHUQDFLRQDO�GH�WRGRV�HO�FRQJORPHUDGR�GH�(VWDGRV�GH�WRGDV�ODV�$PpULFDV���

� $Vt� D� PRGR� GH� LQIRUPDFLyQ�� HVWH� LQVWLWXWR� LQWHUQDFLRQDO� TXH� FRPR�
GLMLPRV�HV�FDVWUHQVH��HQ�YHUGDG�QR�HV�DVt�HQ�SXULGDG��\D�TXH�GHO� WRWDO�GH� ODV�
DVLJQDWXUDV�TXH�VRQ�LPSDUWLGDV�HQ�VXV�DXODV��TXH�HQ�DSDULHQFLD�VRQ�HVWULFWDPHQWH�
PLOLWDUHV��HQ�YHUGDG�VyOR�HO�����VRQ�GH�DVXQWRV�WpFQLFDPHQWH�PLOLWDUHV��HO�
UHVWR�� HO� ���� UHVWDQWH�� FRUUHVSRQGH� GH� PRGR� SUHFLVR� D� ODV� HQVHxDQ]DV�
LGHROyJLFDV�TXH��UHFLEHQ�ORV�DOXPQRV�DFHUFD�GH�OD�SDUDIHUQDOLD�GH�FXHVWLRQHV�TXH�
VH�HQVHxDQ�HQ�WRGR�OR�TXH�LPSOLFD�ODV�YDULDFLRQHV�GH�OD�GHQRPLQDGD�³JXHUUD�GH�
EDMD�LQWHQVLGDG´� �HV�GHFLU��FyPR�DFWXDU��TXp�KDFHU��TXp�OHFWXUD�WRPDU�GH�ODV�
GLIHUHQWHV�FXHVWLRQHV�\�IHQyPHQRV�TXH�VH�GDQ�HQ�OD�UHDOLGDG�HQ�FRQWUD�GH�ORV�
HQHPLJRV�GHO�VLVWHPD�GH�YLGD�RFFLGHQWDO�

� (V�DVt�TXH�VH�FRQVWUX\HURQ�VREUH�OD�EDVH�GHO�FRQÀLFWR�ELSRODU�PXQGLDO�
WRGR�XQ�VLVWHPD�LGHROyJLFR�TXH�SHUPLWLy�TXH�ORV�DOXPQRV�ODWLQRDPHULFDQRV�TXH�
DVLVWtDQ�D�HVWDV�DXODV�IXHVHQ�PiV�WDUGH��FXDQGR�JHQHUDFLRQDOPHQWH�SHUPLWLHUD�
DVXPLU�HO�SRGHU��R�SRVLFLRQDUVH�HQ�XQ�PyGXOR�GH�GHFLVLyQ�FRPR�DVHVRU�HQ�VX�
FDVR��KD�SHUPLWLGR�DVt�SRQHU�HQ�PDUFKD� ORV�GHVLJQLRV�PiV�VLQLHVWURV�GH�HVWD�
HQVHxDQ]D�LGHROyJLFD��&XDQGR�KDEODPRV�DFHUFD�GH�OD�DVXQFLyQ�DO�SRGHU�GH�HVWRV�
DYHQWDMDGRV�DOXPQRV�QRV�UHIHULPRV�D�OD�HWDSD�KLVWyULFD�GH�$PpULFD�UHIHUHQWH�DO�
DVDOWR� DO� SRGHU� SHUSHWUDGRV� SRU� ORV� PLOLWDUHV� TXH� H[SHULPHQWy� QXHVWUR�
FRQWLQHQWH�GHVGH�OD�GpFDGD�GHO����KDVWD�������GHO�VLJOR�SDVDGR��

� (VWD�GRFWULQD�IXH�GLVHxDGD�GHVGH�:DVKLQJWRQ�SDUD�WRGR�HO�PXQGR��\�HQ�
SDUWLFXODU�SDUD�QRVRWURV�HQ�$PpULFD�VH�PDWHULDOL]y�FRQ�IXHU]D�HQ�OD�pSRFD�TXH�
HVWDPRV�DQDOL]DQGR�\�OD�PLVPD�KD�VLGR�FUHDGD�SDUD�FRPEDWLU�HQ�WRGRV�VXV�IUHQWHV�
³DO� SHOLJUR� GHO� FRPXQLVPR� DWHR� \� DQWL�RFFLGHQWDO´�� VyOR� TXH�� FRPR� WRGR�
HQJHQGUR��TXLHQHV��SURWDJRQL]DEDQ�HVWRV�HQIUHQWDPLHQWRV��HUDQ��HQ�VX�PD\RUtD���
PLOLWDUHV� JROSLVWDV� TXLHQHV� VLQ�PLUDPLHQWR� DOJXQR� DSOLFDEDQ� FDEDOPHQWH� OR�
DSUHQGLGR� HQ� OD�(VFXHODV� GH� ODV�$PpULFDV� TXH� IXQFLRQy� FRPR� HO�SLYRW� TXH�
VRVWXYR� WRGD� OD� LQJHQLHUtD� GHO� SRGHU� UHSUHVLYR� HQ�$PpULFD��$OOt� HVWXGLDURQ�
±GHVGH������D�������HQ�OD�]RQD�GHO�&DQDO�GH�3DQDPi��HQ�OD�pSRFD�EDMR�WXWHOD�GH�
OD�VREHUDQtD�QRUWHDPHULFDQD��0È6�'(��������0,/,7$5(6�<�32/,&Ë$6�
HJUHVDURQ�FRPR�H[SHUWRV�HQ�FUtPHQHV�GH�OHVD�KXPDQLGDG��HVWXGLRV�DFDGpPLFRV�
WHyULFR�SUiFWLFRV�LGHROyJLFRV�VLVWHPiWLFRV�HQ�ORV�VLVWHPDV�GH�JXHUUD�GH�EDMD�
LQWHQVLGDG�� HQWUH� ORV� FXDOHV� VH� HQIDWL]DQ� HVWUDWHJLDV� GH� FyPR� ³QHXWUDOL]DU�
HQHPLJRV´�HQ�WRGRV�ORV�FDPSRV�GH�FRQIURQWDFLyQ�SRVLEOHV��GHVGH�OR�VLPSOH�D�OR�
PiV� FRPSOHMR�� FHUFHQDPLHQWR� GH� WRGRV� ORV� GHUHFKRV� FLYLOHV� PHGLDQWH�
VLVWHPiWLFDV� UHSUHVLRQHV�KDVWD� � DVHVLQDWRV�� VHFXHVWURV�� � WRUWXUDU� HWF�� � TXH��



FRPR�DYHQWDMDGRV�DOXPQRV��OR�DSOLFDURQ�FDGD�XQR�GH�HOORV�HQ�ORV�HVFHQDULRV�GH�
FRQÀLFWRV�GH� ORV�(VWDGRV�GH�$PpULFD�GH�GRQGH�SURYHQtDQ�HVWRV�DOXPQRV��(O�
UHVXOWDGR��GHFHQDV�GH�PLOHV�GH�KRPEUHV��PXMHUHV��DVHVLQDGRV��WRUWXUDGRV��
GHVDSDUHFLGRV��GHVWHUUDGRV�R�SHUVHJXLGRV�LPSODFDEOHPHQWH��XQRV�FXDQWRV��GH�
HOORV�SRU�RSRQHUVH�D�ORV�JRELHUQRV�PLOLWDUHV�SRU�HO�PpWRGR�GH�OD�LQVXUJHQFLD�
DUPDGD�� \� RWURV� SRU� VROR� KHFKR� GH� RUJDQL]DUVH� HQ� VLQGLFDWRV�� DVRFLDFLRQHV��
PRYLPLHQWRV��DUWLVWDV�PXVLFDOHV��GH�WHDWUR«HQ�¿Q���D�FXDOTXLHU�SHUVRQD�R�JUXSR�
TXH�SRU�VyOR�KHFKR�GH�GLVHQWLU�DFWLYD�R�SDVLYDPHQWH�D�ODV�GLFWDGXUDV�PLOLWDUHV�TXH�
VH�HQVHxRUHy�GXUDQWH�FDVL����DxRV�HQ�HVWH�FRQWLQHQWH���
�
� (VWH�WHQGDO�GH�FRQVHFXHQFLDV�HV�HO�UHVXOWDGR�GH�ORV�*RELHUQRV�GH�)DFWR�
HQ�$PpULFD�HQ�OD�~OWLPD�PLWDG�GHO�6LJOR�����(QWRQFHV��QHFHVDULR�HV�H[KXPDU�
HVWRV� WULVWHV�UHFRUGV�GH�YHUGDGHUD� LQPRODFLyQ�GH�JHQHUDFLRQHV�HQWHUDV�SRU� OD�
OLEHUWDG� \� OD� GHPRFUDFLD�� -DPiV� KHPRV� YLVWR� HQ� ORV� OLEURV� DFDGpPLFRV� GH�
'HUHFKR�,QWHUQDFLRQDO�3~EOLFR�GH�PL�JHQHUDFLyQ�VLTXLHUD�VHU�QRPEUDGRV�HVWRV�
KHFKRV�JUDYHV�SRU�SDUWH�GH�ORV�DXWRUHV�GH�OLEURV�

(QWLHQGR�R�HVSHFXOR�TXH�SXGR�KDEHU�VLGR�SRU�GRV�PRWLYRV�
� ����2���WHQtDQ�YLVFHUDO�PLHGR�D�DYHQWDU�HVWRV�KHFKRV��TXH�QR�HUDQ�QDGD�
VHFUHWRV��\�SRU�UD]RQHV�GH�SUXGHQFLD�HUD�PHMRU�KDFHU�XQD�PLUDGD�REOLFXD�DO�
WHPD� \� FRQVHFXHQWHPHQWH�� HUD�PiV� FRQYHQLHQWH� VRVOD\DUOR�� (O�PLHGR�� HQ� OD�
pSRFD�� SDUDOL]DED� QR� VyOR� ORV� P~VFXORV� GH� OD� YROXQWDG�� VLQR� WDPELpQ���
LQRFXL]DED�OD�FRQFLHQFLD�\�OD�VHQVLELOLGDG�����
� ����2��HUDQ��TXLpUDQVH�R�QR���SDUWH�LQWHJUDQWH�GHO�VLVWHPD�GRPLQDQWH«\�
SRU�WDQWR��FRQ�HVFDVD�R�QXOD�DXWRULGDG�PRUDO�SDUD�QRPEUDUORV�\�PXFKR�PHQRV�
DQDOL]DUORV�VLTXLHUD�DFDGpPLFDPHQWH�

ϭtŝŬŝƉĞĚŝĂ�ĐŽŵŵŽƐ
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� /RV�HVFHQDULRV�PiV�VDQJULHQWRV�\�WHUULEOHV�GH�WRGD�FODVH�DEXVRV�JUDYHV�
FRQWUD� ORV�''�++��\�HQ�HVSHFLDO�FRQWUD� OD� OLEHUWDG��HQ� WRGDV�VXV�IRUPDV��HQ�
$PpULFD�IXHURQ��GDGRV�HQ�$UJHQWLQD��&KLOH��3DUDJXD\��8UXJXD\��3HU~��%ROLYLD��
%UDVLO�� HWF�� ,QFOXVR�� VH� KD� SXHVWR� HQ� GHVDUUROOR� XQ� WUDEDMR� FRPELQDGR±GH�
WUDQVWHUULWRULDOLGDG� �� GH� ORV� *RELHUQRV� GH� )DFWR� SDUD� SHUVHJXLU�� UHSULPLU��
WRUWXUDU�\�PDWDU�PHGLDQWH�OD�SXHVWD�HQ�PDUFKD�GH�XQ�VLVWHPD�GH�FRRSHUDFLyQ�
UHFtSURFD�OODPDGR�3/$1�&Ï1'25��GH�WULVWH�PHPRULD��&RQ�HVSHFLDO�VDxD�GH�
HVWRV� DEXVRV� VHxDODPRV� D� OD� 5HS~EOLFD�$UJHQWLQD�� GRQGH� ORV� HVWXGLRV� GH� OD�
&RPLVLyQ� 9HUGDG� \� -XVWLFLD�� GLFWDPLQy�� GHVSXpV� GH� H[KDXVWLYRV� DQiOLVLV� \�
HVWXGLRV�FLPHQWDGRV�HQ�SUXHEDV��HO�DEXVR�VLVWHPDWL]DGR��DOFDQ]y�OD�IULROHUD�FLIUD�
GH�PiV��������SHUVRQDV�PXHUWDV�\�GHVDSDUHFLGDV�HQ�OD�pSRFD�GH�OD�GLFWDGXUD�
PLOLWDU��/D�PLVPD�FDQWLGDG�GH�PXHUWRV�GH�SDUDJXD\RV�HQ�OD�*XHUUD�GHO�&KDFR�
FRQWUD�ORV�EROLYLDQRV�

� %iVLFDPHQWH��HO�3ODQ�X�2SHUDFLyQ�&21'25�HV�HO�QRPEUH�FRQ�HO�TXH�HV�
FRQRFLGR� HO�SODQ�GH� FRRUGLQDFLyQ�GH�RSHUDFLRQHV� HQWUH� ODV� F~SXODV� GH� ORV�
UHJtPHQHV�GLFWDWRULDOHV�GHO�FRQR�VXU�GH�$PpULFD� ��&KLOH��$UJHQWLQD��%UDVLO��
3DUDJXD\��8UXJXD\�\�%ROLYLD��TXH�FRQ�OD�SDUWLFLSDFLyQ�R�FRRUGLQDFLyQ�FRQ�OD�
&,$�GH�(VWDGRV�8QLGRV��SDUD�VHFXHVWUDU�D�QDFLRQDOHV�RSRVLWRUHV�UHIXJLDGRV�HQ�
XQR� GH� HVWRV� SDtVHV� SDUD� HQWUHJDUORV� LOHJDOPHQWH� \� OXHJR� HOLPLQDUORV�
ItVLFDPHQWH�\D�HQ�WHUULWRULR�GHO�(VWDGR�UHFODPDQWH��(VWH�RPLQRVR�VLVWHPD�GH�
WHUURULVPR�GH�(VWDGR�IXH�OOHYDGR�D�FDER�HQ�ODV�GpFDGDV�GH������\�������

� +LVWyULFDPHQWH�HVWD�SROtWLFD�GHOLQFXHQFLDO�FRPHQ]y�WUDV�OD�FDtGD�GHO�
SUHVLGHQWH�FKLOHQR�6DOYDGRU�$OOHQGH�HQ�VHWLHPEUH�GH�������8QD�YH]�LQVWDODGD�
OD�GLFWDGXUD�GH�$XJXVWR�3LQRFKHW��DOWRV�PDQGRV�GH�OD�',1$��OD�SROLFtD�VHFUHWD�
FKLOHQD��EDMR�OD�GLUHFFLyQ�GHO�*HQHUDO�&RQWUHUDV�VH�UHXQLHURQ�HQ�QRYLHPEUH�GH�
����� FRQ� LQWHJUDQWHV� GHO� VHUYLFLR� GH� LQWHOLJHQFLD� GH� $UJHQWLQD�� %ROLYLD��
3DUDJXD\�\�8UXJXD\��$TXt�VH�DFRUGy�UHDOL]DU�DFFLRQHV�GH��SUHYHQFLyQ��FRQWUD�
HOHPHQWRV��VXEYHUVLYRV���(Q�HVH�FRQWH[WR��HO�3ODQ�&yQGRU�VH�FRQVWLWX\y�HQ�XQD�
RUJDQL]DFLyQ�FODQGHVWLQD�LQWHUQDFLRQDO�SDUD�HMHUFHU�HO�WHUURULVPR�GH�(VWDGR�
FRQWUD� RSRVLWRUHV� D� ODV� PHQFLRQDGDV� GLFWDGXUDV�� OD� PD\RUtD� GH� HOORV�
SHUWHQHFLHQWHV�D�PRYLPLHQWRV�GH�OD�L]TXLHUGD�SROtWLFD�
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� $Vt�� D� ¿Q� GH� DVRFLDU� HO� WtWXOR� GH� HVWH� HQVD\R�� YHPRV� TXH� WRGD� OD�
SDUDIHUQDOLD�GH�HVWUDWHJLDV�TXH�GHVSOHJDURQ�ORV�UHVSRQVDEOHV�\�VXEDOWHUQRV�GH�ORV�
VLVWHPDV�GLFWDWRULDOHV�GH�FXxR�PLOLWDU�TXH� VH�HQVDxy�FRQWUD�YDULRV�SDtVHV�GH�
QXHVWUD�$PpULFD�HQ�OD�~OWLPD�PLWDG�GHO�6LJOR�;;��UHDOLGDG�PX\�FHUFDQD�D~Q��\D�
TXH� �VXEVLVWHQ�D~Q�ODV�PLOODUHV�GH�YtFWLPDV�GH�DTXHOORV�KHFKRV��D�H[FHSFLyQ�GH�
ORV� TXH� TXHGDURQ� VLOHQFLDGRV� SDUD� VLHPSUH� �ORV� DVHVLQDGRV��� FRQIRUPDQ� QR�
REVWDQWH�ORV�UHÀHMRV�YLYRV�GH�OR�FUXHO�H�LQKXPDQR�TXH�IXHURQ�HVWRV�WLHPSRV��QRV�
KDFHQ�YHU�QHFHVDULDPHQWH�FyPR�HV�TXH�VH�FRQHFWDURQ�DUWLFXODGD�\�PDWHULDOPHQWH�
ODV� LGHDV� TXH� VH� FRQVWUX\HURQ� ±SULPHUDPHQWH�� HQ� HO� SODQR� PHUDPHQWH�
LGHROyJLFR� FRQ� OD�FUXGD�UHDOLGDG�GH� ORV�KHFKRV�DFRQWHFLGRV� D� WUDYpV�GH� OD�
OyJLFD�GHO�SRGHU�SROtWLFR�TXH�ORV�XVXUSDGRUHV�\�GLFWDGRUHV�SXVLHURQ�HQ�PDUFKD�
SDUD�IDWDOPHQWH�GHVHPERFDU�HQ�HVWH�WHQGDO�GH�GDxRV�FDXVDGRV�D�OD�YLGD��OD�
LQWHJULGDG�ItVLFD�\�D�ORV�GHUHFKRV�GH�WRGD�XQD�JHQHUDFLyQ�GH�SHUVRQDV��3RU�
HOOR�� GHQWUR� GHO� DQiOLVLV� TXH� QRV� WRFD� DERUGDU�� OD� RWURUD� � ³(VFXHOD� GH� OD�
$PpULFDV´�KR\�VLJXH�IXQFLRQDQGR�\D�FRQ�RWUR�QRPEUH�GHELGR�D�OD�WUHPHQGD�
SUHVLyQ� GH� ORV� JUXSRV� GH� GHIHQVRUHV� GH� ORV�'HUHFKRV�)XQGDPHQWDOHV� HQ� ORV�
((�88��� LGHROyJLFDPHQWH� KD� VLGR� XQD� GH� ODV� UHVSRQVDEOHV� GLUHFWRV� GH� OR�
DFRQWHFLGR�HQ�HVWH�VXIULGR�FRQWLQHQWH�HQ�OD�VHJXQGD�PLWDG�GHO�VLJOR�SDVDGR��\�TXH�
WUDV�OD�SXHVWD�HQ�PDUFKD�GH�XQ�VLVWHPD�UHSUHVLYR�VLQ�SUHFHGHQWHV�ORV�(VWDGRV�
WHUURULVWDV�KDQ�GHVSOHJDGRV�LQQ~PHUDV�IRUPDV�GH�³QHXWUDOL]DU�DO�HQHPLJR´��VHD�
LQWHJUDQWH� � GH� XQ�SDUWLGR� R�PRYLPLHQWRV� SROtWLFRV�� JUXSR� R� DVRFLDFLRQHV�
UHOLJLRVDV��FXOWXUDOHV��HGXFDWLYDV��FROHJLRV�R�XQLYHUVLGDGHV�«OD�UHSUHVLyQ�HQ�
WRGRV�HVWRV�SDtVHV�KD�VLGR�WRWDO��VLQ�GLVFULPLQDFLyQ�DOJXQD�

� (QWUH� ODV� P~OWLSOHV� IRUPDV� GH� SHUVHFXFLyQ� TXH� GHVSOHJDUDQ� HVWRV�
JRELHUQRV�PLOLWDUHV�R�ODV�GLFWDGXUDV�FRQ�PDTXLOODMH�GH�GHPRFUDFLD��6WURHVVQHU���
WHQHPRV�XQR�GH� ORV�PiV�JUDYHV�TXH� VH� OOHYDURQ�D�FDER�� OD�GH�DVHVLQDU�D� ORV�
³UHVFDWDGRV�D�OD�IXHU]D´�PHGLDQWH�XQ�VLVWHPD�FRRUGLQDGR�GH�ORV�JRELHUQRV��FRQ�
¿QHV� GH� WRUWXUD� \� DVHVLQDWR� SRVWHULRU�� TXH� UHVXOWy� VHU� HO� VLQLHVWUR� 3/$1�
&21'25�TXH�D�KR\�QXHYDPHQWH�VH�HQFXHQWUD�HQ�HO�WDSHWH�GHO�HVFUXWLQLR�S~EOLFR�
GH�$PpULFD�\�HO�PXQGR�FRQ�OD�KLVWyULFD�FRQGHQD�D�ORV�DXWRUHV�±WRGRV�PLOLWDUHV�GH�
DOWR�UDQJR��OD�PD\RUtD���(VWH�KLVWyULFR�SURFHVR�VH�LQLFLy��HQ�HO�������HQ�GRQGH�HO�
7ULEXQDO�2UDO�)HGHUDO���GH�OD�&LXGDG�GH�%XHQRV�$LUHV��LQWHJUDGR�SRU�ORV�MXHFHV�
$GULiQ�)HGHULFR�*U�QEHUJ��2VFDU�5LFDUGR�$PLUDQWH�\�3DEOR�/DXIHU��GLR�D�
FRQRFHU� VX� YHUHGLFWR� OXHJR� GH� PiV� GH� WUHV� DxRV� GH� MXLFLR� RUDO� HQ� HO� TXH�
GHFODUDURQ�PiV�GH�����WHVWLJRV���

� (VWH�WULEXQDO�FRQGHQy�D����H[PLOLWDUHV�D�SHQDV�GH�HQWUH�RFKR�\����DxRV�
GH�FiUFHO��/RV�H[�FRPDQGDQWHV�5H\QDOGR�%HQLWR�%LJQRQH�\�6DQWLDJR�2PDU�
5LYHURV�KDQ�VLGR�FRQGHQDGRV�D����\����DxRV�GH�SULVLyQ��UHVSHFWLYDPHQWH��SRU�



FUtPHQHV�GH�OHVD�KXPDQLGDG�HQ�QRPEUH�GH�����9,&7,0$6�5(&212&,'$6�
3/(1$0(17(�� GH� ORV� FXDOHV� ��� VRQ� FRPSDWULRWDV� QXHVWURV�� (O� SULPHUR�
�%,*121(�� �HV�HO�PiV�SURPLQHQWH�GH� ORV� MXVWLFLDEOHV�\D�TXH� IXH�HO�~OWLPR�
SUHVLGHQWH�GH�IDFWR�GH�OD�$UJHQWLQD�\�TXLHQ�HQWUHJy�HO�SRGHU�DO�SULPHU�SUHVLGHQWH�
HOHFWR� WUDV� OD�YXHOWD�GH� OD�GHPRFUDFLD�D�HVWH�SDtV� �5$8/�$/)216Ë1���HVWH�
KRPEUH�WLHQH�D�KR\����DxRV�\�RWUDV���FRQGHQDV�DQWHULRUHV� �SRU�RWURV�FUtPHQHV�
DQiORJRV���GH�ORV�FXDOHV�HVWi�\D�HVWi�SXUJDQGR�HQ�OD�FiUFHO�

6,78$&,Ï1�+,67Ï5,&$�'(�3$5$*8$<�62%5(�(/�7(0$
� (O�3DUDJXD\��QR�VH�VXVWUDMR�GH�HVWH�VHULR�DVXQWR��DO�UHVSHFWR��WHQHPRV�
GRFXPHQWRV�GH�OD�&RPLVLyQ�9HUGDG�\�-XVWLFLD�ORFDO�TXH�RIUHFLy�FRQ¿DEOHV�GDWRV��
GRFXPHQWRV� RULJLQDOHV� PHGLDQWH�� VREUH� OD� GXUD� UHSUHVLyQ� TXH� FRQYLUWLy� DO�
3DUDJXD\� HQ�QDFLyQ� FDVWLJDGD� VHYHUDPHQWH� SRU� XQ� JRELHUQR� GLFWDWRULDO�� /D�
FLXGDGDQtD�RUJDQL]DGD�IRU]y�ODV�HVWUXFWXUDV�GH�UHSUHVLyQ��TXLHQ�MXQWDPHQWH�FRQ�
OD�GHVWDFDGD�DFWLWXG�FXHVWLRQDGRUD�GH�OD�,JOHVLD�&DWyOLFD�VRSRUWDURQ�HVWRLFD�\�
GLJQDPHQWH�ORV�HPEDWHV�GHO�VLVWHPD��SRU�WUHV�GpFDGDV��OR�TXH�� �¿QDOPHQWH�XQD�
IUDFFLyQ�GH�ODV�))�$$��GLR�HO�JROSH�¿QDO�\�GHUULEy�DO�VRVWHQHGRU�GHO�UpJLPHQ�\�VX�
JUXSR��(O�3ODQ�&yQGRU�IXH�WDPELpQ�HVFHQDULR�GH�VLQLHVWURV�RSHUDWLYRV�TXH�VH�
UHDOL]DURQ�HQ�IRUPD�FRRUGLQDGD�HQWUH�ORV�GLFWDGRUHV�GH�$UJHQWLQD�\�6WURHVVQHU��
GH�GREOH�YtD��(QWUH�ODV�YtFWLPDV�SDUDJXD\DV�TXH�VH�FXHQWD�GRFXPHQWDGDPHQWH�
���� FRPSDWULRWDV� IXHURQ� VHFXHVWUDGRV� HQ� OD� $UJHQWLQD�� HQWUH� ORV� PiV�
HPEOHPiWLFRV�\�HO�FDVR�PiV�UHFRUGDGR�KD�VLGR�HO�FDVR�GH�PpGLFR�'U��$JXVWtQ�
*RLEXU~� TXLHQ� WUDV� VHFXHVWUDGR� GHVGH� VX� H[LOLR� HQ�0LVLRQHV�$UJHQWLQD� IXH�
UHPLWLGR�D�$VXQFLyQ�\�VRSRUWDU�WRGR�WLSR�GH�WRUWXUDV��3XGR�HVFDSDU�SRU�PHGLR�GH�
XQ�SHTXHxR�W~QHO�GHVGH�VX�FHOGD�HQ�OD�&RPLVDUtD�6HSWLPD�GH�$VXQFLyQ��JDQDQGR�
HO�WHUULWRULR�$UJHQWLQR�QXHYDPHQWH�\�TXH�XQ�EUHYH�WLHPSR�GHVSXpV���������RWUD�
YH]�IXH�VHFXHVWUDGR�GH�QXHYR�GHVGH�VX�KRJDU�HQ�0LVLRQHV�FRQ�OD�D\XGD�GH�ODV�
DXWRULGDGHV� SROLFLDOHV� GH� OD�$UJHQWLQD� \� WUDV� FUX]DU� HO� 5LR� 3DUDQi� SRU� VXV�
FDSWRUHV� QXHYDPHQWH� IXH� DWUR]PHQWH� WRUWXUDGR� HQ� GHSHQGHQFLDV� GH�
,QYHVWLJDFLRQHV�HQ��$VXQFLyQ��/XHJR��D�¿QHV�GH�IHEUHUR��R�LQLFLR�GH�PDU]R�GH�HVH�
DxR�HO�*UDO��6WURHVVQHU�SUHVHQFLy�MXQWDPHQWH�FRQ�RWURV���JHQHUDOHV�UHXQLGRV�
ORFDO�GHO�(VWDGR�0D\RU�OD�HMHFXFLyQ�GHO�PpGLFR�FRPSDWULRWD�FRQ�XQ�GLVSDUR�GH�
XQD�SLVWROD���PP��HQ�OD�FDEH]D�SRU�SDUWH�GH�XQ�YHUGXJR����

� (V�QHFHVDULR�SRQHUVH�HQ�HO�OXJDU�GH�XQD�YtFWLPD�SDUD�GLPHQVLRQDU�OR�TXH�
IXH�HVWD�pSRFD��\�HOOR��HQ�HO�VHQWLGR�GH�TXH�XQD�SHUVRQD�SHUVHJXLGD�SRU�VXV�LGHDOHV�
SROtWLFRV�R�VXV�FRQYLFFLRQHV�LGHROyJLFDV�KX\H�GH�VX�SDtV�SDUD�VDOYDU�VX�YLGD�R�VX�
LQWHJULGDG� ItVLFD�� VH� HQFXHQWUD� TXH� QXHYDPHQWH� HV� HVSLDGR� SRU� ORV� VHUYLFLRV�
VHFUHWRV��ORV�S\UDJXHV���KDVWD�TXH�VH�SURGXFH�HO�LOHJDO�VHFXHVWUR�«HQWRQFHV��
HVWD�SREUH�YtFWLPD�\D�VDEH�OR�TXH�OH�HVSHUD�FXDQGR�HV�OOHYDGR�D�VX�SDtV��FRQ�OD�
HVWUHFKD�FRODERUDFLyQ�GH�OD�DXWRULGDGHV�GHO�SDtV�GRQGH�³FUH\y´�HVWDU�D�VDOYR��6H�
WLHQH� GRFXPHQWDGR� ���� FDVR� GH� SDUDJXD\RV� VHFXHVWUDGRV� HQ� OD� 5HS~EOLFD�
ϰ�Ed���Z���K�WKZ��/^WK^/�/ME�>�'/^>�d/s��;>ĞǇ�ϮϮϮϱͬϬϯͿ
/E&KZD��&/E�>�;�ŽŶĐůƵƐŝŽŶĞƐ�Ǉ�ZĞĐŽŵĞŶĚĂĐŝŽŶĞƐͿ
�ŽŵŝƐŝſŶ�sĞƌĚĂĚ�Ǉ�:ƵƐƟĐŝĂ�ĚĞ�WĂƌĂŐƵĂǇ�>Ă��ŽŵŝƐŝſŶ�ĚĞ�sĞƌĚĂĚ�Ǉ�:ƵƐƟĐŝĂ�ƐĞ�ĐŽŶƐƟƚƵǇĞ�ĐŽŵŽ�ĐŽŶƐĞĐƵĞŶĐŝĂ�ĚĞ�ůĂ�ǀŽůƵŶƚĂĚ�ĚĞů�ƉƵĞďůŽ�ƉĂƌĂŐƵĂǇŽ�
ŵĂŶŝĨĞƐƚĂĚĂ�ĐŽŶ�ůĂ�ƉĞƟĐŝſŶ�ĚĞ�ůĂ�ƐŽĐŝĞĚĂĚ�Đŝǀŝů�Ăů�WĂƌůĂŵĞŶƚŽ�EĂĐŝŽŶĂů�ʹĞŶ�ƉĂƌƟĐƵůĂƌ�ĚĞ�ůĂƐ�ĂƐŽĐŝĂĐŝŽŶĞƐ�ĚĞ�ǀşĐƟŵĂƐ�ĚĞ�ůĂ�ĚŝĐƚĂĚƵƌĂ�Ǉ�ůŽƐ�
ŽƌŐĂŶŝƐŵŽƐ� ĚĞ� ĚĞƌĞĐŚŽƐ� ŚƵŵĂŶŽƐ͕� ĂŐƌƵƉĂĚŽƐ� ĞŶ� ůĂ� DĞƐĂ� ĚĞ� ůĂ� DĞŵŽƌŝĂ� Ǉ� ĂƌĐŚŝǀŽƐ� ĚĞ� ůĂ� ƌĞƉƌĞƐŝſŶ͕� ĐƵĂŶĚŽ� ĐĂǇſ� ůĂ�



$UJHQWLQD«\�OR�TXH�QR�VH�VDEHQ"

� (O�23(5$7,92�&Ï1'25�FRPR�HVWUDWHJLD�WUDVQDFLRQDO�GH�WHUURULVPR�
GH�(VWDGR�DSHQDV�KD�VLGR�XQR�GH�ORV�DVSHFWRV�FyPR�RSHUDEDQ�HVWDV�GLFWDGXUDV�
SDUD� FRPHWHU� ORV� &5,0(1(6� '(� /(6$� +80$1,'$'� FRQWUD� VXV�
UHVSHFWLYRV�SXHEORV��VH�GLHURQ�YDULDGDV�IRUPDV�\�PpWRGRV�SDUD�GHVKDFHUVH�GH�ORV�
RSRVLWRUHV�� QR� LPSRUWDQGR� OD� WHQGHQFLD� LGHROyJLFD�� � PLOLWDQFLD� SROtWLFD��
DFWLYLGDG�UHOLJLRVD�R�FXOWXUDO�GHVSOHJDGD� �TXH�PRVWUDUD�XQD�OHYH�GLVLGHQFLD�\D�
HUD� FRQVLGHUDGD� FRPR� ³DFWLYLGDG� VXEYHUVLYD´� FRQ� SHUVSHFWLYDV� GH� XQD�
LQVHJXULGDG�SHUPDQHQWH�KDVWD�WDQWR�TXH��FXDQGR�ODV�DFWLYLGDGHV�GH�HVWRV�HQWHV�
FLWDGRV�VRQ�GH�SURWHVWDV�RUJDQL]DGDV��ODV�FRQVHFXHQFLDV�\D�VRQ�SUHYLVLEOHV�SRU�OD�
IXHU]D�UHSUHVLYD�TXH�GHWHQWDEDQ��$�SDUWLU�GH�HVWD�FDOL¿FDFLyQ�GH�SDUWH�GH�ORV�
yUJDQRV�UHSUHVRUHV��OD�YLGD�\�OD�LQWHJULGDG�ItVLFD�GH�ORV�TXH�HVWiQ�SROtWLFDPHQWH�
HQ�³FDSLOOD´�\D�SHQGtDQ�GH�XQ�KLOR�QDGD�PiV��YLYLU�HQ�HVDV�FRQGLFLRQHV�HQ�HVWD�
pSRFD�LQIDPH�UHVXOWDED�DOWDPHQWH�SHOLJURVR��3RU�HOOR��D�¿Q�GH�JXDUHFHUVH�GH�HVWDV�
SHUVHFXFLRQHV�HYLWDQGR�HO�FRQWDFWR�FRQ�OD�UHSUHVLyQ�GH�VX�SDtV�ORV�SHUVHJXLGRV�
LQWHUQRV�JDQDEDQ� OD�$UJHQWLQD��SULQFLSDOPHQWH��SHUR�KHWH�DTXt�TXH�HO�(VWDGR�
UHFHSWRU�GH�ODV�YtFWLPDV��HQ�FRQQLYHQFLD�FRQ�ORV�yUJDQRV�GH�VHJXULGDG�GHO�SDtV�GH�
RULJHQ� GHO� UHIXJLDGR�� VH� HQFDUJDQ� GH� GHWHQHU� \� VHFXHVWUDU� DO� SHUVHJXLGR�
IDFLOLWDQGR�DVt�XQD�VXHUWH�GH�H[WUDGLFLyQ�IiFWLFD�GH�FDUDFWHUtVWLFDV�YLRODWRULDV�GHO�
'HUHFKR�QDFLRQDO�H�LQWHUQDFLRQDO�

/D�&255(/$&,Ï1�,1',6&87,'$�'(�(67$6�*5$9(6�
9,2/$&,21(6�'(�/26�%,(1(6�-85Ë',&26�81,9(56$/(6�(1��

(/�&212�685
�
� 3RU�HOOR��YDOH�HVWH�HVSDFLR�GH�UHÀH[LyQ�DFDGpPLFD�SDUD�EXFHDU�HQ�XQ�
WHPD�WDQ�GHOLFDGR�FRPR�OR�IXH�HVWH�HVFHQDULR�KLVWyULFR�GH�UHODWLYD�UHFLHQWH�GDWD�
RFXUULGR� HQ� QXHVWUR� FRQWLQHQWH�� /DV� JUDYHV� YLRODFLRQHV� GH� ORV� 'HUHFKRV�
+XPDQRV� WXYLHURQ� XQ� RULJHQ� PHGLDWR�� SRU� FLHUWR� HQ� ODV� DPpULFDV��
HVSHFt¿FDPHQWH�GHVGH�ORV�FHQWURV�GRQGH�HVWUDWpJLFDPHQWH��86$��FRQWURODED�
WRGR�HO�VLVWHPD�GH�FRQIURQWDFLyQ�GH�OD�OODPDGD�³*XHUUD�)UtD´��GLUHFWLYDV�TXH�
VH�GDEDQ�KDFLD�ORV�RUJDQLVPRV�YDULDGRV��DFDGHPLDV�GH�HVWXGLRV�VREUH�VHJXULGDG��
TXH�VH�WLHQHQ�HQ�HO�LQWHULRU�GH�HVWH�SDtV��\�TXH�FRQVHFXHQWHPHQWH�HVWDV�FXHVWLRQHV�
FRQVHJXtD� VLQ� PXFKRV� HVIXHU]RV� GLVHPLQDU� HVWDV� HVWUDWHJLDV� � D� QLYHO�
LQWHUQDFLRQDO�UHJLRQDO�FRQ�XQD�2($�FRPSOHWDPHQWH�VRPHWLGR�D�ORV�PDQGDWRV�
SROtWLFRV�GH�HVWDV�GpFDGDV�TXH�HVWDPRV�WUDWDQGR��(V�DVt�TXH�YDULRV�LQVWLWXWRV�GH�
ĚŝĐƚĂĚƵƌĂ�ĚĞ�̂ ƚƌŽĞƐƐŶĞƌ�Ǉ�ƐĞ�ĐŽŶĐƌĞƚſ�ĐŽŶ�Ğů�ĂĐƵĞƌĚŽ�ĚĞů�WĂƌůĂŵĞŶƚŽ�EĂĐŝŽŶĂů�Ǉ�ĚĞů�WŽĚĞƌ��ũĞĐƵƟǀŽ͕�ƋƵĞ�ĚĞƌŝǀſ�ĞŶ�ůĂ�ƐĂŶĐŝſŶ�ĚĞ�ůĂ�>ĞǇ�ϮϮϮϱͬϬϯ͘
>Ă��ŽŵŝƐŝſŶ�ĚĞ�sĞƌĚĂĚ�Ǉ�:ƵƐƟĐŝĂ�ďƵƐĐſ�ĞƐƚĂďůĞĐĞƌ�ĞŶ�ĨŽƌŵĂ�ŽĮĐŝĂů�ůĂ�ǀĞƌĚĂĚ�Ǉ�ůĂ�ũƵƐƟĐŝĂ�ŚŝƐƚſƌŝĐĂ�ƐŽďƌĞ�ůŽƐ�ŚĞĐŚŽƐ�ĚĞ�ǀŝŽůĂĐŝſŶ�ĚĞ�ůŽƐ�ĚĞƌĞĐŚŽƐ�
ŚƵŵĂŶŽƐ�ŽĐƵƌƌŝĚŽƐ�ĞŶ�ŶƵĞƐƚƌŽ�ƉĂşƐ͕�ďĄƐŝĐĂŵĞŶƚĞ�ĚƵƌĂŶƚĞ�ůĂ�ĚŝĐƚĂĚƵƌĂ�ƐƚƌŽŶŝƐƚĂ�;ϭϵϱϰͲϭϵϴϵͿ͘�>Ă�ůĞǇ�ĞƐƚĂďůĞĐŝſ�ƵŶ�ĂŵƉůŝŽ�ƉĞƌŝŽĚŽ�ŚŝƐƚſƌŝĐŽ�ĚĞ�
ĞƐƚƵĚŝŽ�Ǉ�ƉƵŶƚƵĂůŝǌſ�ŚĞĐŚŽƐ�ŐƌĂǀĞƐ�ĚĞ�ǀŝŽůĂĐŝŽŶĞƐ͘
�ů�ŶƷĐůĞŽ�ĚĞ�ůĂ�ŝŶǀĞƐƟŐĂĐŝſŶ�ĨƵĞƌŽŶ�ůŽƐ�ŐƌĂŶĚĞƐ�ŚĞĐŚŽƐ�ĚĞ�ǀŝŽůĂĐŝſŶ�ĚĞ�ůŽƐ�ĚĞƌĞĐŚŽƐ�ŚƵŵĂŶŽƐ͗�ĚĞƐĂƉĂƌŝĐŝŽŶĞƐ�ĨŽƌǌĂĚĂƐ�ĚĞ�ƉĞƌƐŽŶĂƐ�Ǉ�ĞũĞĐƵĐŝŽŶĞƐ�
ĞǆƚƌĂũƵĚŝĐŝĂůĞƐ͕�ƉƌŝǀĂĐŝŽŶĞƐ�ŝůĞŐĂůĞƐ�ĚĞ�ůĂ�ůŝďĞƌƚĂĚ͕�ƚŽƌƚƵƌĂ�Ǉ�ŽƚƌŽƐ�ƚƌĂƚŽƐ�Ž�ƉĞŶĂƐ�ĐƌƵĞůĞƐ͕�ŝŶŚƵŵĂŶŽƐ�Ž�ĚĞŐƌĂĚĂŶƚĞƐ͕�ĞǆŝůŝŽ�ĚĞ�ƉĂƌĂŐƵĂǇĂƐ�Ǉ�
ƉĂƌĂŐƵĂǇŽƐ͕�Ǉ�ŽƚƌŽƐ�ĐĂƐŽƐ͕�ĂƐş�ĐŽŵŽ�ůĂ�ƐŝƚƵĂĐŝſŶ�ĚĞ�ĚĞƌĞĐŚŽƐ�ŚƵŵĂŶŽƐ�ĚĞ�ůĂƐ�ŶŝŹĂƐ�Ǉ�ůŽƐ�ŶŝŹŽƐ͕�ŝŶĚşŐĞŶĂƐ͕�ůĂƐ�ŵƵũĞƌĞƐ͕�Ǉ�Ğů�ƚĞŵĂ�ĚĞ�ƟĞƌƌĂƐ�ƌƵƌĂůĞƐ�
ŵĂůŚĂďŝĚĂƐ͘
&ƵĞŶƚĞ͗ŚƩƉ͗ͬͬǁǁǁ͘ĚĞƌĞĐŚŽƐŚƵŵĂŶŽƐ͘ŶĞƚͬůĞƐĂŚƵŵĂŶŝĚĂĚͬŝŶĨŽƌŵĞƐͬƉĂƌĂŐƵĂǇͬ/ŶĨŽƌŵĞͺ�ŽŵŝƐŝŽŶͺsĞƌĚĂĚͺǇͺ:ƵƐƟĐŝĂͺWĂƌĂŐƵĂǇͺ�ŽŶĐůƵƐŝŽŶĞ
ƐͺǇͺZĞĐŽŵĞŶĚĂĐŝŽŶĞƐ͘

���Ͳ�K>KZ͕�WĂƌĂŐƵĂǇ͕ �ϮϬ�ĚĞ�ŽĐƚƵďƌĞ�ĚĞů�ϮϬϬϳ͕�ĚĞĐůĂƌĂĐŝſŶ�ĚĞů��ƌ͘ �ZŽŐĞůŝŽ�'ŽŝďƵƌƷ͕�ƋƵŝĞŶ�ƌĞůĂƚſ�ĞƐƚŽƐ�ĚĂƚŽƐ�ƋƵĞ�ƌĞĮĞƌĞŶ�ĐŽŵŽ�ĨƵĞ�ŵƵĞƌƚŽ�
ƐƵ�ƉĂĚƌĞ͘�



HQVHxDQ]D�VREUH�FXHVWLRQHV�GH�VHJXULGDG�GH�SDtV�GHO�QRUWH�FRQVLJXLHURQ�DWUDHU�D�
ORV� DOXPQRV� R¿FLDOHV� PLOLWDUHV� \� FLYLOHV� PiV� GHVWDFDGRV� GHO� FRQR� VXU� D�
PDWULFXODUVH�PHGLDQWH�XQ�VLVWHPD�GH�EHFDV�\�DVt�DSUHQGHU�ODV�IRUPDV�YDULDGDV�GH�
³VLVWHPDV�GH�GHIHQVDV´��FRPR�\D�KHPRV�VHxDODGR�\D�PiV�DUULED�HQ�HVWH�WUDEDMR��
(VWRV�DWUDFWLYRV�FXUVRV�HUDQ�JHQHURVDPHQWH�SDJDGRV�WRGR�HO�FRVWR�TXH�HQFHUUDED��
D�WUDYpV�GH�ORV�PHGLRV�GLSORPiWLFRV��DJUHJDGRV�PLOLWDUHV��TXH�HVWDEDQ�LQVWDODGRV�
HQ�WRGDV�OD�OHJDFLRQHV�GH�ORV�(VWDGRV�HQ�$PpULFD�/DWLQD��

� 7RGRV�ORV�DSUHQGL]DMHV�DGTXLULGRV�HQ�HVWH�LQVWLWXWR�GH�VHJXULGDG��FRPR�
\D�GLMLPRV��URQGDED�XQ�����VREUH�WHPDV�LGHROyJLFRV�HQ�IRUPD�LQLQWHUUXPSLGD�
GHVGH������KDVWD�������HQWRQFHV�GH�PRGR�HYLGHQWH�LQFLGLHURQ�\�IXHURQ�PX\�
SURSLFLRV�SDUD�DSOLFDUORV�HQ�HO�HVFHQDULR�IiFWLFR�TXH�VH�GHVDUUROODURQ�OXHJR�
FRQ�OD�HPHUJHQFLD�GH�ORV�JRELHUQRV�PLOLWDUHV�TXH��*ROSHV�GH�(VWDGR�PHGLDQWH��
FDSWXUDURQ�HO�SRGHU�SROtWLFR��FRPR�FRQVHFXHQFLD�GH�ODV�HQGHEOHV�GHPRFUDFLDV�
TXH�DSHQDV�OR�VRVWHQtDQ�

� (QWRQFHV�� VH� SXHGH� FROHJLU� FRQ� XQD� SUXGHQWH� SUREDELOLGDG� TXH� ORV�
JUDYHV�KHFKRV�TXH�VH�GHVHQFDGHQDURQ�HQ�HVWDV�FXDWUR�GpFDGDV�HQ�$PpULFD�GHO�
6XU�\�HO�&DULEH�HV�SRVLEOH�VRVWHQHU�TXH�OD��SDUWLFLSDFLyQ�LGHROyJLFD��LQFOX\HQGR�
ORV� PpWRGRV� \� WpFQLFDV� SDUD� ³HOLPLQDU� DO� HQHPLJR´� TXH� SURIHVDEDQ� D� VXV�
GLVFtSXORV�HVWRV�LQVWLWXWRV��GHWHUPLQDURQ�IXHUWHPHQWH�SDUD�SRQHU�HQ�PDUFKD�
XQD� GHVPHGLGD� HVWUDWHJLD� GH� UHSUHVLyQ� FLHJD�� VLQ� LPSRUWDU� HO� GHUHFKR�� OD�
FRQVWLWXFLyQ�� OD� OH\�� ORV� WUDWDGRV� LQWHUQDFLRQDOHV� YLJHQWHV�� LQVWUXPHQWRV�
MXUtGLFRV�TXH�KDQ�VLGR�OLWHUDOPHQWH�DUUDVDGRV�VXV�SUHVFULSFLRQHV�SRU�XQD�RQGD�
GH�EUXWDOLGDG�\�GHVSUHFLR�D�OD�YLGD��(V�DVt�TXH�XQD�GH�ODV�YtDV�DSOLFDGDV�GH�HVWDV�
JUDYHV�YLRODFLRQHV�D�ORV�'HUHFKRV�+XPDQRV�KD�VLGR�HO�WUi¿FR�GH�LQIRUPDFLRQHV��
GDWRV��DFWLYLGDGHV�SULPHUDPHQWH�HQ�VXV�LQLFLRV�GHO�2SHUDWLYR�&yQGRU�HQWUH�ORV�
(VWDGRV�DVRFLDGRV�SDUD�OD�HIHFWLYL]DU�OD�UHSUHVLyQ�LQWHUQD��SDUD�OXHJR�SDVDU��GHO�
PHUR�LQWHUFDPELR�GH�DYHULJXDFLRQHV��DFWLYDU�LQWHQVDPHQWH�HQ�OD�FRODERUDFLyQ�
UHFtSURFD�GH��FDSWXUD�GH�ORV�UHIXJLDGRV�\�UHPLVLyQ�D�VX�SDtV�GH�RULJHQ�SDUD�
¿QHV�GH�HOLPLQDFLyQ�ItVLFD�
�
� )LQDOPHQWH�� DQWH� HVWH� � FDXGDO� GH� LQIRUPDFLRQHV� TXH� VH� GLVSRQHQ��
HVWDPRV�DQWH�XQ�IHQyPHQR�GH�FDUDFWHUtVWLFDV�FRQVLGHUDEOHV�FXDQGR�DQDOL]DPRV�
WRGDV�ODV�YDULDQWHV�TXH�VH�GLHURQ�SDUD�HQWHQGHU�OR�TXH�SDVy�HQ�HVWD�pSRFD�HQ�TXH�
$PpULFD�/DWLQD��QXHYDPHQWH�VH�WRSy�GH�FDUD�FRQ�ORV�FUtPHQHV�LQWHUQDFLRQDOHV�GH�
OHVD�KXPDQLGDG��HVWD�YH]�HQ�QRPEUH�GH�XQD�LGHRORJtD�TXH�TXLVR�LPSRQHUVH�D�OD�
IXHU]D�QR�LPSRUWDQGR�ORV�PHGLRV�SDUD�FRQVHJXLU��/RV�UHJtPHQHV�PLOLWDUHV�HQ�VX�
DFFLRQDU�HVWDWDO��KD�FRQYHUWLGR�D�HVWH�KHUPRVR�\�SURYHUELDO�FRQWLQHQWH�HQ�XQ�
HVFHQDULR�GH�WRUPHQWDV�\�OXWRV�TXH�D]RWy�SRU�PiV���GpFDGDV�HQ�HO�VLJOR�SDVDGR�
$� SHVDU� GH� TXH� KHPRV� DYDQ]DGR� XQ� SRFR� PHMRU� HQ� HVWRV� WLHPSRV�
LQVWLWXFLRQDOPHQWH� HQ� UHODFLyQ� D� OD� GHIHQVD�� JDUDQWtD� \� SURPRFLyQ� GH� ORV�
'HUHFKRV� )XQGDPHQWDOHV�� WRGDYtD� DGROHFHPRV� GH¿FLHQFLDV� SDUD� DOFDQ]DU� XQ�
JUDGR�UD]RQDEOH�GH�MXVWLFLD«�ODV�PLOODUHV�GH�YtFWLPDV�VREUHYLYLHQWHV�WRGDYtD�
FODPDQ� SRU� DOFDQ]DUODV�� <�� ODV� YtFWLPDV� QR� VROR� KDQ� VLGR� EODQFRV� GH� HVWRV�



FUtPHQHV��VLQR�SRU�HQGH��WRGD�OD�VRFLHGDG�ODWLQRDPHULFDQD�HQ�JHQHUDO�VH�UHVLQWLy�
DQWH�HVWD�RQGD�GH�EUXWDOLGDG�\�PXHUWH��\�HQ�HVSHFLDO��OD�SDUDJXD\D���

3RU�HOOR��OD�PHPRULD�VREUH�HVWRV�KHFKRV�QR�GHEH�GHVDSDUHFHU�SDUD�ODV�QXHYDV�
JHQHUDFLRQHV��SRUTXH���ORV�SXHEORV�TXH�ROYLGDQ�UHSLWHQ�IDWDOPHQWH�
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�
:LNLSHGLD�FLWDQGR�DO�1HZ�<RUN�7LPHV��8Q�FDEOH�GH������GHO�HPEDMDGRU�GH�((��
88��HQ�3DUDJXD\��5REHUW�:KLWH��DO�6HFUHWDULR�GH�(VWDGR�&\UXV�9DQFH��IXH�
SXEOLFDGR�HO���GH�PDU]R

�
GH�����

�
SRU�HO�GLDULR�7KH�1HZ�<RUN�7LPHV ��(O�GRFXPHQWR�

IXH�OLEHUDGR�HQ�QRYLHPEUH�GH������SRU�HO�JRELHUQR�GH�&OLQWRQ�HQ�HO�PDUFR�GHO�
3UR\HFWR�GH�'HVFODVL¿FDFLyQ�GH�&KLOH��(Q�HO�FDEOH��HO�HPEDMDGRU�:KLWH�LQIRUPD�GH�
XQD�FRQYHUVDFLyQ�FRQ�HO�JHQHUDO�$OHMDQGUR�)UHWHV�'iYDORV��MHIH�GHO�(VWDGR�0D\RU�
GH�ODV�)XHU]DV�$UPDGDV�GH�3DUDJXD\��TXLHQ�OH�LQIRUPy�TXH�ORV�MHIHV�GH�LQWHOLJHQFLD�
GH�$PpULFD�GHO�6XU�LQYROXFUDGRV�HQ�&yQGRU��>VH�PDQWHQtDQ@�HQ�FRQWDFWR�XQRV�FRQ�
RWURV�D�WUDYpV�GH�XQD�LQVWDODFLyQ�GH�((��88��HQ�OD�=RQD�GHO�&DQDO�GH�3DQDPi TXH�
FXEUH>FXEUtD@�WRGD�$PpULFD�/DWLQD��
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������,QWURGXFFLyQ���/D�KXPDQLGDG��GHVGH�VXV�DOERUHV�VH�KD�YDOLGR�GH�YDULDGDV�
WpFQLFDV�SDUD�GLULPLU�VXV�FRQÀLFWRV��VLJQDQGR�HOOR�VX�HYROXFLyQ�\�RUJDQL]DFLyQ��
UHVXOWDQGR� SRU� FRQVLJXLHQWH�� UHIHUHQFLDO� GH� WRGD� VRFLHGDG�� OD� QHFHVLGDG�
LPSHULRVD�GH�XQ�(VWDGR�GH�'HUHFKR�TXH�DUPRQLFH�ODV�UHODFLRQHV�LQWHUVXEMHWLYDV�
FRQ�UHOHYDQFLD�MXUtGLFD�

(Q�HVH�RUGHQ�GH�LGHDV��HO�XQLYHUVR�GH�JDUDQWtDV�TXH�KDFHQ�D�OD�VHJXULGDG�
MXUtGLFD�� FRQVDELGR� HV�� FRQVWLWX\H� XQ� SUHVXSXHVWR� OLPLQDU� GH� WRGR� UpJLPHQ�
GHPRFUiWLFR��GRQGH�OD�SD]�VRFLDO�VH�DPSDUH�HQ�XQ�RUGHQDPLHQWR�LQVSLUDGR�HQ�OD�
GLJQLGDG�KXPDQD��FRQ�HO�¿Q�GH�DVHJXUDU�OD�OLEHUWDG��OD�LJXDOGDG�\�OD�MXVWLFLD�

(O� SDUDGLJPD� GH� HVWDGR� VRFLDO� GH� GHUHFKRV�� DGRSWDGR� SRU� QXHVWUD�
&RQVWLWXFLyQ�1DFLRQDO��QRV�H[LJLy�XQD�UHYROXFLyQ�LQWHOHFWXDO�TXH�SHUPLWLHUD�OD�
FRQVROLGDFLyQ�GH�HVWH�QXHYR�PRGHOR��WUD\HQGR�SRU�FRQVLJXLHQWH��OD�QHFHVLGDG�GH�
UHYLVDU�ORV�HVWiQGDUHV�GHO�GHUHFKR�D�OD�MXULVGLFFLyQ�\�OD�LQIRUPDFLyQ�SURFHVDGD�
UHVSHFWR�DO�PRGR�GH�KDFHU�MXVWLFLD�

ϭ��ďŽŐĂĚŽ͗�hŶŝǀĞƌƐŝĚĂĚ��ŵĞƌŝĐĂŶĂ�;ϮϬϬϮͿ͖�DĂŐŝƐƚƌĂĚŽ�:ƵĚŝĐŝĂů͗�:ƵĞǌ�ĚĞ�WƌŝŵĞƌĂ�/ŶƐƚĂŶĐŝĂ�ĞŶ�ůŽ��ŝǀŝů�Ǉ��ŽŵĞƌĐŝĂů�ĚĞů��ůƚŽ�WĂƌĂŶĄ͖��ǆ�ʹ �&ƵŶĐŝŽŶĂƌŝŽ�
:ƵĚŝĐŝĂů͗�;ϮϬϬϯ�ʹ �ϮϬϭϰͿ͖��ŽĐĞŶƚĞ͗�WƌŽĨĞƐŽƌ�ĚĞ�ůĂ��ĄƚĞĚƌĂ�ĚĞ��ĞƌĞĐŚŽ�WƌŽĐĞƐĂů��ŝǀŝů�//�ĚĞ�ůĂ�&ĂĐƵůƚĂĚ�ĚĞ��ĞƌĞĐŚŽ�Ǉ��ŝĞŶĐŝĂƐ�̂ ŽĐŝĂůĞƐ�ĚĞ�ůĂ�hŶŝǀĞƌƐŝĚĂĚ�
EĂĐŝŽŶĂů�ĚĞů��ƐƚĞ�;ϮϬϭϬ�ʹ�ϮϬϭϱͿ͖��ŐƌĞƐĂĚŽ�ĚĞ�ůĂ��ƐĐƵĞůĂ�:ƵĚŝĐŝĂů�ĚĞ�ůĂ�ZĞƉƷďůŝĐĂ�ĚĞů�WĂƌĂŐƵĂǇ�;ϮϬϬϵͿ͖�WŽƐƚŐƌĂĚŽ�ĞŶ͗�WƌĄĐƟĐĂ�Ǉ�>ĞŐŝƐůĂĐŝſŶ�
>ĂďŽƌĂů͗�/ŶƐƟƚƵƚŽ�^ƵƉĞƌŝŽƌ�ĚĞ�&ŽƌŵĂĐŝſŶ�dƌŝďƵƚĂƌŝĂ�;ϮϬϭϮͿ͖�DĞĚŝĂĐŝſŶ͗�hŶŝǀĞƌƐŝĚĂĚ��ĂƚſůŝĐĂ�EƵĞƐƚƌĂ�^ĞŹŽƌĂ�ĚĞ�ůĂ��ƐƵŶĐŝſŶ�ʹ�^ĞĚĞ��ůƚŽ�WĂƌĂŶĄ�
;ϮϬϭϰͿ͖��ĞƌĞĐŚŽ��ŽŶƐƟƚƵĐŝŽŶĂů͗�hŶŝǀĞƌƐŝĚĂĚ��ĂƚſůŝĐĂ�EƵĞƐƚƌĂ�̂ ĞŹŽƌĂ�ĚĞ�ůĂ��ƐƵŶĐŝſŶ�ʹ �̂ ĞĚĞ��ĂĂŐƵĂǌƷ�;ϮϬϭϰͿ͖��ƐƉĞĐŝĂůŝƐƚĂ�ĞŶ��ŝĚĄĐƟĐĂ�̂ ƵƉĞƌŝŽƌ�
hŶŝǀĞƌƐŝƚĂƌŝĂ͗�hŶŝǀĞƌƐŝĚĂĚ�EĂĐŝŽŶĂů�ĚĞů��ƐƚĞ�ʹ ��ƐĐƵĞůĂ�ĚĞ�WŽƐƚŐƌĂĚŽ�;ϮϬϭϰͿ͘



(V�DVt�TXH��ORV�DYDWDUHV�GH�XQ�PXQGR�JOREDOL]DGR��GRQGH�OD�SURJUHVLyQ�GH�ORV�
FRQRFLPLHQWRV� KD� OOHYDGR� D� OD� FLYLOL]DFLyQ� D� XQD� HVFDODGD� HYROXWLYD�� KDQ�
JHQHUDGR�XQ�SURIXVR�DYDQFH�HQ�OD�SURWHFFLyQ�GH�FLHUWRV�GHUHFKRV��FRQVLGHUDGRV�
FRPR�HOHPHQWDOHV��DGRSWDQGR�LQFOXVR�XQD�MHUDUTXtD�VXSUDQDFLRQDO��GHELGR�DO�
FRQWHQLGR�GH�ODV�QRUPDV�TXH�OR�LOXVWUDQ�\�TXH�VH�HULJHQ�FRPR�EDVH�GH�JDUDQWtDV�
XQLYHUVDOHV�

(O�GHUHFKR�D�OD�LQIRUPDFLyQ��WHQLHQGR�HQ�FXHQWD�OR�SUHFHGHQWHPHQWH�H[SXHVWR��
KD� YHQLGR� WRPDQGR� IXHU]D� FRQ� UDLJDPEUH� FRQVWLWXFLRQDO�� VREUH� WRGR� HQ� ORV�
UHJtPHQHV� GHPRFUiWLFRV� FRPR� HO� QXHVWUR�� GRQGH� VH� SUHJRQD� XQ� PRGHOR� GH�
JRELHUQR�DELHUWR�D�WUDYpV�GH�SODWDIRUPDV�GH�JHVWLyQ�GH�LQIRUPDFLyQ�H�LQWHUDFFLyQ�
VRFLDO�

(O� FRQRFLPLHQWR�� VHxDOD�1(80$1�� LPSOLFD� SRGHU�� \� OD� WUDQVSDUHQFLD� HV� HO�
UHPHGLR� D� OD� RVFXULGDG� EDMR� OD� FXDO� OD� FRUUXSFLyQ� \� HO� DEXVR� SURVSHUDQ��/D�
GHPRFUDFLD�GHSHQGH�GH�XQD�FLXGDGDQtD�LQIRUPDGD�FX\R�DFFHVR�D�XQD�DPSOLD�
JDPD�GH�LQIRUPDFLyQ�OH�SHUPLWD�SDUWLFLSDU�GH�IRUPD�SOHQD�HQ�OD�YLGD�S~EOLFD��
FRODERUDU�FRQ�OD�GHWHUPLQDFLyQ�GH�SULRULGDGHV�SDUD�HO�JDVWR�S~EOLFR��JR]DU�GH�
DFFHVR�HTXLWDWLYR�D�OD�MXVWLFLD�\�H[LJLU�UHVSRQVDELOLGDG�GH�ORV�R¿FLDOHV�S~EOLFRV�
DQWH � ORV � F LXGDGDQRV� � &XDQGR� ODV � DJHQFLDV � JXEHUQDPHQWDOHV � \�
FXDVLJXEHUQDPHQWDOHV�DFW~DQ�EDMR�XQ�YHOR�GH�PLVWHULR��VH�OH�HVWi�QHJDQGR�D�OD�
JHQWH�HO�GHUHFKR�DO�FRQRFLPLHQWR�VREUH�ORV�DVXQWRV�S~EOLFRV��\�OD�SUHQVD�HV�VROR�
FDSD]�GH�HVSHFXODU�\�VXEVLVWLU�HQ�EDVH�D�UXPRUHV��

/RV� JRELHUQRV� DEVROXWLVWDV�� TXH� FDUDFWHUL]DURQ� HO� VLJOR�;;� HQ� HO� 3DUDJXD\��
GHMDURQ�IXHUWHV�UHVDELRV�GH�³VHFUHWLVPR´�HQ�OD�DGPLQLVWUDFLyQ�GH�MXVWLFLD��GRQGH�
VH�SUHJRQDED�XQD�VXHUWH�GH�GHFLVLRQHV�MXGLFLDOHV�GH�DFFHVR�UHVWULQJLGR��LQFOXVR�
SDUD�ORV�SURSLRV�DIHFWDGRV��GRQGH�HO�HVWDGR�GH�SROLFtD�HUD�OD�EU~MXOD�TXH�UHJtD�HO�
GHVWLQR�GH�ORV�FLXGDGDQRV��/D�JHVWD�OLEHUWDGRUD�GHO���GH�IHEUHUR�GH������QR�VROR�

ϭE�hD�E͕�>ĂƵƌĂ͘�͞ ����^K���>��/E&KZD��/ME͗�>��>>�s��W�Z��>����DK�Z��/�͕͟ ��ĞŶƚƌŽ��ĂƌƚĞƌ�ϮϬϬϮ͕�WĂŐ͘�ϱ
Α�Ϯ Ͳ͘��ŶƚĞĐĞĚĞŶƚĞƐ Ͳ͘��Ŷ�Ğů�ƌĞƉŽƌƚŽƌŝŽ�ĚĞ�ŶŽƌŵĂƐ�ƋƵĞ�ŝŶƐƚƌƵŵĞŶƚĂŶ�ůĂ�>ĞǇ�EΣ�ϭϯϯϳͬϴϴ�ƐĞ�ĚĞƐƚĂĐĂ�Ğů��ƌơĐƵůŽ�ϭϲϰ�ƋƵĞ͕�Ă�ơƚƵůŽ�ĚĞ�WƵďůŝĐŝĚĂĚ�ĚĞ�ůĂ�
^ĞŶƚĞŶĐŝĂ͕�ƌĞǌĂ�ĐƵĂŶƚŽ�ƐŝŐƵĞ�͙͞�>ĂƐ�ƐĞŶƚĞŶĐŝĂƐ�ĚĞ�ĐƵĂůƋƵŝĞƌ�ŝŶƐƚĂŶĐŝĂ�ƉƵĞĚĞŶ�ƐĞƌ�ĚĂĚĂƐ�Ă�ƉƵďůŝĐŝĚĂĚ�ƐĂůǀŽ�ƋƵĞ͕�ƉŽƌ�ůĂ�ŶĂƚƵƌĂůĞǌĂ�ĚĞů�ũƵŝĐŝŽ͕�
ƌĂǌŽŶĞƐ�ĚĞ�ĚĞĐŽƌŽ�ĂĐŽŶƐĞũĂƌĞŶ�ƐƵ�ƌĞƐĞƌǀĂ͕�ĞŶ�ĐƵǇŽ�ĐĂƐŽ�ĂƐş�ƐĞ�ĚĞĐůĂƌĂƌĄ͘�^ŝ�ĂĨĞĐƚĂƌĞ�ůĂ�ŝŶƟŵŝĚĂĚ�ĚĞ�ůĂƐ�ƉĂƌƚĞƐ�Ž�ĚĞ�ƚĞƌĐĞƌŽƐ͕�ůŽƐ�ŶŽŵďƌĞƐ�ĚĞ�
ĠƐƚŽƐ�ƐĞƌĄŶ�ĞůŝŵŝŶĂĚŽƐ�ĚĞ�ůĂƐ�ĐŽƉŝĂƐ�ƉĂƌĂ�ůĂ�ƉƵďůŝĐĂĐŝſŶ�͙ ͟



VLUYLy� SDUD� GHUURFDU� OD� IpUUHD� GLFWDGXUD� TXH� LPSHUDED� HQ� HVH� HQWRQFHV� HQ� OD�
5HS~EOLFD�� VLQR� TXH� SHUPLWLy� DGHPiV� HO� FDPELR� GH� SDUDGLJPDV� HQ� OD�
DGPLQLVWUDFLyQ�S~EOLFD�

/D�GLVSRVLFLyQ�OHJDO��SUHFHGHQWHPHQWH�FLWDGD��KDFH�RSHUDWLYD�OD�FUtWLFD�GH�ORV�
IDOORV�MXGLFLDOHV��GHUHFKR�pVWH�FRQVDJUDGR�HQ�HO�$UWtFXOR�����GH�OD�&RQVWLWXFLyQ�
1DFLRQDO�\�TXH�YDOH�FRPR�XQD�KHUUDPLHQWD�PiV�GH�DFFHVR�D�OD�LQIRUPDFLyQ�HQ�OD�
DGPLQLVWUDFLyQ�GH�MXVWLFLD�

/D�SXEOLFLGDG��HQVHxD�)$/&21��HV�GH�OD�HVHQFLD�GH�ORV�DFWRV�GH�JRELHUQR�\�HO�
3RGHU�-XGLFLDO� OR� LQWHJUD�FRQ�GRV� OLPLWDFLRQHV�GLVWLQWDV�� OD�SURKLELFLyQ�GH� OD�
SXEOLFLGDG�HQ�IXQFLyQ�GH�UD]RQHV�GH�GHFRUR��TXH�GHEH�GHFODUDUVH�H[SUHVDPHQWH�
�VH�UH¿HUH�DO�GHFRUR�HQ�IXQFLyQ�VRFLDO���\��IUHQWH�D�HVWDV�UD]RQHV�VRFLDOHV�HVWiQ�ODV�
UD]RQHV�GH�LQWLPLGDG��HQ�FX\R�FDVR�HO�IDOOR�HV�SXEOLFDEOH��SHUR�QR�OR�VRQ�ORV�
QRPEUHV� GH� ORV� LQWHUYLQLHQWHV�� ORV� TXH� VH� HOLPLQDQ� SDUD� OD� SXEOLFLGDG�
�JHQHUDOPHQWH�VH�LQGLFDQ�FRQ�LQLFLDOHV��ð

1LQJXQD�GXGD�FDEH��VRVWLHQH�,581�&526.(<��GH�TXH�OD�FUtWLFD�OLEUH�GH�OD�TXH�
KDEOD�OD�&RQVWLWXFLyQ�QR�HV�SRVLEOH�VL�QR�VH�HVWDEOHFH�HO�SULQFLSLR�GH�SXEOLFLGDG�
GH�ODV�VHQWHQFLDV��2EYLDPHQWH��FLUFXQVWDQFLDV�PX\�HVSHFLDOHV�SXHGHQ�KDFHU�TXH�
HVD� SXEOLFLGDG� VH� YHD� OLPLWDGD� FXDQWR� HVWi� GH� SRU� PHGLR� HO� GHUHFKR� D� OD�
SULYDFLGDG�H�LQWLPLGDG�GH�ODV�SDUWHV��HQ�FX\R�FDVR�VH�DGPLWH�TXH�ORV�QRPEUHV�GH�
ODV�SHUVRQDV�VHDQ�HOLPLQDGRV��ñ

(Q�HO�UHODWR�FURQROyJLFR�GHO�DQWHFHGHQWH�LQPHGLDWR��UHVSHFWR�D�OD�MXULVSUXGHQFLD��
FXHQWD�OD�OH\HQGD�TXH�'DQLHO�9DUJDV�7pOOHV��XQ�FLXGDGDQR�GH�OD�FRPXQD�GH�6DQ�
/RUHQ]R��GHVSXpV�GH�UHLWHUDGRV�UHFODPRV�KHFKRV�D�OD�$GPLQLVWUDFLyQ�3~EOLFD�HQ�
HO�DxR������SDUD�UHSDUDU�ODV�FDOOHV�HQ�PDO�HVWDGR��VLQ�WHQHU�XQD�UHVSXHVWD�HQ�
FRQFUHWR��TXLVR�VDEHU�HQ�TXp�VH�LQYHUWtD�HO�GLQHUR�GH�VXV�LPSXHVWRV��SRU�OR�TXH�
GHFLGLy� LQIRUPDUVH� VREUH� FXiQWRV� IXQFLRQDULRV� WUDEDMDEDQ� HQ� HO� 0XQLFLSLR�
ϸ�&�>�KE͕��ŶƌŝƋƵĞ͘�͞dZ�d��K������Z��,K�WZK��^�>��/s/>�z��KD�Z�/�>͗�dKDK�///͕͟ ��ĚŝƚŽƌŝĂů�ZƵďŝŶǌĂů��ƵůǌŽŶŝ͕��ƵĞŶŽƐ��ŝƌĞƐ�ϮϬϬϲ͕�WĂŐ͘�ϲϬϵ
Ϲ�d�>��,���̂ K>/^͕��ŶƚŽŶŝŽ͘�͞ �M�/'K�WZK��^�>��/s/>����>��Z�Wj�>/�����>�W�Z�'h�z͗ �dKDK�/͕͟ ��ĚŝƚŽƌŝĂů�>Ă�>ĞǇ�WĂƌĂŐƵĂǇĂ�̂ ͘�͕͘��ƐƵŶĐŝſŶ�ϮϬϭϮ͕�
WĂŐ͘�ϰϰϰ



GRQGH� UHVLGtD�� TXp� IXQFLRQHV� FXPSOtDQ� \� FXiQWR� JDQDEDQ�� SUHWHQVLyQ� TXH�
WDPSRFR� IXH� DWHQGLGD�� GDQGR� LQLFLR� DVt� D� XQD� DFFLyQ� GH� DPSDUR� GH� SURQWR�
GHVSDFKR�TXH�HQ�3ULPHUD�,QVWDQFLD�VH�UHVROYLy��QR�KDFHU�OXJDU´��GLVSRVLFLyQ�TXH�
IXH�FRQ¿UPDGD�OXHJR�HQ�VHJXQGD�LQVWDQFLD�SRU�HO�7ULEXQDO�GH�$SHODFLRQHV�HQ�OR�
&LYLO�\�&RPHUFLDO��4XLQWD�6DOD�GH�OD�&DSLWDO�

(VWD�FXHVWLyQ�VHUtD�HOHYDGD�D�OD�Pi[LPD�LQVWDQFLD�MXGLFLDO�GH�OD�1DFLyQ��TXH�
SUHYLDPHQWH�FRQVLGHUR�ORV�VLJXLHQWHV�DVSHFWRV��³«�/D�5HS~EOLFD�GHO�3DUDJXD\��
PHGLDQWH�OD�/H\�1�������KD�DSUREDGR�\�UDWL¿FDGR�OD�&RQYHQFLyQ�$PHULFDQD�GH�
'HUHFKRV�+XPDQRV��FX\R�$UWtFXOR����GLVSRQH�HQ�VX�SDUWH�SHUWLQHQWH����7RGD�
SHUVRQD�WLHQH�GHUHFKR�D�OD�OLEHUWDG�GH�SHQVDPLHQWR�\�GH�H[SUHVLyQ��(VWH�
GHUHFKR�FRPSUHQGH�OD�OLEHUWDG�GH�EXVFDU��UHFLELU�\�GLIXQGLU�LQIRUPDFLRQHV�H�
LGHDV�GH�WRGD�tQGROH��VLQ�FRQVLGHUDFLyQ�GH�IURQWHUDV��\D�VHD�RUDOPHQWH��SRU�
HVFULWR��R�HQ�IRUPD�LPSUHVD�R�DUWtVWLFD��R�SRU�FXDOTXLHU�RWUR�SURFHGLPLHQWR�D�
VX�HOHFFLyQ�����(O�HMHUFLFLR�GHO�GHUHFKR�SUHYLVWR�HQ�HO�LQFLVR�SUHFHGHQWH�QR�
SXHGH�HVWDU�VXMHWR�D�SUHYLD�FHQVXUD�VLQR�D�UHVSRQVDELOLGDGHV�XOWHULRUHV�ODV�
TXH� GHEHQ� HVWDU� H[SUHVDPHQWH� ¿MDGDV� SRU� OD� OH\� \� VHU� QHFHVDULDV� SDUD�
DVHJXUDU��D��(O�UHVSHWR�D�ORV�GHUHFKRV�R�OD�UHSXWDFLyQ�GH�ORV�GHPiV��R�E��/D�
SURWHFFLyQ�GH�OD�6HJXULGDG�1DFLRQDO��HO�RUGHQ�S~EOLFR�R�OD�VDOXG�R�OD�PRUDO�
S~EOLFD��/XHJR��PHGLDQWH�OD�/H\�1�������VH�KD�DSUREDGR�OD�DGKHVLyQ�HIHFWXDGD�
SRU�QXHVWUR�SDtV�DO�3DFWR�,QWHUQDFLRQDO�GH�'HUHFKRV�&LYLOHV�\�3ROtWLFRV��FX\R�
$UWtFXOR����SUHYp����1DGLH�SRGUi�VHU�PROHVWDGR�D�FDXVD�GH�VXV�RSLQLRQHV�����
7RGD� SHUVRQD� WLHQH� GHUHFKR� D� OD� OLEHUWDG� GH� H[SUHVLyQ�� HVWH� GHUHFKR�
FRPSUHQGH�OD�OLEHUWDG�GH�EXVFDU��UHFLELU�\�GLIXQGLU�LQIRUPDFLRQHV�H�LGHDV�GH�
WRGD�tQGROH��VLQ�FRQVLGHUDFLyQ�GH�IURQWHUDV��\D�VHD�RUDOPHQWH��SRU�HVFULWR�R�
HQ� IRUPD� LPSUHVD�R�DUWtVWLFD�� R�SRU� FXDOTXLHU�RWUR�SURFHGLPLHQWR�GH� VX�
HOHFFLyQ����(O�HMHUFLFLR�GHO�GHUHFKR�SUHYLVWR�HQ�HO�SiUUDIR���GH�HVWH�DUWtFXOR�
HQWUDxD�GHEHUHV�\�UHVSRQVDELOLGDGHV�HVSHFLDOHV��3RU�FRQVLJXLHQWH��SXHGH�
HVWDU� VXMHWR� D� FLHUWDV� UHVWULFFLRQHV� TXH� GHEHUiQ�� VLQ� HPEDUJR�� HVWDU�
H[SUHVDPHQWH� ¿MDGDV� SRU� OD� /H\� \� VHU� QHFHVDULDV� SDUD�� D��$VHJXUDU� HO�
UHVSHWR�D�ORV�GHUHFKRV�R�D�OD�UHSXWDFLyQ�GH�ORV�GHPiV��E��/D�SURWHFFLyQ�GH�OD�
VHJXULGDG�QDFLRQDO����HO�RUGHQ�S~EOLFR�R�OD�VDOXG�R�OD�PRUDO�S~EOLFD�«´�(Q�
HVH�VHQWLGR��HQ�HO�DxR������OD�&RUWH�,QWHUDPHULFDQD�GH�'HUHFKRV�+XPDQRV�HQ�

��



HO�FDVR�&ODXGH�5H\HV�YV��&KLOH�KD�LQWHUSUHWDGR�HO�$UWtFXOR����GH�OD�&RQYHQFLyQ�
HQ�ORV�VLJXLHQWHV�WpUPLQRV�³«�(O�$UWtFXOR����GH�OD�&RQYHQFLyQ��DO�HVWLSXODU�
H[SUHVDPHQWH�ORV�GHUHFKRV�D��EXVFDU��\�D��UHFLELU�LQIRUPDFLRQHV���SURWHJH�
HO�GHUHFKR�TXH�WLHQH�WRGD�SHUVRQD�D�VROLFLWDU�HO�DFFHVR�D�OD�LQIRUPDFLyQ�EDMR�
HO� FRQWURO�GHO�(VWDGR�� FRQ� ODV� VDOYHGDGHV�SHUPLWLGDV�EDMR�HO� UpJLPHQ�GH�
UHVWULFFLRQHV�GH�OD�FRQYHQFLyQ��&RQVHFXHQWHPHQWH��GLFKR�DUWtFXOR�DPSDUD�
HO� GHUHFKR� GH� ODV� SHUVRQDV� D� UHFLELU� GLFKD� LQIRUPDFLyQ� \� OD� REOLJDFLyQ�
SRVLWLYD�GHO�(VWDGR�GH�VXPLQLVWUDUOD��GH�IRUPD�WDO�TXH�OD�SHUVRQD�SXHGD�
WHQHU� DFFHVR� D� FRQRFHU� HVD� LQIRUPDFLyQ� R� UHFLED� XQD� UHVSXHVWD�
IXQGDPHQWDGD�FXDQGR�SRU�DOJ~Q�PRWLYR�SHUPLWLGR�SRU�OD�&RQYHQFLyQ�HO�
(VWDGR�SXHGD� OLPLWDU�HO�DFFHVR�D� OD�PLVPD�SDUD�HO�FDVR�FRQFUHWR��'LFKD�
LQIRUPDFLyQ� GHEH� VHU� HQWUHJDGD� VLQ� QHFHVLGDG� Gp� DFUHGLWDU� XQ� LQWHUpV�
GLUHFWR�SDUD�VX�REWHQFLyQ�R�XQD�DIHFWDFLyQ�SHUVRQDO��VDOYR�HQ�ORV�FDVRV�HQ�
TXH�VH�DSOLTXH�XQD�OHJtWLPD�UHVWULFFLyQ��6X�HQWUHJD�D�XQD�SHUVRQD�SXHGH�
SHUPLWLU�D� VX�YH]�TXH� pVWD� FLUFXOH� HQ� OD� VRFLHGDG�GH�PDQHUD�TXH�SXHGD�
FRQRFHUOD��DFFHGHU�D�HOOD�\�YDORUDUOD���'H�HVWD�IRUPD��HO�GHUHFKR�D�OD�OLEHUWDG�
GH� SHQVDPLHQWR� \� GH� H[SUHVLyQ� FRQWHPSOD� OD� SURWHFFLyQ� GHO� GHUHFKR� GH�
DFFHVR�D�OD�LQIRUPDFLyQ�EDMR�HO�FRQWURO�GHO�(VWDGR��HO�FXDO�WDPELpQ�FRQWLHQH�
GH�PDQHUD�FODUD�ODV�GRV�GLPHQVLRQHV��LQGLYLGXDO�\�VRFLDO��GHO�GHUHFKR�D�OD�
OLEHUWDG�GH�SHQVDPLHQWR�\�GH�H[SUHVLyQ��ODV�FXDOHV�GHEHQ�VHU�JDUDQWL]DGDV�
SRU�HO�(VWDGR�GH�IRUPD�VLPXOWiQHD�«´� �(Q�UHVXPLGDV�FXHQWDV��HVWH�FDVR�HQ�
SDUWLFXODU�VH�RULJLQD�HQ�HO�DxR������FRQ�OD�H[SORWDFLyQ�GH�����PLO�KHFWiUHDV�GH�
ERVTXHV�QDWLYRV�HQ�HO�VXU�GH�&KLOH��(VR�PRWLYy�SHGLU�LQIRUPDFLyQ�SRU�SDUWH�GH�
DOJXQRV�DFWRUHV�VREUH�HO�UpFRUG�DPELHQWDO�GH�OD�HPSUHVD�TXH�TXLVR�KDFHU�HVWD�
H[SORWDFLyQ��/D�LQIRUPDFLyQ�IXH�QHJDGD�\�OOHJy�D�LQVWDQFLDV�LQWHUQDFLRQDOHV��$�
SDUWLU�GH�OD�GLVFXVLyQ�DPELHQWDO�VH�DEUH�RWUR�DVSHFWR�VL�ODV�HQWLGDGHV�S~EOLFDV�
WLHQHQ� OD� REOLJDFLyQ� GH� UHVSRQGHU�� (VWR� HV� QR� \D� VL� WHQHPRV� HO� GHUHFKR� GH�
SUHJXQWDU�VLQR�WDPELpQ�VL�H[LVWH�XQD�REOLJDFLyQ�GH�UHVSRQGHU�

������$FWXDOLGDG���(V�FLHUWR�TXH��HQ�HO�SURFHVR�FLYLO��HO�VLVWHPD�GLVSRVLWLYR�PDUFD�
ODV�SDXWDV�GH�LQLFLDWLYD��QR�REVWDQWH�ORV�WHyULFRV�GH�QXHVWUD�FLHQFLD��VH�HVPHUDURQ�
SDUD�TXHEUDU�OD�WUDGLFLRQDO�FRQFHSFLyQ�FOiVLFD�OLEHUDO�±�LQGLYLGXDO��EDMR�OD�WHVLV�
GH�TXH�HVWD�IyUPXOD�HUD�LQVX¿FLHQWH�SDUD�DOFDQ]DU�OD�MXVWLFLD�D�OD�TXH�VH�DVSLUD�SRU�

��



PHGLR�GHO�SURFHVR��GDQGR�FRPR�UHVXOWDGR�OD�FRUULHQWH�SXEOLFLVWD�

(Q�ULJRU��GLFH�$5$=,��XQ�SURFHVR�TXH�WXYLHUD�SRU�FRQWHQLGR�XQD�UHODFLyQ�GH�WDO�
QDWXUDOH]D�QR�SHUVHJXtD�\D�OD�VROD�VDWLVIDFFLyQ�GHO�LQWHUpV�GH�ODV�SURSLDV�SDUWHV�
�TXH�ELHQ�SRGUtD�DSDUHFHU�FRPR�LQFRQFLOLDEOH�FRQ�HO�GH�OD�FRPXQLGDG���VLQR��\�HQ�
SULPHU�OXJDU�OD�GHO�LQWHUpV�S~EOLFR��

/D�DGPLQLVWUDFLyQ�GH�MXVWLFLD�HV�DVt�FRQFHELGD�FRPR�XQ�VHUYLFLR�S~EOLFR�GRQGH�HO�
LQWHUpV� VRFLDO� HVWD� VLJQDGR� HQ� HO� PRGR� R� IRUPD� HQ� TXH� VH� HMHUFH� HO� SRGHU�
MXULVGLFFLRQDO� SDUD� DUPRQL]DU� ODV� UHODFLRQHV� LQWHUVXEMHWLYDV�� LQWHQWDQGR� OD�
Pi[LPD�UHDOL]DFLyQ�GH�ORV�YDORUHV�KXPDQRV�FRQ�HO�PHQRU�VDFUL¿FLR�\�GHVJDVWH�GH�
ORV�UHFXUVRV�S~EOLFRV�

1XHVWUD� &RUWH� 6XSUHPD� GH� -XVWLFLD�� VH� KD� YDOLGR� GH� ORV� DQWHFHGHQWHV��
SUHFHGHQWHPHQWH�H[SXHVWRV��SDUD�VHQWDU�MXULVSUXGHQFLD�D�WUDYpV�GHO�$FXHUGR�\�
6HQWHQFLD�1������� �GH�IHFKD����GH�RFWXEUH�GH�������GLFWDGD�SRU�HO�SOHQR�GH�OD�
([FHOHQWtVLPD�&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ�HQ�ORV�DXWRV�FDUDWXODGRV�
$&&,Ï1� '(� ,1&2167,78&,21$/,'$'� (1� (/� -8,&,2��
�'()(1625Ë$� '(/� 38(%/2� &�� 081,&,3$/,'$'� '(� 6$1�
/25(1=2�6��$03$52��UHFRQRFLHQGR�GH�HVWD�IRUPD�OD�QHFHVLGDG�FLXGDGDQD�
GH� WHQHU� FHUWH]D� VREUH� ORV� GDWRV� TXH� VLJQDQ� OD� JHVWLyQ� GH� JRELHUQR� GH� VXV�
UHSUHVHQWDQWHV�\�VDWLVIDFHUOD�D�WUDYpV�GHO�DFFHVR�D�OD�LQIRUPDFLyQ��SUHJRQDQGR�
DVt�� XQD� KHUUDPLHQWD� TXH� KDJD� UHDOLGDG� HO� SULQFLSLR� GH� WUDQVSDUHQFLD�� \� SRU�
FRQVLJXLHQWH��PHMRUH�OD�FDOLGDG�GH�QXHVWUD�GHPRFUDFLD��KDELGD�FXHQWD�TXH��ODV�
JDUDQWtDV�TXH�RSHUDQ�HQ�WpUPLQRV�GH�FRQWURO�VREUH�HO�HMHUFLFLR�GHO�SRGHU��QR�VyOR�
WLHQHQ�VHQWLGR�HQ�HO�FDVR�HQ�HO�TXH�HO�FRQWURO�HV�HIHFWLYDPHQWH�HMHUFLGR��VLQR�
WDPELpQ�HQ�OD�PHGLGD�HQ�OD�TXH�HO�FRQWURO�SRGUtD�VHU�HMHUFLGR�

/D�/H\�1��������GHQRPLQDGD�'H�/LEUH�$FFHVR�&LXGDGDQR�D�OD�,QIRUPDFLyQ�
3~EOLFD�\�7UDQVSDUHQFLD�*XEHUQDPHQWDO�SURPXOJDGD�HO����GH�VHSWLHPEUH�GH
������VLJQL¿FR�OD�SRVLELOLGDG�GH�KDFHU�HIHFWLYD�XQD�GH�ODV�JDUDQWtDV�TXH�QXHVWUD
Ϻ��Z��/͕�ZŽůĂŶĚ�͞ D�Eh�>������Z��,K�WZK��^�>��/s/>�z��KD�Z�/�>͗�dKDK�/͕͟ ��ĚŝƚŽƌŝĂů�ZƵďŝŶǌĂů��ƵůǌŽŶŝ͕��ƵĞŶŽƐ��ŝƌĞƐ�ϮϬϬϰ͕�WĂŐ͘�ϮϰϬ
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35,1&,3,26�&2167,78&,21$/(6�(1�(/�'(5(&+2�352&(6$/�
3(1$/�3$5$*8$<2��35,0(5$�3$57(�

-RVp�)HUQDQGR�&DVDxDV�/HYL�

6XPDULR�

3ULQFLSLR�GH�1XOOD�SRHQD�VLQH�LXGLFLR��2UDOLGDG��3XEOLFLGDG��([FHSFLRQHV�DO�
SULQFLSLR�� -XH]� 1DWXUDO�� LQGHSHQGHQFLD� H� LPSDUFLDOLGDG�� 3ULQFLSLR� GH�
LQRFHQFLD��LQYLRODELOLGDG�GH�OD�GHIHQVD��LQ�GXELR�SUR�UHR��,QYLRODELOLGDG�GH�OD�
GHIHQVD��1XOLGDGHV�

�
3ULQFLSLR�GH�1XOOD�SRHQD�VLQH�LXGLFLR�

/D� UHIHUHQFLD�PiV� LPSRUWDQWH� VREUH� OD� ¿JXUD� GHO� MXLFLR� SUHYLR� HV� OD� QRUPD�
FRQVWLWXFLRQDO�GHO�DUWtFXOR����LQFLVR����TXH�FRQVDJUD�FRPR�JDUDQWtD�SURFHVDO�SDUD�
ORV�FLXGDGDQRV��TXH�QDGLH�SXHGH�VHU�FRQGHQDGR�VLQ�MXLFLR�SUHYLR�IXQGDGR�HQ�XQD�
OH\�DQWHULRU�DO�KHFKR�GHO�SURFHVR�

(Q� SULPHU� OXJDU� VH� LQGLFD� TXH� SDUD� TXH� HO� (VWDGR� HMHU]D� VX� SRGHU� SXQLWLYR�
FRQGHQDQGR�D�XQD�SHUVRQD��OD�FRQGXFWD�GH�OD�PLVPD�GHEH�KDEHU�VLGR�GLVFXWLGD�\�
GHPRVWUDGD� VX� FXOSDELOLGDG� HQ� XQ� MXLFLR�� (QWLpQGDVH� DTXt� SRU� MXLFLR�� WRGR�
SURFHGLPLHQWR� UHDOL]DGR� HQ� HO� iPELWR� TXH� OD� OH\� GHWHUPLQH� �S�H�� MXGLFLDO� R�
PLOLWDU���\�HQ�EDVH�D�ODV�OH\HV�YLJHQWHV��VDQFLRQDGDV�FRQIRUPH�D�OD�&RQVWLWXFLyQ�
1DFLRQDO��1R�SXHGH�MX]JDUVH�D�DOJXLHQ�GH�FXDOTXLHU�IRUPD��VLQR�HQ�OD�TXH�OD�OH\�
LQGLFD�

%LQGHU�� GH¿QH� GHVGH� RWUD� DFHSFLyQ� DO� MXLFLR� FRPR� XQD� RSHUDFLyQ� GHO�
HQWHQGLPLHQWR�TXH�FRQVLVWH�HQ�FRPSDUDU�GRV�LGHDV�SDUD�FRQRFHU�\�GHWHUPLQDU�VXV�
UHODFLRQHV��<�GHVGH�HO�DVSHFWR�FRQVWLWXFLRQDO��HO�MXLFLR�HVWi�LGHQWL¿FDGR�FRPR�
XQD�LQVWLWXFLyQ�SROtWLFR�FXOWXUDO�\�QR�FRPR�XQ�MXLFLR�OyJLFR�

ϭ�ŽƌƌĞƐƉŽŶĚĞ�Ăů��ĂƉşƚƵůŽ�//�ĚĞ�ůĂ�ŽďƌĂ��ĞƌĞĐŚŽ�WƌŽĐĞƐĂů�WĞŶĂů͕�ƋƵĞ�ƐĞƌĄ�ƉƵďůŝĐĂĚĂ�ƉŽƌ�/ŶƚĞƌĐŽŶƟŶĞŶƚĂů��ĚŝƚŽƌĂ�ĞŶ�Ğů�ĂŹŽ�ϮϬϭϲ͘
ϮEĂĐŝſ�ĞŶ��ƐƵŶĐŝſŶ͕�Ğů�Ϯϴ�ĚĞ�KĐƚƵďƌĞ�ĚĞ�ϭ͘ϵϲϴ͘��ŐƌĞƐĂĚŽ�ĚĞů��ŽůĞŐŝŽ�/ŶƚĞƌŶĂĐŝŽŶĂů�ĚĞ��ƐƵŶĐŝſŶ͘��Ŷ�Ğů�ĂŹŽ�ϭ͘ϵϵϮ�ĐƵůŵŝŶĂ�ƐƵƐ�ĞƐƚƵĚŝŽƐ�ĚĞ�ĂďŽŐĂĚŽ�
ĞŶ�ůĂ�&ĂĐƵůƚĂĚ�ĚĞ��ŝĞŶĐŝĂƐ�:ƵƌşĚŝĐĂƐ�Ǉ��ŝƉůŽŵĄƟĐĂƐ͕�ĐŽŶ�ůĂ�ĐĂůŝĮĐĂĐŝſŶ�ĚĞ�ĂůƵŵŶŽ�ĚŝƐƟŶŐƵŝĚŽ͘��ĞĐĂƌŝŽ�ĚĞ�ůĂ���&ƵŶĚĂĐŝſŶ�<ŽŶƌĂĚͲ�ĚĞŶĂƵĞƌ͕ �DĂƐƚĞƌ�
ĞŶ�ůĞǇĞƐ�ƉŽƌ�ůĂ�hŶŝǀĞƌƐŝĚĂĚ�ĚĞ�&ƌŝďƵƌŐŽ�ĞŶ��ůĞŵĂŶŝĂ�ĐŽŶ�ůĂ�ĐĂůŝĮĐĂĐŝſŶ�ĚĞ�ŵĂŐŶĂ�ĐƵŵ�ůĂƵĚĞ͕�Ǉ��ŽĐƚŽƌ�ĞŶ��ĞƌĞĐŚŽ�ƉŽƌ�ůĂ�hŶŝǀĞƌƐŝĚĂĚ��ĂƚſůŝĐĂ�EƚƌĂ͘�
^ƌĂ͘��Ğ�ůĂ��ƐƵŶĐŝſŶ͕�ĐŽŶ�ůĂ�ĐĂůŝĮĐĂĐŝſŶ�ƐƵŵŵĂ�ĐƵŵ�ůĂƵĚĞ�ĞŶ�Ğů�ĂŹŽ�ϮϬϬϵ͘��ŐĞŶƚĞ�&ŝƐĐĂů�ĚĞů��ƌŝŵĞŶ�ĚĞƐĚĞ�ϭϵϵϲ�ŚĂƐƚĂ�Ϯ͘ϬϬϭ͘�WƌŝŵĞƌ�ŝŶƚĞŐƌĂŶƚĞ�ĚĞ�ůĂ�
hŶŝĚĂĚ�ĚĞ��ĞůŝƚŽƐ��ĐŽŶſŵŝĐŽƐ͕�ĐƌĞĂĚĂ�ĞŶ�ϭ͘ϵϵϳ͘��ũĞƌĐĞ�ůĂ�ĚŽĐĞŶĐŝĂ�ĚĞƐĚĞ�Ğů�ĂŹŽ�ϭϵϵϳ͕�ĚĞƐĞŵƉĞŹĄŶĚŽƐĞ�ĐŽŵŽ�WƌŽĨĞƐŽƌ�ƟƚƵůĂƌ�ĚĞ��ĞƌĞĐŚŽ�WĞŶĂů�
Ǉ�WƌŽĐĞƐĂů�WĞŶĂů�ĚĞ�ůĂ��ƐĐƵĞůĂ�:ƵĚŝĐŝĂů�ĚĞů�WĂƌĂŐƵĂǇ�ĚĞƐĚĞ�Ğů�ĂŹŽ�ϮϬϬϬ͘�WƌŽĨĞƐŽƌ�ĚĞ��ĞƌĞĐŚŽ�WĞŶĂů�Ǉ�DĞĚŝĐŝŶĂ�>ĞŐĂů�ĚĞ�ůĂ�hŶŝǀĞƌƐŝĚĂĚ��ĂƚſůŝĐĂ�ĚĞ�
�ƐƵŶĐŝſŶ͘�WƌŽĨĞƐŽƌ�ĚĞ��ĞƌĞĐŚŽ�WĞŶĂů�ĚĞ�ŐƌĂĚŽ�Ǉ�WŽƐ�'ƌĂĚŽ�ĚĞ�ůĂ�hŶŝǀĞƌƐŝĚĂĚ�ĚĞů�EŽƌƚĞ͘�WƌŽĨĞƐŽƌ�ĚĞ�DĂĞƐƚƌşĂ�WĞŶĂů�ĞŶ�ůĂ�hŶŝǀ͘ ��ŵĞƌŝĐĂŶĂ͘��ƵǆŝůŝĂƌ�
ĚĞ�ůĂ��ĄƚĞĚƌĂ�ĚĞ��ĞƌĞĐŚŽ�WĞŶĂů�ĚĞů��ŽĐƚŽƌĂĚŽ�ĞŶ��ŝĞŶĐŝĂƐ�:ƵƌşĚŝĐĂƐ�ĚĞ�ůĂ�hŶŝǀĞƌƐŝĚĂĚ��ĂƚſůŝĐĂ͘��ŽŶƐƵůƚŽƌ�ĐŽŶƚƌĂƚĂĚŽ�ƉŽƌ�ůĂ�K���ƉĂƌĂ�ƌĞĂůŝǌĂƌ�ƵŶ�
ĞƐƚƵĚŝŽ�ĐŽŵƉĂƌĂƟǀŽ�ĚĞů�ƐŝƐƚĞŵĂ�ũƵƌşĚŝĐŽ�ƉĂƌĂŐƵĂǇŽ�ĐŽŶ�Ğů��ŽŶǀĞŶŝŽ�/ŶƚĞƌĂŵĞƌŝĐĂŶŽ�ĐŽŶƚƌĂ�ůĂ��ŽƌƌƵƉĐŝſŶ͘��ŝƌĞĐƚŽƌ�ĚĞů�ĐŽŵƉŽŶĞŶƚĞ�DŝŶŝƐƚĞƌŝŽ�
WƷďůŝĐŽ�ĞŶ�Ğů�ŵĂƌĐŽ�ĚĞ�ůĂ�ĞũĞĐƵĐŝſŶ�ĚĞů�WƌŽŐƌĂŵĂ�hŵďƌĂů�/�ƉĂƌĂ�Ğů�WĂƌĂŐƵĂǇ͘��ƐĞƐŽƌ�ĚĞ�ůĂ��ŽŵŝƐŝſŶ�EĂĐŝŽŶĂů�ĚĞ�ZĞĨŽƌŵĂ�ĚĞů�^ŝƐƚĞŵĂ�WĞŶĂů�ĂŹŽ�
ϮϬϭϰ͘�WƌĞƐŝĚĞŶƚĞ�ĚĞ�ůĂ�&ƵŶĚĂĐŝſŶ�͞WĞĚƌŽ��ĂƐĂŹĂƐ�>ŝĂů͘͟ ��ŝƌĞĐƚŽƌ�ĚĞů�/ŶƐƟƚƵƚŽ�ĚĞ�/ŶǀĞƐƟŐĂĐŝſŶ�Ǉ��ĞƐĂƌƌŽůůŽ�ĚĞ�ůĂƐ��ŝĞŶĐŝĂƐ�^ŽĐŝĂůĞƐ�Ǉ�:ƵƌşĚŝĐĂƐ�
͞WĞĚƌŽ��ĂƐĂŹĂƐ�>ŝĂů͘͟ ��ŝƌĞĐƚŽƌ�'ĞŶĞƌĂů�:ƵƌşĚŝĐŽ�ĚĞů��ŽŶŐƌĞƐŽ�EĂĐŝŽŶĂů�;ϮϬϭϲͿ͘

ϯ�/E��Z͕��ůďĞƌƚŽ͕�/ŶƚƌŽĚƵĐĐŝſŶ�Ăů��ĞƌĞĐŚŽ�WƌŽĐĞƐĂů�WĞŶĂů͕��Ěŝƚ͘���Ͳ,K�͕��Ɛ͘��Ɛ͕͘�ϭϵϵϵ͕�Ɖ͘�ϭϭϱ͘
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3RU�RWUR�ODGR��WDQWR�OD�OH\�SHQDO�TXH�GHVFULEH�OD�FRQGXFWD��FRPR�OD�TXH�VHxDOD�HO�
SURFHGLPLHQWR�D�VHJXLU�GHEHQ�HVWDU�YLJHQWHV�DQWHV�GH�OD�FRPLVLyQ�GHO�KHFKR��
1DWXUDOPHQWH�OD�H[FHSFLyQ�D�HVWH�SULQFLSLR�DSDUHFH�OD�UHWURDFWLYLGDG�GH�OD�OH\�
PiV�EHQLJQD�

(VWD�QRUPD�FRQVWLWXFLRQDO�FRQVWLWX\H�XQD�JDUDQWtD�PHGLDQWH�OD�FXDO�VH�OLPLWD�HO�
SRGHU� HVWDWDO�� TXH� GH� KHFKR� HQ� FXDOTXLHU� VLVWHPD� GHPRFUiWLFR� QR� SXHGH� VHU�
DSOLFDGR�LUUDFLRQDOPHQWH��QL�GH�PDQHUD�DUELWUDULD��/D�H[LJHQFLD�GHO�MXLFLR�SUHYLR�
UHSUHVHQWD�OyJLFDPHQWH�XQD�IRUPD�GH�FRQWURODU�HO�HMHUFLFLR�GHO�SRGHU�HVWDWDO�

(V�LPSRUWDQWH�VHxDODU�TXH�OD�QRUPD�FRQVWLWXFLRQDO�WUDVODGDGD�D�OD�OH\�SURFHVDO�
GHEH�VHU�LQWHUSUHWDGD�GH�IRUPD�DPSOLD��HV�GHFLU��GHEH�FRPSUHQGHU�WDPELpQ�ODV�
GHPiV�HWDSDV�GHO�SURFHVR��FRPR�OD�SUHSDUDWRULD�\�OD�LQWHUPHGLD�

8Q�SUHVXSXHVWR�QHFHVDULR�GHO�MXLFLR�SUHYLR�HV�OD�H[LVWHQFLD�GH�XQ�-XH]�TXH�VH�
HQFDUJD�GH�³MX]JDU´�ORV�KHFKRV�\�WRPDU�OXHJR�XQD�GHFLVLyQ�VREUH�OD�FRQVLVWHQFLD�
GH�OD�DFXVDFLyQ�\�HO�YDORU�GH�ODV�SUXHEDV�SURGXFLGDV��

3DUD�TXH�OD�JDUDQWtD�VHD�UHDOPHQWH�HIHFWLYD��GHEH�GHVDUUROODUVH�XQD�GLVFXVLyQ�
RUDO� \� S~EOLFD� GH� ORV� KHFKRV� LQYHVWLJDGRV� \� GH� OD� UHVSRQVDELOLGDG� GH� ORV�
LPSXWDGRV�

(O� PRQRSROLR� GHO� SRGHU� SXQLWLYR� TXH� GHWHQWD� HO� (VWDGR� QR� HV� GH� FDUiFWHU�
DEVROXWR��D~Q�FXDQGR�HVWR�SDUH]FD�XQD�FRQWUDGLFFLyQ��&RPR�\D�IXHUD�GLFKR�HQ�HO�
FDStWXOR� DQWHULRU�� HO� GHUHFKR� GH� FDVWLJDU� D� XQD� SHUVRQD� SRU� VX� FRQGXFWD�
DQWLMXUtGLFD�FRQRFH�GH�OtPLWHV�TXH�VRQ�LPSXHVWRV�SRU�OD�PLVPD�&DUWD�0DJQD��DVt�
FRPR�SRU�OH\HV�GH�IRQGR�\�IRUPD��(VWD�HV�OD�~QLFD�IRUPD�GH�HQWHQGHU�HO�SRGHU�
SXQLWLYR�HQ�XQ�(VWDGR�VRFLDO�\�GHPRFUiWLFR�GH�GHUHFKR�

(O�FLWDGR�SULQFLSLR�GH�OHJDOLGDG��FRQVDJUDGR�HQ�HO�DUWtFXOR���GHO�&yGLJR�3HQDO��HQ�
VX�IXQFLyQ�GH�JDUDQWtD��HVWDEOHFH�OD�SULPHUD�OLPLWDFLyQ�GH�SHUVHFXFLyQ�SHQDO��'H�
KHFKR��HO�SULPHU�SDVR�GH�DQiOLVLV�DQWH�XQD�FRQGXFWD�TXH�DSDUHQWD�FRQWUDULD�DO�
GHUHFKR��HV�HO�FRQWURO�GH�VX�WLSLFLGDG��6L�OD�FRQGXFWD�VH�HQFXHQWUD�SUHYLVWD�HQ�OD�
OH\�SHQDO��VHUi�SXQLEOH��GH�OR�FRQWUDULR��HO�GHUHFKR�GH�FDVWLJDU��R�LXV�SXQLHQGL�QR�
SXHGH�VHU�HMHUFLGR�SRU�HO�(VWDGR�

3RU�RWUR�ODGR��XQD�GH�ODV�JDUDQWtDV�FRQVWLWXFLRQDOPHQWH�FRQVDJUDGDV�HV�OD�GH�QR�
VHU�FRQGHQDGR�VLQ�XQ�MXLFLR�SUHYLR��������&1���&RQ�HVWD�GLVSRVLFLyQ��VH�UHFRQRFH�
HO�GHUHFKR�GH�XQD�SHUVRQD�D�HMHUFHU�OLEUHPHQWH�OD�GHIHQVD�GH�OD�LPSXWDFLyQ�TXH�VH�
OH�KDFH��'HUHFKR�TXH�VH�FRQFUHWD�FRQ�OD�UHDOL]DFLyQ�GH�XQ�MXLFLR�MXVWR��HQ�HO�TXH�VH�
GLVFXWD�HO�KHFKR�DQWH�XQ�7ULEXQDO�LPSDUFLDO�\�FRQ�OD�SRVLELOLGDG�GH�UHFODPDU�XQD�
VROXFLyQ�EDVDGD�HQ�OD�LQWHUSUHWDFLyQ�\�YDORUDFLyQ�REMHWLYD�GH�ORV�HOHPHQWRV�GH�
FRQYLFFLyQ�

(Q� HO� MXLFLR� GHEHUi� GLVFXWLUVH� OD� H[LVWHQFLD� GHO� KHFKR�� DVt� FRPR� OD�

��



UHSURFKDELOLGDG� GHO� LPSXWDGR�� 6ROR� VL� HVWDV� FXHVWLRQHV� VRQ� FRQ¿UPDGDV�
UHVSHWDQGR�HO�GHELGR�SURFHVR�HV�SRVLEOH�DSOLFDU�XQ�FDVWLJR�

(O�LPSXWDGR�GHQWUR�GH�XQ�SURFHVR�DVXPH�XQD�IXQFLyQ�DFWLYD�\�RWUD�SDVLYD��(Q�HO�
iPELWR�GH�VX�IXQFLyQ�DFWLYD��VH�HQFXHQWUD�HO�GHUHFKR�D�VHU�RLGR�SRU�XQ�-XH]�R�
7ULEXQDO��������&1���(VWH�GHUHFKR�OH�HV�UHFRQRFLGR�DGHPiV�HQ�HO�PLVPR�&yGLJR�
3URFHVDO�3HQDO�HQ�WRGDV�ODV�HWDSDV�GHO�SURFHVR��6LQ�HPEDUJR��HV�VX�GHUHFKR�QR�
UHDOL]DU�PDQLIHVWDFLRQHV��\�HVWR�QR�SXHGH�VHU�LQWHUSUHWDGR�HQ�FRQWUD�VX\D��(VWH�
GHUHFKR�HV�XQD�GH�ODV�SLHGUDV�DQJXODUHV�GHO�VLVWHPD�DFXVDWRULR��\D�TXH�HQ�HO�
PLVPR��HVWi�D�FDUJR�GHO�0LQLVWHULR�3~EOLFR�HO�DSRUWH�GH�WRGDV�ODV�SUXHEDV�TXH�
MXVWL¿TXHQ� OD� DWULEXFLyQ� GH� OD� UHVSRQVDELOLGDG� GHO� VXMHWR� SRU� HO� KHFKR�
DQWLMXUtGLFR�RFXUULGR��/D�YDOLGH]�\�PpULWR�GH� ORV�HOHPHQWRV�SUREDWRULRV� VHUi�
HYDOXDGR�\�MX]JDGR�SRU�XQ�7ULEXQDO�LQGHSHQGLHQWH�

(O� &yGLJR� 3URFHVDO� 3HQDO� HVWDEOHFH� HQ� VX� DUWtFXOR� ��� TXH� QDGLH� SRGUi� VHU�
FRQGHQDGR� VLQ� XQ� MXLFLR� SUHYLR�� IXQGDGR� HQ� XQD� OH\� DQWHULRU� DO� KHFKR� GHO�
SURFHVR�� UHDOL]DGR� FRQIRUPH� D� ORV� GHUHFKRV� \� JDUDQWtDV� HVWDEOHFLGRV� HQ� OD�
&RQVWLWXFLyQ��HO�'HUHFKR�,QWHUQDFLRQDO�YLJHQWH�\�D�ODV�QRUPDV�GH�HVWH�&yGLJR��
(Q�HO�SURFHGLPLHQWR�VH�REVHUYDUiQ�HVSHFLDOPHQWH�ORV�SULQFLSLRV�GH�RUDOLGDG��
SXEOLFLGDG�� LQPHGLDWH]�� FRQWUDGLFFLyQ�� HFRQRPtD� \� FRQFHQWUDFLyQ�� HQ� OD�
IRUPD�HQ�TXH�HVWH�FyGLJR�GHWHUPLQD�

$GHPiV�GH�OR�GLFKR��HO�MXLFLR�GHEHUi�OOHYDUVH�DGHODQWH�UHVSHWDQGR�\�JDUDQWL]DQGR�
WRGRV� ORV� GHUHFKRV� FRQWHPSODGRV� HQ� OD� &RQVWLWXFLyQ� 1DFLRQDO�� HO� 'HUHFKR�
,QWHUQDFLRQDO��WUDWDGRV�\�FRQYHQLRV�LQWHUQDFLRQDOHV��GHFODUDFLRQHV�GH�GHUHFKRV��
HWF���\�HQ�HO�&yGLJR�3URFHVDO�3HQDO��9HDPRV�DOJXQDV�FDUDFWHUtVWLFDV�SURSLDV�GHO�
SURFHVR�GH�WLSR�DFXVDWRULR�

2UDOLGDG��(O�SURFHVR�GHEH�HVWDU�HVWUXFWXUDGR�GH�WDO�PDQHUD�TXH�VH�GHVDUUROOH�HQ�
SULPHU�OXJDU�RUDOPHQWH��$O�UHVSHFWR�FDEH�GHFLU��TXH�FRQIRUPH�OD�HVWUXFWXUD�GH�
QXHVWUR�&yGLJR��OD�HWDSD�SUHSDUDWRULD�R�GH�LQYHVWLJDFLyQ�HV�EiVLFDPHQWH�HVFULWD��
(VWR�VH�GHEH�D�TXH�QR�KD\�FRQWUDGLFFLyQ��\D�TXH�HQ�HVWH�PRPHQWR�SURFHVDO��HO�
)LVFDO�QR�KD�WRPDGR�D~Q�OD�GHFLVLyQ�GH�IRUPXODU�DFXVDFLyQ�FRQWUD�TXLHQ�DSDUHFH�
FRPR�LPSXWDGR�GH�XQ�KHFKR�DQWLMXUtGLFR��

'HELGR�D�HVWR��HV�TXH�UHFLpQ�HQ�OD�(WDSD�,QWHUPHGLD��FX\R�SXQWR�QHXUiOJLFR�HV�OD�
$XGLHQFLD�3UHOLPLQDU��VH�FXPSOH�FRQ�HO�UHTXLVLWR�GH�OD�RUDOLGDG��(V�HQ�HVWH�DFWR�
SURFHVDO� HQ� TXH� HO� LPSXWDGR� \� VX� GHIHQVRU� H[SOLFDQ� RUDOPHQWH� VX� SRVWXUD�
UHVSHFWR�GH�OD�DFXVDFLyQ�GHO�)LVFDO��3ULPHUR�HO�0LQLVWHULR�3~EOLFR�GH¿HQGH�ORV�
PpULWRV�GH�VX�SHGLGR�GH�MXLFLR�RUDO��H[SOLFDQGR�OD�SHUWLQHQFLD�GH�ODV�SUXHEDV�\�OD�
FDOL¿FDFLyQ�MXUtGLFD�GH�ODV�FRQGXFWDV�DWULEXLGDV�DO�DFXVDGR�

'H� LJXDO� PDQHUD�� HO� DFXVDGR� WLHQH� HO� GHUHFKR� GH� FXHVWLRQDU� WRGDV� ODV�
LUUHJXODULGDGHV�\�SODQWHDU�ORV�LQFLGHQWHV�TXH�VHDQ�SHUWLQHQWHV�SDUD�UHFKD]DU�OD�
DFXVDFLyQ�\�SUHSDUDU�HO�MXLFLR��VLHPSUH�TXH�HVD�VHD�OD�GHFLVLyQ�GHO�-XH]�3HQDO�
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$�SDUWLU�GH�DKt��HQ�HO�FDVR�GH�TXH�OD�GLVFXVLyQ�SURFHVDO��D�FULWHULR�GHO�-XH]�3HQDO�
GHED�GHEDWLUVH�HQ�HO�MXLFLR��HVWH�GHEH�GHVDUUROODUVH�tQWHJUDPHQWH�GH�PDQHUD�RUDO��

/D�VHQWHQFLD�TXH�GHULYD�GHO�MXLFLR�RUDO�VyOR�SXHGH�EDVDUVH�HQ�DTXHOOR�TXH�KD\D�
VLGR� PDQLIHVWDGR� RUDOPHQWH�� 3RU� HO� FRQWUDULR�� DTXHOOR� TXH� QR� IXH� GLFKR�
RUDOPHQWH�QR�GHEH�VHU�FRQVLGHUDGR�SDUD�HPLWLU�XQ�YHUHGLFWR��(V�HO�SULQFLSLR�
FRQWUDULR�DO�TXH�VXVWHQWD�HO�SURFHVR�HVFULWR��TXRG�QRQ�HVW�LQ�DFWLV��QRQ�HVW�XQ�
PXQGR��OR�TXH�QR�HVWi�HQ�ODV�DFWDV�QR�HVWi�HQ�HO�PXQGR����

'HELGR�D�TXH�HVWH�SULQFLSLR�HVWi�PiV� UHODFLRQDGR�DO�PRPHQWR�GHO� MXLFLR��HV�
DQDOL]DGR� FRQ� HO�PLVPR�� HO� SULQFLSLR� GH� LQPHGLDFLyQ�� FRQVLVWHQWH� HQ� TXH� HO�
7ULEXQDO� GHEH� SHUFLELU� GLUHFWDPHQWH� SRU� ORV� VHQWLGRV� WRGDV� ODV� DFWXDFLRQHV�
GHVDUUROODGDV�HQ�OD�DXGLHQFLD�GHO�MXLFLR�

'HELGR�D�HVWH�SULQFLSLR�HV�TXH�WRGDV�ODV�DFWXDFLRQHV�UHDOL]DGDV�GXUDQWH�OD�HWDSD�
SUHSDUDWRULD� H� LQWHUPHGLD�� \� FRQVLJQDGDV� HQ� IRUPD� HVFULWD�� GHEHQ� VHU� OHtGDV�
tQWHJUDPHQWH�HQ�HO�MXLFLR��LQWURGXFLGDV�SRU�VX�OHFWXUD���

(Q� ODV� DFWXDFLRQHV� HVFULWDV� VH� XVDUi� HO� LGLRPD� HVSDxRO��PLHQWUDV� TXH� HQ� ODV�
DXGLHQFLDV�RUDOHV�VH�SRGUi�XVDU�LQGLVWLQWDPHQWH�HO�HVSDxRO�R�HO�JXDUDQt�

3XEOLFLGDG��

(O�SULQFLSLR�GH�SXEOLFLGDG�VH�HQFXHQWUD�FRQVDJUDGR�HQ�HO�DUWtFXOR����LQFLVR���GH�
OD�&RQVWLWXFLyQ�1DFLRQDO��³(Q�HO�SURFHVR�SHQDO��R�HQ�FXDOTXLHU�RWUR�GHO�FXDO�
SXGLHUD�GHULYDUVH�SHQD�R�VDQFLyQ��WRGD�SHUVRQD�WLHQH�GHUHFKR�D�� ����TXH�VH�OH�
MX]JXH�HQ�MXLFLR�S~EOLFR��VDOYR�ORV�FDVRV�FRQWHPSODGRV�SRU�HO�PDJLVWUDGR�SDUD�
VDOYDJXDUGDU�RWURV�GHUHFKRV�´

$�SDUWLU�GH�HVWD�QRUPD��UHVXOWD�LQVRVWHQLEOH�TXH�D~Q�SHUVLVWDQ�HQ�HO�3DUDJXD\�
SURFHVRV�HVFULWRV�\�VHFUHWRV��HQ�ORV�TXH�QR�H[LVWH�WDO�SULQFLSLR�GH�SXEOLFLGDG��$�
ORV�HIHFWRV�GH�SUHFLVDU�ORV�WpUPLQRV�FRQYLHQH�UHVDOWDU�TXH�HO�MX]JDPLHQWR�GH�XQD�
SHUVRQD�LPSXWDGD�SRU�XQ�KHFKR�SXQLEOH�VH�UHDOL]D�HQ�OD�HWDSD�GHO�MXLFLR��FRPR�
UHJOD��(VWR�HV��XQD�YH]�FRQFOXLGD�OD�IDVH�GH�LQYHVWLJDFLyQ�R�SUHSDUDWRULD�\�OD�
LQWHUPHGLD��(V�HQ�HO�MXLFLR��GRQGH�HO�S~EOLFR�WLHQH�DFFHVR�D�OD�GLVFXVLyQ�VREUH�OD�
H[LVWHQFLD�GH�XQD�FRQGXFWD�DQWLMXUtGLFD��DVt�FRPR�GH�OD�LQRFHQFLD�R�FXOSDELOLGDG�
GH�VXV�DXWRUHV�
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>ĂƐ�ƉĂƌƚĞƐ�Ǉ�Ğů�ƚƌŝďƵŶĂů�ƉŽĚƌĄŶ�ĂĐŽƌĚĂƌ͕ �ƉŽƌ�ƵŶĂŶŝŵŝĚĂĚ͕�ůĂ�ůĞĐƚƵƌĂ͕�ĞǆŚŝďŝĐŝſŶ�Ž�ƌĞƉƌŽĚƵĐĐŝſŶ�ƉĂƌĐŝĂů�ĚĞ�ĞƐŽƐ�ŵĞĚŝŽƐ�ĚĞ�ƉƌƵĞďĂ͘
^Ğ�ƉŽĚƌĄŶ�ĞĨĞĐƚƵĂƌ�ĐĂƌĞŽƐ�Ž�ƌĞĐŽŶƐƚƌƵĐĐŝŽŶĞƐ�Ƶ�ŽƌĚĞŶĂƌ�ƵŶĂ�ŝŶƐƉĞĐĐŝſŶ�ũƵĚŝĐŝĂů͘
ϳsĞƌ�s�>���D�Z/�KE��͕��͕͘�dƌĂƚĂĚŽ�ĚĞ��ĞƌĞĐŚŽ�WƌŽĐĞƐĂů�WĞŶĂů͕�d͘ /͕͘�ϯǐ��ĚŝĐŝſŶ͕�ϮĚĂ�ZĞŝŵƉƌĞƐŝſŶ͕��ĚŝƚŽƌĂ��ſƌĚŽďĂ͕�Ɖ͘�ϰϮϳ͘
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$�GLIHUHQFLD�GH�OR�TXH�RFXUUH�HQ�HO�VLVWHPD�LQTXLVLWLYR�HVFULWR��HQ�HO�DFXVDWRULR�
PL[WR�FRPR�HO�QXHVWUR��XQD�GH�ODV�ERQGDGHV�GH�OD�SXEOLFLGDG�UDGLFD�HQ�TXH�ORV�
-XHFHV�\�)LVFDOHV��FRPR�UHSUHVHQWDQWHV�GHO�(VWDGR�HQ�HO�iPELWR�MXGLFLDO�GHEHQ�
H[SRQHUVH�DQWH�HO�S~EOLFR�HQ�VXV�DFWXDFLRQHV��FRQ�OR�TXH�VH�FXPSOH�XQR�GH�ORV�
SULQFLSLRV�UHSXEOLFDQRV�GHO�FRQWURO�GH�ORV�DFWRV�GH�JRELHUQR�

$VLPLVPR��OD�SXEOLFLGDG�HV�XQD�JDUDQWtD�SDUD�HO�LPSXWDGR�GH�TXH�VXV�GHUHFKRV�QR�
VHUiQ�OHVLRQDGRV�QL�SDVDGRV�SRU�DOWR��OR�TXH�PXFKDV�YHFHV�DGTXLHUH�HO�URSDMH�GH�
OD�DUELWUDULHGDG��6L�ELHQ�HV�FLHUWR��ORV�EUD]RV�GH�OD�FRUUXSFLyQ�VRQ�WDQ�ODUJRV�\�
IXHUWHV�TXH�LJXDOPHQWH�SXHGHQ�WRUFHU�XQD�GHFLVLyQ�MXVWD�R�HTXLWDWLYD��QR�SXHGH�
GHVFRQRFHUVH�TXH�OD�SXEOLFLGDG�HV�XQ�IDFWRU�LQKLELGRU�GH�ODV�FRQGXFWDV�LOHJDOHV�
GHQWUR�GH�XQ�SURFHVR�MXGLFLDO�

(V� LPSRUWDQWH� KDFHU� XQD� UHIHUHQFLD� D� OR� TXH� \D� VHxDODED� OD�'HFODUDFLyQ� GH�
GHUHFKRV�GH�9LUJLQLD�HQ�������DO�UHVSHFWR��³D~Q�HQ�WRGRV�ORV�SURFHVRV�FULPLQDOHV�
R�GH�SHQD�FDSLWDO�XQ�KRPEUH�WLHQH�GHUHFKR�D�FRQRFHU�OD�FDXVD�\�QDWXUDOH]D�GH�VX�
DFXVDFLyQ��D�VHU�FRQIURQWDGR�FRQ�ORV�DFXVDGRUHV�\�WHVWLJRV��D�DGXFLU�SUXHEDV�HQ�
VX�IDYRU��\�D�XQ�MXLFLR�UiSLGR�SRU�XQ�MXUDGR�LPSDUFLDO�GH�GRFH�KRPEUHV�GH�VX�
YHFLQGDG���´��'H�LJXDO�IRUPD��OD�'HFODUDFLyQ�$PHULFDQD�GH�ORV�'HUHFKRV�GHO�
+RPEUH�UH¿HUH��³7RGD�SHUVRQD�DFXVDGD�GH�GHOLWR�WLHQH�GHUHFKR�D�VHU�RtGD�HQ�
IRUPD�LPSDUFLDO�\�S~EOLFD�����DUW����´��7DPELpQ�HQ�OD�'HFODUDFLyQ�XQLYHUVDO�GH�
GHUHFKRV�KXPDQRV��³7RGD�SHUVRQD�WLHQH�GHUHFKR�D�TXH�VH�SUHVXPD�VX�LQRFHQFLD�
PLHQWUDV�QR�VH�SUXHEH�VX�FXOSDELOLGDG��FRQIRUPH�D�OD�OH\�\�HQ�MXLFLR�HQ�HO�TXH�VH�
KD\DQ�DVHJXUDGR�WRGDV�ODV�JDUDQWtDV�QHFHVDULDV�SDUD�VX�GHIHQVD´��DUW�������

&RQIRUPH�DO�DUWtFXOR���GHO�&yGLJR�3URFHVDO�3HQDO��HO�RWUR�SULQFLSLR�GH�GHEH�JXLDU�
HO� SURFHGLPLHQWR� HQ� WpUPLQRV� JHQHUDOHV� HV� HO� GH� OD� SXEOLFLGDG��$O� UHVSHFWR�
FRQYLHQH�UHDOL]DU�DOJXQDV�SUHFLVLRQHV��(Q�SULPHU�WpUPLQR��GHSHQGHUi�GH�OD�HWDSD�
GHO�SURFHGLPLHQWR��SDUD�TXH� OD�SXEOLFLGDG�VHD�PiV�R�PHQRV�DPSOLD��R�GLFKR�
GHVGH�RWUR�SXQWR�GH�YLVWD��PiV�R�PHQRV�UHVWULQJLGD�

(Q�HIHFWR��HQ�OD�HWDSD�LQLFLDO�GHO�SURFHGLPLHQWR�R�HWDSD�SUHSDUDWRULD��SRU�WUDWDUVH�
GH�XQD�IDVH�GH�LQYHVWLJDFLyQ��ODV�DFWXDFLRQHV�VRQ�S~EOLFDV�VyOR�SDUD�ODV�SDUWHV��
(VWR�HV��0LQLVWHULR�3~EOLFR��LPSXWDGR�\�YtFWLPD������&33��

(VWR� HV� UD]RQDEOH� SRU� YDULDV� UD]RQHV�� 'HVGH� HO� DVSHFWR� SUiFWLFR� GH� OD�
LQYHVWLJDFLyQ��\�SDUD�XQD�PD\RU�H¿FDFLD�GH�OD�PLVPD��UHVXOWD�FRQYHQLHQWH�TXH�
ODV�DFWXDFLRQHV�R�DFWRV�LQYHVWLJDWLYRV�QR�WRPHQ�HVWDGR�S~EOLFR��GH�WDO�PDQHUD�D�
LPSHGLU�TXH� ORV�REMHWRV�EXVFDGRV�QR�VHDQ�GHVDSDUHFLGRV�R� ORV� WHVWLJRV�D�VHU�
LQWHUURJDGRV�QR�VHDQ�LQWLPLGDGRV�R�DPHQD]DGRV�
7DQWR�HO�&yGLJR�3URFHVDO�3HQDO��FRPR�OD�OH\�2UJiQLFD�GHO�0LQLVWHULR�3~EOLFR�
KDFHQ�UHIHUHQFLD�D�OD�SXEOLFLGDG�GHQWUR�GHO�SURFHVR�SHQDO��$Vt��HO�DUWtFXOR�����GHO�
&yGLJR� 3URFHVDO� 3HQDO� UH¿HUH�� ³&DUiFWHU� GH� ODV� DFWXDFLRQHV�� /D� HWDSD�
SUHSDUDWRULD�QR�VHUi�S~EOLFD�SDUD�ORV�WHUFHURV��/DV�DFWXDFLRQHV�VyOR�SRGUiQ�VHU�
H[DPLQDGDV�SRU�ODV�SDUWHV��GLUHFWDPHQWH�R�D�WUDYpV�GH�VXV�UHSUHVHQWDQWHV��
ϴD�/�Z͕�:ƵůŝŽ��͕͘��ĞƌĞĐŚŽ�WƌŽĐĞƐĂů�WĞŶĂů͕�d͘ /͕��ĚŝƚŽƌĞƐ�ĚĞů�WƵĞƌƚŽ͕�ϭ͘ϵϵϲ͕�Ɖ͘�ϲϰϴ͘

��



(O�0LQLVWHULR�3~EOLFR�SRGUi�GLVSRQHU�ODV�PHGLGDV�UD]RQDEOHV�\�QHFHVDULDV�SDUD�
SURWHJHU�\�DLVODU�LQGLFLRV�GH�SUXHED�HQ�ORV�OXJDUHV�GRQGH�VH�LQYHVWLJXH�XQ�KHFKR�
SXQLEOH��D�¿Q�GH�HYLWDU�OD�GHVDSDULFLyQ�R�GHVWUXFFLyQ�GH�UDVWURV��HYLGHQFLDV�\�
RWURV�HOHPHQWRV�PDWHULDOHV�

/RV� DERJDGRV� TXH� LQYRTXHQ� XQ� LQWHUpV� OHJtWLPR� VHUiQ� LQIRUPDGRV� SRU� HO�
0LQLVWHULR�3~EOLFR�VREUH�HO�HVWDGR�GH�OD�LQYHVWLJDFLyQ�\�VREUH�ORV�LPSXWDGRV�R�
GHWHQLGRV�TXH�H[LVWDQ��FRQ�HO�¿Q�GH�TXH�SXHGDQ�GLVFHUQLU�OD�DFHSWDFLyQ�GHO�FDVR�

/DV�SDUWHV�\�ORV�IXQFLRQDULRV�TXH�SDUWLFLSHQ�GH�OD�LQYHVWLJDFLyQ�\�ODV�GHPiV�
SHUVRQDV�TXH�SRU�FXDOTXLHU�PRWLYR� WHQJDQ�FRQRFLPLHQWR�GH� ODV�DFWXDFLRQHV�
FXPSOLGDV��WHQGUiQ�OD�REOLJDFLyQ�GH�JXDUGDU�VHFUHWR�

(O�LQFXPSOLPLHQWR�GH�HVWD�REOLJDFLyQ�VHUi�FRQVLGHUDGR�IDOWD�JUDYH�\�SRGUi�VHU�
VDQFLRQDGD� FRQIRUPH� D� ODV� GLVSRVLFLRQHV� SUHYLVWDV� HQ� HVWH� FyGLJR� R� HQ� ORV�
UHJODPHQWRV�GLVFLSOLQDULRV��

&RPR�SXHGH�QRWDUVH��OD�UHJOD�HV�OD�UHVHUYD�GH�ODV�DFWXDFLRQHV�GH�LQYHVWLJDFLyQ�
UHVSHFWR�GH�SHUVRQDV�TXH�QR�HVWpQ�GLUHFWDPHQWH�LQYROXFUDGDV�HQ�HO�SURFHVR��HV�
GHFLU��TXH�QR�VHDQ�SDUWH��LPSXWDGRV��DERJDGRV�GHIHQVRUHV��0LQLVWHULR�3~EOLFR���

7DQWR�ODV�SDUWHV�FRPR�ORV�IXQFLRQDULRV�TXH�LQWHUYHQJDQ�GH�DOJXQD�PDQHUD�HQ�OD�
LQYHVWLJDFLyQ��DVt�FRPR�DTXHOODV�TXH�WHQJDQ�FRQRFLPLHQWR�GH�ODV�DFWXDFLRQHV��
WLHQHQ�OD�REOLJDFLyQ�GH�JXDUGDU�VHFUHWR��<�HQ�FDVR�GH�QR�KDFHUOR�HVWDUiQ�VXMHWRV�D�
VDQFLRQHV� SHQDOHV� \� GLVFLSOLQDULDV�� 3HQDOPHQWH�� ORV� GHIHQVRUHV� SXHGHQ� VHU�
DXWRUHV�GHO�GHOLWR�GH�UHYHODFLyQ�GH�VHFUHWRV�GH�FDUiFWHU�SULYDGR������&3���(Q�
FXDQWR�D�ORV�IXQFLRQDULRV��SXHGHQ�VHU�SXQLEOHV�HQ�YLUWXG�GHO�DUWtFXOR�����GHO�&3��
$GHPiV��ORV�IXQFLRQDULRV�SXHGHQ�VXIULU�FRQVHFXHQFLDV�GLVFLSOLQDULDV�SRU�OD�IDOWD�
FRPHWLGD�

([LVWHQ� DOJXQDV� H[FHSFLRQHV� D� HVWD� UHJOD�� FRPR� OD� TXH� ¿JXUD� HQ� HO� SiUUDIR�
WHUFHUR��VHJ~Q�HO�FXDO��HQ�FDVR�GH�TXH�VH�SUHVHQWHQ�DQWH�HO�0LQLVWHULR�3~EOLFR��
DERJDGRV�LQWHUHVDGRV�HQ�DVXPLU�OD�GHIHQVD�GH�DOJ~Q�LPSXWDGR�R�OD�TXHUHOOD�HQ�
UHSUHVHQWDFLyQ�GH�OD�YtFWLPD��GHEHQ�VHU�LQIRUPDGRV�SRU�HO�)LVFDO�D�FDUJR�VREUH�HO�
HVWDGR�GH�OD�LQYHVWLJDFLyQ��D�ORV�HIHFWRV�GH�TXH�SXHGDQ�GLVFHUQLU�OD�DFHSWDFLyQ�R�
QR�GHO�PDQGDWR�

$VLPLVPR�� HO� DUWtFXOR� �� GH� OD� OH\� 2UJiQLFD� GHO� 0LQLVWHULR� 3~EOLFR� LQGLFD��
38%/,&,'$'��$�¿Q� GH� IDFLOLWDU� HO� FRQRFLPLHQWR� S~EOLFR� GH� VX� ODERU� \� GH�
SRVLELOLWDU�VX�FRQWURO��HO�0LQLVWHULR�3~EOLFR�GHEHUi������

���LQIRUPDU�REMHWLYDPHQWH�D�ORV�PHGLRV�GH�FRPXQLFDFLyQ�
VRFLDO�VREUH�ORV�SULQFLSDOHV�DVXQWRV�R�LQYHVWLJDFLRQHV��VLQ�DIHFWDU�OD�UHVHUYD�GH�
ODV�DFWXDFLRQHV�MXGLFLDOHV�R�HO�SULQFLSLR�GH�LQRFHQFLD�
(VWD�HV�XQD�PRGL¿FDFLyQ�VXPDPHQWH�LPSRUWDQWH�TXH�VXIUH�HO�&yGLJR�3URFHVDO�
3HQDO�HQ�FXDQWR�D�OD�SXEOLFLGDG�GH�ODV�DFWXDFLRQHV�GH�XQD�LQYHVWLJDFLyQ�HQ�OD�

��



HWDSD� SUHSDUDWRULD�� (VWR� WLHQH� FLHUWD� OyJLFD�� FRQVLGHUDQGR� TXH� HO�0LQLVWHULR�
3~EOLFR�HV�UHSUHVHQWDQWH�GH�OD�VRFLHGDG��\�FRPR�WDO�GHEH�LQIRUPDU�REMHWLYDPHQWH�
VREUH�VXV�DFWXDFLRQHV�DO�IUHQWH�GH�ODV�LQYHVWLJDFLRQHV�TXH�OOHYD�DGHODQWH�! �
3RU�HO�SULQFLSLR�GH�SUHVXQFLyQ�GH�LQRFHQFLD��ORV�LPSXWDGRV�R�VRVSHFKRVRV�QR�
GHEHQ� VHU� SUHVHQWDGRV� DQWH� OD� RSLQLyQ�S~EOLFD� FRPR�FXOSDEOHV� DQWHV� GH�TXH�
FRQFOX\D�OD�LQYHVWLJDFLyQ��(VWR�HV�DVt��\D�TXH�VyOR�XQD�YH]�FRQFOXLGD�OD�HWDSD�
SUHSDUDWRULD�� HO�0LQLVWHULR�3~EOLFR�GHEH� WRPDU�XQD�SRVLFLyQ� UHVSHFWR�GH� ORV�
LPSXWDGRV��HQ�HO�VHQWLGR�GH�IRUPXODU�DFXVDFLyQ�R�QR�

'H�DOJXQD�PDQHUD�VH�SXHGH�GHFLU�TXH�HO�SULQFLSLR�GH�OD�SUHVXQFLyQ�GH�LQRFHQFLD�
GXUDQWH� OD� HWDSD� SUHSDUDWRULD� WLHQH� PD\RU� IXHU]D� TXH� XQD� YH]� FRQFOXLGD� OD�
PLVPD�� (Q� HVWD� SULPHUD� IDVH� GHO� SURFHGLPLHQWR�� HO� )LVFDO� WLHQH� FRPR� WDUHD�
SULQFLSDO�REWHQHU�WRGD�OD�LQIRUPDFLyQ�UHIHULGD�DO�VXSXHVWR�KHFKR�SXQLEOH��TXH�
SXHGHQ�EHQH¿FLDU�R�QR�D�OD�VLWXDFLyQ�GHO�LPSXWDGR��5HFLpQ�XQD�YH]�FRQFOXLGD�OD�
HWDSD�SUHSDUDWRULD��HO�PLVPR�GHEH�DVXPLU�XQD�SRVLFLyQ�PiV�¿UPH�UHVSHFWR�GH�ORV�
LPSXWDGRV��<�HQ�FDVR�GH�TXH�HQWLHQGD�TXH�H[LVWHQ�VX¿FLHQWHV�HOHPHQWRV�SDUD�
VRVWHQHU�XQD�DFXVDFLyQ�HQ�XQ�MXLFLR�RUDO�\�S~EOLFR��IRUPXOD�VX�DFWD�GH�DFXVDFLyQ�
�����&33��

([FHSFLRQHV�DO�SULQFLSLR��(O�SULQFLSLR�GH�SXEOLFLGDG�HQFXHQWUD�H[FHSFLRQHV�
GHQWUR�GHO�SURFHGLPLHQWR��$Vt��HO�PLVPR�DUWtFXOR�����TXH�UHJXOD�OD�SXEOLFLGDG�GH�
ORV�MXLFLRV��RWRUJD�DO�7ULEXQDO��OD�IDFXOWDG�GHEH�UHVROYHU�TXH�HO�PLVPR�VH�UHDOLFH�
WRWDO�R�SDUFLDOPHQWH�HQ�IRUPD�SULYDGD��(VWR�TXLHUH�GHFLU�TXH�HO�S~EOLFR�QR�WHQGUi�
DFFHVR�D�OD�VDOD�GH�DXGLHQFLDV�GRQGH�VH�GHVDUUROOD�HO�MXLFLR��$OJXQRV�GH�ORV�FDVRV�
TXH�MXVWL¿FDQ�HVWD�PHGLGD�VRQ��

D�&XDQGR�VH�DIHFWH�GLUHFWDPHQWH�HO�SXGRU��OD�YLGD�
SULYDGD��OD�LQWHJULGDG�ItVLFD�GH�DOJXQD�GH�ODV�SDUWHV��GH�DOJXQD�SHUVRQD�FLWDGD�
SDUD�SDUWLFLSDU�R�GH�ORV�MXHFHV�

E�&XDQGR� VH� SHOLJUH� XQ� VHFUHWR� R¿FLDO�� SDUWLFXODU��
FRPHUFLDO�R�LQGXVWULDO��\

F�&XDQGR�VH�H[DPLQH�D�XQ�PHQRU��VL�HO�WULEXQDO�FRQVLGHUD�
LQFRQYHQLHQWH�OD�SXEOLFLGDG�

6LHPSUH�OD�UHVROXFLyQ�GHEH�HVWDU�IXQGDGD��(Q�FDVR�GH�TXH�OD�FDXVDO�GHVDSDUH]FD��
\�XQD�YH]�TXH�HO�S~EOLFR�UHLQJUHVH��HO�3UHVLGHQWH�GHO�7ULEXQDO�GHEH�H[SOLFDU�
UHVXPLGDPHQWH�OR�DFRQWHFLGR��
(O�MXLFLR�SUHYLR�FRPR�IXHQWH�GH�OD�DFFLyQ�SURFHVDO�\�GH�OD�MXULVGLFFLyQ��
/D�DFFLyQ�SURFHVDO�R�GHUHFKR�GH�UHFODPDU�XQ�FDVWLJR�SRU�XQ�KHFKR�DQWLMXUtGLFR�
DQWH�HO�yUJDQR�MX]JDGRU�SXHGH�VHU�HMHUFLGD�VyOR�HQ�HO�PDUFR�GH�XQ�SURFHVR�SHQDO��
(VWH�SURFHVR�HV�FRQMXQWR�GH�DFWRV�VXFHVLYRV�H�LQLQWHUUXPSLGRV�TXH�GD�VXVWHQWR�DO�
HMHUFLFLR�GH�OD�DFFLyQ��TXH�FRPR�VH�VDEH�SXHGH�VHU�S~EOLFD�FXDQGR�HO�WLWXODU�GH�OD�
PLVPD�HV�HO�0LQLVWHULR�3~EOLFR�UHSUHVHQWDGR�SRU�XQ�$JHQWH�)LVFDO��\�SULYDGD��
FXDQGR�HO�WLWXODU�HV�XQ�SDUWLFXODU�

ϵ�ƐƚŽ�ŝŵƉůŝĐĂ�ƋƵĞ�ůĂ�ĚĞĐŝƐŝſŶ�ĚĞďĞ�ƐĞƌ�ƚŽŵĂĚĂ�ƉŽƌ�ŵĂǇŽƌşĂ�ƉŽƌ�ůŽƐ�ƚƌĞƐ�ŵŝĞŵďƌŽƐ�ĚĞů�dƌŝďƵŶĂů͘�EŽ�ĞƐ�ƵŶĂ�ĂƚƌŝďƵĐŝſŶ�ƷŶŝĐĂ�ĚĞů�WƌĞƐŝĚĞŶƚĞ�ĚĞů�
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6yOR�HQ�HVWH�PDUFR�OHJDO��HO�GHELGR�SURFHVR��OD�DFFLyQ�SHQDO�WLHQH�UD]yQ�GH�VHU�\�
OHJLWLPLGDG�

'H�LJXDO�IRUPD��OD�MXULVGLFFLyQ��MXULV�GLFWLR��R�SRGHU�GH�GHFLGLU�VREUH�ORV�KHFKRV�\�
OD�UHVSRQVDELOLGDG�SHQDO�TXH�WLHQH�HO�-XH]�SRU�LPSHULR�GH�OD�OH\��WHQGUi�YDOLGH]�\�
OHJLWLPLGDG�VL�SUHYLDPHQWH�KD�H[LVWLGR�XQ�MXLFLR�IXQGDGR�HQ�XQD�OH\�DQWHULRU��(Q�
RWUDV�SDODEUDV��OD�6HQWHQFLD�SRU�Vt�VROD��VHD�HVWD�FRQGHQDWRULD�R�DEVROXWRULD��QR�
WLHQH�VXVWHQWR�MXUtGLFR�HQ�XQ�(VWDGR�GHPRFUiWLFR��VL�QR�VH�IXQGD�HQ�XQD�GLVFXVLyQ�
SUHYLD�GHVDUUROODGD�HQ�XQ�MXLFLR��

/D�VHQWHQFLD�GHEH�VHU�HO�UHVXOWDGR�GH�XQ�SURFHGLPLHQWR�LPSDUFLDO��(VWR�HV��FRQ�
DPSOLDV� IDFXOWDGHV� SDUD� WRGDV� ODV� SDUWHV� �0LQLVWHULR� 3~EOLFR�� ,PSXWDGR��
9tFWLPD��GH�HMHUFHU�VXV�GHUHFKRV�FRQIRUPH�OD�OH\�OR�FRQWHPSOD��(VWH�HMHUFLFLR�QR�
GHEH�VHU�UHVWULQJLGR�R�DPSOLDGR�HQ�GHWULPHQWR�GH�ODV�RWUDV�SDUWHV�

-XH]�1DWXUDO��LQGHSHQGHQFLD�H�LPSDUFLDOLGDG���
6H�HQWLHQGH�SRU�-XH]�DO�FLXGDGDQR�GHVLJQDGR�SDUD�HMHUFHU�OD�IXQFLyQ�GH�GHFLGLU�
FRQÀLFWRV�HQWUH�GRV�R�PiV�SDUWHV�TXH�DIHFWDQ�ELHQHV�MXUtGLFRV�R�DO�HMHUFLFLR�GH�
GHUHFKRV��/D�GH¿QLFLyQ�GHO�'LFFLRQDULR�GH� OD�5HDO�$FDGHPLD�GH� OD�/HQJXD�
(VSDxROD� GLFH�� 3HUVRQD� TXH� WLHQH� DXWRULGDG� \� SRWHVWDG� SDUD� MX]JDU� \�
VHQWHQFLDU���

/D� HYROXFLyQ� GHO� GHUHFKR� FRQVWLWXFLRQDO� KDFH� TXH� HO� FRQFHSWR� -XH]� QR� VHD�
GLVRFLDEOH�FRQ�OD�FDUDFWHUtVWLFD�GH�LPSDUFLDOLGDG�H�LQGHSHQGHQFLD����

/D�LQGHSHQGHQFLD�R�IDOWD�GH�GHSHQGHQFLD�HV�XQ�LPSHUDWLYR�TXH�GHEH�PDUFDU�OD�
DFWXDFLyQ� GHO� -X]JDGRU� UHVSHFWR� GH� IDFWRUHV� H[WHUQRV� FRPR� LQWHUQRV��$Vt� OR�
LQGLFD�HO�DUWtFXOR����GHO�&yGLJR�3URFHVDO�3HQDO��,QGHSHQGHQFLD�H�LPSDUFLDOLGDG��
/RV�MXHFHV�VHUiQ�LQGHSHQGLHQWHV�\�DFWXDUiQ�OLEUHV�GH�WRGD�LQMHUHQFLD�H[WHUQD��\�
HQ�SDUWLFXODU�GH�ORV�GHPiV�LQWHJUDQWHV�GHO�3RGHU�-XGLFLDO�\�GH�ORV�RWURV�SRGHUHV�
GHO�(VWDGR�

(Q�FDVR�GH�LQMHUHQFLD�HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV��HO�MXH]�LQIRUPDUi�D�OD�
&RUWH� 6XSUHPD� GH� -XVWLFLD� VREUH� ORV� KHFKRV� TXH� DIHFWHQ� VX� LQGHSHQGHQFLD��
&XDQGR�SURYHQJD�GH�OD�SURSLD�&RUWH�6XSUHPD�GH�-XVWLFLD�R�GH�DOJXQR�GH�VXV�
PLQLVWURV��HO�LQIRUPH�VHUi�UHPLWLGR�D�OD�&iPDUD�GH�'LSXWDGRV�

/RV�MXHFHV�YDORUDUiQ�HQ�VX�GHFLVLyQ�WDQWR�ODV�FLUFXQVWDQFLDV�IDYRUDEOHV�FRPR�
ODV�SHUMXGLFLDOHV�SDUD�HO�LPSXWDGR��FRQ�DEVROXWD�LPSDUFLDOLGDG��

/D�OLEHUWDG�GH�OD�DFWXDFLyQ�GHEH�UHIHULUVH�D�HYHQWXDOHV�LQMHUHQFLDV�H[WHUQDV�DO�
3RGHU� -XGLFLDO�� ,JXDOPHQWH�� GHEH�REUDU� OLEUH�GH� LQMHUHQFLDV�SURYHQLHQWHV�GHO�
3RGHU�-XGLFLDO��FRPR�VHU�OD�TXH�SURYLHQH�GH�RWURV�-XHFHV�GH�LJXDO�R�PD\RU�UDQJR��
ϭϬ>ŽƐ�:ƵĞĐĞƐ�ĞŶ�Ğů�ƐŝƐƚĞŵĂ�ũƵĚŝĐŝĂů�ƉĂƌĂŐƵĂǇŽ�ĚĞďĞŶ�ĐŽŶĐƵƌƐĂƌ�ĂŶƚĞ�Ğů��ŽŶƐĞũŽ�ĚĞ�ůĂ�DĂŐŝƐƚƌĂƚƵƌĂ�Ă�ĮŶ�ĚĞ�ŝŶƚĞŐƌĂƌ�ƵŶĂ�ƚĞƌŶĂ�ĚĞ�ĐĂŶĚŝĚĂƚŽƐ�ƋƵĞ�ĞƐ�
ƌĞŵŝƟĚĂ�Ă�ůĂ��ŽƌƚĞ�̂ ƵƉƌĞŵĂ�ĚĞ�:ƵƐƟĐŝĂ͕�ſƌŐĂŶŽ�ĞŶĐĂƌŐĂĚŽ�ĚĞ�ĚĞƐŝŐŶĂƌ�Ă�ƵŶŽ�ĚĞ�ůŽƐ�ƚĞƌŶĂĚŽƐ�ĞŶ�ƐĞƐŝſŶ�ƉůĞŶĂƌŝĂ͘
ϭϭsĞƌ�ƌĞĨĞƌĞŶĐŝĂƐ�Ă�dƌĂƚĂĚŽƐ�ŝŶƚĞƌŶĂĐŝŽŶĂůĞƐ�ĞŶ�D�/�Z͕�W͘ �ϳϯϵ͘
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,QFOXVR��HO�0DJLVWUDGR�GHEH�FRPXQLFDU�D�OD�&RUWH�6XSUHPD�GH�-XVWLFLD�FXDOTXLHU�
KHFKR�TXH�LPSOLTXH�LQMHUHQFLD�HQ�VXV�IXQFLRQHV�LQGHSHQGLHQWHPHQWH�GHO�RULJHQ�
TXH�WHQJDQ�WDOHV�LQMHUHQFLDV�

/DV�LQMHUHQFLDV�H[WHUQDV�SRU�VX�SDUWH�SXHGHQ�SURYHQLU�GH�RWURV�SRGHUHV�FRPR�HO�
/HJLVODWLYR� R� HO� (MHFXWLYR�� VREUH� WRGR� FXDQGR� VH� WUDWH� GH� LQYHVWLJDFLRQHV�
UHIHULGDV�D�GHOLWRV�HFRQyPLFRV��HQ�ORV�TXH�HQ�VX�PD\RUtD�HVWiQ�UHODFLRQDGRV�FRQ�
IDFWRUHV�GH�SRGHU�HFRQyPLFR�\�SROtWLFR��/R�PLVPR�RFXUUH��LQGHSHQGLHQWHPHQWH�
GHO�WLSR�GH�GHOLWR�TXH�VH�WUDWH��FXDQGR�HV�XQD�¿JXUD�SROtWLFD�R�XQ�SDULHQWH�GH�HVWD�
OD�TXH�HVWi�LQYROXFUDGD�HQ�XQ�SURFHVR�SHQDO�
(VWD� HV� XQD� VLWXDFLyQ� TXH� VH� SUHVHQWD� EDVWDQWH� VHJXLGR� HQ� SDtVHV� GH�
/DWLQRDPpULFD�� GHELGR� D� OD� FRQIXVLyQ� \� DOWHUDFLyQ� GH� YDORUHV� TXH� DYDVDOOD�
QXHVWUDV�VRFLHGDGHV��(Q�HVWH�FRQWH[WR�VH�FRQVLGHUD�FRPR�XQ�KHFKR�QRUPDO��HO�
SHGLU� ³IDYRUHV´� SRU� UD]RQHV� GH� DPLVWDG�PDO� HQWHQGLGD� R� D� FDPELR� GH� RWURV�
IDYRUHV��(VWD�HV�DVLPLVPR�XQD�FDUDFWHUtVWLFD�GHO�FOLHQWHOLVPR�FULROOR��GHULYDFLyQ�
GH�OD�SDODEUD�FOLHQWH��GHO�ODWtQ�FOLHQV���HQWL��SHUVRQD�TXH�HVWi�EDMR�OD�SURWHFFLyQ�R�
WXWHOD�GH�RWUD��6H�GH¿QH�HO�FOLHQWHOLVPR�FRPR�OD�SURWHFFLyQ��DPSDUR�FRQ�TXH�ORV�
SRGHURVRV�SDWURFLQDQ�D�ORV�TXH�VH�DFRJHQ�D�HOORV�
&XDQGR�OD�LQMHUHQFLD�SURYHQJD�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD�R�GH�DOJXQR�GH�
VXV�0LQLVWURV��HO�-XH]�GHEH�LQIRUPDU�D�OD�&iPDUD�GH�'LSXWDGRV��&RPR�VH�YH�
H[LVWHQ� GRV� SRVLELOLGDGHV�� TXH� OD� LQMHUHQFLD� R� LQWHQWR� SURYHQJD� GH� OD� &RUWH�
6XSUHPD�GH�-XVWLFLD��R�TXH�SURYHQJD�GH�XQR�GH�VXV�0LQLVWURV�HQ�SDUWLFXODU��(Q�OD�
SULPHUD�DOWHUQDWLYD��SXHGH�WUDWDUVH�GH�XQD�DFFLyQ�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD�
FRPR�yUJDQR�D�WUDYpV�GH�XQD�UHVROXFLyQ�TXH�LPSOLTXH�OHVLRQDU�OD�LQGHSHQGHQFLD�
GHO�-XH]��VHxDOiQGROH�FyPR�GHEH�UHVROYHU�HQ�GHWHUPLQDGDV�VLWXDFLRQHV��
(Q�OD�VHJXQGD�SRVLELOLGDG�FRQWHPSODGD�HQ�OD�OH\��VH�WUDWD�GH�XQD�LQMHUHQFLD�GH�
XQR�GH�ORV�0LQLVWURV�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD�VREUH�DOJ~Q�-XH]��VHD�
HVWH�GH�3D]��3ULPHUD�,QVWDQFLD��R�$SHODFLyQ��/D�LQMHUHQFLD�VH�UH¿HUH�D�
FXDOTXLHU�DFWR�TXH�LPSOLTXH�XQ�LQWHQWR�GH�ORJUDU�OD�DOWHUDFLyQ�GH�OD�
REMHWLYLGDG�FRQ�OD�TXH�GHEH�REUDU�HO�-X]JDGRU�HQ�WRGDV�VXV�DFWXDFLRQHV�HQ�HO�
HMHUFLFLR�GH�VXV�IXQFLRQHV��
(Q�FXDQWR�DO�WpUPLQR�LPSDUFLDO��HO�PLVPR�KDFH�UHIHUHQFLD�D�DTXpO�TXH�QR�HV�SDUWH�
QL� GHEH� WRPDU� SDUWLGR� HQ� OD� FXHVWLyQ� TXH� GHEH� GHFLGLU��(VWD� FRQGLFLyQ� GHEH�
H[WHQGHUVH�OR�PiV�SRVLEOH�HQ�FXDQWR�D�FXDOTXLHU�FLUFXQVWDQFLD�TXH�SXHGD�LQÀXLU�
HQ�VX�iQLPR�KDFLpQGROH�SHUGHU�REMHWLYLGDG�HQ�HO�DQiOLVLV�GHO�FDVR�HQ�FXHVWLyQ�

/D�LPSDUFLDOLGDG�QR�SXHGH�VHU�tQWHJUDPHQWH�FXPSOLGD�HQ�XQ�VLVWHPD�LQTXLVLWLYR��
\D� TXH� HQ� HVWH�� HO� -XH]� DFW~D� GH� R¿FLR�� HV� GHFLU� SXHGH� LQYHVWLJDU� \� REWHQHU�
SUXHEDV� TXH� OXHJR� XWLOL]DUi� HQ� VX� VHQWHQFLD�� (VWD� VLWXDFLyQ� \� DFWLYLGDGHV�
UHDOL]DGDV� SRU� HO � -XH]� KDFHQ� QHFHVDULDPHQWH� TXH� FRQVFLHQWH� R�
LQFRQVFLHQWHPHQWH�YD\D�DVXPLHQGR�HQ�HO�FXUVR�GH�OD�LQYHVWLJDFLyQ�XQD�SRVLFLyQ�
H[SUHVD�R� WiFLWD�UHVSHFWR�GH� OD�FXOSDELOLGDG�GH� ORV� LPSXWDGRV��FRQ�OR�TXH�VX�
LPSDUFLDOLGDG�VH�YH�PLQDGD�

'H�DKt�TXH�XQD�GH�ODV�FRQTXLVWDV�PiV�LPSRUWDQWHV�GHO�VLVWHPD�UHSXEOLFDQR�GH�
JRELHUQR�� WUDGXFLGR� HQ� HO� SURFHGLPLHQWR� SHQDO� HV� OD� DGRSFLyQ� GHO� VLVWHPD�

��



DFXVDWRULR�� (Q� HO� PLVPR�� OD� LQYHVWLJDFLyQ� HVWi� D� FDUJR� GH� XQ� yUJDQR�
LQGHSHQGLHQWH�

(O�~OWLPR�SiUUDIR�GHO�DUWtFXOR����DOXGH�PiV�GLUHFWDPHQWH�D�OD�LPSDUFLDOLGDG�TXH�
GHEH�UHJLU�OD�DFWLYLGDG�MXULVGLFFLRQDO��\D�TXH�HQ�WRQR�LPSHUDWLYR�HVWDEOHFH�TXH�
ORV�MXHFHV�YDORUDUiQ�HQ�VX�GHFLVLyQ�WDQWR�ODV�FLUFXQVWDQFLDV�IDYRUDEOHV�FRPR�ODV�
SHUMXGLFLDOHV�SDUD�HO�LPSXWDGR��FRQ�DEVROXWD�LPSDUFLDOLGDG�

&RQ� HVWR� VH� FRQVDJUD� HO� FDUiFWHU� GHO� VLVWHPD� DFXVDWRULR� HQ� XQ� (VWDGR�
GHPRFUiWLFR��FXDO�HV�OD�¿JXUD�LPSDUFLDO�GH�TXLHQ�WLHQH�D�VX�FDUJR�OD�GHFLVLyQ�GH�
XQ� FRQÀLFWR� GLULPLGR� HQ� VHGH� MXGLFLDO�� GHELHQGR� SHUPDQHFHU� DMHQR� D� OD�
LQYHVWLJDFLyQ��\�FRQ�OD�REOLJDFLyQ�GH�DQDOL]DU�REMHWLYDPHQWH�ORV�HOHPHQWRV�GH�
FRQYLFFLyQ�\�SUXHEDV�TXH�H[LVWHQ�HQ�HO�FDVR�VRPHWLGR�D�VX�MXULVGLFFLyQ��

3ULQFLSLR�GH�LQRFHQFLD��LQYLRODELOLGDG�GH�OD�GHIHQVD��LQ�GXELR�SUR�UHR�

&RQRFLGDV� ODV� SUXHEDV� \� FDOFXODGD� OD� FHUWLGXPEUH� GH� GHOLWR�� HV� QHFHVDULR�
FRQFHGHU�DO�UHR�HO�WLHPSR�\�PHGLRV�RSRUWXQRV�SDUD�MXVWL¿FDUVH��%HFFDULD�

/D�SULPHUD�YH]�TXH�OD�SUHVXQFLyQ�GH�LQRFHQFLD�IXH�FRQWHPSODGD�HQ�XQ�WH[WR�
FRQVWLWXFLRQDO�GH�,QJODWHUUD�R�(VWDGRV�8QLGRV�IXH�HQ�OD�&RQVWLWXFLyQ�GH�5KRGH�
,VODQG�GH���������

(O� DUW�� ���GH� OD�&1�FRQVDJUD� FRPR�XQ�GHUHFKR�SURFHVDO� LQDOWHUDEOH�GH� WRGD�
SHUVRQD� VRPHWLGD� D� XQ� SURFHVR� SHQDO�� TXH� VHD� SUHVXPLGD� VX� LQRFHQFLD�� /D�
SUHVXQFLyQ�HV�DTXHOOD�FLUFXQVWDQFLD�TXH�SRU�LPSHULR�GH�OD� OH\�VH�WLHQH�FRPR�
YHUGDG�� /D� HWLPRORJtD� GH� OD� SDODEUD� UHVSRQGH� DO� ODWtQ�� SUDHVXPSWLR�� �RQLV��
3UHVXPLU�TXLHUH�GHFLU�VRVSHFKDU��MX]JDU�R�FRQMHWXUDU�XQD�FRVD�SRU�WHQHU�LQGLFLRV�
R�VHxDOHV�SDUD�HOOR��

(VWH�GHUHFKR�VH�H[WLHQGH�D�WRGRV�ORV�DFWRV�GHQWUR�\�IXHUD�GHO�SURFHVR��\�KDVWD�TXH�
KD\D�XQD�VHQWHQFLD�GH¿QLWLYD�TXH�GHFODUH�FXOSDEOH�DO�LPSXWDGR��8QD�YLQFXODFLyQ�
OyJLFD�FRQ�HVWH�SULQFLSLR�HV�OD�TXH�VH�GD�FRQ�OD�H[LJHQFLD�GHO�MXLFLR�SUHYLR�
(O�SULQFLSLR�QR�FRQVLVWH�HQ�D¿UPDU�TXH�HO�LPSXWDGR�6($�,12&(17(��VLQR�TXH�
GHEH�VHU�WUDWDGR�FRPR�WDO��(VWR�WDPSRFR�LPSOLFD�TXH�QR�SXHGD�VHU�VRPHWLGR�D�
PHGLGDV�UHVWULFWLYDV�GH�OLEHUWDG�R�GH�RWUR�WLSR�GXUDQWH�HO�SURFHVR��\D�TXH�ODV�
PLVPDV� WLHQHQ� OD� ¿QDOLGDG� GH� DVHJXUDU� HO� VRPHWLPLHQWR� GHO� LPSXWDGR� D� OD�
MXULVGLFFLyQ��GH�WDO�IRUPD�D�TXH�ODV�GHFLVLRQHV�GHO�-XH]�R�7ULEXQDO�VHDQ�FXPSOLGDV�
\�HMHFXWDGDV��/DV�PHGLGDV�FDXWHODUHV�QR�DIHFWDQ�D�OD�LQRFHQFLD�GHO�LPSXWDGR�

/DV�UDtFHV�GH�OD�SUHVXQFLyQ�GH�LQRFHQFLD�VH�HQFXHQWUDQ�HQ�HO�SULQFLSLR�GHO�(VWDGR�
GH� 'HUHFKR� TXH� ULJH� OD� OHJLWLPLGDG� GH� OD� 1DFLyQ� FRQIRUPH� OD� PLVPD�
&RQVWLWXFLyQ� 1DFLRQDO� �DUW�� ������ 6H� SUHWHQGH� TXH� QDGLH� VHD� WUDWDGR� FRPR�
FXOSDEOH� GH� XQ� KHFKR� DQWLMXUtGLFR�� VLQ� TXH� DQWHV� KD\D� VLGR� GHPRVWUDGD�
IHKDFLHQWHPHQWH�VX�UHVSRQVDELOLGDG�HQ�XQ�MXLFLR�
�ϭϮ>ůŽǀĞƚ͕�:ĂǀŝĞƌ͕ �ŽƉ͘�Đŝƚ͘�W͘ ϵϯ͘
5HYLVWD�-XUÖGLFD�GHO�&,'83(���$ÚR�����1���������� ��



(O�HVWDGR�GH�LQRFHQFLD�GHO�TXH�GHEH�JR]DU�HO�LPSXWDGR�VH�H[WLHQGH�KDVWD�HO�SXQWR�
GH� TXH� HO� PLVPR� QR� HVWi� REOLJDGR� D� DSRUWDU� DEVROXWDPHQWH� QDGD� SDUD�
GHPRVWUDUOD��VLQR�TXH�SRU�HO�FRQWUDULR��HV�HO�yUJDQR�WLWXODU�GH�OD�DFFLyQ�TXLHQ�GHEH�
KDFHUOR�

$VLPLVPR�� HVWH� UHFRQRFLPLHQWR� SRU� SDUWH� GHO� (VWDGR� GH� TXH� HO� LQGLYLGXR�
LPSXWDGR� WLHQH� HO� GHUHFKR� D� VHU� FRQVLGHUDGR� FRPR� LQRFHQWH�� SHUPLWH�TXH� HO�
PLVPR� VHD� FRQVLGHUDGR� XQ� VXMHWR� GH� GHUHFKRV� GHQWUR� GHO� SURFHVR�� \� QR�
PHUDPHQWH�XQ�REMHWR�FRPR�OR�HUD�HQ�HO�VLVWHPD�LQTXLVLWLYR�

'H�HVWH�SULQFLSLR�VH�GHULYD�WDPELpQ�HO�LQ�GXELR�SUR�UHR��HQ�FDVR�GH�GXGD�D�IDYRU�
GHO�UHR���(Q�RWUDV�SDODEUDV��VL�OD�DFXVDFLyQ�QR�SXHGH�GHPRVWUDU�OD�FXOSDELOLGDG�
GHO� LPSXWDGR� GH� PDQHUD� FRQWXQGHQWH� \� HO� yUJDQR� MX]JDGRU� WLHQH� GXGDV� DO�
UHVSHFWR��GHEH�VREUHVHHU�R�DEVROYHU�DO�VRVSHFKDGR�

/D�SUHVXQFLyQ�GH�LQRFHQFLD�WLHQH�UHSHUFXVLyQ�GH�LJXDO�IRUPD�HQ�HO�WUDWDPLHQWR�
TXH�GHEH�GDUVH�D�OD�LQIRUPDFLyQ�FRQWHQLGD�HQ�OD�LQYHVWLJDFLyQ��$Vt��HO�DUWtFXOR���
GH�OD�OH\�2UJiQLFD�GHO�0LQLVWHULR�3~EOLFR�HVWDEOHFH�TXH�HO�PLVPR�GHEH�IDFLOLWDU�HO�
FRQRFLPLHQWR�S~EOLFR�GH�VX� ODERU�H� LQIRUPDU�REMHWLYDPHQWH�D� ORV�PHGLRV�GH�
FRPXQLFDFLyQ�VRFLDO�VREUH�ORV�SULQFLSDOHV�DVXQWRV�R�LQYHVWLJDFLRQHV��VLQ�DIHFWDU�
OD�UHVHUYD�GH�ODV�DFWXDFLRQHV�MXGLFLDOHV�R�HO�SULQFLSLR�GH�LQRFHQFLD�

/D�LQYLRODELOLGDG�GH�OD�GHIHQVD����VH�WUDWD�WDQWR�GH�XQ�GHUHFKR�GHO�LPSXWDGR�
FRPR�GH�XQD�REOLJDFLyQ�GHO�(VWDGR�UHVSHFWR�GHO�PLVPR��3RU�XQ�ODGR��HO�LPSXWDGR�
R� VRVSHFKDGR� WLHQH� GHUHFKR� D� VHU� LQIRUPDGR� UHVSHFWR� GH� OD� FDXVD� GH� VX�
SURFHVDPLHQWR�R�GHWHQFLyQ��GHVLJQDU�XQ�GHIHQVRU�TXH�OR�UHSUHVHQWH��\�pVWH�GHEH�
WHQHU�WRWDO�DFFHVR�D�ODV�LQGDJDFLRQHV�TXH�UHDOL]D�HO�0LQLVWHULR�3~EOLFR��FRPR�D�
ODV�HYLGHQFLDV�R�SUXHEDV�TXH�H[LVWDQ�HQ�ORV�GRFXPHQWRV�MXGLFLDOHV��H[SHGLHQWHV��
FDUSHWDV�¿VFDOHV��GHVGH�HO�SULPHU�PRPHQWR��VLQ�H[FXVDV��

(OOR� LPSOLFD� WDPELpQ� HO� GHUHFKR� D� FRQRFHU�� FRQWURODU�� LPSXJQDU� \� FRQWURODU�
SUXHEDV�� $OJXQDV� GLVSRVLFLRQHV� FRQVWLWXFLRQDOHV� VRQ� ODV� TXH� VH� UH¿HUHQ� D�
FRQWLQXDFLyQ�

$UWtFXOR�����'H�OD�GHIHQVD�HQ�MXLFLR��/D�GHIHQVD�HQ�MXLFLR�GH�ODV�SHUVRQDV�\�GH�
VXV� GHUHFKRV� HV� LQYLRODEOH�� 7RGD� SHUVRQD� WLHQH� GHUHFKR� D� VHU� MX]JDGD� SRU�
WULEXQDOHV�\�MXHFHV�FRPSHWHQWHV��LQGHSHQGLHQWHV�H�LPSDUFLDOHV�

$UWtFXOR�����'H�ORV�GHUHFKRV�SURFHVDOHV��(Q�HO�SURFHVR�SHQDO��R�HQ�FXDOTXLHU�
RWUR�GHO�FXDO�SXGLHUD�GHULYDUVH�SHQD�R�VDQFLyQ��WRGD�SHUVRQD�WLHQH�GHUHFKR�D�
ϭϯ�ƌơĐƵůŽ�ϭǑ͘��Ğ�ůĂ�ĨŽƌŵĂ�ĚĞů��ƐƚĂĚŽ�Ǉ�ĚĞ�'ŽďŝĞƌŶŽ͘�>Ă�ZĞƉƷďůŝĐĂ�ĚĞů�WĂƌĂŐƵĂǇ�ĞƐ�ƉĂƌĂ�ƐŝĞŵƉƌĞ�ůŝďƌĞ�Ğ�ŝŶĚĞƉĞŶĚŝĞŶƚĞ͘�^Ğ�ĐŽŶƐƟƚƵǇĞ�ĞŶ��ƐƚĂĚŽ�
ƐŽĐŝĂů�ĚĞ�ĚĞƌĞĐŚŽ͕�ƵŶŝƚĂƌŝŽ͕�ŝŶĚŝǀŝƐŝďůĞ�Ǉ�ĚĞƐĐĞŶƚƌĂůŝǌĂĚŽ�ĞŶ�ůĂ�ĨŽƌŵĂ�ƋƵĞ�ĞƐƚĂďůĞĐĞŶ�ĞƐƚĂ��ŽŶƐƟƚƵĐŝſŶ�Ǉ�ůĂƐ�ůĞǇĞƐ͘
ϭϰ>Ă�ZĞƉƷďůŝĐĂ�ĚĞů�WĂƌĂŐƵĂǇ�ĂĚŽƉƚĂ�ƉĂƌĂ�ƐƵ�ŐŽďŝĞƌŶŽ�ůĂ�ĚĞŵŽĐƌĂĐŝĂ�ƌĞƉƌĞƐĞŶƚĂƟǀĂ͕�ƉĂƌƟĐŝƉĂƟǀĂ�Ǉ�ƉůƵƌĂůŝƐƚĂ͕�ĨƵŶĚĂĚĂ�ĞŶ�Ğů�ƌĞĐŽŶŽĐŝŵŝĞŶƚŽ�ĚĞ�ůĂ�
ĚŝŐŶŝĚĂĚ�ŚƵŵĂŶĂ͘
��ƌƚ͘�ϲǑ Ͳ͘�/ŶǀŝŽůĂďŝůŝĚĂĚ�ĚĞ�ůĂ�ĚĞĨĞŶƐĂ͘�̂ ĞƌĄ�ŝŶǀŝŽůĂďůĞ�ůĂ�ĚĞĨĞŶƐĂ�ĚĞů�ŝŵƉƵƚĂĚŽ�Ǉ�Ğů�ĞũĞƌĐŝĐŝŽ�ĚĞ�ƐƵƐ�ĚĞƌĞĐŚŽƐ͘
��ůŽƐ�ĞĨĞĐƚŽƐ�ĚĞ�ƐƵƐ�ĚĞƌĞĐŚŽƐ�ƉƌŽĐĞƐĂůĞƐ͕�ƐĞ�ĞŶƚĞŶĚĞƌĄ�ƉŽƌ�ƉƌŝŵĞƌ�ĂĐƚŽ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ�ƚŽĚĂ�ĂĐƚƵĂĐŝſŶ�ĚĞů�ĮƐĐĂů͕�Ž�ĐƵĂůƋƵŝĞƌ�ĂĐƚƵĂĐŝſŶ�Ž�
ĚŝůŝŐĞŶĐŝĂ�ƌĞĂůŝǌĂĚĂ�ĚĞƐƉƵĠƐ�ĚĞů�ǀĞŶĐŝŵŝĞŶƚŽ�ĚĞů�ƉůĂǌŽ�ĞƐƚĂďůĞĐŝĚŽ�ĚĞ�ƐĞŝƐ�ŚŽƌĂƐ͘

��



��� TXH� VH� GH¿HQGD� SRU� Vt� PLVPD� R� VHD� DVLVWLGD� SRU�
GHIHQVRUHV�GH�VX�HOHFFLyQ�

���TXH�HO�(VWDGR�OH�SURYHD�GH�XQ�GHIHQVRU�JUDWXLWR��HQ�
FDVR�GH�QR�GLVSRQHU�GH�PHGLRV�HFRQyPLFRV�SDUD�VROYHQWDUOR�

���OD�FRPXQLFDFLyQ�SUHYLD�\�GHWDOODGD�GH�OD�LPSXWDFLyQ��
DVt� FRPR� D� GLVSRQHU� GH� FRSLDV�� PHGLRV� \� SOD]RV� LQGLVSHQVDEOHV� SDUD� OD�
SUHSDUDFLyQ�GH�VX�GHIHQVD�HQ�OLEUH�FRPXQLFDFLyQ�

���TXH�RIUH]FD��SUDFWLTXH��FRQWUROH�H�LPSXJQH�SUXHEDV�
���TXH�QR�VH�OH�RSRQJDQ�SUXHEDV�REWHQLGDV�R�DFWXDFLRQHV�

SURGXFLGDV�HQ�YLRODFLyQ�GH�ODV�QRUPDV�MXUtGLFDV�

&RPR�SXHGH�YHUVH��VRQ�YDULDV�ODV�QRUPDV�TXH�FRQVDJUDQ�GH�PDQHUD�HVSHFt¿FD�OD�
LQYLRODELOLGDG�GH�OD�GHIHQVD��(Q�SULPHU�OXJDU��WRGD�SHUVRQD�LPSXWDGD�SXHGH�RSWDU�
SRU�GHIHQGHUVH�D�Vt�PLVPD��R�VHU�GHIHQGLGD�SRU�XQ�DERJDGR�GH�VX�HOHFFLyQ��$�HVWR�
VH� OODPD� GHIHQVD�PDWHULDO� \� WpFQLFD� UHVSHFWLYDPHQWH�� /D� GHIHQVD�PDWHULDO� \�
WpFQLFD� GH� SDUWH� GHO� LPSXWDGR� HV� IDFWLEOH� VLHPSUH� \� FXDQGR�� HO� VXMHWR� VHD�
DERJDGR��OR�FXDO�HV�XQ�UHTXLVLWR�SDUD�HMHUFHU�OD�SURIHVLyQ�DQWH�ORV�7ULEXQDOHV�GH�
DFXHUGR�FRQ�HO�&yGLJR�GH�2UJDQL]DFLyQ�-XGLFLDO��/H\���������

7DPELpQ�WLHQH�GHUHFKR�D�TXH�HO�(VWDGR�OH�GHVLJQH�XQ�GHIHQVRU�JUDWXLWR��VL�QR�WLHQH�
ORV�PHGLRV�HFRQyPLFRV�SDUD�FRQWUDWDU�XQR�

/D� GHIHQVD� WpFQLFD�� VHJ~Q� FULWHULR� GH� OD�&RUWH� 6XSUHPD� GH� OD�5HS~EOLFD� GH�
&RORPELD�³+DFH�SDUWH�GHO�Q~FOHR�HVHQFLDO�GHO�GHELGR�SURFHVR��FX\R�SURSyVLWR�
QR�HV�RWUR�TXH�RIUHFHU�DO�VLQGLFDGR�HO�DFRPSDxDPLHQWR�\�OD�DVHVRUtD�GH�XQD�
SHUVRQD�FRQ�ORV�FRQRFLPLHQWRV�HVSHFLDOL]DGRV�SDUD�OD�DGHFXDGD�JHVWLyQ�GH�VXV�
LQWHUHVHV´��

(Q�HVWH�SXQWR�FDEH�GHVWDFDU�TXH�D�¿Q�GH�HYLWDU�DEXVRV�SURFHVDOHV�GLODWRULRV�SRU�
SDUWH�GHO�LPSXWDGR�HQ�FXDQWR�D�QHJDUVH�D�GHVLJQDU�GHIHQVRU�FRQ�OD�¿QDOLGDG�GH�
GLODWDU�HO�SURFHVR��HO�DUWtFXOR���GHO�&yGLJR�3URFHVDO�3HQDO�HVWDEOHFH�TXH�HO�-XH]�
GHEHUi�GHVLJQDU�XQ�GHIHQVRU�DO�PLVPR�LQGHSHQGLHQWHPHQWH�GH�VX�YROXQWDG��

(Q�FXDQWR�DO�QXPHUDO���GH�DUWtFXOR����GH�OD�&1��HO�PLVPR�VH�FRQVWLWX\H�HQ�XQD�
DPSOLDFLyQ� GH� OD� LQYLRODELOLGDG� GH� OD� GHIHQVD�� SXHV� SDUD� TXH� DOJXLHQ� SXHGD�
HMHUFHU�H¿FD]PHQWH�VX�GHIHQVD��GHEH�WHQHU�DFFHVR�D�WRGRV�ORV�HOHPHQWRV�TXH�
REUHQ�HQ�OD�LQYHVWLJDFLyQ��VLQ�UHVWULFFLyQ��

/D�PLVPD�OH\�GH�SURFHGLPLHQWRV��HQ�VX�DUWtFXOR���HVWDEOHFH�TXH�OD�YLRODFLyQ�GHO�
GHUHFKR�D�OD�GHIHQVD�HQ�FXDOTXLHUD�GH�VXV�IRUPDV�SURGXFH�OD�QXOLGDG�GH�WRGR�OR�
DFWXDGR�GHVGH�HO�PRPHQWR�HQ�TXH�VH�UHDOLFH�

�ů�ŝŵƉƵƚĂĚŽ�ƉŽĚƌĄ�ĚĞĨĞŶĚĞƌƐĞ�ƉŽƌ�Ɛş�ŵŝƐŵŽ�Ž�ĞůĞŐŝƌ�ƵŶ�ĂďŽŐĂĚŽ�ĚĞ�ƐƵ�ĐŽŶĮĂŶǌĂ͕�Ă�ƐƵ�ĐŽƐƚĂ͕�ƉĂƌĂ�ƋƵĞ�ůŽ�ĚĞĮĞŶĚĂ͘
^ŝ�ŶŽ�ĚĞƐŝŐŶĂ�ĚĞĨĞŶƐŽƌ͕ �Ğů�ũƵĞǌ�ƉĞŶĂů͕�ŝŶĚĞƉĞŶĚŝĞŶƚĞŵĞŶƚĞ�ĚĞ�ůĂ�ǀŽůƵŶƚĂĚ�ĚĞů�ŝŵƉƵƚĂĚŽ͕�ĚĞƐŝŐŶĂƌĄ�ĚĞ�ŽĮĐŝŽ�ƵŶ�ĚĞĨĞŶƐŽƌ�ƉƷďůŝĐŽ͘
�ů�ĚĞƌĞĐŚŽ�Ă�ůĂ�ĚĞĨĞŶƐĂ�ĞƐ�ŝƌƌĞŶƵŶĐŝĂďůĞ�Ǉ�ƐƵ�ǀŝŽůĂĐŝſŶ�ƉƌŽĚƵĐŝƌĄ�ůĂ�ŶƵůŝĚĂĚ�ĂďƐŽůƵƚĂ�ĚĞ�ůĂƐ�ĂĐƚƵĂĐŝŽŶĞƐ�Ă�ƉĂƌƟƌ�ĚĞů�ŵŽŵĞŶƚŽ�ĞŶ�ƋƵĞ�ƐĞ�ƌĞĂůŝĐĞ͘
>ŽƐ�ĚĞƌĞĐŚŽƐ�Ǉ�ĨĂĐƵůƚĂĚĞƐ�ĚĞů�ŝŵƉƵƚĂĚŽ�ƉŽĚƌĄŶ�ƐĞƌ�ĞũĞƌĐŝĚŽƐ�ĚŝƌĞĐƚĂŵĞŶƚĞ�ƉŽƌ�Ğů�ĚĞĨĞŶƐŽƌ͕ �ƐĂůǀŽ�ĂƋƵĞůůŽƐ�ĚĞ�ĐĂƌĄĐƚĞƌ�ƉĞƌƐŽŶĂů�Ž�ĐƵĂŶĚŽ�ĞǆŝƐƚĂ�
ƵŶĂ�ƌĞƐĞƌǀĂ�ĞǆƉƌĞƐĂ�ĞŶ�ůĂ�ůĞǇ�Ž�ĞŶ�Ğů�ŵĂŶĚĂƚŽ͘
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,QYLRODELOLGDG�GH�OD�GHIHQVD�

/D�&DUWD�0DJQD�FRQVDJUD�H[SUHVDPHQWH�HO�GHUHFKR�D�HMHUFHU�OD�GHIHQVD�GH�ORV�
GHUHFKRV� \� GH� OD� SHUVRQD�PLVPD� HQ� HO�PDUFR� GH� XQ� MXLFLR�� 6H� WUDWD� GH� XQD�
D¿UPDFLyQ�FDWHJyULFD��SXHV�VH�D¿UPD�OD�LQYLRODELOLGDG�GH�OD�GHIHQVD��(VWR�TXLHUH�
GHFLU�TXH�HO�(VWDGR��FRPR�UHVSRQVDEOH�SULQFLSDO�GH�OD�SURWHFFLyQ�\�ELHQHVWDU�GH�
ORV�FLXGDGDQRV��GHEH�WRPDU�ODV�PHGLGDV�QHFHVDULDV��PHGLDQWH�OD�VDQFLyQ�GH�OH\HV�
H�LQVWUXFFLyQ�GH�ORV�0DJLVWUDGRV�GHO�3RGHU�-XGLFLDO��HQ�HO�VHQWLGR�TXH�WRGDV�ODV�
SHUVRQDV�WHQJDQ�OD�SRVLELOLGDG�UHDO�GH�GHIHQGHU�VXV�GHUHFKRV�HQ�XQ�SURFHVR��VHD�
GHO�iPELWR�TXH�IXHUH�

,JXDOPHQWH�� HVWH� FULWHULR� VH� WUDVODGD� DO� &yGLJR� 3URFHVDO� 3HQDO� GHVGH� RWUD�
SHUVSHFWLYD�� (O� DUWtFXOR� �� GH� OD� OH\� SURFHGLPHQWDO� GH� IRUPD� FRQWLHQH� XQD�
GHVFULSFLyQ�EDVWDQWH�FRPSOHWD�GH�OR�TXH�GHEH�HQWHQGHUVH�SRU�HO�GHUHFKR�D�OD�
GHIHQVD�HQ�MXLFLR��(V�LPSRUWDQWH�KDFHU�XQD�H[SOLFDFLyQ�SXQWXDO�GH�HVWD�QRUPD��

$UW�����,19,2/$%,/,'$'�'(�/$�'()(16$�� �6HUi�LQYLRODEOH�OD�GHIHQVD�
GHO�LPSXWDGR�\�HO�HMHUFLFLR�GH�VXV�GHUHFKRV�

$�ORV�HIHFWRV�GH�VXV�GHUHFKRV�SURFHVDOHV��VH�HQWHQGHUi�SRU�SULPHU�DFWR�GHO�
SURFHGLPLHQWR�� WRGD�DFWXDFLyQ�GHO�¿VFDO��R�FXDOTXLHU�DFWXDFLyQ�R�GLOLJHQFLD�
UHDOL]DGD�GHVSXpV�GHO�YHQFLPLHQWR�GHO�SOD]R�HVWDEOHFLGR�GH�VHLV�KRUDV���

(O� LPSXWDGR� SRGUi� GHIHQGHUVH� SRU� Vt� PLVPR� R� HOHJLU� XQ� DERJDGR� GH� VX�
FRQ¿DQ]D��D�VX�FRVWD��SDUD�TXH�OR�GH¿HQGD��

6L�QR�GHVLJQD�GHIHQVRU��HO�MXH]�SHQDO��LQGHSHQGLHQWHPHQWH�GH�OD�YROXQWDG�GHO�
LPSXWDGR��GHVLJQDUi�GH�R¿FLR�XQ�GHIHQVRU�S~EOLFR�

(O�GHUHFKR�D�OD�GHIHQVD�HV�LUUHQXQFLDEOH�\�VX�YLRODFLyQ�SURGXFLUi�OD�QXOLGDG�
DEVROXWD�GH�ODV�DFWXDFLRQHV�D�SDUWLU�GHO�PRPHQWR�HQ�TXH�VH�UHDOLFH�

/RV�GHUHFKRV�\�IDFXOWDGHV�GHO�LPSXWDGR�SRGUiQ�VHU�HMHUFLGRV�GLUHFWDPHQWH�SRU�
HO�GHIHQVRU��VDOYR�DTXHOORV�GH�FDUiFWHU�SHUVRQDO�R�FXDQGR�H[LVWD�XQD�UHVHUYD�
H[SUHVD�HQ�OD�OH\�R�HQ�HO�PDQGDWR��

�6HUi�LQYLRODEOH�OD�GHIHQVD�GHO�LPSXWDGR�\�HO�HMHUFLFLR�GH�VXV�GHUHFKRV��

(VWD�HV�XQD�WUDQVFULSFLyQ�GH�OR�TXH�GLVSRQH�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�
1DFLRQDO��FRQ�OD�~QLFD�YDULDQWH�GH�OD�FRQMXJDFLyQ�GHO�YHUER��$O�WUDWDUVH�GH�XQD�
RUDFLyQ� D¿UPDWLYD� GH� WDO� FRQWXQGHQFLD�� OR� OyJLFR� HV� TXH� DQWH� OD� OHVLyQ� GHO�
SUHFHSWR� H[LVWD� XQD� FRQVHFXHQFLD� SUHYLVWD� HQ� OD� OH\��(VWD� FRQVHFXHQFLD� HVWi�
FRQWHPSODGD�HQ�HO�DUWtFXOR�����TXH�UHJXOD�HO�SULQFLSLR���1R�SRGUiQ�VHU�YDORUDGRV�
SDUD�IXQGDU�XQD�GHFLVLyQ�MXGLFLDO��QL�XWLOL]DGRV�FRPR�SUHVXSXHVWRV�GH�HOOD��ORV�
DFWRV�FXPSOLGRV�FRQ�LQREVHUYDQFLD�GH�ODV�IRUPDV�\�FRQGLFLRQHV�SUHYLVWDV�HQ�OD�

��



&RQVWLWXFLyQ��HQ�HO�'HUHFKR�,QWHUQDFLRQDO�YLJHQWH�\�HQ�HVWH�FyGLJR��VDOYR�TXH�OD�
QXOLGDG�KD\D�VLGR�FRQYDOLGDGD����

5HDOL]DQGR�XQD�LQWHUSUHWDFLyQ��SRGHPRV�GHFLU�VLQ�PXFKD�GL¿FXOWDG�TXH�QLQJXQD�
GHFLVLyQ�MXGLFLDO�SRGUi�HVWDU�VXVWHQWDGD�HQ�OD�YLRODFLyQ�GH�JDUDQWtDV�FRQVDJUDGDV�
HQ�HO�RUGHQ�MXUtGLFR�LQWHUQR�\�H[WHUQR��/D�~QLFD�SRVLELOLGDG�GH�YDOLGH]�VH�GD�
FXDQGR�OD�QXOLGDG�IXH�FRQYDOLGDGD��HV�GHFLU��FXDQGR�SRU�DOJXQD�UD]yQ�ODV�SDUWHV�
DIHFWDGDV� FRQVLHQWHQ�R� UHQXHYDQ�HO� DFWR� MXUtGLFR�HQ�FXHVWLyQ��&RPR�VH�YHUi�
HQVHJXLGD��REYLDPHQWH�HVWD�SRVLELOLGDG�QR�HV�DEVROXWD�

(Q� HIHFWR�� HO� DUW�� ���� GHO� &yGLJR� 3URFHVDO� UH]D�� �18/,'$'(6�
$%62/87$6�� �$GHPiV�GH�ORV�FDVRV�H[SUHVDPHQWH�VHxDODGRV�HQ�HVWH�FyGLJR��
VHUiQ� FRQVLGHUDGDV� QXOLGDGHV� DEVROXWDV� DTXHOODV� FRQFHUQLHQWHV� D� OD�
LQWHUYHQFLyQ��DVLVWHQFLD�\�UHSUHVHQWDFLyQ�GHO�LPSXWDGR��HQ�ORV�FDVRV�\�IRUPDV�
TXH�HVWH�FyGLJR�HVWDEOH]FD��R�ODV�TXH�LPSOLTXHQ�LQREVHUYDQFLD�R�YLRODFLyQ�GH�
GHUHFKRV� \� JDUDQWtDV� SUHYLVWRV� HQ� OD�&RQVWLWXFLyQ�� HO�'HUHFKR� ,QWHUQDFLRQDO�
YLJHQWH�\�HVWH�FyGLJR��

(O�FDUiFWHU�DEVROXWR�GH�OD�QXOLGDG��LPSOLFD�TXH�QR�H[LVWH�SRVLELOLGDG�GH�VDQHDU�HO�
DFWR� MXUtGLFR� SRU� UHQRYDFLyQ���� UHFWL¿FDFLyQ� R� FXPSOLPLHQWR� ����� &33��� (O�
HIHFWR�GH�ODV�QXOLGDGHV�HV�OD�DQXODFLyQ�GH�WRGRV�ORV�HIHFWRV�R�DFWRV�FRQVHFXWLYRV�
TXH�GHSHQGHQ�GH�pO������&33��

6LQ� HPEDUJR� H[LVWH� XQD� VDOYHGDG� DO� UHVSHFWR�� QR� VH� SRGUi� UHWURWUDHU� HO�
SURFHGLPLHQWR�D�HWDSDV�DQWHULRUHV��FRQ�JUDYH�SHUMXLFLR�SDUD�HO�LPSXWDGR��FXDQGR�
OD� QXOLGDG� VH� IXQGH� HQ� OD� YLRODFLyQ� GH� XQD� JDUDQWtD� SUHYLVWD� HQ� VX� IDYRU��
(MHPSOR��(O�LPSXWDGR�QR�HV�OODPDGR�D�GHFODUDU�SRU�SDUWH�GHO�)LVFDO��\�D�SHVDU�GH�
HVWR��HO�)LVFDO�SUHVHQWD�VX�DFXVDFLyQ��������(O�DUWtFXOR�����GHO�&33�HVWDEOHFH�
FRPR� XQ� UHTXLVLWR� VLQH� TXDQRQ� OD� FLWDFLyQ� SUHYLD� D� SUHVWDU� GHFODUDFLyQ�
LQGDJDWRULD��/D�RPLVLyQ�GHO�0LQLVWHULR�3~EOLFR�FRQVWLWX\H�XQD�FODUD�OHVLyQ�DO�
HMHUFLFLR�GH�OD�GHIHQVD��SRU�OR�TXH�OD�VDQFLyQ�HV�OD�QXOLGDG�GH�OD�DFXVDFLyQ��1R�HV�
SRVLEOH�UHWURWUDHU�HO�SURFHGLPLHQWR�SDUD�YROYHU�D�WRPDU�GHFODUDFLyQ�DO�LPSXWDGR��
\D�TXH�HVWR�YD�HQ�GHWULPHQWR�GHO�PLVPR��/R�FRUUHFWR�HV�TXH�HO�0LQLVWHULR�3~EOLFR�
FDUJXH�FRQ�OD�FRQVHFXHQFLD�GH�OD�QXOLGDG�GH�VX�DFXVDFLyQ��7DPSRFR�HV�DGPLVLEOH�
OD� VROXFLyQ�TXH� FLHUWRV� MXHFHV� GDQ� DO� SUREOHPD� HQ� HO�PDUFR�GH� OD� DXGLHQFLD�
SUHOLPLQDU�� VXVSHQGLHQGR� OD� PLVPD� \� UHPLWLHQGR� ORV� DQWHFHGHQWHV� DO� )LVFDO�
*HQHUDO�GHO�(VWDGR��SDUD�TXH�HVWH�HQ�VX�FDVR�WRPH�GHFODUDFLyQ�DO�LPSXWDGR��\�FRQ�
HVR�VDOYH�HO�GHIHFWR�DFDHFLGR�HQ� OD�HWDSD�SUHSDUDWRULD��(O�)LVFDO�*HQHUDO�GHO�
(VWDGR� QR� WLHQH� DWULEXFLRQHV� SDUD� VXEVDQDU� HUURUHV� GH� WDO� PDJQLWXG�� /D�
UHVROXFLyQ�TXH�UHFDLJD�HQ�OD�DXGLHQFLD�SUHOLPLQDU�HV�QXOD�GH�QXOLGDG�DEVROXWD�

'H�QLQJXQD�PDQHUD�SXHGH�LQYRFDUVH�SRU�SDUWH�GHO�-XH]�HO�LQFLVR���GHO�DUWtFXOR�
����GHO�&33��\D�TXH�HQ�HO�FDVR�UHIHULGR�QR�VH�WUDWD�GH�XQ�GHIHFWR�PHUDPHQWH�
IRUPDO��VLQR�VXVWDQFLDO��SXHV�YLROHQWD�XQD�LQVWLWXFLyQ�FHQWUDO�GHO�SURFHVR�SHQDO��
ϭϱ�ů�ƚĠƌŵŝŶŽ�ƌĞŶŽǀĂĐŝſŶ�ŶŽ�ĞƐ�ĚĞů�ƚŽĚŽ�ĨĞůŝǌ�ĐŽŶƐŝĚĞƌĂŶĚŽ�ƋƵĞ�ƉƌŽǀŝĞŶĞ�ĚĞů�ǀĞƌďŽ�ƌĞŶŽǀĂƌ͕ �ƐŝĞŶĚŽ�ƋƵĞ�ĞŶ�ƌĞĂůŝĚĂĚ�Ă�ůŽ�ƋƵĞ�ĂůƵĚĞ�ůĂ�ůĞǇ�ĞƐ�Ă�ƵŶĂ�
ƌĞŝƚĞƌĂĐŝſŶ�ĚĞů�ĂĐƚŽ�ǀŝĐŝĂĚŽ͘�>Ă�ƉĂůĂďƌĂ�ĐŽƌƌĞĐƚĂ�ĚĞďĞƌşĂ�ƐĞƌ�ƌĞŝƚĞƌĂĐŝſŶ͘
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FXDO�HV�OD�GHIHQVD�

$� ORV� HIHFWRV� GH� VXV� GHUHFKRV� SURFHVDOHV�� VH� HQWHQGHUi�SRU� SULPHU� DFWR� GHO�
SURFHGLPLHQWR�� WRGD�DFWXDFLyQ�GHO�¿VFDO��R�FXDOTXLHU�DFWXDFLyQ�R�GLOLJHQFLD�
UHDOL]DGD�GHVSXpV�GHO�YHQFLPLHQWR�GHO�SOD]R�HVWDEOHFLGR�GH�VHLV�KRUDV���

/D�GHIHQVD�GH�ORV�LQWHUHVHV�SURSLRV�\�GH�WHUFHURV�HVWi�UHFRQRFLGD�HQ�GLYHUVRV�
iPELWRV�GHO�RUGHQ�MXUtGLFR��(Q�HO�&yGLJR�SHQDO�GH�IRQGR��OD�GHIHQVD�GH�ELHQHV�
MXUtGLFRV�SURSLRV�\�DMHQRV�HVWi�UHFRQRFLGD�FRPR�XQD�FDXVD�GH�MXVWL¿FDFLyQ�DQWH�
DWDTXHV� DQWLMXUtGLFRV� SURYHQLHQWHV� GH� WHUFHUDV� SHUVRQDV� R� GH� FRVDV� ����&3���
1DGLH� HVWi� REOLJDGR� D� WROHUDU� DJUHVLRQHV� LQMXVWDV� D� VXV� ELHQHV� SHUVRQDOHV� \�
PDWHULDOHV��UD]yQ�SRU�OD�FXDO�HO�RUGHQ�MXUtGLFR�FRQWHPSOD�HVWD�VLWXDFLyQ�

/R�PLVPR�RFXUUH�HQ�HO�GHUHFKR�FLYLO��(O�FyGLJR�FLYLO�FRQWHPSOD�HQ�HO�DUWtFXOR�����
OD�LQYDOLGH]�GH�DTXHOORV�DFWRV�MXUtGLFRV�HQ�ORV�TXH�VH�KD\D�HMHUFLGR�YLROHQFLD���(O�
HMHUFLFLR�QRUPDO�GH�ORV�GHUHFKRV�QR�SRGUi�GHWHUPLQDU�LQMXVWDV�DPHQD]DV��6LQ�
HPEDUJR��FXDQGR�SRU�HVWH�PHGLR�VH�KXELHVHQ�DUUDQFDGR�D�OD�RWUD�SDUWH�YHQWDMDV�
H[FHVLYDV�� OD�YLROHQFLD�PRUDO�SRGUi�VHU�FRQVLGHUDGD�VX¿FLHQWH�SDUD�DQXODU�HO�
DFWR��

3XQWXDOPHQWH�� FRQ� UHODFLyQ� D� OD� OHJtWLPD�GHIHQVD�� YDOJD� OD� UHIHUHQFLD�GH� ORV�
DUWtFXORV�WUDQVFULSWRV�D�FRQWLQXDFLyQ��

������8Q�KHFKR�LPSXHVWR�SRU�OD�OHJtWLPD�GHIHQVD�QR�HV�FRQWUDULR�DO�GHUHFKR��(VWD�
GHIHQVD�WLHQH�OXJDU�FXDQGR�HV�H[LJLGD�SDUD�DSDUWDU�GH�Vt�R�GH�RWUR�XQ�DWDTXH�DFWXDO�
HMHUFLGR�HQ�YLRODFLyQ�GHO�GHUHFKR��
������(O�TXH�GHWHULRUH�R�GHVWUX\D�OD�FRVD�DMHQD�SDUD�DSDUWDU�GH�Vt�R�GH�RWUR�HO�GDxR�
FRQ�TXH�HVD�FRVD�DPHQDFH��QR�REUDUi�FRQWUD�HO�GHUHFKR�FXDQGR�HO�GHWHULRUR�R�OD�
GHVWUXFFLyQ�VHD�H[LJLGR�SDUD�DOHMDU�HO�SHOLJUR��\�HO�GDxR�QR�VHD�GHVSURSRUFLRQDGR�
FRQ�pVWH�

6L�HO�DJHQWH�KD�WHQLGR�OD�FXOSD�GHO�ULHVJR�HVWDUi�REOLJDGR�D�OD�LQGHPQL]DFLyQ�GHO�
GDxR���

&RQFOXVLyQ�

(O�VLVWHPD�SURFHVDO�YLJHQWH�WLHQH�FRPR�VH�YLR�XQ�FDWiORJR�PX\�LPSRUWDQWH�GH�
SULQFLSLRV��FX\D�¿QDOLGDG�HV�GH¿QLU�HO�HVSHFWUR�GHQWUR�GHO�FXDO��HO�HVWDGR�SRGUi�
HMHUFHU� VX�PLVLyQ� MXULVGLFFLRQDO��(VWRV� SULQFLSLRV� IXQFLRQDQ� FRPR� OtPLWHV� DO�
SRGHU�MXULVGLFFLRQDO��OR�FXDO�HV�IXQGDPHQWDO�HQ�XQ�HVWDGR�GH�GHUHFKR��HQ�HO�TXH�
GHEHQ� UHVSHWDUVH� JDUDQWtDV� GHO� FLXGDGDQR� HQ� FXDOTXLHU� SURFHVR� GRQGH� VH� OR�
LQYROXFUH�

$VLPLVPR��HQ�DTXHOORV�FDVRV�HQ�ORV�TXH�VH�LQIULQMDQ�QRUPDV�GHO�SURFHGLPLHQWR��
VH� FRQWHPSODQ� VDQFLRQHV� TXH� HQ� HO� VLVWHPD� VRQ� GHQRPLQDGDV� ³QXOLGDGHV´��
DOJXQD�GH�ODV�FXDOHV�SXHGHQ�REOLJDU�D�UHFWL¿FDU�HO�DFWR�±QXOLGDGHV�UHODWLYDV��R�D�

��



QR�FRQVLGHUDU�HO�DFWR�UHDOL]DGR�VLQ�SRVLELOLGDG�GH�UHFWL¿FDFLyQ�FXDQGR�DWHQWDQ�
FRQWUD�HO�GHUHFKR�D�OD�GHIHQVD�±QXOLGDGHV�DEVROXWDV��

(VWH�DUWtFXOR�SUHWHQGH�RIUHFHU�XQD�SULPHUD�SDUWH�GH�ORV�SULQFLSLRV�UHFWRUHV�GHO�
VLVWHPD�SURFHVDO�SHQDO�YLJHQWH��ORV�TXH�VH�PDQWLHQHQ�LQFyOXPHV�HQ�OD�SURSXHVWD�
GH�UHIRUPD�SUHVHQWDGD�D�OD�&RPLVLyQ�1DFLRQDO�GH�5HIRUPD�GHO�6LVWHPD�3HQDO�HQ�
PD\R�GH������

��



727$/,7$5,6026�'(/�6,*/2�;;�\�GH�DOERUHV�GHO�VLJOR�;;,

&DUORV�5XEpQ�*DOHDQR�$ULDV��

� ,PDJLQHPRV� XQ� VLVWHPD� SROtWLFR� HQ� GRQGH� VH� QRV� LPSRQJD�
DEVROXWDPHQWH�WRGR�� OD�IRUPD�GH�YHVWLUQRV��TXH�GHEHPRV�OHHU�\�FXDOHV�
PDWHULDOHV� QRV� HVWiQ� DEVROXWDPHQWH� SURKLELGRV�� LQFOXVR� EDMR� SHQD� GH�
PXHUWH�� FRQH[LRQHV� D� ,QWHUQHW�� QL� SHQVDUOR�� \� ORV�SRFRV�SURJUDPDV�GH�
WHOHYLVLyQ�D�ORV�TXH�DFFHGHPRV�VRQ�ORV�TXH�HO�(VWDGR�TXLHUH�TXH�YHDPRV��
TXH�QR�SRGDPRV�UHXQLUQRV�HQ�SOD]D�S~EOLFD�D�FRPSDUWLU�FRQ�ORV�DPLJRV��
TXH�QXHVWURV�QLxRV�WHQJDQ�TXH�GHV¿ODU�DQWH�XQ�SDOFR�R¿FLDO�GRQGH�HVWiQ�
ODV�³VXSUHPDV�DXWRULGDGHV´�VLQ�HTXLYRFDUVH�HQ�OR�PtQLPR��EDMR�DPHQD]D�
GH�VXIULU�ODV�PiV�VHYHUDV�VDQFLRQHV��HQ�GRQGH�XQ�VLPSOH�DFFHVRULR�PDO�
FRORFDGR�HQ�HO�XQLIRUPH�SXHGH�FRVWDUQRV�SXQLFLRQHV�WHUULEOHV��TXH�QRV�
REOLJXHQ�D�FRQFXUULU�D�LQWHUPLQDEOHV�GHV¿OHV�PLOLWDUHV�FRQ�H[KLELFLyQ�GH�
WHUURUt¿FRV�DUPDPHQWRV�GH�GHVWUXFFLyQ�PDVLYD�\��PXFKR�PiV��3XHV�HQ�HO�
PXQGR�RFFLGHQWDO�FRQ�XQ�PRGR�GH�(VWDGR�TXH�HQDOWHFH� OD� OLEHUWDG�� OD�
GHPRFUDFLD�� OD� LJXDOGDG�� HV� GLItFLO� FRQFHELU� R� SHQVDU� VLTXLHUD� HQ� ORV�
UHIHULGRV�H[WUHPRV�GH�RSUHVLyQ��+R\�GtD�UHJtPHQHV�FRPR�HO�GH�&RUHD�GHO�
1RUWH� R�&KLQD� 3RSXODU� QRV� FDXVDQ� WHQHEURVDV� VHQVDFLRQHV�� SHUR� SDUD�
FRPSUHQGHU�HVRV�UHJtPHQHV�GRQGH�ORV�DFWRV�GH�OHVD�KXPDQLGDG�HVWiQ�D�OD�
RUGHQ� GHO� GtD�� GHEHPRV� DERUGDU� DOJXQRV� FRQFHSWRV� EiVLFRV� VREUH� HO�
WRWDOLWDULVPR�� \� UHIHULUQRV� D� HYHQWRV� KLVWyULFRV� VLJQL¿FDWLYRV� FRPR� HO�
IDVFLVPR��HO�QD]LVPR��R�HO�OODPDGR�WRWDOLWDULVPR�HVWDOLQLVWD�SRU�FLWDU�VROR�
DOJXQRV�D�PRGR�UHIHUHQFLDO�SHUR�TXH�QRV�D\XGDUDQ�D�FRPSUHQGHUOR�
� (O�WRWDOLWDULVPR�R�OD�IRUPD�WRWDOLWDULD�GH�RUJDQL]DFLyQ�SROtWLFD�HV�
DTXHO� UpJLPHQ� TXH� FRQFLEH� DO� LQGLYLGXR� FRPR�PHUR� LQVWUXPHQWR� GHO�
(VWDGR��GRQGH�VXV�GHUHFKRV�VRQ�LUUHOHYDQWHV�IUHQWH�D�ORV�¿QHV�R�LQWHUHVHV�
VXSUHPRV�GH�OD�RUJDQL]DFLyQ��¿QHV�pVWRV�TXH�SXHGHQ�HVWDU�IXQGDGRV�HQ�OD�
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ĚĞ�ůĂ�ƉƌŽŵŽĐŝſŶ�ϭϵϵϳ͖��ŽĐĞŶƚĞ�ĚĞ�ůĂ��ĄƚĞĚƌĂ��ĞƌĞĐŚŽ�WŽůşƟĐŽ�ĞŶ�ůĂ�hŶŝǀĞƌƐŝĚĂĚ�WƌŝǀĂĚĂ�ĚĞů��ƐƚĞ͖��ŽĐĞŶƚĞ�ĚĞ��ĞƌĞĐŚŽ�/ŶƚĞƌŶĂĐŝŽŶĂů�WƷďůŝĐŽ�ĞŶ�ůĂ�
hŶŝǀĞƌƐŝĚĂĚ��ĂƚſůŝĐĂ��ĂŵƉƵƐ��ůƚŽ�WĂƌĂŶĄ͖�&ƵĞ�ĨƵŶĐŝŽŶĂƌŝŽ�ĚĞů�DŝŶŝƐƚĞƌŝŽ�WƷďůŝĐŽ�;ϭ͘ϵϵϴͬϮ͘ϬϬϴͿ͘��ŽĐĞŶƚĞ�ĚĞů��ƵƌƐŽ�ĚĞ��ŽĐƚŽƌĂĚŽ�ĚĞ�ůĂ�&ĂĐƵůƚĂĚ�
ĚĞ��ĞƌĞĐŚŽ�ĚĞ�ůĂ�hW�͖��ŽŶĨĞƌĞŶĐŝƐƚĂ�ĞŶ�ůĂ�hW�͕�DŝŶŝƐƚĞƌŝŽ�WƷďůŝĐŽ�Ǉ�ĞŶ�ůĂ�WŽůŝĐşĂ�EĂĐŝŽŶĂů�ĞŶ�Ğů�ŵĂƌĐŽ�ĚĞ�ĐĂƉĂĐŝƚĂĐŝŽŶĞƐ�ĚĞů�ŶƵĞǀŽ�^ŝƐƚĞŵĂ�
WƌŽĐĞƐĂů�WĞĂů
Ϯ�ZK��dd/�^�E�Z��͞�ŝĐĐŝŽŶĂƌŝŽ�WŽůşƟĐŽ�ĚĞů�WĂƌĂŐƵĂǇ͟�ƉĄŐŝŶĂ�ϰϬϰ�ĞŶƟĞŶĚĞ�Ğů� ƚŽƚĂůŝƚĂƌŝƐŵŽ�ĐŽŵŽ͗�͞�ƋƵĞů�ƐŝƐƚĞŵĂ�ƉŽůşƟĐŽ�Ǉ�ƉĞŶƐĂŵŝĞŶƚŽ�
ŝĚĞůŽůſŐŝĐŽ�ƋƵĞ�ƉƌĂĐƟĐĂ�Ž�ƉƌĞĚŝĐĂ�ƋƵĞ�ůĂ�ĂĐĐŝſŶ�ĚĞ�ůŽƐ�ŽƌŐĂŶŝƐŵŽƐ�ĚĞů��ƐƚĂĚŽ�ĚĞďĞ�ĞǆƚĞŶĚĞƌƐĞ�Ă�ƚŽĚŽƐ�ůŽƐ�ĂƐƉĞĐƚŽƐ�ĚĞ�ůĂ�ǀŝĚĂ�ƐŽĐŝĂů͘�dĂŵďŝĠŶ�
ƐŽƐƟĞŶĞ�ƋƵĞ�Ğů�ƚŽƚĂůŝƚĂƌŝƐŵŽ�ƌĞƉƌĞƐĞŶƚĂ�ƵŶĂ�ĐŽŶĐĞƉĐŝſŶ�ĚĞů�ĞƐƚĂĚŽ͕�ƋƵĞ�ůŽ�ƐŝƚƷĂ�ĐŽŵŽ�ƵŶ�ĮŶ�ĞŶ�Ɛş�ŵŝƐŵŽ͕�ĞŶ�ůƵŐĂƌ�ĚĞ�ĐŽŶƐƟƚƵŝƌ�ƵŶ�ŵĞĚŝŽ�ƉĂƌĂ�
ĐŽŶƐĞŐƵŝƌ�ĮŶĞƐ�ƋƵĞ�ƉĞƌŵŝƚĂŶ�ůĂ�ƚƌĂƐĐĞŶĚĞŶĐŝĂ�ĚĞ�ůĂ�ƐŽĐŝĞĚĂĚ�Ǉ�ĚĞů�ŝŶĚŝǀŝĚƵŽ͘͟



VXSUHPDFtD�UDFLDO��HQ�OD�UHOLJLyQ��R�HQ�OD�FRQYLFFLyQ�GH�TXH�HVH�(VWDGR�
GHEH�YROYHU�D�VX�SDVDGR�JORULRVR�R��TXH�OD�SODQL¿FDFLyQ�SDUD�HO�SURJUHVR�
GHO�(VWDGR��OD�SXMDQ]D��OD�JUDQGH]D�GHEHQ�DQWHSRQHUVH�DQWH�WRGR��LQFOXVR�
DQWH� OD� YLGD� \� OD� OLEHUWDG� GH� ODV� SHUVRQDV�� (O� LQGLYLGXR� SLHUGH�
VXVWDQWLYLGDG��SLHUGH�HVHQFLD��VX�FRQGLFLyQ�HV�UHGXFLGD�D�OD�QDGD�IUHQWH�D�
XQ�(VWDGR�RPQLSRWHQWH��DEVRUEHQWH��XQ�PRQVWUXR�TXH�VH�WUDJD�WRGR��OR�TXH�
SHUPLWH�DWUHYHUQRV�D�WRPDU�SUHVWDGR�HO�WpUPLQR�XWLOL]DGR�SRU�+REEHV��HO�
/HYLDWiQ�� DOXGLHQGR� D� HVWH� SHUVRQDMH� EtEOLFR� SDUD� UHIHULUVH� DO� (VWDGR�
DEVROXWLVWD��SHUR�TXH�HQ�SDUWH�VH�DSOLFD�DO�(VWDGR�WRWDOLWDULR�
� $VLPLVPR�� UHVXOWD� VXPDPHQWH� LOXVWUDWLYD� SDUD� FRPSUHQGHU� DO�
HVWDGR�WRWDOLWDULR�OD�IUDVH�GHO�OtGHU�IDVFLVWD�%HQLWR�0XVVROLQL�FXDQGR�GHFtD��
³7RGR�HQ�HO�HVWDGR�� WRGR�SDUD�HO�HVWDGR��QDGD�IXHUD�GHO�HVWDGR�\�QDGD�
FRQWUD�HO�HVWDGR´�
� /RV�HMHPSORV�KLVWyULFRV�TXH�SDVDUHPRV�D�UHVHxDU�QRV�GDQ�XQ�FODUR�
HMHPSOR�WDQJLEOH�GH�OR�TXH�HV�OD�DSOLFDFLyQ�GHO�FRQFHSWR�GH�WRWDOLWDULVPR�DO�
VXVWUDWR�SUiFWLFR�GH�OD�VRFLHGDG��
� (O�QD]LVPR��,QLFLDPRV�HVWD�UHVHxD�FRQ�HO�FRQRFLGR�UpJLPHQ�QD]L��
EDMR�OD�FRQFHSFLyQ�GH�OD�VXSUHPDFtD�UDFLDO��HO�ELHQHVWDU�\�OD�LPSRVLFLyQ�GH�
OD�³UD]D�DULD´�VH�KD�FRQYHUWLGR�HQ�¿Q�~QLFR�\�~OWLPR�GHO�(VWDGR�1D]L��SDUD�
HOOR�� ORV� DOHPDQHV� GHEtDQ� WUDEDMDU� SDUD� HO� (VWDGR�� ODV�PXMHUHV� GHEtDQ�
FRQFHELU� D� VHUHV� VXSHULRUHV�� SRUTXH� HO� (VWDGR� ODV� QHFHVLWDED� FRPR�
PDWULFHV�SDUD�HQJHQGUDU�DO�TXH�HQDOWHFHUi�D�OD�QDFLyQ�VXSUHPD�OODPDGD�D�
JREHUQDU�HO�PXQGR��HO�VROGDGR�QD]L�GHEtD�FRQTXLVWDU�WHUULWRULRV�SRUTXH�OD�
³UD]D�DULD´�QHFHVLWDED�GH�XQ�³HVSDFLR�YLWDO´�R�³OHEHQVUDXP´��HVWH�~OWLPR�
WpUPLQR� IXH� FRQFHELGR� SRU� HO� JHyJUDIR� DOHPiQ� )ULHGULFK� 5DW]HO� TXH�
FRQVLGHUDED� TXH� ORV� JUXSRV� KXPDQRV� GHEtDQ� GLIXQGLU� VXV� UDVJRV�
FXOWXUDOHV�PiV�DOOi�GH�VXV�IURQWHUDV��SHQVDPLHQWR�GHO�FXDO�VH�KDQ�VHUYLGR�
ORV�QD]LV�SDUD�IXQGDPHQWDU�VX�SROtWLFD�H[SDQVLRQLVWD�\�VXV�FRQTXLVWDV�
� 'RV�IXHURQ�ORV�PpWRGRV�XWLOL]DGRV�SRU�ORV�QD]LV�SDUD�DSOLFDU�HVWDV�
FRQFHSFLRQHV
� ��/D�H[SDQVLyQ�WHUULWRULDO�SRUTXH�OD�³UD]D�VXSUHPD´�QHFHVLWDED�GH�

��



XQ�HVSDFLR�YLWDO�
� ��(O�H[WHUPLQLR�GH�ORV�TXH�FRQVLGHUDEDQ�UD]DV�LQIHULRUHV��OR�FXDO�
OHV�KD�OOHYDGR�D�XQ�IHUR]�DQWLVHPLWLVPR��\�RGLR�KDFLD�ORV�TXH�FRQVLGHUDEDQ�
UD]DV�LQIHULRUHV��MXGtRV��QHJURV��JLWDQRV�HQWUH�RWURV�JUXSRV�KXPDQRV�
� (O�XOWUDQDFLRQDOLVPR�QD]L�KD�FRQYHUWLGR�OD�H[DOWDFLyQ�GH�OD�UD]D�
DULD�FRPR�XQ�¿Q�HQ�Vt�PLVPR�GHO�(VWDGR��SDUD�OR�FXDO�OD�DUTXLWHFWXUD�GHO�
SRGHU�HVWXYR�HQIRFDGR�D�FRQWURODU�WRGRV�ORV�DVSHFWRV�GH�OD�YLGD�PHGLDQWH�
OD�SURSDJDQGD�TXH�VHUYtD�GH�YHKtFXOR�SDUD�GLIXQGLU�HO�PLWR�SROtWLFR�TXH�
VLVWHPiWLFDPHQWH�FRPELQDEDQ�GRV�VHQWLPLHQWRV�QDFLRQDOHV�PX\�FODURV�
� ��(O�RUJXOOR�SRU�SHUWHQHFHU�D�XQD�UD]D�VXSHULRU�OODPDGD�D�JREHUQDU�
HO�PXQGR��FX\R�IXQGDPHQWRV�KDOODEDQ�HQ�OD�PLWRORJtD�DULD�\�HQ�ODV�IXHUWHV�
LFRQRJUDItDV�U~QLFDV��HQ�HVWH�DVSHFWR��WRGRV�FRQRFHPRV�OD�HVYiVWLFD�R�FUX]�
JDPDGD�GH�ORV�QD]L��TXH�KDQ�WRPDGR�GH�ORV�DQWLJXRV�VtPERORV�KLQGXLVWDV�
TXH� VLJQL¿FDED�p[LWRV�� EXHQD� VXHUWH�� VHU�QRWDEOH��SRU� OR�TXH� VH� DMXVWy�
SHUIHFWDPHQWH�DO�PDUNHWLQJ�GH�ODV�LGHRORJtDV�QDFLRQDOVRFLDOLVWDV�TXH�KDQ�
WHQLGR�FRPR�SULQFLSDOHV�PHQWRUHV�DO� HVFULWRU�QDFLRQDOVRFLDOLVWD�*XLGR�
9RQ� /LVW� \� DO� SURSLR� +LWOHU�� &RQFUHWDPHQWH� SRU� ODV� UHIHULGDV�
VLJQL¿FDFLRQHV�� HO� PRQRJUDPD� KD� VHUYLGR� SHUIHFWR� SDUD� H[DOWDU� HO�
PHQVDMH� SUHWHQGLGR� SRU� HO� (VWDGR� QD]L�� PHQVDMH� SRVWHULRUPHQWH�
SURPRYLGR�SRU�ODV�ODERUHV�GHO�0LQLVWUR�GH�3URSDJDQGD�-RVHSK�*RHEEHOV��
� ��/D�UHLYLQGLFDFLyQ�GH�XQD�$OHPDQLD�KXPLOODGD�WUDV�OD�GHUURWD�HQ�OD�
3ULPHUD� *XHUUD� 0XQGLDO� \� ODV� GXUDV� FRQGLFLRQHV� GHO� 7UDWDGR� GH�
9HUVDOOHV���(VWR�IXH�H[SORWDGR�DO�Pi[LPR�SRU�ORV�QD]LV�SDUD�H[DFHUEDU�ORV�
iQLPRV�GH�XQD�PDVD�TXH�VXIUtD�D~Q�ODV�FRQVHFXHQFLDV�GH�OD�GHUURWD�\�ODV�
YLFLVLWXGHV�HFRQyPLFDV�TXH�VHJ~Q�OD�SURSDJDQGD�HUDQ�FRQVHFXHQFLDV�GHO�
PHQFLRQDGR�WUDWDGR�
� /DV�FRQVHFXHQFLDV�GH�HVWH�DGRFWULQDPLHQWR�QD]L�VRQ�FRQRFLGDV��OD�
PXHUWH�GH�VHLV�PLOORQHV�GH�MXGtRV�HQ�ORV�FDPSRV�GH�FRQFHQWUDFLRQHV�\�GH�
H[WHUPLQLRV��PLOHV�GH�VHUHV�KXPDQRV�JDVHDGRV�HQ�ODV�FiPDUDV�GH�JDV� �H�
LQFLQHUDGRV� HQ� ORV� FUHPDWRULRV� YtFWLPDV� GHO� KRORFDXVWR�� XQD� (XURSD�

ϯ�ŶƟƐĞŵŝƟƐŵŽ�ĞŶ�ƐĞŶƟĚŽ�ĂŵƉůŝŽ�ƐĞ�ƌĞĮĞƌĞ�Ă�ůĂ�ŚŽƐƟůŝĚĂĚ�ŚĂĐŝĂ�Ğů�ƉƵĞďůŽ�ũƵĚşŽ͕�Ă�ƋƵŝĞŶĞƐ�ƐĞ�ůŽƐ�ĐŽŶƐŝĚĞƌĂ�ƌĂǌĂ�ŝŶĨĞƌŝŽƌ͘
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RFXSDGD�SRU�ODV�IXHU]DV�KLWOHULDQDV��OD�GHSRUWDFLyQ�PDVLYD��OD�VHSDUDFLyQ�
GH�IDPLOLDV�HQWHUDV��/D�6HJXQGD�*XHUUD�0XQGLDO�KD�RFDVLRQDGR��HQ�WRWDO��
OD�PXHUWH� GH� FLQFXHQWD�PLOORQHV� GH� SHUVRQDV� H� LQFDOFXODEOHV� SpUGLGDV�
PDWHULDOHV��VLQ�SUHFHGHQWHV�HQ�OD�KLVWRULD�GH�OD�KXPDQLGDG�
� (O� IDVFLVPR��� &RPR� GRFWULQD� SROtWLFD� IXH� IXQGDGD� HQ� ������
WHQLHQGR�FRPR�VX�SULQFLSDO�PHQWRU�D�VX�OtGHU�%HQLWR�0XVVROLQL��TXLHQ�
OOHJy�DO�SRGHU�HQ�������
� 0XVVROLQL� H[SOLFDED� FRQ� FODULGDG� HO� LQVWUXPHQWR� GH�
FRQYHQFLPLHQWR� TXH� XWLOL]DED� HO� IDVFLVPR�� HO� PLWR� SROtWLFR�� HQ� ORV�
VLJXLHQWHV�WpUPLQRV��³+HPRV�FUHDGR�QXHVWUR�PLWR��(O�PLWR�HV�XQD�IH��HV�
XQD�SDVLyQ��1R�HV�QHFHVDULR�TXH�VHD�XQD�UHDOLGDG��(V�XQD�UHDOLGDG�SRU�HO�
KHFKR�GH�TXH�HV�XQ�DJXLMyQ��XQD�HVSHUDQ]D��XQD�IH��SRUTXH�HV�FRUDMH��£�
1XHVWUR�PLWR�HV�OD�QDFLyQ��QXHVWUR�PLWR�HV�OD�JUDQGH]D�GH�OD�QDFLyQ��´�
� (VD�IH��SDVLyQ��HVSHUDQ]D�\�FRUDMH�D�ORV�TXH�VH�UH¿HUH�0XVVROLQL�
VRQ�ORV�PLWRV�GH�GHYROYHU�D�OD�QDFLyQ�LWDOLDQD�VX�DQWLJXD�JUDQGH]D�TXH�ORV�
WHQtDQ� HQ� WLHPSRV� GHO� ,PSHULR� 5RPDQR�� FRQ� OR� FXDO� ODV� PDVDV� VH�
FRQYHQFtDQ�GH�TXH�WHQtDQ�XQ�GHEHU��LQFOXVR�XQD�UHVSRQVDELOLGDG�SDUD�FRQ�
HO�(VWDGR�GH�UHFXSHUDU�HVD�FRQGLFLyQ�KHJHPyQLFD�TXH�SDVDURQ�D�VHU�ORV�
VXSUHPRV�GHVLJQLRV�GHO�WRWDOLWDULVPR�IDVFLVWD��(VWR�VHUYtD�D�VX�YH]�FRPR�
IXQGDPHQWR�GH�OD�[HQRIRELD�\�OD�SROtWLFD�GH�H[SDQVLyQ�WHUULWRULDO�\�ORV�
DFWRV�GH�EDUEDULHV�SURWDJRQL]DGRV�SRU�OD�,WDOLD�IDVFLVWD�HQ�ÈIULFD�\�HQ�RWUDV�
]RQDV�GRQGH�FRDG\XYDURQ�FRQ�VXV�DOLDGRV�ORV�QD]LV�
! $O�LJXDO�TXH�OD�$OHPDQLD�QD]L��HO�IDVFLVPR�VH�YDOLy�GH�VtPERORV��GH�
LFRQRJUDItDV� SDUD� UHSUHVHQWDU� VX� � SRGHU�� /RV� IDVFLVWDV� XWLOL]DURQ� HO�
³IDVFHV´�URPDQR��VtPEROR�GHO�SRGHU�\�GHO�PLOLWDULVPR��FRQVLVWtD�HQ�XQ�
KDFKD�VXMHWDGD�SRU�YDULOODV��DO�TXH�IXH�DxDGLGD�OD�EDQGHUD�LWDOLDQD�FRQ�ODV�
VLJODV�GHO�³3DUWLWR�1D]LRQDOH�)DVFLVWD´

ϰ�ů�dƌĂƚĂĚŽ�ĚĞ�sĞƌƐĂůůĞƐ͕�ĮƌŵĂĚŽ�Ğů�Ϯϴ�ĚĞ�ũƵŶŝŽ�ĚĞ�ϭ͘ϵϭϵ�ĞŶ�Ğů�̂ ĂůſŶ�ĚĞ�ůŽƐ��ƐƉĞũŽƐ�ĚĞů�WĂůĂĐŝŽ�ĚĞ�sĞƌƐĂůůĞƐ͕�ĚĞ�ĂŚş�ƐƵ�ŶŽŵďƌĞ͕�ĞƐ�ƵŶ�ƚƌĂƚĂĚŽ�ĚĞ�ƉĂǌ�
ƐƵƐĐƌŝƚŽ�ĞŶƚƌĞ�ůĂƐ�ƉŽƚĞŶĐŝĂƐ�ǀĞŶĐĞĚŽƌĂƐ�ĚĞ�ůĂ�WƌŝŵĞƌĂ�'ƵĞƌƌĂ�DƵŶĚŝĂů�Ǉ�ůĂ��ůĞŵĂŶŝĂ�ĚĞƌƌŽƚĂĚĂ�ƋƵĞ�ƚƵǀŽ�ƋƵĞ�ƐƵĨƌŝƌ�ƌĞƐƚƌŝĐĐŝŽŶĞƐ�ĞŶ�ǀĂƌŝŽƐ�ĂƐƉĞĐƚŽƐ�
Ǉ�ƉĠƌĚŝĚĂ�ĚĞ�ƐƵ�ĐŽŶĚŝĐŝſŶ�ĚĞ�ƉŽƚĞŶĐŝĂ�ĐŽůŽŶŝĂů͘��ŶƚƌĞ�ůĂƐ�ƉƌŝŶĐŝƉĂůĞƐ�ƉƌŽŚŝďŝĐŝŽŶĞƐ�ĨƵĞ�ůĂ�ĚĞ�ĨĂďƌŝĐĂƌ�ĂƌŵĂŵĞŶƚŽƐ͕�ƌĞĚƵĐŝƌ�ƐƵƐ�ĞĨĞĐƟǀŽƐ͕�Ǉ�ůĂ�
ƉƌŽŚŝďŝĐŝſŶ�ĚĞ�ĨĂďƌŝĐĂƌ�ďƵƋƵĞƐ�ĚĞ�ŐƵĞƌƌĂ�ŶŽ�ƐƵƉĞƌŝŽƌĞƐ�Ă�ĚŝĞǌ�ŵŝů�ƚŽŶĞůĂĚĂƐ͕�ĞŶƚƌĞ�ŽƚƌĂƐ�ǀĂƌŝĂƐ�ĐŽŶĚŝĐŝŽŶĞƐ�ƋƵĞ�ĂĐŽŐŽƚĂƌŽŶ�ůĂ�ŝŶĚƵƐƚƌŝĂ�ĂůĞŵĂŶĂ�Ǉ�
ƋƵĞ�ĨƵĞ�ĐŽŶƐŝĚĞƌĂĚŽ�ƉŽƌ�Ğů�ƉƵĞďůŽ�ĂůĞŵĄŶ�ĐŽŵŽ�ŚƵŵŝůůĂŶƚĞƐ�Ǉ�ĂƐĮǆŝĂŶƚĞƐ͘
ϱ���>��s�'��:h>/K���^�Z͕�ĞŶ�ƐƵ��ŝĐĐŝŽŶĂƌŝŽ��ŽŶƐƵůƚŽƌ�WŽůşƟĐŽ͕��ŹŽ�ϭ͘ϵϵϲ�ƉĄŐŝŶĂ�ϭϬϲ�ƐŽƐƟĞŶĞ�ƋƵĞ͗�͞ �Ŷ�Ğů�ĨĂƐĐŝƐŵŽ͖�͞ ůĂ�ŶĂĐŝſŶ�ĞƐ�ĞŶĂůƚĞĐŝĚĂ�ĐŽŵŽ�
Ğů�ŵŝƚŽ�ƋƵĞ�ŐƵşĂ�Ǉ�ƐƵďŽƌĚŝŶĂ�Ă�ƚŽĚŽƐ�ůŽƐ�ƐĞĐƚŽƌĞƐ�ƐŽĐŝĂůĞƐ�Ǉ�ůŽƐ�ĂŐůƵƟŶĂ�Ǉ�ƋƵĞ�ƐĞ�ŝĚĞŶƟĮĐĂ�ĐŽŶ�Ğů��ƐƚĂĚŽ͕�ƉŝŶĄĐƵůŽ�ĚĞ�ůĂ�ƐŽĐŝĞĚĂĚ�Ǉ�ĄŵďŝƚŽ�ĚĞ�ƚŽĚĂƐ�
ůĂƐ�ƌĞĂůŝǌĂĐŝŽŶĞƐ͟

��



! (V�LPSRUWDQWH�UHVDOWDU�DGHPiV�TXH�HO�IDVFLVPR�VH�XWLOL]D�SRU�VXV�
FDUDFWHUtVWLFDV�\�VLPLOLWXGHV�FRQ�HO�QD]LVPR�SDUD�GHVLJQDU�LQGLVWLQWDPHQWH�
D�XQR�X�RWUR�UpJLPHQ�\�HV�FRP~Q�WDPELpQ�UHIHULUVH�DO�WRWDOLWDULVPR�QD]L�
IDVFLVWD�
! 7RWDOLWDULVPR�GH�6WDOLQ�R�(VWDOLQLVPR���*HQHUy� ORV� OODPDGRV�
WRWDOLWDULVPRV�GH�L]TXLHUGD�\�TXH�LQWURGXFH�XQ�PHVLDQLVPR�R�³FXOWR�D�OD�
SHUVRQDOLGDG´��/OHYD�HO�QRPEUH�GH�VX�PHQWRU�-RVp�6WDOLQ�TXH�DFFHGLy�DO�
SRGHU�HQ�OD�8QLyQ�6RYLpWLFD�±8566��HQ�������D�OD�PXHUWH�GH�/HQLQ��\�
FRQYLHUWH��DO�LJXDO�TXH�WRGRV�ORV�UHJtPHQHV�WRWDOLWDULRV��ORV�SULQFLSLRV�SRU�
HOORV�FRQFHELGRV�HQ�OD�¿QDOLGDG�HQ�VL�PLVPD�GHO�(VWDGR��(VD�¿QDOLGDG�
FRQVWLWX\H�OD�LPSRVLFLyQ�FRPR�~QLFD�SRVLELOLGDG�GHO�PDU[LVPR�OHQLQLVPR�
D�¿Q�GH�ORJUDU�HO�HVWDGLR�GHO�FRPXQLVPR��HV�GHFLU��HO�WULXQIR�GHO�VRFLDOLVPR�
HQ�EDVH�D�XQD�FRQFHSFLyQ�PHMRUDGD�GH�OD�WHRUtD�PDU[LVWD��SXHV�\D�QR�HUD�
VROR� HO� WULXQIR�GHO� SUROHWDULDGR�� VLQR�TXH� HUD� XQD�YLVLyQ�GH�XQ� HVWDGR�
SODQL¿FDGR�SDUD�HO�SURJUHVR��OR�TXH�LPSOLFDEDQ�PHGLGDV�TXH�VH�LPSRQtDQ�
FRQ�IXHU]D�\�FRDFFLyQ��HV�SRU�HOOR�TXH�6WDOLQ�VLJQL¿FD�MXVWDPHQWH�³KHFKR�
GH�DFHUR´�HQ�LGLRPD�UXVR�
! &RPR�SROtWLFD�GH�SXMDQ]D�GHO�(VWDGR�HVWiQ�HO�SURJUHVR��HO�WUDEDMR��
HO� DGHODQWR� HQ� WRGDV� ODV� iUHDV� SHUR� VLQ� DGPLWLU� FXHVWLRQDPLHQWRV� SDUD�
LPSRQHU�ORV�SRVWXODGRV�FRPXQLVWDV��(V�FRQRFLGD�OD�DPHQD]D�GH�6WDOLQ�D�
VXV�FLHQWt¿FRV�³2�PH�FRQVWUX\HQ�OD�ERPED�DWyPLFD�R�WHUPLQDUi�VXV�GtDV�
HQ� 6LEHULD´� (VWR� WUDMR� FRPR� FRQVHFXHQFLD� TXH� HQ� ������ OD� 8QLyQ�
6RYLpWLFD�FRQVWUX\y�FRQ�p[LWR�OD�ERPED�DWyQLFD�LJXDOiQGRVH�HQ�HVWH�SRGHU�
D�ORV�(VWDGRV�8QLGRV��LQLFLiQGRVH�HO�SHULRGR�GH�OD�OODPDGD�*XHUUD�)UtD�
TXH�HV�GH¿QLGR�FRPR�XQ�HVWDGR�GH�EHOLFRVLGDG�SHUPDQHQWH�QR�FRQVXPDGD�
HQWUH�ODV�GRV�UHIHULGDV�VXSHUSRWHQFLDV�HPHUJHQWHV�GH�OD�6HJXQGD�*XHUUD�
0XQGLDO�
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! ! &RPR� HV� SRVLEOH� YHUOR�� HO� WRWDOLWDULVPR� VH� KD� JHVWDGR�
EiVLFDPHQWH�HQ�HO�VLJOR�;;�\�VXV�UDVJRV�VH�PDQWLHQHQ�HQ�ORV�DOERUHV�GHO�
VLJOR�;;,�HQ�DOJXQDV�SDUWHV�GHO�PXQGR��SRU�OR�TXH�ODV�UHVHxDV�SUHFHGHQWHV�
VRQ�~WLOHV�SDUD�TXH�SRGDPRV�FDWDORJDU�D�ORV�UHJtPHQHV�DFWXDOHV�GH�&RUHD�
GHO� 1RUWH� \� &KLQD� 3RSXODU� FRPR� PRGHORV� HPStULFRV� SULQFLSDOHV� GH�
(VWDGRV�7RWDOLWDULRV�GHO�6LJOR�;;,��DOXGLHQGR�D�HOORV�VROR�SRU�VHU�ORV�PiV�
VLJQL¿FDWLYRV��DXQTXH�HVWiQ�DGHPiV�ORV�OODPDGRV�(VWDGRV�7HRFUiWLFRV�GH�
2ULHQWH�0HGLR�\�HO�PRGHOR�GH�WRWDOLWDULVPR�FXEDQR�

! ! 7RWDOLWDULVPRV�FRQWHPSRUiQHRV
! ! (O�REMHWLYR�GHO�SUHVHQWH�DUWtFXOR�HV�DERUGDU�OR�HMHPSORV�
DFWXDOHV�GH�WRWDOLWDULVPRV��SRU�OR�PHQRV�DTXHOORV�PiV�PDUFDQWHV��GH�ORV�
TXH�D�GLDULR�UHFLELPRV�LQIRUPDFLRQHV�D�WLHPSR�UHDO�\�HQ�GHWDOOHV��JUDFLDV�
DO�DYDQFH�GH�ORV�PHGLRV�PDVLYRV�GH�FRPXQLFDFLyQ��ODV�UHGHV�VRFLDOHV�\�ORV�
FDQDOHV� GH� DFFHVR� HQ� ,QWHUQHW�� 1RV� EULQGDQ� XQD� LQPHGLDWH]� HQ� OD�
LQIRUPDFLyQ�
! ! (Q�HO�VLJOR�;;��OD�KXPDQLGDG�KD�FRQRFLGR�VX�FDSDFLGDG�GH�
GHVWUXFFLyQ�PDVLYD��KD�OOHYDGR�DO�FDPSR�UHDO�VX�FDSDFLGDG�GHVWUXFWLYD��
FRQ�ODV�GHYDVWDGRUDV�FRQVHFXHQFLDV�GH�ODV�GRV�*XHUUDV�0XQGLDOHV��\�ODV�
GHVFRPXQDOHV� FULVLV� KXPDQLWDULDV�� H[WHUPLQLRV� PDVLYRV� GH� VHUHV�
KXPDQRV�� GHSRUWDFLRQHV�� D� QLYHOHV� VLQ� SDUDQJyQ� HQ� OD� KLVWRULD�� (O�
JHQRFLGLR�KD�H[LVWLGR�VLHPSUH��VL�ELHQ�TXH�OD�GHQRPLQDFLyQ�HV�UHFLHQWH��
VLQ�HPEDUJR��QXQFD�DQWHV�VH�KD�YLVWR�VX�LPSOHPHQWDFLyQ�WDQ�SODQL¿FDGD�
SRU�HO�PLVPR�(VWDGR��OD�DUTXLWHFWXUD�GHO�SRGHU�HVWDWDO�KD�FRQFHELGR��HVWDV�
SROtWLFDV�OHVLYDV�DO�VHU�KXPDQR�FRPR�¿QHV�~QLFRV�
! ! (Q�HVWDV�SULPHUDV�GpFDGDV�GHO� VLJOR�;;,��D�SHVDU�GH� OD�
YLJHQFLD� GH� LQVWUXPHQWRV� LQWHUQDFLRQDOHV� FRPR� OD�'HFODUDFLyQ� GH� ORV�
'HUHFKRV�+XPDQRV�FRQFHELGR�HQ�HO�PDUFR�GH� OD�2UJDQL]DFLyQ�GH� ODV�
1DFLRQHV�8QLGDV��ORV�SDFWRV�UHJLRQDOHV�SRU�FLWDU�HO�3DFWR�GH�6DQ�-RVp�GH�
&RVWD�5LFD�\�OD�&RUWH�,QWHUDPHULFDQD�GH�'HUHFKRV�+XPDQRV�HQWUH�RWURV��
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VRUSUHQGHQ�D~Q�OD�YLJHQFLD�GH�UHJtPHQHV�HQ�HVWRV�WLHPSRV�SUHVHQWHV�TXH�
KDQ�FUX]DGR�HO�XPEUDO�GH�HQWUDGD�DO�VLJOR�;;,�FRQ�WRGDV�ODV�FDUDFWHUtVWLFDV�
GH�OD�IHURFLGDG�GH�ORV�UHJtPHQHV�WRWDOLWDULRV�GHO�VLJOR�SDVDGR��VLQ�TXH�ODV�
OHFFLRQHV�GH�OD�KLVWRULD�UHODWLYDPHQWH�UHFLHQWH�KD\DQ�VHUYLGR�
! $�FRQWLQXDFLyQ�SDVDUHPRV�D�UHVHxDU�DOJXQRV�UDVJRV�HVHQFLDOHV�GH�
HVRV�UHJtPHQHV�WRWDOLWDULRV�DFWXDOHV�

! &RUHD�GHO�1RUWH��$XQTXH�R¿FLDOPHQWH�HV�GHQRPLQDGD�5HS~EOLFD�
3RSXODU�'HPRFUiWLFD�GH�&RUHD��HV�XQRV�GH�ORV�SDtVHV�PiV�DLVODGRV�GHO�
PXQGR��\�HO�PiV�FRPSURPHWLGR�HQ�PDWHULD�GH�GHUHFKRV�KXPDQRV�FX\D�
YLJHQFLD�HV�SUiFWLFDPHQWH�LQH[LVWHQWH�
! &RPR� YLPRV� DO� DERUGDU� ORV� UHJtPHQHV� QD]L�IDVFLVWD� \� HO�
HVWDOLQLVWD�� ORV� QRUFRUHDQRV� WDPELpQ� DSOLFDQ� HO� OODPDGR� ³FXOWR� D� OD�
SHUVRQDOLGDG´�QRWD�FRP~Q�GH�ORV�WRWDOLWDULVPRV��(Q�HVWH�FDVR�HO�FXOWR�HV�
UHQGLGR�DO�TXH�IXHUD�VX�SULPHU�SUHVLGHQWH�GHVGH�OD�OLEHUDFLyQ�GHO�GRPLQLR�
LPSHULDO�MDSRQpV�HQ�OD�6HJXQGD�*XHUUD�0XQGLDO��VH�WUDWD�GH�.LP�,,�6XQJ�
TXLHQ�RFXSy�HO�JRELHUQR�GH�&RUHD�GHO�1RUWH�GHVGH�������DO�LQLFLDUVH�OD�
FULVLV�FRQ�OD�GLYLVLyQ�GH�ODV�GRV�&RUHDV��KDVWD�VX�PXHUWH�HQ�HO�DxR�������HQ�
GRQGH�SDVy�D�VHU�GHQRPLQDGR�3UHVLGHQWH�(WHUQR��)XH�VXFHGLGR�SRU�VX�KLMR�
.LP� -RQJ� ,O� TXLHQ� GHVGH� ������ IXH� GHFODUDGR� FRPR� 3UHVLGHQWH� GH� OD�
&RPLVLyQ�1DFLRQDO�GH�'HIHQVD�SXHV�HO�GH�3UHVLGHQWH�GH� OD�5HS~EOLFD�
TXHGy�FRPR�XQ�FDUJR�YDFDQWH�RFXSDGR�³GH�PDQHUD�HWHUQD´�SRU�VX�SDGUH�HO�
\D�FLWDGR�.LP�,,�6XQJ�
! (Q�HO�DxR�������IDOOHFH�.LP�,,�VXQJ�VLHQGR�VXFHGLGR�SRU�HO�DFWXDO�
OtGHU�R�³GLULJHQWH´�GH�&RUHD�GHO�1RUWH��.LP�-RQJ�8Q��FRQ�TXLHQ�VH�KD�
LQWHQVL¿FDGR� XQ� VLVWHPD� WRWDOLWDULR� FRQ� VXSUHVLyQ� GH� ORV� GHUHFKRV�
IXQGDPHQWDOHV���GH�OD�OLEHUWDG�DPEXODWRULD�SDUD�DEDQGRQDU�HO�SDtV��GH�OD�
OLEHUWDG�GH�H[SUHVLyQ��(Q�&RUHD�GHO�1RUWH�HO�SURFHVR�GH�DOLHQDFLyQ�GH�ODV�
PDVDV�HV�WRWDO��HO�SXHEOR�HV�REOLJDGR�DO�FXOWR�D�VX�OtGHU�HQ�WRGR�PRPHQWR��
FRQ�FRQWDPLQDFLRQHV�HPEULDJDQWHV�GHO�SDLVDMH�XUEDQR�GRQGH�D�FDGD�SDVR�
VH�FRQWHPSOD�HO�URVWUR�GHO�OtGHU��HQ�ODV�LQVWLWXFLRQHV�GH�HQVHxDQ]DV�VRQ�
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REOLJDWRULDV�ODV�ORDV�DO�OtGHU��OD�SHQD�GH�PXHUWH�HV�XQ�LQVWUXPHQWR�QRUPDO�
GH� SROtWLFD� HVWDWDO� GH� FRQWURO� SDUD� HOLPLQDU� FXDOTXLHU� SRVLELOLGDG� GH�
VXEYHUVLyQ��
! &RPR�LGHRORJtD�VXSUHPD�GHO�(VWDGR�HVWi�HO�GHQRPLQDGR�³-XFKH´��
TXH� FRQVWLWX\H� XQD� YHUVLyQ� QRUFRUHDQD� GHO� SHQVDPLHQWR� PDU[LVWD�
OHQLQLVWD��SHUR�DGDSWDGR�D�OD�FXOWXUD�ORFDO�HQ�VX�DVSHFWR�SROtWLFR��VRFLDO��
¿ORVy¿FR�\�UHOLJLRVR��HV�GHFLU��XQ�PRGHOR�GH�VRFLDOLVPR�UHYLVLRQLVWD��(O�
SXHEOR�QRUFRUHDQR�HVWi�REOLJDGR�D�DGRSWDU�HVWD�LGHRORJtD�FRPR�OD�~QLFD�
FRQFHELEOH�\�WUDEDMDU�SDUD�HO�(VWDGR�HQ�VX�SURPRFLyQ�OR�FXDO��FRPR�WRGR�
VLVWHPD�WRWDOLWDULR�VXSULPH�DO�LQGLYLGXR�\�OR�FRQYLHUWH�D�XQ�PHUR�VLHUYR�GHO�
(VWDGR�
! 2WUR�DVSHFWR�VXPDPHQWH�JUDYH�GH�&RUHD�GHO�1RUWH�\�GH�VX�DFWXDO�
OtGHU�OR�FRQVWLWX\H�OD�DPHQD]D�D�OD�SD]�\�VHJXULGDG�LQWHUQDFLRQDO��SXHV�
VLHQGR�XQD�SRWHQFLD�QXFOHDU�KD�ORJUDGR�OD�GHWHQWDFLyQ�GH�HVWH�OHWDO�UHFXUVR�
EpOLFR� LQFOXVR� FRQ� OD� ERPED�GH� KLGUyJHQR��6RQ� FDUDFWHUtVWLFRV� GH� ORV�
UHJtPHQHV�WRWDOLWDULRV�HO�FRPSURPHWLPLHQWR�GH�OD�SD]�PXQGLDO�FRPR�OR�
HVWi�KDFLHQGR�HQ�HVWRV�PRPHQWRV�
! 7UDV�FHUUDU�HVWRV� OLQHDPLHQWRV�VREUH�&RUHD�GHO�1RUWH�SRGHPRV�
D¿UPDU�TXH�FRQVWLWX\H�TXL]iV��HO�UpJLPHQ�PiV�EUXWDO�GHO�VLJOR�;;,�

! &KLQD� 3RSXODU�� /ODPDGD� WDPELpQ� OD� &KLQD� URMD� R� &KLQD�
FRQWLQHQWDO� HV� RWURV� GH� ORV� VLVWHPDV� DFWXDOHV� GH� WRWDOLWDULVPRV� FRQ� OD�
FRQWLQXDFLyQ�YLJHQWH�HQ�HO�VLJOR�;;,�GHO�VLVWHPD�LPSOHPHQWDGR�SRU�HO�
OtGHU�0DR�=HGRQJ�� TXLHQ� HO� �� GH� RFWXEUH� GH� ������ KD� SURFODPDGR� OD�
5HS~EOLFD� 3RSXODU� GH� &KLQD� WUDV� YHQFHU� OD� *XHUUD� &LYLO� FRQWUD� OD�
5HS~EOLFD�&KLQD�TXH�DFWXDOPHQWH�EDMR�OD�GHQRPLQDFLyQ�GH�7DLZiQ�VH�YLR�
HQ�OD�QHFHVLGDG�GH�WUDVODGDU�VX�FDSLWDO�D�7DLSpL��OLGHUDGRV�SRU�&KLDQJ�.DL�
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ƐƵƐ�ŵŝĞŵďƌŽƐ�ŚĂďşĂ�ŚƵŝĚŽ�Ăů�ĞǆƚƌĂŶũĞƌŽ�Ž�ŝŶƚĞŶƚĂďĂ�ĂĐĐĞĚĞƌ�Ă�ŝŶĨŽƌŵĂĐŝſŶ�ĚĞů�ĞǆƚƌĂŶũĞƌŽ͘��ů�ŐŽďŝĞƌŶŽ�ĞŶǀŝſ�Ă�ŵĄƐ�ĚĞ�ϱϬ͘ϬϬϬ�ƉĞƌƐŽŶĂƐ�Ă�ƚƌĂďĂũĂƌ�Ă�
ŽƚƌŽƐ�ƉĂşƐĞƐ͕�ƉĞƌĐŝďŝĞŶĚŽ�ƐƵƐ�ƐĂůĂƌŝŽƐ�ĚŝƌĞĐƚĂŵĞŶƚĞ�ĚĞ�ůŽƐ�ĞŵƉůĞĂĚŽƌĞƐ�Ǉ�ƋƵĞĚĄŶĚŽƐĞ�ĐŽŶ�ƵŶĂ�ƉĂƌƚĞ�ĐŽŶƐŝĚĞƌĂďůĞ�ĐŽŵŽ�ŝŶŐƌĞƐŽƐ�ƉƌŽƉŝŽƐ͘�^Ğ�
ĂǀĂŶǌſ�ƉŽĐŽ�ĞŶ�ƌĞůĂĐŝſŶ�ĐŽŶ�ůŽƐ�ĐĂƐŽƐ�ĚĞ�ƐĞĐƵĞƐƚƌŽ�Ǉ�ĚĞƐĂƉĂƌŝĐŝſŶ�ĨŽƌǌĂĚĂ�ĚĞ�ƉĞƌƐŽŶĂƐ�ĞǆƚƌĂŶũĞƌĂƐ͘
ϴ�ů�ĐŝƚĂĚŽ�<ŝŵ�//�^ƵŶŐ�ĚĞĮŶĞ�Ăů�:ƵĐŚĞ�ĞŶ�ůŽƐ�ƐŝŐƵŝĞŶƚĞƐ�ƚĠƌŵŝŶŽƐ͗�͞�Ŷ�ƉŽĐĂƐ�ƉĂůĂďƌĂƐ͕�ůĂ�ŝĚĞĂ�:ƵĐŚĞ�ƐŝŐŶŝĮĐĂ�ƋƵĞ�ůŽƐ�ƉƌŽƉŝĞƚĂƌŝŽƐ�ƷŶŝĐŽƐ�ĚĞ�ůĂ�
ƌĞǀŽůƵĐŝſŶ�Ǉ�ůĂ�ĐŽŶƐƚƌƵĐĐŝſŶ�ƉŽƐƚĞƌŝŽƌ�ƐŽŶ�ůĂƐ�ŵĂƐĂƐ͘͟ ��Ŷ�ŽƚƌĂƐ�ƉĂůĂďƌĂƐ͕�ůĂƐ�ŵĂƐĂƐ�ƐŽŶ�Ğů�ƉƵĞďůŽ�Ž�Ğů�ƉƌŽůĞƚĂƌŝĂĚŽ�ĞŶ�ůĂ�ǀĞƌƐŝſŶ�ŵĂƌǆŝƐƚĂ͘

��



6KHN��TXLHQ�IXHUD�SUHVLGHQWH�GH�OD�5HS~EOLFD�&KLQD��
! (O�UpJLPHQ�GH�OD�&KLQD�3RSXODU�HV�XQ�VLVWHPD�GH�SDUWLGR�~QLFR��
VLHQGR�HO�3DUWLGR�&RPXQLVWD�&KLQR�HO�~QLFR�SUHSRQGHUDQWH�
! (YLGHQWHPHQWH� 0DR� =HGRQJ� KD� FRQGXFLGR� D� VX� SDtV� D� XQD�
PRGHUQL]DFLyQ�� UHIRUPXODQGR� HO� VLVWHPD� PDU[LVWD� OHQLQLVWD� KDFLD� XQ�
PRGHOR� SURJUHVLVWD� GH� VRFLDOLVPR� SHUR� LPSXHVWR� IpUUHDPHQWH�� (Q� OD�
DFWXDOLGDG�&KLQD�3RSXODU�HV�FRQVLGHUDGD�OD�SULPHUD�SRWHQFLD�HQ�HO�PXQGR�
HQ�WpUPLQRV�GHO�3,%��\�XQDV�GH�ODV�SRWHQFLDV�PLOLWDUHV�PiV�LPSRUWDQWHV�
HPHUJHQWHV�HQ�HVWD�iUHD�
! 6LQ�HPEDUJR��FRPR�RWURV�UHJtPHQHV�WRWDOLWDULRV�GH�SDUWLGR�~QLFR��
HO� JRELHUQR� GH� &KLQD� 3RSXODU� DFWXDOPHQWH� EDMR� ;L� -LQSLQJ� HVWi� D~Q�
VHULDPHQWH� FRPSURPHWLGR� FRQ� ORV� 'HUHFKRV� +XPDQRV�� FRQ�
FRQQRWDFLRQHV� FODUDPHQWH� RSUHVLYDV� \� QHJDWRULDV� GH� ORV� 'HUHFKRV�
)XQGDPHQWDOHV�� /D� FHQVXUD� DO� DFFHVR� D� ORV�PHGLRV� LQIRUPiWLFRV�� D� OD�
OLEHUWDG�GH�H[SUHVLyQ��ORV�DEXVRV�HQ�OD�XWLOL]DFLyQ�GH�OD�SHQD�FDSLWDO��ODV�
SHUVHFXFLRQHV� UHOLJLRVDV� HQWUH� RWUDV� VLWXDFLRQHV� KDFHQ� FRQ� TXH�&KLQD�
3RSXODU�D~Q�GHWHQWH�HO�FDOL¿FDWLYR�GH�(VWDGR�7RWDOLWDULR��
! /RV�DEXVRV�FRPHWLGRV�GXUDQWH�OD�UHIRUPD�FXOWXUDO�������D��������
ODV� UHSUHVLRQHV� HVWXGLDQWLOHV� HQ� HO� DxR� ������ VRQ�PDUFDGRV� HMHPSORV�
GRQGH� VH� UHJLVWUDURQ� JUDYHV� YLRODFLRQHV� GH� ORV�'HUHFKRV�+XPDQRV� \�
DFWXDOPHQWH� ODV�FRQIHVLRQHV�IRU]RVDV�� ODV� WRUWXUDV�VRQ�D~Q�YLJHQWHV�HQ�
&KLQD��
! &KLQD�3RSXODU��DXQTXH�QR�UH~QH�OD�JUDYHGDG�QL�ODV�FRQQRWDFLRQHV�
UHJLVWUDGDV�HQ�&RUHD�GHO�1RUWH�HQ�FXDQWR�D�ODV�RSUHVLRQHV�SROtWLFDV��D~Q�
GHEH�FRUUHJLU�HVWH�DVSHFWR��VLHQGR�XQDV�GH�ODV�~OWLPDV�VXSHUSRWHQFLDV�TXH�
DGRSWDQ�DO�VLVWHPD�WRWDOLWDULR�FRPR�SROtWLFD�GH�(VWDGR

ϵ^ĞŐƷŶ�Ğů�ŝŶĨŽƌŵĞ�ĚĞ��DE/^d/��/Ed�ZE��/KE�>�ϮϬϭϱͬϮϬϭϲ�ĐŽŶƐƵůƚĂĚŽ�ĞŶ�ĨĞĐŚĂ�Ϯϵ�ĚĞ�DĂǇŽ�ĚĞů�Ϯ͘Ϭϭϲ͕��ƐŽďƌĞ��ŚŝŶĂ�WƵƉƵůĂƌ͕ �ƐĞ�ƌĞĚĂĐƚĂƌŽŶ�Ž�
ƉƌŽŵƵůŐĂƌŽŶ�ƵŶĂ�ƐĞƌŝĞ�ĚĞ�ůĞǇĞƐ�ŶƵĞǀĂƐ�ƌĞůĂƟǀĂƐ�Ă�ůĂ�ƐĞŐƵƌŝĚĂĚ�ŶĂĐŝŽŶĂů�ƋƵĞ�ĞŶƚƌĂŹĂďĂŶ�ŐƌĂǀĞƐ�ƉĞůŝŐƌŽƐ�ƉĂƌĂ�ůŽƐ�ĚĞƌĞĐŚŽƐ�ŚƵŵĂŶŽƐ͘��ů�ŐŽďŝĞƌŶŽ�
ůĂŶǌſ�ƵŶĂ�ĐĂŵƉĂŹĂ�ŶĂĐŝŽŶĂů�Ă�ŐƌĂŶ�ĞƐĐĂůĂ�ĚĞ�ƌĞƉƌĞƐŝſŶ�ĐŽŶƚƌĂ�ůŽƐ�ĂďŽŐĂĚŽƐ�Ǉ�ĂďŽŐĂĚĂƐ�ĚĞ�ĚĞƌĞĐŚŽƐ�ŚƵŵĂŶŽƐ͕�Ǉ�ŽƚƌĂƐ�ƉĞƌƐŽŶĂƐ�ĚĞĚŝĐĂĚĂƐ�Ăů�
ĂĐƟǀŝƐŵŽ�Ž�Ă�ůĂ�ĚĞĨĞŶƐĂ�ĚĞ�ůŽƐ�ĚĞƌĞĐŚŽƐ�ŚƵŵĂŶŽƐ�ƐŝŐƵŝĞƌŽŶ�ƐƵĨƌŝĞŶĚŽ�ƐŝƐƚĞŵĄƟĐĂŵĞŶƚĞ�ĂĐŽƐŽ�Ğ�ŝŶƟŵŝĚĂĐŝſŶ͘��ŝŶĐŽ�ĂĐƟǀŝƐƚĂƐ�ĚĞ�ůŽƐ�ĚĞƌĞĐŚŽƐ�ĚĞ�
ůĂƐ�ŵƵũĞƌĞƐ� ĨƵĞƌŽŶ�ĚĞƚĞŶŝĚĂƐ�ƉŽƌ�ŚĂďĞƌ�ƉůĂŶĞĂĚŽ�ƵŶĂ� ĐĂŵƉĂŹĂ� ĐŽŶƚƌĂ�Ğů� ĂĐŽƐŽ� ƐĞǆƵĂů� ĐŽŶ�ŵŽƟǀŽ�ĚĞů��şĂ� /ŶƚĞƌŶĂĐŝŽŶĂů�ĚĞ� ůĂ�DƵũĞƌ͘ � >ĂƐ�
ĂƵƚŽƌŝĚĂĚĞƐ�ŝŶƚĞŶƐŝĮĐĂƌŽŶ�Ğů�ĐŽŶƚƌŽů�ƐŽďƌĞ�/ŶƚĞƌŶĞƚ͕�ůŽƐ�ŵĞĚŝŽƐ�ĚĞ�ĐŽŵƵŶŝĐĂĐŝſŶ�Ǉ�Ğů�ĞŶƚŽƌŶŽ�ĂĐĂĚĠŵŝĐŽ͘�^Ğ�ŵƵůƟƉůŝĐĂƌŽŶ�ůĂƐ�͞ĐŽŶĨĞƐŝŽŶĞƐ͟�
ƚĞůĞǀŝƐĂĚĂƐ�ĚĞ�ƉĞƌƐŽŶĂƐ�ĐƌşƟĐĂƐ�ĚĞƚĞŶŝĚĂƐ�ƉĂƌĂ�ƐĞƌ�ŝŶǀĞƐƟŐĂĚĂƐ͘�̂ ŝŐƵŝſ�ƌĞƉƌŝŵŝĠŶĚŽƐĞ�ƐŝƐƚĞŵĄƟĐĂŵĞŶƚĞ�ůĂ�ůŝďĞƌƚĂĚ�ĚĞ�ƌĞůŝŐŝſŶ͘��Ŷ�ůĂ�ƉƌŽǀŝŶĐŝĂ�ĚĞ�
�ŚĞũŝĂŶŐ�Ğů�ŐŽďŝĞƌŶŽ�ƐŝŐƵŝſ�ĐŽŶ�ƐƵ�ĐĂŵƉĂŹĂ�ĚĞ�ĚĞŵŽůŝĐŝſŶ�ĚĞ�ŝŐůĞƐŝĂƐ�Ǉ�ĚĞ�ƌĞƟƌĂĚĂ�ĚĞ�ĐƌƵĐĞƐ�ĐƌŝƐƟĂŶĂƐ͘��Ŷ�ůĂ�ZĞŐŝſŶ��ƵƚſŶŽŵĂ�hŝŐƵƌ�ĚĞů�^ŝŶͲ
ŬŝĂŶŐ͕�ƉƌĞĚŽŵŝŶĂŶƚĞŵĞŶƚĞ�ŵƵƐƵůŵĂŶĂ͕�Ğů�ŐŽďŝĞƌŶŽ�ƌĞŐŝŽŶĂů�ƉƌŽŵƵůŐſ�ŶƵĞǀĂƐ�ŶŽƌŵĂƟǀĂƐ�ƉĂƌĂ�ĐŽŶƚƌŽůĂƌ�ĚĞ�ĨŽƌŵĂ�ŵĄƐ�ĞƐƚƌŝĐƚĂ�ůŽƐ�ĂƐƵŶƚŽƐ�
ƌĞůŝŐŝŽƐŽƐ� Ǉ� ƉƌŽŚŝďŝƌ� ƚŽĚĂƐ� ůĂƐ� ƉƌĄĐƟĐĂƐ� ƌĞůŝŐŝŽƐĂƐ� ŶŽ� ĂƵƚŽƌŝǌĂĚĂƐ͘� �ů� ŐŽďŝĞƌŶŽ�ŵĂŶƚƵǀŽ� ƵŶ� ĂŵƉůŝŽ� ĐŽŶƚƌŽů� ƐŽďƌĞ� ůŽƐ�ŵŽŶĂƐƚĞƌŝŽƐ� ďƵĚŝƐƚĂƐ�
ƟďĞƚĂŶŽƐ͘��ů��ŽŵŝƚĠ�ĚĞ�ůĂ�KEh�ĐŽŶƚƌĂ�ůĂ�dŽƌƚƵƌĂ�ůĂŵĞŶƚſ�ƋƵĞ�ŶŽ�ƐĞ�ŚƵďŝĞƌĂŶ�ĂƉůŝĐĂĚŽ�ƌĞĐŽŵĞŶĚĂĐŝŽŶĞƐ�ƋƵĞ�ŚĂďşĂ�ĨŽƌŵƵůĂĚŽ�ĞŶ�Ğů�ƉĂƐĂĚŽ͘

��



! (O�REMHWLYR�SULPRUGLDO�GH�HVWH�DUWtFXOR�HV�GH�UHVDOWDU�TXH�D~Q�EDMR�
OD�YLJHQFLD�GH�DEXQGDQWHV�LQVWUXPHQWRV�LQWHUQDFLRQDOHV�GH�SURWHFFLyQ�D�
ORV� GHUHFKRV� KXPDQRV�� VH� UHJLVWUDQ� YDULRV� HMHPSORV� GH� (VWDGRV�
7RWDOLWDULRV�FRQWHPSRUiQHRV�\�VROR�KHPRV�HOHJLGR�DOXGLU�D�ORV�SULQFLSDOHV�
UHIHUHQWHV�GH�HVWH�VLVWHPD�HQ�HO�PXQGR�SRU�VX�UHOHYDQFLD�FRPR�SRWHQFLDV�
PXQGLDOHV�
! 2WURV�PRGHORV�WRWDOLWDULRV��([LVWHQ�RWURV�HMHPSORV�GH�UHJtPHQHV�
WRWDOLWDULRV��FRPR�ORV�OODPDGRV�(VWDGRV�7HRFUiWLFRV�GH�2ULHQWH�0HGLR�\�
&XED�FRPR�~QLFR�UHIHUHQWH�GHO�VLVWHPD�WRWDOLWDULR�HQ�,EHURDPpULFD��(Q�HO�
FDVR�GH�&XED��HVWi�FODUR�TXH�HVWH�SDtV�HVWi�UHIRUPDQGR�VX�¿Q�SDUWLFXODU�
SDUD�DGHFXDUVH�D�ORV�QXHYRV�WLHPSRV�H�LU�TXL]iV�FRQ�HO�WLHPSR��DGRSWDQGR�
HO�PRGHOR�GHPRFUiWLFR�

%,%/,2*5$)Ë$

&52&(77,�6$1'5$�³'LFFLRQDULR�3ROtWLFR�GHO�3DUDJXD\´�HGLWRUD�³3URPRFLRQHV�&XOWXUDOHV�

6�5�/�´��$VXQFLyQ��������SiJLQD�����

'(�/$�9(*$�-8/,2�&(6$5��HQ�VX�'LFFLRQDULR�&RQVXOWRU�3ROtWLFR��/LEURJUDI�(GLWRUD�6�5�/���

%XHQRV�$LUHV��$xR�������SiJLQD�����

$01,67,$�,17(51$&,21$/�����������FRQVXOWDGR�HQ�IHFKD����GH�0D\R�GHO�������HQ�,QWHUQHW�

��



62&,$0%,(17$/,602�(1�(/�25'(1$0,(172�-85Ë',&2�
3$5$*8$<2��81�352&(62�(1�&216758&&,Ï1���

��
&HFLOLR�$UQDOGR�5LYDV�$\DOD�

(YHU�$ULHO�0RUiQ�0DFLHO�

5(680(1��(O�REMHWR�GH�HVWH�WUDEDMR�HV�UHÀH[LRQDU�VREUH�HO�FRQFHSWR�GHO�VRFLR�
DPELHQWDOLVPR�� VX� DSUR[LPDFLyQ� H� LGHDV� VXE\DFHQWHV� HQ� HO� 2UGHQDPLHQWR�
-XUtGLFR�3DUDJXD\R��2-3��GH�WDO�PDQHUD�D�FDUDFWHUL]DU�VXV�SRVLELOLGDGHV�\�OtPLWHV�
SDUD�VX�SOHQR�GHVDUUROOR��HQ�XQ�IXWXUR��FXDQGR�VH�SUHVHQWH�OD�RFDVLyQ�SURSLFLD��HV�
LPSRUWDQWH� GHVWDFDU� TXH� ODV� LGHDV� \� QXHYRV� FRQFHSWRV� WUDtGRV� SRU� HO� VRFLR�
DPELHQWDOLVPR�D~Q�UHVXOWDQ�LQFLSLHQWHV��WDQWR�HQ�HO�iPELWR�DFDGpPLFR�FRPR�HQ�
HO�GH�OD�UHDOLGDG�VRFLDO�GHO�3DUDJXD\��OD�LGHD�GHO�DUWtFXOR��DGHPiV�GH�SURPRYHU�OD�
UHÀH[LyQ�VREUH�OD�WHPiWLFD��HV�WUDEDMDU�FRQ�ORV�DSRUWHV�GH�HVWD�QXHYD�OtQHD�GH�
SHQVDPLHQWR�SDUD�HO�GHEDWH�\�REVHUYDU�ODV�SHUVSHFWLYDV�SDUD�OD�LPSOHPHQWDFLyQ�
GHO�VRFLR�DPELHQWDOLVPR�HQ�HO�3DUDJXD\�
/D�SRQGHUDFLyQ�VHUi�UHDOL]DGD�SDUWLHQGR�GH�GRV�HMHV�IXQGDPHQWDOHV��TXH�QRV�
SHUPLWDQ�WHRUL]DU�DO�UHVSHFWR�GHO�WHPD�GHVWDFDGR��HO�SULPHU�HMH�YHUVD�VREUH�XQD�
PLUDGD�KLVWyULFD�HQ�HO�LWLQHUDULR�GH�ODV�&RQVWLWXFLRQHV�GHO�3DUDJXD\��DVt�FRPR�GH�
RWUDV�IXHQWHV�GHO�GHUHFKR�TXH�JXDUGDQ�UHODFLyQ�FRQ�HO�iUHD�GHVDUUROODGD��GH�PRGR�
D� HQFRQWUDU� ODV� FODYHV� GHO� SHQVDPLHQWR� MXUtGLFR�� \� HQ� HVH� WHQRU� GHOLQHDU� OD�
FRQVWUXFFLyQ�WHyULFD�GHQWUR�GHO�FRQWH[WR�GHO�GHUHFKR�SRVLWLYR�\�OD�SRVLELOLGDG�GH�
OD�LQVHUFLyQ�GH�ODV�SUHPLVDV�GHO�VRFLR�DPELHQWDOLVPR�HQ�HO�3DUDJXD\�
(O�VHJXQGR�HMH�FRQVLVWH�HQ�XQD�DUWLFXODFLyQ�GH�OD�FXHVWLyQ�LQGtJHQD�\�DPELHQWDO�
SUHVHQWH�HQ�HO�RUGHQDPLHQWR�MXUtGLFR�SDUDJXD\R�FRQ�OD�¿QDOLGDG�GH�HQFRQWUDU�
FRQH[LRQHV�GH�LGHDV�TXH�VH�UHODFLRQHQ�FRQ�HO�VRFLR�DPELHQWDOLVPR��GH�PRGR�D�
SUHVHQWDU�XQD�FRQ¿JXUDFLyQ�GHO�HVWDGR�GH�IRUPDFLyQ�DFWXDO�GHO�PLVPR�
(VWRV�GRV�HMHV��VXPDGRV�D�OD�OtQHD�GH�SHQVDPLHQWR�GH�&DUORV�)UHGHULFR�0DUpV�GH�

ϭ�ŽĐƚŽƌ�ĞŶ��ŝƌĞŝƚŽ��ĐŽŶƀŵŝĐŽ�Ğ� ^ŽĐŝŽĂŵďŝĞŶƚĂů�ƉŽƌ� ůĂ�WŽŶƟİĐŝĂ�hŶŝǀĞƌƐŝĚĂĚĞ��ĂƚžůŝĐĂ�ĚŽ�WĂƌĂŶĄ͘�DĂŐşƐƚĞƌ�ĞŶ��ĞƌĞĐŚŽ��ŵďŝĞŶƚĂů�ƉŽƌ� ůĂ�
hŶŝǀĞƌƐŝĚĂĚ��ĂƚſůŝĐĂ�͞ EƵĞƐƚƌĂ�̂ ĞŹŽƌĂ�ĚĞ�ůĂ��ƐƵŶĐŝſŶ͟�;WĂƌĂŐƵĂǇͿ͕�DĄƐƚĞƌ�ĞŶ��ĞƌĞĐŚŽ��ŵďŝĞŶƚĂů�ƉŽƌ�ůĂ�hŶŝǀĞƌƐŝƚĠ�ĚĞ�>ŝŵŽŐĞƐ�;&ƌĂŶĐŝĂͿ͘��ďŽŐĂĚŽ͕�
WƌŽĨĞƐŽƌ�hŶŝǀĞƌƐŝƚĂƌŝŽ͕��ŽŽƌĚŝŶĂĚŽƌ�ĚĞů��ĞŶƚƌŽ�ĚĞ�/ŶǀĞƐƟŐĂĐŝŽŶĞƐ�ĞŶ��ĞƌĞĐŚŽ�Ǉ��ŝĞŶĐŝĂƐ�̂ ŽĐŝĂůĞƐ�ĚĞ�ůĂ�hŶŝǀĞƌƐŝĚĂĚ�WƌŝǀĂĚĂ�ĚĞů��ƐƚĞ�;�/�hW�Ϳ͘��Ͳ
ŵĂŝů�ĚĞ�ĐŽŶƚĂĐƚŽ͗�ĂƌƌŶĂůĚŽͺϭϵϴϮΛŚŽƚŵĂŝů͘ĐŽŵ
ϮWƌŽĨĞƐƐŽƌ�ĚĂ�ĚŝƐĐŝƉůŝŶĂ�dĠĐŶŝĐĂ�ĚĞ�/ŶǀĞƐƟŐĂĐŝſŶ�ĞŶ��ĞƌĞĐŚŽ�ŶĂ�&ĂĐƵůƚĂĚ�ĚĞ��ŝĞŶĐŝĂƐ�:ƵƌşĚŝĐĂƐ͕�WŽůşƟĐĂƐ�Ǉ�^ŽĐŝĂůĞƐ�ĚĞ�ůĂ�hŶŝǀĞƌƐŝĚĂĚ�WƌŝǀĂĚĂ�
ĚĞů��ƐƚĞ�;WĂƌĂŐƵĂŝͿ͘��ĂĐŚĂƌĞů�Ğŵ�&ŝůŽƐŽĮĂ͕�ŵĞŵďƌŽ�ĚŽ��ĞŶƚƌŽ�ĚĞ�/ŶǀĞƐƟŐĂĐŝŽŶĞƐ�ĞŶ��ĞƌĞĐŚŽ�Ǉ��ŝĞŶĐŝĂƐ�^ŽĐŝĂůĞƐ�ĚĞ�ůĂ�hW�͘�
;�/�hW�Ϳ��ͲŵĂŝů�ĚĞ�ĐŽŶƚĂƚŽ͗�ĞǀĞƌŵŽƌĂŶŵΛŐŵĂŝů͘ĐŽŵ
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6RX]D� )LOKR�� UHIHUHQWH� LPSRUWDQWH� GHO� VRFLRDPELHQWDOLVPR�� FRQVWLWX\HQ� XQD�
WULDGD�SDUD�OD�EDVH�GR�QXHVWUR�PDUFR�WHyULFR��ODV�LGHDV��ORV�IXQGDPHQWRV�\�ODV�
SHUVSHFWLYDV�FRORFDGDV�SRU�HVWH�SHQVDGRU�VHUiQ�XWLOL]DGDV�FRPR�WHOyQ�GH�IRQGR�
GH� HVWH� WUDEDMR�� XQD� UHIHUHQFLD� HSLVWpPLFD� REOLJDWRULD�� TXLHQ� VHxDOD� TXH� ORV�
GHUHFKRV� VRFLRFDPELHQWDOHV� QR� FRQVWLWX\HQ� XQD� VLPSOHV� VXPD� GH� GHUHFKRV�
LQGLYLGXDOHV��\�TXH�HO�VHU�KXPDQR�\�HO�PHGLR�DPELHQWH�QR�GHEHQ�VHU�YLVWRV�GH�
PDQHUD�DLVODGD�
! 6H� SUHWHQGH� LQWHJUDU� WRGR� OR� DUULED� H[SXHVWR� \� ORJUDU� FRQ� HOOR�
FRPSUHQGHU� OD� DFWXDO� SRVLFLyQ� GHO� FRQFHSWR� GHO� VRFLRDPELHQWDOLVPR� HQ� HO�
iPELWR� MXUtGLFR� SDUDJXD\R�� SULPHU� SDVR� SDUD� VX� SOHQR� UHFRQRFLPLHQWR� \�
GHWHUPLQDFLyQ�GH�ODV�EDVHV�GH�XQ�IXWXUR�VRFLDPELHQWDOLVPR�SDUDJXD\R�

3$/$%5$6�&/$9(��6RFLRDPELHQWDOLVPR��3DUDJXD\��3XHEORV�2ULJLQiULRV�

,1752'8&&,Ï1

(O� SUHVHQWH� WUDEDMR� SUHWHQGH� UDVWUHDU� UHIHUHQFLDV� FRQFHSWXDOHV� \�
GRFWULQDULDV�HQ�HO�iPELWR�GHO�'HUHFKR�&RQVWLWXFLRQDO�3DUDJXD\R��WHQLHQGR�FRPR�
HMH�GH�SDUWLGD�ODV�&RQVWLWXFLRQHV�\�RWURV�LQVWUXPHQWRV�TXH�IXQJLHURQ�GH�WDO��(O�
DQiOLVLV� FRPLHQ]D� GHVGH� HO� 5HJODPHQWR� GH� ������ VXUJLGR� HQ� HO� SHULRGR� GH�
JRELHUQR��GHO�'U��*DVSDU�5RGULJXH]�GH�)UDQFLD�\�DEDUFD�OD�DFWXDO�&RQVWLWXFLRQ��
GH������TXH�LQDXJXUy�HO�SURFHVR�GH�UHGHPRFUDWL]DFLRQ�

6H�SURFHGH�D�OD�UHYLVLRQ�GH�FDUiFWHU�KLVWyULFR�GRFXPHQWDO�D�ORV�HIHFWRV�
GH� YLVOXPEUDU� OD� HYROXFLyQ� GHO� 'HUHFKR� &RQVWLWXFLRQDO� 3DUDJXD\R� TXH� D�
SULQFLSLR�VH�UHVWULQJtD�PHUDPHQWH�DO�HVWXGLR�GH�OD�RUJDQL]DFLRQ�GHO�(VWDGR��KDVWD�
OOHJDU�D�FRQWHPSODU�HO�UHFRQRFLPLHQWR�GH�ORV�'HUHFKRV�/LEHUWDGHV�\�*DUDQWLDV�GH�
ORV�FLXGDGDQRV��SURFHVR�HVWH�TXH�YD�JDQDQGR�GLIHUHQWHV�PDWLFHV�FRQIRUPH�YD�
HYROXFLRQDQGR�HO�SHQVDPLHQWR�MXULGLFR�\�VH�DEUH�SDVR�D�ODV�QXHYDV�SHUVSHFWLYDV�
IRUMDGDV� HQ� EDVH� D� OD� KXPDQL]DFLyQ� GHO� 'HUHFKR�� FRQ� LQÀXHQFLDV� GH� OD�
5HYROXFLRQ� )UDQFHVD�� OD� ,QGHSHQGHQFLD�$PHULFDQD� SRU� FLWDU� DOJXQRV� tFRQRV�
KLVWyULFRV�
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8QD�YH]�FXOPLQDGR�HVWH�UHFXHQWR�KLVWyULFR�SUHWHQGHPRV�DKRQGDU�HQ�HO�
DQDOLVLV�GH� OD�&RQVWLWXFLRQ�GH�������SLRQHUD�HQ� OD� LQVHUVLyQ�GH� ODV�SULPHURV�
SRVWXODGRV � TXH� VH � DSUR[LPDQ� D � ODV � LGHDV � SURSXJQDGDV � SRU � H O�
6RFLRDPELHQWDOLVPR��
(Q�RWUR�PRPHQWR�VH�SUHWHQGH��HVWDEOHFHU�XQD�HVSHFLH�GH�JpQHVLV�TXH�FRQVWLWX\D�
XQ� � PDUFR� UHIHUHQFLDO� TXH� QRV� SHUPLWD� MXVWL¿FDU� HO� GHVDUUROOR� GH� OtQHDV�
FRQFHSWXDOHV�TXH�VRVWHQJDQ�OD�SUHVHQFLD�LQFLSLHQWH�GH�ORV�D[LRPDV�IXQGDQWHV�GH�
HVWH�1XHYR�'HUHFKR�\�FRQ�HOOR�SUR\HFWDU�VX�HYROXFLyQ�HQ�HO�'HUHFKR�3DUDJXD\R�
\�¿QDOPHQWH�ERVTXHMDU�DOJXQRV�HOHPHQWRV�HVHQFLDOHV�TXH�DSRUWHQ�DO�GLDORJR�\�OD�
UHÀH[LyQ�D�OD�FLPHQWDFLyQ�GH�XQ�VLVWHPD�MXUtGLFR�SHUWLQHQWH�D�OD�SURWHFFLyQ�GH�ORV�
FRQRFLPLHQWRV�WUDGLFLRQDOHV�DVRFLDGRV�D�OD�QDWXUDOH]D�

(/�352&(62�+,6725,&2�&217,78&,21$/�'(/�
3$5$*8$<

1RV� KHPRV� SURSXHVWR� GDU� XQD� PLUDGD� KLVWyULFD� UHWURVSHFWLYD� DO�
LWLQHUDULR�&RQVWLWXFLRQDO�GHO�3DUDJXD\�FRQ�UHODFLyQ�DO�SURSyVLWR�GH�HVWH�WUDEDMR��
OD� GH� UDVWUHDU� LGHDV� VXE\DFHQWHV� SDUD� XQ� IXWXUR� 6RFLRDPELHQWDOLVPR� HQ� HO�
3DUDJXD\�� HV� QHFHVDULR� GHVWDFDU� HO� LQLFLR� GH� OD� KLVWRULD� &RQVWLWXFLRQDO� GHO�
3DUDJXD\��HO�'U��&RQUDGR�3DSSDODUGR��VHxDOD�TXH�³�FRPR�SUHFXUVRU�GHO�'HUHFKR�
&RQVWLWXFLRQDO� 3DUDJXD\R�� ORV� KLVWRULDGRUHV� UHFRQRFHQ� DO� 5HJODPHQWR� GH�
*RELHUQR�GH�������3$33$/$5'2��S����KDFLHQGR� OD�VDOYHGDG�GH�TXH�GLFKR�
UHJODPHQWR� �HVWi�«�³OHMRV�D~Q�GH�FRQVDJUDU�ORV�SULQFLSLRV�UHSXEOLFDQRV�KR\�
UHFRQRFLGRV�´

6H� WUDWDED� GH� XP� GLVSRVLWLYR� TXH� QR� WHQtD� SRU� REMHWR� FRQVDJUDU�
OLEHUWDGHV�� QL� PXFKR� PHQRV� HVWDEHOHFHU� JDUDQWtDV�� PiV� ELHQ� HVWDEOHFtD�
GLVSRVLFLRQHV�GH�tQGROH�HVWULFWDPHQWH�RUJDQL]DFLRQDO�GHO�UHFLpQ�QDFLGR�(VWDGR�
SDUDJXD\R�LQGHSHQGLHQWH��VX�SULQFLSDO�REMHWLYR�UDGLFDED�HQ�GRWDU�DO�3DUDJXD\�GH�
XQD� OH\� IXQGDPHQWDO� SURSLD�� GH� HVWD� PDQHUD� SURWHJHU� \� UHLYLQGLFDU� OD�
LQGHSHQGHQFLD�GHO�(VWDGR�UHFLpQ�FRQVWLWXLGR�

(O� 5HJODPHQWR� HVWDEOHFtD� FRPR� QRPEUH� R¿FLDO� ³5HS~EOLFD� GHO�
3DUDJXD\´��SHUR�HQ� VX� FRQWHQLGR�QR� VH� HQFRQWUDEDQ�QL� DWLVERV�GH�SULQFLSLRV�

�ϯ�Ĩ͘ �W�WW�>�Z�K͕��͘�WĂƌĂŐƵĂǇ͗�/ƟŶĞƌĂƌŝŽ��ŽŶƐƟƚƵĐŝŽŶĂů͕��ƐƵŶĐŝſŶ͗�HĂŶĚƵƟ�ǀŝǀĞ�Ğ�/ŶƚĞƌĐŽŶƟŶĞŶƚĂů�
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UHSXEOLFDQRV�� OD� SUHRFXSDFLyQ� HQ� HVH� HQWRQFHV� HUD� SURWHJHUVH� GH� ODV� LGHDV�
DQH[LRQLVWDV�GH�ORV�YHFLQRV�$UJHQWLQD�\�%UDVLO��\�XQ�LQVWUXPHQWR�HQ�GRQGH�VH�
HVWLSXODVH�OD�IRUPD�GH�(VWDGR�\�RUJDQL]DFLyQ��HUD�SULPRUGLDO�HQ�HVH�HQWRQFHV��VL�
ELHQ�HO� UHFRQRFLPLHQWR�GHO� VWDWXV�GH� LQGHSHQGLHQWH�SRU�SDUWH�GH� ORV�YHFLQRV�
YHQGUtD�WLHPSRV�GHVSXpV��

(O����GH�PDU]R�GH�������EDMR�HO�*RELHUQR�GH�&DUORV�$QWRQLR�/ySH]��HQ�
HO�&RQJUHVR�*HQHUDO��IXH�SURSXHVWD�\�DFHSWDGD�OD�QXHYD�&RQVWLWXFLyQ�1DFLRQDO�
GHO�3DUDJXD\��TXH�¿QDOPHQWH�IXH�SURPXOJDGD�HO����GH�PDU]R�GH������

'HQRPLQDGD� FRPR�� ³/H\� TXH� HVWDEOHFH� OD� $GPLQLVWUDFLyQ� GH� OD�
5HS~EOLFD� GHO� 3DUDJXD\´�� VLPLODU� D� VX� DQWHFHVRUD�� QR� HVWLSXODED� FXHVWLRQHV�
UHODWLYDV�D�OLEHUWDGHV��JDUDQWtDV��QL�GHUHFKRV��6H�UHVWULQJtD�D�RUJDQL]DU�HO�(VWDGR��
HQ�HO�PRGHOR�FOiVLFR�GH�GLYLVLyQ�HQ�WUHV�SRGHUHV��VL�ELHQ�HQ�HO�SHULRGR�GH�OD�
SUHVLGHQFLD� GH�'RQ�&DUORV�$QWRQLR�/ySH]� HO�3DUDJXD\�YLYLy�XQ�SURFHVR�GH�
DSHUWXUD�IUHQWH�DO�FLHUUH�LPSXHVWR�SRU�HO�'U��)UDQFLD��HQ�WpUPLQRV�GH�GHUHFKRV�
UHFRQRFLGRV�D�ORV�FLXGDGDQRV��OD�VLWXDFLyQ�FRQWLQXDED�VLPLODU�

3RU�VX�SDUWH�OD�&RQVWLWXFLyQ�GH������IXH�DQDOL]DGD�\�GLVFXWLGD�SRU����
PLHPEURV�GH�OD�$VDPEOHD�1DFLRQDO�LQVWDODGD�HO����GH�DJRVWR�GH������KDVWD�HO����
GH� QRYLHPEUH� GHO� PLVPR� DxR� IXH� OOHYDGR� D� FDER� HQ� HO� ORFDO� GHO� &DELOGR��
¿QDOPHQWH�GLFKD�&RQVWLWXFLyQ�HQWUR�HQ�YLJHQFLD�HO����GH�QRYLHPEUH�GH������

/D�PLVPD�PHQFLRQD�GHQWUR�GH�ODV�DWULEXFLRQHV�GHO�&RQJUHVR�1DFLRQDO�
HQ�VX�DUWtFXOR�����&RUUHVSRQGH�DO�&RQJUHVR������3URYHHU�D�OD�VHJXULGDG�GH�ODV�
IURQWHUDV��FRQVHUYDU�HO�WUDWR�SDFt¿FR�FRQ�ORV�LQGLRV�\�SURPRYHU�OD�FRQYHUVLyQ�GH�
HOORV�DO�FULVWLDQLVPR�\�D�OD�FLYLOL]DFLyQ��5HVXOWD�HYLGHQWH�HO�SRVLFLRQDPLHQWR�GHO�
(VWDGR� IUHQWH�D� ODV�SREODFLRQHV� LQGtJHQDV�� WHQLGDV�KDVWD�HVWH�HQWRQFHV�FRPR�
SXHEORV�KRVWLOHV�D�ORV�FXDOHV�VH�OHV�GHEtD�LQWHQWDU�XQ�WUDWDPLHQWR�SDFt¿FR�\�OD�
LPSRVLFLyQ�OD�UHOLJLyQ�FULVWLDQD�\�VX�LQVHUFLyQ�D�OD�³FLYLOL]DFLyQ´�

3RVWHULRUPHQWH�OD�&RQVWLWXFLyQ�GH�������YLJHQWH�KDVWD�OD�VDQFLyQ�GH�OD�
DFWXDO�FDUWD�IXQGDPHQWDO��KDFLD�UHIHUHQFLD�D�OD�LPSRUWDQFLD�GHO�LGLRPD�JXDUDQt��VL�
ELHQ�QR�HQDOWHFLHQGR�VX�RULJHQ�LQGtJHQD�VLQR�GHVGH�ODV�SHUVSHFWLYD�GH�FRQVWLWXLU�
XQ�SDWULPRQLR�FXOWXUDO�

³$UWtFXOR�����(O�(VWDGR�IRPHQWDUi� OD�

��



FXOWXUD�HQ�WRGDV�VXV�PDQLIHVWDFLRQHV��
3URWHJHUi� OD � OHQJXD� JXDUDQt � \�
SURPRYHUi�VX�HQVHxDQ]D��HYROXFLyQ�\�
SHUIHFFLRQDPLHQWR�� 9HODUi� SRU� OD�
FRQVHUYDFLyQ� GH� ORV� GRFXPHQWRV�� ODV�
REUDV�� ORV� REMHWRV� \�PRQXPHQWRV� GH�
YDORU� KLVWyULFR�� DUTXHROyJLFR� R�
DUWtVWLFR�TXH�VH�HQFXHQWUHQ�HQ�HO�SDtV��\�
DUELWUDUi�ORV�PHGLRV�SDUD�TXH�VLUYDQ�D�
ORV�¿QHV�GH�OD�HGXFDFLyQ´�

(O����GH�DJRVWR�GH�������HO��*HQHUDO�-RVp�)pOL[�(VWLJDUULELD��TXLHQ�KDEtD�VLGR�HO�
MHIH�Pi[LPR�GHO�HMpUFLWR�SDUDJXD\R�HQ�OD�*XHUUD�GHO�&KDFR��DVXPLy�IXQFLRQHV�
FRPR� �3UHVLGHQWH�GH�OD�5HS~EOLFD��(O����GH�IHEUHUR�GH�������HO�&RQJUHVR��GH�
FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�GH�������GHFODUy�OD�QHFHVLGDG�
GH� OD� UHIRUPD� FRQVWLWXFLRQDO�� VH� FRQYRFy� D� XQD� &RQYHQFLyQ� 1DFLRQDO�
&RQVWLWX\HQWH� SDUD� HO� SURFHVR� GH� HODERUDFLyQ� GH� OD� QXHYD� &RQVWLWXFLyQ��
3RVWHULRUPHQWH�HO�3UHVLGHQWH�(VWLJDUULELD�VH�DSDUWD�GH�VX�LGHD�LQLFLDO�
! (O����GH�MXOLR�GH�������VH�SURPXOJD�OD�QXHYD�FRQVWLWXFLyQ��TXH�HQWUy�D�
UHJLU�HO����GH�DJRVWR�GHO�PLVPR�DxR��6H�OD�FRQRFH�FRPR�&DUWD�3ROtWLFD�GH�������
SRU� KDEHUOD� GLFWDGR� HO� JREHUQDQWH� GH� HVH� HQWRQFHV� \� OXHJR� OD� VRPHWLy� D� OD�
DSUREDFLyQ�GH�XQ�SOHELVFLWR��HV�GHFLU�SRU�OD�IRUPD�HQ�TXH�IXH�VDQFLRQDGD��DOHMDGD�
WRWDOHPHQWH�GH�ORV�VWiQGDUHV�H[LJLGRV�SDUD�TXH�SXHGD�FRQVLGHUiUVHOD�OHJtWLPD��\D�
TXH�QR�SURYLQR�GH�XPD�&RQYHFLyQ�1DFLRQDO�&RQVWLWX\HQWH��IXH�XQD�LPSRVLFLyQ�
GHO�JRELHUQR�GH�WXUQR��6X�HVWUXFWXUD�FRQFHQWUy�OD�PD\RU�SDUWH�GHO�SRGHU�HQ�HO�
(MHFXWLYR�� TXH� HUD� XQLSHUVRQDO�� HV� GHFLU� FRPSXHVWR� SRU� HO� 3UHVLGHQWH� GH� OD�
5HS~EOLFD��\�D�SHVDU�GH�FRQVDJUDU� OD�GLYLVLyQ�GH� ORV�SRGHUHV�KDEtD�XQ�GpELO�
HTXLOLEULR� HQWUH� HOORV�� KHFKR� TXH� HV� VX¿FLHQWH� SDUD� FDOL¿FDUOD� FRPR� XPD�
&RQVWLWXFLyQ�GH�WLQWH�DXWRULWiULR�

&RQ�UHODFLyQ�D�OD�&RQVWLWXFLyQ�GH�������HO�'U��&RQUDGR�3DSSDODUGR�QRV�
UHODWD� TXH� SRU� HO� DxR� ����� VH� ³GHFLGLy� FRQYRFDU� D� &RQYHQFLyQ� 1DFLRQDO�
&RQVWLWX\HQWH� SDUD� OD� UHIRUPD� GH� OD� &RQVWLWXFLyQ�� UHSUHVHQWDQWHV� GH� FXDWUR�
SDUWLGRV�SROtWLFRV�UHFRQRFLGRV�HO�3DUWLGR�&RORUDGR��HO�3DUWLGR�/LEHUDO��HO�3DUWLGR��
HO��3DUWLGR�/LEHUDO�5DGLFDO��HO�3DUWLGR�5HYROXFLRQDULR�)HEUHULVWD�WRPDURQ�SDUWH�

��



GH�ODV�GHOLEHUDFLRQHV��TXH�VH�OOHYDURQ�D�FDER�GHVGH�HO����GH�PD\R�KDVWD�HO����GH�
DJRVWR�GH�������IHFKD�HVWD�TXH�VH�MXUR�OD�&RQVWLWXFLyQ���3$33$/$5'2��S�����
(O�JROSH�GH�(VWDGR�GHO���\���GH�IHEUHUR�GH������SURGXMR�OD�FDtGD�GH�OD�GLFWDGXUD�
GHO� JHQHUDO� $OIUHGR� 6WURHVVQHU�� FRPHQ]DQGR� DVt� XQ� QXHYR� KRUL]RQWH�
GHPRFUiWLFR� SDUD� HO� 3DUDJXD\�� � FDUJDGR� GH� GHVDItRV� H� LQQRYDFLRQHV�� � TXH�
GHPDQGDEDQ�FDPELRV�HQ�HVH�FRQWH[WR�OD�&RQYHQFLyQ�1DFLRQDO�&RQVWLWX\HQWH�VH�
UHXQLy�GHVGH�HO����GH�GLFLHPEUH�GH�������KDVWD�HO����GH�MXQLR�GH������
6HJ~Q�/H]FDQR�&ODXGH��������

³/D� &RQVWLWXFLyQ� HQWRQFHV� HQ� YLJRU� HUD�
VXVFHSWLEOH�GH�VHU�PHMRUDGD�WRPiQGROD�FRPR�
EDVH�� VLQ� WHQHU�TXH�PRGL¿FDUOD� UDGLFDOPHQWH��
(Q� FXDQWR� D� OD� SDUWH� GRJPiWLFD� KDEtD� TXH�
DPSOLDU�HO�FDWiORJR�GH�GHUHFKRV�GH�DFXHUGR�FRQ�
ODV� QRUPDV� FRQVDJUDGDV� HQ� HO� 'HUHFKR�
,QWHUQDFLRQDO� GH� ORV� 'HUHFKRV� +XPDQRV�� \�
DVLPLVPR� GHEtDQ� VHU� DPSOLDGDV� ODV� JDUDQWtDV�
FRQVDJUDGDV�HQ�OD�/H\�6XSUHPD��(Q�FXDQWR�D�OD�
SDUWH�RUJiQLFD��KDEtD�TXH�HOLPLQDU�ORV�DUWtFXORV�
TXH� FRQWHQtDQ� ODV� GLVSRVLFLRQHV� GH� FDUiFWHU�
DXWRULWDULR�� UHWRFDU� ODV� DWULEXFLRQHV� GH� ORV�
yUJDQRV� GH� JRELHUQR� \D� SUHYLVWRV�� \� DJUHJDU�
R W URV � y UJDQRV � GH � JRE LH UQR � � 3D UD � O D�
DFWXDOL]DFLyQ�GH�OD�&RQVWLWXFLyQ�GH������\�VX�
FRQYHUVLyQ�HQ�XQD�FRQVWLWXFLyQ�FRPSOHWDPHQWH�
GHPRFUiWLFD�� DGHPiV� GH� ODV� PRGL¿FDFLRQHV�
VHFXQGDULDV� \� OD� LQFRUSRUDFLyQ� GH� QXHYDV�
GLVSRVLFLRQHV�� KXELHUD� EDVWDGR� FRQ� OD�
PRGL¿FDFLyQ�UDGLFDO�R�OD�VXSUHVLyQ�GH�QR�PiV�
GH�GLH]�DUWtFXORV�

$GHPiV�VHxDOD�TXH�
³,QLFLDOPHQWH�� HO� QXHYR� JRELHUQR� VH� PRVWUy�
SDUWLGDULR� GH� XQD� UHIRUPD� SDUFLDO�� SHUR�
¿QDOPHQWH�OD�FDUJD�VLPEyOLFD�\�HPRFLRQDO�GH�
URPSHU� FRQ� HO� LQPHGLDWR� SDVDGR� GLFWDWRULDO�
PHGLDQWH� OD� HOLPLQDFLyQ� GHO� LQVWUXPHQWR�
VXSUHPR� GH� VX� RUGHQDPLHQWR� MXUtGLFR��
HQDUERODGD�SULQFLSDOPHQWH�SRU�ORV�VHFWRUHV�GH�
RSRVLFLyQ�� � GHWHUPLQy� TXH� VH� RSWDUD� SRU� OD�
UHIRUPD�WRWDO��(Q�FRQVHFXHQFLD��HO����GH�MXQLR�
GH������� OD�$VDPEOHD�1DFLRQDO�� FRQIRUPDGD�

�ϰ>����EK��>�h��͕�>͕�,ŝƐƚŽƌŝĂ��ŽŶƐƟƚƵĐŝŽŶĂů�ĚĞů�WĂƌĂŐƵĂǇ�;WĞƌŝŽĚŽ�ϭϴϳϬͲϮϬϭϮͿ͕�ƌĞĐƵƉĞƌĂĚŽ�Ğů�ϮϬ�ĚĞ�ŶŽǀŝĞŵďƌĞ�ĚĞ�ϮϬϭϱ�ĚĞ͗�
ŚƩƉƐ͗ͬͬůƵŝƐůĞǌĐĂŶŽĐůĂƵĚĞ͘ǁŽƌĚƉƌĞƐƐ͘ĐŽŵͬϮϬϭϮͬϬϴͬϭϱͬϭϲϵͬ
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SRU�ODV�&iPDUDV�GHO�&RQJUHVR�\�HO�&RQVHMR�GH�
(VWDGR��$UW������GH�OD�&RQVWLWXFLyQ�GH��������
SURFHGLy�D�GHFODUDU�OD�QHFHVLGDG�GH�OD�UHIRUPD�
WRWDO�GH�OD�/H\�)XQGDPHQWDO�SUHFHGHQWH´�

/D�&DUWD�0DJQD� GH� ����� IXH� OD� SULPHUD� TXH� DFRJLy� � HQ� VX� VHQR� D� WRGD� OD�
GLYHUVLGDG� \� DO� SOXUDOLVPR� VRFLDO�� TXH� GLR� SDUWLFLSDFLyQ� UHDO� D� WRGRV� � VXV�
KDELWDQWHV�� \D� TXH� HVWiQ� UHJLVWUDGDV� FLHQWRV� GH� SURSXHVWDV� TXH� HVWXGLDGDV� \�
GLVFXWLGDV� SRU� QXHVWURV� UHSUHVHQWDQWHV�� HMHUFLHQGR� FRPR� QXQFD� DQWHV� ORV�
GHUHFKRV�\�ODV�OLEHUWDGHV�S~EOLFDV���3$33$/$5'2��S����
(O�'U��&RQUDGR�3DSSDODUGR��PHQFLRQD�TXH�HQWUH�ODV�LQQRYDFLRQHV�FRQFHSWXDOHV��
TXH� DFRJH� QXHVWUD� &DUWD� 0DJQD� PHUHFHQ� GHVWDFDUVH� HO� UHFRQRFLPLHQWR� GH�
QXHVWUD�GLYHUVLGDG�FXOWXUDO�
(V�LPSRUWDQWH�VHxDODU�WDPELpQ�TXH�OD�&RQVWLWXFLyQ�1DFLRQDO�GH� �������SRU�OD�
SULPHUD�YH]�HQ� OD�KLVWRULD�FRQVWLWXFLRQDO�GHO�3DUDJXD\�GHGLFR�XQ�FDSLWXOR�DO�
PHGLR�DPELHQWH��(O�FDStWXOR�'H�OD�9LGD�\�GHO�$PELHQWH��6HFFLyQ�,,�$UW����$UW�����
HV�RSRUWXQR�PHQFLRQDU�TXH�OD�&RQVWLWXFLyQ�GHO����UHSUHVHQWD�XQ�DYDQFH�HQ�OD�
SURWHFFLyQ�MXUtGLFD�GHO�PHGLR�DPELHQWH��
$GHPiV�GH�SUHVHQWDU�XQD�RULHQWDFLyQ�PXOWLFXOWXUDO�UHFRQRFLHQGR�ORV�GHUHFKRV�
FROHFWLYRV�GH�ORV�LQGtJHQDV�FRPR�WDPELpQ�VX�RUJDQL]DFLyQ�VRFLDO��VX�LGHQWLGDG�
FRVWXPEUH�WUDGLFLRQHV�FUHHQFLDV�\�VX�OHQJXD��HVWR�VH�REVHUYD�HQ�HO�&DSLWXOR�9�GH�
ORV�3XHEORV�,QGtJHQDV���$UW��������������������
(O�$UW�� ��� GH� OD� &RQVWLWXFLyQ�1DFLRQDO� GH� ����� VHxDOD�� ³(VWD� &RQVWLWXFLyQ�
UHFRQRFH� OD� H[LVWHQFLD� GH� ORV� 3XHEORV� ,QGtJHQDV� GH¿QLGRV� FRPR� JUXSRV� GH�
FXOWXUDV�DQWHULRUHV�D�OD�IRUPDFLyQ�\�RUJDQL]DFLyQ�GHO�(VWDGR�3DUDJXD\R��
(O�$UW�����GH�OD�&RQVWLWXFLyQ�1DFLRQDO�GH������FRQWHPSOD��

³4XHGD� UHFRQRFLGR�\�JDUDQWL]DGR�HO�GHUHFKR�
GH� ORV� SXHEORV� LQGtJHQDV� D� SUHVHUYDU� \� D�
GHVDUUROODU�VX�LGHQWLGDG�pWQLFD�HQ�HO�UHVSHFWLYR�
KiELWDW�� 7LHQHQ� GHUHFKR�� DVLPLVPR�� D� DSOLFDU�
OLEUHPHQWH� VXV� VLVWHPDV� GH� RUJDQL]DFLyQ�
SROtWLFD�� VRFLDO�� HFRQyPLFD�� FXOWXUDO� \�
UHOLJLRVD��DO�LJXDO�TXH�OD�YROXQWDULD�VXMHFLyQ�D�
VXV�QRUPDV�FRQVXHWXGLQDULDV�SDUD�OD�UHJXODFLyQ�

�ϱ�Ĩ͘ �W�WW�>�Z�K͕��͘�WĂƌĂŐƵĂǇ͗�/ƟŶĞƌĂƌŝŽ��ŽŶƐƟƚƵĐŝŽŶĂů͕��ƐƵŶĐŝſŶ͗�HĂŶĚƵƟ�ǀŝǀĞ�Ğ�/ŶƚĞƌĐŽŶƟŶĞŶƚĂů

��



GH�OD�FRQYLYHQFLD�LQWHULRU�VLHPSUH�TXH�HOODV�QR�
DWHQWHQ� FRQWUD� ORV� GHUHFKRV� IXQGDPHQWDOHV�
HVWDEOHFLGRV� HQ� HVWD� &RQVWLWXFLyQ�� (Q� ORV�
FRQÀLFWRV�MXULVGLFFLRQDOHV�VH�WHQGUi�HQ�FXHQWD�
HO�GHUHFKR�FRQVXHWXGLQDULR�LQGtJHQD´�

$�FRQWLQXDFLyQ�ORV�GHPiV�DUWtFXORV�GHO�&DSLWXOR�9�GH�ORV�3XHEORV�,QGtJHQDV
$UWtFXOR������'H�/D�3URSLHGDG�&RPXQLWDULD

³/RV� SXHEORV� LQGtJHQDV� WLHQHQ� GHUHFKR� D� OD�
SURSLHGDG� FRPXQLWDULD� GH� OD� WLHUUD�� HQ�
H[WHQVLyQ� \� FDOLGDG� VX¿FLHQWHV� SDUD� OD�
FRQVHUYDFLyQ� \� HO� GHVDUUROOR� GH� VXV� IRUPDV�
SHFXOLDUHV� GH� YLGD�� (O� (VWDGR� OHV� SURYHHUi�
JUDWXLWDPHQWH�GH�HVWDV�WLHUUDV��ODV�FXDOHV�VHUiQ�
LQHPEDUJDEOHV�� LQGLYLVLEOHV�� LQWUDQVIHULEOHV��
LPSUHVFULSWLEOHV� � QR� VXVFHSWLEOHV� � QR�
VXVFHSWLEOHV� GH� JDUDQWL]DU� REOLJDFLRQHV�
FRQWUDFWXDOHV�QL�GH�VHU�DUUHQGDGDV��DVLPLVPR��
HVWDUiQ� H[HQWDV� GH� WULEXWR�� 6H� SURKtEH� OD�
UHPRFLyQ�R�WUDVODGR�GH�VX�KiELWDW�VLQ�HO�H[SUHVR�
FRQVHQWLPLHQWR�GH�ORV�PLVPRV´�

$UWtFXOR������'HO�'HUHFKR�D�/D�3DUWLFLSDFLyQ
³6H� JDUDQWL]D� D� ORV� SXHEORV� LQGtJHQDV� HO�
GHUHFKR� D� SDUWLFLSDU� HQ� OD� YLGD� HFRQyPLFD��
VRFLDO��SROtWLFD�\�FXOWXUDO�GHO�SDtV��GH�DFXHUGR�
FRQ� VXV � XVRV � FRQVXHWXGLQDU LRV � � pV WD�
&RQVWLWXFLyQ�\�ODV�OH\HV�QDFLRQDOHV´�

$UWtFXOR������'H�/D�(GXFDFLyQ�\�/D�$VLVWHQFLD
³(O� (VWDGR� UHVSHWDUi� ODV� SHFXOLDULGDGHV�
FX O WXUD OHV � GH � ORV � SXHEORV � LQG tJHQDV�
HVSHFLDOPHQWH� HQ� OR� UHODWLYR� D� OD� HGXFDFLyQ�
IRUPDO�� 6H� DWHQGHUi�� DGHPiV�� D� VX� GHIHQVD�
FRQ W UD � O D � U HJ UHV LyQ � GHPRJUi¿FD � � O D�
GHSUHGDFLyQ� GH� VX� KiELWDW�� OD� FRQWDPLQDFLyQ�
DPELHQWDO�� OD� H[SORWDFLyQ� HFRQyPLFD� \� OD�
DOLHQDFLyQ�FXOWXUDO´�

$UWtFXOR������'H�/D�([RQHUDFLyQ
³/RV�PLHPEURV�GH�ORV�SXHEORV�LQGtJHQDV�HVWiQ�
H[RQHUDGRV� GH� SUHVWDU� VHUYLFLRV� VRFLDOHV��
FLYLOHV� R� PLOLWDUHV�� DVt� FRPR� GH� ODV� FDUJDV�

��



S~EOLFDV�TXH�HVWDEOH]FD�OD�OH\´�

(/�62&,2$0%,(17$/,602�<�/26�18(926�'(5(&+26
6HJ~Q�7HL[HLUD�6LOYD�HO���������S����

³VRFLRDPELHQWDOLVPR��FRPR�QRomR�
MXUtGLFD��FRQVWLWXL�XPD�FRQVWUXomR�
GHULYDGD�GH�LQWHUHVVHV�GLIXVRV�FXMDV�
GHPDQGDV� QmR� IRUDP� RULJLQiULD� H�
QHFHVVDULDPHQWH� FRQYHUJHQWHV� HP�
VXD�SOHQLWXGH�SRLV�DV�GLVSXWDV��OLGHV�
RX�FRQÀLWRV��TXH�WrP�IRFR�QRV�EHQV�
V R F L R D P E L H Q W D L V � � V m R�
GHVWDFDGDPHQWH� PDUFDGDV� SHOD�
S OXUD O LGDGH � GH � LQ WHUHVVHV � H�
FRQFHSo}HV�QR�TXH�VH�UHIHUH�DR�XVR�
H� DSURSULDomR� GHVWHV� EHQV�� TXH�
SRGHP�SURGX]LU�FRPR�UHVXOWDGR�D�
GLYHUJrQFLD� H� D� QHFHVVLGDGH� GH�
JHVWmR� WHUULWRULDO� � OHYDQGR� j�
VROXomR�MXUtGLFD�GR�FRQÀLWR�´�

(O� 6RFLRDPELHQWDOLVPR� WLHQH� VXV� LQLFLRV� D� WUDYpV� GH� XQD� QXHYD� PLUDGD�
HSLVWpPLFD� FRQ� UHODFLyQ� D� ORV� GHUHFKRV� HV� GHFLU� D� SDUWLU� GHO� VXUJLPLHQWR� \�
UHFRQRFLPLHQWR�GH�ORV�OODPDGRV�³1XHYRV�'HUHFKRV��
3DUD� %REELR� �������� HVVHV� ³QRYRV� GLUHLWRV´� UHODFLRQDP�VH� QmR� DSHQDV� FRP�
TXHVW}HV�GH�GHVHQYROYLPHQWR��PDV�WDPEpP�FRP�PXGDQoD�VRFLDO�
(VWH�FDPELR�VRFLDO� UHTXLHUH�GH� LQVWUXPHQWRV� MXUtGLFRV�TXH�VH�FRQVWLWX\DQ�HQ�
UHIHUHQFLD�R�EU~MXOD�TXH�JXtHQ�HO�SURFHVR�R�OD�GLQiPLFD�GHO�FDPELR�VRFLDO�\�HQ�
HVWR�HV�LQGLVFXWLEOH�OD�YLWDO�LPSRUWDQFLD�TXH�WLHQH�SDUD�XQ�SDtV�VX�&DUWD�0DJQD�
&RLQFLGLPRV� FRQ� HO�'U�� 3DSSDODUGR� TXH� XQD�&DUWD�0DJQD� GHEH� UHFRJHU� ODV�
FRQTXLVWDV�GHO�SHQVDPLHQWR�MXUtGLFR�\�¿ORVy¿FR�GHO�VLJOR�;;�SDUD�SUR\HFWDU�D�
QXHVWUR�SDtV�KDFLD�HO�VLJOR�YHQLGHUR�
(Q�HVH�VHQWLGR�HVWi�FODUR�TXH�OD�&RQVWLWXFLyQ�GHO����PDV�DOOi�GH�VXV�OXFHV�\�
VRPEUDV�KD�GHPRVWUDGR�XQD�DSHUWXUD�KDFLD�OD�LQQRYDFLyQ�FRQFHSWXDO�HQ�PDWHULD�
MXUtGLFD�\��KD�WRPDGR�ORV�DYDQFHV�GH�H[SHULHQFLDV�GH�RWURV�SDtVHV�HQ�PDWHULD�GHO�
�ϲ:ŽƌŐĞ�<ůĞďĞƌ�dĞŝǆĞŝƌĂ�^ŝůǀĂ͕��ŝƌĞŝƚŽƐ�ƐŽĐŝŽĂŵďŝĞŶƚĂŝƐ�ĚĂƐ�ƉŽƉƵůĂĕƁĞƐ�ƚƌĂĚŝĐŝŽŶĂŝƐ�Ğ�ŐĞƐƚĆŽ�ƚĞƌƌŝƚŽƌŝĂů͕�dƌĂďĂůŚŽ�ĂƉƌĞƐĞŶƚĂĚŽ�ŶŽ�ys/��ŶĐŽŶƚƌŽ�
EĂĐŝŽŶĂů�ĚĞ��ƐƚƵĚŽƐ�WŽƉƵůĂĐŝŽŶĂŝƐ͕����W͕ �ƌĞĂůŝǌĂĚŽ�Ğŵ��ĂǆĂŵďƵ�ʹ �D'�ʹ ��ƌĂƐŝů͕�ĚĞ�Ϯϵ�ĚĞ�ƐĞƚĞŵďƌŽ�Ă�Ϭϯ�ĚĞ�ŽƵƚƵďƌŽ�ĚĞ�ϮϬϬϴ͘
�ϳ�K��/K͕�EŽƌďĞƌƚŽ͘���ĞƌĂ�ĚŽƐ�ĚŝƌĞŝƚŽƐ͘�dƌĂĚ͘��ĂƌůŽƐ�EĞůƐŽŶ��ŽƵƟŶŚŽ͘�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ͗��ĂŵƉƵ͕�ϭϵϵϮ

��



SHQVDPLHQWR� MXUtGLFR�� HVSHFLDO� GHVWDTXH� PHUHFH� OD� &RQVWLWXFLyQ� )HGHUDO�
%UDVLOHxD�GH�������TXH�WDPELpQ�KD�FRQWHPSODGR�HVRV�QXHYRV�GHUHFKRV��HP�HVH�
VHQWLGR���7HL[HLUD�6LOYD�H[SRQH���������S�����

³$VVLP��R�SURFHVVR�FRQVWLWXLQWH�EUDVLOHLUR�GHX�
OXJDU� D� JUDQGHV� LQRYDo}HV� HP� UHODomR� j�
WUDGLomR�FRQVWLWXFLRQDO�DQWHULRU��SRVVLELOLWDQGR�
D� LQVHUomR�QD�&DUWD�0DJQD�GH�FDStWXORV�H�GH�
DUWLJRV� TXH� SODQWDUDP� DV� VHPHQWHV� GRV�
FKDPDGRV� ³QRYRV� GLUHLWRV´�� FRQVWLWXLQGR��
WDPEpP��DV�EDVHV�SDUD�D�HYROXomR�GR�TXH�DTXL�
GHQRPLQDPRV�³GLUHLWRV�VRFLRDPELHQWDLV´��1RV�
DQRV� VHJXLQWHV� j� SURPXOJDomR� GD� QRYD�
&RQVWLWXLomR�� D� QRYLGDGH� H� JHQHURVLGDGH�
FRQFHLWXDLV� GRV� ³QRYRV� GLUHLWRV´� SDVVRX� D�
SHUPHDU�D�OHJLVODomR�LQIUDFRQVWLWXFLRQDO��DOpP�
GH� LQÀXHQFLDU� IRUWHPHQWH� D� HODERUDomR� GH�
Q RY D V � F R Q V W L W X L o } H V � H � G H � HPHQGD V�
FRQVW L WXF LRQDLV � HP� YiU LRV � SDtVHV � GR�
VXEFRQWLQHQWH�� FRPR� &RO{PELD�� 3DUDJXDL��
(TXDGRU�� %ROtYLD�� 1LFDUiJXD� H� *XDWHPDOD��
FRQVROLGDQGR�LQWHUQDFLRQDOPHQWH�HVVHV�QRYRV�
SDUDGLJPDV�´�

� (Q�HO�FDVR�GHO�6RFLRDPELHQWDOLVPR�H[LVWHQ�FRQFHSWRV�VXE\DFHQWHV�����(O�
FDStWXOR�'H�OD�9LGD�\�GHO�$PELHQWH��6HFFLyQ�,,�$UW����$UW�����\�HO�&DSLWXOR�9�GH�
ORV�3XHEORV�,QGtJHQDV��TXH�SXHGHQ�SHUPLWLU�VX�GHVDUUROOR�SOHQR�PiV�DGHODQWH�HQ�
HO�3DUDJXD\
� (O� GLIHUHQFLDO� GHO� 6RFLRDPELHQWDOLVPR� HV� FRQVHJXLU� FRPSUHQGHU� OD�
LQWHUGHSHQGHQFLD� GH� FXHVWLRQHV� VRFLDOHV� \� DPELHQWDOHV� TXH� GHPDQGDQ� XQ�
DERUGDMH�DUPyQLFR�VLQ�SUHWHQGHU�QHFHVDULDPHQWH�SDUD�XQ�ODGR�R�SDUD�RWUR��D�¿Q�
GH�TXH�VH�SXHGD�DOFDQ]DU�VROXFLRQHV�IDFWLEOHV��TXH�EHQH¿FLHQ�D�WRGRV��
3RU� OR� WDQWR� LQWHJUDU� ORV� FRQFHSWRV�GH� IRQGR�GH� ORV�GHUHFKRV� IXQGDPHQWDOHV�
JDUDQWL]DGRV�HQ�OD�&RQVWLWXFLyQ�GHO������VHxDODGRV�HQ�HO�FDStWXOR�'H�OD�9LGD�\�GHO�
$PELHQWH��\�HO�&DSLWXOR�9�GH�ORV�3XHEORV�,QGtJHQDV��\�HQWHQGHU�D�SDUWLU�GH�DKt�OD�
SURIXQGD�LQWHUUHODFLyQ�GH�DPELHQWH�HQWHQGLGD�GHVGH�VX�DVSHFWR�GH�WHUULWRULR�R�
WLHUUD�� PiV� OD� SUHVHQFLD� GH� ORV� LQGtJHQDV� TXH� KDELWDQ� HVH� WHUULWRULR� �/D�
�ϴ�:ŽƌŐĞ�<ůĞďĞƌ�dĞŝǆĞŝƌĂ�^ŝůǀĂ͕��ŝƌĞŝƚŽƐ�ƐŽĐŝŽĂŵďŝĞŶƚĂŝƐ�ĚĂƐ�ƉŽƉƵůĂĕƁĞƐ�ƚƌĂĚŝĐŝŽŶĂŝƐ�Ğ�ŐĞƐƚĆŽ�ƚĞƌƌŝƚŽƌŝĂů͕�dƌĂďĂůŚŽ�ĂƉƌĞƐĞŶƚĂĚŽ�ŶŽ�ys/��ŶĐŽŶƚƌŽ�
EĂĐŝŽŶĂů�ĚĞ��ƐƚƵĚŽƐ�WŽƉƵůĂĐŝŽŶĂŝƐ͕����W͕ �ƌĞĂůŝǌĂĚŽ�Ğŵ��ĂǆĂŵďƵ�ʹ �D'�ʹ ��ƌĂƐŝů͕�ĚĞ�Ϯϵ�ĚĞ�ƐĞƚĞŵďƌŽ�Ă�Ϭϯ�ĚĞ�ŽƵƚƵďƌŽ�ĚĞ�ϮϬϬϴ͘
ϵ��ŶĂ�sĂůĞƌŝĂ��ƌĂƵũŽ͕�̂ ĞƌŐŝŽ�>ĞŝƚĂŽ͘�̂ ŽĐŝŽĂŵďŝĞŶƚĂůŝƐŵŽ͕��ŝƌĞŝƚŽ�/ŶƚĞƌŶĂĐŝŽŶĂů��Ğ�̂ ŽďƌĂŶŝĂ�ĞŶ�̂ ŽĐŝŽĂŵďŝĞŶƚĂůŝƐŵŽ͗�hŵĂ�ZĞĂůŝĚĂĚĞ�Ͳ�,ŽŵĞŶĂŐĞŵ�
Ă��ĂƌůŽƐ�&ƌĞĚĞƌŝĐŽ�DĂƌĠƐ�ĚĞ�̂ ŽƵǌĂ�&ŝůŚŽ͕�:ƵƌƵĂ��ĚŝƚŽƌĂ͕�ϮϬϬϳ�Ͳ�Ϯϳϭ��

��



&RQVWLWXFLyQ�1DFLRQDO�YLJHQWH�UHFRQRFH�OD�H[LVWHQFLD�GH�ORV�3XHEORV�,QGtJHQDV�
GH¿QLGRV�FRPR�JUXSRV�GH�FXOWXUDV�DQWHULRUHV�D�OD�IRUPDFLyQ�\�RUJDQL]DFLyQ�GHO�
(VWDGR�3DUDJXD\R��GHEHQ�OOHYDU�D�FRQVWUXLU�SROtWLFDV�S~EOLFDV�PiV�HIHFWLYDV�SDUD�
HO� GHVDUUROOR� VRVWHQLEOH�� HVWR� QRV� OOHYD� D� SHQVDU� \� FRQVROLGDU� XQ�
6RFLRDPELHQWDOLVPR� 3DUDJXD\R� TXH� WXWHOHQ� WRGRV� ORV� DVSHFWRV� GH� OD� YLGD�
KXPDQD�$OPHLGD��������S��������D¿UPD�TXH�

³D�QRomR�GH�VRFLRDPELHQWDOLVPR�DSUH�
V H Q W D � V H � D � S D U W L U � G H � F L Q F R�
HVSHFL¿FLGDGHV�� D� VXVWHQWDELOLGDGH�
HFROyJLFD��D�VXVWHQWDELOLGDGH�VRFLDO��D�
VXVWHQWDEL O LGDGH� HFRQ{PLFD� � D�
VXVWHQWDELOLGDGH� JHRJUi¿FD� H� D�
VXVWHQWDELOLGDGH�FXOWXUDO��RX�VHMD��TXH�
R�VRFLRDPELHQWDOLVPR�DEDUFD�WRGRV�RV�
DVSHFWRV�GD�YLGD�KXPDQD�GHVGH�R�VHX�
HQWRUQR� DWp� VXDV� UHODo}HV� PDLV�
LQGLYLGXDLV�FRPR�D�FXOWXUD´�

6HJ~Q�7HL[HLUD�6LOYD�������
����������(O�6RFLRDPELHQWDOLVPR�YLHQH�VLHQGR�FRQVWUXLGR�D�SDUWLU�GH�ODV�LGHDV�GH�TXH�
ODV�SROtWLFDV�S~EOLFDV�DPELHQWDOHV�GHEHQ� LQFOXLU�\�HQYROYHU� ODV�FRPXQLGDGHV�
ORFDOHV�� GHWHQWRUDV� GH� FRQRFLPLHQWRV� \� GH� SUiFWLFDV� GH�PDQHMR� GH� UHFXUVRV�
QDWXUDOHV�
����������$GHPiV�GH�HVR��YLHQH�GHVHQYROYLpQGRVH�D�SDUWLU�GH�OD�FRQFHSFLyQ�GH�TXH��
HQ� XQ� SDtV� FRQ� WDQWDV� GHVLJXDOGDGHV� VRFLDOHV�� XQ� QXHYR� SDUDGLJPD� GH�
GHVHQYROYLPLHQWR� GHEH� SURPRYHU� QR� VROR� OD� VXVWHQWDELOLGDG� HVWULFWDPHQWH�
DPELHQWDO� ��R�VHD�OD�VXVWHQWDELOLGDG�GH� �ODV�HVSHFLHV��HFRVLVWHPDV�\�SURFHVRV�
HFROyJLFRV�� FRPR� WDPELpQ� OD� VXVWHQWDELOLGDG� VRFLDO�� YLVLRQDQGR� XQD� JHVWLyQ�
GHPRFUiWLFD�GHO�WHUULWRULR�QDFLRQDO��SRU�OR�WDQWR� �VLQWRQL]DQGR�FRQ�ODV�GLYHUVDV�
FXOWXUDV�GHO�SDtV�
�$352;,0$&,21�$/�62&,2$0%,(17$/,602�
&DUORV�0DUpV�FRPHQWD��³R�GLUHLWR�SDVVD�D�UHJXODU�FRLVDV�LQWDQJtYHLV��RX�VHMD��DV�
FRLVDV�GHVWLQDWiULDV�GD�WXWHOD�GR�GLUHLWR��R�EHP�MXUtGLFR�D�VHU�WXWHODGR��SDVVD�FDGD�
YH]� PDLV� D� VH� WRUQDU� LQWDQJtYHO�� LPDWHULDO�� DIDVWDQGR�VH� SDXODWLQDPHQWH� GR�
SDWULP{QLR�LQGLYLGXDO�H�GD�FRLVL¿FDomR�PDWHULDO�FRPR�VXVWHQWiFXOR´��

�ϭϬ�>D�/��͕��ĞĂŶ�&ĂďŝŽ��ƵĞŶŽ�ĚĞ͘��ŝƌĞŝƚŽ�ƐŽĐŝŽĂŵďŝĞŶƚĂů�Ž�ƐŝŐŶŝĮĐĂĚŽ�ĚĂ�ĞĮĐĄĐŝĂ�Ğ�ĚĂ�ůĞŐŝƟŵŝĚĂĚĞ͘��ƵƌŝƟďĂ͗�:ƵƌƵĄ͕�ϮϬϬϯ͘
��



$UWtFXOR������'H�/D�3URSLHGDG�&RPXQLWDULD
/RV�SXHEORV�LQGtJHQDV�WLHQHQ�GHUHFKR�D�OD�SURSLHGDG�FRPXQLWDULD�GH�OD�WLHUUD��HQ�
H[WHQVLyQ�\�FDOLGDG�VX¿FLHQWHV�SDUD�OD�FRQVHUYDFLyQ�\�HO�GHVDUUROOR�GH�VXV�IRUPDV�
SHFXOLDUHV�GH�YLGD��(O�(VWDGR�OHV�SURYHHUi�JUDWXLWDPHQWH�GH�HVWDV� WLHUUDV�� ODV�
FXDOHV�VHUiQ�LQHPEDUJDEOHV�� LQGLYLVLEOHV�� LQWUDQVIHULEOHV�� LPSUHVFULSWLEOHV��QR�
VXVFHSWLEOHV��QR�VXVFHSWLEOHV�GH�JDUDQWL]DU�REOLJDFLRQHV�FRQWUDFWXDOHV�QL�GH�VHU�
DUUHQGDGDV�� DVLPLVPR�� HVWDUiQ� H[HQWDV� GH� WULEXWR�� 6H� SURKtEH� OD� UHPRFLyQ� R�
WUDVODGR�GH�VX�KiELWDW�VLQ�HO�H[SUHVR�FRQVHQWLPLHQWR�GH�ORV�PLVPRV�
(O�$UWtFXOR���� WLHQH�XQ� FDUiFWHU� FROHFWLYR�SRUTXH� OD� WHQHQFLD�GH� OD� WLHUUD� HV�
FRPXQLWDULD�\�DEDUFD�D�WRGD�OD�HWQLD��HO�GHUHFKR�FROHFWLYR�WLHQH�FRQH[LRQHV�FRQ�HO�
GHUHFKR�6RFLRDPELHQWDO��&DUORV�0DUHV�VHxDOD�TXH��³'LUHLWR�6RFLRDPELHQWDO�p�R�
FDUiWHU�FROHWLYR�GHVWHV�GLUHLWRV�H�QmR�VXD�UHDOL]DomR�LQGLYLGXDO��e�FODUR�TXH�VH�
UHDOL]D�R�GLUHLWR�FROHWLYR�j�PRUDGLD�JDUDQWLQGR�GLUHLWR�D�WRGRV�H�D�FDGD�XP��PDV�
FRP�SROtWLFDV�S~EOLFDV�H�QmR�FRP�VROXo}HV�LQGLYLGXDLV��,VWR�TXHU�GL]HU�TXH�R�
'LUHLWR�6RFLRDPELHQWDO�WUDQVIRUPD�SROtWLFDV�S~EOLFDV�HP�GLUHLWRV�FROHWLYRV´���
/RV� 'HUHFKRV� &ROHFWLYRV� SDUD� ORV� 3XHEORV� ,QGtJHQDV� IXHURQ� GLVFXWLGRV� \�
DQDOL]DGRV� HQ� OD� &RQYHQFLyQ� 1DFLRQDO� &RQVWLWX\HQWH� GH� ������ FRPR� SRU�
HMHPSOR� OR� VHxDODGR� SRU� ORV� � DVDPEOHtVWDV� 7DGHR� =DUUDWHD� \� 5DIDHO� (ODGLR�
9HOD]TXH]
6HJ~Q�7DGHR�=DUUDWHD���
��������������������������������������������������������������³3DUD�ORV�3XHEORV�,QGtJHQDV�ORV�

GHUHFKRV � FR OHF W LYRV � VRQ � VXPDPHQWH�
LPSRUWDQWHV� \� ORV� GHUHFKRV� LQGLYLGXDOHV�
SLHUGHQ� UHOHYDQFLD� IUHQWH� D� ORV� GHUHFKRV�
FROHFWLYRV�� 3RU� HVR� ORV� 3XHEORV� ,QGtJHQDV�
SLGHQ� TXH� ORV� GHUHFKRV� IXQGDPHQWDOPHQWH�
FROHFWLYRV� GH� ODV� FRPXQLGDGHV� � VHDQ�
UHFRQRFLGDV�SRU�OH\HV�SDUDJXD\DV��\�TXH�GHQWUR�
GH� HVRV� GHUHFKRV� VH� UHFRQR]FD� HO� GHUHFKR�
FRQVXHWXGLQDULR� SDUD� DSOLFDU� VXV� QRUPDV�
LQWHUQDV�� LQWHUQDPHQWH� HQWUH� HOORV�� 3DUD�
QRVRWURV��OD�VRFLHGDG�EODQFD��H[SRQHQWH�GH�XQD�
FXOWXUD�GLIHUHQWH��HVWR�HV�OODPDWLYR��3DUHFLHUD�
VHU� TXH� HQ� ODV� FRPXQLGDGHV� LQGtJHQDV� QR�
H[LVWHQ�GHUHFKRV�LQGLYLGXDOHV��VLQ�HPEDUJR�Vt�
H[LVWHQ�\�VRQ�PX\�ELHQ�UHJXODGRV´�

�ϭϭ^ŽƵǌĂ�&ŝůŚŽ͕��ĂƌůŽƐ�&ƌĞĚĞƌŝĐŽ�DĂƌĠƐ͘�>ŝďĞƌĚĂĚĞƐ�Ğ�ŽƵƚƌŽƐ�ĚŝƌĞŝƚŽƐ͗�ĞŶƐĂŝŽƐ�ƐŽĐŝŽĂŵďŝĞŶƚĂŝƐ͘��ƵƌŝƟďĂ͕�>ĞƚƌĂ�ĚĂ�>Ğŝ͕�ϮϬϭϭ
�ϭϮ�Ĩ͘ �WůĞŶĂƌŝĂ͕��ŝĂƌŝŽ�ĚĞ�^ĞƐŝŽŶĞƐ�E�ϭϱ�ĚĞ�ĨĞĐŚĂ�Ϭϯͬ/sͬϭϵϵϮ

��



8QD� GH� ODV� FDUDFWHUtVWLFDV� GHO� 6RFLRDPELHQWDOLVPR� HV� UHFRQRFHU� OD�
LQWHUGHSHQGHQFLD� GH� FXHVWLRQHV� VRFLDOHV� \� DPELHQWDOHV� TXH� GHPDQGDQ� XQ�
DERUGDMH�DUPyQLFR�VLQ�SUHWHQGHU�QHFHVDULDPHQWH�SDUD�XQ�ODGR�R�SDUD�RWUR��D�¿Q�
GH�TXH�VH�SXHGD�DOFDQ]DU�VROXFLRQHV�IDFWLEOHV��TXH�EHQH¿FLHQ�D�WRGRV���
(Q�HVH�VHQWLGR�GHVWDFDPRV�OD�SURSXHVWD�'H�*XVWDYR�/DWHU]D����
�����������������������������������������������������������������
� � � � � (O� $UW����� 'HO� GHUHFKR� D� XQ� PHGLR�

DPELHQWH� VDOXGDEOH�� 7RGD� SHUVRQD�
WLHQH�GHUHFKR�D�KDELWDU�HQ�XQ�DPELHQWH�
V D O X G D E O H � \ � H F R O y J L F DPHQ W H�
HTXLOLEUDGR�� &RQVWLWX\HQ� REMHWLYRV�
SULRULWDULRV� GH� LQWHUpV� VRFLDO� OD�
SUHVHUYDFLyQ�� OD� FRQVHUYDFLyQ�� OD�
UHFRPSRVLFLyQ�\�HO�PHMRUDPLHQWR�GHO�
DPELHQWH� SDUD� ODV� JHQHUDFLRQHV�
SUHVHQWHV� \� IXWXUDV� DVt� FRPR� VX�
FRQFLOLDFLyQ�FRQ�HO�GHVDUUROOR�KXPDQR�
LQWHJUDO�\�VRVWHQLEOH�

�����������������������������������������������������������������(VWRV�SURSyVLWRV�LQIRUPDUiQ�D�OD�
O H J L V O D F L y Q � � D � O D � S R O t W L F D�
JXEHUQDPHQWDO� \� DO� FULWHULR� MXGLFLDO��
/RV� GHUHFKRV�� GHEHUHV�� FDUJDV� \�
UHVSRQVDELOLGDGHV� UHIHUHQWHV� D� HVWRV�
REMHWLYRV�VRQ�VROLGDULRV��LQDOLHQDEOHV�H�
LPSUHVFULSWLEOHV�

(Q� FLHUWR� VHQWLGR� HVWD� SURSXHVWD� WLHQH� XP� PDWL]� GH� ODV� LGHDV� GHO�
6RFLRDPELHQWDOLVPR� \D� TXH� VH� KDFH� UHIHUHQFLD� D� FRQFHSWRV� WDOHV� FRPR� OD�
UHODFLyQ�GH�OD�SHUVRQD�FRQ�HO�DPELHQWH�SHUR�FRP�OD�FDUDFWHUtVWLFD�GH�XQD�YLVLyQ�
WXWHODU�LQWHJUDO�TXH�EXVFD�HO�GHVDUUROOR�KXPDQR�VRVWHQLEOH�
+D\�TXH�HQWHQGHU�TXH�HVWD�YLVLyQ�LQWHJUDO�HV�HVHQFLDO�DO�6RFLRDPELHQWDOLVPR�\D�
TXH�HQ�HVWD�FRUULHQWH�MXUtGLFD�HO�KRPEUH�HV��SDUWH�GH�OD�QDWXUDOH]D�FRPR�XQ�WRGR��R�
GLFKR�GH�RWUR�PRGR��HO�VHU�KXPDQR�QR�HV�XQ�LQWUXVR�HQ�OD�QDWXUDOH]D�
6HJ~Q�7HL[HLUD�6LOYD��������S�����
�����������������������������������������������������������³&DEH�REVHUYDU�TXH�SDUD�D�FRUUHQWH�GR�

VRFLRDPELHQWDOLVPR�D�QDWXUH]D�QmR�p�
LQWRFDGD� H� R� VHU� KXPDQR� QmR� p� XP�
HVWUDQKR�RX�XP�LQWUXVR�QRV�DPELHQWHV�
QDWXUDLV�� $R� FRQWUiULR�� R� KRPHP�
FRQVWLWXL� SDUWH� GD� QDWXUH]D� H� VXD�
SUHVHQoD�RX�LQWHUIHUrQFLD�QR�DPELHQWH�
QD WX U D O � QmR � p � � SR U � GH¿Q LomR ��

ϭϯ��ŶĂ�sĂůĞƌŝĂ��ƌĂƵũŽ͕�̂ ĞƌŐŝŽ�>ĞŝƚĂŽ͘�̂ ŽĐŝŽĂŵďŝĞŶƚĂůŝƐŵŽ͕��ŝƌĞŝƚŽ�/ŶƚĞƌŶĂĐŝŽŶĂů�Ğ�̂ ŽďƌĂŶŝĂ�ĞŶ�̂ ŽĐŝŽĂŵďŝĞŶƚĂůŝƐŵŽ͗�hŵĂ�ZĞĂůŝĚĂĚĞ�Ͳ�,ŽŵĞŶĂŐĞŵ�
Ă��ĂƌůŽƐ�&ƌĞĚĞƌŝĐŽ�DĂƌĠƐ�ĚĞ�^ŽƵǌĂ�&ŝůŚŽ͕�:ƵƌƵĂ��ĚŝƚŽƌĂ͕�ϮϬϬϳ�Ͳ�Ϯϳϭ�ƉĄŐŝŶĂƐ�;Ɖ͘ϰϭͿ�ϭϰWůĞŶĂƌŝĂ͕��ŝĂƌŝŽ�ĚĞ�^ĞƐŝŽŶĞƐ�EǑ�ϭϮ�ĚĞ�ůĂ�ĨĞĐŚĂ�Ϯϳͬ/sͬϭϵϵϮ�
ϭϰWůĞŶĂƌŝĂ͕��ŝĂƌŝŽ�ĚĞ�̂ ĞƐŝŽŶĞƐ�EǑ�ϭϮ�ĚĞ�ůĂ�ĨĞĐŚĂ�Ϯϳͬ/sͬϭϵϵϮ

��



SUHGDWyULD´
�(Q�HO�FDVR�GH�ODV�FRPXQLGDGHV�LQGtJHQDV�VXV�FRQRFLPLHQWRV�HVWiQ�LQWLPDPHQWH�

UHODFLRQDGRV� DO� WHUULWRULR� HQ� TXH�
KDELWDQ��VXV�SUiFWLFDV��\�PRGRV�GH�YLGD�
VH�KDOODQ�FRQGLFLRQDGRV��SRU�HO�PLVPR�
VH� LGHQWL¿FDQ� SOHQDPHQWH� FRP� VX�
WLHUUD� GH� WDO� PDQHUD� TXH� SURWHJHU� VX�
DPELHQWH�HTXLYDOH�D�SURWHJHUVH�D�HOORV�
PLVPRV��HQ�HVH�VHQWLGR�HV�LQWHUHVDQWH�
GHVWDFDU�HO�$UW�����GH�OD�&RQVWLWXFLRQ�
GHO� ��� HQ� GRQGH� VH� � JDUDQWL]D� OD�
SURSLHGDG�FROHFWLYD�GH�ORV�LQGtJHQDV�\�
OD�FRQVHUYDFLyQ�\�HO�GHVDUUROOR�GH�VXV�
IRUPDV� SHFXOLDUHV� GH� YLGD�� GH� FLHUWD�
IRUPD� HQ� OD� &RQVWLWXFLRQ� GHO� ��� VH�
UHDOL]D�XPD�UHSDUDFLyQ�KLVWyULFD�D�ORV�
LQGtJHQDV� TXH� IXHURQ� LQYLVLYLOL]DGRV�
HQ�VX�GHUHFKRV���

6HJXQ�&DUORV�)UHGHULFR�0DUpV��������S�������
����������������������������������������������������������������(V�FODUR�TXH�ORV�GHUHFKRV�FROHFWLYRV���

HVSHF LD OPHQWH � GH � ORV � SXHEORV�
LQGtJHQDV��QR�VH�OLPLWDQ�D�OD�FXHVWLyQ�
GHO� WHUULWRULR� �� XOWUDSDVDQ� � QR� VH�
DWLQJHP� R� DPDJR� GR� GLUHLWR� DO�
GHVHQYROYLPLHQWR� R� D� ORV� GHUHFKRV�
KXPDQRV� HFRQyPLFRV�� VRFLDOHV� ��
FXOWXUDOHV�\�DPELHQWDOHV��$�GLIHUHQFLD�
GH� HVWRV� GHUHFKRV� GH� � DTXHOORV�
H V W D E O H F L G R V � H Q � O R V � S D F W R V�
LQWHUQDFLRQDOHV�GH�GHUHFKRV�+XPDQRV�
HVWD�HQ�HO�FDUiFWHU�FROHFWLYR�TXH�HVWRV�
DGTXLHUHQ�\�HV�SRU�HVR�TXH�UHSUHVHQWDQ�

ϭϱ�:ŽƌŐĞ�<ůĞďĞƌ�dĞŝǆĞŝƌĂ�^ŝůǀĂ͕��ŝƌĞŝƚŽƐ�ƐŽĐŝŽĂŵďŝĞŶƚĂŝƐ�ĚĂƐ�ƉŽƉƵůĂĕƁĞƐ�ƚƌĂĚŝĐŝŽŶĂŝƐ�Ğ�ŐĞƐƚĆŽ�ƚĞƌƌŝƚŽƌŝĂů͕�dƌĂďĂůŚŽ�ĂƉƌĞƐĞŶƚĂĚŽ�ŶŽ�ys/��ŶĐŽŶƚƌŽ�
EĂĐŝŽŶĂů�ĚĞ��ƐƚƵĚŽƐ�WŽƉƵůĂĐŝŽŶĂŝƐ͕����W͕ �ƌĞĂůŝǌĂĚŽ�Ğŵ��ĂǆĂŵďƵ�ʹ�D'�ʹ��ƌĂƐŝů͕�ĚĞ�Ϯϵ�ĚĞ�ƐĞƚĞŵďƌŽ�Ă�Ϭϯ�ĚĞ�ŽƵƚƵďƌŽ�ĚĞ�ϮϬϬϴ͘
ϭϲ��ů�ŝŶĚşŐĞŶĂ�ĚĞũſ�ĚĞ�ĞǆŝƐƟƌ�ůĞŐĂůŵĞŶƚĞ�ĞŶ�Ğů�WĂƌĂŐƵĂǇ�ĚĞƐĚĞ�ϭϴϰϴ�ŚĂƐƚĂ�ϭϵϴϭ͘��ŝĞƌƚĂŵĞŶƚĞ�Ğů��ĞĐƌĞƚŽ�ĚĞů�ƉƌĞƐŝĚĞŶƚĞ��ĂƌůŽƐ��ŶƚŽŶŝŽ�>ſƉĞǌ�
ĚĞ�ĨĞĐŚĂ�ϳ�ĚĞ�ŽĐƚƵďƌĞ�ĚĞ�ϭϴϰϴ�ĞŶ�ƋƵĞ͕�ĞŶƚƌĞ�ŽƚƌĂƐ��ĐŽƐĂƐ͕�ůŽƐ�ŝŶĚşŐĞŶĂƐ�ĨƵĞƌŽŶ�ĚĞĐůĂƌĂĚŽƐ�ĐŝƵĚĂĚĂŶŽƐ�ƉĂƌĂŐƵĂǇŽƐ͕�ĨƵĞ�ůĂ�ĐƵůŵŝŶĂĐŝſŶ�ĚĞ�ƵŶ�
ƉƌŽĐĞƐŽ�ŝŶŝĐŝĂĚŽ�ĞŶ�ϭϳϲϳ�ĐŽŶ�ůĂ�ĞǆƉƵůƐŝſŶ�ĚĞ�ůŽƐ�ũĞƐƵŝƚĂƐ͕�Ğů�ĚĞƐŵĂŶƚĞůĂŵŝĞŶƚŽ�ĚĞ�ůĂƐ�ƌĞĚƵĐĐŝŽŶĞƐ�ũĞƐƵşƟĐĂƐ�Ǉ�ůĂ�ƌĞŝŶƚĞŐƌĂĐŝſŶ�ĚĞ�ůĂƐ�ƟĞƌƌĂƐ�
ĚĞ�ůĂƐ�ƌĞĚƵĐĐŝŽŶĞƐ�Ǉ�ĚĞ�ůŽƐ�ĐŽůĞŐŝŽƐ�ĚĞ�ůŽƐ�ũĞƐƵŝƚĂƐ�Ăů�ƉĂƚƌŝŵŽŶŝŽ�ĚĞ�ůĂ��ŽƌŽŶĂ͘
�Ŷ�ƐĞƟĞŵďƌĞ�ĚĞ�ϭϴϮϱ�ZŽĚƌşŐƵĞǌ�ĚĞ�&ƌĂŶĐŝĂ͕�Ğů�ĚŝĐƚĂĚŽƌ�ƐƵƉƌĞŵŽ�ĚĞů�ƉĂşƐ�ĚĞƐĚĞ�ƐƵ�ŝŶĚĞƉĞŶĚĞŶĐŝĂ�ĞŶ�ϭϴϭϭ�Ǉ�ƋƵĞ�ŐŽďĞƌŶſ�ŚĂƐƚĂ�ŵƵĞƌƚĞ�ĞŶ�ϭϴϰϬ͕�
ĞǆŝŐŝſ�ƋƵĞ�ƚŽĚŽƐ�ůŽƐ�ŽĐƵƉĂŶƚĞƐ�ĚĞů�ƉĂşƐ�ƉƌĞƐĞŶƚĂƌĂŶ�ƐƵƐ�ĞƐĐƌŝƚƵƌĂƐ�ĚĞ�ƉƌŽƉŝĞĚĂĚ�ƉĂƌĂ�ǀĂůŝĚĂƌ�ƐƵ�ŽĐƵƉĂĐŝſŶ�ĚĞ�ůĂ�ƟĞƌƌĂ͘�dŽĚĂ�ƟĞƌƌĂ�ƋƵĞ�ŶŽ�ĨƵĞƌĂ�
ƌĞĐůĂŵĂĚĂ�Ž�ĐƵǇŽ�ơƚƵůŽ�ĚĞ�ƉƌŽƉŝĞĚĂĚ�ŶŽ�ĨƵĞƌĂ�ƌĞĐŽŶŽĐŝĚŽ�ĂƵƚŽŵĄƟĐĂŵĞŶƚĞ�ƉĂƐſ�Ă�ƐĞƌ�ƉƌŽƉŝĞĚĂĚ�ĚĞů��ƐƚĂĚŽ͘
ϭϱ�ŽŶ�ƚŽĚŽ�ĞƐƚĞ�ĚĞĐƌĞƚŽ�ůŽƐ�ƚĞƌƌŝƚŽƌŝŽƐ�ĚĞ�ůŽƐ�ŝŶĚşŐĞŶĂƐ�ŶŽ�ŝŶĐŽƌƉŽƌĂĚŽƐ�Ă�ůŽƐ�Ϯϭ�ƉƵĞďůŽƐ�ŝŶĚşŐĞŶĂƐ�;ĂƐĞŶƚĂŵŝĞŶƚŽƐ�ƉĞƌŵĂŶĞŶƚĞƐͿ�ƌĞĐŽŶŽĐŝĚŽƐ�
ĚĞƐĚĞ�ƟĞŵƉŽƐ�ĐŽůŽŶŝĂůĞƐ�ƉĂƐſ�Ă�ƐĞƌ�ƉƌŽƉŝĞĚĂĚ�ĮƐĐĂů͘
�Ŷ�ϭϴϰϴ�Ğů�ƉƌĞƐŝĚĞŶƚĞ��ĂƌůŽƐ��ŶƚŽŶŝŽ�>ſƉĞǌ͕�ƐƵĐĞƐŽƌ�ĚĞ�ZŽĚƌşŐƵĞǌ�ĚĞ�&ƌĂŶĐŝĂ͕�ĚĞĐƌĞƚſ�ůĂ�ĂďŽůŝĐŝſŶ�ĚĞ�ĞƐƚŽƐ�Ϯϭ�ƉƵĞďůŽƐ�ŝŶĚşŐĞŶĂƐ�ĚĞĐůĂƌĂŶĚŽ�Ă�ůŽƐ�
ŝŶĚşŐĞŶĂƐ�ƋƵĞ�ůŽƐ�ŚĂďŝƚĂďĂŶ�ĐŽŵŽ�ĐŝƵĚĂĚĂŶŽƐ�ƉĂƌĂŐƵĂǇŽƐ͕�ĞǆŝŐŝĠŶĚŽůĞƐ�Ğů�ƐĞƌǀŝĐŝŽ�ŵŝůŝƚĂƌ͕ �ĚĞƐĐŽŶŽĐŝĞŶĚŽ�ůŽƐ�ĐĂďŝůĚŽƐ�ŝŶĚşŐĞŶĂƐ͕�ĂƉƌŽƉŝĄŶĚŽƐĞ�
ĚĞ�ůĂƐ�ƟĞƌƌĂƐ�ĐŽŵƵŶĂůĞƐ�Ǉ�ŽƚƌŽƐ�ďŝĞŶĞƐ�ĚĞ�ůŽƐ�ĐĂďŝůĚŽƐ͕�Ǉ�ĞǆŝŐŝĞŶĚŽ�ƋƵĞ�ůŽƐ�ŝŶĚşŐĞŶĂƐ�ƉĂŐĂƌĂŶ�ĐŽŶ�ǇĞƌďĂ�ŵĂƚĞ�ůŽƐ�ŝŵƉƵĞƐƚŽƐ�ĂŐƌşĐŽůĂƐ�Ǉ�ĚĞ�
ƉĂƐƚŽƌĞŽ� ;tŚŝŐŚĂŵ͕�ϭϵϵϭ͗ϭϮϰͲϭϮϱͿ͘��ĚĞŵĄƐ�ĚĞ� ůĂ� ŝŐƵĂůĚĂĚ� ͞ĚĞ� ũƵƌĞ͟�ĚĞ� ůŽƐ� ŝŶĚşŐĞŶĂƐ� ĐŽŶ� ůĂ�ƉŽďůĂĐŝſŶ�ŶŽͲŝŶĚşŐĞŶĂ͕� Ğů��ĞƌĞĐŚŽ� ƚĂŵďŝĠŶ�
ƌĞĐŽŶŽĐŝſ�Ğů�ĚĞƌĞĐŚŽ�ĚĞ�ůŝďƌĞ�ŵŽǀŝŵŝĞŶƚŽ�ĚĞ�ůŽƐ�ŝŶĚşŐĞŶĂƐ�;ĂŶƚĞƌŝŽƌŵĞŶƚĞ�ƌĞƐƚƌŝŶŐŝĚŽ�Ă�ůŽƐ�͞ ƉƵĞďůŽƐ�ĚĞ�ŝŶĚŝŽƐ͟Ϳ͘�>ŽƐ�ŝŶĚşŐĞŶĂƐ�ƉŽĚşĂŶ�ĂƐĞŶƚĂƌƐĞ�
ĚŽŶĚĞ� ƋƵĞƌşĂŶ͘�Ĩ͘ � ZK�/E^͕� 'K>��E͕tĂǇŶĞ� :ŽƐŚĞĨ͕ �ƚŶŝĐŝĚĂĚ� dŝĞƌƌĂ� Ǉ� WŽĚĞƌ͕ �ƐƵŶĐŝŽŶ͗�ĞŶƚƌŽ� ĚĞ� �ƐƚƵĚŝŽƐ� �ŶƚƌŽƉŽůſŐŝĐŽƐ� ĚĞ� ůĂ�hŶŝǀĞƌƐŝĚĂĚ�
�ĂƚſůŝĐĂ͕�����h�͕ϭϵϵϵ͕�ŝďůŝŽƚĞĐĂ�WĂƌĂŐƵĂǇĂ�ĚĞ��ŶƚƌŽƉŽůŽŐŝĂ͕sŽů͘ϯϮ
ϭϳ^ŽƵǌĂ�&ŝůŚŽ͕��ĂƌůŽƐ�&ƌĞĚĞƌŝĐŽ�DĂƌĠƐ͘�>ŝďĞƌĚ

��



XQD�QRYHGDG�SDUD�HO�VLVWHPD�MXUtGLFR�\�
SRWHQFLDOL]D�VX�IXQFLyQ�HPDQFLSDGRUD�

'H� OR� H[SXHVWR� SRU�0DUpV� VH� GHVSUHQGH� HO� UHFRQRFLPLHQWR� GH� ORV� GHUHFKRV�
GLIXVRV� TXH� DEDUFDQ� D� ORV� SXHEORV� RULJLQDULRV�� HVWH� GHUHFKR� FROHFWLYR� HQ� HO�
3DUDJXD\� HV� GH� YLWDO� LPSRUWDQFLD� � SRU� TXH� XQ� JUDQ� SRUFHQWDMH� GHO� SDtV� HVWD�
KDELWDGR� SRU� GLIHUHQWHV� HWQLDV�� HVWDV� FRPXQLGDGHV� VRQ� SRVHHGRUDV� GH�
FRQRFLPLHQWRV�WUDGLFLRQDOHV�TXH�WLHQHQ�XQD�IXHUWH�FRQH[LyQ�FRQ�VX�KiELWDW�

*Ui¿FR��� 3DUFLDOLGDGHV�LQGtJHQDV�DFWXDOHV�HQ�3DUDJXD\
)XHQWH��,QVWLWXWR�3DUDJXD\R�GHO�,QGtJHQD��,1',�

��
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6L�ELHQ�QR�H[LVWH�XQD�FRUULHQWH�VRFLRDPELHQWDOLVWD�HQ�HO�3DUDJXD\� OD�
&RQVWLWXFLyQ�GH������KD�SURSLFLDGR�UHIHUHQFLDV�WHyULFDV�SDUD�OD�FLPHQWDFLyQ�GH�
XQ � 'HUHFKR� TXH � FRQWHPSOH � ORV � SRV WX ODGRV � SURSXHV WRV � SRU � H O�
6RFLRDPELHQWDOLVPR��VH�SXHGH�GHFLU�TXH�HVWDPRV�KDEODQGR�GH�XQ�SURFHVR�GH�
FRQVWUXFFLyQ�TXH�HQFXHQWUDQ�HQ�OD�&DUWD�0DJQD�IXQGDPHQWDO�VX�VXVWHQWiFXOR�
¿UPH�\�OHJLWLPDGRU��FRQ�HO�WLHPSR�OD�WDUHD�HV�SUHFLVDU�FRQFHSWRV�SDUDGLJPDV�
FDWHJRUtDV�\�YDORUHV�TXH�WUDQVPLWHQ�VXV�HIHFWRV�VREUH�HO�RUGHQDPLHQWR�MXUtGLFR���
\�FRQ�XQ�IXHUWH�DSR\R�GH�OD�VRFLHGDG�FLYLO�\�OLGHUD]JRV�HVWUDWpJLFRV�FRPR�VHU�
FDPSHVLQRV��LQGtJHQDV��DPELHQWDOLVWDV��DQWURSyORJRV���VRFLyORJRV��¿OyVRIRV�TXH�
UHLYLQGLTXHQ�\�GH¿HQGHQ�HVWD�FRUULHQWH�GH� ORV� OODPDGRV�³1XHYRV�'HUHFKRV´�
WRGR�HVWR�FRQ�SHUVSHFWLYDV�D�SUHSDUDU�ODV�EDVHV� �¿UPHV�SDUD�OD�FRQVDJUDFLyQ�GH�
ORV�GHUHFKRV�VRFLRDPELHQWDOHV�\�SDUD�OD�FRPSUHQVLyQ��VLVWpPLFD�GH�ORV�GHUHFKRV�
DPELHQWDOHV��VRFLDOHV�\�FXOWXUDOHV�HQ�HO�3DUDJXD\�

3XQWXDOPHQWH�HP�OR�TXH�UHVSHFWD�D�ODV�FRPXQLGDGHV�LQGtJHQDV��FDEH�SRU�
OR�WDQWR�XQ�WRWDO�FDPELR�GH�SDUDGLJPDV��QR�VXVWHQWDGR�HQ�PHUDV�GLVSRVLFLRQHV�
TXH� LQWHQWDU�JDUDQWL]DU�GHUHFKRV� LQGLYLGXDOHV�� UHVJXDUGDGRV�HQ�FDWHJRUtDV�GH�
GHUHFKRV�LQYHQWDGRV�SRU�ORV�GRFWULQDULRV��TXH�OR�~QLFR�TXH�ORJUDQ�HV�LPSRQHU�OD�
LGHRORJtD� GH� OD� GRPLQDFLyQ�� H[FOXVLyQ� \� KDVWD� HOLPLQDFLyQ� GH� ORV� SXHEORV�
RULJLQDULRV�

5HVDOWDPRV� QXHYDPHQWH�� OD� GHXGD� GHO� (VWDGR� SDUDJXD\R� FRQ� ORV�
LQGtJHQDV�HV�HQRUPH��ODV�YLRODFLRQHV�D�VXV�GHUHFKRV�VH�UHQXHYD�D�FDGD�JRELHUQR��
HVWDPRV� KDEODQGR� GH� FRPXQLGDGHV� TXH� VREUHYLYHQ� \� UHVLVWHQ� KDFH� VLJORV� D�
GHVSRMRV�� DWURSHOORV�\�YLRODFLRQHV�TXH� VH� UHPRQWDQ� DO� SHULRGR�GHO�3DUDJXD\�
FRORQLD��\�HVWH�WUDWR�SHUVLVWH��SRU�OR�TXH�VL�QR�HV�DVXPLGR�XQ�FRPSURPLVR�VHULR�
SRU�SDUWH�GHO�(VWDGR��HVWDV�FRPXQLGDGHV�TXH�WDQWR�OXFKDURQ�\�VLJXHQ�UHVLVWLHQGR��
FRQWLQXDUiQ�VLHQGR�FRPXQLGDGHV�LQYLVLELOL]DGDV�H�LJQRUDGDV�

0HQFLRQDPRV� ORV� GHUHFKRV� GH� ORV� SXHEORV� RULJLQDULRV�� SRUTXH�
FRQVLGHUDPRV�TXH�VRQ�ORV�PiV�YXOQHUDEOHV��VLQ�HPEDUJR��OD�FRQVDJUDFLyQ�GH�ORV�
³1XHYRV� GHUHFKRV´� LPSOLFD� HO� UHFRQRFLPLHQWR� GH� GHUHFKRV� GH� FDUiFWHU�

��



FROHFWLYR��HQ�GRQGH�OD�WXWHOD�GHO�PHGLR�DPELHQWH�VH�HQFXHQWUD�HQ�HO�FHQWUR��SRU�OR�
WDQWR��OD�WLWXODULGDGH�GH�ORV�PLVPRV�QRV�FRUUHVSRQGH�D�WRGRV�

&UHHPRV� TXH� HQ� 3DUDJXD\� VH� HVWi� DYDQ]DQGR� HQ� HO� FDPSR� GHO�
VRFLRDPELHQWDOLVPR��VROR�UHVWD�ORJUDU�XQD�PD\RU�VRFLDOL]DFLyQ�GH�VXV�FRQFHSWRV��
ELHQ�FRPR�XQD�PD\RU�LQYHVWLJDFLyQ�HQ�HO�FDPSR�DFDGpPLFR��7RGR�HVWR�VXPDGR�
DO� HPSRGHUDPLHQWR� GH� OD� VRFLHGDG� FLYLO�� D� ORV� HIHFWRV� GH� UHFODPDU� DO� 3RGHU�
3~EOLFR�OD�HIHFWLYL]DFLyQ�GH�HVWRV�GHUHFKRV�

5()(5(1&,$6�%,%/,2*5È),&$6

3$33$/$5'2�� &�� 3DUDJXD\�� ,WLQHUDULR� &RQVWLWXFLRQDO��$VXQFLyQ�� fDQGXWL� YLYH� H�
,QWHUFRQWLQHQWDO

/(=&$12�&/$8'(��/��+LVWRULD�&RQVWLWXFLRQDO�GHO�3DUDJXD\��3HULRGR�������������
UHFXSHUDGR�HO����GH�QRYLHPEUH�GH������GH�������ǣȀȀ�����������������Ǥ���������Ǥ���ȀʹͲͳʹȀͲͺȀͳͷȀͳͻȀ
6,/9$��-RUJH�.OHEHU�7HL[HLUD��'LUHLWRV�VRFLRDPELHQWDLV�GDV�SRSXODo}HV�WUDGLFLRQDLV�H�
JHVWmR�WHUULWRULDO��7UDEDOKR�DSUHVHQWDGR�QR�;9,�(QFRQWUR�1DFLRQDO�GH�(VWXGRV�
3RSXODFLRQDLV��$%(3��UHDOL]DGR�HP�&D[DPEX�±�0*�±�%UDVLO��GH����GH�VHWHPEUR�D����
GH�RXWXEUR�GH������

%2%%,2��1RUEHUWR��$�HUD�GRV�GLUHLWRV��7UDG��&DUORV�1HOVRQ�&RXWLQKR��5LR�GH�-DQHLUR��
&DPSX������

$5$8-2��$QD�9DOHULD��/(,7$2�6HUJLR��6RFLRDPELHQWDOLVPR��'LUHLWR�,QWHUQDFLRQDO��H�
6REUDQLD�HQ�6RFLRDPELHQWDOLVPR��8PD�5HDOLGDGH���+RPHQDJHP�D�&DUORV�)UHGHULFR�
0DUpV�GH�6RX]D�)LOKR��-XUXD�(GLWRUD��������������

$/0(,'$��'HDQ�)DELR�%XHQR�GH��'LUHLWR�VRFLRDPELHQWDO�R�VLJQL¿FDGR�GD�H¿FiFLD�H�
GD�OHJLWLPLGDGH��&XULWLED��-XUXi�������

0$5e6�� &DUORV� )UHGHULFR� GH� 6RX]D� )LOKR�� /LEHUGDGHV� H� RXWURV� GLUHLWRV�� HQVDLRV�
VRFLRDPELHQWDLV��&XULWLED��/HWUD�GD�/HL������

3$5$*8$<��&RQYHQFLRQ�1DFLRQDO�&RQVWLWX\HQWH��3OHQDULD��'LDULR�GH�6HVLRQHV�1����
GH�IHFKD����,9�����

3$5$*8$<��&RQYHQFLRQ�1DFLRQDO�&RQVWLWX\HQWH��3OHQDULD��'LDULR�GH�6HVLRQHV�1�����
GH�OD�IHFKD����,9�����

��
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0DQXHO�0XQKR]�&DOHLUR�

5(6802�� )RL� DERUGDGR� QR� SUHVHQWH� WUDEDOKR� D�
FRQVWUXomR�GD�WUDGLomR�RFLGHQWDO�QR�TXH�VH�UHIHUH�DR�
OXJDU� GD� GHOLEHUDomR� SROtWLFD�� EXVFDQGR� FRQWULEXLU�
FRP�DV�GLVFXVV}HV�DFHUFD�GRV�VHXV�FRQWHPSRUkQHRV�
HVSDoRV��3DUD�WDQWR��IRL�UHDOL]DGD�XPD�DERUGDJHP�GH�
RQGH� H� FRPR� R� SROtWLFR� GH� PDQLIHVWDYD� QD�
DQWLJXLGDGH�� SHUtRGR� HP� TXH� D� GHOLEHUDomR� HUD�
UHDOL]DGD� QD� SROLV� SRU� LQGLYtGXRV� SRUWDGRUHV� GH�
FLGDGDQLD�� VHQGR� DVVLP� FRQVLGHUDGRV� DTXHOHV� TXH�
YHQFHUDP� DV� QHFHVVLGDGHV� EiVLFDV� GD� YLGD� H�
FRQVWLWXtDP� SDWULP{QLR�� H� TXH� SRGHULDP�� SRUWDQWR��
SDUWLFLSDU� GRV� GHEDWHV� H� GHOLEHUDo}HV� FROHWLYDV��
7HPRV�TXH��SRUWDQWR��R�OXJDU�GD�GHOLEHUDomR�SROtWLFD�
HUD�D�HVIHUD�S~EOLFD��DLQGD�TXH�FRP�DV�FUtWLFDV�GH�TXH�
WDO�VHWRU�VH�FRQVWLWXtGD�GH�XPD�PLQRULD�SURSULHWiULD��
'XUDQWH�RV�UHJLPHV�DEVROXWLVWDV�HXURSHXV�R�HVSDoR�GD�
GHOLEHUDomR� SROtWLFD� WDPEpP� VH� PRVWUDYD� FRPR�
UHVWULWR��SRLV�GHFRUULD�GD�YRQWDGH�GR�VREHUDQR��FRP�
DOJXP�JUDX�GH�LQÀXrQFLD�GD�FRUWH�VREUH�HOH��e�GH�VH�
REVHUYDU��SRUWDQWR��TXH�R�ORFDO�GD�SROtWLFD�VH�GDYD�QD�
HVIHUD� GR� SRGHU� S~EOLFR� LQVWLWXFLRQDOL]DGR�� &RP� D�
IRUPDomR�H�SULQFLSDOPHQWH�DVFHQVmR�GD�EXUJXHVLD�H�
IRUPDomR�GH�XPD�FODVVH�OLWHUiULD��GHVORFD�VH�R�ORFDO�
GD�SROtWLFD�SDUD�D�HVIHUD�S~EOLFD�SROtWLFD��TXH�VH�IRUPD�
HQWUH�R�VHWRU�SULYDGR��VRFLHGDGH�FLYLO�H�HVSDoR�tQWLPR�
GD�IDPtOLD��H�HVIHUD�GR�SRGHU�S~EOLFR��R�(VWDGR�H�D�
FRUWH��� VHUYLQGR�FRPR�QRUWHDGRU�GHVWD� UHODomR�XPD�
HVIHUD�S~EOLFD�OLWHUiULD��$WXDOPHQWH��DLQGD�TXH�KDMD�D�
LQGLFDomR�GH�HVYD]LDPHQWR�GD�HVIHUD�S~EOLFD�SROtWLFD��
WHPRV�WDPEpP�XPD�LQGLFDomR�QR�VHQWLGR�FRQWUiULR��
FRQVLGHUDQGR�TXH�KRXYH�XPD�GLIXVmR�GHVWH� HVSDoR�
HP� YiULRV� kPELWRV�� KDYHQGR� XPD� HVSpFLH� GH�

ϭ�ŽƵƚŽƌĂŶĚŽ�Ğŵ��ŝƌĞŝƚŽ��ĐŽŶƀŵŝĐŽ�Ğ�^ŽĐŝŽĂŵďŝĞŶƚĂů�ƉĞůĂ�WŽŶƟİĐŝĂ�hŶŝǀĞƌƐŝĚĂĚĞ��ĂƚſůŝĐĂ�ĚŽ�WĂƌĂŶĄ�;Wh�WZͿ͕�ĐŽŵ�ďŽůƐĂ�ĚĞ�ĞƐƚƵĚŽƐ�ƉĞůĂ�
�ŽŽƌĚĞŶĂĕĆŽ�ĚĞ��ƉĞƌĨĞŝĕŽĂŵĞŶƚŽ�ĚĞ�WĞƐƐŽĂů�ĚĞ�EşǀĞů�̂ ƵƉĞƌŝŽƌ�;��W�^Ϳ͘�DĞƐƚƌĞ�Ğŵ��ŝƌĞŝƚŽƐ��ŽůĞƟǀŽƐ�Ğ��ŝĚĂĚĂŶŝĂ�ƉĞůĂ�hŶŝǀĞƌƐŝĚĂĚĞ�ĚĞ�ZŝďĞŝƌĂŽȅ �
WƌĞƚŽ�;hE��ZWͿ͘��ĚǀŽŐĂĚŽ͘��ŽŶƚĂƚŽ͗�ŵĂŶƵĞůĐĂůĞŝƌŽΛŐŵĂŝů͘ĐŽŵ͘
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FRQWLQXDomR� GD� HVWUXWXUD� YHUL¿FDGD� TXDQGR� GD�
DVFHQVmR� GD� EXUJXHVLD�� FRP� D� UDGLFDOL]DomR� GD�
LQÀXrQFLD� GH� RXWURV� HOHPHQWRV�� FRPR� RV�PHLRV� GH�
FRPXQLFDomR� SRWHQFLDOL]DGR� SHODV� HYROXo}HV�
W HFQR OyJ LFDV � � 'LDQ WH � GHV WD � G L VFRUGkQF LD ��
SUHWHQGHPRV�LQYHVWLJDU�VH�QR�%UDVLO�FRQWHPSRUkQHR�
HVWDPRV�GLDQWH�GH�XP�FRQWH[WR�GH�HVYD]LDPHQWR�GR�
HVSDoR�GH�GHOLEHUDomR�SROtWLFD�RX�VH�HVWH��HQTXDQWR�
HVSDoR� WUDGLFLRQDOPHQWH� GHOLPLWDGR� GHVGH� D�
DQWLJXLGDGH�� VH�HQFRQWUD�GLIXVR�HP�RXWURV�HVSDoRV��
VHMDP�HVWHV�LQVWLWXFLRQDOL]DGRV�RX�QmR�

,1752'8d2

,QLFLDOPHQWH�QHFHVViULR�VH�PRVWUD�XPD�GHOLPLWDomR�WHPSRUDO�GR�TXH�
WUDWDUHPRV� FRPR� FRQWHPSRUDQHLGDGH�� 3HOD� UHYLVmR� ELEOLRJUi¿FD� UHDOL]DGD�
FRPSUHHQGH�VH�HOD��HP�XP�VHQWLGR�¿ORVy¿FR�SROtWLFR��FRPR�R�SHUtRGR�DSyV�D�
6HJXQGD�*UDQGH�*XHUUD�HP�WHUULWyULR�HXURSHX��7RGDYLD��SDUD�RV�WHUPRV�GHVWH�
WUDEDOKR�� FRQVLGHUDPRV� D� UHVVDOYD� GH� TXH� QD�$PpULFD� /DWLQD� Vy� p� SRVVtYHO�
WUDWDPRV� GD� H[LVWrQFLD�� FRQVWUXomR� H� DPSOLDomR� GH� HVSDoRV� GH� GHOLEHUDomR�
SROtWLFD� HP�GRLV�SHUtRGRV� DSyV� D�6HJXQGD�*XHUUD�� ,VWR�SRUTXH�DV� DQiOLVHV� H�
FRQFOXV}HV�TXH�VHUmR�DSUHVHQWDGDV�VH�PRVWUDULDP�FRPR�UDGLFDOPHQWH�GLYHUVDV�
VH�UHDOL]DGDV�H�SHQVDGDV�HP�XP�DPELHQWH�JHRSROtWLFR�DVVXPLGDPHQWH�WRWDOLWiULR��
GH�DXVrQFLD�GH�LQVWLWXLo}HV�H�SURFHVVRV�GHPRFUiWLFRV��

2�SULPHLUR�SHUtRGR�HP�TXH�VHULD�SRVVtYHO�WUDWDUPRV�GH�GHOLEHUDomR�
SROtWLFD� � QR� %UDVLO� VHULD� R� SHUtRGR� GH� ����� D� ������ GD� YLJrQFLD� GD� TXDUWD�
&RQVWLWXLomR�GD�5HS~EOLFD�DWp�R�JROSH�PLOLWDU�TXH�GHUUXERX�-RmR�*RXODUW��-i�R�
VHJXQGR��HP�TXH�D�DQiOLVH�RUD�UHDOL]DGD�WHUi�VHX�IRFR��GXUD�DWp�RV�GLDV�DWXDLV�H�
LQLFLD�VH�HP������FRP�D�/HL�GH�$QLVWLD�H�DV�FDPSDQKDV�SHOR�YRWR�GLUHWR�HP�
VHJXLGD��H�FRQVROLGD�VH�HP������FRP�D�UHDOL]DomR�GDV�HOHLo}HV�SUHVLGHQFLDLV�
GLVSXWDGDV�SRU�FLYLV�

2XWUD�GHOLPLWDomR�QHFHVViULD�p�D�GH�VH�UHIHULU�DR�SROtWLFR�QmR�VH�WUDWD�GH�
DQDOLVDU�WmR�VRPHQWH�R�PXQGR�GD�SROtWLFD�FRPR�D�RUJDQL]DomR�LQVWLWXFLRQDO�GR�

��



(VWDGR� H� GDV� LQVWLWXLo}HV� UHSUHVHQWDWLYDV� GD� VRFLHGDGH� �SDUWLGRV� SROtWLFRV��
VLQGLFDWRV��LJUHMDV��DVVRFLDo}HV�H�yUJmRV�GH�FODVVH��PRYLPHQWRV�VRFLDLV��HQWUH�
RXWUDV���0DV�VLP�D�XPD�DQiOLVH�EDVHDGD�HP�XPD�FRPSUHHQVmR�WHyULFD�VHJXQGR�D�
TXDO� D� VRFLHGDGH� HVWDULD� SXOYHUL]DGD� SRU� XPD� GLYHUVLGDGH� GH� VLWXDo}HV� GH�
FRQÀLWR�H�GH�UHODo}HV�GH�RSUHVVmR��RQGH�VH�HYLGHQFLD�D�OXWD�SHOD�LJXDOGDGH��RX�
SHOD� GLIHUHQoD�� H�RX� OLEHUGDGH� H� HPDQFLSDomR� HP� GHWHUPLQDGRV� SRQWRV� GD�
VRFLHGDGH�� (�� WDPEpP�� FRPR� HVWH� FRQÀLWR� VH� PRVWUD� H� VH� DSUHVHQWD� H� VH�
UHSUHVHQWD� GHQWUR� GD� RUJDQL]DomR� LQVWLWXFLRQDO� GR� (VWDGR� H� GDV� LQVWLWXLo}HV�
UHSUHVHQWDWLYDV�

3DUD� D� DQiOLVH� TXH� VH� SURS}H� D� ID]HU�� QHFHVViULR� VH� PRVWUD� XPD�
DERUGDJHP� VREUH� TXDLV� HUDP�� KLVWRULFDPHQWH�� RV� HVSDoRV� RQGH� R� SROtWLFR� VH�
PDQLIHVWDYD�� 3DUD�� VRPHQWH� HP� XP� PRPHQWR� SRVWHULRU�� DERUGDU� R�
FRQWHPSRUkQHR� TXDGUR� GH� DPSOLDomR� GR� HVSDoR� GH� GHOLEHUDomR� SROtWLFD� QR�
%UDVLO�

��2�3Ò%/,&2�(�2�35,9$'2

1D�DQWLJXLGDGH���QD�HVIHUD�SULYDGD��IDPLOLDU��DV�SHVVRDV�YLYLDP�XQLGDV�
SRU�QHFHVVLGDGHV�H�FDUrQFLDV�UHFtSURFDV��FRP�D�PDQXWHQomR�LQGLYLGXDO�FRPR�
WDUHID�GR�KRPHP�H�D�VREUHYLYrQFLD�GD�HVSpFLH�FRPR�WDUHID�GD�PXOKHU��-i�QD�
HVIHUD�GD�SROLV�LPSHUDYD�D�OLEHUGDGH��VHQGR�FRQGLomR�SDUD�TXH�VH�DWLQJLVVH�D�
OLEHUGDGH�D�YLWyULD�VREUH�DV�QHFHVVLGDGHV�GD�YLGD�HP�IDPtOLD�

2FRUUH�TXH�R�FRQFHLWR�GH�
LJXDOGDGH
�QD�SROLV�VH�GLIHUH�GR�DWXDO��SRLV�
VLJQL¿FDYD�D�H[LVWrQFLD�H�DWXDomR�HQWUH�SDUHV��TXH�HUDP�DVVLP�FRQVLGHUDGRV�SRU�
VH� EDVHDUHP� HP� GHVLJXDOGDGHV� VRFLDLV�� FXMRV� PHQRV� IDYRUHFLGRV� HUDP�
LQYDULDYHOPHQWH� D� LPHQVD�PDLRULD� GRV� LQGLYtGXRV��2� FRQFHLWR� GH� LJXDOGDGH��
SRUWDQWR��HUD�PXLWR�GLVWDQWH�GR�DWXDO�FRQFHLWR�GH�MXVWLoD��3RUWDQWR��WHPRV�TXH�QD�
DQWLJXLGDGH�R�HVSDoR�S~EOLFR��H�SRUWDQWR�R�HVSDoR�GH�GHOLEHUDomR�SROtWLFD��HUD�
RFXSDGR�SRU�XPD�PLQRULD�SRVVXLGRUD�GH�FLGDGDQLD��TXH�HUD�DWULEXtGD�jTXHOHV�
SRVVXLGRUHV�GH�SDWULP{QLR��e�SRVVtYHO�YHUL¿FDU�TXH�GHQWUR�GHVWH�FRQWH[WR�GD�

Ϯ��Z�E�d͕ �,ĂŶŶĂŚ͘����ŽŶĚŝĕĆŽ�,ƵŵĂŶĂ͘�dƌĂĚƵĕĆŽ�ĚĞ�ZŽďĞƌƚŽ�ZĂƉŽƐŽ͘�ϭϬĂ�ĞĚ͘�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ͗�&ŽƌĞŶƐĞ�hŶŝǀĞƌƐŝƚĄƌŝĂ͕�ϮϬϬϯ͕�Ɖ͘�ϯϭ͘
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DQWLJXLGDGH� R� FRQÀLWR� VRFLDO� VH� PRVWUDYD� VXIRFDGR� YLROHQWDPHQWH� H�
�L�OHJLWLPDGR�SHODV�YLDV�GR�SRGHU�LQVWLWXtGR��TXH�HUD�EDVHDGR�HP�XPD�VRFLHGDGH�
HVFUDYDJLVWD��$�HVIHUD�S~EOLFD��H�SRUWDQWR�R�HVSDoR�GD�GHOLEHUDomR�SROtWLFD��HUD�
RFXSDGR�SRU�VHOHWRV�LQGLYtGXRV�SRVVXLGRUHV�GH�EHQV�H�HVFUDYRV�

$�YLROrQFLD��ODUJDPHQWH�XWLOL]DGD�SDUD�D�PDQWHQoD�GHVWH�TXDGUR�HOLWLVWD�
H�HVFUDYDJLVWD��HUD� WDPEpP�XWLOL]DGD��DLQGD�TXH�GH�RXWUR�PRGR�H�HP�IRUPDV�
GLVWLQWDV��FRPR�IRUPD�GH�SHUVXDVmR�HP�PHLRV�GRPpVWLFRV��HP�TXH�R�FKHIH�GD�
FDVD��R�KRPHP��HVSRVR�H�SDL��LPSHUDYD�FRP�SRGHUHV�LQFRQWHVWHV�H�GHVSyWLFRV��
HQTXDQWR�QR�HVSDoR�FRPXP��RFXSDGR�SHORV�GpVSRWDV�VHPHOKDQWHV��LPSHUDYD�D�
GHOLEHUDomR�PHGLDQWH�R�GLVFXUVR�H�D�SHUVXDVmR��2�SRGHU�GR�FKHIH�GH�IDPtOLD�VH�
DVVHPHOKD�DR�SRGHU�GR�UHL��PDV�QmR�VHULD�WmR��SHUIHLWR��FRPR�R�GHVWH���7RGDYLD��
HP�WRGD�DQWLJXLGDGH�RFLGHQWDO��VHULD�HYLGHQWH�TXH�DWp�PHVPR�R�SRGHU�GR�WLUDQR�
QmR�HUD�WmR��SHUIHLWR��TXDQWR�R�GR�FKHIH�GH�IDPtOLD��SRLV�R�GRPtQLR�DEVROXWR�H�
LQFRQWHVWH�HUD�LQFRPSDWtYHO�FRP�D�HVIHUD�S~EOLFD�

7HPRV�TXH�R�FRQFHLWR�DQWLJR�GH�SROtWLFD�VH�GHVFRQHFWDYD�GR�VRFLDO��
SRLV� D� GHOLEHUDomR� SROtWLFD� VH� GDYD� HP� XP� FRQWH[WR� FRP� D� SDUWLFLSDomR� GH�
PLQRULDV�
FLGDGmV
��1D�PRGHUQLGDGH�RV�FRQFHLWRV�GH�VRFLDO�H�SROtWLFR�HVWmR�PXLWR�
PDLV� SUy[LPRV�� SRLV� DWXDOPHQWH� D� SROtWLFD� p� DSHQDV� XPD� GDV� H[SUHVV}HV� GD�
VRFLHGDGH�� FRPR� VHUi� PHOKRU� GHVHQYROYLGR� HP� PRPHQWR� RSRUWXQR� QHVWH�
WUDEDOKR�

+DEHUPDV��DSRQWD�TXH�R�VHQWLGR�DQWLJR�GH��SULYDGR���GRPtQLR�RQGH�
UHLQD�D�QHFHVVLGDGH�GLWDGD�SHODV�H[LJrQFLDV�GD�VREUHYLYrQFLD��HVWi�GHVWLWXtGR�j�
PHGLGD�HP�TXH�D�WURFD�GH�PHUFDGRULDV�GHVWUyL�RV�OLPLWHV�GD�HFRQRPLD�GRPpVWLFD��
0DLV�UHFHQWHPHQWH�R�VWDWXV�GH�KRPHP�SULYDGR�FRPELQD�R�SDSHO�GH�GRQR�GH�
PHUFDGRULDV��SURSULHWiULR��FRP�R�GR�SDL�GH�IDPtOLD�

(P�PRPHQWR�SRVWHULRU��Mi�QR�SHUtRGR�GDV�PRQDUTXLDV�HXURSHLDV��FRP�
D� EXUJXHVLD� DVVXPLQGR� JUDGDWLYD� H� FUHVFHQWHPHQWH� DV� SRVLo}HV� FKDYHV� QD�
HFRQRPLD�� KRXYH� XP� HQFRQWUR� H� GLiORJR� HQWUH� QREUH]D�� LQWHOHFWXDOLGDGH� H�
EXUJXHVLD�HP�Sp�GH�LJXDOGDGH�HP�FLUFXLWRV�FXOWXUDLV�IHFKDGRV��R�TXH�HUD�SURStFLR�
SDUD� D� PDQWHQoD� GR� FDUiWHU� UHVWULWR� GDV� GLVFXVV}HV� S~EOLFDV�� 2FRUUH� TXH� D�

ϯ�,���ZD�^͕�:ƺƌŐĞŶ͘�DƵĚĂŶĕĂ�ĞƐƚƌƵƚƵƌĂů�ĚĂ�ĞƐĨĞƌĂ�ƉƷďůŝĐĂ͘�dƌĂĚƵĕĆŽ�ĚĞ�&ůĄǀŝŽ�<ŽƚŚĞ͘�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ͗�dĞŵƉŽ��ƌĂƐŝůĞŝƌŽ͕�ϭϵϲϭ͕�Ɖ͘�ϰϱ͘
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SURGXomR�LQWHOHFWXDO�H�FXOWXUDO�PHUFDQWLOL]DGD�ID]�FRP�TXH�PDLV�SHVVRDV�WHQKDP�
DFHVVR�DRV�VHXV�SURGXWRV���URPSHQGR�VH��HQWmR�EDUUHLUDV�H�SRVVLELOLWDQGR�TXH�
PDLV� SHVVRDV� SXGHVVHP� VH� DSURSULDU� GRV� SURFHVVRV� H� PHLRV� GH� GLVFXVVmR��
WRUQDQGR�RV�XP�SRXFR�PHQRV�UHVWULWRV�

(P� XP� PRPHQWR� GH� WUDQVLomR� GRV� UHJLPHV� PRQiUTXLFRV�� D� OLQKD�
GLYLVyULD�HQWUH�(VWDGR�H�VRFLHGDGH�VHSDUD�D�HVIHUD�S~EOLFD�GR�VHWRU�SULYDGR��2�
VHWRU�S~EOLFR�OLPLWD�VH�DR�SRGHU�S~EOLFR�LQVWLWXtGR��LQFOXLQGR�VH�QHOH�D�FRUWH��1R�
VHWRU�SULYDGR�HVWi�DEUDQJLGD�D��HVIHUD�S~EOLFD��SURSULDPHQWH�GLWD��SRLV�p�XPD�
HVIHUD�S~EOLFD�IRUPDGD�SRU�SHVVRDV�SULYDGDV��'HQWUR�GR�VHWRU�UHVWULWR�jV�SHVVRDV�
SULYDGDV�� GLVWLQJXH�VH� HVIHUD� SULYDGD� �VRFLHGDGH� FLYLO� EXUJXHVD� H� IDPtOLD�� H�
HVIHUD�S~EOLFD�SROtWLFD��TXH�SURYpP�GD�FODVVH�OLWHUiULD���LQWHUPHGLDQGR��DWUDYpV�
GD� RSLQLmR� S~EOLFD� �RX� RSLQLmR� SXEOLFDGD��� R� (VWDGR� H� DV� QHFHVVLGDGHV� GD�
VRFLHGDGH�

%DVHDGR�QR�KLVWyULFR�DSRQWDGR�SRU�-RKQ�.HDQH���GD�FRQVWUXomR�GR�
FRQFHLWR�GH�HVIHUD�S~EOLFD�QD�PRGHUQLGDGH��SRGHPRV�REVHUYDU�DR� ORQJR�GRV�
WHPSRV�PRGHUQRV�WUrV�IDVHV�VREUHSRVWDV�GH�FULDomR��UH¿QDPHQWR�H�SRSXODUL]DomR�
GHVWH�FRQFHLWR��

2�SULPHLUR�GHOHV�IRL�REVHUYDGR�QD�OXWD�FRQWUD�RV�(VWDGRV�GHVSyWLFRV�QD�
UHJLmR� HXURSHLD�� GXUDQWH� R� SULQFtSLR� GD�PRGHUQLGDGH�� HP�TXH� VH� DVVXPLX� R�
GLVFXUVR� GR� �S~EOLFR�� FRQWUD� UHJLPHV� SROtWLFRV� DEVROXWLVWDV�� 7DO� GLVFXUVR�
HQJOREDYD�FRQFHSo}HV�GH�YLUWXGH�S~EOLFD��RSLQLmR�S~EOLFD��WUDGX]LGD�H�SDXWDGD�
DWUDYpV�GD�OLEHUGDGH�GH�RSLQLmR�H�GH�LPSUHQVD��H�RXWUDV�OLEHUGDGHV�TXH�VHULDP�
SXEOLFDPHQWH�SDUWLOKDGDV��

'H�DFRUGR�FRP�+DEHUPDV���RFRUUH�TXH�R��JUDQGH��S~EOLFR�VH�FRQVWUyL�
GH�IRUPD�GLIXVD�H�IRUD�GDV�LQVWLWXLo}HV�HQWmR�FRQVLGHUDGDV�S~EOLFDV��FULDQGR�XPD�
QRYD� FDWHJRULD� VRFLDO�� 1HVWH� kPELWR�� FRP� R� VXUJLPHQWR� H� FUHVFLPHQWR� GD�
LPSUHQVD�HVFULWD��VH� WRUQD�SUHVHQWH� WDPEpP�R�SDSHO�GRV�FUtWLFRV�GH�DUWH��TXH�
DVVXPHP�XPD�IXQomR�GLDOpWLFD�SHFXOLDU��VH�HQWHQGHP�DR�PHVPR�WHPSR�FRPR�
PDQGDWiULRV�GR�S~EOLFR�H�FRPR�VHXV�SHGDJRJRV�

&RP� R� SURFHVVR� SHOR� TXDO� R� S~EOLFR� FRQVWLWXtGR� SHORV� LQGLYtGXRV�
ϰ<��E�͕�:ŽŚŶ͘���̂ ŽĐŝĞĚĂĚĞ�Đŝǀŝů͗�sĞůŚĂƐ�ŝŵĂŐĞŶƐ�Ğ�ŶŽǀĂƐ�ǀŝƐƁĞƐ͘�>ŝƐďŽĂ͗�dĞŵĂƐ�Ğ��ĞďĂƚĞƐ͕�ϮϬϬϭ͕�Ɖ͘�ϭϴϮ͘�
ϱ,���ZD�^͕�:ƺƌŐĞŶ͘�DƵĚĂŶĕĂ�ĞƐƚƌƵƚƵƌĂů�ĚĂ�ĞƐĨĞƌĂ�ƉƷďůŝĐĂ͘�dƌĂĚƵĕĆŽ�ĚĞ�&ůĄǀŝŽ�<ŽƚŚĞ͘�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ͗�dĞŵƉŽ��ƌĂƐŝůĞŝƌŽ͕�ϭϵϲϭ͕�Ɖ͘�ϰϳ͘
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FRQVFLHQWL]DGRV� GDV� GLVFXVV}HV� H� GHOLEHUDo}HV� SROtWLFDV� SHOD� SURGXomR�
LQWHOHFWXDO�H�DUWtVWLFD�VH�WUDQVIRUPD�HP�XPD�HVIHUD�FUtWLFD�HP�UHODomR�DR�SRGHU�GR�
(VWDGR��UHDOL]D�VH�XPD�UHIXQFLRQDOL]DomR�GD�HVIHUD�S~EOLFD�OLWHUiULD��TXH�Mi�VH�
PRVWUDYD�FRPR�S~EOLFR�SRVVXLGRU�GH�VXDV�SUySULDV�LQVWLWXLo}HV�GH�GLVFXVVmR�H�
GHOLEHUDomR�FROHWLYD�

&RP� R� VXUJLPHQWR� GHVWD� FDPDGD� VRFLDO�� FXMD� UHJXODPHQWDomR� D�
RSLQLmR�S~EOLFD�GLVSXWD�FRP�R�SRGHU�S~EOLFR��R�WHPD�GD�HVIHUD�S~EOLFD�PRGHUQD��
HP�FRPSDUDomR�FRP�D�DQWLJD��GHVORFRX�VH�GH�WDUHIDV�SURSULDPHQWH�SROtWLFDV�GH�
XPD�FRPXQLGDGH�GH�FLGDGmRV�DJLQGR�HP�FRQMXQWR��H[HUFtFLR�GH�MXULVGLomR�H�
VREHUDQLD�� SRU� H[HPSOR�� SDUD� DV� WDUHIDV� PDLV� SURSULDPHQWH� FLYLV� GH� XPD�
VRFLHGDGH�TXH�GHEDWH�SXEOLFDPHQWH��SDUD�JDUDQWLU�D�WURFD�GH�PHUFDGRULDV���$�
WDUHID�GD�SROtWLFD�GD�HVIHUD�S~EOLFD�EXUJXHVD�p�D�UHJXODPHQWDomR�GD�VRFLHGDGH�
FLYLO��-i�WHQGR�D�H[SHULrQFLD�GH�XPD�HVIHUD�SULYDGD�tQWLPD��HQIUHQWD�D�DXWRULGDGH�
GD�PRQDUTXLD�HVWDEHOHFLGD��QHVWH�VHQWLGR�HOD�WHP��GHVGH�R�SULQFtSLR��XP�FDUiWHU�
SULYDGR�H�SROrPLFR�

1D�HVIHUD�S~EOLFD�EXUJXHVD��GHVHQYROYH�VH�XPD�FRQVFLrQFLD�SROtWLFD�
TXH�DUWLFXOD��FRQWUD�D�PRQDUTXLD�DEVROXWD��D�FRQFHSomR�H�D�H[LJrQFLD�GH�OHLV�
JHQpULFDV�H�DEVWUDWDV�H�TXH��SRU�¿P��D¿UPD�D�RSLQLmR�S~EOLFD�FRPR�~QLFD�IRQWH�
OHJtWLPD�GDV�OHLV��

3RU�VXD�YH]��D�FRQVFLrQFLD�GH�VL�PHVPD�TXH�D�HVIHUD�S~EOLFD�SROtWLFD�
WHP�H�TXH�IRL�GHPRQVWUDGD�QD�FHQWUDO�FDWHJRULD�GD�QRUPD�OHJDO��p�LQWHUPHGLDGD�
SHOD� FRQVFLrQFLD� LQVWLWXFLRQDO� GD� HVIHUD� S~EOLFD� OLWHUiULD�� (VVDV� GXDV�
FRQ¿JXUDo}HV�GD�HVIHUD�S~EOLFD�VH�LPEULFDP�XPD�QD�RXWUD�GH�PRGR�SHFXOLDU��(P�
DPEDV�VH�IRUPD�XP�S~EOLFR�GH�SHVVRDV�SULYDGDV�HP�TXH�D�DXWRQRPLD��EDVHDQGR�
VH�QD�SURSULHGDGH�SULYDGD��EXVFD�UHSUHVHQWDU�VH�QD�HVIHUD�GD�IDPtOLD�EXUJXHVD�
UHDOL]DU�VH�LQWHULRUPHQWH�QR�DPRU��QD�OLEHUGDGH��QD�FXOWXUD�

&RP�R�JUDGXDO�r[RGR�UXUDO�H�DEXUJXHVDPHQWR�GDV�IDPtOLDV�HXURSHLDV��
RV�HVSDoRV�FROHWLYRV�GH�XVR�IDPLOLDU�GH�VXDV�SUySULDV�UHVLGrQFLDV�GLPLQXtUDP��
HP�GHFRUUrQFLD�GD�DGRomR�GH�XVR�GH�HVSDoRV�FDGD�YH]�PDLV�LQGLYLGXDLV�FRPR�
TXDUWRV�SULYDWLYRV��XVR�GH�ORFDLV�GH�VHUYLoR�VRPHQWH�SDUD�SHVVRDV�FRQWUDWDGDV�H�
H[WHUQDV� j� IDPtOLD�� 3RU� VXD� YH]�� FUHVFHUDP� GHQWUR� GDV� SUySULDV� UHVLGrQFLDV�

��



HVSDoRV� GHVWLQDGRV� j� UHFHSomR� GH� FRQYLGDGRV�DV�� HP� FHOHEUDo}HV� FRP� DV�
YL]LQKDQoD��VHUYLQGR�HQWmR�R�VDOmR�QmR�DR�ODU��PDV�VLP�j�VRFLHGDGH��3RUWDQWR��D�
HVIHUD�GRPpVWLFD�QmR�VH�PRVWUDYD�FRPR�LPXQH�DR�HVSDoR�H�OLDPHV�VRFLDLV�

$� HVIHUD� GR� PHUFDGR� p� GHQRPLQDGD� SRU� +DEHUPDV�� FRPR� HVIHUD�
SULYDGD�� HQTXDQWR� D� HVIHUD� GD� IDPtOLD� FRPR� FHUQH� GD� HVIHUD� SULYDGD� p�
GHQRPLQDGD�GH�HVIHUD�tQWLPD��TXH�SRU�VXD�YH]�HVWi�SURIXQGDPHQWH�HQYROYLGD�QDV�
QHFHVVLGDGHV�GR�PHUFDGR�

6XSHUDGD� D� DQiOLVH� GR� SHUtRGR� DEVROXWLVWD� H� VXD� VXSHUDomR� SHOD�
EXUJXHVLD��UHWRPDQGR�D�HVWUXWXUD�SURSRVWD�SRU�-RKQ�.HDQH���WHPRV�D�VHJXQGD�
IDVH�GR�FRQFHLWR�GH�HVSDoR�S~EOLFR��&RP�R�FUHVFHQWH�SRGHU�H�GLQDPLVPR�GDV�
PRGHUQDV� HFRQRPLDV� FDSLWDOLVWDV�� DV� LQWHUSUHWDo}HV� GD� YLGD� S~EOLFD�
FRQVLGHUDYDP�TXH�DV�VRFLHGDGH�FLYLV�GRPLQDGDV�SRU�HFRQRPLDV�HVWUXWXUDGDV�
SHOD�PHUFDGRULD�HQFRUDMDP�R�HJRtVPR�PRUDO�H�D�LQGLIHUHQoD�DR�EHP�S~EOLFR��
PD[LPL]DP� R� WHPSR� TXH� RV� FLGDGmRV� VmR� REULJDGRV� D� GHGLFDU� DR� WUDEDOKR�
DVVDODULDGR�� GL¿FXOWDQGR� VHX� HQYROYLPHQWR� QD� YLGD� S~EOLFD�� H� SURPRYHP� D�
LJQRUkQFLD� H� D� GHVLOXVmR� DWUDYpV� GD�PDQLSXODomR� GH�PHLRV� GH� FRPXQLFDomR�
RULHQWDGRV�SDUD�R�OXFUR�

6HJXQGR�+DQQDK�$UHQGW���QHVWH�DPELHQWH�R�TXH�FKDPDPRV�GH�SULYDGR�
p� D� FRQFHSomR�PRGHUQD� GH� XP� FtUFXOR� GH� LQWLPLGDGH�� FXMDV� SHFXOLDULGDGHV��
PXOWLIRUPLGDGHV�H�YDULHGDGHV�HUDP�GHVFRQKHFLGDV�GH�TXDOTXHU�SHUtRGR�DQWHULRU�
j� HUD� PRGHUQD�� 1D� VRFLHGDGH�PDVVL¿FDGD� VH� HVSHUD� TXH� FDGD� XP� GRV� VHXV�
PHPEURV�DMD�FRQIRUPH�FHUWR�WLSR�GH�FRPSRUWDPHQWR��LPSRQGR�UHJUDV�WHQGHQWHV�
D� 
QRUPDOL]DU
� VHXV� FRPSRUWDPHQWRV� D� ¿P� GH� 
FRPSRUWDUHP�VH
�� EXVFDQGR�
H[FOXLU�D�DomR�HVSRQWkQHD�RX�UHDomR�LQXVLWDGD��&RP�LVVR��WHPRV�TXH�D�LJXDOGDGH�
QR�PXQGR�PRGHUQR�p�DSHQDV�R�UHFRQKHFLPHQWR�SROtWLFR�H�MXUtGLFR�GR�IDWR�GH�TXH�
D� VRFLHGDGH� FRQTXLVWRX� D� HVIHUD� S~EOLFD�� H� TXH� D� GLVWLQomR� H� D� GLIHUHQoD�
UHGX]LUDP�VH�D�TXHVW}HV�SULYDGDV�GR�LQGLYtGXR��3ROLWLFDPHQWH��TXDQWR�PDLRU�IRU�
D�SRSXODomR�GH�XP�FRUSR�SROtWLFR�PDLRU�p�D�SRVVLELOLGDGH�GH�R�VRFLDO���DWUDYpV�GD�
VRFLHGDGH�FLYLO��H�QmR�R�SROtWLFR��VH�FRQVWLWXD�FRPR�HVIHUD�S~EOLFD��

-i� HP� XP� PRPHQWR� PDLV� UHFHQWH�� FRP� D� YHUL¿FDomR� GR�
ϲ�/Ě͕͘�Ɖ͘�ϱϯ͘
ϳ�<��E�͕�:ŽŚŶ͘���̂ ŽĐŝĞĚĂĚĞ�Đŝǀŝů͗�sĞůŚĂƐ�ŝŵĂŐĞŶƐ�Ğ�ŶŽǀĂƐ�ǀŝƐƁĞƐ͘�>ŝƐďŽĂ͗�dĞŵĂƐ�Ğ��ĞďĂƚĞƐ͕�ϮϬϬϭ͕�Ɖ͘�ϭϴϱ͘
ϴ��Z�E�d͕ �,ĂŶŶĂŚ͘����ŽŶĚŝĕĆŽ�,ƵŵĂŶĂ͘�dƌĂĚƵĕĆŽ�ĚĞ�ZŽďĞƌƚŽ�ZĂƉŽƐŽ͘�ϭϬĂ�ĞĚ͘�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ͗�&ŽƌĞŶƐĞ�hŶŝǀĞƌƐŝƚĄƌŝĂ͕�ϮϬϬϯ͕�Ɖ͘�ϱϲ͘
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DSURIXQGDPHQWR�GH�XP�FDSLWDOLVPR�DYDQoDGR��-RKQ�.HDQH��GLVFXWH�D�WHUFHLUD�
IDVH�GR�FRQFHLWR�GH�HVSDoR�S~EOLFR��(VWD�WHUFHLUD�IDVH�VHULD�DQDOLVDGD�DWUDYpV�GRV�
GRLV�SUREOHPDV�FDUDFWHUtVWLFRV�GH�FDGD�XPD�GDV�DFHSo}HV�DFLPD��H�VH�PRVWUD�
DWUDYpV�GH�XPD�LQWHUSUHWDomR�VLPXOWkQHD�GH�DPEDV��DSRQWDQGR�SDUD�R�LGHDO�GH�
HVIHUD�S~EOLFD�TXH�FRQWHQKD�D�LQVWLWXLomR�GH�XP�VHUYLoR�S~EOLFR�GH�FRPXQLFDomR��
TXH�VH�FRQVLGHUD�WHU�XPD�D¿QLGDGH�FRP�D�YLGD�S~EOLFD�H�VHU�D�PHOKRU�JDUDQWLD�GD�
VXD�VREUHYLYrQFLD�QXPD�HUD�GH�FDSLWDOLVPR�GH�FRQVXPR�RUJDQL]DGR�SHOR�(VWDGR�

6REUH�HVWD�WHUFHLUD�FRQFHSomR�GH�HVSDoR�S~EOLFR�R�DXWRU�HQWHQGH�TXH�
RV�PHLRV� GH� FRPXQLFDomR� RULHQWDGRV� SDUD� R�PHUFDGR� VmR� LQLPLJRV� GD� YLGD�
S~EOLFD��VH�FRQVROLGDP�DWUDYpV�GH�XPD�FRQFHQWUDomR�GH�IRQWHV�GH�LQIRUPDomR��
GHVHQYROYHP� UHODo}HV� GtVSDUHV� HQWUH� FXOWXUDV� PHWURSROLWDQDV� GRPLQDQWHV� H�
LGHQWLGDGHV� UHJLRQDLV�� R� TXH� UHIRUoD� GHVLJXDOGDGHV� VRFLDLV� SURIXQGDPHQWH�
HQUDL]DGDV�

2�DXWRU�LQGLFD�TXH�XP�HVSDoR�S~EOLFR��HPERUD�SRVVD�SDUHFHU�SULYDGR��
p�R�RFXSDGR�VHWRULDOPHQWH�H�GH�IRUPD�ODWHQWH�SHORV�PRYLPHQWRV�VRFLDLV��TXH�
DJHP�TXDVH�VHPSUH�j�GLVWkQFLD�GD�YLGD�S~EOLFD�R¿FLDO��GRV�SDUWLGRV�SROtWLFRV�H�GR�
EULOKR�GD�SXEOLFLGDGH�GRV�PHLRV�WUDGLFLRQDLV�GH�FRPXQLFDomR�

$V�HVIHUDV�S~EOLFDV��WRGDYLD��QmR�VH�UHGX]HP�H[FOXVLYDPHQWH�GHQWUR�
GRV� PHLRV� GH� FRPXQLFDomR� H� QHP� HVWDULDP� OLJDGDV� j� ]RQD� GH� YLGD� VRFLDO�
HVWULWDPHQWH� HQFDL[DGD� VREUH� R� PXQGR� GR� SRGHU� H� GR� GLQKHLUR�
�(VWDGR�HFRQRPLD���2�FRQFHLWR�GH�VRFLHGDGH�SROtWLFD�p�XPD�¿FomR�REVROHWD�GRV�
VpFXORV�;9,,,�H�;,9��$V�HVIHUDV�S~EOLFDV�VH�GHVHQYROYHP�HP�YiULRV�GRPtQLRV�GD�
VRFLHGDGH�FLYLO�H�GDV�LQVWLWXLo}HV�HVWDWDLV�

2�TXH�VH�SRGH�GL]HU�p�TXH�XP�UHJLPH�GHPRFUiWLFR�VDXGiYHO�p�DTXHOH�
HP�TXH�SURVSHUDP�GLYHUVRV�WLSRV�GH�HVIHUDV�S~EOLFDV��VHP�TXH�QHQKXPD�GHODV�
GHWHQKD�R�PRQRSyOLR�QDV�GLVFXVV}HV�S~EOLFDV�DFHUFD�GD�GLVWULEXLomR�GH�SRGHU��

$OEHUW�+LUVFKPDQ����SRU�VXD�YH]��UHFRQKHFH�TXH��GLDQWH�GD�GHFHSomR�
FRP�D�HVIHUD�S~EOLFD��HVSHUDGD�p�D�DWLWXGH� LQGLYLGXDO�GH� IRFR�HP�DWLYLGDGHV�
SXUDPHQWH�SDUWLFXODUHV��4XDQGR�R�FRQVXPLGRU�VH�GHFHSFLRQD�FRP�DWLYLGDGHV�GH�
FRQVXPR�HOH�SRGH�VH�DIDVWDU�RX�VH�PDQLIHVWDU��4XDQGR�Ki�R�DIDVWDPHQWR��HOH�
ϵ�<��E�͕�:ŽŚŶ͘���̂ ŽĐŝĞĚĂĚĞ�Đŝǀŝů͗�sĞůŚĂƐ�ŝŵĂŐĞŶƐ�Ğ�ŶŽǀĂƐ�ǀŝƐƁĞƐ͘�>ŝƐďŽĂ͗�dĞŵĂƐ�Ğ��ĞďĂƚĞƐ͕�ϮϬϬϭ͕�Ɖ͘�ϭϴϰ͘
ϭϬ�,/Z^�,D�E͕��ůďĞƌƚ͘��Ğ�ĐŽŶƐƵŵŝĚŽƌ�Ă�ĐŝĚĂĚĆŽ͗�ĂƟǀŝĚĂĚĞƐ�ƉƌŝǀĂĚĂƐ�Ğ�ƉĂƌƟĐŝƉĂĕĆŽ�ŶĂ�ǀŝĚĂ�ƉƷďůŝĐĂ͘�dƌĂĚƵĕĆŽ�ĚĞ�DĂƌĐĞůŽ�>ĞǀǇ͘�^ĆŽ�WĂƵůŽ͗�
�ƌĂƐŝůŝĞŶƐĞ͕�ϭϵϴϯ͕�Ɖ͘�ϳϭ͘

��



SURFXUD�RXWUDV�IRQWHV�SDUD�TXH�WHQKD�DFHVVR�DR�TXH�QHFHVVLWD��RXWUR�IRUQHFHGRU��
,VVR�WHP�LPSDFWRV�HFRQ{PLFRV�UHVWULWRV��SDUD�TXHP�GHL[D�GH�WHU�SURFXUDGRV�VHXV�
SURGXWRV�� 7RGDYLD� Ki� D� SRVVLELOLGDGH� GH� PDQLIHVWDomR� GR� FRQVXPLGRU�
LQVDWLVIHLWR��WDQWR�SHOD�YLD�LQGLYLGXDO�RX�FROHWLYD��&RQVLGHUDQGR�XPD�GHFHSomR�
FRP�D�EXVFD�GD�IHOLFLGDGH�DWUDYpV�GR�FRQVXPR�H�SRVVLELOLGDGHV�GH�PDQLIHVWDomR��
R�DXWRU�GHVHQYROYH�D�LGHLD�GH�DIDVWDPHQWR�PDQLIHVWDomR��H�HVWD�SRVVLELOLGDGH�GH�
GXSOR�FRPSRUWDPHQWR�p�R�TXH�R�DXWRU�SURFXUD�GHVHQYROYHU�HP�VHX�WUDEDOKR�

(OH�LQGLFD�TXH�D�PXGDQoD�GH�HQIRTXH�GR�LQGLYtGXR�GD�HVIHUD�SULYDGD�
SDUD�D�YLGD�S~EOLFD��H�SRUWDQWR�SDUD�D�SROtWLFD��QmR�VH�Gi�DSHQDV�SHOD�IUXVWUDomR�
FRP�R�FRQVXPR��PDV�WDPEpP�SHOD�LGHRORJLD�TXH�VXVWHQWD�XP�FHUWR�HVWLOR�GH�
YLGD�� TXH� VmR� FRQVWLWXtGRV� DWUDYpV� GH� YRQWDGHV� GH� SULPHLUD� �Do}HV� H� RSo}HV�
FRWLGLDQDV�GRV�LQGLYtGXRV��H�VHJXQGD�RUGHP��GHVHMRV�GH�GHVHMRV���$V�SHVVRDV�TXH�
WLYHUDP�H[SHULrQFLDV�GHFHSFLRQDQWHV�DR�ORQJR�GD�EXVFD�GD�IHOLFLGDGH�DWUDYpV�GR�
FRQVXPR�VmR�PDLV�PDGXUDV�SDUD�Do}HV�FROHWLYDV�GR�TXH�DTXHODV�TXH�HVWmR�GDQGR�
RV�SULPHLURV�SDVVRV�QHVWD�EXVFD��

��$�$6&(162�'2�62&,$/�&202�(63$d2�'2�32/Ë7,&2

'H�DFRUGR�FRP�+DQQDK�$UHQGW����R�VXUJLPHQWR�GR�VRFLDO�DSUHVHQWD�VH�
QR�PHVPR�PRPHQWR�KLVWyULFR�HP�TXH�D�SURSULHGDGH�SULYDGD�VRIUH�XPD�PXGDQoD�
HP�VHX�WUDWDPHQWR��GHPRQVWUDQGR�XP�DVSHFWR�GH�SUHRFXSDomR�S~EOLFD��2�VRFLDO��
HQWUHWDQWR��VXUJLX�FRP�D�IRUPD�GH�SURSULHWiULRV�TXH�EXVFDUDP�SURWHomR�j�HVIHUD�
S~EOLFD��HQTXDQWR�GHEUXoDYDP�VH�QD�EXVFD�SHOR�DF~PXOR�GH�PDLV�ULTXH]D�

(P�GDGR�PRPHQWR��SRUWDQWR��HVWD�SURVSHULGDGH�FRPXP�GHL[RX�GH�VHU�
XPD�SUHRFXSDomR�GD�HVIHUD�SULYDGD��DPELHQWH�IDPLOLDU���JDOJDQGR�HVSDoR�QD�
HVIHUD�S~EOLFD��GH�PRGR�TXH�R�DWR�GH�DSRGHUDU�VH�GH�DOJR�LQLFLRX�D�GHJUDGDomR�GD�
GXUDELOLGDGH�GR�PXQGR��6RPHQWH�TXDQGR�D�ULTXH]D�VH�WUDQVIRUPRX�HP�FDSLWDO��
FXMD�IXQomR�~QLFD�HUD�JHUDU�PDLV�FDSLWDO��p�TXH�D�SURSULHGDGH�SULYDGD�LJXDORX�D�
SHUPDQrQFLD�LQHUHQWH�DR�PXQGR�FRPSDUWLOKDGR�SRU�WRGRV�

$�HVIHUD�SULYDGD��TXH��SRU�WDQWR�WHPSR��SURWHJHUD�D�LQWLPLGDGH��QmR�

�ϭϭ�Z�E�d͕ �,ĂŶŶĂŚ͘����ŽŶĚŝĕĆŽ�,ƵŵĂŶĂ͘�dƌĂĚƵĕĆŽ�ĚĞ�ZŽďĞƌƚŽ�ZĂƉŽƐŽ͘�ϭϬĂ�ĞĚ͘�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ͗�&ŽƌĞŶƐĞ�hŶŝǀĞƌƐŝƚĄƌŝĂ͕�ϮϬϬϯ͕�Ɖ͘�ϱϱ͘
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PDLV�R�ID]��DJRUD�TXH��QD�PRGHUQLGDGH��HVWD�Mi�IRL�GHVFREHUWD�H�WUD]LGD�j�WRQD�GD�
VXEMHWLYLGDGH�LQHUHQWH�GR�LQGLYtGXR��$VVLP��HVWD�GLVVROXomR�GR�SULYDGR�QR�VRFLDO�
SRGH�VHU�REVHUYDGD�QD�KLVWyULD��JUDGDWLYDPHQWH�

2�TXH�p�PDQLIHVWDPHQWH�LPSRUWDQWH�SDUD�D�HVIHUD�S~EOLFD��QR�HQWHQGHU�
GD� DXWRUD�� QmR� VHULD� R� HVStULWR� HPSUHHQGHGRU� GRV� KRPHQV� GH� QHJyFLR� GD�
VRFLHGDGH��HP�VXD�EXVFD�SRU�ULTXH]D���PDV�D�SURWHomR�TXH�R�LQGLYtGXR��VLQJXODU�
RX� SDUWLFXODU�� GHYH� HPSUHHQGHU� HP� VXD� SURSULHGDGH�� &DVR� QmR� R� IDoD�� D�
VRFLHGDGH� SRGHUi� LQYDGLU� VXD� SULYDFLGDGH�� HPSUHHQGHQGR� D� 
VRFLDOL]DomR� GR�
KRPHP
�

&KDUOHV� 7D\ORU��� GLFD� TXH� D� VRFLHGDGH� FLYLO� GH¿QLD� DTXLOR� TXH�
FRPXQLGDGHV�SROtWLFDV�GD�(XURSD�2ULHQWDO��WrP�HVWDGR�SULYDGDV�H�HPSHQKDYDP�D�
UHFULDU�� XPD� UHGH� GH� DVVRFLDo}HV� DXW{QRPDV�� LQGHSHQGHQWHV� GR� (VWDGR�� TXH�
UH~QHP�FLGDGmRV�HP�WRUQR�GH�TXHVW}HV�GH�SUHRFXSDomR�FRPXP�H�FXMD�VLPSOHV�
H[LVWrQFLD��RX�DomR��SRGHP�WHU�HIHLWR�VREUH�DV�SROtWLFDV�S~EOLFDV�

&RP� R� GHFOtQLR� GH� UHJLPHV� FRPXQLVWDV�� D� VXSRVWD� XQDQLPLGDGH�
DQWHULRUPHQWH�YHUL¿FDGD�QHOHV�GHL[RX�GH�VHU�XPD�FRLVD�LQFRQIXQGLYHOPHQWH�ERD��
FRP�R� LQtFLR�DLQGD�TXH�UHVWULWR�GH�HOHLo}HV��2�(VWDGR��HQWHQGLGR�HP�WHUPRV�
ZHEHULDQRV� FRPR� R� DJHQWH� TXH� GHWpP� R� PRQRSyOLR� GD� IRUoD�� VH� PRVWUDYD�
FRPSOHWDPHQWH�GLVVRFLDGR�GD�VRFLHGDGH�FLYLO��SRVVXLQGR�XPD�EDVH�LQWHLUDPHQWH�
GLVWLQWD�GHVWD�

&RQWXGR��DR�XVDU�R�WHUPR��VRFLHGDGH�FLYLO���SHQVDGRUHV�GR�RULHQWH�H�
RFLGHQWH�GHVHMDYDP�H[SULPLU�PDLV�GR�TXH�D�LQGHSHQGrQFLD�P~WXD�GR�(VWDGR�H�D�
VRFLHGDGH��PDV�WDPEpP�LQYRFDU�DOJR�GD�KLVWyULD�H�GD�SUiWLFD�GDV�GHPRFUDFLDV�
RFLGHQWDLV� FRPR� PRGHOR�� ,QGLFD� R� DXWRU� TXH� QR� 2FLGHQWH� Mi� KDYHULD� XPD�
VRFLHGDGH�FLYLO�H�TXH�HOD�HUD�KHUGHLUD�GH�XP�GHVHQYROYLPHQWR�RFRUULGR�DR�ORQJR�
GH�VpFXORV�GH�GLVWLQomR�HQWUH�VRFLHGDGH�H�(VWDGR�

/LEHUDLV�FUHHP�TXH�D�VRFLHGDGH�FLYLO�H�R�(VWDGR�FXPSUHP�VXDV�IXQo}HV�
HVSHFt¿FDV�VHP�LQWHUIHUrQFLD�HQWUH�HOHV��HP�YLUWXGH�GD�FUHQoD�QD�H¿FiFLD�GDV�
IRUoDV�GR�PHUFDGR�QmR�DGXOWHUDGDV��

7RGDYLD�� WHPRV� TXH� D� GHPRFUDFLD� OLEHUDO� RFLGHQWDO� WHP� SURIXQGDV�

ϭϮ�d�z>KZ͕��ŚĂƌůĞƐ͘��ƌŐƵŵĞŶƚŽƐ�ĮůŽƐſĮĐŽƐ͘�dƌĂĚƵĕĆŽ�ĚĞ��ĚĂŝů�hďŝƌĂũĂƌĂ�̂ ŽďƌĂů͘�̂ ĆŽ�WĂƵůŽ͗�>ŽǇŽůĂ͕�ϮϬϬϬ͕�Ɖ͘�ϮϯϮ͘

��



UDt]HV�HP�VHX�SDVVDGR��H�LQGDJD�VH��TXDLV�VmR�HVWDV�UDt]HV�H�FRPR�VH�UHODFLRQDP�
FRP�R�WHUPR��VRFLHGDGH�FLYLO�"�3DUD�UHVSRQGHU�HVWD�TXHVWmR�&KDUOHV�7D\ORU���
XWLOL]D�GH�LGHLDV�H�LQVWLWXLo}HV��PDV�QD�PDLRULD�GDV�YH]HV�DPEDV�D�XP�Vy�WHPSR��
DLQGD�TXH�GH�IRUPD�H[WUHPDPHQWH�FRPSOH[D��,VVR�SRUTXH�D�SUySULD�GHPRFUDFLD�
PRGHUQD�p�XPD�UHDOLGDGH��SHUPHDGD�GH�WHQV}HV��TXH�GHPRQVWUDP�FRPR�VXJLUDP�
GLVWLQo}HV�HQWUH�VRFLHGDGH�H�(VWDGR���D��DR�FRQWUiULR�GH�FRQFHSo}HV�DQWLJDV��D�
QRomR�PHGLHYDO�IRL�D�GH�TXH�XPD�VRFLHGDGH�HP�TXH�D�DXWRULGDGH�SROtWLFD�p�XP�
yUJmR�HQWUH�RXWURV��VHQGR�HVWD�XPD�GDV�UDt]HV�GR�OLEHUDOLVPR�RFLGHQWDO���E��HVWD�
GLIHUHQFLDomR�IRL�DPSOLDGD�SHOR�FULVWLDQLVPR�ODWLQR��R�GHVHQYROYLPHQWR�GH�XPD�
LJUHMD�FRPR�VRFLHGDGH�HVSLULWXDO�LQGHSHQGHQWH�GD�VRFLHGDGH�WHPSRUDO���F��QRomR�
OHJDO�GH�GLUHLWRV�VXEMHWLYRV�QDVFH�GDV�UHODo}HV�IHXGDLV�GH�YDVVDODJHP��HP�TXH�
WDQWR�R�VXSHULRU�TXDQWR�R�LQIHULRU�HUDP�WLWXODUHV�GH�GLUHLWRV��GH�IRUPD�UHFtSURFD��
�G�� D� H[LVWrQFLD� GH� FLGDGHV� UHODWLYDPHQWH� LQGHSHQGHQWHV�� TXH� VH�
DXWRJRYHUQDYDP�� H�� �H�� DFDUUHWDUDP� HP� HVWUXWXUDV� SDGUmR� GDV� FRPXQLGDGHV�
SROtWLFDV�PHGLHYDLV�

7D\ORU���DLQGD�DSRQWD�TXH�R�SUySULR�FRQFHLWR�GH�VRFLHGDGH�FLYLO�QmR�VH�
PRVWUD�FRPR�XQtYRFR��3DUD�R�DXWRU�H[LVWHP�GXDV�FRUUHQWHV�TXH�VH�UH~QHP�HP�
WRUQR�GRV�GHEDWHV�GH��VRFLHGDGH�FLYLO���FKDPDGDV�SRU�HOH�GH�/�H�0��$�FRUUHQWH�/�p�
DTXHOD�TXH�D�FRPSUHHQGH�DWUDYpV�GH�HVWUXWXUDV�HFRQ{PLFDV��FRPR�D�SURGXomR��
WURFD�H�FRQVXPR�GH�PHUFDGRULDV��WHQGR�VXDV�OHLV�SUySULDV�H�DXW{QRPDV��'LVVR�
GHFRUUH�XPD�FRQFHSomR�GD�YLGD�VRFLDO�FRPR�SRWHQFLDOPHQWH�IRUD�GR�kPELWR�GD�
SROtWLFD�� 1HVWD� FRQFHSomR�� LQGLFD� WDPEpP� D� FDUDFWHUtVWLFD� GH� XP� S~EOLFR�
DXW{QRPR�GRWDGR� GH� RSLQLmR�� GHVHQYROYLGD� DSyV� D� GLVVHPLQDomR� GH� MRUQDLV��
FRPHQWiULRV�� OLYURV� H� GHPDLV� IRUPDV� GH� H[SUHVVmR� LQWHOHFWXDO�� IRUPDQGR� D�
RSLQLmR�S~EOLFD��TXH�QmR�VHULD�DSHQDV�D�VRPD�GH�RSLQL}HV�LQGLYLGXDLV��PDV�VLP�D�
VtQWHVH� H� IRUPDomR� GHVWDV� DWUDYpV� GR� GHEDWH� FROHWLYR� IRUD� GRV� HVSDoRV� GH�
DXWRULGDGH��

$�HFRQRPLD�DXWR�UHJXODGRUD�H�D�RSLQLmR�S~EOLFD��VHJXQGR�R�DXWRU��VmR�
DV� PDQHLUDV� SHODV� TXDLV� D� VRFLHGDGH� SRGH� DOFDQoDU� DOJXPD� XQLGDGH� RX�
FRRUGHQDomR� IRUD� GDV� HVWUXWXUDV� SROtWLFDV� LQVWLWXFLRQDOL]DGDV�� VH� PRVWUDQGR�

ϭϯ/ďŝĚ͕͘�Ɖ͘�ϮϯϮ͘
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FRPR� IUHLRV� j� SUySULD� DXWRULGDGH� SROtWLFD�� 3RUWDQWR�� SHOD� FRQFHSomR� /�� D�
VRFLHGDGH�FLYLO�p�XP�HVSDoR�GLVWLQWR�GR�(VWDGR��FRPSUHHQGHQGR�XP�S~EOLFR�TXH�
QmR�VH�FRQIXQGH�FRP�R�GRPtQLR�SROLWLFDPHQWH�HVWUXWXUDGR��3RUWDQWR��QmR�VHULD�D�
VRFLHGDGH� FLYLO� SDUWH� GH� XPD� HVIHUD� SULYDGD� H� WHULD� R� GLUHLWR� GH� FRQVWLWXLU� H�
GHUUXEDU�D�DXWRULGDGH�SROtWLFD��SRU�VH�WUDWDU�GH�XPD�HVWUXWXUD�DQWHULRU�j�HOD��SUp�
SROtWLFD��

$� FRUUHQWH�0� VHULD� DTXHOD� HP� TXH� D� VRFLHGDGH� FLYLO� EDVHLD�VH� QR�
FRQFHLWR�KHJHOLDQR�GH�XPD�HVIHUD�VHSDUDGD��PDV�QmR�DXWRVVX¿FLHQWH��1mR�DSHQDV�
RV�SURFHVVRV�HFRQ{PLFRV�UHTXHULDP�UHJXODomR��FRPR�WDPEpP�HVVD�VRFLHGDGH�Vy�
SRGLD�HVFDSDU�j�GHVWUXLomR�DR�VHU�LQFRUSRUDGD�j�XQLGDGH�PDLV�DPSOD�GR�(VWDGR��
RX�VHMD��FRPSUHHQGH�VH�D�VRFLHGDGH�FRPR�FRUSR�SROLWLFDPHQWH�RUJDQL]DGR�

6HJXQGR�D�+DQQDK�$UHQGW����D�HVIHUD�S~EOLFD�p�XPD�]RQD�GH�GLVFXUVR��p�
R� OXJDU� GR� ³PXQGR� FRPXP´� GR� DSDUHFLPHQWR� H� GD� YLVLELOLGDGH� H�� SRU�
FRQVHJXLQWH� GD� SROtWLFD�� XP� HVSDoR� UHFRQKHFLGR� GH� RSLQLmR� H� GH� DomR�� 1R�
SHQVDPHQWR�GD�DXWRUD��D�SROtWLFD�QmR�VH�GH¿QH�H[FOXVLYDPHQWH�SRU�UHIHUrQFLD�DR�
(VWDGR��PDV�DQWHV�FRPR�XPD�IRUPD�GH�VRFLDELOLGDGH��RX�VHMD��XP�HVSDoR�S~EOLFR�
TXH� FULD� VXDV� SUySULDV� UHJUDV� H� VHXV� SUySULRV� FULWpULRV�� SHORV� TXDLV� RV�
DFRQWHFLPHQWRV�H�RV�FRQVWUDQJLPHQWRV�GD�YLGD�HP�VRFLHGDGH�SRGHP�VH�ID]HU�
YLVtYHLV�H�LQWHOLJtYHLV�SDUD�RV�TXH�GHOD�SDUWLFLSDP��$�HVIHUD�S~EOLFD�p�R�HVSDoR�GD�
SDODYUD� H� GD� DomR�� RQGH� RFRUUH� R� DJLU� FRQMXQWR�� D� H[LVWrQFLD� GR� ³QyV´� H� D�
PDQLIHVWDomR�GD�SROtWLFD��

2FRUUH� TXH� DWXDOPHQWH� SDUD� -RKQ� .HDQH��� DV� HVIHUDV� S~EOLFDV� H�
SROtWLFDV�VmR�XPD�¿FomR�REVROHWD�GRV�VpFXORV�;9,,,�H�;,9��$V�HVIHUDV�S~EOLFDV�VH�
GHVHQYROYHP�WDPEpP�HP�GRPtQLRV�GD�VRFLHGDGH�FLYLO�H�GDV�LQVWLWXLo}HV�HVWDWDLV��
QmR�VH�UHGX]HP�GHQWUR�GRV�PHLRV�GH�FRPXQLFDomR�H�QHP�HVWDULDP�OLJDGDV�j�]RQD�
GH�YLGD�VRFLDO�HVWULWDPHQWH�HQFDL[DGD�VREUH�R�PXQGR�GR�SRGHU�H�GR�GLQKHLUR�
�(VWDGR�HFRQRPLD���

(VWD� FRQFHSomR� H� OHLWXUD� GD� UHDOLGDGH� GHPRQVWUD� TXH� R� VRFLDO�� D�
VRFLHGDGH� H� VHXV� FRQÀLWRV�� VH� PRVWUDP� FRPR� DWXDO� HVSDoR� GH� GHOLEHUDomR�
SROtWLFD��SRGHQGR�RFRUUHU�LQFOXVLYH�FRQWUD�DV�GHOLEHUDo}HV�SROtWLFDV�UHDOL]DGDV�

�ϭϱ/ďŝĚ͘�ϮϯϮ͘
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GHQWUR�GRV�HVSDoRV�LQVWLWXFLRQDOL]DGRV�H��PDLV�DJXGDPHQWH��FRQWUD�R�SUySULR�
VLVWHPD�GHPRFUiWLFR�UHSUHVHQWDWLYR��e�SRVVtYHO�REVHUYDU��KLVWRULFDPHQWH��TXH�RV�
HVSDoRV� RQGH� R� SROtWLFR� VH� PDQLIHVWD�� H� SRUWDQWR� RQGH� Ki� PDQLIHVWDomR� H�
GHOLEHUDomR� GR� SROtWLFR�� WrP� VLGR� DPSOLDGRV� H� DWXDOPHQWH� VH� HQFRQWUDP� QR�
kPELWR�GR�VRFLDO��2EYLDPHQWH�HVWD�QmR�VH� WUDWRX�GH�XPD�FRQFHVVmR�GRV�TXH�
RFXSDYDP�WDLV�HVSDoRV��PDV�VLP�FRPR�UHVXOWDGRV�GH�SUHVV}HV�VRFLDLV�DWUDYpV�GRV�
WHPSRV�TXH�VH�WUDGX]LUDP�HP�FRPSOH[RV�PRYLPHQWRV�GH�DYDQoRV�H�UHWURFHVVRV��
'L]HQGR�HP�RXWUDV�SDODYUDV��KRXYH�XPD�RFXSDomR�GHVWHV�HVSDoRV�SHORV�VHWRUHV�
SROLWL]DGRV�GDV�VRFLHGDGHV��

$�'(/,%(5$d2�32/Ë7,&$�12�Æ0%,72�'2�62&,$/�12�%5$6,/

1R�%UDVLO��FRP�R�HQIUDTXHFLPHQWR�GR�UHJLPH�H�GRV�JRYHUQRV�PLOLWDUHV�
QR�¿QDO�GD�GpFDGD�GH����H�LQtFLR�GD�GpFDGD�GH����GR�VpFXOR�;;��VXUJH�FRPR�SDXWD�
FRPXP�GRV�VHWRUHV�VRFLDLV�R�UHVWDEHOHFLPHQWR�GR�YRWR�GLUHWR�SDUD�RV�FDUJRV�GH�
UHSUHVHQWDomR�SROtWLFD��HP�XPD�FDPSDQKD�TXH�VH�GHQRPLQRX�³'LUHWDV�-i´��3RGH�
VH�GL]HU�TXH�WDO�FDPSDQKD�XQLX�RSRVLWRUHV�GR�UHJLPH�PLOLWDU�GH�GLYHUVDV�PDWL]HV�
LGHROyJLFDV��PDV�TXH�SRVVXtDP�FRPR�SDXWD�FRPXP�R�UHVWDEHOHFLPHQWR�GH�XPD�
GHPRFUDFLD�UHSUHVHQWDWLYD�

$SyV� YLQWH� DQRV� GR� JROSH� GH� ������ TXH� VH� DJUDYRX� FRP� R� $WR�
,QVWLWXFLRQDO�Q~PHUR���HP�������R�UHJLPH�PLOLWDU�HVWDYD�VHP�VXVWHQWDomR�VRFLDO��
R�TXH�VH�SRGH�REVHUYDU�FRP�XP�FUHVFLPHQWR�H[SRQHQFLDO�GH�XP�PRYLPHQWR�
SRSXODU�TXH�OHYRX�PLOK}HV�GH�LQGLYtGXRV�D�RFXSDUHP�R�HVSDoR�S~EOLFR�FODPDQGR�
SHOR�UHWRUQR�GDV�HOHLo}HV�GLUHWDV��7DO�PRYLPHQWR�IRL�VHJXLGR�QR�SDUODPHQWR�GH�
XPD�3URSRVWD�GH�(PHQGD�&RQVWLWXFLRQDO�Q~PHUR����GH���������TXH�SUHYLD�D�
UHDOL]DomR�GH�HOHLo}HV�GLUHWDV�SDUD�3UHVLGHQWH�H�9LFH�3UHVLGHQWH�GD�5HS~EOLFD��
FRP�D�SUHYLVmR�GH�YRWR�VHFUHWR��

2FRUUH�TXH�RV�PLOLWDUHV�� GRQRV�GR�SRGHU�� QmR� HVWDYDP�GLVSRVWRV� D�
HQWUHJi�OR�j�VRFLHGDGH�DWUDYpV�GH�HOHLo}HV�GLUHWDV��SRVVXLQGR�DLQGD�PHLRV�GH�
WHQWDU�D�VXD�SHUSHWXDomR����SRLV�WDO�SURSRVWD�UHVWRX�FRPR�UHMHLWDGD�HP������HP�

ϭϳ��Z�^/>͘�WƌŽƉŽƐƚĂ�ĚĞ��ŵĞŶĚĂ��ŽŶƐƟƚƵĐŝŽŶĂů�ŶƷŵĞƌŽ�ϱ͕�ĚĞ�ϭϵϴϯ͘��ŝƐƉŽŶşǀĞů�Ğŵ�
ф х��ĐĞƐƐŽ�Ğŵ�Ϯϴ�ũƵů͘�ϮϬϭϱ͘ŚƩƉ͗ͬͬǁǁǁ͘ƐĞŶĂĚŽ͘ŐŽǀ͘ ďƌͬĂƟǀŝĚĂĚĞͬŵĂƚĞƌŝĂͬĚĞƚĂůŚĞƐ͘ĂƐƉ͍ƉͺĐŽĚͺŵĂƚĞсϭϴϬϯϱ
ϭϴZK�Z/'h�^͕��ůďĞƌƚŽ�dŽƐŝ͘��ŝƌĞƚĂƐ�:Ą͗�Ž�ŐƌŝƚŽ�ƉƌĞƐŽ�ŶĂ�ŐĂƌŐĂŶƚĂ͘��ĚŝƚŽƌĂ�&ƵŶĚĂĕĆŽ�WĞƌƐĞŽ��ďƌĂŵŽ͕�ϮϬϬϯ͕�ϳϮ͘
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XPD� VHVVmR� FRQMXQWD� QR� SDUODPHQWR��$VVLP�� DFUHGLWDYDP� TXH� D� GHOLEHUDomR�
SROtWLFD� GHQWUR� GDV� YLDV� LQVWLWXFLRQDOL]DGDV� VHULD� VX¿FLHQWH� SDUD� DEDIDU� D�
GHOLEHUDomR�UHDOL]DGD�QR�kPELWR�GR�VRFLDO��

$� DomR� SRSXODU� H� VHXV� LQVWUXPHQWRV� GH� OXWD� H� RUJDQL]DomR�� DPERV�
GHFLGLGRV�D�UHIRUPDWDU�R�VLVWHPD�SROtWLFR��DVVLP�FRPR�D�GHPRFUDWL]DU�R�VRFLDO��
HVFDSDQGR�GH� HVWUDWpJLDV� DUTXLWHWDGDV� VHP� VXD�YR]� H� YH]��$SHVDU� GLVVR�� WDLV�
GHPDQGDV�HUDP�SDXWDGDV�SRU�XP�&RQJUHVVR�HP�TXH�RV�QRYRV�VXMHLWRV�DLQGD�
SRXFR� LQWHUIHULDP�� )RUDP� EDWLGDV� FRP� D� UHMHLomR� GD� SURSRVWD�� PDV� QmR�
OLTXLGDGDV��$V�HQHUJLDV�H�RV�PRYLPHQWRV�TXH�D�FDPSDQKD�³'LUHWDV�-i´�DFLRQRX�
HUDP�� KLVWRULFDPHQWH�� H[SUHVVLYRV� GHPDLV� SDUD� VH� HVJRWDU� FRP� PDLV� HVVD�
GHPRQVWUDomR�GH�GHVDSHJR�GRV�GRQRV�GR�SRGHU�SHOD�YRQWDGH�SRSXODU�

5HDOL]DGDV�HOHLo}HV� LQGLUHWDV�� HP������� FRP�D�HOHLomR�GH�XP�FLYLO�
FRPR�3UHVLGHQWH�GD�5HS~EOLFD�� IRL� FRQYRFDGD�D�$VVHPEOHLD�&RQVWLWXLQWH�GH�
������TXH�GLVFXWLX�H�DSURYRX�D�YLJHQWH�&RQVWLWXLomR�)HGHUDO��$LQGD�TXH�FRP�D�
FUtWLFD�GH�TXH�D�DWLYDomR�GR�SURFHVVR�FRQVWLWXLQWH�WHQKD�VLGR�HLYDGD�SRU�SDUWLU�GH�
UHSUHVHQWDQWHV� HOHLWRV� LQGLUHWDPHQWH�� HQWHQGH�VH� TXH� WDO� DWLYDomR� VH� GHX� QR�
FRQWH[WR�GR�PRPHQWR�KLVWyULFR�GR�SDtV�H�QmR�GHYH�VHU�DQDOLVDGD�FRPR�XPD�
YHUL¿FDomR�WHFQLFLVWD�GH�VXSRVWRV�H�GHVHMiYHLV�UHTXLVLWRV�GH�SXUH]D�GHPRFUiWLFD��
R�TXH�OHYD�j�FRQFOXVmR�GH�TXH�WDO�DWLYDomR�IRL�UHDOL]DGD�HP�PDLV�HP�YLUWXGH�GD�
DLQGD�DFHVD�FKDPD�GD�FDPSDQKD�SRU�GHPRFUDWL]DomR�UHSUHVHQWDWLYD�GR�TXH�SRU�
YRQWDGHV�GRV�GRQRV�GR�SRGHU�

3RVWHULRUPHQWH�D�HVWH�PRPHQWR�KRXYH�QR�%UDVLO��HP�������JUDQGHV�
PRELOL]Do}HV�SRSXODUHV�RFRUUHUDP�QR�%UDVLO�SDUD� D�GHUUXEDGD�GR�SUHVLGHQWH�
)HUQDQGR�&ROORU�GH�0HOR��HOHLWR�HP�������HP�PHLR�D�GHQ~QFLDV�GH�FRUUXSomR�
HQYROYHQGR�R�SULPHLUR�PDQGDWiULR�HOHLWR�GLUHWDPHQWH�DSyV�R�UHJLPH�PLOLWDU�TXH�
GXURX�SRU�FHUFD�GH�YLQWH�DQRV��6HP�VXVWHQWDomR�SROtWLFD�QR�3DUODPHQWR��KRXYH�
XPD�LQYHVWLJDomR�SDUODPHQWDU�TXH�DFDERX�SRU�LQFHQWLYDU�D�PRELOL]DomR�SRSXODU�
HP�XP�PRYLPHQWR�GHQRPLQDGR�³)RUD�&ROORU´��TXH�HUD�IRUPDGR�SULQFLSDOPHQWH�
SRU�HVWXGDQWHV��RV�FKDPDGRV��&DUDV�3LQWDGDV���H�SRU�PDLV�SHVVRDV�OLJDGDV�jV�
XQLYHUVLGDGHV��RV�SURIHVVRUHV�

$OJXPDV� OHLWXUDV� SRGHP� VHU� UHDOL]DGDV� j� SDUWLU� GHVWH� HSLVyGLR��$�
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SULQFLSDO�GHODV�p�VREUH�R�SDSHO�GD�JUDQGH�PtGLD��TXH�GHFODUDGDPHQWH�DSRLRX�R�
HQWmR�FDQGLGDWR�TXH�IRL�HOHLWR�HP�XPD��DWXDOPHQWH�FRQIHVVD��Pi�LQWHQFLRQDGD�
HGLomR�GR�GHEDWH�HQWUH�RV�FDQGLGDWRV�DR�VHJXQGR�WXUQR��H[LELGD�QR�GLD�DQWHULRU�jV�
HOHLo}HV� HP� XP� SURJUDPD� WHOHYLVLYR� GH� DPSOD� DXGLrQFLD�� LQWHUIHULQGR� QRV�
UHVXOWDGRV�GH�XPD�DFLUUDGD�GLVSXWD�

([LVWHP� GLIHUHQoDV� VLJQL¿FDWLYDV� HQWUH� HVWH� PRYLPHQWR� FRP� R�
REVHUYDGR� DQRV� DQWHULRUHV� SHGLQGR� D� UHVWDXUDomR� GR� YRWR� GLUHLWR� H�
UHVWDEHOHFLPHQWR�GD�GHPRFUDFLD� UHSUHVHQWDWLYD��1HVVD� FDPSDQKD� D�PXOWLGmR�
WRUQRX�VH�PXOWLIDFHWDGD��DFLPD�GH�SDUWLGRV�SROtWLFRV�H�JUXSRV�VRFLDLV��FKHJDQGR�
VH�D�XPD��TXDVH��XQDQLPLGDGH�QDFLRQDO��VLWXDomR�EHP�GLYHUVD�GH�WRGRV�RV�RXWURV�
PRYLPHQWRV�FRQWUD�R�JRYHUQR�PLOLWDU��RV�TXDLV�SRVVXtDP�XPD�DJHQGD�FRPXP�
�GH�GHUUXEDU�R� UHJLPH�GLWDWRULDO���PDV�SRVVXtDP�SURSRVWDV�SROtWLFDV�GLVWLQWDV�
SDUD�RV�PRPHQWRV�SRVWHULRUHV�DR�UHVWDEHOHFLPHQWR�GHPRFUiWLFR�UHSUHVHQWDWLYR��

$LQGD�TXH�KRXYHVVH�RXWURV� WHPDV� URQGDQGR� DV�PDQLIHVWDo}HV�SHOR�
LPSHDFKPHQW�HP�SDQÀHWRV�GLVWULEXtGRV�QDV�PDQLIHVWDo}HV����D�SDXWD�SULQFLSDO�
HUD�LQFRQWHVWHPHQWH�XQD��VHP�PDLRUHV�SURSRVWDV�SDUD�RV�PRPHQWRV�SRVWHULRUHV�j�
GHUUXEDGD� GR� HQWmR� SUHVLGHQWH�� 7DQWR� TXH�� FRP� D� TXHGD� GR�PDQGDWiULR�� WDO�
PRYLPHQWR�VH�GHVIH]�SRU�REYLDPHQWH�SHUGHU�VHX�REMHWR�

,PHGLDWDPHQWH�DSyV�HVWH�SHUtRGR��QR�%UDVLO��QmR�VH�SRGH�REVHUYDU�D�
UHDOL]DomR� GH� JUDQGHV� PRELOL]Do}HV� SRSXODUHV� FRP� SDXWD� XQL¿FDGD�� R� TXH�
WRGDYLD�QmR�VH�WUDGX]�FRPR�XP�PRPHQWR�GH�GHVSROLWL]DomR�GD�VRFLHGDGH�FLYLO��¬�
PHGLGD�TXH�DV�SROtWLFDV�QHROLEHUDLV�DYDQoDUDP�QR�SDtV��H�IXQGDPHQWDGRV�HP�
XPD� QRYD� RUGHP� FRQVWLWXFLRQDO� GLULJHQWH� H� FRPSURPLVVyULD� GHFRUUHQWH� GR�
PRPHQWR�FRQVWLWXLQWH��DOJXQV�PRYLPHQWRV�VRFLDLV�VHWRULDLV�IRUDP�VXUJLQGR�RX�
VH�IRUWL¿FDQGR��

0DULD� GD� *OyULD� *RK���� DR� OLVWDU� RV� PRYLPHQWRV� VRFLDLV� QD�
FRQWHPSRUDQHLGDGH�EUDVLOHLUD��RV�UHODFLRQD�HP�GR]H�SULQFLSDLV�HL[RV�WHPiWLFRV��
TXH� SRU� VXD� YH]� VmR� VXEGLYLGLGRV� H� H[HPSOL¿FDGRV� HP� SDXWDV� VHWRULDLV�� GD�
VHJXLQWH�IRUPD�

ϭϵ��/�^͕�>Ƶŝǌ��ŶƚƀŶŝŽ͘�WŽůşƟĐĂ�Ğ�WĂƌƟĐŝƉĂĕĆŽ�:ƵǀĞŶŝů͗�ŽƐΗ�ĐĂƌĂƐͲƉŝŶƚĂĚĂƐΗ�Ğ�Ž�ŵŽǀŝŵĞŶƚŽ�ƉĞůŽ�ŝŵƉĞĂĐŚŵĞŶƚ͘�,ŝƐƚſƌŝĂ��ŐŽƌĂ͕�ǀ͘ �ϰ͕�ϮϬϬϴ͕�Ɖ͘�ϭϱ͘
ϮϬ�'K,E͕�DĂƌŝĂ�ĚĂ�'ůſƌŝĂ͘�DŽǀŝŵĞŶƚŽƐ�ƐŽĐŝĂŝƐ�ŶĂ�ĐŽŶƚĞŵƉŽƌĂŶĞŝĚĂĚĞ͘�ZĞǀŝƐƚĂ��ƌĂƐŝůĞŝƌĂ�ĚĞ��ĚƵĐĂĕĆŽ͕�ǀ͘ �ϭϲ͕�Ŷ͘�ϰϳ͕�Ɖ͘�ϯϯϯͲϯϲϭ͕�ϮϬϭϭ͕�Ɖ͘�ϯϰϱ͘
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���0RYLPHQWRV�VRFLDLV�HP�WRUQR�GD�TXHVWmR�XUEDQD��
SHOD�LQFOXVmR�VRFLDO�H�SRU�FRQGLo}HV�GH�KDELWDELOLGDGH�
QD�FLGDGH��([HPSORV���D���0RYLPHQWRV�SHOD�PRUDGLD��
H[SUHVVR�HP�GXDV�IUHQWHV�GH�OXWD��DUWLFXODomR�GH�UHGHV�
VRFLRSROtWLFDV�FRPSRVWDV�SRU�LQWHOHFWXDLV�GH�FHQWUR�
HVTXHUGD� H� PRYLPHQWRV� SRSXODUHV� TXH� PLOLWDP� DR�
UHGRU� GR� WHPD� XUEDQR� �R� KiELWDW�� D� FLGDGH�
SURSULDPHQWH�GLWD���(OHV�SDUWLFLSDUDP�GR�SURFHVVR�GH�
FRQVWUXomR�H�REWHQomR�GR�(VWDWXWR�GD�&LGDGH��UHGHV�
GH� PRYLPHQWRV� VRFLDLV� SRSXODUHV� GRV� 6HP�7HWR�
�PRUDGRUHV�GH�UXDV�H�SDUWLFLSDQWHV�GH�RFXSDo}HV�GH�
SUpGLRV� DEDQGRQDGRV��� DSRLDGRV� SRU� SDVWRUDLV� GD�
,JUHMD�&DWyOLFD�H�RXWUDV���E��PRYLPHQWRV�H�Do}HV�GH�
JUXSRV�GH�FDPDGDV�PpGLDV�FRQWUD�D�YLROrQFLD�XUEDQD�H�
GHPDQGDV� SHOD� SD]� �QR� WUkQVLWR�� QDV� UXDV�� HVFRODV��
Do}HV� FRQWUD� DV� SHVVRDV� H� VHX�SDWULP{QLR� HWF���� �F��
PRELOL]Do}HV� H� PRYLPHQWRV� GH� UHFXSHUDomR� GH�
HVWUXWXUDV�DPELHQWDLV��ItVLFR�HVSDFLDLV��FRPR�SUDoDV��
SDUTXHV��� DVVLP� FRPR� GH� HTXLSDPHQWRV� H� VHUYLoRV�
FROHWLYRV��iUHD�GD�VD~GH��HGXFDomR��OD]HU��HVSRUWHV�H�
RXWURV�VHUYLoRV�S~EOLFRV�GHJUDGDGRV�QRV�~OWLPRV�DQRV�
SHODV�SROtWLFDV�QHROLEHUDLV���RX�DLQGD�PRELOL]Do}HV�GH�
VHJPHQWRV�DWLQJLGRV�SHORV�SURMHWRV�GH�PRGHUQL]DomR�
RX� H[SDQVmR� GH� VHUYLoRV�� ��� 0RELOL]DomR� H�
RUJDQL]DomR� SRSXODU� HP� WRUQR� GH� HVWUXWXUDV�
LQVWLWXFLRQDLV� GH� SDUWLFLSDFmࡤ R� QD� JHVWmR� SROtWLFD�
DGPLQLV W UD W LYD � GD � F LGDGH� � �D � � 2UoDPHQWR�
3DUWLFLSDWLYR�H�&RQVHOKRV�*HVWRUHV��VD~GH��HGXFDomR��
DVVLVWrQFLD�VRFLDO��FULDQoD�H�DGROHVFHQWH��LGRVR����E��
FRQVHOKRV� GD� &RQGLomR� )HPLQLQD�� 3RSXODo}HV�
$IURGHVFHQGHQWHV�HWF�����0RYLPHQWRV�HP� WRUQR�GD�
TXHVWmR�GD�VD~GH��FRPR���D��6LVWHPD�ÒQLFR�GH�6D~GH�
�686��� �E�� FRQIHUrQFLDV� QDFLRQDLV�� HVWDGXDLV� H�
PXQLFLSDLV� GD� VD~GH�� �F�� DJHQWHV� FRPXQLWiULRV� GH�
VD~GH���G��SRUWDGRUHV�GH�QHFHVVLGDGHV�HVSHFLDLV���H��
SRUWDGRUHV� GH� GRHQoDV� HVSHFL¿ғ FDV�� LQVX¿FLrQFLD�
UHQDO�� O~SXV�� 3DUNLQVRQ��PDO� GH�$O]KHLPHU�� FkQFHU��
GRHQoDV�GR�FRUDomR�HWF�����0RYLPHQWRV�GH�GHPDQGDV�
QD� iUHD� GR� GLUHLWR�� �D�� KXPDQRV�� VLWXDomR� QRV�
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SUHVtGLRV��SUHVRV�SROtWLFRV��VLWXDo}HV�GH�JXHUUD�HWF���
�E��FXOWXUDLV��SUHVHUYDomR�H�GHIHVD�GDV�FXOWXUDV�ORFDLV��
SDWULP{QLR� H� FXOWXUD� GDV� HWQLDV� GRV� SRYRV�� ���
0RELOL]Do}HV� H� PRYLPHQWRV� VLQGLFDLV� FRQWUD� R�
GHVHPSUHJR�����0RYLPHQWRV�GHFRUUHQWHV�GH�TXHVW}HV�
UHOLJLRVDV� GH� GLIHUHQWHV� FUHQoDV�� VHLWDV� H� WUDGLo}HV�
UHOLJLRVDV�����0RELOL]Do}HV�H�PRYLPHQWRV�GRV�VHP�
WHUUD��QD�iUHD�UXUDO�H�VXDV�UHGHV�GH�DUWLFXODomR�FRP�DV�
FLGDGHV�SRU�PHLR�GD�SDUWLFLSDomR�GH�GHVHPSUHJDGRV�H�
PRUDGRUHV� GH� UXDV�� QRV� DFDPSDPHQWRV� GR� 067��
PRYLPHQWRV� GRV� SHTXH�� QRV� SURGXWRUHV� DJUiULRV��
4XHEUDGHLUDV� GH� &RFR� GR� 1RUGHVWH� HWF�� ���
0RYLPHQWRV� FRQWUD� DV� SROtWLFDV� QHROLEHUDLV�� �D��
0RELOL]Do}HV�FRQWUD�DV�UHIRUPDV�HVWDWDLV�TXH�UHWLUDP�
GLUHLWRV�GRV�WUDEDOKDGRUHV�GR�VHWRU�SULYDGR�H�S~EOLFR��
�E�� DWRV� FRQWUD� UHIRUPDV� GDV� SROtWLFDV� VRFLDLV�� �F��
GHQ~QFLDV�VREUH�DV�UHIRUPDV�TXH�SULYDWL]DP�yUJmRV�H�
DSDUHOKRV�HVWDWDLV�����*UDQGHV�IyUXQV�GH�PRELOL]DomR�
GD�VRFLHGDGH�FLYLO�RUJDQL]DGD��FRQWUD�D�JOREDOL]DomR�
HFRQ{PLFD�RX� DOWHUQDWLYD� j� JOREDOL]DomR�QHROLEHUDO�
�FRQWUD� $/&$�� SRU� H[HPSOR��� R� )yUXP� 6RFLDO�
0XQGLDO� �)60��� LQLFLDWLYD� EUDVLOHLUD�� FRP� GH]�
HGLo}HV�RFRUULGDV�QR�%UDVLO�H�QR�H[WHULRU��R�)yUXP�
6RFLDO�%UDVLOHLUR��LQ~PHURV�IyUXQV�VRFLDLV�UHJLRQDLV�H�
ORFDLV��IyUXQV�GD�HGXFDomR��0XQGLDO��GH�6mR�3DXOR���
IyUXQV�FXOWXUDLV��MRYHQV��DUWHV}HV��DUWLVWDV�SRSXODUHV�
HWF���� ���� 0RYLPHQWR� GDV� FRRSHUDWLYDV� SRSXODUHV��
PDWHULDO� UHFLFOiYHO�� SURGXomR�GRPpVWLFD� DOWHUQDWLYD�
GH�DOLPHQWRV��SURGXomR�GH�EHQV�H�REMHWRV�GH�FRQVXPR��
SURGXWRV�DJURSHFXiULRV�HWF��7UDWD�VH�GH�XPD�JUDQGH�
GLYHUVLGDGH� GH� HPSUHHQGLPHQWRV�� KHWHURJrQHRV��
XQLGRV� DR� UHGRU� GH� HVWUDWpJLDV� GH� VREUHYLYrQFLD�
�WUDEDOKR�H�JHUDomR�GH�UHQGD���DUWLFXODGRV�SRU�21*V�
TXH�WrP�SURSRVWDV�IXQGDGDV�QD�HFRQRPLD�VROLGiULD��
SRSXODU� H� RUJDQL]DGRV� HP� UHGHV� VROLGiULDV��
DXWRJHVWLRQiULDV��0XLWDV�GHVVDV�21*V�WrP�PDWUL]HV�
KXPDQLVWDV�� SURS}HP� D� FRQVWUXomR� GH� PXGDQoDV�
VRFLRFXOWXUDLV� GH� RUGHP� pWLFD�� D� SDUWLU� GH� XPD�
HFRQRPLD�DOWHUQDWLYD�TXH�VH�FRQWUDS}H�j�HFRQRPLD�GH�
PHUFDGR�FDSLWDOLVWD������0RELOL]Do}HV�GR�0RYLPHQWR�
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1DFLRQDO�GH�$WLQJLGRV�SHODV�%DUUDJHQV��KLGUHOpWULFDV��
LPSODQWDomR� GH� iUHDV� GH� IURQWHLUDV� GH� H[SORUDomR�
PLQHUDO�RX�YHJHWDO�HWF������0RYLPHQWRV�VRFLDLV�QR�
VHWRU� GDV� FRPXQLFDo}HV�� D� H[HPSOR� GR� )yUXP�
1DFLRQDO� SHOD� 'HPRFUDWL]DomR� GD� &RPXQLFDomR�
�)1'&���

$� VLPSOHV� �H� H[WHQVD�� SRUpP� QHFHVViULD�� HQXPHUDomR� GHVWHV�
PRYLPHQWRV� VRFLDLV� TXH� VXUJHP� RX� VH� IRUWDOHFHP� QR� SHUtRGR� DSyV� D�
UHGHPRFUDWL]DomR�UHSUHVHQWDWLYD�QR�SDtV��H�TXH�SHUGXUDP�QRV�GLDV�DWXDLV��PRVWUD�
R�TXmR�SXMDQWH�H�GLYHUVR�p�R�FHQiULR�GH�PRELOL]DomR�VRFLDO�TXH�D�YLJHQWH�RUGHP�
GHPRFUiWLFD�H�FRQVWLWXFLRQDO�SHUPLWLX��VH�GHVHQYROYHU��

$SyV�R�SHUtRGR�DFLPD�UHIHULGR��PDLV�HVSHFL¿FDPHQWH�QR�DQR�GH�������
JDQKD�QRWRULHGDGH�QD�FLGDGH�GH�6mR�3DXOR�XPD�PRELOL]DomR�VRFLDO�GH�PpGLDV�
SURSRUo}HV��TXH�YLVD�FRPEDWHU�R�DXPHQWR�GH�5��������YLQWH�FHQWDYRV��QDV�WDULIDV�
GH�WUDQVSRUWH�S~EOLFR�FROHWLYR��$LQGD�TXH�GH�H[LVWrQFLD�DQWHULRU�D�HVWD�GDWD��R�
0RYLPHQWR�3DVVH�/LYUH�VHPSUH�WHYH�FRPR�SDXWD�SULQFLSDO�D�LVHQomR�GH�WDULIDV�GH�
WUDQVSRUWH�S~EOLFR�FROHWLYR�SDUD�WRGRV�RV�LQGLYtGXRV��EDVHDGRV�QR�HQWHQGLPHQWR�
GH� TXH� R� WUDQVSRUWH� S~EOLFR� p� XP� VHUYLoR� S~EOLFR� HVVHQFLDO�� XP� GLUHLWR�
IXQGDPHQWDO�TXH�DVVHJXUD�R�DFHVVR�GDV�SHVVRDV�DRV�GHPDLV�GLUHLWRV��FRPR�VD~GH�
H�HGXFDomR�

*DQKD�QRWRULHGDGH�D�PDQLIHVWDomR�GR�GLD����GH�MXQKR�GH�������HP�TXH�
D�3ROtFLD�0LOLWDU�GR�(VWDGR�GH�6mR�3DXOR�UHSULPLX�RV�PDQLIHVWDQWHV�GH�IRUPD�
H[WUHPDPHQWH� YLROHQWD� H� DEXVLYD�� FRPR� KDELWXDOPHQWH� R� ID]� HP� YLUWXGH� GR�
WUHLQDPHQWR�PLOLWDU�GH�HOLPLQDomR�GR�LQLPLJR��UHVTXtFLR�GR�SHUtRGR�GLWDWRULDO��
SUHVHQWH� QD� FRUSRUDomR� PLOLWDUL]DGD�� 2� IDWR� p� TXH� D� SRSXODUL]DomR� GH�
HTXLSDPHQWRV�HOHWU{QLFRV�±�VPDUWSKRQHV�H�FkPHUDV�±�FDSD]HV�GH�ID]HU�R�UHJLVWUR�
DXGLRYLVXDO�GRV�IDWRV�SHUPLWLX�DRV�PDQLIHVWDQWHV�H�VLPSDWL]DQWHV�ID]HU�R�UHJLVWUR�
H�GLYXOJDomR�GH�WDLV�DEXVRV�HP�UHGHV�VRFLDLV��RXWUR�IHQ{PHQR�UHFHQWH�FRP�PDLRU�
GLVSRQLELOLGDGH�H�DPSOLWXGH�QD�VRFLHGDGH�DWXDOPHQWH�

7DO� IDWR� DFDUUHWRX� HP� JUDQGHV� H� QXPHURVDV� PDQLIHVWDo}HV� GH�
VROLGDULHGDGH�DRV�PDQLIHVWDQWHV�SDXOLVWDV�HP�WRGR�R�SDtV��KDYHQGR�HQWmR�XPD�DWp�
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HQWmR� LPSUHYLVtYHO�SUHVHQoD�S~EOLFD�QDV� UXDV�FRP�RXWUDV�GHPDQGDV�EDVWDQWH�
JHQpULFDV�H�VHP�SDXWD�GH¿QLGD��FRPR�FRQWUD�D�FRUUXSomR��$�FREHUWXUD�GD�PtGLD�H��
TXH� LQLFLDOPHQWH� GHIHQGHX� D� DomR� WUXFXOHQWD� GD� 3ROtFLD� 0LOLWDU� VREUH� RV�
PDQLIHVWDQWHV��FKHJDQGR�D�D¿UPDU�TXH�D�3ROtFLD�0LOLWDU�GHYHULD�³FRORFDU�XP�
SRQWR�¿QDO�QLVVR´����VH�YLX�REULJDGD�D�UHYHU�VXD�SRVLomR�H�DSRLDU�RV�PRYLPHQWRV�
SRSXODUHV�DQWH�R�VHX�JUDQGH�DSRLR�VRFLDO����

,QLFLDYD�VH� QHVWH�PRPHQWR� XPD� WHQWDWLYD� GD�PtGLD� H� GRV� SDUWLGRV�
SROtWLFRV�GH�SDXWDU�DV�PRELOL]Do}HV�TXH�QDVFHUDP�GH�IRUPD�HVSRQWkQHD�H�VHP�
SDXWDV�XQLIRUPHV�H�GH¿QLGDV��&RPR�H[HPSOR�� WHPRV�TXH�R�JRYHUQR� IHGHUDO��
LPHGLDWDPHQWH� DSyV� D� PDLRU� PDQLIHVWDomR� GH� MXQKR� GH� ������ SURS{V� D�
FRQYRFDomR�GH�XPD�DVVHPEOHLD�FRQVWLWXLQWH�HVSHFt¿FD�SDUD�D�UHIRUPD�GR�VLVWHPD�
SROtWLFR�HOHLWRUDO�� TXH� IRVVH� VXEPHWLGD� D� XP� SOHELVFLWR� DSyV� VXD� UHDOL]DomR��
,PHGLDWDPHQWH�DSyV�HVWH�SURQXQFLDPHQWR��XP�GRV�SDUWLGRV�DOLDGRV�GD�SUySULD�
EDVH� GH� VXVWHQWDomR� GR� JRYHUQR� QR� SDUODPHQWR�� R� 30'%�� VH�PDQLIHVWD� QR�
VHQWLGR� FRQWUiULR�� SHGLQGR� TXH� DV� GLVFXVV}HV� VREUH� D� HYHQWXDO� UHIRUPD� GR�
VLVWHPD� VH� GHVVH� GHQWUR� GR� DWXDO� 3RGHU� /HJLVODWLYR�� 3RU� RXWUR� ODGR�� VHWRUHV�
RSRVLFLRQLVWDV�DR�JRYHUQR��LQFOXLQGR�VH�D�PDLRU�SDUWH�GD�JUDQGH�PtGLD��LPSUHVVD�
H�WHOHYLVLYD��WHQWDYD�SDXWDU�DV�PDQLIHVWDo}HV�FRPR�VHQGR�JHQHULFDPHQWH�FRQWUD�
D�FRUUXSomR��QXPD�FODUD�H�VHOHWLYD�WHQWDWLYD�GH�GHVHVWDELOL]DomR�LQVWLWXFLRQDO��
FRQVLGHUDQGR�DV�HOHLo}HV�SUHVLGHQFLDLV�TXH�VH�UHDOL]DULDP�QR�DQR�VXEVHTXHQWH�

7DLV�PDQLIHVWDo}HV�VH�WRUQDUDP�IUHTXHQWHV�QRV�DQRV�GH������H�������
JDQKDQGR� SDXWDV� PDLV� HVSHFt¿FDV� H� GHPRQVWUDQGR� FDGD� YH]� PDLV� SDXWDV�
GH¿QLGDV�FRPR�RV�HOHYDGRV�JDVWRV�S~EOLFRV�XWLOL]DGRV�SDUD�R�¿QDQFLDPHQWR�GH�
REUDV�SDUD�D�UHDOL]DomR�GRV�MRJRV�GD�&RSD�GR�PXQGR�GH�������RV�DOWRV�FXVWRV�GH�
VHUYLoRV�S~EOLFRV�HVVHQFLDLV��GHQWUH�RXWURV�

$LQGD�TXH�Ki�SRXFR�WHPSR�GHVWHV�IDWRV��H�FRP�D�UHVVDOYD�GH�TXH�VXD�
WUDMHWyULD�HVWi�DSHQDV�QR�LQtFLR�VH�FRQVLGHUDGD�HP�WHUPRV�KLVWyULFRV��D�OHLWXUD�
PDLV�DGHTXDGD��EDVHDGD�HP�SHVTXLVDV�GH�RSLQLmR��p�D�GH�TXH�KDYHULD�XP�IRUWH�
GHVFRQWHQWDPHQWR�FRP�D�HVWUXWXUD�SROtWLFD�LQVWLWXFLRQDOL]DGD�H�XP�GHVFUpGLWR�

Ϯϭ&K>,�����^�K�W�h>K͘��ĚŝƚŽƌŝĂů͘�ƉƵďůŝĐĂĚŽ�Ğŵ�ϭϯ�ũƵŶ͘�ϮϬϭϯ͘��ŝƐƉŽŶşǀĞů�Ğŵ��
ф �х��ĐĞƐƐŽ�Ğŵ͗�Ϯϳ�ũƵů͘�ϮϬϭϱ͘ŚƩƉ͗ͬͬǁǁǁϭ͘ĨŽůŚĂ͘ƵŽů͘ĐŽŵ͘ďƌͬŽƉŝŶŝĂŽͬϮϬϭϯͬϬϲͬϭϮϵϰϭϴϱĞĚŝƚŽƌŝĂůͲƌĞƚŽŵĂƌͲĂͲƉĂƵůŝƐƚĂ͘ƐŚƚŵů
�ϮϮ/ĚĞŵ͕��ĚŝƚŽƌŝĂů�ƉƵďůŝĐĂĚŽ�Ğŵ�ϭϵ͘�ũƵŶ͘�ϮϬϭϯ͘��ŝƐƉŽŶşǀĞů�Ğŵ���фŚƩƉ͗ͬͬǁǁǁϭ͘ĨŽůŚĂ͘ƵŽů͘ĐŽŵ͘ďƌͬŽƉŝŶŝĂŽͬϮϬϭϯͬϬϲͬϭϮϵϳϯϴϴͲĞĚŝƚŽƌŝĂůͲŝŶĐŽŐŶŝƚĂͲ
ŶĂƐͲƌƵĂƐ͘ƐŚƚŵůх��ĐĞƐƐŽ�Ğŵ͗�Ϯϳ�ũƵů͘�ϮϬϭϱ͘
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QRV�JRYHUQDQWHV�H�SDUODPHQWDUHV�HOHLWRV��DFDUUHWDQGR�HP�XP�HVJRWDPHQWR�GR�
PRGHOR� GH� GHPRFUDFLD� UHSUHVHQWDWLYD� OLEHUDO�� 8P� IDWR� TXH�PHUHFH�PDLRUHV�
UHÀH[}HV�p�R�GH�TXH�QDV�~OWLPDV�HOHLo}HV��QR�DQR�GH�������QDV�TXDLV�KRXYH�R�
PDLRU� tQGLFH� GH� DEVWHQomR� GRV� HOHLWRUHV� GHVGH� D� UHGHPRFUDWL]DomR���� 7DLV�
PRYLPHQWRV� SRSXODUHV� GHL[DUDP� XPD� FRQ¿JXUDomR� GH� XP� QRYR�PRGHOR� GH�
UHLYLQGLFDo}HV� SROtWLFDV� QR� kPELWR� GR� VRFLDO�� FRP� PDQLIHVWDo}HV� GH� PDLV�
YDULDGDV� SDXWDV� H� JUHYHV� FRQVWDQWHV�� DSRQWDQGR� XP�PDLRU� GHVORFDPHQWR� GR�
SROtWLFR�SDUD�IRUD�GRV�EDVWLGRUHV�LQVWLWXFLRQDLV�HP�GLUHomR�jV�UXDV��HP�GLUHomR�j�
VRFLHGDGH�

3RU�VXD�YH]��DV�PDQLIHVWDo}HV�S~EOLFDV�RFRUULGDV�PDLV�UHFHQWHPHQWH��
QRV� DQRV� GH� ����� H� ������ HP� TXH� IUHQWHV� IRUPDGDV�PDMRULWDULDPHQWH� SHODV�
FODVVHV�PpGLD�H�DOWD�SHGLUDP�R�LPSHDFKPHQW�GD�SUHVLGHQWD�HOHLWD�VHJXQGR�DV�
UHJUDV� HOHLWRUDLV� YLJHQWHV�� REVHUYD�VH� XPD� UHDomR� GH� PRYLPHQWRV� VRFLDLV�
KLVWRULFDPHQWH�YLQFXODGRV�D�SDXWDV�SURJUHVVLVWDV�FRQWUD�D�UXSWXUD�GHPRFUiWLFD�
UHSUHVHQWDWLYD�TXH� WDO� LPSHGLPHQWR�DFDUUHWDULD�FDVR�DSURYDGR�HP�GH¿QLWLYR��
FRQVLGHUDQGR� TXH� QHVWH� PRPHQWR� D� SUHVLGHQWD� VH� HQFRQWUD� DIDVWDGD� DWp� D�
FRQFOXVmR� GR� SURFHVVR� GH� LPSHGLPHQWR�� &RQWLQXDU� FRP� HVWD� GLVFXVVmR� p�
FRQWLQXDU�QD�OyJLFD�GRV�SHTXHQRV�SUREOHPDV��SRLV�DOJR�TXH�RV�HVFkQGDORV�GH�
FRUUXSomR�WrP�GH�FRPXP�GHVGH�D�UHGHPRFUDWL]DomR���GR�SDtV�p�D�SDUWLFLSDomR�
VLVWHPiWLFD�GH�WRGRV�RV�SDUWLGRV�SROtWLFRV��(QTXDQWR�QmR�VH�GLVFXWH�R�PRGHOR�
SROtWLFR�H�DV�IRUPDV�GH�JRYHUQDELOLGDGH��D�VRFLHGDGH�EUDVLOHLUD�FRQWLQXDUi�UHIpP�
GHVWD�FODVVH�SROtWLFD�

2�WHPD�GH�WDLV�PRELOL]Do}HV�VH�PRVWUD�FRPR�WmR�SXMDQWH��DLQGD�FDUHQWH�
GH�DQiOLVHV�PDLV�DSXUDGDV��H�HVWi�HP�SOHQR�SURFHVVR�GH�FRQVWUXomR��VHQGR�TXH�
LQFOXVLYH�SDUD�RV�GLDV�VXEVHTXHQWHV�j�FRQFOXVmR�GHVWH�WUDEDOKR�HVWmR�FRQYRFDGDV�
QRYDV�PRELOL]Do}HV�SRSXODUHV��7RGDYLD��QmR�SRGHPRV�QRV�IXUWDU�D�VXD�DQiOLVH�
TXDQGR�WUDWDPRV�GR�SROtWLFR�QR�SDtV��SRLV�FDGD�YH]�PDLV�HOH�VH�PRYH�SDUD�R�
VRFLDO��DLQGD�TXH�FRP�ÀX[RV�H�FRQWUDÀX[RV�TXH�VmR�LQHUHQWHV�D�WRGR�SURFHVVR�
VRFLDO�
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ĞůĞŝƚŽƌĂŝƐͲϮϬϭϰͲĞůĞŝƚŽƌĂĚŽх��ĐĞƐƐŽ�Ğŵ͗�Ϯϵ�ũƵů͘�ϮϬϭϱ͘
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&216,'(5$d®(6�),1$,6�

2�TXH� VH�SUHWHQGHX� FRP�HVWH�EUHYH� WUDEDOKR� IRL� GHPRQVWUDU� TXH�R�
SROtWLFR�WHP�VH�PDQLIHVWDGR�FDGD�YH]�PDLV�IRUD�GDV�LQVWkQFLDV�LQVWLWXFLRQDOL]DGDV�
GH�GHOLEHUDomR�SROtWLFD�� FRQVLGHUDQGR�R�DWXDO� H�SUHGRPLQDQWHPHQWH�SUHVHQWH�
PRGHOR�UHSUHVHQWDWLYR�

7RGDYLD�� QmR� VH� WUDWD� GH� DGRWDU� R� LQJrQXR� HQWHQGLPHQWR� GH� TXH� D�
VRFLHGDGH�EUDVLOHLUD�FRPR�XP�WRGR�HVWDULD�SROLWL]DGD���PDV�VLP�H�FRQVLGHUDU�XP�
FUHVFHQWH�JUDX�GH�SROLWL]DomR�H�DFHLWDU�RV�PXLWRV�GHVD¿RV�D�VHUHP�HQIUHQWDGRV��e�
SUHFLVR�FRPSUHHQGHU�TXH�R�PRPHQWR�GH�GLVFXVVmR�SROtWLFD�QR�%UDVLO�p�GH�PDLRU�
FRPSOH[LGDGH�GR�TXH�XPD�VLPSOHV�GLVFXVVmR�DFHUFD�GD�SHUPDQrQFLD�RX�QmR�GH�
GHWHUPLQDGR�JUXSR�SROtWLFR�QR�SRGHU�FHQWUDO�IHGHUDO��H�VXD�HYHQWXDO�VXEVWLWXLomR�
SRU�RXWUR�JUXSR�TXH�SRVVXL�HP�VHX�kPDJR�DV�PHVPDV�SROtWLFDV�QHROLEHUDLV�TXH�
HVWmR� VHQGR� GHVHQYROYLGDV� SHOR� (VWDGR� EUDVLOHLUR�� 2� SRQWR� FHQWUDO� QHVWH�
PRPHQWR�p�HQIUHQWDU�R�PLWR�GH�TXH�R�SROtWLFR�VH�PDQLIHVWD�DSHQDV�GHQWUR�GRV�
HVSDoRV� LQVWLWXFLRQDOL]DGRV� GH� UHSUHVHQWDomR�� FRQIRUPH� D� SUySULD� ¿ORVR¿D�
SROtWLFD�RFLGHQWDO�Mi�WHP�FRPR�FHUWR�

2� TXH� VH� QHFHVVLWD� p�� VHP� VRPEUD� GH� G~YLGDV�� DOJXPD� RXVDGLD� GH�
SHQVDPHQWR�H��SULQFLSDOPHQWH��GH�RXVDGDV�Do}HV�SROtWLFDV�FROHWLYDV�HP�WHUPRV�
GH� RXWURV� IRUPDWRV� GHPRFUiWLFRV�� ([SHULrQFLDV� GH� GHPRFUDFLD� GLUHWD� HVWmR�
VHQGR�UHDOL]DGDV�HP�DOJXQV�OXJDUHV�GR�PXQGR�H��UHVVDOYDGDV�DV�GHVLJXDOGDGHV�
VRFLRFXOWXUDLV�H�GH�DFHVVR�DRV�PHLRV�HOHWU{QLFRV�GH�SDUWH�GD�VRFLHGDGH�EUDVLOHLUD��
Mi�VHULD�SRVVtYHO�VH�SHQVDU�HP�DOJXPDV�H[SHULrQFLDV��2XWUD�FDPLQKR�TXH�SRGH�VHU�
WULOKDGR� ±� MXQWDPHQWH� FRP� RXWURV� WDQWRV�� PHQRV� RXVDGR� H� TXH� Mi� IRL�
H[SHULPHQWDGR� HP� UHOHYDQWH� HVFDOD� QR� SDtV�� p� R� UDGLFDO� DSURIXQGDPHQWR� GH�
PHFDQLVPRV�GH�SDUWLFLSDomR�H�FRQWUROH�VRFLDO�QDV�GHOLEHUDo}HV�SROtWLFDV�WRPDGDV�
QR�kPELWR�GR�SRGHU�LQVWLWXFLRQDOL]DGR��YHQWLODQGR�H�R[LJHQDQGR�VXDV�GHFLV}HV�
FRP�RV�DQVHLRV�GD�VRFLHGDGH�FLYLO�
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$5(1'7��+DQQDK��$�&RQGLomR�+XPDQD��7UDGXomR�GH�5REHUWR�5DSRVR����D�
HG��5LR�GH�-DQHLUR��)RUHQVH�8QLYHUVLWiULD�������

%5$6,/��3URSRVWD�GH�(PHQGD�&RQVWLWXFLRQDO�Q~PHUR����GH�������'LVSRQtYHO�
H P�
�KWWS���ZZZ�VHQDGR�JRY�EU�DWLYLGDGH�PDWHULD�GHWDOKHV�DVS"SBFRGBPDWH ����
�!�$FHVVR�HP����MXO�������

',$6��/XL]�$QW{QLR��3ROtWLFD�H�3DUWLFLSDomR�-XYHQLO��RV��FDUDV�SLQWDGDV��H�R�
PRYLPHQWR�SHOR�LPSHDFKPHQW��+LVWyULD�$JRUD��Y����������

)2/+$�'(�62�3$8/2��(GLWRULDO��SXEOLFDGR�HP����MXQ��������'LVSRQtYHO�HP���
�KWWS���ZZZ��IROKD�XRO�FRP�EU�RSLQLDR�����������������HGLWRULDO�UHWRPDU�
D�SDXOLVWD�VKWPO�!�$FHVVR�HP�����MXO�������

BBBBB� � (GL WRU LD O � SXEO LFDGR� HP� ��� � MXQ� � ����� � 'LVSRQtYHO � HP���
�KWWS���ZZZ��IROKD�XRO�FRP�EU�RSLQLDR�����������������HGLWRULDO�LQFRJQLWD�
QDV�UXDV�VKWPO!�$FHVVR�HP�����MXO�������

*2+1��0DULD�GD�*OyULD��0RYLPHQWRV�VRFLDLV�QD�FRQWHPSRUDQHLGDGH��5HYLVWD�
%UDVLOHLUD�GH�(GXFDomR��Y������Q������S����������������

+$%(50$6��-�UJHQ��0XGDQoD�HVWUXWXUDO�GD�HVIHUD�S~EOLFD��7UDGXomR�GH�
)OiYLR�.RWKH��5LR�GH�-DQHLUR��7HPSR�%UDVLOHLUR�������

+,56&+0$1�� $OEHUW�� 'H� FRQVXPLGRU� D� FLGDGmR�� DWLYLGDGHV� SULYDGDV� H�
SDUWLFLSDomR�QD�YLGD�S~EOLFD��7UDGXomR�GH�0DUFHOR�/HY\��6mR�3DXOR��%UDVLOLHQVH��
������S�����

.($1(�� -RKQ��$�6RFLHGDGH� FLYLO��9HOKDV� LPDJHQV� H� QRYDV� YLV}HV�� /LVERD��
7HPDV�H�'HEDWHV��������S������

52'5,*8(6��$OEHUWR�7RVL��'LUHWDV� -i�� R� JULWR� SUHVR� QD� JDUJDQWD��(GLWRUD�
)XQGDomR�3HUVHR�$EUDPR�������

7$</25�� &KDUOHV�� $UJXPHQWRV� ¿ORVy¿FRV�� 7UDGXomR� GH� $GDLO� 8ELUDMDUD�
6REUDO��6mR�3DXOR��/R\ROD��������S������

75,%81$/� 683(5,25� (/(,725$/�� (VWDWtVWLFDV� HOHLWRUDLV� ������
'LVSRQtYHO� HP� �KWWS���ZZZ�WVH�MXV�EU�HOHLFRHV�HVWDWLVWLFDV�HVWDWLVWLFDV�
HOHLWRUDLV������HOHLWRUDGR!�$FHVVR�HP�����MXO�������
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