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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\�UHYLVWDMXULGLFDGHOFLGXSH

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



(GLWRULDO�
1RV�HQFRQWUDPRV�HQ�XQ�PRPHQWR�KLVWyULFR�HQ�GRQGH�HO�PDQHMR�GH�OD�

LQIRUPDFLyQ�\�VX�DGHFXDGD�XWLOL]DFLyQ�VH�WRUQDQ�FODYHV��VH�KDEOD�GH�OD�H[LVWHQFLD�
GH�XQD�³6RFLHGDG�GH�LQIRUPDFLyQ´�\�GH�XQD�³6RFLHGDG�GH�FRQRFLPLHQWR´��\�HV�HQ�
HVH�HVFHQDULR�TXH�HO�&,'83(�GH� OD�6HGH�&LXGDG�GHO�(VWH�� ODQ]D� OD�VHJXQGD�
HGLFLyQ�GH�VX�UHYLVWD�MXUtGLFD�

(Q�HVWD�HQWUHJD��DGHPiV�GH�LQFOXLU�GRFWULQD�QDFLRQDO�H�LQWHUQDFLRQDO��VRQ�
DJUHJDGDV�GRV�MXULVSUXGHQFLDV�QDFLRQDOHV��D�ORV�HIHFWRV�GH�HQULTXHFHU�PiV�HO�
GHEDWH�HQ�HO�iPELWR�DFDGpPLFR��HQULTXHFLGR�HQ�HVWH�FDVR�FRQ�ODV�RSLQLRQHV�GH�
PDJLVWUDGRV� TXH� LQWHUSUHWDQ� HO� RUGHQDPLHQWR� MXUtGLFR� \� EXVFDQ� VX� FRUUHFWD�
DSOLFDFLyQ�

/RV�FiQRQHV�GH�HYDOXDFLyQ�GH�OD�HGXFDFLyQ�VXSHULRU�FDGD�YH]�RWRUJDQ�PD\RU�
SUHHPLQHQFLD� D� OD� FDQWLGDG� \� FDOLGDG� GH� OD� SURGXFFLyQ� ELEOLRJUi¿FD�� GH� ORV�
DOXPQRV�\�SURIHVRUHV�GH�OD�LQVWLWXFLRQHV�GH�HQVHxDQ]D�VXSHULRU��OD�YLVLELOLGDG�GH�
XQD� XQLYHUVLGDG� VH� HYDO~D� SRU� OD� H[SRUWDFLyQ�TXH� UHDOL]D� GH� ORV� WUDEDMRV� GH�
LQYHVWLJDFLyQ�GHVDUUROODGRV�HQ�VXV�FDPSXV�

(V�SRU�HVD�UD]yQ��TXH�OD�8QLYHUVLGDG�3ULYDGD�GHO�(VWH��IRPHQWD�D�GLDULR�OD�
LPSOHPHQWDFLyQ� GH� LGHDV� LQQRYDGRUDV�� TXH� SHUPLWDQ� HO� IRUWDOHFLPLHQWR� GHO�
VLVWHPD�HGXFDWLYR��HV�VDELGR�TXH��OD�LQYHVWLJDFLyQ�FLHQWt¿FD�MXQWDPHQWH�FRQ�OD�
H[WHQVLyQ�XQLYHUVLWDULD�\�OD�GRFHQFLD�LPSDUWLGD�HQ�ODV�DXODV��FRQVWLWX\HQ�ORV�WUHV�
HMHV�IXQGDPHQWDOHV�GH�XQD�LQVWLWXFLyQ�GH�HGXFDFLyQ�VXSHULRU��HV�D�WUDYpV�GH�HOORV�
TXH�HOOD�ORJUD�FRQVROLGDUVH�

&HOHEUDPRV�HVWD�VHJXQGD�HGLFLyQ��PDQWHQLHQGR�HO�FRPSURPLVR�LQFyOXPH�GH�
FUHDU� ORV� PHGLRV� SURSLFLRV� SDUD� TXH� OD� LQYHVWLJDFLyQ� FLHQWt¿FD� IRUPH� SDUWH�
LQWHJUDO�GHO�FRWLGLDQR�GH�ORV�SURIHVRUHV�\�DOXPQRV�GH�QXHVWUD�LQVWLWXFLyQ�

'U��&HFLOLR�$UQDOGR�5LYDV�$\DOD
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'DYLG�(OHXWHULR�%DOEXHQD�3pUH]�

5(680(1�� (O� GHUHFKR� SHQDO� SDUDJXD\R� QR� FRQWHPSOD� OD� SHQD� GH�
PXHUWH�HQWUH�VXV�FRQVHFXHQFLDV�MXUtGLFDV�GHO�GHOLWR��\�PHQRV�D~Q�HV�SRVLEOH�HQ�HO�
RUGHQDPLHQWR� SDUDJXD\R� HO� VDFUL¿FLR� GH� YLGDV� LQRFHQWHV� SDUD� FRPEDWLU� HO�
WHUURULVPR��(Q� HO� SUHVHQWH� DUWtFXOR� VH� UHDOL]DQ� DOJXQDV� UHÀH[LRQHV� VREUH� ODV�
SURSXHVWDV�UHDOL]DGDV�SRU�DOJXQRV�LQWHJUDQWHV�GH�OD�&iPDUD�GH�6HQDGRUHV�GHO�
3DUDJXD\�FRPR�UHDFFLyQ�DQWH�OD�DPHQD]D�GHO�WHUURULVPR�LQWHUQR��GHVGH�HO�SXQWR�
GH�YLVWD� VLVWHPiWLFR� HQ� FRKHUHQFLD� FRQ� ORV� WUDWDGRV� LQWHUQDFLRQDOHV� \� FRQ� HO�
PDUFR�FRQVWLWXFLRQDO�

3$/$%5$6�&/$9(��7HUURULVPR��3HQD�GH�PXHUWH��'HUHFKR�SHQDO�GHO�
HQHPLJR��&RUWH�SHQDO�LQWHUQDFLRQDO

6XPDULR�� ,�� ,QWURGXFFLyQ�� ,,�� 7HUURULVPR� \�
OHJLWLPDFLyQ� SDUD� HO� XVR� GH� OD� IXHU]D�� ,,,�� 7XPRUHV�
FDQFHURVRV� \� GRJPDV� SHQDOHV�� ,9�� ,PSOLFDFLRQHV�
LQWHUQDFLRQDOHV��9��¢3HQD�GH�PXHUWH�D�ORV�WHUURULVWDV"�
9,��&RQFOXVLRQHV��9,,��%LEOLRJUDItD�FLWDGD�

©(Q�PHGLR�GHO�WHUURU�\�GH�OD�VRVSHFKD�
FRQ�OD�PHQWH�DJLWDGD�\�ORV�RMRV�DVXVWDGRV�
EXVFDPRV�VROXFLRQHV�\�SODQHDPRV�TXp�

KDFHU�SDUD�HVFDSDU�GH�OD�VHJXUD�DPHQD]D�
TXH�WDQ�HVSDQWRVDPHQWH�QRV�DFHFKD��<�

VLQ�HPEDUJR�QRV�HTXLYRFDPRV��HVH�QR�HV�QXHVWUR�FDPLQR�
ODV�QRWLFLDV�HUDQ�IDOVDV��R�QR�HVFXFKDPRV��
���������������������������QR�FRPSUHQGLPRV�ELHQ��
2WUR�GHVDVWUH��RWUR�TXH�QXQFD�KDEtDPRV��

SHQVDGR��6~ELWD��WHPSHVWXRVDPHQWH�FDH�VREUH�
QRVRWURV��\�VLQ�GDUQRV�WLHPSR�±VLQ�

SUHSDUDUQRV±�QRV�DUUHEDWDª�
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�������©(Q�PHGLR�GHO�WHUURU�\�GH�OD�VRVSHFKD��
FRQ�OD�PHQWH�DJLWDGD�\�ORV�RMRV�DVXVWDGRV��
EXVFDPRV� VROXFLRQHV� \� SODQHDPRV� TXp�
KDFHU� SDUD� HVFDSDU� GH� OD� VHJXUD� DPHQD]D��
TXH�WDQ�HVSDQWRVDPHQWH�QRV�DFHFKD��<�VLQ�
HPEDUJR� QRV� HTXLYRFDPRV�� HVH� QR� HV�
QXHVWUR�FDPLQR�
ODV�QRWLFLDV�HUDQ�IDOVDV� �R�QR�HVFXFKDPRV�������������������������
QR�FRPSUHQGLPRV�ELHQ��
2WUR� GHVDVWUH�� RWUR� TXH� QXQFD� KDEtDPRV��
SHQVDGR�� 6~ELWD�� WHPSHVWXRVDPHQWH� FDH�
VREUH� QRVRWURV�� \� VLQ� GDUQRV� WLHPSR� ±VLQ�
SUHSDUDUQRV±�QRV�DUUHEDWDª�
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,��,QWURGXFFLyQ�

(O� SUREOHPD� GHO� WHUURULVPR� HQ� 3DUDJXD\� HVWi� JHQHUDQGR� XQ� LQWHQVR�
GHEDWH� D� QLYHO� VRFLDO� \� SROtWLFR� FRQ� SURSXHVWDV� WDQ� GUiVWLFDV� FRPR� ODV�
UHFLHQWHPHQWH� SURWDJRQL]DGDV� SRU� DOJXQRV� UHSUHVHQWDQWHV� GHO� SXHEOR� HQ� OD�
&iPDUD�GH�6HQDGRUHV��TXH�FRQVLVWHQ�HQ�SUHVFLQGLU�GHO�GHUHFKR�SHQDO�\�FRPEDWLU�
DO� WHUURULVPR� FRQ� XQD� VXHUWH� GH� ©JXHUUD� VXFLDª� VLQ� VXMHFLyQ� D� ORV� OtPLWHV�
FRQVWLWXFLRQDOHV�QL�D� ODV�JDUDQWtDV�SURFHVDOHV��(Q�FRQFUHWR�OD�VHQDGRUD�0LUWD�
*XVLQN\���UHDOL]y�XQDV�GHFODUDFLRQHV�HQ�YDULRV�PHGLRV�GH�FRPXQLFDFLyQ���HQ�ODV�
TXH�YLQR�D�GHFLU�TXH�OR�FRQYHQLHQWH�SDUD�FRPEDWLU�D�OD�GHOLQFXHQFLD�WHUURULVWD��HQ�
FRQFUHWR�DO�(MpUFLWR�GHO�3XHEOR�3DUDJXD\R��(33��HV�HO�ERPEDUGHR�SURJUDPDGR�
GH� OD� UHJLyQ� HQ� OD� TXH� GLFKD� RUJDQL]DFLyQ� VH� HQFXHQWUD�� DXQ� FXDQGR� HVD�
LQWHUYHQFLyQ�PLOLWDU� QHFHVDULDPHQWH� YD\D� D� SURYRFDU� OD�PXHUWH� GH� SHUVRQDV�
LQRFHQWHV��3DUD�HOOR�� OD�VHQDGRUD�DGXMR�HO�DUJXPHQWR�GH�TXH�HO� WHUURULVPR�HV�
FRPR� XQ� FiQFHU� DO� TXH� FRQYLHQH� FRPEDWLU� VDFUL¿FDQGR� DOJXQDV� ©FpOXODV�
YtUJHQHVª�TXH�VRQ�EXHQDV��\�D�WDO�HIHFWR�VROLFLWy�D�OD�FLXGDGDQtD�TXH�OH�RWRUJXH�XQ�
©FKHTXH�HQ�EODQFRª�DO�SUHVLGHQWH�&DUWHV�SDUD�TXH�SXHGD�HQIUHQWDU�DO�(33�FRQ�
PD\RU� DJUHVLYLGDG�� LGHQWL¿FDQGR� PHGLDQWH� WHFQRORJtD� D� ORV� WHUURULVWDV� SDUD�
DWDFDUOHV�FRQ�ERPEDV�\�JUDQDGDV��DGXFLHQGR�TXH�©\�VHJXUDPHQWH�FXDQGR�ORV�
PDWHPRV�D�HOORV�YD�D�WHQHU�TXH�PRULU�JHQWH�LQRFHQWH��SHUR�GH�FXDOTXLHU�PDQHUD�
WDPELpQ�HVWi�PXULHQGR�JHQWH�LQRFHQWH��(V�KRUD�GH�TXH��HQ�YH]�GH�FULWLFDU��FRPR�
FLXGDGDQtD�FRPSURPHWLGD��WDPELpQ�QRV�SRQJDPRV�D�DQDOL]DU�TXp�HV�OR�TXH�HQ�
UHDOLGDG�TXHUHPRVª��$GHPiV��H[SOLFy�TXH�FRQYLHQH�SHGLU�D\XGD�D�ORV�(VWDGRV�
8QLGRV�\�D�RWURV�SDtVHV�TXH�©WLHQHQ�ORV�HOHPHQWRV�WHFQROyJLFRV�\�TXH�UHDOPHQWH�
OH�HQWDEOHPRV�XQD�JXHUUD�\�XQ�SXQWR�¿QDO�DO�(33ª�

1R�HV�pVWH�HO�OXJDU�DGHFXDGR�SDUD�KDFHU�XQ�DQiOLVLV�SURIXQGR�GHO�DOFDQFH�
\�VLJQL¿FDGR�SROtWLFR�TXH�WDOHV�D¿UPDFLRQHV�FRQWLHQHQ�±\�DGHPiV�HVWH�WUDEDMR�
WDPSRFR�OR�SUHWHQGH±�QL�WDPSRFR�SDUD�DQDOL]DU�ODV�UD]RQHV�SHUVRQDOHV�QL�ORV�
WUiJLFRV�VXFHVRV�TXH��QR�QRV�FDEH�GXGD��VRQ�GH�JUDQ�LPSRUWDQFLD�\�TXH�YLHQHQ�
PRWLYDQGR�OD�SUROLIHUDFLyQ�GH�HVWD�FODVH�GH�SURSXHVWDV��DXQTXH�Vt�HV�SRVLEOH�
UHDOL]DU�DOJXQDV�FRQVLGHUDFLRQHV�GHVGH�HO�SXQWR�GH�YLVWD�LQWHUSUHWDWLYR�\�GHVGH�HO�
HQWUDPDGR�MXUtGLFR�SDUDJXD\R�HQ�HO�TXH�ODV�SURSXHVWDV�GHEHQ�LQWHJUDUVH��'HO�
DQiOLVLV�MXUtGLFR�\�GH�ODV�LPSOLFDFLRQHV�LQWHUQDFLRQDOHV�GH�OD�OODPDGD�©JXHUUD�DO�
WHUURULVPRª��WUDWDQ�ODV�VLJXLHQWHV�OtQHDV�

,,��7HUURULVPR�\�OHJLWLPDFLyQ�SDUD�HO�XVR�GH�OD�IXHU]D�

&RPR�SDVR�SUHYLR�FRQYLHQH�KDFHU�XQD�DFODUDFLyQ��HO�KHFKR�GH�TXH�HVWpQ�
PXULHQGR�SHUVRQDV�LQRFHQWHV�D�FDXVD�GH�OD�DFWLYLGDG�WHUURULVWD�QR�OHJLWLPD�D�TXH�
HO� XVR� GH� OD� IXHU]D� HVWDWDO� DFDEH� FRQ� OD� YLGD� GH�PiV� SHUVRQDV�� LQRFHQWHV� R�

�ϯ^ĞŶĂĚŽƌĂ�ĐŽůŽƌĂĚĂ�ƋƵĞ�ĂĚĞŵĄƐ�ĞũĞƌĐĞ�ĐŽŵŽ�ĚĞĨĞŶƐŽƌĂ�ĚĞ�ůŽƐ�ĚĞƌĞĐŚŽƐ�ŚƵŵĂŶŽƐ�ĞŶ�ůĂ�ĐŽŵŝƐŝſŶ�ƋƵĞ�ŝŶƚĞŐƌĂ�ĞŶ�ůĂ��ĄŵĂƌĂ�ĂůƚĂ͘
�ϰ�ŶƚƌĞ�ŽƚƌŽƐ�ĞŶ�Ğů��ŝĂƌŝŽ������ŽůŽƌ�ĚĞ�ϭϱ�ĚĞ�ĂŐŽƐƚŽ�ĚĞ�ϮϬϭϱ͕�ͨ WĂƌĂ�ĂĐĂďĂƌ�ĐŽŶ��WW�ĚĞďĞƌĄŶ�ŵŽƌŝƌ�ŝŶŽĐĞŶƚĞƐ͖ͩ�ĞŶ�Ğů��ŝĂƌŝŽ�,ŽǇ�ĚĞ�ϭϰ�ĚĞ�ĂŐŽƐƚŽ�
ĞƌŝĚĞ�ϮϬϭϱ͕�ͨ 'ƵƐŝŶŬǇ�ƉŝĚĞ�ůŝƋƵŝĚĂƌ�Ăů��WW�ĐŽŶ�ďŽŵďĂƐ͗�ǀĂ�ƚĞŶĞƌ�ƋƵĞ�ŵŽƌŝƌ�ŐĞŶƚĞ�ŝŶŽĐĞŶƚĞͩ͘
�ϱsŝĚ͘���>>�^d�ZK^�D�Zd1E͕�D͘�͕͘�ͨ ͎'ƵĞƌƌĂ�ĐŽŶƚƌĂ�ůŽƐ�ƚĞƌƌŽƌŝƐƚĂƐ͍ͩ͘��Ŷ�'KE��>����h^^��͕�:͘>͕͘�;Ěŝƌ͘ Ϳ�ͬ �,�ZE�E����&�ZE�E���͕��͘�;�ŽŽƌĚ͘Ϳ͕�
&ƵĞƌǌĂƐ��ƌŵĂĚĂƐ�Ǉ�ƐĞŐƵƌŝĚĂĚ�ƉƷďůŝĐĂ͘��ŽŶƐŝĚĞƌĂĐŝŽŶĞƐ�ĞŶ�ƚŽƌŶŽ�Ăů�ƚĞƌƌŽƌŝƐŵŽ�Ǉ�ůĂ�ŝŶŵŝŐƌĂĐŝſŶ͘��ĂƐƚĞůůſŶ͗�hŶŝǀĞƌƐŝƚĂƚ�:ĂƵŵĞ�/͕�ϮϬϬϳ͕�Ɖ͘�Ϯϰ͖



WHUURULVWDV��VLQR�TXH�WDQ�VROR�FRQ¿HUH� OHJLWLPLGDG�SDUD�SHUVHJXLU�\�VDQFLRQDU�
SHQDOPHQWH�D� ORV� UHVSRQVDEOHV�GH�GLFKDV�PXHUWHV��(VR�HV� WRGR��3RU� WDQWR�� VL�
PXHUHQ�PiV�FLXGDGDQRV�LQRFHQWHV�SHUR�QR�D�FDXVD�GHO�WHUURULVPR�VLQR�SRU�FXOSD�
GHO� IXQFLRQDPLHQWR� GHO� DSDUDWR� HVWDWDO� GH� SRGHU�� VHUi� UHVSRQVDEOH� TXLHQ�
FRPSRQH�GLFKR�DSDUDWR�\�QR�HO�FULPLQDO�WHUURULVWD��SRU�OR�TXH��GH�SURGXFLUVH�
GLFKDV�PXHUWHV��QR�VHUtDQ�SUHFLVDPHQWH�SRFDV�ODV�SHUVRQDV�TXH�VHUtDQ�OODPDGDV�D�
UHVSRQGHU�HQ�HO�iPELWR�SHQDO��FRPR�WUDWDUp�GH�H[SOLFDU�D�FRQWLQXDFLyQ�

/D�UHJXODFLyQ�GHO�WHUURULVPR�HQ�3DUDJXD\�VH�HQFXHQWUD�HQ�XQD�OH\�SHQDO�
HVSHFLDO��OD�/H\�������������©TXH�FDVWLJD�ORV�KHFKRV�SXQLEOHV�GH�WHUURULVPR��
DVRFLDFLyQ� WHUURULVWD� \� ¿QDQFLDPLHQWR� GHO� WHUURULVPRª�� QRUPD� TXH� SUHYp� OD�
LPSRVLFLyQ�GH�SHQDV�SULYDWLYDV�GH�OLEHUWDG�GH�KDVWD����DxRV��OtPLWH�WHPSRUDO�
Pi[LPR�SDUD�ODV�SHQDV�SULYDWLYDV�GH�OLEHUWDG�TXH��FRQ�FDUiFWHU�JHQHUDO��FRQWLHQH�
HO� WH[WR� SXQLWLYR� SDUDJXD\R��� DXQTXH� DGHPiV� VH� SXHGH� LPSRQHU� OD� OODPDGD�
UHFOXVLyQ� GH� VHJXULGDG� �DUW�� ��� &3��� EDVDGD� HQ� HO� PRGHOR� DOHPiQ� GH� OD�
6LFKHUXQJVYHUZDKUXQJ���TXH�SXHGH�WHQHU�XQD�H[WHQVLyQ�GH�KDVWD����DxRV�SRU�
HQFLPD�GH�OD�SHQD���3RU�WDQWR��HQ�PDWHULD�GH�WHUURULVPR��ODV�VDQFLRQHV�SHQDOHV�
SUHYLVWDV�HQ�HO�RUGHQDPLHQWR�SDUDJXD\R�VRQ�ODV�PiV�JUDYHV�\�H[WHQVDV�GH�HQWUH�
WRGDV�ODV�SRVLEOHV�

(Q�HIHFWR��OD�OH\�������������HQ�VX�DUW�����FDVWLJD�HO�WHUURULVPR�FRQ�SHQD�
SULYDWLYD�GH�OLEHUWDG�GH�HQWUH����\����DxRV��\�OR�GH¿QH�FRPR�OD�FRPLVLyQ�GH�
JHQRFLGLR��KRPLFLGLR��OHVLRQHV�JUDYHV��KHFKRV�SXQLEOHV�FRQWUD�OD�OLEHUWDG��DUWV��
���������\�����&3���FRQWUD�ODV�EDVHV�QDWXUDOHV�GH�OD�YLGD�KXPDQD��DUWV������������
���������&3���FRQWUD�OD�VHJXULGDG�GH�ODV�SHUVRQDV�IUHQWH�D�ULHVJRV�FROHFWLYRV�
�DUWV������\�����&3���FRQWUD�OD�VHJXULGDG�GH�ODV�SHUVRQDV�HQ�HO�WUiQVLWR��DUWV������
DO�����&3���FRQWUD�HO�IXQFLRQDPLHQWR�GH�LQVWDODFLRQHV�LPSUHVFLQGLEOHV��DUWV������
DO�����&3���VDERWDMH��DUWV������\�����&3���VLHPSUH�TXH�VX�SHUSHWUDFLyQ�UHVSRQGD�
D�OD�¿QDOLGDG�GH�LQIXQGLU�R�FDXVDU�WHUURU��REOLJDU�R�FRDFFLRQDU�SDUD�UHDOL]DU�XQ�
DFWR� R� DEVWHQHUVH� GH� KDFHUOR�� D� OD� SREODFLyQ� SDUDJXD\D� R� D� OD� GH� XQ� SDtV�
H[WUDQMHUR��D�ORV�yUJDQRV�FRQVWLWXFLRQDOHV�R�VXV�PLHPEURV�HQ�HO�HMHUFLFLR�GH�VXV�
IXQFLRQHV��R�D�XQD�RUJDQL]DFLyQ�LQWHUQDFLRQDO�R�VXV�UHSUHVHQWDQWHV��(Q�VX�DUW�����
FDVWLJD� FRQ� SHQD� SULYDWLYD� GH� OLEHUWDG� GH� HQWUH� �� \� ��� DxRV� OD� DVRFLDFLyQ�
WHUURULVWD�\�OD�FRQGXFWD�FRQVLVWH�HQ�FUHDU�XQD�DVRFLDFLyQ�RUJDQL]DGD�TXH�WHQJD�
SRU�¿QDOLGDG�FRPHWHU�ORV�KHFKRV�GH�WHUURULVPR�TXH�VH�HQXPHUDQ�HQ�HO�DUW�����GH�OD�
PLVPD� QRUPD�� VHU�PLHPEUR� GH� HOOD�� SDUWLFLSDU�� VRVWHQHUOD� HFRQyPLFDPHQWH��
SURYHHUOD�GH�DSR\R�ORJtVWLFR��SUHVWDUOH�DSR\R�R�SURPRYHUOD��<��SRU�~OWLPR��HQ�VX�
DUW�����FDVWLJD�HO�©¿QDQFLDPLHQWR�GHO�WHUURULVPRª��FRQ�SHQD�SULYDWLYD�GH�OLEHUWDG�
�ϲ'KE��>���s�>���͕�s͘ ͕�ĞŶ���^�H�^�>�s/͕�:͘&͘ �ͬ���EdhZ/ME�KZd/�͕�Z͘&͘ �ͬ��K'�Z1E�'KE��>��͕�:͘�͘�ͬ�'KE��>���s�>���͕�s͘ �ͬ�D�Zd1E���
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ƉƉ͘�ϭϵϭ�Ă�ϭϵϲ͖�>MW������Z�>͕�D͘K͕͘��ſĚŝŐŽ�WĞŶĂů�ƉĂƌĂŐƵĂǇŽ͘�Ϯǐ�ĞĚ͘��ƐƵŶĐŝſŶ͗�/ŶƚĞƌĐŽŶƟŶĞŶƚĂů͕�ϮϬϬϵ͕�Ɖ͘�ϮϱϬ͘
�ϳsŝĚ͘�'h/^�^K>��>�ZD�͕��͕͘�ZĞŝŶĐŝĚĞŶĐŝĂ�Ǉ�ĚĞůŝŶĐƵĞŶĐŝĂ�ŚĂďŝƚƵĂů͘�sĂůĞŶĐŝĂ͗�dŝƌĂŶƚ�ůŽ��ůĂŶĐŚ͕�ϮϬϬϴ͕�ƉƉ͘�ϱϭ�Ă�ϱϴ͖�:�^�,��<͕�dƌĂƚĂĚŽ�ĚĞ��ĞƌĞĐŚŽ�
WĞŶĂů͘�WĂƌƚĞ�'ĞŶĞƌĂů͘�ϰǐ�ĞĚ͕͘�ƚƌĂĚƵĐŝĚĂ�ƉŽƌ�:ŽƐĠ�>ƵŝƐ�DĂŶǌĂŶĂƌĞƐ�̂ ĂŵĂŶŝĞŐŽ͕�'ƌĂŶĂĚĂ͗��ŽŵĂƌĞƐ͕�ϭϵϵϯ͕�ƉƉ͘�ϳϯϵ�Ǉ�ƐƐ͖͘����,�Z/�^͕�̂ ͕͘�ͨ >Ă�ŵĞĚŝĚĂ�
ĚĞ�ĐƵƐƚŽĚŝĂ�ĚĞ�ƐĞŐƵƌŝĚĂĚ�Ă�ƉŽƐƚĞƌŝŽƌŝ͘�͎WĞŶĂ�Ž�ŵĞĚŝĚĂ�ĚĞ�ƐĞŐƵƌŝĚĂĚ͍ͩ͘��Ŷ��1����KZd�^͕�>͘D͕͘� ;ĐŽŽƌĚ͘Ϳ͕��ĞůŝƚŽ͕�ƉĞŶĂ͕�ƉŽůşƟĐĂ�ĐƌŝŵŝŶĂů�Ǉ�
ƚĞĐŶŽůŽŐşĂƐ� ĚĞ� ůĂ� ŝŶĨŽƌŵĂĐŝſŶ� Ǉ� ůĂ� ĐŽŵƵŶŝĐĂĐŝſŶ� ĞŶ� ůĂƐ� ŵŽĚĞƌŶĂƐ� ĐŝĞŶĐŝĂƐ� ƉĞŶĂůĞƐ͘� DĞŵŽƌŝĂƐ� ĚĞů� //� �ŽŶŐƌĞƐŽ� /ŶƚĞƌŶĂĐŝŽŶĂů� ĚĞ� :ſǀĞŶĞƐ�
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ϴsŝĚ���^�H�^�>�s/͕�:͘&͘ ͕�DĂŶƵĂů�ĚĞ��ĞƌĞĐŚŽ�ƉĞŶĂů͘�WĂƌƚĞ�'ĞŶĞƌĂů͘�ϲǐ�ĞĚ͘��ƐƵŶĐŝſŶ͗�>Ă�>ĞǇ�WĂƌĂŐƵĂǇĂ͕�ϮϬϭϮ͕�ƉƉ͘�ϭϳϱ�Ă�ϮϬϬ͖�DKZ��ZK��^͕�E͘�
�ſĚŝŐŽ�WĞŶĂů�ƉĂƌĂŐƵĂǇŽ�ĐŽŵĞŶƚĂĚŽ͘�ϰǐ�ĞĚ͘��ƐƵŶĐŝſŶ͗�/ŶƚĞƌĐŽŶƟŶĞŶƚĂů͕�ϮϬϬϵ͕�ƉƉ͘�Ϯϰϭ�Ă�Ϯϰϯ͖�̂ �,PE�͕�t͕͘��ŽŶƚƌŝďƵĐŝŽŶĞƐ�Ăů�ŽƌĚĞŶ�ũƵƌşĚŝĐŽͲƉĞŶĂů�
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ŽƌĚĞŶĂŵŝĞŶƚŽ�ũƵƌşĚŝĐŽ�ƉĂƌĂŐƵĂǇŽ͘��ƐƵŶĐŝſŶ͗�DĂƌďĞŶ͕�ϮϬϭϯ͕�ƉƉ͘�ϭϵϴ�Ă�Ϯϭϯ͘



GH�HQWUH���\����DxRV��\�OD�FRQGXFWD�FRQVLVWH�HQ�SURYHHU��VROYHQWDU�R�UHFROHFWDU�
REMHWRV��IRQGRV�X�RWURV�ELHQHV��FRQ�OD�¿QDOLGDG�GH�TXH�VHDQ�XWLOL]DGRV�WRWDO�R�
SDUFLDOPHQWH�SDUD�FRPHWHU�ORV�KHFKRV�GH�WHUURULVPR�TXH�VH�HQXPHUDQ�HQ�HO�DUW�����
GHO�PLVPR�FXHUSR�OHJDO��R�D�VDELHQGDV�TXH�VHUiQ�XWLOL]DGRV�SDUD�GLFKD�¿QDOLGDG�

3RU� WDQWR�� OD� UHDFFLyQ� SHQDO� SUHYLVWD� SDUD� HO� WHUURULVPR� HQ� HO�
RUGHQDPLHQWR�SDUDJXD\R�QR�HV�SUHFLVDPHQWH�GH�EDMD�LQWHQVLGDG��VLQR�TXH�HQ�HO�
HQFXDGUH�VLVWHPiWLFR��ODV�FRQVHFXHQFLDV�MXUtGLFDV�GHULYDGDV�GH�OD�SHUSHWUDFLyQ�
GH� FUtPHQHV� GH� WHUURULVPR� VRQ� ODV�PiV� JUDYHV� SRVLEOHV� HQ� HO� RUGHQDPLHQWR�
MXUtGLFR�� \� HV� HQ� HVH� RUGHQ� GH� FRVDV� GRQGH� VH� SURSRQH�� D� QLYHO� SROtWLFR�� OD�
LQWURGXFFLyQ�GH�XQD�VXHUWH�GH�GHUHFKR�SHQDO�GH�H[FHSFLyQ�FRPR�VL�VH�WUDWDVH�GH�
GHUHFKR�SHQDO�RUGLQDULR��VLQ�HYDOXDU�SUHYLDPHQWH� ORV� ULHVJRV�SDUD�HO�VLVWHPD�
MXUtGLFR�SHQDO�TXH�WRGR�HOOR�FRPSRUWD��SXHV�FRPR�D¿UPD�&8(5'$�$51$8��
©SUHWHQGHU�TXH�XQD�QRUPD�SDVH�SRU�RUGLQDULD�VLQ�VHUOR�HV�QR�TXHUHU�YHU��QL�KDFHU�
YHU��ORV�ULHVJRV�TXH�FRPSRUWD��1R�DIURQWDUORV�GH�IRUPD�H[SUHVD�HQ�OD�FRQ¿DQ]D�
GH�TXH�VHUi�ELHQ�DSOLFDGD��HV�OHJLVODU�GH�IRUPD�LUUHVSRQVDEOH��SXHV��VDELGR�HV�TXH�
XQ� RUGHQDPLHQWR� QR� SXHGH� GHVFDQVDU� H[FOXVLYDPHQWH� HQ� ODV� HVSDOGDV� PiV�
FDSDFLWDGDV�\�PiV�IXHUWHV�GH�VXV�PHMRUHV�DSOLFDGRUHV�H�LQWpUSUHWHVª���

,,,��7XPRUHV�FDQFHURVRV�\�GRJPDV�SHQDOHV

6LWXDGR�HQ�RWUR�SODQR�\�HQ�HO�Q~FOHR�GHO�SUREOHPD��DSDUHFH�HO�DUJXPHQWR�
GHO�GHOLQFXHQWH�FRPR�WXPRU�FDQFHURVR�TXH�FRQYLHQH�H[WLUSDU�GH�OD�VRFLHGDG��
FX\R�RULJHQ�VH�UHPRQWD�D�OD�VRItVWLFD�JULHJD�GHO�VLJOR�9�D�&���\�TXH�VH�DGYLHUWH�FRQ�
FODULGDG� HQ� ORV�'LiORJRV� GH� 3/$7Ï1�� HQ�3URWiJRUDV���� TXH� QDUUD� FyPR� DO�
LQFDSD]� GH� SDUWLFLSDU� HQ� KRQRU� \� HQ� MXVWLFLD� KD\� TXH� HOLPLQDUOH� FRPR� XQD�
HQIHUPHGDG�GH�OD�FLXGDG��DXQTXH�WDPELpQ�WHyORJRV�\�MXULVWDV�GHO�VLJOR�;,,,�FRPR�
6$172� 720È6� '(�$48,12�� HQ� OD� 6XPPD� 7KHRORJLFD���� UH¿ULy� D� HVWH�
H[WUHPR� D¿UPDQGR� OD� SRVLELOLGDG� GHO� H[WHUPLQLR� GHO� FRQVLGHUDGR� ©LQGLJQRª�
FRPR� VL� IXHVH� XQ� DQLPDO� �YHOXW� EHVWLD��� \� 52866($8� HQ� VX� WHRUtD�
FRQWUDFWXDOLVWD� KDEODED�GHO� FULPLQDO� FRPR� HQHPLJR� DO� TXH�KD\�TXH�GHVWUXLU��
7DPELpQ�.$17��HQ�VX�REUD�6REUH�OD�SD]�SHUSHWXD����UH¿ULy�D�HVWD�FDWHJRUtD�GH�
©HQHPLJRVª�D�TXLHQHV�DEDQGRQDQ�HO�HVWDGR�GH�SD]�\�UHJUHVDQ�DO�HVWDGR�GH�OD�
QDWXUDOH]D��SRUTXH�HQ�GLFKR�HVWDGR�VXSRQHQ�XQD�DPHQD]D�UHDO�TXH�ORV�FRQYLHUWH�
HQ�SHOLJURVRV��SRVLELOLWDQGR�XQD�HVSHFLDO� UHSXOVD� LQGHSHQGLHQWHPHQWH�GH� VXV�
DFWRV��\�HVSHFLDOPHQWH�UHOHYDQWH�HV�OD�WHRUtD�GH�+2%%(6��HQ�/HYLDWiQ����TXH�
D¿UPDED�TXH�HQ�HVD�JXHUUD�GH�WRGRV�FRQWUD�WRGRV�HQ�OD�TXH�OD�VRFLHGDG�VH�KDOOD�
LQPHUVD� �EHOOXP�RPQLXP�FRQWUD�RPQHV��HO�FLXGDGDQR� WUDQV¿HUH�SDUWH�GH�VXV�
GHUHFKRV�DO�(VWDGR�SDUD�TXH�JDUDQWLFH�VX�VXSHUYLYHQFLD��GH�PRGR�TXH�JR]D�GH�
WRWDO�OLEHUWDG�SDUD�KDFHU�OR�TXH�VHD�QHFHVDULR�\�SRVLELOLWDU�HO�PDQWHQLPLHQWR�GH�OD�
VRFLHGDG��SXGLHQGR��HQWUH�RWUDV�FRVDV��WUDWDU�DO�FULPLQDO�FRPR�HQHPLJR�LQFOXVR�
DUWLFXODQGR�XQ�GHUHFKR�GH�JXHUUD�TXH�MXVWL¿TXH�VX�HOLPLQDFLyQ�

�ϵ�h�Z����ZE�h͕�D͘>͕͘��ƚĞŶƵĂĐŝſŶ�Ǉ�ƌĞŵŝƐŝſŶ�ĚĞ�ůĂ�ƉĞŶĂ�ĞŶ�ůŽƐ�ĚĞůŝƚŽƐ�ĚĞ�ƚĞƌƌŽƌŝƐŵŽ͘�DĂĚƌŝĚ͗�DŝŶŝƐƚĞƌŝŽ�ĚĞ�:ƵƐƟĐŝĂ�Ğ�ŝŶƚĞƌŝŽƌ͘ �ϭϵϵϱ͕�Ɖ͘�ϲϴϯ͘
�ϭϬsŝĚ͘�W>�dME͕�WƌŽƚĄŐŽƌĂƐ͕�ϯϮϮĚ͘�dƌĂĚƵĐĐŝſŶ�ĚĞ�:͘�sĞůĂƌĚĞ͘�KǀŝĞĚŽ͗�WĞŶƚĂůĨĂ�ĞĚŝĐŝŽŶĞƐ͘�ϭϵϴϬ͖�W>�dME͕�ͨ >ĂƐ�ůĞǇĞƐ͘�>ŝďƌŽ�ƋƵŝŶƚŽͩ͘��Ŷ�W>�dME͕�
KďƌĂƐ�ĐŽŵƉůĞƚĂƐ͘�dƌĂĚƵĐĐŝſŶ�ĚĞ�WĂƚƌŝĐŝŽ�ĚĞ��ǌĐĄƌĂƚĞ͘�dŽŵŽ�ϵ͘�DĂĚƌŝĚ͗�DĞĚŝŶĂ�Ǉ�EĂǀĂƌƌŽ͘�ϭϴϳϮ͕�ƉƉ͘�Ϯϰϭ�Ǉ�ϮϰϮ͘
ϭϭ�dKD�^�����Yh/EK͕�̂ ƵŵŵĂ�dŚĞŽůŽŐŝĐĂ�//͕�Ϯ͕�ƋƵ͘�ϲϰ͘Ϯ͘
ϭϮ�ZKh^^��h͕�:͘:͕͘��ů�ĐŽŶƚƌĂƚŽ�ƐŽĐŝĂů͘�ϭϳϲϮ͘�DĂĚƌŝĚ͗�̂ ĂƌƉĞ͘�ϭϵϴϯ͘�>ŝďƌŽ�//͕�ĐĂƉ͘�s͕�Ɖ͘�ϲϳ͘
�ϭϯ<�Ed͕ �/͕͘�^ŽďƌĞ�ůĂ�ƉĂǌ�ƉĞƌƉĞƚƵĂ͘�ϭϳϵϱ͘�DĂĚƌŝĚ͗�dĞĐŶŽƐ�ϭϵϵϲ͕�Ɖ͘�ϭϰ͘
�ϭϰ,K���^͕�d͘ ͕�>ĞǀŝĂƚĄŶ͘�ϭϲϱϭ͘�DĂĚƌŝĚ͗��ůŝĂŶǌĂ��ĚŝƚŽƌŝĂů͘�ϭϵϵϵ͘�ĐĂƉ͘�ϭϭ͕�Ɖ͘�ϵϰ�Ă�ϭϵϲ͘



(Q�OD�DFWXDOLGDG�VH�IRUPXODURQ�DOJXQDV�WHRUtDV�TXH�UHVFDWDQ�HO�GHEDWH�
¿ORVy¿FR�VREUH�HO�GHOLQFXHQWH�SRU�WHQGHQFLD��HO�LQFRUUHJLEOH�R�HO�GHOLQFXHQWH�SRU�
FRQYLFFLyQ� FRPR� HQHPLJR� GH� OD� VRFLHGDG�� TXH� IXQGDPHQWDOPHQWH� KDQ� VLGR�
GHVDUUROODGDV�HQ�$OHPDQLD�SRU�DXWRUHV�FRPR�-$.2%6�HQ�VX�FpOHEUH�WHRUtD�GHO�
GHUHFKR�SHQDO�GHO�HQHPLJR��)HLQVGVWUDIHFKW����IRUPXODGD�D�¿QDOHV�GH�ORV�DxRV�
���\�TXH�SRFR�D�SRFR�KD�LGR�SHUGLHQGR�LQWHQVLGDG�SRU�ODV�FRQVWDQWHV�REMHFLRQHV�
GRFWULQDULDV���TXH�VH�KDQ�LGR�IRUPXODQGR�FRQWUD�VXV�DUJXPHQWRV�FHQWUDOHV�TXH�
SRGHPRV� UHVXPLU� HQ�TXH� VH� SXHGH� VRPHWHU� D� OD� FULPLQDOLGDG� WHUURULVWD� D� XQ�
GHUHFKR�SHQDO� GLVWLQWR� GHO� TXH� VH� DSOLFD� D� ORV� GHPiV� GHOLQFXHQWHV�� HV� GHFLU��
WUDWDQGR�D�ORV�WHUURULVWDV��GHOLQFXHQWHV�SRU�FRQYLFFLyQ��FRPR�HQHPLJRV�\�FRPR�
QR�SHUVRQDV�� IUHQWH� D� ORV� LQIUDFWRUHV� TXH� VH� PDQWLHQHQ� GHQWUR� GHO� URO� GH�
FLXGDGDQRV��SHUVRQDV���D�TXLHQHV��VL�GHOLQTXHQ��VH�OHV�DSOLFD�HO�GHUHFKR�SHQDO�
FRP~Q���

/RV�HMHPSORV�GHO�XVR�GH�HVWDV� WpFQLFDV� OHJLVODWLYDV�HQ�HO�PXQGR�VRQ�
P~OWLSOHV� \� WRGRV� HOORV� KDQ� UHFLELGR� ODV� FUtWLFDV� XQiQLPHV� GH� OD� FRPXQLGDG�
FLHQWt¿FD�HQ�HO�iPELWR�MXUtGLFR��FRPR�OD�QRUWHDPHULFDQD�3DWULRW�$FW������TXH�VH�
SURPXOJy�FRPR�UHVSXHVWD�D�ORV�DWHQWDGRV�GHO����GH�VHSWLHPEUH�HQ�HO�:RUOG�7UDGH�
&HQWHU����ODV�UHVSXHVWDV�EpOLFDV�IUHQWH�D�ORV�DWHQWDGRV�WHUURULVWDV��ODV�OH\HV�GH�
VXSUHVLyQ� GH� JDUDQWtDV� SURFHVDOHV� SDUD� OD� LQYHVWLJDFLyQ� \� HQMXLFLDPLHQWR� GH�
WHUURULVWDV����ODV�LQWHQVL¿FDFLRQHV�SXQLWLYDV�PHGLDQWH�SHQDV�GH�H[WUHPD�GXUH]D�
SDUD� GHOLWRV� GH� WHUURULVPR�� OD� FUHDFLyQ� GH� ¿JXUDV� GH� DGRFWULQDPLHQWR��
FRODERUDFLyQ� R� SHUWHQHQFLD� D� RUJDQL]DFLRQHV� WHUURULVWDV�� DSRORJtD� \�
HQDOWHFLPLHQWR�GHO�WHUURULVPR����HWF���HQ�PXOWLWXG�GH�SDtVHV�FRPR�(VSDxD����(Q�
3DUDJXD\�OD�UHIRUPD�GH�OD�OH\�GH�GHIHQVD�QDFLRQDO�D�WUDYpV�GH�OD�OH\������������\�
HO�'HFUHWR�����������GLVSRVLFLRQHV�SRU�ODV�TXH�VH�SRVLELOLWy�OD�LQWHUYHQFLyQ�GH�
ODV�IXHU]DV�DUPDGDV�SDUD�FRPEDWLU�DO�(33��HQYLDQGR�GLUHFWDPHQWH�DO�HMpUFLWR�D�ORV�
GHSDUWDPHQWRV�GH�&RQFHSFLyQ��6DQ�3HGUR�\�$PDPED\��VLQ�QHFHVLGDG�GH�GHFODUDU�
IRUPDOPHQWH�HVWDGR�GH�H[FHSFLyQ�\�DO�PDUJHQ�GH�ODV�JDUDQWtDV�GHO�SURFHVR��SHUR�
GH�HVWH�DVSHFWR�\D�PH�RFXSp�HQ�RWUR�OXJDU�DO�TXH�PH�UHPLWR�tQWHJUDPHQWH���

&RPR�VH�KD�YLVWR��OD�FRQFHSFLyQ�RULJLQDULD�GHO�VDFUL¿FLR�GH�XQ�PLHPEUR�
GHO�JUXSR�FRPR�XQ�WXPRU�FDQFHURVR�SDUD�VDOYDU�DO�UHVWR�GH�OD�VRFLHGDG��QR�VH�
ϭϱ:�<K�^͕�'͕͘�ͨ �ĞƌĞĐŚŽ�ƉĞŶĂů�ĚĞ�ĐŝƵĚĂĚĂŶŽ�Ǉ��ĞƌĞĐŚŽ�ƉĞŶĂů�ĚĞů�ĞŶĞŵŝŐŽͩ͘��Ŷ�:�<K�^͕�'͘�ͬ ���E�/K�D�>/�͕�D͕͘��ĞƌĞĐŚŽ�ƉĞŶĂů�ĚĞů�ĞŶĞŵŝŐŽ͘�Ϯǐ�
�Ě͘�DĂĚƌŝĚ͗�dŚŽŵƐŽŶ��ŝǀŝƚĂƐ͘�ϮϬϬϲ͕�Ɖ͘�Ϯϰ�Ǉ�ƐƐ͘
ϭϲsŝĚ͕͘�ƉŽƌ�ĞũĞŵƉůŽ͕�'KE��>����h^^��͕�:͘>͕͘��ů��ĞƌĞĐŚŽ�ƉĞŶĂů�ĨƌĞŶƚĞ�Ăů�ƚĞƌƌŽƌŝƐŵŽ͘��ƵĞƐƟŽŶĞƐ�Ǉ�ƉĞƌƐƉĞĐƟǀĂƐ͘�>ĞĐĐŝſŶ�ŝŶĂƵŐƵƌĂů�ĚĞů�ĐƵƌƐŽ�
ϮϬϬϱͬϮϬϬϲ͘��ĂƐƚĞůůſŶ͗�hŶŝǀĞƌƐŝƚĂƚ�:ĂƵŵĞ�/͘�ϮϬϬϱ͕�ƉƉ͘�ϯϰ�Ǉ�ϯϱ͖�Z�DK^�s��Yh��͕�:͘�͕͘�ͨ �ůŐƵŶŽƐ�ĂƉƵŶƚĞƐ�ƐŽďƌĞ�Ğů�ĐĂƌĄĐƚĞƌ�ƌĞƚſƌŝĐŽ�ĚĞ�ůĂ�ĐƌşƟĐĂ�Ăů�
�ĞƌĞĐŚŽ�ƉĞŶĂů�ĚĞů�ĞŶĞŵŝŐŽͩ͘��Ŷ��ŶƵĂƌŝŽ�ĚĂ�&ĂĐƵůƚĂĚĞ�ĚĞ��ĞƌĞŝƚŽ�ĚĂ�hŶŝǀĞƌƐŝĚĂĚĞ�ĚĞ����ŽƌƵŹĂ͕�ŶƷŵ͘�ϭϭ͕�ϮϬϬϳ͕�ƉƉ͘�ϳϲϯ�Ă�ϳϳϯ͖�DhHK���KE��͕�
&͘ ͕�ͨ�Ğ�ŶƵĞǀŽ�ƐŽďƌĞ�Ğů�͞�ĞƌĞĐŚŽ�ƉĞŶĂů�ĚĞů�ĞŶĞŵŝŐŽͩ͘͟��Ŷ�W�Z����>s�Z��͕�&͘ ͕�;�Ě͘Ϳ͕�sŶŝǀĞƌƐŝƚĂƐ�ǀŝƚĂĞ͘�,ŽŵĞŶĂũĞ�Ă�ZƵƉĞƌƚŽ�EƷŹĞǌ��ĂƌďĞƌŽ͘�
hŶŝǀĞƌƐŝĚĂĚ�ĚĞ�̂ ĂůĂŵĂŶĐĂ͘�ϮϬϬϳ͕�ƉƉ͘�ϱϮϮ�Ǉ�ƐƐ͖͘�>�^�hZ�1E�̂ �E�,��͕�:͘�͕͘�ͨ ͎YƵĠ�ůĞƐ�ĐŽƌƚĞŶ�ůĂ�ĐĂďĞǌĂ͍ͩ͘��Ŷ�ZĞǀŝƐƚĂ��ůĂǀĞƐ�ĚĞ�ůĂ�ZĂǌſŶ�WƌĄĐƟĐĂ͕�
ŶǑ�ϭϰϱ͕�ϮϬϬϰ͕�ƉƉ͘�ϯϰ�Ă�ϰϭ͕�ĞŶƚƌĞ�ŵƵĐŚŽƐ�ŽƚƌŽƐ͘
ϭϳ:�<K�^͕�'͕͘�ͨ ͎�ĞƌĞĐŚŽ�ƉĞŶĂů�ĚĞů�ĞŶĞŵŝŐŽ͍�hŶ�ĞƐƚƵĚŝŽ�ĂĐĞƌĐĂ�ĚĞ�ůŽƐ�ƉƌĞƐƵƉƵĞƐƚŽƐ�ĚĞ�ůĂ�ũƵƌŝĚŝĐŝĚĂĚͩ͘��Ŷ���E�/K�D�>/�͕�D͘�ͬ �'MD��Ͳ:�Z��
�1��͕��͕͘��ĞƌĞĐŚŽ�ƉĞŶĂů�ĚĞů�ĞŶĞŵŝŐŽ͘��ů�ĚŝƐĐƵƌƐŽ�ƉĞŶĂů�ĚĞ�ůĂ�ĞǆĐůƵƐŝſŶ͘�sŽů͘�Ϯ͘�DĂĚƌŝĚ͗��ĚŝƐŽĨĞƌ͘ �ϮϬϬϲ͕�ƉƉ͘�ϭϬϭ�Ă�ϭϭϲ͖�:�<K�^͕�'͕͘�͎ͨdĞƌƌŽƌŝƐƚĂƐ�
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ĞǆĐůƵƐŝſŶ͕�sŽů͘�Ϯ͘�DĂĚƌŝĚ͗��ĚŝƐŽĨĞƌ͕ �ϮϬϬϲ͕�ƉƉ͘�ϳϳ�Ă�ϵϮ͘
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EDVDED�HQ�VDFUL¿FDU�DO�LQRFHQWH�VLQR�DO�FULPLQDO��$XQ�DVt��FRQ�HO�WLHPSR�HVDV�
WHRUtDV�KDQ�GHMDGR�GH�WHQHU�YDOLGH]�SRUTXH�HO�VLVWHPD�UHSUHVRU�HVWDWDO�JUDYLWD�
VREUH�ORV�SULQFLSLRV�FRQVWLWXFLRQDOHV�\�VREUH�ORV�GHUHFKRV�IXQGDPHQWDOHV�TXH�
DFW~DQ�FRPR�OtPLWHV�DO�HMHUFLFLR�GHO�SRGHU�SXQLWLYR�HVWDWDO��SXHV�FRPR�KD�YHQLGR�
SRQLHQGR�GH�PDQL¿HVWR�OD�GRFWULQD�SHQDOLVWD��©HO�GHUHFKR�SHQDO�FRPR�OtPLWH�DO�
SRGHU�SHQDO�HVWDWDO�KD�JHQHUDGR�XQ�FRQMXQWR�GH�SULQFLSLRV�SDUD�HO�VLVWHPD�SHQDO�
HQ� VX� FRQMXQWR�� HVWR� HV�� GHUHFKR� SHQDO� VXVWDQFLDO�� SURFHVDO�� GH� HMHFXFLyQ� \�
UHIHUHQWH� D� ODV�)XHU]DV�GH�6HJXULGDG�� FX\D�REVHUYDQFLD�SHUPLWH� FRQYHUWLU� OD�
LQVHJXULGDG�GHO�SRGHU�SHQDO�HVWDWDO�HQ�VHJXULGDG�SDUD�HO�FLXGDGDQR��(Q�RWUDV�
SDODEUDV��VHJXULGDG��D�GLIHUHQFLD�GH�OR�TXH�VH�TXLHUH�D�YHFHV�KDFHU�FUHHU��QR�VXUJH�
GHVGH�HO�HMHUFLFLR�GHO�SRGHU�SHQDO�HVWDWDO��VLQR�GHVGH�ORV�OtPLWHV�D�GLFKR�HMHUFLFLR��
GHVGH�HO�GHUHFKR�SHQDO�HQWHQGLGR�FRPR�XQ�FRQMXQWR�GH�SULQFLSLRV�OLPLWDGRUHV�
WDQWR�IRUPDOHV�FRPR�PDWHULDOHV�TXH�ULJHQ�WRGR�HO�VLVWHPD�SHQDOª���

3RU�WDQWR��OD�FRQFOXVLyQ�QR�SXHGH�VHU�PiV�VLPSOH��HO�H[WHUPLQLR�GH�ORV�
FULPLQDOHV�\�HO�VDFUL¿FLR�GH�PLHPEURV�LQRFHQWHV�GHO�JUXSR�QR�VRQ��QL�GH�OHMRV��
DFWXDFLRQHV�HVWDWDOHV�SHUPLWLGDV�HQ�GHPRFUDFLD�QL�WDPSRFR�SRU�HO�GHUHFKR�SHQDO�
GH� ODV� VRFLHGDGHV� FLYLOL]DGDV�� SXHV� FRPR� D¿UPD�*21=È/(=�&866$&�� OD�
OXFKD�FRQWUD�HO�WHUURULVPR�QR�SXHGH�TXHGDU�IXHUD�GH�ORV�©OtPLWHV�LQIUDQTXHDEOHV�
GH�XQ�'HUHFKR�SHQDO�GH�XQ�(VWDGR�GH�'HUHFKR�GHPRFUiWLFR��>«@�)XHUD�GHO�VHQR�
GH�HVWH�PRGHOR�GH�RUJDQL]DFLyQ�GHO�SRGHU��pVWH�VH�YD�FRQYLUWLHQGR�HQ�DEVROXWR�\�
HO�'HUHFKR�SHQDO�HV�HO�LQVWUXPHQWR�FOiVLFR�SDUD�HPSUHQGHU�FXDOTXLHU�FDPLQR�GH�
LQYROXFLyQ�D�OD�EDUEDULH�\�D�OD�WLUDQtD��1L�HO�WHUURULVPR�QL�OD�VLPSOL¿FDFLyQ�GH�OD�
LGHD�GH�VHJXULGDG�VRQ�XQ�SUHWH[WR�SDUD�HVFDSDU�GH�QXHVWUR�VLVWHPD�GH�GHUHFKRV�
IXQGDPHQWDOHV��+D\�TXH�GHIHQGHU�OD�GHPRFUDFLD�IUHQWH�D�ORV�HQHPLJRV�H[WUHPRV��
ORV�WHUURULVWDV��SHUR�WDPELpQ�IUHQWH�D�VXV�HQHPLJRV�LQWHUQRV��HO�IDVFLVPR��3RU�
WRGR�HOOR��DFDER�GLFLHQGR�TXH�VyOR�HO�'HUHFKR�HV�HO�IXWXUR�GH�OD�'HPRFUDFLDª���

,9��,PSOLFDFLRQHV�LQWHUQDFLRQDOHV

'H�OR�DQWHULRU�VH�GHVSUHQGH�TXH�GLFKRV�DUJXPHQWRV�QR�VROR�QR�SXHGHQ�
WHQHU�FDELGD�HQ�HO�RUGHQDPLHQWR�YLJHQWH�SRU�LU�HQ�FRQWUD�GH�WRGR�HO�VLVWHPD�GH�
OLEHUWDGHV� FLYLOHV�� GH� OLEHUWDGHV� FRQVWLWXFLRQDOHV� \� GH� OD� SURWHFFLyQ� GH� ORV�
GHUHFKRV� IXQGDPHQWDOHV�� VLQR� SRUTXH� DGHPiV� VXSRQGUtDQ�� GLUHFWDPHQWH��
YXOQHUDFLRQHV�GH�GHUHFKRV�KXPDQRV�\�OD�SHUSHWUDFLyQ�GH�FUtPHQHV�FDWDORJDGRV�
FRPR�GH� OHVD�KXPDQLGDG���\�FRQWUD� OD�FRPXQLGDG� LQWHUQDFLRQDO�±QL�VLTXLHUD�
GHVGH�WLHPSRV�UHFLHQWHV±��SXGLHQGR�GDU�OXJDU�D�OD�LQWHUYHQFLyQ�GH�OD�&RUWH�3HQDO�
,QWHUQDFLRQDO� HQ� 3DUDJXD\� SRU� WUDWDUVH� GH� ELHQHV� MXUtGLFRV� GH� SURWHFFLyQ�

�Ŷ�>h�ME�W�H�͕��͘D͕͘��ĞƌĞĐŚŽ�ƉĞŶĂů�ĚĞů��ƐƚĂĚŽ�ƐŽĐŝĂů�Ǉ�ĚĞŵŽĐƌĄƟĐŽ�ĚĞ��ĞƌĞĐŚŽ͘�>ŝďƌŽ�,ŽŵĞŶĂũĞ�Ă�̂ ĂŶƟĂŐŽ�Dŝƌ�WƵŝŐ͘�DĂĚƌŝĚ͗�>Ă�>ĞǇ͕�ϮϬϭϬ͕�ƉƉ͘�
ϴϵϳ�Ă�ϭϬϬϴ͘
�ϮϮsŝĚ͘���>�h�E��W�Z��͕��͘�͕͘�ͨ �ĞƌĞĐŚŽƐ�ĨƵŶĚĂŵĞŶƚĂůĞƐ�Ǉ�ŽƌŐĂŶŝǌĂĐŝŽŶĞƐ�ĐƌŝŵŝŶĂůĞƐ͗�ĂŶĄůŝƐŝƐ�ĐƌşƟĐŽ�ĚĞ�ůĂ�ƌĞƐƉƵĞƐƚĂ�ĚĞů�ůĞŐŝƐůĂĚŽƌ�ƉĂƌĂŐƵĂǇŽ�
ĂŶƚĞ�ůĂ�ĐƌĞĐŝĞŶƚĞ�ĂŵĞŶĂǌĂ�ĚĞů�ƚĞƌƌŽƌŝƐŵŽͩ͘��Ŷ�/Ŷ�ƌĞƚ͘�ZĞǀŝƐƚĂ�ƉĂƌĂ�Ğů�ĂŶĄůŝƐŝƐ�ĚĞů��ĞƌĞĐŚŽ͘�ϮͬϮϬϭϰ͘��ĂƌĐĞůŽŶĂ͕�ϮϬϭϰ͕�ƉƉ͘�Ϯ�Ă�Ϯϰ͘
�Ϯϯ�h^dK^�Z�D1Z��͕�:͕͘�ͨ /ŶͲƐĞŐƵƌŝĚĂĚ�Ǉ�ůƵĐŚĂ�ĐŽŶƚƌĂ�Ğů�ƚĞƌƌŽƌŝƐŵŽͩ͘��Ŷ�>K^�EK͕�D͘'͘�ͬ �DhHK���KE��͕�&͘ ͕�;�ŽŽƌĚƐ͘Ϳ͕��ů�ĚĞƌĞĐŚŽ�ƉĞŶĂů�ĂŶƚĞ�ůĂ�
ŐůŽďĂůŝǌĂĐŝſŶ�Ǉ�Ğů�ƚĞƌƌŽƌŝƐŵŽ͘�ͨ �ĞĚĂŶƚ�ĂƌŵĂ�ƚŽŐĂĞͩ͘�sĂůĞŶĐŝĂ͗�dŝƌĂŶƚ�ůŽ��ůĂŶĐŚ͕�ϮϬϬϰ͕�Ɖ͘�ϰϬϳ͘
� Ϯϰ'KE��>��� �h^^��͕� :͘>͕͘� ͨ�ů� �ĞƌĞĐŚŽ� ƉĞŶĂů� ĨƌĞŶƚĞ� Ăů� ƚĞƌƌŽƌŝƐŵŽ͘� �ƵĞƐƟŽŶĞƐ� Ǉ� ƉĞƌƐƉĞĐƟǀĂƐͩ͘� �Ŷ� 'KE��>��� �h^^��͕� :͘>͘� ͬ� 'MD���
�K>KD�Z͕�:͘>͕͘�;ĐŽŽƌĚƐ͘Ϳ͕�dĞƌƌŽƌŝƐŵŽ�Ǉ�WƌŽĐĞƐŽ�ƉĞŶĂů�ĂĐƵƐĂƚŽƌŝŽ͘�sĂůĞŶĐŝĂ͗�dŝƌĂŶƚ�ůŽ��ůĂŶĐŚ͕�ϮϬϬϲ͕�ƉƉ͘�ϵϯ�Ǉ�ϵϰ͘



XQLYHUVDO���\�GH�FRQGXFWDV�SURKLELGDV�SRU�PXOWLWXG�GH�WUDWDGRV�LQWHUQDFLRQDOHV�
GH�ORV�TXH�HV�SDUWH�

1R�ROYLGHPRV�TXH�HO����GH�GLFLHPEUH�GH�������3DUDJXD\� UDWL¿Fy�HO�
(VWDWXWR�GH�5RPD�GH������GH�OD�&RUWH�3HQDO�,QWHUQDFLRQDO�TXH�HQWUy�HQ�YLJHQFLD�
HQ������\��HQ�FRQVHFXHQFLD��OD�&RUWH�SXHGH�LQWHUYHQLU�HQ�HO�WHUULWRULR�QDFLRQDO�
OOHYDQGR�D�ORV�UHVSRQVDEOHV�D�UHVSRQGHU�DQWH�VX�MXULVGLFFLyQ�VL�VH�FRPHWH�DOJXQR�
GH�ORV�FUtPHQHV�WLSL¿FDGRV�HQ�HO�(VWDWXWR����VLHPSUH�\�FXDQGR��HQ�YLUWXG�GHO�
SULQFLSLR�GH�FRPSOHPHQWDULHGDG��VH�KD\D�SURGXFLGR�SUHYLDPHQWH�OD�LQDFWLYLGDG�
GH�ODV�DXWRULGDGHV�SDUDJXD\DV�SDUD�OD�SHUVHFXFLyQ�GH�GLFKRV�FUtPHQHV����(Q�HVH�
VHQWLGR��HO�XVR�GH�ERPEDV�SRU�SDUWH�GHO�HMpUFLWR�TXH�VH�FREUD�YLGDV�GH�FLXGDGDQRV�
LQRFHQWHV�DXQTXH�VHD�SDUD�DFDEDU�FRQ�XQ�JUXSR�WHUURULVWD��HV�XQR�GH�ORV�FUtPHQHV�
TXH� SURVFULEH� HO� FLWDGR�(VWDWXWR���� SRUTXH� QR� VH� WUDWD� GH� DOFDQ]DU� REMHWLYRV�
PLOLWDUHV� OHJtWLPRV�\�SRUTXH� ORV�FLYLOHV� LQRFHQWHV�TXH�SHUPDQHFHQ�DMHQRV�DO�
FRQÀLFWR�HQWUH�HO�(VWDGR�\�HO�WHUURULVPR��QR�WLHQHQ�HO�GHEHU�MXUtGLFR�GH�VRSRUWDU�
ORV�H[FHVRV�QL� OD�EDUEDULH�TXH�HQ�QR�SRFDV�RFDVLRQHV�KDQ�SURWDJRQL]DGR� ORV�
DSDUDWRV�GH�SRGHU�

$GHPiV��FRQYLHQH�WHQHU�SUHVHQWH�TXH�HVWD�FODVH�GH�DUJXPHQWRV�IXHURQ�
SUHFLVDPHQWH� ORV� XWLOL]DGRV� HQ� ODV� GLFWDGXUDV� PLOLWDUHV� GHO� VLJOR� ;;�� QR�
VRODPHQWH� HQ� $PpULFD� /DWLQD�� GRQGH� PLOHV� GH� SHUVRQDV� LQRFHQWHV� IXHURQ�
H[WHUPLQDGDV�\�GHVDSDUHFLGDV�FRQ�EDVH�HQ�DUJXPHQWRV�VLPLODUHV����(VH�H[WUDxR�
©FKHTXH�HQ�EODQFRª�DO�SUHVLGHQWH�SDUD�FRPEDWLU�DO�(33�PHGLDQWH�HO�ERPEDUGHR�
SURJUDPiWLFR� GH� UHJLRQHV� LGHQWL¿FDGDV�� LQFRUSRUD� XQ� FUpGLWR� DGLFLRQDO� SDUD�
SRVLELOLWDU�HO�HYHQWXDO�VDFUL¿FLR�GH�YLGDV�LQRFHQWHV��WtWXOR�KDELOLWDQWH�D�IRQGR�
SHUGLGR� GH� OD� LQVWDXUDFLyQ� GHO� PLHGR� \� VXVFHSWLEOH� GH� JHQHUDU� XQD� GHXGD�
LPSUHVFULSWLEOH�HQ�OD�VRFLHGDG�SDUDJXD\D�TXH�SXHGH�TXH�QL�HO�ROYLGR�QL�HO�OHQWR�
WUDQVFXUULU�GHO�WLHPSR�VHDQ�FDSDFHV�GH�VDOGDU�

3RU�RWUD�SDUWH�� KD\�TXH� UHFRUGDU�TXH�HO�3URWRFROR�GH� OD�&RQYHQFLyQ�
$PHULFDQD�GH�'HUHFKRV�+XPDQRV�UHODWLYR�D�OD�DEROLFLyQ�GH�OD�SHQD�GH�PXHUWH�
IXH�¿UPDGR��FXULRVDPHQWH��HQ�OD�FLXGDG�GH�$VXQFLyQ�HO���GH�MXQLR�GH����������
SRVLFLRQDQGR�DO�3DUDJXD\�IUHQWH�DO�PXQGR�FRPR�XQ�VtPEROR� LQHTXtYRFR�GHO�
DEROLFLRQLVPR� GH� OD� SHQD� FDSLWDO�� DOHMiQGRVH� GH¿QLWLYDPHQWH� GHO� FDUiFWHU�
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UHSUHVLYR�GH� ORV�(VWDGRV� WRWDOLWDULRV��3RU�HVR��FRQ�PD\RU�PRWLYR�GHEH�DKRUD�
HYLWDUVH�HO�HPSOHR�GH�ERPEDV�\�GH�DUWLOOHUtD�SHVDGD�FRQWUD�ORV�WHUURULVWDV��SRUTXH�
ODV�~QLFDV�SHQDV�TXH�WLHQHQ�FDELGD�HQ�HO�RUGHQDPLHQWR�VRQ�GLVWLQWDV�D�OD�FDSLWDO�\�
QL� VLTXLHUD� VRQ� YiOLGDV� ODV� SHQDV� LQGH¿QLGDV� R� SHUSHWXDV�� SRU� OR� TXH� QR� HV�
WDPSRFR�SRVLEOH�DFDEDU�FRQ�OD�YLGD�GH�ORV�WHUURULVWDV�\�PXFKR�PHQRV�DVHVLQDU��D�
VX�YH]��D�FLXGDGDQRV�LQRFHQWHV�HQ�XQD�VXHUWH�GH�GDxRV�FRODWHUDOHV�GH�FRQWHQLGR�
GHVKXPDQL]DGRU�

9��¢3HQD�GH�PXHUWH�D�ORV�WHUURULVWDV"

/D�SURSXHVWD�GH�OD�VHQDGRUD�D�OD�TXH�KDFtDPRV�UHIHUHQFLD�DO�FRPLHQ]R�GH�
HVWH�WUDEDMR��LQFOX\H��GH�IRUPD�FODUD��OD�OHJLWLPDFLyQ�GHO�XVR�GH�OD�IXHU]D�SDUD�
H[WHUPLQDU�D�ORV�GHO�(33��OR�TXH�HQ�SULQFLSLR�VHUtD�OD�UHVWDXUDFLyQ�GH�OD�SHQD�
FDSLWDO��(PSH]DQGR�SRU�OD�FXHVWLyQ�PiV�VLPSOH��ODV�SHQDV�TXH�UHVXOWDQ�GH�ODV�
WUDQVJUHVLRQHV�D�ODV�OH\HV�SHQDOHV�VRODPHQWH�SXHGHQ�VHU�LPSXHVWDV�SRU�HO�(VWDGR��
SRU� ORV� MXHFHV� \� WULEXQDOHV�� \� SRU� PHGLR� GHO� SURFHVR�� WULSOH� UHTXLVLWR� TXH�
FRQIRUPD�OR�TXH�OD�GRFWULQD�GHQRPLQD�©ORV�WUHV�PRQRSROLRV�GH�DSOLFDFLyQ�GH�
GHUHFKR�SHQDOª����SRU�OR�TXH�HVWD�IRUPD�GH�LPSRQHU�SHQDV�±TXH�VRQ�FDSLWDOHV±�D�
WUDYpV�GH�ERPEDUGHRV��LUtD�HQ�FRQWUD�GHO�PRQRSROLR�SURFHVDO�\�GHO�PRQRSROLR�
MXGLFLDO�� TXH� HQ� 3DUDJXD\� ULJHQ� HO� IXQFLRQDPLHQWR� MXULVGLFFLRQDO� SDUD� OD�
DGHFXDGD� DSOLFDFLyQ� GHO� GHUHFKR� SHQDO� GHPRFUiWLFR�� SRU� OR� TXH�� DO� PHQRV�
MXUtGLFDPHQWH�� HVWD� HVWUDWHJLD� GH� FRPEDWH� DO� (33� VHUtD� ±FRPR� PtQLPR±�
LQFRQFHELEOH�� SRUTXH� LPSOLFDUtD� FDVWLJDU� DO� WHUURULVWD� DSOLFDQGR� SHQDV� VLQ�
VHQWHQFLD�\�VLQ�SDVDU�SRU�ODV�VROHPQLGDGHV�GHO�SURFHVR����)RUPD�GH�FDVWLJDU�TXH��
SRU�OR�GHPiV��HV�DUELWUDULD�H�LOHJtWLPD�\��SRU�WDQWR��LQDSOLFDEOH�

3RU�RWUD�SDUWH��VH�WRUQD�QHFHVDULR�UHFRUGDU�TXH�OD�SHQD�FDSLWDO�HV�OD�PiV�
JUDYH�GH�ODV�VDQFLRQHV�SHQDOHV�TXH�SXHGH�LPSRQHU�HO�(VWDGR�FRPR�UHDFFLyQ�DQWH�
OD�OHVLyQ�D�FLHUWRV�ELHQHV�MXUtGLFRV�TXH�WXWHOD�SHQDOPHQWH����(V�XQD�SHQD�TXH�
HVWXYR�YLJHQWH�HQ�3DUDJXD\�KDVWD�¿QDOHV�GHO�VLJOR�;;��SXHV�HO�&yGLJR�SHQDO�GH�
������PRGL¿FDGR�HQ��������FRQWHPSODED�OD�SHQD�GH�PXHUWH�HQ�VXV�DUWtFXORV����D��
����\�VH�DSOLFy�SRU�~OWLPD�YH]�HQ�������HQ�HO�FDVR�GH�*DVWyQ�*DGtQ�\�&LSULDQR�
/HyQ��FRQGHQDGRV�SRU�KDEHU�FRPHWLGR�XQ�SDUULFLGLR�HQ�9LOOD�0RUUD�HQ���������
(VWDPRV�� SXHV�� D� SXQWR� GH� FXPSOLU� XQ� VLJOR� GHVGH� TXH� HO� GHUHFKR� SHQDO�
SURSLDPHQWH�� XWLOL]y� HVWH� PHFDQLVPR� VDQFLRQDGRU� SDUD� LPSDUWLU� MXVWLFLD� HQ�
3DUDJXD\��(Q�HVWRV�FLHQ�DxRV��OD�VRFLHGDG�QR�VROR�VH�KD�WUDQVIRUPDGR�GH�IRUPD�
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�ĞŶƚƌŽ�/ŶƚĞƌŶĂĐŝŽŶĂů�ĚĞ��ƐƚƵĚŝŽƐ�:ƵĚŝĐŝĂůĞƐ�;�/�:Ϳ͘�ϮϬϬϱ͕�ƉƉ͘�ϳ�Ǉ�ƐƐ͘
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�ϯϯ^ŽďƌĞ�ůĂƐ�ŐĂƌĂŶơĂƐ�ďĄƐŝĐĂƐ�ĚĞů�ƉƌŽĐĞƐŽ�ƉĞŶĂů�ƉĂƌĂŐƵĂǇŽ͕�ǀŝĚ͘��K'�Z1E�'KE��>��͕�:͕͘�DĂŶƵĂů�ĚĞů��ĞƌĞĐŚŽ�ƉƌŽĐĞƐĂů�ƉĞŶĂů͘��ƐƵŶĐŝſŶ͗�>Ă�>ĞǇ͕�
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ƉƉ͘�ϭϳ�Ă�ϯϴ͘
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ϮϬϬϱ͕�ƉƉ͘�ϭϳϬ�Ǉ�ƐƐ͖����>D/ZK�WKZdK͕�:͕͘�>Ă�ƉĞŶĂ�ĚĞ�ŵƵĞƌƚĞ͘��ƵĞŶŽƐ��ŝƌĞƐ͗�̂ ŽĐŝĞĚĂĚ��ŝďůŝŽŐƌĄĮĐĂ��ƌŐĞŶƟŶĂ͘�ϭϵϰϯ͕�ƉƉ͘�ϭϮ�Ă�ϳϳ͘
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VLJQL¿FDWLYD��VLQR�TXH�VX�PDUFR�FRQVWLWXFLRQDO��VXV� LQVWLWXFLRQHV��VXV�¿JXUDV�
MXUtGLFDV��VX�HQWUDPDGR�GH�QRUPDV��VX�VLVWHPD�SURFHVDO�SHQDO��VX�GHUHFKR�SHQDO�\�
OD�SURWHFFLyQ�GH�ORV�GHUHFKRV�IXQGDPHQWDOHV��KDQ�WRPDGR�RWURV�GHUURWHURV�TXH�VH�
DSDUWDQ�VHQVLEOHPHQWH�GH�DTXHOOD�FRQFHSFLyQ�WRWDOLWDULD�HQ�OD�TXH�ODV�SHQDV�VH�
LPSRQtDQ�FRQ�WRWDO�VHYHULGDG��$GHPiV��KD\�TXH�WHQHU�SUHVHQWH�TXH��FRPR�GLFH�
&8(5'$�$51$8�� ©XQD� VRFLHGDG� WUDQVIRUPDGD� SRU� PHGLR� GH� OD� SHQD� VH�
FRQYLHUWH�HQ�XQD�LQVRSRUWDEOH�WLUDQtDª���

1R�REVWDQWH��QR�FRQYLHQH�SHUGHU�GH�YLVWD�TXH�OD�SHQD�GH�PXHUWH�TXHGy�
DEROLGD�IRUPDOPHQWH�HQ�3DUDJXD\�HQ�������EDMR�OD�YLJHQFLD�GH�OD�&RQVWLWXFLyQ�
1DFLRQDO�GH�������PHGLDQWH�OD�SULPHUD�OH\�GH�OD�SRVWGLFWDGXUD��/H\���������GH���
GH�DJRVWR��TXH�DSUXHED�\�HO�3DFWR�GH�6DQ�-RVp�GH�&RVWD�5LFD��GH����GH�QRYLHPEUH�
GH����������\�OD�&RQVWLWXFLyQ�1DFLRQDO�GH�������OD�HUUDGLFy�GH¿QLWLYDPHQWH�GHO�
RUGHQDPLHQWR� DO� KDEHU� SURFODPDGR� HQ� VX� OXJDU� HO� GHUHFKR� IXQGDPHQWDO� D� OD�
YLGD���\��D�VX�YH]�HQ�VX�DUWtFXOR����OD�DEROLFLyQ�GH�OD�SHQD�GH�PXHUWH����DO�GLVSRQHU�
TXH�©HO�GHUHFKR�D�OD�YLGD�HV�LQKHUHQWH�D�OD�SHUVRQD�KXPDQD��6H�JDUDQWL]D�VX�
SURWHFFLyQ��HQ�JHQHUDO��GHVGH�OD�FRQFHSFLyQ��4XHGD�DEROLGD�OD�SHQD�GH�PXHUWH��
7RGD�SHUVRQD�VHUi�SURWHJLGD�SRU�HO�(VWDGR�HQ�VX�LQWHJULGDG�ItVLFD�\�SVtTXLFD��DVt�
FRPR�HQ�VX�KRQRU�\�HQ�VX�UHSXWDFLyQ��/D�OH\�UHJODPHQWDUi�OD�OLEHUWDG�GH�ODV�
SHUVRQDV� SDUD� GLVSRQHU� GH� VX� SURSLR� FXHUSR�� VyOR� FRQ� ¿QHV� FLHQWt¿FRV� R�
PpGLFRVª��8QRV�DxRV�PiV�WDUGH��VH�DSUREy�OD�/H\�������������©TXH�DSUXHED�HO�
3URWRFROR�GH� OD�&RQYHQFLyQ�$PHULFDQD�GH�'HUHFKRV�+XPDQRV� UHODWLYR� D� OD�
DEROLFLyQ� GH� OD� SHQD� GH�PXHUWHª�� 3URWRFROR� TXH�� FRPR� \D� VH� KD� GLFKR�� IXH�
SUHFLVDPHQWH�DGRSWDGR�HQ�OD�FLXGDG�GH�$VXQFLyQ�HO���GH�MXQLR�GH������

9��&RQFOXVLRQHV

/D�GRFWULQD�FLHQWt¿FD�VH�KD�YHQLGR�UH¿ULHQGR�D�HVWH�WLSR�GH�SURSXHVWDV�GH�
LQFUHPHQWR�GH�OD�UHSUHVLyQ�SHQDO�DQWH�GHWHUPLQDGRV�KHFKRV�TXH�VHQVLELOL]DQ�D�OD�
SREODFLyQ��FRPR�SRSXOLVPR�SXQLWLYR��RSRUWXQLVPR�SROtWLFR�\�GHUHFKR�SHQDO�GHO�
HQHPLJR��TXH�VH�EDVD�HQ�OD�SURFODPDFLyQ��GH�IRUPD�UHFXUUHQWH��GH�ODV�DQWLJXDV�
WHRUtDV�GH�OD�YHQJDQ]D�SXQLWLYD�±GHVFDUJDGDV�VREUH�GHWHUPLQDGDV�FDWHJRUtDV�GH�
GHOLQFXHQWHV� TXH� FRPHWHQ� LQIUDFFLRQHV� HVSHFLDOPHQWH� UHSXJQDQWHV±� SDUD�
REWHQHU�OD�VLPSDWtD�GH�ORV�JUXSRV�VRFLDOHV�DIHFWDGRV�R�GH�TXLHQHV�UHVXOWDQ�PiV�
VHQVLEOHV�D�HVWD�FODVH�GH�LQIUDFFLRQHV��/RV�HMHPSORV�HQ�HO�GHUHFKR�FRPSDUDGR��VH�
FXHQWDQ�SRU�FHQWHQDUHV����

$IRUWXQDGDPHQWH�SDUD�ORV�VLVWHPDV�GHPRFUiFWLFRV��HO�GHUHFKR�SHQDO�QR�
OR�KDFHQ�ODV�YtFWLPDV��QL�HV�OHJtWLPR�XWLOL]DU�VX�GRORU�SDUD�UHFRUWDU�OLEHUWDGHV�\�
VXSULPLU�GHUHFKRV�IXQGDPHQWDOHV��(O�VLVWHPD�SHQDO�HQFXHQWUD�VX�OHJLWLPLGDG�HQ�
HO�(VWDGR�GH�GHUHFKR��QR�HQ�HO�VHQVDFLRQDOLVPR�GH�OD�SUHQVD�QL�HQ�OD�YHQJDQ]D�
SULYDGD�FRPR�PHFDQLVPR�GH�DGPLQLVWUDU�MXVWLFLD��

�ϯϲ'KE��>���'�Z�1�͕�:͘D͘�ͬ �&�ZE�E������>�hZK͕��͕͘��ů�ĐĂƐŽ�'ĂƐƚſŶ�'ĂĚşŶ͘��ƐƵŶĐŝſŶ͗�/ŶƚĞƌĐŽŶƟŶĞŶƚĂů͘�ϮϬϭϭ͕�ƉƉ͘�ϭϰ�Ǉ�ƐƐ͘
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1DGLH�GXGD�GH�TXH�ORV�DFWRV�GH�WHUURULVPR�VRQ�FUtPHQHV�DWURFHV�TXH�
FRQYLHQH�FDVWLJDU�\�HUUDGLFDU�GH�OD�VRFLHGDG��SHUR�QR�D�FRVWD�GHO�VDFUL¿FLR�GH�ODV�
PiV� HOHPHQWDOHV� FRQTXLVWDV� GH� ODV� VRFLHGDGHV� FLYLOL]DGDV� \� GHPRFUiWLFDV��
3DUDJXD\�VXSHUy�IHOL]PHQWH�DTXHOOD�IRUPD�GH�HQWHQGHU�HO�GHUHFKR�SHQDO�FRPR�
PHFDQLVPR�GH�FRDFFLyQ�SVLFROyJLFD�TXH�SUHWHQGtD�DWHPRUL]DU�D� OD�SREODFLyQ�
PHGLDQWH�OD�DSOLFDFLyQ�FUXHO�\�GHVSLDGDGD�GH�SHQDV�GUDFRQLDQDV�HQ�VX�Pi[LPD�
H[SUHVLyQ��5HFXSHUDU�WRGR�HVR�\�UHQXQFLDU�DO�DYDQFH�GHO�FRQRFLPLHQWR�MXUtGLFR��
MXVWDPHQWH� FXDQGR� HO� 3DUDJXD\� JR]D� GH� OD� SUHVHQFLD� GH� JUDQGHV� FRUULHQWHV�
GRFWULQDULDV�\�MXULVSUXGHQFLD�FRQVROLGDGD�TXH�YLHQH�SURFODPDQGR�±D�XOWUDQ]D±�
OD� H[LVWHQFLD� GH� XQD� VHULH� GH� JDUDQWtDV� LQGLYLGXDOHV� TXH� DFW~DQ� FRPR�
PHFDQLVPRV�GH�¿MDFLyQ�GH� OtPLWHV� IUHQWH�D� ORV�H[FHVRV�GHO�SRGHU��HV�FXDQGR�
±LQFRPSUHQVLEOHPHQWH±� VH� KDFHQ� ODV� SURSXHVWDV� PiV� DWUHYLGDV� KDFLD� OD�
GLUHFFLyQ�RSXHVWD�\�KDFLD�OD�LQVWDXUDFLyQ�GHO�FRQWUDVHQWLGR�

/D� HYROXFLyQ� GH� ORV� WLHPSRV� KD� FRQYHUWLGR� DO� 3DUDJXD\� HQ� XQ� SDtV�
DYDQ]DGR�D�QLYHO�QRUPDWLYR�HQ�OD�SURWHFFLyQ�GH�GHUHFKRV�IXQGDPHQWDOHV�\�HQ�OD�
OXFKD�FRQWUD�ORV�FUtPHQHV�JUDYHV��TXH�VRQ��HQ�HVHQFLD��ORV�GH�OHVD�KXPDQLGDG��ORV�
GH�JXHUUD�\��HQ�GH¿QLWLYD��ORV�FUtPHQHV�FRQWUD�OD�FRPXQLGDG�LQWHUQDFLRQDO��3RU�
HVH� PRWLYR�� OD� VROD� SUROLIHUDFLyQ� GH� XQD� GH� HVWDV� SURSXHVWDV� SXQLWLYDV��
SRVLELOLWDUtD� OD� YRODWLOL]DFLyQ� GH� WRGR� OR� FRQVHJXLGR� KDVWD� HO�PRPHQWR� \� OD�
GHVDSDULFLyQ� GH� HVH� HVSHMLVPR� DO� TXH� OODPDPRV� OLEHUWDG�� TXH� VHUtD�
LUUHPHGLDEOHPHQWH� VXVWLWXLGR� SRU� HO� IDQWDVPD� GHO�7HUUHXU� �GHO� LQFRUUXSWLEOH�
52%(63,(55(�� ����� \� ������� TXH�� OHMRV� GH� VHJXLU� VLHQGR� XQD� IRUPD� GH�
FULPLQDOLGDG�D�OD�TXH�FRPEDWLU�FRQ�HO�SURFHVR��VHUtD�HQ�XQD�PXHVWUD�PiV�GH�OD�
IUDJLOLGDG�GH�QXHVWURV�GHUHFKRV�

$KRUD� VROR� QRV� UHVWD� SUHJXQWDUQRV� VL� HVD� WUDQVIRUPDFLyQ� HV� OR� TXH�
UHDOPHQWH� QHFHVLWD� HO� 3DUDJXD\� SDUD� DOFDQ]DU� OD� FRQYLYHQFLD� SDFt¿FD� HQ�
GHPRFUDFLD��SDUD�PDQWHQHU�HO�RUGHQ�FRQVWLWXFLRQDO�HVWDEOHFLGR�\�SDUD�SRVLELOLWDU�
TXH� OD� VRFLHGDG� TXHGH� YHUGDGHUDPHQWH� SURWHJLGD�� 8Q� SDVR� HQ� IDOVR� SRGUtD�
SURYRFDU� ±VLQ� QLQJ~Q� JpQHUR� GH� GXGDV±� XQ� GHWHULRUR� LPSRUWDQWH� GH� WRGR� OR�
FRQVHJXLGR�JUDFLDV�D�OD�YROXQWDG�GHPRFUiWLFD�GH�XQD�VRFLHGDG�TXH�DSDUHFH��FDGD�
YH]�PiV��QHFHVLWDGD�GH�SURSXHVWDV�FRKHUHQWHV�FRQ�ORV�DYDQFHV�SURGXFLGRV�\�QR�
GH�UHWURFHVRV�TXH�SRGUtDQ�SURYRFDU�GDxRV�LUUHSDUDEOHV�HQ�HO�YDORU�GH�OD�MXVWLFLD�

9,,��%LEOLRJUDItD

$/7$0,5$12��-�9����'LU�����*,$1,�',�(6&$921(��5�0����0217$1Ë$��&���



�&RRUGV����$SOLFDFLyQ�GHO�3DFWR�GH�6DQ�-RVp�GH�&RVWD�5LFD�SRU�ÏUJDQRV�
-XULVGLFFLRQDOHV� GH� OD� 5HS~EOLFD� GHO� 3DUDJXD\�� $VXQFLyQ�� &RUWH�
6XSUHPD� GH� -XVWLFLD�� 'LYLVLyQ� GH� ,QYHVWLJDFLyQ�� /HJLVODFLyQ� \�
3XEOLFDFLRQHV�GHO�&HQWUR�,QWHUQDFLRQDO�GH�(VWXGLRV�-XGLFLDOHV��&,(-���
����

%$/%8(1$� 3e5(=�� '�(��� ©7HQGHQFLDV� GH� OD� OHJLVODFLyQ� SHQDO� DFWXDO� \�
'HUHFKR� SHQDO� GHO� HQHPLJRª�� (Q� )yUXP� GH� 5HFHUFD�� Q~P�� ����
&DVWHOOyQ��8QLYHUVLWDW�-DXPH�,������

%$/%8(1$�3e5(=��'�(���/DV�FRQVHFXHQFLDV�MXUtGLFDV�GHO�KHFKR�SXQLEOH�HQ�
HO�RUGHQDPLHQWR�MXUtGLFR�SDUDJXD\R��$VXQFLyQ��0DUEHQ�������

%$/%8(1$� 3e5(=�� '�(��� ©'HUHFKRV� IXQGDPHQWDOHV� \� RUJDQL]DFLRQHV�
FULPLQDOHV��DQiOLVLV�FUtWLFR�GH�OD�UHVSXHVWD�GHO�OHJLVODGRU�SDUDJXD\R�DQWH�
OD� FUHFLHQWH� DPHQD]D� GHO� WHUURULVPRª�� (Q� ,Q'UHW�� 5HYLVWD� SDUD� HO�
DQiOLVLV�GHO�'HUHFKR����������%DUFHORQD������

%$//(67(526� 0$57Ë1�� 0�$��� ©¢*XHUUD� FRQWUD� ORV� WHUURULVWDV"ª�� (Q�
*21=È/(=�&866$&��-�/����GLU�����+(51È1'(=�)(51È1'(=��$��
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SURPXOJDFLyQ�GH�OH\HV�GH�SURWHFFLyQ�LQWHJUDO�GH�ODV�PXMHUHV�

3DODEUDV�FODYHV��0XMHU��DFRVR�FDOOHMHUR��&LXGDG�GHO�(VWH��YLROHQFLD�GH�JpQHUR�
%DUUHWR�8URQLF]���(�1��$XWRUD

��� ,1752'8&&,Ï1

� � � � �³&LUFXODU�SRU�HO�FHQWUR�PXFKDV�YHFHV�HV�LPSRVLEOH��QR�KD\�UHVSHWR�KDFLD�
QXHVWUR� JpQHUR� QL� VL� HVWDV� HPEDUD]DGD�� (V� WULVWH´�� �$QyQLPR�� HQFXHVWD� YtD�
)DFHERRN��������

� � � � � ³/RV� KRPEUHV� SLHQVDQ�TXH� HV� JUDFLRVR��(V� LQMXVWR� TXH� ODV�PXMHUHV� QR�
SRGDPRV�FDPLQDU�WUDQTXLODV�HQ�ODV�FDOOHV��+$*$026�'(/�5(63(72�$�/$�
08-(5�81$�&26780%5(���$QyQLPR��HQFXHVWD�YtD�)DFHERRN��������

�����³(O�DFRVR�FDOOHMHUR�HV�OD�FRVD�PiV�DVTXHURVD�TXH�SRGHPRV�SDVDU�ODV�PXMHUHV��
YLYR� HVR� WRGRV� ORV� GtDV� HQ� HO� FHQWUR� GH� &LXGDG� GHO� (VWH�� (V� PROHVWRVR��
YHUGDGHUDPHQWH�PX\�PROHVWRVR´���$QyQLPR��HQFXHVWD�YtD�)DFHERRN��������

�����³(V�LPSRVLEOH�UHFRUUHU�HO�PLFUR�FHQWUR�GH�&LXGDG�GHO�(VWH�VLQ�VHU�DFRVDGD��<D�
SDUHFH�VHU�XQD�FRVWXPEUH��3DUD�LU�D�KDFHU�FRPSUDV�DO�FHQWUR�WHQJR�TXH�SHQVDU�GRV�
YHFHV� TXH� URSD� XVDU� SDUD� QR� OODPDU� OD� DWHQFLyQ´�� �$QyQLPR�� HQFXHVWD� YtD�
)DFHERRN��������

/DV�UHODFLRQHV�GH�JpQHUR�HQ�HO�iPELWR�ODERUDO�R�IDPLOLDU�VH�FDUDFWHUL]DQ�SRU�
VHU�REMHWR�GH�HVWXGLRV�H� LQYHVWLJDFLRQHV� IUHFXHQWHV��$FWXDOPHQWH�H[LVWH�JUDQ�
FDQWLGDG�GH�LQIRUPDFLyQ�DO�UHVSHFWR��6LQ�HPEDUJR��OR�PLVPR�QR�DFXUUH�FRQ�ODV�
UHODFLRQHV�GH�JpQHUR�HQ�HO�HVSDFLR�S~EOLFR��9DOOHMR���������

$�SHVDU�GH�DOJXQRV�LPSRUWDQWHV�DYDQFHV�HQ�PDWHULD�GH�JpQHUR�HQ�HO�SDtV��QR�
SXHGH�QHJDUVH�TXH�HO�DFRVR�FDOOHMHUR�HV�XQD�UHDOLGDG�GLDULD�HQ�OD�YLGD�GH�PXFKDV�
PXMHUHV�\�TXH� VH� WUDWD�GH�XQ� WHPD�PX\�SRFR�HVWXGLDGR�� �3RU� WDO�PRWLYR�� OD�
SUHVHQWH�LQYHVWLJDFLyQ�SODQWHD�DQDOL]DU��ODV�GLVWLQWDV�H[SHULHQFLDV�YLYLGDV�SRU�ODV�
YtFWLPDV�GHO�DFRVR�FDOOHMHUR�FRQ�GRPLFLOLR�HQ�&LXGDG�GHO�(VWH��3DUDJXD\�GXUDQWH�
ORV�PHVHV�GH�IHEUHUR�D�DEULO�GHO�DxR��������SDUD�GH�HVWD�IRUPD�FRPSUHQGHU�PHMRU�
HO�IHQyPHQR�\��SODQWHDU�SRVLEOHV�VROXFLRQHV�D�HVWD�SUREOHPiWLFD�TXH�FRQVWLWX\H�
XQ�WHPD�SHQGLHQWH�HQ�OD�DJHQGD�SROtWLFD�GHO�JRELHUQR����
�����$WHQGLHQGR�DO�FRQWH[WR�VH�SODQWHDQ�DOJXQDV�LQWHUURJDQWHV�FRPR��

�� ¢&XiOHV�VRQ�ODV�HGDGHV�\�RFXSDFLRQHV�GH�ODV�PXMHUHV�YtFWLPDV�GH�DFRVR�
FDOOHMHUR"�

�� �¢&XiOHV�VRQ�ODV�IRUPDV�GH�DFRVR�FDOOHMHUR�PiV�IUHFXHQWHV"�



�� ¢&XiOHV�VRQ�ORV�VHQWLPLHQWRV�TXH�JHQHUD�HQ�ODV�PXMHUHV�XQ�KHFKR�GH�
DFRVR�FDOOHMHUR"�

�� ¢&XiOHV� VRQ� ODV� UHDFFLRQHV� GH� ODV� PXMHUHV� DQWH� XQ� KHFKR� GH� DFRVR�
FDOOHMHUR"

�� ¢/DV� YtFWLPDV� GH� DFRVR� FDOOHMHUR� GHQXQFLDQ� HVWRV� KHFKRV� DQWHV� ODV�
DXWRULGDGHV�FRPSHWHQWHV"

�� ¢&RQ�TXH�IUHFXHQFLD�RFXUUHQ�HVWDV�SUiFWLFDV"�

��� 2%-(7,926�'(�/$�,19(67,*$&,Ï1

����2%-(7,92�*(1(5$/�
� � � � �$QDOL]DU� ODV�H[SHULHQFLDV�FRWLGLDQDV�GH�DFRVR�FDOOHMHUR�VXIULGDV�SRU� ODV�
PXMHUHV� GRPLFLOLDGDV� HQ� &LXGDG� GHO� (VWH�� GHSDUWDPHQWR� GHO� $OWR� 3DUDQi��
3DUDJXD\�HQ�HO�DxR������

����2%-(7,926�(63(&Ë),&26�
��&DUDFWHUL]DU�D�ODV�YtFWLPDV�GH�DFRVR�FDOOHMHUR�
��'HWHUPLQDU�ODV�IRUPDV�GH�DFRVR�FDOOHMHUR�PiV�UHFXUUHQWHV��
�� ,GHQWL¿FDU� ORV� VHQWLPLHQWRV� JHQHUDGRV� HQ� OD�PXMHU� SRU� XQ� KHFKR� GH� DFRVR�
FDOOHMHUR��
��([DPLQDU�ODV�UHDFFLRQHV�GH�ODV�PXMHUHV�DQWH�XQ�KHFKR�GH�DFRVR�FDOOHMHUR�
��(VWLPDU�OD�IUHFXHQFLD�FRQ�TXH�VH�GDQ�HVWDV�SUiFWLFDV���
��$YHULJXDU�OD�H[LVWHQFLD�GH�GHQXQFLDV�VREUH�XQ�KHFKR�GH�DFRVR�FDOOHMHUR�SRU�
SDUWH�GH�ODV�YtFWLPDV���

��� )81'$0(17$&,Ï1
� � � � � �(O�DFRVR�FDOOHMHUR�HV�FRQVLGHUDGR�WDPELpQ�FRPR�XQ�WLSR�GH�YLROHQFLD�GH�
JpQHUR�\�VH�FRQVWLWX\H�HQ�XQ�KHFKR�LJQRUDGR�SRU�ODV�LQVWLWXFLRQHV�GHO�(VWDGR�H�
LQFOXVR� SRU� ODV� SURSLDV� PXMHUHV�� OR� TXH� FRQOOHYD� D� TXH� ODV� FLIUDV� \� GDWRV�
HVWDGtVWLFRV�HQ�HO�3DUDJXD\�\�VREUH�WRGR�HQ�OD�UHJLyQ�GHO�$OWR�3DUDQi�UHIHUHQWH�DO�
Q~PHUR�GH�PXMHUHV�TXH�KDQ�VLGR�YtFWLPDV�GH�HVWH�KHFKR�VHDQ�SUiFWLFDPHQWH�
LQH[LVWHQWHV���³/DV�HVWDGtVWLFDV�HQ�3DUDJXD\�D�HVWH�UHVSHFWR��SRU�OD�PLVPD�PDQHUD�
HQ�OD�TXH�HVWi�SODQWHDGD�OD�OH\��HVWiQ�PX\�UHVWULQJLGDV��(O�0LQLVWHULR�3~EOLFR�
UHJLVWUD�GHQXQFLDV�KHFKDV�HQ�GHSHQGHQFLDV�HQ�WRGR�HO�SDtV��FLxpQGRVH�D�OR�TXH�
HVWDEOHFH� HO� &yGLJR� 3HQDO�� 'H� HVWD� PDQHUD�� FRQWDELOL]D� ³+HFKRV� SXQLEOHV�
FRPHWLGRV� FRQ� PD\RU� IUHFXHQFLD� FRQWUD� OD� 0XMHU´�� D� SDUWLU� GH� GHQXQFLDV�
UHFLELGDV�D�QLYHO�SDtV´���5RMDV��$�����GH�HQHUR�������$FRVR�FDOOHMHUR��PDWHULD�
SHQGLHQWH�� 'LDULR� $%&� &RORU�� 5HFXSHUDGR� HO� ��� GH� IHEUHUR� GH� ����� GH��
KWWS���ZZZ�DEF�FRP�S\�HVSHFLDOHV�¿Q�GH�VHPDQD�SLURSR�DFRVR�HQFXELHUWR�
��������KWPO�� &RUVL� ������� SiJ�� ��� VRVWLHQH� TXH� OD� IDOWD� GH� LQVFULSFLRQHV�



PDWHULDOHV� TXH� KDJDQ� YLVLEOH� D� OD� YLROHQFLD� FRQWUD� OD� PXMHU� \� OD� IDOWD� GH�
KHUUDPLHQWDV� R� LQVWUXPHQWRV� QHFHVDULRV� SDUD� SHUFLELUORV� FRQWULEX\H� D� OD�
LQYLVLELOL]DFLyQ�GH�HVWDV�SUiFWLFDV�\�DO�PLVPR�WLHPSR�GL¿FXOWD�HQ�JUDQ�PHGLGD�VX�
HVWXGLR��3RU�RWUD�SDUWH�� OD�IDOWD�GH�LQIRUPHV�R�UHJLVWURV�\�OD�GH¿FLHQFLD�HQ�OD�
PHWRGRORJtD�FRQOOHYDQ�D�OD�FRPSLODFLyQ�GH�GDWRV�HUUyQHRV�\�SRFR�FRQ¿DEOHV��
SURSRUFLRQDQGR� D� VX� YH]� LQIRUPDFLyQ� HQJDxRVD� TXH� SXHGH� FRQGXFLU� D� OD�
DSOLFDFLyQ�GH�SROtWLFDV�LQDGHFXDGDV��%DVX��-DLVLQJ��&ROOHFWLYH��������� �3RU�WDO�
PRWLYR�� HO� SUHVHQWH� WUDEDMR� SUHWHQGH� VXSOLU� GH� DOJXQD� IRUPD� OD� IDOWD� GH�
LQYHVWLJDFLRQHV� \� HVWDGtVWLFDV� VREUH� HO� WHPD� HQ� &LXGDG� GHO� (VWH� \� DSRUWDU�
LQIRUPDFLyQ�D�¿Q�GH�WRPDU�FRQRFLPLHQWR�VREUH�HVWH�KHFKR�\�SRGHU�DGTXLULU�XQ�
HVWDGR� GH� FRQFLHQFLD� UHVSHFWR� D� OD� UHDOLGDG� TXH� DÀLJH� D� PXFKDV� PXMHUHV��
'LOXFLGDU� HO� IHQyPHQR� SRGUtD� WUDGXFLUVH� HQ� XQ� IXWXUR� QR�PX\� OHMDQR� HQ� OD�
DSOLFDFLyQ�GH�SROtWLFDV�GH�(VWDGR�WHQGLHQWHV�D�FDVWLJDUOR�\�SUHYHQLUOR��\D�TXH�OD�
SHQDOL]DFLyQ� GHO� DFRVR� FDOOHMHUR� VH� WUDWD� GH� XQD� PDWHULD� SHQGLHQWH� HQ� HO�
3DUDJXD\��

���0$5&2�7(Ï5,&2�
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�����(O�IHQyPHQR�³YLROHQFLD�KDFLD�OD�PXMHU´�HVWi�GH¿QLGR�\�GHFUHWDGR�GHVGH�HO����
GH�GLFLHPEUH�GH������SRU�OD�2UJDQL]DFLyQ�GH�1DFLRQHV�8QLGDV��218���(VWR�
VLJQL¿FD�TXH�DQWHV�GH�������DXQTXH�VH�VXSLHUD�TXH�H[LVWtD��HO�IHQyPHQR�QR�KDEtD�
VLGR�UHFRQRFLGR��)XH�HQ�HVD�IHFKD�FXDQGR�XQ�GRFXPHQWR�WLWXODGR�³'HFODUDFLyQ�
VREUH�OD�HOLPLQDFLyQ�GH�OD�YLROHQFLD�FRQWUD�OD�PXMHU´��GH¿QLy�TXp�FRQVWLWX\H�HVWD�
SUiFWLFD��³6H�HQWLHQGH�WRGR�DFWR�GH�YLROHQFLD�EDVDGR�HQ�OD�SHUWHQHQFLD�DO�VH[R�
IHPHQLQR�TXH�WHQJD�R�SXHGD�WHQHU�FRPR�UHVXOWDGR�XQ�GDxR�R�VXIULPLHQWR�ItVLFR��
VH[XDO� R� VLFROyJLFR� SDUD� OD�PXMHU�� DVt� FRPR� ODV� DPHQD]DV� GH� WDOHV� DFWRV�� OD�
FRDFFLyQ�R�OD�SULYDFLyQ�DUELWUDULD�GH�OD�OLEHUWDG��WDQWR�VL�VH�SURGXFHQ�HQ�OD�YLGD�
S~EOLFD�FRPR�HQ�OD�YLGD�SULYDGD´��218��������S������ �/D�FLWDGD�GHFODUDFLyQ�
FXHQWD� FRQ� VHLV� DUWtFXORV� HQ� ORV� TXH� KDFH� PHQFLyQ�� HQ� SULPHU� OXJDU�� D� OD��
GH¿QLFLyQ�GH�HVWH�WLSR�GH�YLROHQFLD��0HQFLRQD�DGHPiV�ORV�FDVRV�TXH�FRPSUHQGH��
DFODUDQGR�TXH�OD�YLROHQFLD�KDFLD�OD�PXMHU�HQ�QLQJ~Q�FDVR�HVWi�OLPLWDGD�DO�iPELWR�
IDPLOLDU�R�VH[XDO�R�YLQFXODGD�VRODPHQWH�D�ORV�DFWRV�GHO�(VWDGR��2WUR�KLWR�HQ�OD�
KLVWRULD�GH�OD�OXFKD�FRQWUD�OD�YLROHQFLD�KDFLD�OD�PXMHU�WXYR�OXJDU�HQ�IHFKD���GH�
PDU]R� GH� ����� FXDQGR� HQWUy� HQ� YLJRU� OD� &RQYHQFLyQ� ,QWHUDPHULFDQD� SDUD�
3UHYHQLU��6DQFLRQDU�\�(UUDGLFDU�OD�9LROHQFLD�FRQWUD�OD�0XMHU��&RQYHQFLyQ�GH�
%HOHP�'R�3DUi��(VWD�FRQYHQFLyQ��XQ�SRFR�PiV�H[WHQVD�TXH�OD�SRVWXODGD�SRU�OD�
218��IXH�IRUPXODGD�SRU�OD�$VDPEOHD�*HQHUDO�GH�OD�2UJDQL]DFLyQ�GH�(VWDGRV�
$PHULFDQRV� HO� �� GH� MXQLR� ����� HQ� %HOHP�'R� 3DUi� �6DQWDPDUtD�� ������� 6H�
PHQFLRQD�\�D¿UPD�HQ�HO�SUHiPEXOR�TXH�³OD�YLROHQFLD�FRQWUD�OD�PXMHU�FRQVWLWX\H�
XQD�YLRODFLyQ�GH�ORV�GHUHFKRV�KXPDQRV�\�ODV�OLEHUWDGHV�IXQGDPHQWDOHV�\�OLPLWD�



WRWDO� R� SDUFLDOPHQWH� D� OD�PXMHU� HO� UHFRQRFLPLHQWR�� JRFH�\� HMHUFLFLR�GH� WDOHV�
GHUHFKRV�\�OLEHUWDGHV´��&RQYHQFLyQ�%HOHP�GR�3DUD��������SiJ�����(Q�HO�PHV�GH�
VHSWLHPEUH� GHO� PLVPR� DxR�� VH� OOHYy� D� FDER� OD� ,9� &XPEUH�0XQGLDO� GH� ODV�
1DFLRQHV� 8QLGDV� VREUH� ODV� PXMHUHV� TXH� VH� FHOHEUy� HQ� %HLMLQJ�� &KLQD�� /D�
3ODWDIRUPD� GH� $FFLyQ� GH� %HLMLQJ� DSUREDGD� SRU� OD� &XPEUH�� SURPRYLy� OD�
UHFRSLODFLyQ�GH�GDWRV�H�LQYHVWLJDFLyQ�VREUH�OD�YLROHQFLD�FRQWUD�ODV�PXMHUHV�DQWH�
OD�IDOWD�GH�GDWRV�VREUH�HO�WHPD�HQ�FXHVWLyQ��$Vt�PLVPR��H[KRUWy�D�ORV�JRELHUQRV�D�
LQLFLDU�LQYHVWLJDFLRQHV�VREUH�ODV�FDXVDV�\�FRQVHFXHQFLDV�GH�ODV�GLVWLQWDV�IRUPDV�
GH�YLROHQFLD�FRQWUD� OD�PXMHU��7DPELpQ� LQVWy�D� ORV�PLVPRV�D� WUDEDMDU�FRQ� ODV�
XQLYHUVLGDGHV�\�RUJDQL]DFLRQHV�GH�OD�VRFLHGDG�FLYLO�SDUD�GHVDUUROODU�SROtWLFDV�HQ�
PDWHULD�GH�YLROHQFLD� FRQWUD� ODV�PXMHUHV� �%DVX�� -DLVLQJ��&ROOHFWLYH���������$�
SDUWLU� GH� HVWR�� FDGD� �� DxRV� VH� FRQYRFDED� D� XQ� HQFXHQWUR� GH� OD�&RQIHUHQFLD�
0XQGLDO�VREUH�OD�0XMHU�FRQ�HO�¿Q�GH�HYDOXDU�FRQ�ORV�HVWDGRV�OD�DSOLFDFLyQ�GH�OD�
SODWDIRUPD� GH� DFFLyQ�� (Q� GLFKRV� HQFXHQWURV� ORV� SUREOHPDV� TXH� VH� KDEtDQ�
GLVFXWLGRV� HUDQ� ORV� UHODWLYRV� D�� LJXDOGDG�� SD]�� GHVDUUROOR�� SDUWLFLSDFLyQ� \� OD�
HOLPLQDFLyQ�GH�OD�GLVFULPLQDFLyQ�SRU�JpQHUR��6LQ�HPEDUJR�HO�SUREOHPD�GHO�DFRVR�
FDOOHMHUR�QR�KDEtD�VLGR�DERUGDGR�D~Q�GH�PDQHUD�UHOHYDQWH�\�HPSH]y�D�GLVFXWLUVH�
UHFLpQ�D�SDUWLU�GHO�DxR�������6DQWDPDUtD��������

9,2/(1&,$�,19,6,%/(��$&262�6(;8$/�&$//(-(52
����/D�PD\RU�SDUWH�GH�ORV�HVWXGLRV�GHVFULEH�HO�DFRVR�FDOOHMHUR�FRPR�XQD�IRUPD�GH�
FRQWURO�GH�ORV�KRPEUHV�VREUH�ODV�PXMHUHV��/D�DQWURSyORJD�0LFDHOD�'L�/HRQDUGR�
VRVWLHQH�TXH�HO�DFRVR�FDOOHMHUR�DFRQWHFH�FXDQGR�XQR�R�PiV�KRPEUHV�H[WUDxRV�
KRVWLJDQ�D�XQD�R�PiV�PXMHUHV�HQ�XQ�OXJDU�S~EOLFR��HO�FXDO�QR�HV�HO�OXJDU�GH�WUDEDMR�
GH�OD�PXMHU��$�WUDYpV�GH�SDODEUDV��PLUDGDV�R�JHVWRV�HO�KRPEUH�D¿UPD�VX�GHUHFKR�
GH� OODPDU� OD� DWHQFLyQ� GH� OD� PXMHU�� GH¿QLpQGROD� FRPR� XQ� REMHWR� VH[XDO� \�
REOLJiQGROD�D� LQWHUDFWXDU�FRQ�pO� �%RZPDQ���������3RU�VX�SDUWH�7XHUNKHLPHU�
�������FLWDGR�SRU�)LOHERUQ��������SiJ�������PHQFLRQD�TXH�HO�DFRVR�FDOOHMHUR�
RFXUUH�FXDQGR�XQD�PXMHU�HQ�XQ�OXJDU�S~EOLFR�HV�PROHVWDGD�FRQ�SDODEUDV��UXLGRV�R�
JHVWRV� SURYHQLHQWHV� GH� XQ� KRPEUH�� D¿UPDQGR� VX� GHUHFKR� D� RSLQDU� VREUH� VX�
FXHUSR�R�RWUD�FDUDFWHUtVWLFD�GH�VX�SHUVRQD��GH¿QLpQGROD�D�HOOD�FRPR�REMHWR�\�D�Vt�
PLVPR�FRPR�VXMHWR�FRQ�SRGHU�VREUH�HOOD��2WURV�HVWXGLRV�FRQVLGHUDQ�HO�DFRVR�XQ�
SUREOHPD� HVWUXFWXUDO� \� FRWLGLDQR� �:LVH�� ������� RWURV� OR� YHQ� FRPR� XQD�
GLVFULPLQDFLyQ� ODERUDO� �0DFNLQQRQ�� ������\�RWURV� � FRPR�XQD� H[WHQVLyQ�GHO�
SRGHU�TXH� ORV�KRPEUHV�HMHUFHQ�VREUH� ODV�PXMHUHV�HQ� OD�YLGD�SULYDGD��*XWHN��
������
� � � � �$XQTXH�PXFKDV�YHFHV�HO�DFRVR�FDOOHMHUR�HV�YLVWR�FRPR�XQD�EURPD�R�XQ��
SLURSR�LQRIHQVLYR��LQYHVWLJDFLRQHV�DYDODQ�TXH�HVWH�WLSR�GH�YLROHQFLD�FDXVDQ�XQ�
HIHFWR�QHJDWLYR� HQ� ODV� YtFWLPDV� �)LOHERUQ�� �������0DFPLOODQ� DQG� FROOHDJXHV�
�������FLWDGR�SRU�)LOHERUQ��������SiJ����YLQFXOD�DO�DFRVR�FDOOHMHUR�FRQ�XQD�VHULH�



GH� UHVXOWDGRV� QHJDWLYRV� HQ� UHODFLyQ� D� HVWXGLDQWHV� XQLYHUVLWDULD� LQFOX\HQGR��
$QVLHGDG��0LHGR��9HUJ�HQ]D��&XOSD��'RORU�GH�FDEH]D��7UDVWRUQR�GHO� VXHxR��
5HGXFFLyQ�GH�DSHWLWR��3pUGLGD�GH�SHVR�
� � � � � �'H�DFXHUGR�FRQ�6WRS�9LROHQFH�$JDLQVW�:RPHQ��HVWH� WLSR�GH�YLROHQFLD�
FRQWULEX\H� HQ� JUDQ�PDQHUD� DO� SURFHVR� GH� QDWXUDOL]DFLyQ� GH� OD� YLROHQFLD� GH�
JpQHUR��SHUFLELpQGRVH�HO�PLVPR� �FRPR�DOJR�QRUPDO�\�FRUULHQWH� �6DQWDPDUtD�
�������³'H�ODV�����PXMHUHV�TXH�WRPDURQ�OD�HQFXHVWD�GH�6WRS�6WUHHW�+DUDVVPHQW�
HQ� HO� ������ WRGDV� D¿UPDURQ� TXH� SRU� OR� PHQRV� XQD� YH]� DO� PHV� DVXPtDQ�
FRPSRUWDPLHQWRV�TXH�VH�SXHGHQ�LGHQWL¿FDU�FRPR�GHIHQVLYRV��8Q�����GLMR�TXH�
DQDOL]DED� VX� HQWRUQR�� ���� HYLWy� KDFHU� FRQWDFWR� YLVXDO�� ���� XVy� URSD� SDUD�
YROXQWDULDPHQWH�OODPDU�PHQRV�OD�DWHQFLyQ�\�XQ�����KDEOy�R�¿QJLy�KDEODU�SRU�HO�
FHOXODU�� $GHPiV� OD� HQFXHVWD� UHYHOy� FXiOHV� VRQ� ORV� FRPSRUWDPLHQWRV� PiV�
FRPXQHV�SDUD�OLPLWDU�HO�DFFHVR�D�HVSDFLRV�S~EOLFRV��SRU�OR�PHQRV�XQD�YH]�DO�PHV�
XQ�����GH�ODV�PXMHUHV�FDPELy�GH�UXWD�R�GH�DFHUD��XQ�����HYLWy�VDOLU�GH�QRFKH�\�
XQ�����HYLWy�HVWDU�DIXHUD�VLQ�FRPSDxtD��3RU�~OWLPR��VH�PLGLy�OD�IRUPD�FRPR�HVWH�
WLSR�GH�DFRVR�PRWLYy�D�DOJXQDV�PXMHUHV�D�WRPDU�GHFLVLRQHV�LPSRUWDQWHV�HQ�VX�
YLGD��8Q�����VH�PXGy�SRU�OR�PHQRV�XQD�YH]�GH�YHFLQGDULR�SRU�FDXVD�GH�ORV�
DFRVDGRUHV� HQ� OD� ]RQD� \� XQ� ��� FDPELy� GH� WUDEDMR� DO� PHQRV� XQD� YH]� SRU�
DFRVDGRUHV�HQ�VX�UXWD�GLDULD��(O�DQiOLVLV�GH�ORV�UHVXOWDGRV�GH�OD�HQFXHVWD�GD�D�
HQWHQGHU�DO�JUXSR�6WRS�6WUHHW�+DUDVVPHQW�TXH�ODV�PXMHUHV�YLYHQ�HQ�VX�PD\RUtD�
FRQ�PLHGR�D�VHU�YtFWLPDV�GH�HVWD�YLROHQFLD��VL�HV�TXH�\D�QR�OD�SDGHFHQ��'HQWUR�GH�
VXV�FRQFOXVLRQHV�WDPELpQ�VH�UHVDOWD�OD�LPSRUWDQFLD�GH�TXH�H[LVWD�DOJ~Q�WLSR�GH�
UHVSXHVWD�R�SUHRFXSDFLyQ�GH�OD�VRFLHGDG�\�GHO�JRELHUQR�DQWH�HO�IHQyPHQR��SDUD�
RIUHFHU� SURWHFFLyQ� \� RSFLRQHV� D� ORV� FLXGDGDQRV� TXH� VHDQ� YXOQHUDGRV´�
�6DQWDPDUtD��������SiJ�����
� � � � �7XHUNKHLPHU��������FLWDGR�SRU�)LOHERUQ��������SiJ����VLQWHWL]D�HO�GDxR�
FDXVDGR�SRU�XQ�DFWR�GH�DFRVR�VH[XDO�GLFLHQGR�TXH�HO�GDxR�D�QXHVWUD�SVLTXLV�\�
QXHVWUR�HVStULWX�HV�WDQ�UHDO�FRPR�HO�GDxR�FDXVDGR�D�QXHVWUR�FXHUSR�FXDQGR�VRPRV�
YLRODGDV�\�JROSHDGDV��

���0(72'2/2*Ë$�
����'LVHxR�\�HQIRTXH�
� � � � � �(O�GLVHxR�GHO�HVWXGLR�HV�QR�H[SHULPHQWDO�WUDQVHFFLRQDO�SRUTXH�WUDWD�GH�
HYDOXDU�HO�IHQyPHQR�VLQ�OD�PDQLSXODFLyQ�LQWHQFLRQDO�GH�YDULDEOHV�\�HQ�XQ�HVSDFLR�
GH� WLHPSR� GHWHUPLQDGR�� (O� HQIRTXH� HV� FXDQWLWDWLYR� SRUTXH� SUHVHQWD� ORV�
UHVXOWDGRV�D�SDUWLU�GH�OD�XWLOL]DFLyQ�GH�KHUUDPLHQWDV�HVWDGtVWLFDV�DSR\DGRV�HQ�
JUi¿FRV�SDUD�OD�SUHVHQWDFLyQ�GH�UHVXOWDGRV��(O�DOFDQFH�GH�OD�LQYHVWLJDFLyQ�HV�
H[SORUDWRULR� GHVFULSWLYR�� SRUTXH� EXVFD� XQD� DSUR[LPDFLyQ� DO� IHQyPHQR�
HVWXGLDGR��



����3REODFLyQ
������0XMHUHV�UHVLGHQWHV�HQ�&LXGDG�GHO�(VWH��3DUDJXD\��GH�GLYHUVDV�HGDGHV��FODVHV�
VRFLDOHV��RFXSDFLRQHV�\�QLYHOHV�HGXFDWLYRV��FRQ�DFFHVR�D�LQWHUQHW�\�XQD�FXHQWD�HQ�
OD�UHG�VRFLDO�)DFHERRN���

�����/XJDU�GH�OD�LQYHVWLJDFLyQ�
� � � � � �(O�iUHD�GRQGH�VH� OOHYy�D�FDER� OD�SUHVHQWH� LQYHVWLJDFLyQ�FRPSUHQGH�HO�
WHUULWRULR�GH�&LXGDG�GHO�(VWH��GHSDUWDPHQWR�GHO�$OWR�3DUDQi��3DUDJXD\�

����7LSR�GH�PXHVWUHR
�����(O�PXHVWUHR�HV�GH�WLSR�QR�SUREDELOtVWLFR��LQWHQFLRQDO��

����,QVWUXPHQWRV�GH�UHFROHFFLyQ�GH�GDWRV�
� � � � �/D�UHFROHFFLyQ�GH�GDWRV�VH�UHDOL]y�D�WUDYpV�GHO�PpWRGR�GH�OD�HQFXHVWD��6H�
HIHFWXy� XQ� VRQGHR� RQOLQH� SRU� PHGLR� GH� OD� UHG� VRFLDO� )DFHERRN�� HQ� IRUPD�
DQyQLPD�� &RQ� OD� D\XGD� GH� OD� SODWDIRUPD� *RRJOH� 'ULYH�� VH� HODERUy� XQ�
FXHVWLRQDULR� GH� �� SUHJXQWDV� FHUUDGDV� GLFRWyPLFDV� GHVWLQDGR� D� UHFDEDU� GDWRV�
VREUH�ODV�H[SHULHQFLDV�FRWLGLDQDV�GH�DFRVR�FDOOHMHUR�HQ�OD�FLXGDG��

����$QiOLVLV�GH�GDWRV
�����(O�DQiOLVLV�GH�GDWRV�VH�UHDOL]y�D�WUDYpV�GH�WDEXODFLyQ�GH�IUHFXHQFLD�FRQYHUWLGR�
HQ�SRUFHQWDMH�\�OD�SUHVHQWDFLyQ�VH�GHVDUUROOy�D�WUDYpV�GH�JUi¿FRV�

5(68/7$'26
� � � � � �$�FRQWLQXDFLyQ�VH�H[SRQHQ�ORV�UHVXOWDGRV�GH�OD�HQFXHVWD�UHDOL]DGD��)XHURQ�
HQFXHVWDGDV�����PXMHUHV�GRPLFLOLDGDV�HQ�&LXGDG�GHO�(VWH��GHSDUWDPHQWR�GHO�
$OWR�3DUDQi��3DUDJXD\�



*5È),&2����(GDG�GH�ODV�HQFXHVWDGDV

� � � � �/D�SULPHUD�SUHJXQWD�GHO� FXHVWLRQDULR� VREUH� OD� HGDG�GH� ODV�HQFXHVWDGDV�
GHPXHVWUD�TXH�OD�PLVPD�ÀXFW~D�HQWUH�ORV����\����DxRV��FRQ�DOWD�SUHVHQFLD�GH�
PXMHUHV�HQWUH����\����DxRV��

*5È),&2����2FXSDFLyQ�GH�ODV�HQFXHVWDGDV

� 'H� ODV� ���� HQFXHVWDGDV�� HO� ���� GH� ODV� PLVPDV� VRQ� HVWXGLDQWHV� GH�
HGXFDFLyQ� VXSHULRU� \� HO� ���� WUDEDMD�� (Q� PHQRU� SRUFHQWDMH�� HO� � ��� VRQ�
HVWXGLDQWHV�GH�HGXFDFLyQ�EiVLFD��HO����HVWXGLDQWHV�GH�HGXFDFLyQ�PHGLD�\����
DPD�GH�FDVD�



*5È),&2���±�,GHQWL¿FDFLyQ�GHO�DFRVDGRU

� (Q�OD�PD\RUtD�GH�ORV�FDVRV�HO�DFRVDGRU�HV�XQ�GHVFRQRFLGR��/D�
HQFXHVWD�GHPXHVWUD�TXH�HO�����GH�ODV�PXMHUHV�HQFXHVWDGDV�QR�FRQRFH�D�VX�
DFRVDGRU�\�VROR�HO����OR�FRQRFH�R�LGHQWL¿FD���

*5È),&2����)RUPDV�GH�DFRVR�FDOOHMHUR�PiV�FRPXQHV

� � � � �&RQ�UHODFLyQ�DO� WLSR�GH�DFRVR�TXH�KDQ�VXIULGR�ODV�HQFXHVWDGDV�� ORV�PiV�
UHFXUUHQWHV�VRQ�ODV�PLUDGDV�ODVFLYDV��������VLOELGRV�\�RWURV�VRQLGRV�������\�
SLURSRV�VXDYHV��������/H�VLJXHQ�ORV�SLURSRV�DJUHVLYRV��������HO�DFHUFDPLHQWR�
LQWLPLGDQWH� ������ ORV� DJDUURQHV� GH� VHQR�� YXOYD� R� WUDVHUR� ������ SUHVLyQ� GH�
JHQLWDOHV�VREUH�HO�FXHUSR�YLFWLPD�������SHUVHFXFLyQ�������\�H[KLELFLRQLVPR�R�
PDVWXUEDFLyQ������



*5È),&2����6HQWLPLHQWRV�JHQHUDGRV�SRU�XQ�KHFKR�GH�DFRVR�FDOOHMHUR

� (O� DFRVR� FDOOHMHUR� WLHQH� HIHFWRV� SVLFROyJLFRV� \� HQ� RFDVLRQHV� SXHGH�
SURYRFDU� XQ� WUDXPD� HQ� ODV� YtFWLPDV�� 6HJ~Q� ODV� HQFXHVWDGDV�� ORV� SULQFLSDOHV�
VHQWLPLHQWRV�R�HPRFLRQHV�SURYRFDGRV�SRU�KHFKRV�GH�DFRVR�VRQ��DVFR��������
UDELD��������PLHGR��������LQVHJXULGDG��������FRQIXVLyQ�������FXOSD������\��
RWURV�VHQWLPLHQWRV�FRPR�LPSRWHQFLD�R�YHUJ�HQ]D�������

*5È),&2����5HDFFLRQHV�GH�ODV�HQFXHVWDGDV�DQWH�XQ�KHFKR�GH�DFRVR�FDOOHMHUR

�����/D�WHQGHQFLD�HV�TXH�FXDQGR�XQD�PXMHU�HV�DFRVDGD�PX\�SRFDV�YHFHV�UHVSRQGH�
D�VX�DFRVDGRU��VLQR�TXH�VH�TXHGD�HQ�VLOHQFLR�� �/D�HQFXHVWD�OR�FRQ¿UPD��HO������
PDQLIHVWy�SRQHU�FDUD�GH�GLVJXVWR�DO�VHU�DFRVDGD�\�HO� ������OR�LJQRUD�SRUTXH�HO�
KHFKR�QR�OH�LPSRUWD��(O�����QR�ORJUD�UHDFFLRQDU�SRUTXH�VH�VLHQWH�LQWLPLGDGD��
RWUR�����QR�ORJUD�UHDFFLRQDU�SRUTXH�HO�DJUHVRU�VH�YD��(O����DFXVD�S~EOLFDPHQWH�
DO�DJUHVRU�\�D�VROR�HO����GH�ODV�HQFXHVWDGDV�OHV�DJUDGD�HVWDV�SUiFWLFDV�TXH�VH�GDQ�
HQ�HO�HVSDFLR�S~EOLFR�



*5È),&2����)UHFXHQFLD�GHO�DFRVR�FDOOHMHUR�HQ�ODV�FDOOHV

� $O�FRQVXOWDU�OD�IUHFXHQFLD�GHO�DFRVR�HQ�ODV�FDOOHV�HO�����PDQLIHVWy�VHU�
DFRVDGD�YDULDV�YHFHV�DO�GtD�\�HO����GHFODUy�VHU�DFRVDGD���YH]�DO�GtD��(O�����HV�
DFRVD�HQ�ODV�FDOOHV���R���YHFHV�SRU�VHPDQD��HO����XQD�YH]�SRU�VHPDQD��HO�����XQ�
SDU� GH� YHFHV� DO� PHV� \� HO� ���� SRFDV� YHFHV� DO� DxR�� 1LQJXQD� GH� HOODV� SXGR�
PDQLIHVWDU�QXQFD�KDEHU�VLGR�DFRVDGD�������(VWRV�GDWRV�SHUPLWHQ�GHUULEDU�HO�PLWR�
GH�TXH�OD�YLROHQFLD�GH�JpQHUR�HV�DOJR�SRFR�UHFXUUHQWH�\�DLVODGD���

*5È),&2����'HQXQFLDV�VREUH�DFRVR�FDOOHMHUR�UHDOL]DGDV�SRU�ODV�HQFXHVWDGDV

(Q�HO�3DUDJXD\��HO�DFRVR�FDOOHMHUR�QR�HV�FRQVLGHUDGR�XQ�GHOLWR��VLQR�VROR�XQD�IDOWD�
TXH�DWHQWD�FRQWUD�OD�PRUDO�\�ODV�EXHQDV�FRVWXPEUHV�GH�ODV�SHUVRQDV���7HQLHQGR�HQ�
FXHQWD�TXH�HQ�HO�3DUDJXD\�QR�FRQWDPRV�FRQ�XQD�OH\�TXH�VDQFLRQH�HVWH�WLSR�GH�
YLROHQFLD�ORV�KHFKRV�GH�DFRVR�VH[XDO�FDOOHMHUR�QR�VRQ�GHQXQFLDGRV�� �OR�TXH�DO�
PLVPR� WLHPSR� FRQWULEX\H� FRQ� VX� LQYLVLELOL]DFLyQ�� (VWR� VH� HYLGHQFLD� FRQ� OD�
SUHVHQWH�HQFXHVWD��HO�����GH� ODV�PXMHUHV�HQFXHVWDGDV�QR�UHDOL]DQ�GHQXQFLDV�
VREUH�HVWH�KHFKR�\�VROR�HO����GH�HOODV�UHFXUULHURQ�DQWH�ORV�yUJDQRV�FRPSHWHQWHV�D�
¿Q�GH�UHDOL]DU�OD�GHQXQFLD�UHVSHFWLYD�



&21&/86,Ï1
�����
� (O�SUHVHQWH�WUDEDMR�GH�LQYHVWLJDFLyQ��SHUPLWLy�HQWUHYHU�ODV�H[SHULHQFLDV�
FRWLGLDQDV�GH�DFRVR�FDOOHMHUR�VXIULGDV�HQ�ODV�PXMHUHV��WDOHV�FRPR�VXV�UHDFFLRQHV��
ORV�VHQWLPLHQWRV�JHQHUDGRV�HQ�ODV�PLVPDV��ODV�IRUPDV�PiV�FRPXQHV�GH�DFRVR�
FDOOHMHUR�\�VX�IUHFXHQFLD��DVt�FRPR�YDULRV�RWURV�DVSHFWRV�TXH�KDVWD�KR\�HUDQ�
GHVFRQRFLGRV�
�����6H�HVWi�HQ�SUHVHQFLD�GH�XQD�IRUPD�GH�YLROHQFLD�\�GHVLJXDOGDG�GH�JpQHUR�TXH�
DIHFWD�IXQGDPHQWDOPHQWH�D�PXMHUHV��(O�����GH�ODV�YtFWLPDV�GH�DFRVR�FDOOHMHUR�
VRQ�PXMHUHV�GH�HQWUH� ����\����DxRV��VLHQGR�HO�����HVWXGLDQWHV�GH�HGXFDFLyQ�
VXSHULRU��(O�����PDQLIHVWy�TXH�OD�IRUPD�PiV�FRP~Q�GH�DFRVR�FDOOHMHUR�VRQ�ODV�
PLUDGDV�ODVFLYDV��(VWDV�PXMHUHV��PDQLIHVWDURQ�IHUYLHQWHPHQWH�VX�UHFKD]R�D�HVWH�
WLSR� GH� SUiFWLFDV�� SXHV� OD� HQFXHVWD� DUURMy� FRPR� UHVXOWDGR� TXH� DO� ��� GH� ODV�
HQFXHVWDGDV�OHV�DJUDGD�HVWH�KHFKR��(Q�FXDQWR�D�ODV�UHDFFLRQHV�GH�ODV�PLVPDV�DQWH�
HVWDV�SUiFWLFDV��HO�����PDQLIHVWy�SRQHU�FDUD�GH�GLVJXVWR�R�HQRMR�R�UHDOL]DU�RWUD�
H[SUHVLyQ� QR� YHUEDO�� 6L� ELHQ� DOJXQRV� VHFWRUHV� GH� OD� VRFLHGDG� SDUDJXD\D�
FRQVLGHUDQ�D�DFWRV�GH�DFRVR�FDOOHMHUR��HVSHFt¿FDPHQWH�ORV�SLURSRV�KDODJDGRUHV��
FRPR� SDUWH� GH� OD� LGLRVLQFUDVLD� \� FXOWXUD� HV� LPSRUWDQWH� FRPSUHQGHU� TXH� HO�
FRQWH[WR�\�FRQVHQWLPLHQWR�GH�SDUWH�GH�OD�SHUVRQD�VRQ�IXQGDPHQWDOHV��
� � � � �$Vt�PLVPR��VH�SXGR�HYLGHQFLDU�TXH�HO�����GH�ORV�DFRVDGRUHV�VRQ�SHUVRQDV�
GHVFRQRFLGDV��0XFKRV�FRPHQWDULRV�GH�SDUWH�GH�GHVFRQRFLGRV�HQ�VX�PD\RUtD��DO�
QR�VHU�GHVHDGRV�VRQ�SHUFLELGRV�FRPR�YLROHQWRV�R�WUDQVJUHVRUHV��PRWLYR�SRU�HO�
FXDO�HV�LPSRUWDQWH�GHVPLWL¿FDU�HO�SODFHU�R�UHVSDOGR�TXH�VH�OH� �HQWUHJD�D�HVWRV�
DFWRV��
� � � � �(O�DFRVR�FDOOHMHUR�VH�WUDWD�GH�XQD�SUiFWLFD�VRFLDO�IUHFXHQWH��(O�����GH�ODV�
HQFXHVWDGDV�PDQLIHVWy�VHU�YtFWLPD�GH�HVWH�KHFKR�XQ�SDU�GH�YHFHV�DO�PHV��4XH�
GLFKDV�SUiFWLFDV�QR�KD\DQ�VLGR�PDQL¿HVWDV�FRPR�SUREOHPiWLFD� �KDVWD�KR\��QR�
TXLHUH�GHFLU�TXH�QR�VHD�XQ�WHPD�QHFHVDULR�GH�DERUGDU��(O�DFRVR�FDOOHMHUR�HV�XQD�
IRUPD�GH�YLROHQFLD�TXH� �SHUPDQHFH�HQ�VLOHQFLR��GHELGR�D�OD�LQH[LVWHQFLD�GH�XQ�
HVSDFLR�TXH�SHUPLWD�KDEODU�GHO�WHPD�\�OD�IDOWD�GH�UHJLVWUR�FODUR�GH�HVWH�WLSR�GH�
DFWRV�OR�TXH�IDFLOLWD�VX�LQYLVELOL]DFLyQ��SXHV�VHJ~Q�OD�HQFXHVWD�VROR�HO����GH�ODV�
YLFWLPDV�UHDOL]DURQ�VXV�UHVSHFWLYDV�GHQXQFLDV�DQWH�ODV�DXWRULGDGHV�FRPSHWHQWHV��
(VWH�KHFKR�HQFXHQWUD�VX�MXVWL¿FDFLyQ�HQ�OD�IDOWD�GH�XQD�OHJLVODFLyQ�HVSHFt¿FD�TXH�
VDQFLRQH�HVWH�WLSR�GH�YLROHQFLD�FRQWUD�ODV�PXMHUHV��1L�HQ�OD�)LVFDOtD��QL�HQ�ORV�
-X]JDGRV� SHQDOHV� H[LVWHQ� GHQXQFLDV� VREUH� KHFKRV� GH� DFRVR� FDOOHMHUR� SRU� QR�
HQFRQWUDUVH�WLSL¿FDGR��(V�SRU�HOOR�TXH�ODV�SRFDV�GHQXQFLDV�TXH�VH�UHDOL]DQ�VRQ�
HQFXDGUDGDV�PXFKDV�YHFHV�GHQWUR�GH�RWURV�WLSRV�SHQDOHV��FRPR�SRU�HMHPSOR�HO�GH�
FRDFFLyQ��$UW������GHO�&yGLJR�3HQDO�3DUDJXD\R���FRPR�HQ�HO�FDVR�GHO�DFRVDGRU�
GH�OD�FRQRFLGD�PRGHOR�\�DFWUL]�SDUDJXD\D�)LRUHOOD�0LJOLRUH��LPSXWDGR�SRU�HVWH�
KHFKR�SRU�KDEHUOD�PDQRVHDGR�HQ�OD�YtD�S~EOLFD��



87,/,'$'�<�2�,03$&72�326,%/(�<�2�5(/(9$1&,$
�����
� (O�SUHVHQWH�WUDEDMR�SHUPLWLy�GHPRVWUDU�ODV�GLVWLQWDV�YLYHQFLDV�GH�DFRVR�
FDOOHMHUR�VXIULGDV�SRU�ODV�PXMHUHV�GRPLFLOLDGDV�HQ�&LXGDG�GHO�(VWH��3DUDJXD\�\�OD�
PDJQLWXG�GH�SUiFWLFDV�KDVWD�KR\�LQYLVLELOL]DGDV�HQ�OR�S~EOLFR��
����7HQLHQGR�HQ�FXHQWD�HVWD�SUREOHPiWLFD�\�EXVFDQGR�XQ�DSRUWH�SDUD�SDOLDU�GLFKD�
VLWXDFLyQ� VH� KDFH� IXQGDPHQWDO� FRQWDU� FRQ� � XQD� � OH\� TXH� SHUPLWD� HQIRFDU� HO�
IHQyPHQR�FRPR�XQD�IRUPD�GH�YLROHQFLD�GH�JpQHUR��5HFLHQWHPHQWH�OD�&iPDUD�GH�
'LSXWDGRV�DSUREy�GH�IRUPD�JHQHUDO�HO�SUR\HFWR�GH��OH\�GH�SURWHFFLyQ�LQWHJUDO�GH�
ODV�PXMHUHV�FRQWUD�WRGD�IRUPD�GH�YLROHQFLD��TXH�SUHYp�VDQFLRQHV�SDUD�ORV�KHFKRV�
GH�DFRVR�FDOOHMHUR��SRU�OR�TXH�HV�QHFHVDULD�OD�SUHVLyQ�VRFLDO�GH�WRGD�OD�FLXGDGDQtD�
SDUD� ORJUDU� VX� SRVWHULRU� SURPXOJDFLyQ�� 6LQ� HPEDUJR�� GLFKD� OH\� QR� GHEHUtD�
OLPLWDUVH�D�VDQFLRQDU�HVWDV�SUiFWLFDV��SXHV�DXQ�FXDQGR�VHUtD�XQ�DSRUWH�HQ�HO�FRUWR�
SOD]R�� SRGUtD� VHU� LQVX¿FLHQWH� SDUD� HUUDGLFDU� XQ� IHQyPHQR� TXH� KD� VLGR�
KLVWyULFDPHQWH�YLVWR�FRPR�³QRUPDO´�� �TXH�DSDUHFH�IXHUWHPHQWH�DUUDLJDGR�HQ�OD�
FXOWXUD�\�HQ�OD�IRUPD�GH�YLYLU��(V�SRU�HOOR�TXH�HV�QHFHVDULR�SHQVDU�HQ�XQ�HQIRTXH�
HGXFDWLYR�GH�ODUJR�DOFDQFH��SDUD�GDU�SDVR�D�ORV�FDPELRV�TXH�HVWD�VRFLHGDG�SLGH�\�
QHFHVLWD��
� � � � �$Vt� PLVPR�� FUHDU� HVSDFLRV� GH� GHEDWHV� GRQGH� HVWRV� WHPDV� SXHGDQ� VHU�
DERUGDGRV� WDPELpQ� HV� PX\� LPSRUWDQWH� \� QHFHVDULR�� /DV� FDPSDxDV� GH�
VHQVLELOL]DFLyQ� \� SUHYHQFLyQ� WDQWR� HQ� HVFXHODV�� FROHJLRV�� XQLYHUVLGDGHV�� GH�
IRUPD�SUHVHQFLDO�R�SRU�UHGHV�VRFLDOHV�FRQVWLWX\HQ�XQD�KHUUDPLHQWD�LPSRUWDQWH�
SDUD�HPSH]DU�D�YLVLELOL]DU�HVWD�SUREOHPiWLFD��
� � � � �)LQDOPHQWH��SDUHFH�MXVWR�HYLGHQFLDU�TXH�HVWH�HVWXGLR��VL�ELHQ�UHSUHVHQWD�XQ�
DSRUWH�LPSRUWDQWH�SDUD�DYDQ]DU�HQ�HO�FRQRFLPLHQWR�GH�HVWH�IHQyPHQR��QR�SXHGH��
SRU�Vt�VROR�GDU�FXHQWD�GH�WRGDV�ODV�IDFHWDV�\�WRGRV�ORV�PDWLFHV�TXH�FDUDFWHUL]DQ�
HVWDV� SUiFWLFDV�� SRU� OR� TXH� VH� FRQVLGHUDQ� QHFHVDULDV� RWUDV� LQYHVWLJDFLRQHV�
GLULJLGDV� D� FRPSUHQGHU� HO� IHQyPHQR�� FRQ� XQD� PHWRGRORJtD� \� UHFXUVRV� TXH�
SHUPLWDQ�VX�UHSUHVHQWDWLYLGDG�QR�VROR�D�QLYHO� ORFDO�VLQR�TXH�WDPELpQ�D�QLYHO�
QDFLRQDO��

5()(5(1&,$6�%,%/,2*5È),&$6

ā� %DVX��$���-DLVLQJ��,���	�&ROOHFWLYH��/����������9LROHQFH�DJDLQVW�ZRPHQ��D�
VWDWLVWLFDO� RYHUYLHZ�� DQG� FKDOOHQJHV� DQG� JDSV� LQ� GDWD� FROOHFWLRQ� DQG�
PHWKRGRORJ\�DQG�DSSURDFKHV�IRU�RYHUFRPLQJ�WKHP��5HWULHYHG�0DUFK��
��������

ā� %RZPDQ�� &�� *�� �������� 6WUHHW� KDUDVVPHQW� DQG� WKH� LQIRUPDO�



JKHWWRL]DWLRQ�RI�ZRPHQ��+DUYDUG�/DZ�5HYLHZ����������
ā� &RQYHQFLyQ� ,QWHUDPHULFDQD� SDUD� 3UHYHQLU� 6DQFLRQDU� \� (UUDGLFDU� OD�

YLROHQFLD�FRQWUD� OD�PXMHU��³&RQYHQFLyQ�GH�%HOpP�'R�3DUi´�� ��������
5HFXSHUDGR�GH�� �KWWS���ZZZ�FLGK�RUJ�%DVLFRV�%DVLFRV��KWP

ā� &RUVt��-���������/D�YLROHQFLD�KDFLD�ODV�PXMHUHV�FRPR�SUREOHPD�VRFLDO��
$QiOLVLV� GH� ODV� FRQVHFXHQFLDV� \� GH� ORV� IDFWRUHV� GH� ULHVJR��
'RFXPHQWDFLyQ�GH�DSR\R��)XQGDFLyQ�0XMHUHV�

ā� )LOHERUQ�� %�� �������� &RQFHSWXDO� XQGHUVWDQGLQJV� DQG� SUHYDOHQFH� RI�
VH[XDO�KDUDVVPHQW�DQG�VWUHHW�KDUDVVPHQW��$XVWUDOLDQ�,QVWLWXWH�RI�)DPLO\�
6WXGLHV�

ā� *XWHN�� %��$��� 	� 'XQZRRG\�� 9�� �������� ³8QGHUVWDQGLQJ� VH[� LQ� WKH�
ZRUNSODFH´��HQ�:RPHQ�DW�:RUN��YRO��������������%HYHUO\�+LOOV��6DJH�

ā� 0DFNLQQRQ�&�$�� ��������6H[XDO�+DUDVVPHQW� RI�:RUNLQJ�:RPHQ��$�
&DVH�RI�6H[�'LVFULPLQDWLRQ��1HZ�+DYHQ��&7��<DOH�8QLYHUVLW\�3UHVV�

ā� 2UJDQL]DFLyQ� GH� ODV�1DFLRQHV�8QLGDV�� ��������'HFODUDFLyQ� VREUH� OD�
HOLPLQDFLyQ�GH�OD�YLROHQFLD�FRQWUD�OD�PXMHU��5HVROXFLyQ�GH�OD�$VDPEOHD�
*HQHUDO��������GHO����GH�GLFLHPEUH�GH�������3$+2��236���1XHYD�
<RUN��2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV�

ā� 5RMDV��$�����GH�HQHUR�������$FRVR�FDOOHMHUR��PDWHULD�SHQGLHQWH��'LDULR�
$%&� &RORU� � 5HFXSHUDGR � H O � �� � GH � IHEUH UR � GH � ���� � GH�
KWWS���ZZZ�DEF�FRP�S\�HVSHFLDOHV�¿Q�GH�VHPDQD�SLURSR�DFRVR�
HQFXELHUWR���������KWPO

ā� 6DQWDPDUtD��$�*�����������$FRVR�VH[XDO�FDOOHMHUR��XQ�JROSH�VLOHQFLRVR��
�7UDEDMR�GH�JUDGR�LQpGLWR���3RQWL¿FLD�8QLYHUVLGDG�-DYHULDQD��%RJRWi�

ā� 9DOOHMR��(���	�5LYDUROD��0��3�� ��������/D� YLROHQFLD� LQYLVLEOH�� DFRVR�
VH[XDO�FDOOHMHUR�HQ�/LPD�0HWURSROLWDQD�\�&DOODR�

ā� :LVH��6��	�6WDQOH\��/�� ��������(O�DFRVR�VH[XDO�HQ� OD�YLGD�FRWLGLDQD��
%DUFHORQD��3DLGyV�,EpULFD�
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0DUFHOR�$QGUpV�3DQ]D�/RPEDUGR�

(O� LXV� SRVLWLYLVPR� KD� SURGXFLGR� DYDQFHV� HQ� OD� LQYHVWLJDFLyQ� GHO� GHUHFKR� DO�
SHUPLWLU�REMHWLYDU�VX�GLPHQVLyQ�QRUPDWLYD�IRUPDO��QR�REVWDQWH��VXV�DSOLFDFLRQHV�
HQ� OD� RQWRORJtD� GHO� GHUHFKR� UHGXQGDQ� HQ� XQ� HPSREUHFLPLHQWR� GHO� PLVPR��
GHVFXLGDQGR� DVSHFWRV� IiFWLFRV� VRFLDOHV� \� ¿ORVy¿FRV�pWLFRV�� (Q� HO� SUHVHQWH�
WUDEDMR� VH� H[SRQHQ� WUHV� DUJXPHQWRV� FRQWUD� HO� LXV� SRVLWLYLVPR� GHVGH� XQD�
SHUVSHFWLYD�OyJLFD��RQWROyJLFD�\�pWLFD��(Q�SULPHU�OXJDU�VH�QLHJD�HO�VLORJLVPR�
NHOVHQLDQR��SRU�HO�FXDO�VH�HVWDEOHFtD�XQ�QH[R�GH�FDXVD�\�FRQVHFXHQFLD�HQWUH�HO�
QLKLOLVPR�pWLFR�\�HO�GHUHFKR�VLQ�HOHPHQWRV�pWLFRV��VRVWHQLHQGR�TXH�PLHQWUDV�TXH�
OD�SULPHUD�SUHPLVD�SXHGH�VRVWHQHUVH�GDGD�OD�IDOWD�GH�REMHWLYLGDG�GH�ODV�pWLFD�
QRUPDWLYDV��QR�LPSOLFD�OD�FRQFOXVLyQ�LXV�SRVLWLYLVWD��$�FRQWLQXDFLyQ�VH�D¿UPD�
TXH� OHMRV�GH�VHU�HO�GHUHFKR�XQ�VLVWHPD�VLQ�HOHPHQWRV�pWLFRV�� OyJLFDPHQWH�QR�
H[LVWH�GLVWLQFLyQ�HQWUH�XQD�QRUPD�MXUtGLFD�\�XQD�QRUPD�pWLFD��$�VX�YH]��WRGR�HO�
GHUHFKR��OHMRV�GH�WHQHU�SUHWHQVLRQHV�PHUDPHQWH�SRVLWLYDV��ODV�WLHQH�GH�FRUUHFFLyQ�
pWLFD��3RU�~OWLPR��HO�GHUHFKR�HV�OD�PDWHULDOL]DFLyQ�GH�SUHIHUHQFLDV��VH�SUH¿HUH�HO�
GHUHFKR�D�VX�DXVHQFLD��\�pVWD�HOHFFLyQ�HV�QHWDPHQWH�pWLFD��6H�FRQFOX\H�TXH�HO�
GHUHFKR��OHMRV�GH�VHU�XQ�IHQyPHQR�PHUDPHQWH�IRUPDO�QRUPDWLYR��HV�D�VX�YH]�XQD�
pWLFD� DPSOLDGD�� FRQVWDQGR� GH� QRUPDV� TXH� VH� SUHWHQGHQ� FRUUHFWDV�� \� TXH� VH�
SUH¿HUHQ�GH�PDQHUD�H[SOtFLWD�H�LPSOtFLWD��VLHQGR�VX�SRVLWLYLGDG�\�VX�FRHUFLyQ�
HOHPHQWRV�GH�DPSOL¿FDFLyQ��
3DODEUDV� FODYH�� ,XV� SRVLWLYLVPR�� OyJLFD� GHyQWLFD�� SUHWHQVLyQ� GH� FRUUHFFLyQ��
SUHIHUHQFLD��pWLFD��

,QWURGXFFLyQ

������(O�LXV�SRVLWLYLVPR��GRFWULQD�TXH�GH¿QH�DO�GHUHFKR�FRPR�XQ�VLVWHPD�SRVLWLYR�
GH�QRUPDV��%REELR���������VH�FLPHQWy�D�SDUWLU�GH�XQD�FHUWH]D�\�XQD�GXGD��/D�
FHUWH]D�GH�TXH�VH�SXHGHQ�FRQRFHU�ORV�FRQWHQLGRV�SRVLWLYRV�GHO�GHUHFKR��\�OD�GXGD�
FRQ� UHVSHFWR� D� ORV� IXQGDPHQWRV� GH� OD� pWLFD�� WHPD� TXH�� SRU� VHU� QHWDPHQWH�
¿ORVy¿FR��LPSOLFD�XQD�PXOWLSOLFLGDG�GH�SRVWXUDV��WRGDV�FRQ�DUJXPHQWRV�D�IDYRU�\�
HQ� FRQWUD�� \� QLQJXQD� FRQ� XQD� SUXHED� REMHWLYD� GH� VX� YHUDFLGDG��$Vt�� HQ� ODV�
H[SUHVLRQHV�GH�.HOVHQ� �������� HO� DERUGDMH� HSLVWHPROyJLFR�GHO�GHUHFKR�GHEH�
LPLWDU�D�ODV�FLHQFLDV�QDWXUDOHV��TXH�OHMRV�GH�FRQVLGHUDU�OR�TXH�HVWi�ELHQ�R�PDO�HQ�OD�
QDWXUDOH]D��VH�FLUFXQVFULEHQ�D�GHVFULELU�\�H[SOLFDU�OR�TXH�OD�QDWXUDOH]D�HV��3RU�OR�
WDQWR��HO�GHUHFKR�HV�IRUPDO��HV�VLVWHPD�QRUPDWLYR��\�FXDOTXLHU�HOHPHQWR�pWLFR�HV��
SRU�PLVPD�LQGH¿QLFLyQ�GH�OD�pWLFD��FRQWLQJHQWH��R�ELHQ��SRU�XQ�QLKLOLVPR�pWLFR�
SRVWXODGR�SRU�.HOVHQ��LQH[LVWHQWH��
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�ĂƐĂĚĂƐ�ĞŶ�ůĂ��ǀŝĚĞŶĐŝĂ͕�ĂǀĂůĂĚŽ�ƉŽƌ�ůĂ��ƐŽĐŝĂĐŝſŶ�>ĂƟŶŽĂŵĞƌŝĐĂŶĂ�ĚĞ��ŶĄůŝƐŝƐ�Ǉ�DŽĚŝĮĐĂĐŝſŶ�ĚĞ�ůĂ��ŽŶĚƵĐƚĂ�Ǉ�ĚŝĐƚĂĚŽ�ƉŽƌ�̂ ĞŶƐŽƌŝƵŵ͕�ĚŽĐĞŶƚĞ�
ĚĞ� ůĂ�DĂĞƐƚƌşĂ�ĞŶ�WƐŝĐŽůŽŐşĂ��ůşŶŝĐĂ�ĚĞ� ůĂ�hŶŝǀĞƌƐŝĚĂĚ�EĂĐŝŽŶĂů�ĚĞ� /ƚĂƉƷĂ͕�ŚĂ�ƐŝĚŽ�ĚŽĐĞŶƚĞ�ĚĞ� ůĂ��ƐƉĞĐŝĂůŝǌĂĐŝſŶ�ĚĞ�WƐŝĐŽůŽŐşĂ��ůşŶŝĐĂ�ĚĞ� ůĂ�
hŶŝǀĞƌƐŝĚĂĚ�ĚĞů��ƐƚĞ͕�ŚĂ�ƐŝĚŽ�ĚŽĐĞŶƚĞ�ĞŶ�ůĂ�ĐĂƌƌĞƌĂ�WƐŝĐŽůŽŐşĂ�ĚĞ�ůĂ�hŶŝŶŽƌƚĞ�;�ŝƵĚĂĚ�ĚĞů��ƐƚĞͿ͘��Ɛ�ĚŝƌĞĐƚŽƌ�ĚĞ�ƚĞƐŝƐ�ĚĞ��ŽĐƚŽƌĂĚŽ�ĞŶ�WƐŝĐŽůŽŐşĂ�ĞŶ�ůĂ�
hŶŝǀĞƌƐŝĚĂĚ�ĚĞ�WĂůĞƌŵŽ͕�Ǉ�ĚĞ�DĂĞƐƚƌşĂ�ĞŶ�WƐŝĐŽůŽŐşĂ��ůşŶŝĐĂ�ĞŶ� ůĂ�hŶŝǀĞƌƐŝĚĂĚ�EĂĐŝŽŶĂů�ĚĞ��ƐƵŶĐŝſŶ͕�Ǉ�ĂƐĞƐŽƌ�ŵĞƚŽĚŽůſŐŝĐŽͲĞƐƚĂĚşƐƟĐŽ�ĞŶ�
ƉƌŽǇĞĐƚŽƐ�ĚĞ�ŝŶǀĞƐƟŐĂĐŝſŶ�ĂĐĂĚĠŵŝĐŽƐ�Ğ�ŝŶƐƟƚƵĐŝŽŶĂůĞƐ͘���ƐƵ�ǀĞǌ͕�ĞƐ�ĐŽůĂďŽƌĂĚŽƌ�ĞŶ�Ğů�ĄŵďŝƚŽ�ĚĞ�ŝŶǀĞƐƟŐĂĐŝſŶ�ĞŶ�Ğů��ĞŶƚƌŽ�ĚĞ�/ŶǀĞƐƟŐĂĐŝŽŶĞƐ�
DĠĚŝĐĂƐ�ĚĞ�ůĂ�&ĂĐƵůƚĂĚ�ĚĞ��ŝĞŶĐŝĂƐ�ĚĞ�ůĂ�̂ ĂůƵĚ͕�ĚĞ�ůĂ�hŶŝǀĞƌƐŝĚĂĚ�EĂĐŝŽŶĂů�ĚĞů��ƐƚĞ͘�



� � � � � �(O�LXV�SRVLWLYLVPR��LQVSLUDGR�SULPLJHQLDPHQWH�HQ� �%HQWKDP��������������
IRUWDOHFLGR�SRU�$XVWLQ��������������\�GHVDUUROODGR�FRQ�PD\RU�SURIXQGLGDG�HQ�
.HOVHQ� �������� +DUW� ������������ \� 5D]� �������� HQWUH� RWURV�� LQÀX\y�
QRWDEOHPHQWH� HQ� HO� HVWXGLR� OyJLFR� GH� ODV� QRUPDV� MXUtGLFDV�� SXHVWR� TXH� VL� HO�
GHUHFKR�HV�XQ�VLVWHPD�QRUPDWLYR��HO�PLVPR�GHEH�VHU�HVWXGLDGR�SRU�PHGLR�GH�OD�
OyJLFD�DSOLFDGD�D�ODV�QRUPDV��OD�OyJLFD�GHyQWLFD��YRQ�:ULJKW���������������(O�
KHFKR�GH�VHSDUDU�DVSHFWRV�¿ORVy¿FRV�pWLFRV�GHO�GHUHFKR��SDUD�HVWXGLDUOR�HQ�VX�
SRVLWLYLGDG��SHUPLWLy�XQ�JUDQ�DYDQFH��FRPR�OR�DWHVWLJXDQ�GLYHUVRV�GHVDUUROORV�
IRUPDOHV�HQ�GHUHFKR��$OFKRXUUyQ��	�%XO\JLQ��������-RQHV��	�6HUJRW��������
%XO\JLQ������ &OD\WRQ��	�-HDQ�3LHUUH���������1R�REVWDQWH�� VXV�DUJXPHQWRV���
FRQWUD� ORV� DVSHFWRV� pWLFRV� HQ� HO� GHUHFKR� IXHURQ�PXFKR�PiV� GpELOHV� TXH� VX�
SUDJPDWLVPR�HSLVWHPROyJLFR��JHQHUDQGR�P~OWLSOHV�FUtWLFDV�GHVGH�OD�VRFLRORJtD�
�/XKPDQQ�� ������������¿ORVRItD� �%XQJH�� ������ H� LQFOXVR�GHVGH� ODV�PLVPDV�
WHRUtDV� GHO� GHUHFKR�� TXH� FRQVLGHUDEDQ� LPSRVLEOH� UHGXFLU� VX� H[LVWHQFLD� D� XQ�
VLVWHPD� GH� QRUPDV� �'ZRUNLQ�� ������ *ROGVFKPLGW�� ������ 6XPPHUV�� ������
$WLHQ]D��	�0DQHUR��������$OH[\���������([LVWHQ�WUHV�IHQyPHQRV�TXH�DWHQWDQ�
FRQWUD�OD�FRQVLGHUDFLyQ�LXV�SRVLWLYLVWD�GH�OD�RQWRORJtD�GHO�GHUHFKR��(O�SULPHUR��OD�
PLVPD� HVWUXFWXUD� OyJLFD� GHO� GHUHFKR� \� GH� ORV� VLVWHPDV� pWLFRV�� TXH� LPSOLFDQ�
SDUWLFXODULGDGHV�SURSLDV�GH�OD�OyJLFD�GHyQWLFD��(O�VHJXQGR��HO�KHFKR�GH�TXH�ORV�
VLVWHPDV�QRUPDWLYRV�SUHVHQWDQ�SUHWHQVLyQ�GH�FRUUHFFLyQ��HV�GHFLU��TXH�SUHWHQGHQ�
VHU�FRUUHFWRV�R�MXVWRV��VLQ�LPSOLFDU�HVWR�OD�SRVLELOLGDG�GH�XQ�DEVROXWLVPR�pWLFR��(O�
WHUFHUR��\�SDUD�HO�DXWRU�GHO�HVFULWR��PiV�LPSRUWDQWH��HO�KHFKR�GH�TXH�WRGR�VLVWHPD�
GH�QRUPDV�VH�SUH¿HUH�D�VX�DXVHQFLD��HV�GHFLU��TXH�HO�GHUHFKR�HV�XQD�HOHFFLyQ�GH�
SUHIHUHQFLD�QR�WULYLDO��JHQHUDO��\�SDUD�GDUOH�D~Q�PiV�IXHU]D��UHIRU]DGD�FRQ�XQ�
VLVWHPD�GH�VDQFLRQHV��(Q�VtQWHVLV��OHMRV�GH�H[LVWLU�XQD�pWLFD�~QLFD��WDO�FXDO�FRPR�OR�
SRVWXODQ� HODERUDFLRQHV� GHO� LXV� QDWXUDOLVPR� H[FOX\HQWH�� HO� GHUHFKR� SUHVHQWD�
DVSHFWRV�pWLFRV�DELHUWRV��FRQVHQVXDGRV��GH�SUHIHUHQFLD��\�PXGDEOHV�D�WUDYpV�GHO�
WLHPSR�\�GH�ODV�JHRJUDItDV��(Q�HO�SUHVHQWH�DUWtFXOR�VH�GHVDUUROODUDQ�HVWRV�WHPDV�
HQ�DPSOLWXG�� OOHJDQGR�D� OD�FRQFOXVLyQ�TXH�HO�GHUHFKR�HV�XQ�VLVWHPD�GH�pWLFD�
DPSOLDGD��

/RV�GRV�VHTXLWXU�IDOOLGRV�GH�.HOVHQ

�����(O�LXV�QDWXUDOLVPR�GRPLQy�ORV�SULPHURV�PLOHQLRV�GH�OD�¿ORVRItD�GHO�GHUHFKR�HQ�
RFFLGHQWH��GHVGH�3ODWyQ��&DLUQV��������HQ�DGHODQWH��OR�MXVWR�\�OR�OHJDO�GHEtDQ�VHU�
LGpQWLFRV��QR�REVWDQWH��GHVGH�WHPSUDQR�HQ�OD�¿ORVRItD�VH�GHVWDFy�OD�GL¿FXOWDG�
SDUD�FRQRFHU�OR�pWLFR��6LQQRWW�$UPVWURQJ���������SUREOHPD�TXH�D~Q�KR\�H[LVWH�
SRU� HO� PHUR� KHFKR� GH� VHU� XQR� GH� QDWXUDOH]D� ¿ORVy¿FD�� QR� VXVFHSWLEOH� GH�
UHVROYHUVH�SRU�OD�SUXHED�FLHQWt¿FD��.HOVHQ��������LQDXJXUD�VX�WHRUtD�SRVLWLYD�GHO�
GHUHFKR� EDVDGR� HQ� HVWD� GHELOLGDG� SURSLD� GH� OD� pWLFD�� 6RVWHQLHQGR� TXH� HV�



LPSRVLEOH�FRQRFHU�OR�pWLFDPHQWH�FRUUHFWR�GH�PDQHUD�REMHWLYD�H�LQGXELWDEOH��HV�
GHFLU��DSHODQGR�D�XQ�HVFHSWLFLVPR�PHWD�pWLFR���.HOVHQ�FRQFOX\H�TXH�HO�GHUHFKR�
FDUHFH�GH�HOHPHQWRV�pWLFRV��$GHPiV��D¿UPDQGR�TXH�FXDOTXLHU�FRQWHQLGR�SXHGH�
VHU�XQD�QRUPD��VLHPSUH�\�FXDQGR�D�XQ�GHEHU�OR�VLJD�XQD�VDQFLyQ��FRQFOX\H�TXH�HO�
GHUHFKR�FDUHFH�GH�FRQWHQLGRV�pWLFRV��SXHVWR�TXH�QDGD�LPSLGH�TXH�OR�TXH�HV�XQ�
GHEHU�HQ�XQ�RUGHQDPLHQWR�MXUtGLFR��VHD�XQD�SURKLELFLyQ�HQ�RWUR��1R�REVWDQWH��HQ�
DPERV� UD]RQDPLHQWRV� SXHGH� DSUHFLDUVH� XQD� SUHPLVD� ELHQ� VXVWHQWDGD�� SHUR�
WDPELpQ��XQD�FRQFOXVLyQ�LQDWLQJHQWH��¢,PSOLFD�OD�LPSRVLELOLGDG�GH�FRQRFHU�OR�
FRUUHFWR��TXH�HO�GHUHFKR�FDUH]FD�GH�HOHPHQWRV�pWLFRV"�¢,PSOLFD�TXH�FXDOTXLHU�
FRQWHQLGR�FRQ�IRUPD�GH�GHEHU�SXHGD� LQWHJUDU�XQD�QRUPD��TXH�HO�GHUHFKR�QR�
SRVHD� HOHPHQWRV� pWLFRV"� (Q� SULPHU� OXJDU�� OD� LPSRVLELOLGDG� GH� FRQRFHU� OR�
LQFRUUHFWR� VyOR� LPSRVLELOLWD� XQD� IXQGDPHQWDFLyQ� GHO� GHUHFKR� VyOR� SRU� OR�
FRUUHFWR�DEVROXWR��HV�GHFLU��SXHGH�YHUVH�TXH�.HOVHQ�HVWi�LQWHQWDQGR�FRPEDWLU�DO�
LXV� QDWXUDOLVPR�FOiVLFR�R� H[FOX\HQWH��PDV�QR�TXH�SXHGD�� SRU�PHGLR�GH� HVWH�
DUJXPHQWR��QHJDU�ORV�FRQWHQLGRV�pWLFRV�\�¿ORVy¿FRV�GHO�GHUHFKR��(Q�VHJXQGR�
OXJDU��TXH�FXDOTXLHU�FRQWHQLGR�SXHGD�VHU�VXVFHSWLEOH�GH�VHU�GHUHFKR��HV�DOJR�TXH�
YLUWXDOPHQWH�VH�OH�SXHGH�FRQFHGHU��SHUR�HOOR�QR�LPSOLFD�TXH�HO�GHUHFKR�FDUH]FD�
GH� DVSHFWRV� pWLFRV� JHQHUDOHV��8QD� WHUFHUD� FUtWLFD� TXH� VH� SXHGH� HIHFWXDU� D� OD�
SRVWXUD�GH�.HOVHQ�HVWi�YLQFXODGD�FRQ�HVWR�~OWLPR��OD�YDOLGH]�QR�GHSHQGH�GHO�
FRQWHQLGR��VRVWLHQH��HVWR�DGPLWLHQGR�TXH�ODV�QRUPDV�GH�XQ�VLVWHPD�MXUtGLFR�VH�
DFHSWDQ�SRU�VHU�WDOHV��FRVD�TXH�GHSHQGH�GHO�JUDGR�GH�PDOHVWDU�TXH�JHQHUHQ�HQ�OD�
SREODFLyQ��\�GHO�JUDGR�GH�SRGHU�TXH�WLHQH�OD�SREODFLyQ�FRQ�UHVSHFWR�D�GLFKDV�
QRUPDV�� (V� GHFLU�� HV� XQD� VLPSOL¿FDFLyQ� TXH� OHMRV� GH� WHQHU� FRPR� REMHWLYR�
GHVFULELU�XQD�VLWXDFLyQ�UHDOLVWD��VH�KD�UHDOL]DGR�SDUD�DUJXPHQWDU�FRQWUD�GHO�\D�
PDO�WUHFKR�LXV�QDWXUDOLVPR�H[FOX\HQWH��
� � � � � �6LQWHWL]DQGR�OR�DQWHFHGHQWH��OD�LQFRJQRVFLELOLGDG�GH�OD�pWLFD�QR�LPSOLFD�OD�
LPSRVLELOLGDG�GH�OD�PLVPD��\�TXH�YLUWXDOPHQWH�FXDOTXLHU�FRQWHQLGR��R�PHMRU�
GLFKR�� TXH� FRQWHQLGRV� FRQWUDGLFWRULRV�� SRU� HMHPSOR�� D� IDYRU� R� HQ� FRQWUD� GHO�
DERUWR��GH� OD�SHQD�GH�PXHUWH��GH� OD�HXWDQDVLD��SXHGDQ�VHU�SDUWHV�GH�VLVWHPDV�
QRUPDWLYRV��QR�QLHJD�TXH�ORV�PLVPRV�WHQJDQ�DVSHFWRV�pWLFRV��6H�REVHUYD�FRPR�
.HOVHQ� FRQIXQGH� XQ� PRQLVPR� pWLFR� QRUPDWLYR�� SURSLR� GHO� LXV� QDWXUDOLVPR�
H[FOX\HQWH�� FRQ� OD� pWLFD� GHVFULSWLYD�� SUHVHQWH� HQ� FDVL� FXDOTXLHU� DFWLYLGDG�
KXPDQD�� \� QR� DMHQD� DO� GHUHFKR�� 3RU� OR� WDQWR�� .HOVHQ�� FRQ� GRV� SUHPLVDV�
DFHSWDEOHV��R�DO�PHQRV�SODXVLEOHV��OOHJD�D�XQD�PLVPD�FRQFOXVLyQ�QR�VXVWHQWDGD��
HO�GHUHFKR�FDUHFH�GH�DVSHFWRV�pWLFRV��

/D�SDUDGRMD�GH�OD�OyJLFD�GHyQWLFD

� � � � � � �'DGR�TXH�HO�LXV�SRVLWLYLVPR�UHVWULQJH�HO�HVWXGLR�GH�GHUHFKR�D�VX�FDUiFWHU�
SRVLWLYR��\�GHELGR�D�TXH�UHGXFH�DO�GHUHFKR�D�XQ�VLVWHPD�OyJLFR�MXUtGLFR��DVSHFWR�



PX\� ELHQ� FDSWDGR� SRU�$OFKRXUUyQ� \�%XO\JLQ� ������� HQ� VX� IRUPXODFLyQ� GHO�
FRQFHSWR�GH�VLVWHPDV�QRUPDWLYRV��VX�DSOLFDFLyQ�FRQGXFH�D�HODERUDFLRQHV�OyJLFDV�
\� VLVWpPLFDV� VREUH� ORV� GLYHUVRV� RUGHQDPLHQWRV� MXUtGLFRV�� (O� SUREOHPD� GH� OD�
HVWUXFWXUD�OyJLFD�GH�ODV�QRUPDV�MXUtGLFDV�IXH�DERUGDGR�SRU�P~OWLSOHV�DXWRUHV��
VLHQGR�OD�OyJLFD�GHyQWLFD��YRQ�:ULJKW��������������XQD�GH�ODV�UHVSXHVWDV�PiV�
DFHSWDGDV� \� XWLOL]DGDV� SRU� HO� SURJUDPD� GH� LQYHVWLJDFLyQ� LXV� SRVLWLYLVWD�� /D�
FRKHUHQFLD�PHWD�pWLFD�HQWUH�ORV�DXWRUHV�LXV�SRVLWLYLVWDV�\�HO�DXWRU�GH�OD�OyJLFD�
GHyQWLFD�DSDUHQWHPHQWH�IDFLOLWy�HVWH�DFHUFDPLHQWR��GHO�HVFHSWLFLVPR�PHWD�pWLFR�
DO�HPRWLYLVPR�VyOR�KD\�GRV�QRPEUHV�GH�GLVWDQFLD��
� � � � � � �¢6RQ�ODV�QRUPDV�MXUtGLFDV�YHUGDGHUDV�R�IDOVDV"�¢6RQ�ODV�QRUPDV�pWLFDV�
YHUGDGHUDV� R� IDOVDV"�/D� UHVSXHVWD� HVWi� UHODFLRQDGD� FRQ� XQD� LVRPRUItD� HQ� VX�
HVWUXFWXUD��WDQWR�ODV�QRUPDV�MXUtGLFDV�FRPR�ODV�QRUPDV�pWLFDV�VRQ�SUHVFULSFLRQHV�
\�SURKLELFLRQHV��VRQ�yUGHQHV��QR�VRQ�SURSRVLFLRQHV��\�SRU�OR�WDQWR�QR�VRQ�QL�
YHUGDGHUDV�QL�IDOVDV��YRQ�:ULJKW��������%XO\JLQ���������/D�SDUDGRMD�GH�OD�OyJLFD�
GHyQWLFD�QR�HV�OyJLFD��VLQR�PiV�ELHQ�RQWROyJLFD��\�FRQVLVWH�HQ�TXH�OyJLFDPHQWH�
XQ�VLVWHPD�QRUPDWLYR�\�XQ�VLVWHPD�pWLFR�FRLQFLGHQ�HQ�VXV�HOHPHQWRV��ODV�QRUPDV��
\�HQ�ODV�RSHUDFLRQHV�TXH�FRQ�ODV�PLVPDV�VH�SXHGHQ�UHDOL]DU��DVSHFWRV�GHVFULSWRV�
HQ�ODV�HODERUDFLRQHV�GH�OyJLFD�GHyQWLFD��7RGDV�ODV�GRFWULQDV�pWLFDV�QRUPDWLYDV��
VHDQ�PDWHULDOHV�� IRUPDOHV�R�D[LROyJLFDV��\� WRGRV� ORV�VLVWHPDV�GH�GHUHFKRV��D�
SHVDU�GH� VXV�REYLDV�GLIHUHQFLDV��HVWiQ�FRPSXHVWRV�GH� ORV�PLVPRV�HOHPHQWRV�
OyJLFRV�� ODV�QRUPDV��\�VL�ELHQ�HVWR�QR�HV�XQ�DVSHFWR�TXH�SHUPLWD�VRVWHQHU�VX�
LJXDOGDG�� DO�PHQRV� SHUPLWH� DSUHFLDU� XQ� DVSHFWR� OyJLFR� TXH� DPERV� VLVWHPDV�
WLHQHQ� HQ� FRP~Q�� 6L� ELHQ� SRGUtD� DUJXPHQWDUVH�� SRU� DQDORJtD�� TXH� WDQWR� OD�
¿ORVRItD�FRPR�OD�FLHQFLD�FRQVWDQ�GH�SURSRVLFLRQHV��\�VRQ�GLVFLSOLQDV�GLIHUHQWHV��
OR�FLHUWR�HV�TXH�SUHFLVDPHQWH��FRPSDUWHQ�HOHPHQWRV�OyJLFRV��OR�FXDO�QR�HV�PHQRU��
GDGR�TXH�ORV�PLVPRV�HVWUXFWXUDQ�DPEDV�GLVFLSOLQDV�\�FRQVWLWX\HQ�XQD�]RQD�GH�
LQWHUVHFFLyQ�HQWUH�DPERV�HQWHV�
� � � � �$Vt�� WDQWR� ORV�VLVWHPDV�pWLFRV�FRPR�ORV�VLVWHPDV�QRUPDWLYRV�FRPSDUWHQ�
HOHPHQWRV�OyJLFRV��ODV�QRUPDV��\�pVWD�FRLQFLGHQFLD��VL�ELHQ�H[SOLFD�HQ�SDUWH�OD�
FRQIXVLyQ� HQWUH� pWLFD� \� GHUHFKR�� WDPELpQ� SHUPLWH� HVWDEOHFHU� UHODFLRQHV�PiV�
UHDOLVWDV�HQWUH�ORV�GRV�iPELWRV�

/D�SUHWHQVLyQ�GH�FRUUHFFLyQ

� � � � � �4XH�OD�pWLFD�\�HO�GHUHFKR�FRPSDUWDQ�HVWUXFWXUDV�OyJLFDV�QR�HV�DUJXPHQWR�
VX¿FLHQWH�SDUD�VRVWHQHU�TXH�HO�GHUHFKR�SRVHH�DVSHFWRV�pWLFRV��3HUR�Vt�SHUPLWH�
D¿UPDU�TXH�OD�pWLFD�\�HO�GHUHFKR�FRLQFLGHQ�HQ�HVWDU�FRPSXHVWRV�GH�QRUPDV��(VWR�
SHUPLWH� DYDQ]DU� LQWURGXFLHQGR� HO� VLJXLHQWH� LQWHUURJDQWH�� ¢(Q� TXp� DVSHFWR�
SRGUtDQ�FRLQFLGLU�ODV�QRUPDV�pWLFDV�FRQ�ODV�QRUPDV�GHO�GHUHFKR"�/RV�DVSHFWRV�HQ�
ORV�FXDOHV�GLYHUJHQ�\D�IXHURQ�HQXPHUDGRV�SRU�P~OWLSOHV�DXWRUHV��VLJXLHQGR�D�



.HOVHQ���������VH�SRGUtD�GHFLU�TXH�PLHQWUDV�TXH�ODV�QRUPDV�GHO�GHUHFKR�VRQ�
SRVLWLYDV��SRVHHQ�VDQFLRQHV�WDPELpQ�SRVLWLYDV�\�IiFWLFDV��H�LQWHJUDQ�XQ�VLVWHPD�
FX\D� YDOLGH]� VH� GD� SRU� OD� QRUPD� HQ� Vt�� OR� FXDO� QRV� UHWURWUDH� D� OD� PtWLFD� \�
SULPLJHQLD� QRUPD�� OD� QRUPD� IXQGDPHQWDO� R�*UXQQRUP�� FRQFHSWR� GLItFLO� GH�
VRVWHQHU��FRPR�ELHQ�OR�H[SUHVy�+DUW���������OD�pWLFD�LPSOLFD�QRUPDV�TXH�VRQ�
YiOLGDV�SRU�OD�DFHSWDFLyQ�LQGLYLGXDO��FDUHFH�GH�SRVLWLYLGDG�HQ�FXDQWR�D�VHU�SDUWH�
GH�XQ�VLVWHPD�QRUPDWLYR��\�WDPELpQ�OD�~QLFD�VDQFLyQ�HV��VL�HV�TXH�HV�XQD�pWLFD�
VLQFHUD��OD�FRQFLHQFLD�PRUDO��9ROYLHQGR�FRQ�OD�SUHJXQWD��¢([LVWHQ�DVSHFWRV�HQ�
ORV�FXDOHV�ODV�QRUPDV�pWLFDV�\�GHO�GHUHFKR�FRLQFLGHQ"�3DUD�UHVSRQGHU�HVWR�HV�
QHFHVDULR�FRQRFHU�TXp�HOHPHQWRV�HQ�FRP~Q�FRPSDUWHQ��DGHPiV�GH�OD�HVWUXFWXUD�
OyJLFD�GH�ODV�yUGHQHV��OD�pWLFD�\�HO�GHUHFKR�
� � � � � � 7DQWR� ODV� QRUPDV� pWLFDV� FRPR� ODV� QRUPDV� GHO� GHUHFKR� SUHWHQGHQ� VHU�
FRUUHFWDV�� /D� SUHWHQVLyQ� GH� FRUUHFFLyQ� GH� ODV� QRUPDV� pWLFDV� HV� IiFLOPHQWH�
DGPLVLEOH��SHUR�OD�SUHWHQVLyQ�GH�FRUUHFFLyQ�GHO�GHUHFKR��GHVGH�HO�LXV�SRVLWLYLVPR�
HV�QHJDGD��3DUD�GHIHQGHU�HVWD�SULPHUD�SURSRVLFLyQ��$OH[\��������������������
H[SRQH� XQD� VLWXDFLyQ� KLSRWpWLFD�� XQ� H[SHULPHQWR� PHQWDO�� ,PDJLQHPRV� TXH�
H[LVWLHUD�XQD�FRQVWLWXFLyQ�TXH�UH]DUD��³;�HV�XQD�UHS~EOLFD�VREHUDQD�H�LQMXVWD´��
'LFKR�FRQWHQLGR��VRVWLHQH�HO�¿OyVRIR��HV�LPSRVLEOH��\�GLFKD�LPSRVLELOLGDG�UDGLFD�
HQ� TXH� FRQWUDGLFH� D� XQR� GH� ORV� GRV� HOHPHQWRV� SULQFLSDOHV� GHO� GHUHFKR�� /D�
SUHWHQVLyQ� GH� FRUUHFFLyQ�� (O� GHUHFKR� VH� SUHWHQGH� FRUUHFWR�� VLQ� LPSRUWDU� VX�
FRQWHQLGR�� GLFKR� FRQWHQLGR�� SDUD� VHU� FRQVLGHUDGR� GHQWUR� GH� XQ� VLVWHPD� GH�
GHUHFKR�� VH� KD� SUHWHQGLGR� FRUUHFWR�� &DPELDQGR� HO� HMH� GH� XQ� DEVROXWLVPR� \�
PRQLVPR� pWLFR�� D� XQ� SOXUDOLVPR� pWLFR� SRU� FRQVHQVR� D� SDUWLU� GH� DUJXPHQWRV�
UDFLRQDOHV��\�GH�OD�YHUGDG�pWLFD�REMHWLYD��D�XQRV�DFXHUGRV�VREUH�OR�FRUUHFWR�SRU�
PHGLR� GHO� FRQVHQVR��$OH[\� VXSHUD� DO� LXV� SRVLWLYLVPR� \� DO� LXV� QDWXUDOLVPR�
H[FOX\HQWH��\�VXVWHQWD�XQD�SRVWXUD�TXH�VLQ�QHJDU�ORV�DVSHFWRV�pWLFRV�GHO�GHUHFKR��
QR� FDH� HQ� OD� GL¿FXOWDG� GH� SRGHU� IXQGDPHQWDU� GH�PDQHUD� REMHWLYD� XQD� pWLFD�
DEVROXWD��
� � � � �/D�SUHWHQVLyQ�GH�FRUUHFFLyQ�HV�OR�TXH�ODV�QRUPDV�GHO�GHUHFKR�\�GH�OD�pWLFD�
WLHQHQ�HQ�FRP~Q��SDUD�KDEODU�GH�PDQHUD�PiV�DEVWUDFWD��HV�HQ�OR�TXH�FRLQFLGHQ�
RQWROyJLFDPHQWH� OD� pWLFD� �ODV� pWLFDV�� \� HO� GHUHFKR� �/RV� GLYHUVRV� VLVWHPDV�
QRUPDWLYRV���$Vt��HO�KHFKR�GH�TXH��KDVWD�HO�PRPHQWR��\�PLHQWUDV�D~Q�H[LVWDQ�
VHUHV� FDSDFHV� GH� LQWHUURJDUVH� FRQ� UHVSHFWR� D� OD� YHUGDG�� OD� pWLFD� FDUH]FD� GH�
IXQGDPHQWR�REMHWLYR��\�SRU�WDQWR��GH�XQD�GRFWULQD�YHUGDGHUD�\�DEVROXWD��QR�HV�XQ�
DUJXPHQWR�FRQWUD�OD�H[LVWHQFLD�GH�HOHPHQWRV�pWLFRV�HQ�HO�GHUHFKR��VLQR�PiV�ELHQ��
VyOR�FRQ�UHVSHFWR�D�TXHUHU�IXQGDPHQWDU�HO�GHUHFKR�D�SDUWLU�GH�XQD�VROD�GRFWULQD�
pWLFD��
�����/D�SUHWHQVLyQ�GH�FRUUHFFLyQ�HV�XQ�HOHPHQWR�GHO�GHUHFKR�\�GH�OD�pWLFD��SRU�OR�
WDQWR��HO�DUJXPHQWR�NHOVHQLDQR�FRQ�UHVSHFWR�D�OD�DXVHQFLD�GH�HOHPHQWRV�pWLFRV�HQ�
HO� GHUHFKR� VyOR� SXHGH� VHU� YLVWR� FRPR� XQD� DUWLOXJLR� HSLVWHPROyJLFR� SDUD�



DFHUFDUVH�D�XQD�GH�ODV�GLPHQVLRQHV�GHO�GHUHFKR��OD�GLPHQVLyQ�QRUPDWLYD�IRUPDO��
SHUR�QXQFD�SDUD�HODERUDU�XQD�WHRUtD�JHQHUDO�GHO�GHUHFKR��R�VHD��XQD�RQWRORJtD�GHO�
GHUHFKR��
���

/D�SUHIHUHQFLD

�����+DEODU�GH�SUHIHUHQFLD�HQ�OD�pWLFD�DFWXDOPHQWH�VH�YLQFXOD�FRQ�HO�XWLOLWDULVPR�GH��
SUHIHUHQFLD��+DUH���������(Q�HVWD�HODERUDFLyQ�QR�SUHWHQGR�DSHODU�D�GLFKD�WHRUtD�
GH�pWLFD�QRUPDWLYD��VLQR�DSHODU�D�OD�pWLFD�GHVFULSWLYD��/D�H[LVWHQFLD�GH�XQ�HQWH�TXH�
UHTXLHUH�FUHDFLyQ�\�PDQXWHQFLyQ�SRU�SDUWH�GHO�VHU�KXPDQR�UHÀHMD��GH�PDQHUD�
H[SOtFLWD�R�LPSOtFLWD��XQD�HOHFFLyQ�\�XQD�SUHIHUHQFLD�FRQ�UHVSHFWR�D�GLFKR�HQWH��
/D�H[LVWHQFLD�GHO�GHUHFKR��DGHPiV�\�TXL]iV�SRU�VHU�XQ�IDFWRU�IXQGDPHQWDO�FRQ�
UHVSHFWR�D�OD�VXSHUYLYHQFLD�GH�OD�HVSHFLH�KXPDQD��5HWDQD�6DOD]DU��	�*DULWD�
&DEURQHUR���������UHÀHMD�XQD�SUHIHUHQFLD�SRU�HO�PLVPR��6H�VXSRQH�TXH�ODV�OH\HV�
VH�SUH¿HUHQ�D�VX�DXVHQFLD��VH�VXSRQH�TXH�HO�RUGHQDPLHQWR�MXUtGLFR�VH�SUH¿HUH�D�OD�
FDUHQFLD�GHO�PLVPR��(O�PLVPR�SURFHVR�SUH�OHJLVODWLYR�\�OHJLVODWLYR�SUHVXSRQH�OD�
SUHIHUHQFLD� GH� GLFKDV� QRUPDV� SRU� SDUWH� GH� TXLHQHV� VRQ� ORV� HQFDUJDGRV� GH�
UHGDFWDUODV�\�VDQFLRQDUODV��\�HO�KHFKR�GH�TXH�ODV�QRUPDV�HVWpQ�YLJHQWHV�\�VHDQ�
FRQVHUYDGDV�VXSRQHQ�XQD�SUHIHUHQFLD�SRU�SDUWH�GH�OD�SREODFLyQ��R�GH�DO�PHQRV�GH�
OD�PD\RUtD�GH�OD�SREODFLyQ��OR�PLVPR�HV�YiOLGR�SDUD�ORV�SURFHVRV�GH�FUHDFLyQ�GH�
OH\HV�\�SDUD�HO�VLVWHPD�GH�GHUHFKR�HQ�VX�WRWDOLGDG��*DXWKLHU���������(Q�VtQWHVLV��HO�
GHUHFKR�VH�SUH¿HUH�DO�QR�GHUHFKR��ODV�QRUPDV�VH�SUH¿HUHQ�D�VX�DXVHQFLD��HQ�OD�
FUHDFLyQ�\�FRQVHUYDFLyQ�GHO�GHUHFKR�VH�KDQ�HOHJLGR�FLHUWDV�QRUPDV��\�SXHVWR�HQ�
YLJHQFLD�SRUTXH�VH�FRQVLGHUDQ�SUHIHULEOHV�D�RWUDV�QRUPDV�\�D�VX�DXVHQFLD��OR�
PLVPR�YDOH�SDUD�HO�PLVPR�VLVWHPD�GHO�GHUHFKR��SRU�FRQVLJXLHQWH�HO�GHUHFKR�HV�
XQ�IHQyPHQR�GH�SUHIHUHQFLD���
������¢4Xp�HV�OD�pWLFD"�/D�pWLFD�UHVSRQGH�D�OD�SUHJXQWD�VREUH�TXp�VH�GHEH�KDFHU��\�VX�
UHVSXHVWD�VRQ�XQ�FRQMXQWR�GH�QRUPDV��R��HQ�FLHUWDV�SRVWXUDV�PHWD�pWLFDV�FRPR�HO�
HVFHSWLFLVPR��OD�DXVHQFLD�GH�ODV�PLVPDV��6HD�FXDO�IXHUH�OD�SRVWXUD�PHWD�pWLFD��OD�
FXDO�GHULYDUi�HQ�XQD�GH�ODV�P~OWLSOHV�pWLFDV�QRUPDWLYDV��OD�PLVPD�LPSOLFD�XQD�
SUHIHUHQFLD�GH�FLHUWDV�QRUPDV��R�GH�LQFOXVR�OD�DXVHQFLD�GH�QRUPDV��IUHQWH�D�WRGDV�
ODV�GHPiV�RSFLRQHV��(V�GHFLU��OD�pWLFD�HV�XQ�IHQyPHQR�GH�SUHIHUHQFLD�YLQFXODGR�
FRQ�QRUPDV�R� FRQ� DXVHQFLD�GH� ODV�PLVPDV��$QDOL]DQGR�PiV� HQ�SURIXQGLGDG�
SXHGH�GHFLUVH�TXH�OD�UHÀH[LyQ�pWLFD�HQ�FXDQWR�D�VX�DVSHFWR�QRUPDWLYR�VLHPSUH�
GHULYD�HQ�QRUPDV��HV�GHFLU��HQ�FRQFOXVLRQHV�JHQHUDOHV�GH�DFFLyQ��DVt�ODV�PLVPDV�
IXHUHQ��³+D]�OR�TXH�VH�WH�GH�OD�JDQD´�³1R�VLJDV�QLQJXQD�QRUPD�pWLFD´��SXHVWR�TXH�
VLHPSUH�LPSOLFDUtD��DO�¿Q��XQD�QRUPD��(O�GHUHFKR�WDPELpQ�SUHVXSRQH��HQ�VXV�PiV�
GLYHUVDV� PDQLIHVWDFLRQHV� VLQFUyQLFDV� \� GLDFUyQLFDV�� OD� SUHIHUHQFLD�� (VWH�
IHQyPHQR�HVWi�YLQFXODGR�SHUR�QR�VH�DJRWD�HQ�TXH�HO�GHUHFKR�WLHQH�SUHWHQVLyQ�GH�
FRUUHFFLyQ��4XH�ODV�QRUPDV�GHO�GHUHFKR�\�GH�OD�pWLFD�SUHWHQGDQ�VHU�FRUUHFWDV��VLQ�



LPSRUWDU�TXH�GLFKR�IHQyPHQR�VHD��FRPR�OR�HV��LPSRVLEOH�GH�FRQ¿UPDU�R�UHIXWDU��
HV�DOJR�TXH��D�RSLQLyQ�GHO�DXWRU�GH�HVWH�HVFULWR��HV�GH�PHQRU�LPSRUWDQFLD��TXH�HO�
IHQyPHQR� GH� SUHIHUHQFLD� TXH� WDQWR� ODV� QRUPDV� pWLFDV� FRPR� ODV� GHO� GHUHFKR�
SRVHHQ��$¿UPDU�TXH�HO�GHUHFKR�QR�SRVHH�DVSHFWRV�pWLFRV��FXDQGR�VXV�QRUPDV�VH�
SUH¿HUHQ� D� VX� DXVHQFLD�� HV� FRPR� VRVWHQHU� TXH� HO� GHUHFKR� HV� XQ� IHQyPHQR�
LQLQWHQFLRQDO�� FDUHQWH� GH� GHVHRV�� ¿QHV�� \�� SRU� FRQVLJXLHQWH�� SUHIHUHQFLDV�� (O�
PHUR�KHFKR�GH�OD�H[LVWHQFLD�GH�XQ�HQWH�FUHDGR�\�PDQWHQLGR�SRU�HO�VHU�KXPDQR��
LQGHSHQGLHQWHPHQWH�GH�OD�RSLQLyQ�TXH�HO�PLVPR�SXHGD�PDQLIHVWDU�DO�UHVSHFWR��HV�
XQ�KHFKR�GH�SUHIHUHQFLD��
�����$Vt��HV�OD�SUHIHUHQFLD�TXH�H[LVWH�HQ�HO�GHUHFKR�HO�IDFWRU�SULQFLSDO�TXH�KDFH�GHO�
PLVPR�XQ� IHQyPHQR� FRQ� XQD� GLPHQVLyQ� pWLFD�� HO� GHUHFKR� HV� HO� IUXWR� GH� XQ�
FRQMXQWR�GH�GHFLVLRQHV�H[SOtFLWDV�H�LPSOtFLWDV�TXH�SHUPLWLHURQ�VX�FUHDFLyQ��\�TXH�
SHUPLWHQ�VX�H[LVWHQFLD��(VWDV�GHFLVLRQHV�VRQ�GH�SUHIHUHQFLD��VRQ��¿QDOPHQWH��
GHFLVLRQHV�pWLFDV��

¢3UHWHQVLyQ�GH�FRUUHFFLyQ�\�SUHIHUHQFLD�HQ�VLVWHPDV�QRUPDWLYRV�TXH�
YLRODQ�ORV�GHUHFKRV�KXPDQRV"

������(O�FRQFHSWR�GH�SUHWHQVLyQ�GH�FRUUHFFLyQ�SDUHFH�VHU�YiOLGR�VyOR�HQ�VLVWHPDV�
QRUPDWLYRV�UHFLHQWHV��UHSXEOLFDQRV��TXH�UHVSHWDQ�ORV�GHUHFKRV�KXPDQRV��8QD�GH�
ODV� SULQFLSDOHV� FUtWLFDV� TXH� SXHGH� KDFHUVH� DO� FRQFHSWR� HV� VX� GL¿FXOWDG� SDUD�
DSOLFDUOR�D�VLVWHPDV�QRUPDWLYRV�TXH�OHJLVOHQ�D�IDYRU�GH�OD�GHVLJXDOGDG�HQWUH�ODV�
UD]DV�R�HWQLDV��HQWUH�HO�KRPEUH�\�OD�PXMHU��HQWUH�ORV�VHUHV�KXPDQRV�HQ�JHQHUDO��$O�
UHVSHFWR� SXHGH� GHFLUVH� TXH� SDUD� DO� PHQRV� HO� OHJLVODGRU�DEVWUDFFLyQ� GH� ORV�
OHJLVODGRUHV�GLFKRV� FRQWHQLGRV� VH� SUHWHQGHQ� FRUUHFWRV�� QR� HV� QHFHVDULR� HO�
FRQVHQVR� GHPRFUiWLFR�� QL� ODV� DUJXPHQWDFLRQHV� UDFLRQDOHV�� /R�PLVPR� SXHGH�
DUJXPHQWDUVH�FRQ�UHVSHFWR�D�OD�SUHIHUHQFLD��DVt�FRPR�H[LVWHQ�pWLFDV�HJRtVWDV�H�
LQGLYLGXDOLVWDV��TXH�SUHVFULEHQ�DO�LQGLYLGXR�REWHQHU�HO�PD\RU�SURYHFKR�GH�OD�
YLGD��VLQ�LPSRUWDU�RWUR�¿Q�TXH�OD�VDWLVIDFFLyQ�LQGLYLGXDO��6LGJZLFN��������������
DVt�PLVPR��XQ�VLVWHPD�TXH�YLROH�ORV�GHUHFKRV�KXPDQRV�QR�GHMD�GH�VHU�XQ�WLSR�GH�
DPSOL¿FDFLyQ�GH�XQD�pWLFD��QL�GH�WHQHU�SUHWHQVLyQ�GH�FRUUHFFLyQ��QL�GH�FDUHFHU�GH�
HOHFFLRQHV��HV�GHFLU��GH�SUHIHUHQFLDV��3RU�WRGR�OR�FRQVLJXLHQWH��ORV�DUJXPHQWRV�
FRQ�UHVSHFWR�D�VLVWHPDV�QRUPDWLYRV�FUHDGRV�SDUD�RSULPLU�D�FLHUWDV�SHUVRQDV�QR�
LQYDOLGD� HO� KHFKR� GH� TXH� ORV� PLVPRV� WHQJDQ� SUHWHQVLyQ� GH� FRUUHFFLyQ� \�
SUHIHUHQFLD��1R�VH�GHEH�FRQIXQGLU�XQD�pWLFD�QRUPDWLYD�SDUWLFXODU�FRQ�OD�pWLFD�
GHVFULSWLYD��HUURU�TXH�FRPSDUWHQ�.HOVHQ�\�HO�LXV�QDWXUDOLVPR�H[FOX\HQWH��

(O�GHUHFKR�FRPR�XQD�pWLFD�DPSOLDGD

� � � � �/D�IXQFLyQ�GH�OD�pWLFD�HV�UHJXODU�OD�FRQGXFWD�QR�FRPSHOLGD�LQGLYLGXDO�SRU�
PHGLR�GH�XQ�FRQMXQWR�GH�QRUPDV��3DUD�KDFHUOR�HVWDV�QRUPDV�GHEHQ�VHU�WHQLGDV�



FRPR�FRUUHFWDV��\�GHEHQ�SUHIHULUVH�D�RWUDV�QRUPDV��(O�GHUHFKR�KDFH�OR�PLVPR�TXH�
OD�pWLFD��SHUR�VX�REMHWR�HV� OD�VRFLHGDG�\�VXV�PpWRGRV��SRU�VHU�VX�REMHWR�PiV�
KHWHURJpQHR�\�PHQRV�FRQWURODEOH��VRQ�PiV�FODURV�\�H¿FLHQWHV��(O�GHUHFKR��SRU�
PHGLR�GH�OD�SRVLWLYLGDG�\�GH�OD�FRHUFLyQ��SUHWHQGH�KDFHU�TXH�VXV�QRUPDV�VHDQ�
FXPSOLGDV��'LFKDV�QRUPDV�SUHWHQGHQ�VHU�FRUUHFWDV��MXVWDV��DGHFXDGDV��\�WDPELpQ�
LPSOLFDQ��SRU�FRQVLJXLHQWH��\�SRU�HO�PLVPR�KHFKR�GH�H[LVWLU�VLHQGR�XQ�IHQyPHQR�
KXPDQR��XQD�SUHIHUHQFLD��/D�UD]yQ�SRU�OD�FXDO�VH�FRQIXQGLy�DO�GHUHFKR�FRQ�OD�
pWLFD��HUURU�GHO�LXV�QDWXUDOLVPR�H[FOX\HQWH��VH�GHEH�D�TXH�HO�GHUHFKR�WUDWD�GH�
QRUPDV�� SUHWHQGLGDV� FRUUHFWDV�� VLHQGR� ODV� PLVPDV� SUHIHULGDV� GH� PDQHUD�
H[SOtFLWD�� IHQyPHQR� YLQFXODGR� D� OD� SUHWHQVLyQ� GH� FRUUHFFLyQ�� \� GH� PDQHUD�
LPSOtFLWD��KHFKR�QHWDPHQWH�pWLFR��(O� HUURU�GHO� LXV� QDWXUDOLVPR�H[FOX\HQWH�HV�
SUHWHQGHU�TXH�OD�pWLFD�GH�UHVSXHVWDV�XQtYRFDV�D�ODV�SUHJXQWDV�TXH�SODQWHD��/D�
RQWRORJtD�\�OD�JQRVHRORJtD�VH�KDQ�HQULTXHFLGR�PXFKR�D�SDUWLU�GH�OD�DSOLFDFLyQ�GH�
OD�FLHQFLD�D�VXV�LQWHUURJDQWHV��1R�REVWDQWH��OD�pWLFD��SRU�VHU�OD�PLVPD�XQ�iPELWR�
GH�GHFLVLyQ�GH�ELHQHV��\�R�GH�GHEHUHV��\�R�GH�YDORUHV��QXQFD�SRGUi�REWHQHU�GH�XQ�
PpWRGR�GH�FRQRFLPLHQWR�REMHWLYR�PiV�TXH�UHVSXHVWDV�SDUFLDOHV��GDGR�TXH�HO�
SULQFLSDO� LQWHUURJDQWH� HV�GH�XQD�SUHIHUHQFLD�QR�GHGXFLEOH�GH� OD� H[SHULHQFLD��
¢'HEHPRV�SUHIHULU�OD�IHOLFLGDG��HO�SODFHU��OD�WUDVFHQGHQFLD��HO�GHEHU��ORV�YDORUHV"�
<�SDUD�GDU�XQD� UHVSXHVWD�D�HVWR�� OD�FLHQFLD� VyOR�SXHGH�D\XGDU�SDUFLDOPHQWH��
TXL]iV�� SRU� HMHPSOR�� LQIRUPiQGRQRV� TXH� QXHVWUR� VHU�� R� QXHVWUD� H[LVWHQFLD�
FRQVFLHQWH�QR�SHUYLYH�OXHJR�GH�OD�PXHUWH��R�ELHQ�DGYLUWLpQGRQRV�TXH�HO�SODFHU�
SURGXFH�KDELWXDFLyQ�\�TXH�OD�IHOLFLGDG�VH�UHWURDOLPHQWD��HQ�¿Q��FRPR�VRVWHQtD�
.DQW��������������HQ�FXDQWR�D�ODV�pWLFDV�PDWHULDOHV��TXL]iV�OD�FLHQFLD�QRV�SRGUtD�
JXLDU�SDUFLDOPHQWH�FRQ�VXV�FRQVHMRV��PDV�QR�GHFLUQRV�TXp�GHEHPRV�KDFHU�HQ�
WpUPLQRV�DEVROXWRV�\�JHQHUDOHV��HV�GHFLU��TXp�GHEHPRV�SUHIHULU��TXp�GHEHPRV�
HOHJLU��$Vt��HO�GHUHFKR��TXH�FRQWLHQH�HOHPHQWRV�pWLFRV��SUHWHQGH�DPSOLDUORV�D�XQ�
VLVWHPD�VRFLDO��GLPHQVLyQ�TXH�HO�GHUHFKR�WDPELpQ�SUHVHQWD��(O�GHUHFKR�HV�XQD�
WpFQLFD�VRFLDO�GH�DPSOL¿FDFLyQ�GH�OD�DXWRUHJXODFLyQ�TXH�SURGXFHQ�ODV�QRUPDV�
pWLFDV��SRU�PHGLR�GH�HOHPHQWRV�FRPR�OD�SRVLWLYLGDG�\�OD�FRHUFLyQ��(O�GHUHFKR�
VHUtD� XQD� pWLFD� DPSOLDGD�� PDV�� FRPR� \D� SXHGH� GHGXFLUVH�� QXQFD� XQD� pWLFD�
YHUGDGHUD�� SXHVWR� TXH� HVWR� HV� LPSRVLEOH�� VLQR� PiV� ELHQ� XQD� pWLFD� YLDEOH��
DFHSWDGD��

&RQFOXVLRQHV

������/D�FRQIXVLyQ�HQWUH�pWLFD�\�GHUHFKR�WLHQH�VX�EDVH�HQ�TXH�WDQWR�ORV�HOHPHQWRV�
OyJLFRV� GH� ODV� GRFWULQDV� pWLFDV� QRUPDWLYDV�� FRPR� ORV� GHO� GHUHFKR� VRQ�
LVRPyU¿FRV��$�VX�YH]��TXH�WDQWR�HQ�ODV�GRFWULQDV�pWLFDV�QRUPDWLYDV�FRPR�HQ�HO�
GHUHFKR�VH�SUHWHQGH�RUGHQDU�FRQ�UHVSHFWR�D�OR�FRUUHFWR��3RU�~OWLPR��WDQWR�HQ�pWLFD�
FRPR� HQ� GHUHFKR�� HO� FRQWHQLGR� GH� ODV� QRUPDV� GHSHQGH� GH� ODV� SUHIHUHQFLDV�



JHQHUDOHV��DVt�FRPR�GH�OD�H[LVWHQFLD�PLVPD�GH�ORV�VLVWHPDV�pWLFRV�\�GH�GHUHFKR��
eWLFD�\�GHUHFKR�QR�FRLQFLGHQ�SOHQDPHQWH��SHUR�Vt�GH�PDQHUD�SDUFLDO��'HFLU�TXH�HO�
GHUHFKR� HV� XQD� pWLFD� DPSOLDGD� LPSOLFD� OR� PLVPR�� VX� � DPSOL¿FDFLyQ�� OD�
SRVLWLYLGDG�\�OD�FRHUFLyQ��VRQ�ORV�DVSHFWRV�GH�GLYHUJHQFLD��VX�HVWUXFWXUD�OyJLFD�
QRUPDWLYD��OD�SUHWHQVLyQ�GH�FRUUHFFLyQ�\�OD�SUHIHUHQFLD��VXV�FRLQFLGHQFLDV��1R�HV�
QHFHVDULR�TXH�H[LVWD�XQD�PHWD�pWLFD�TXH�QRV�SHUPLWD�VXVWHQWDU�OR�FRUUHFWR�PiV�
DOOi�GH�WRGD�DUJXPHQWDFLyQ��FRVD�LPSRVLEOH�D�SHVDU�GH�ODV�QXPHURVDV�PHWD�pWLFDV�
FRJQLWLYLVWDV��PiV�ELHQ�TXH�VH�UHFRQR]FD�TXH�HO�GHUHFKR�EXVFD�OR�FRUUHFWR��OR�TXH�
HQWLHQGH� FRUUHFWR�� TXH� VH� SUH¿HUH� D� VX� DXVHQFLD�� \� FRQ� HOOR�� VH� OOHJD� D� OD�
FRQFOXVLyQ�GH�TXH�H[LVWHQ�DVSHFWRV�pWLFRV�HQ�HO�GHUHFKR�
� � � � � � �(Q�VtQWHVLV��HO�GHUHFKR�HV�XQD�WpFQLFD�VRFLDO�TXH�WLHQH�SRU�IXQFLyQ�OD�
UHJXODFLyQ�GH�OD�VRFLHGDG�SRU�PHGLR�GH�QRUPDV�SRVLWLYDV��ODV�FXDOHV�VH�SUHWHQGHQ�
FRUUHFWDV�\�VH�SUH¿HUHQ��DVt�FRPR�VH�SUH¿HUH�WRGR�HO�VLVWHPD�GH�GHUHFKR�D�VX�
DXVHQFLD��SDUD�GLFKD�UHJXODFLyQ�HO�GHUHFKR�HPSOHD�OD�SRVLWLYLGDG�GH�VXV�QRUPDV�\�
OD�FRHUFLyQ��(V�GHFLU��HO�GHUHFKR�HV�pWLFD�DPSOLDGD�

5HIHUHQFLDV
$OFKRXUUyQ��&��(����	�%XO\JLQ��(����������,QWURGXFFLyQ�D�OD�PHWRGRORJtD�GH�ODV�

FLHQFLDV�MXUtGLFDV�\�VRFLDOHV��%XHQRV�$LUHV��$VWUHD�
$OH[\��5����������8QD�GHIHQVD�D�OD�IyUPXOD�GH�5DGEUXFK��$QXDULR�GD�)DFXOWDGH�

GH���'HUHLWR�GD�8QLYHUVLGDGH�GD�&RUXxD�����������
$OH[\��5����������/D�QDWXUDOH]D�GH�OD�¿ORVRItD�GHO�GHUHFKR��$VVRFLDWLRQV��������

�������
$OH[\��5����������/RV�SULQFLSDOHV�HOHPHQWRV�GH�PL�¿ORVRItD�GHO�GHUHFKR��'2;$��

&XDGHUQRV�GH�)LORVRItD�GHO�'HUHFKR������������
$WLHQ]D��0����	�0DQHUR��-��5����������'HMHPRV�DWUiV�HO�SRVLWLYLVPR�MXUtGLFR��

,VRQRPtD�����������
$XVWLQ��-���������������7KH�3URYLQFH�RI�-XULVSUXGHQFH�'HWHUPLQHG��&DPEULGJH��

&DPEULGJH�8QLYHUVLW\�3UHVV�
�%HQWKDP��-���������������2I�/DZV�LQ�*HQHUDO��/RQGUHV���$WKORQH�3UHVV�
%REELR��1����������2�SRVLWLYLVPR�MXUtGLFR��6DQ�3DEOR��,QFRQH
%XQJH��0��$�� ��������(O�GHUHFKR�FRPR� WpFQLFD�VRFLDO�GH�FRQWURO�\� UHIRUPD��

,VRQRPtD�������������
%XO\JLQ�� (�� �������� /D� LPSRUWDQFLD� GH� OD� GLVWLQFLyQ� HQWUH� QRUPDV� \�

SURSRVLFLRQHV�QRUPDWLYDV��(Q�(�%XO\JLQ��0��$WLHQ]D�5RGUtJXH]��	�-�&��
%D\yQ�0RKtQR��3UREOHPDV�OyJLFRV�HQ�OD�WHRUtD�\�SUiFWLFD�GHO�GHUHFKR��
�S��������0DGULG���)XQGDFLyQ�&RORTXLR�-XUtGLFR�(XURSHR���

%XO\JLQ��(����������/yJLFD�\�QRUPDV��%LEOLRWHFD�9LUWXDO�8QLYHUVDO��
&DLUQV��+����������3ODWR�V�WKHRU\�RI�ODZ��+DUYDUG�/DZ�5HYLHZ�����������������



&OD\WRQ��3���	�-HDQ�3LHUUH��0����������)RUPDO�SKLORVRSK\�DQG�OHJDO�UHDVRQLQJ��
7KH�YDOLGLW\�RI�OHJDO�LQIHUHQFHV��/RJLTXH�HW�$QDO\VH����������

'ZRUNLQ��5����������/DZ�V�HPSLUH��&DPEULGJH��0�$���7KH�%HONQDS�SUHVV��
*DXWKLHU��'�����������0RUDOV�%\�$JUHHPHQW��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�
*ROGVFKPLGW��:����������/D�WHRUtD�WULGLPHQVLRQDO�GHO�PXQGR�MXUtGLFR��5HYLVWD�

)RUHQVH�����������������
+DUH�� 5��0�� ��������0RUDO� WKLQNLQJ�� ,WV� OHYHOV�� PHWKRG�� DQG� SRLQW�� 2[RUG��

&ODUHQGRQ�3UHVV�
+DUW��+��/��$���������������7KH�&RQFHSW�RI�/DZ��2[IRUG��&ODUHQGRQ�3UHVV�
-RQHV��$�-���	�6HUJRW��0����������'HRQWLF�ORJLF�LQ�WKH�UHSUHVHQWDWLRQ�RI�ODZ��

7RZDUGV�D�PHWRGRORJ\��$UWL¿FLDO�LQWHOOLJHQFH�DQG�ODZ��������������
.DQW��,���������������&UtWLFD�D�OD�UD]yQ�SUiFWLFD��%XHQRV�$LUHV��/RVDGD��
.HOVHQ��+����������7HRUtD�SXUD�GHO�GHUHFKR��%XHQRV�$LUHV��(8'(%$��
/XKPDQQ��1���������������(O�GHUHFKR�GH�OD�VRFLHGDG��%DUFHORQD��+HUGHU�
5D]��-����������7KH�$XWKRULW\�RI�/DZ��2[IRUG��&ODUHQGRQ�3UHVV�
5HWDQD�6DOD]DU��$�� 3�� ��	�*DULWD�&DEURQHUR�� -�� � ��������'H� ORV� JHQHV� D� ORV�

PHPHV��(O�FDVR�SDUWLFXODU�GHO�GHUHFKR��8QD�YLVLyQ�LQWHJUDGRUD�KDFLD�XQD�
VRFLRORJtD�GHO�GHUHFKR��5HYLVWD�GH�$QWURSRORJtD�([SHULPHQWDO����������
��������

6LGJZLFN�� +�� ������������� 7KH� PHWKRG� RI� HWKLFV�� ,QGLDQiSROLV�� +DFNHWW�
3XEOLVKLQJ�&R

6LQQRWW�$UPVWURQJ��:����������0RUDO�6NHSWLFLVP��7KH�6WDQIRUG�(QF\FORSHGLD�
R I � 3 K L O R V R S K \ � � ( G Z D U G � 1 � � = D O W D � � H G � � ��
KWWS���SODWR�VWDQIRUG�HGX�DUFKLYHV�IDOO�����HQWULHV�VNHSWLFLVP�PRUDO�

6XPPHUV�� 5�� �������� +RZ� ODZ� LV� IRUPDO� DQG� ZK\� LW� PDWWHUV��&RUQHOO� /DZ�
)DFXOW\�3XEOLFDWLRQV����������������

YRQ�:ULJKW��*��+�����������1RUPD�\�DFFLyQ��XQD�LQYHVWLJDFLyQ�OyJLFD���&DS�,��'H�
ODV�QRUPDV�HQ�JHQHUDO���0DGULG��7HFQRV�

YRQ�:ULJKW��*��+����������¢+D\�XQD�OyJLFD�GH�ODV�QRUPDV"�$FWD�3KLORVRSKLFD�
)HQQLFD������������
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3HGUR�)DELiQ�)HUQiQGH]�$YDORV�
�

680$5,2��,��2EMHWLYR�GH�HVWDV�OtQHDV��²�,,��,QWURGXFFLyQ�D�OD�UHIRUPD�
FRQVWLWXFLRQDO��²�,,,��/D�LQGHSHQGHQFLD�GHO�3RGHU�-XGLFLDO��6X�JUDYLWDFLyQ�HQ�OD�
&RQVWLWXFLyQ�1DFLRQDO��²�,9��(O�-XUDGR�GH�(QMXLFLDPLHQWR�\�HO�&RQVHMR�GH�OD�
0DJLVWUDWXUD� FRPR� FHQWUR� GH� OD� UHIRUPD� FRQVWLWXFLRQDO�� ²� 9��$� PRGR� GH�
FRORIyQ��²�9,��5HIHUHQFLDV���

5(680(1
! /D�KLVWRULD�� \� WDPELpQ� OD� DFWXDOLGDG�� YLHQHQ�SRQLHQGR� DO� GHVQXGR� OD�
LQH[LVWHQFLD�GH�OD�OODPDGD�©LQGHSHQGHQFLD�GHO�3RGHU�-XGLFLDOª��WDQ�IpUUHDPHQWH�
SURFODPDGD�SRU�OD�&RQVWLWXFLyQ�1DFLRQDO�GHO�DxR��������FRORFDQGR�HQ�GHVWDTXH�
TXH�OD�PLVPD�HV�XQD�SLH]D�GH�JUDQ�FDODGR�SDUD�OD�FRQ¿JXUDFLyQ�GH�XQ�(VWDGR�
6RFLDO�GH�'HUHFKR��3DUD�HO�ORJUR�GH�OD�UHIHULGD�LQGHSHQGHQFLD��HV�XUJHQWH�XQD�
UHIRUPD�FRQVWLWXFLRQDO�TXH�GHSXUH�HO�-XUDGR�GH�(QMXLFLDPLHQWR�GH�0DJLVWUDGRV�
\�HO�&RQVHMR�GH� OD�0DJLVWUDWXUD��7RGR�HVWR�FRQ�XQ�ELSDUWLWR�¿Q��HQIDWL]DU� OD�
SDUWLFLSDFLyQ�FLXGDGDQD�\�GHVSROLWL]DU�HQ�JUDQ�PHGLGD�HO�3RGHU� -XGLFLDO��/R�
DQWHGLFKR��QR�ROYLGD�OD�EXHQD�FRQVLVWHQFLD�pWLFD�GH�OD�TXH�GHEHQ�HVWDU�GRWDGRV�ORV�
PDJLVWUDGRV� SDUD� DOFDQ]DU� HO� FRQFHSWR� WRWDO� GH� OD� DQVLDGD� LQGHSHQGHQFLD� GH�
QXHVWUR�3RGHU�-XGLFLDO�
� ,��2EMHWLYR�GH�HVWDV�OtQHDV
� /D�SUHVHQWH�ODERU�GRFWULQDO�EXVFD��IXQGDPHQWDOPHQWH��H[DPLQDU�OD�
DFWXDOPHQWH�WDQ�GHEDWLGD�FXHVWLyQ�TXH�JLUD�HQ�WRUQR�D�OD�QHFHVLGDG�GH�XQD�
UHIRUPD�FRQVWLWXFLRQDO�SDUD�HO�ORJUR�GH�OD�YHUGDGHUD�LQGHSHQGHQFLD�MXGLFLDO��
FRQVWLWX\pQGRVH�HVWH�~OWLPR�HQ�XQ�SLODU�LPSUHVFLQGLEOH�SDUD�OD�PDWHULDOL]DFLyQ�
GH�OD�MXVWLFLD��6H�YHUVDUi��HUJR��VLPXOWiQHDPHQWH�VREUH�ORV�IDFWRUHV�
LPSHGLHQWHV�\�YLDEOHV�GH�OD�UHDO�LQGHSHQGHQFLD�GHO�3RGHU�-XGLFLDO�
²HVSHFt¿FDPHQWH²�HQ�OR�TXH�KDFH�D�OD�GHVLJQDFLyQ�\�FRPSRVLFLyQ�GH�ORV�

ϭ�ůƵŵŶŽ�ĚĞů�ϱƚŽ�ĐƵƌƐŽ�ĚĞ�ůĂ�&ĂĐƵůƚĂĚ�ĚĞ��ŝĞŶĐŝĂƐ�:ƵƌşĚŝĐĂƐ͕�WŽůşƟĐĂƐ�Ǉ�^ŽĐŝĂůĞƐ͕�hŶŝǀĞƌƐŝĚĂĚ�WƌŝǀĂĚĂ�ĚĞů��ƐƚĞ�Ͷ�WĚƚĞ͘�&ƌĂŶĐŽ͘��ŽĂƵƚŽƌ�ĚĞů�ůŝďƌŽ�
͞�ůĞŵĞŶƚŽƐ�ĚĞ�ůŽƐ��ĞƌĞĐŚŽƐ�ZĞĂůĞƐ͟�;ϮϬϭϱͿ͘�,Ă�ĚŝƐĞƌƚĂĚŽ�ƐŽďƌĞ�͞ �ů�>ŝďƌŽ�/s�ĚĞů��ſĚŝŐŽ��ŝǀŝů�ƉĂƌĂŐƵĂǇŽ͘�WƌŽǇĞĐƚŽ�ĚĞ�ƌĞĨŽƌŵĂ͟�;ϮϬϭϱͿ�Ǉ�͞ hƐƵĐĂƉŝſŶ�
ĞŶ�ůĂ�ůĞŐŝƐůĂĐŝſŶ�Ǉ�ũƵƌŝƐƉƌƵĚĞŶĐŝĂ�ƉĂƌĂŐƵĂǇĂ͟�;ϮϬϭϱͲϮϬϭϲͿ͘�����



yUJDQRV�MXULVGLFFLRQDOHV�\�H[WUDSRGHUHV��©-XUDGR�GH�(QMXLFLDPLHQWR�GH�
0DJLVWUDGRV�\�HO�&RQVHMR�GH�OD�0DJLVWUDWXUDª�FRPR�TXLG�GHO�DERUGDMH�
�
� ,,�� ,QWURGXFFLyQ�D�OD�UHIRUPD�FRQVWLWXFLRQDO
� /D�UHIRUPD�FRQVWLWXFLRQDO�KD�YHQLGR�VLHQGR��LQFOXVR�DQWHV�GH�ORV�GLH]�
QHFHVDULRV� DxRV� SDUD� VX� SURFHGHQFLD� �DUW�� ���� &1��� XQ� IDQWDVPD� TXH�
DVLGXDPHQWH�KD�YHQLGR�GHDPEXODQGR�HQ�FRQIHUHQFLDV��VHPLQDULRV�\�DXODV�GH�
GLYHUVDV�XQLYHUVLGDGHV��'pEHVH�HVWR��SRUTXH�DO�PRPHQWR�GH�OD�HODERUDFLyQ�GH�OD�
&RQVWLWXFLyQ�1DFLRQDO�GHO�DxR��������VH�WXYR�XQD�IpUUHD�\�~QLFD�FRQVLGHUDFLyQ�GH�
DFRQWHFLPLHQWRV�FRQ�WLQWHV�GLFWDWRULDOHV�\��XQD�FDVL�QXOD�PLUDGD�HQ�HO�SRUYHQLU�
GHPRFUiWLFR�� HV� GHFLU�� VH� KD� FRQVWUXLGR� XQD� &RQVWLWXFLyQ� SUHYHQWLYD� GH� OD�
GLFWDGXUD�SHUR�QR�VH�KD�SUHSDUDGR�XQD�SODWDIRUPD�SURSLFLD�SDUD�OD�HQWUDGD�GH�XQD�
HUD�HPLQHQWHPHQWH�GHPRFUiWLFD��<�HVWR�QR�PRWLYD��GHVGH�QLQJ~Q�SULVPD��FUtWLFD�
OHJLVODWLYD� DOJXQD�� SRUTXH� HV� QRUPDO� TXH� XQ� SXHEOR�� OXHJR� GH� XQD� pSRFD�
GLFWDWRULDO��VH�WUDFH�FRPR�~QLFR�REMHWLYR�VDOLU�\�QXQFD�PiV�YROYHU�D�HOOD�²\�
UHFLpQ� GHVSXpV²� SUHWHQGHU� XQD� YtYLGD� \� HIHFWLYD� GHPRFUDFLD�� 3ULPHUR�� HO�
SXHEOR�EXVFD�HQWUDU�D�OD�GHPRFUDFLD��\�OXHJR�DSUHQGHU�D�YLYLU�HQ�HOOD�
� (Q�HVH�RUGHQ�GH�LGHDV��VH�SXHGH�REVHUYDU�GRV�PRPHQWRV�VHFXHQFLDOHV�HQ�
OD� KLVWRULD� SDUDJXD\D� HQ� PDWHULD� FRQVWLWXFLRQDO�� \� XQD� WHUFHUD� D� SXQWR� GH�
FRQVHJXLUVH� � 3ULPHUDPHQWH� � OXHJR� GH� OD� WDQ� VXIULGD� GLFWDGXUD��
FRQVWLWXFLRQDOPHQWH� KHPRV�EXVFDGR� VROD� \� FLHJDPHQWH� VDOLU� GH� HVH� UpJLPHQ�
PHGLDQWH�OD�GHPRFUDFLD��VLQ�SUHSDUDU�HVWD�~OWLPD�GHQWUR�GH�XQ�HVFHQDULR�IDFWLEOH�
SDUD�VX�GHVDUUROOR���(Q�VHJXQGR�WpUPLQR��\D�FRQVLJXLHQGR�OD�HQWUDGD�HQ�YLJHQFLD�
GH�OD�VRxDGD�GHPRFUDFLD�FRPR�IRUPD�GH�JRELHUQR��DUW����&1���QRV�KHPRV�GDGR�
FXHQWD� GH� ODV� GH¿FLHQFLDV� GH� ODV� TXH� HOOD� DGROHFH� FRPR� FRQVHFXHQFLD� GH� OD�
DSXUDGD� \� DQVLDGD� REWHQFLyQ� GH� OD� PLVPD� ²VLQ� OD� UHDOL]DFLyQ� GH� SUHYLRV�
UHSDURV²��(Q�WHUFHU�WpUPLQR��\D�FRQVHJXLGR�HO�LPSHULR�GHPRFUiWLFR��DKRUD�KD�GH�
EXVFDUVH�SHUIHFFLRQDUOR�SDUD�VX�SOHQR�GHVHQYROYLPLHQWR�
7RGD�OD�VRFLHGDG��R�SRU�OR�PHQRV�HQ�VX�PD\RUtD��HQWLHQGH�TXH�OD�VROXFLyQ�D�ORV�
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ŵŝƐŵŽƐ�ǀŝĐŝŽƐ�ƋƵĞ�ŚĂŶ�ĐƌŝƟĐĂĚŽ�ĂŶƚĞƌŝŽƌŵĞŶƚĞ͘��ŽŶ�ĞƐĞ�ŐŝƌŽ�ĚĞ�ƟŵſŶ�ĞŶ�ůĂ�ƉŽůşƟĐĂ�ƉĂƌĂŐƵĂǇĂ�Ǉ�ůƵĞŐŽ�Ğů�ĂĚǀĞŶŝŵŝĞŶƚŽ�ĚĞ�ůĂ��ŽŶƐƟƚƵĐŝſŶ�ĚĞ�
ϭ͘ϵϵϮ͕�ƐĞ�ĂďƌĞ�ƵŶĂ�ŶƵĞǀĂ�Ğ�ŝŶĠĚŝƚĂ�ĞƚĂƉĂ�ĞŶ�ůĂ�ŚŝƐƚŽƌŝĂ�ĚĞů�ƉĂşƐ͘͟ ������



P~OWLSOHV�ÀDJHORV�GH�RUGHQ�VRFLDO�SXHGHQ�VROXFLRQDUVH�FRQ�XQD�UHIRUPD�D�OD�
&RQVWLWXFLyQ�GH�XQD�PDQHUD�FRUUHFWD��TXH�SHUPLWD�VX�HQWHUD�DSOLFDFLyQ��\�TXH�Gp�
SRVLWLYRV�UHVXOWDGRV��HVWR�DSXQWD��HQ�JUDQ�PHGLGD��KDFLD�HO�FDPSR�MXULVGLFFLRQDO��
(OOR� REHGHFH� D� OD� FDUGLQDO� IXQFLyQ� TXH� FXPSOH� HO� 3RGHU� -XGLFLDO�� HVWR� HV��
DGPLQLVWUDU�MXVWLFLD�D�WUDYpV�GH�ORV�yUJDQRV�TXH�OR�FRPSRQHQ��DUW������&1���1DGD�
SXHGH�IXQFLRQDU�GRQGH�QR�KD\�VHJXULGDG�MXUtGLFD�\�XQD�FRUUHFWD�DGPLQLVWUDFLyQ�
GH�OD�MXVWLFLD����
� &RPR�ELHQ�SRQGHUD�&$5127$�\�0$5$1,(//2��������
³/RV�YLHQWRV�GH�UHIRUPD�FRQVWLWXFLRQDO�VH�VLHQWHQ�HQ�PXFKDV�ODWLWXGHV��3RU�XQ�
ODGR�� PXFKRV� SDtVHV� GH�$PpULFD� /DWLQD� LQWHQWDQ� HOHYDU� VX� FDOLGDG� GH� YLGD�
LQVWLWXFLRQDO� \�PHMRUDU� VXV� &RQVWLWXFLRQHV�� FXHVWLRQDQGR� VHYHUDPHQWH� D� ORV�
HVTXHPDV�DXWRULWDULRV�GHO�SDVDGR��/RV�HVIXHU]RV�SUH�FRQVWLWX\HQWHV�SHUXDQRV�
LQLFLDGRV� HQ� ����� \� OD� UHFLHQWH� UHYLVLyQ� FRQVWLWXFLRQDO� FKLOHQD� GH� ����� VH�
LQVFULEHQ�²VLQ�GXGDV²�HQ�HVH�PRYLPLHQWR´��S������
� 0XFKDV�VRQ� ODV�YHQWDMDV�TXH�DUURMD�XQD�VRFLHGDG�FRQ�PHQWDOLGDG�GH�
UHIRUPD��SRUTXH�HVR�FRPSRUWD�XQ�ELQRPLR�SHUIHFWR��SUHSDUDFLyQ�\�SUHYLVLyQ��/R�
UHIHULGR�LPSOLFD��TXH�HO�SXHEOR�VDEH�FXiOHV�VRQ�ODV�QHFHVLGDGHV�TXH�H[LVWHQ�\�
FyPR�UHYHUWLUODV�GHVGH�XQ�iQJXOR�OHJDO��1RVRWURV�SHQVDPRV�TXH�HO�3DUDJXD\�VH�
HQPDUFD�D�HVWH�SHQVDPLHQWR��
� (Q�HVD�PLVPD�OtQHD�GH�SHQVDPLHQWR��UHÀH[LRQD�&$0$&+2���������
TXH�
³(V�VXPDPHQWH�SRVLWLYR�TXH�HQ�ODV�DXODV�GH�OD�)DFXOWDG�GH�'HUHFKR�VH�Gp�LQLFLR�
DO�GHEDWH�VREUH�OD�UHIRUPD�FRQVWLWXFLRQDO��SXHV�HYLGHQFLD�XQ�LQWHUpV�JHQXLQR��
REMHWLYR� \� DFDGpPLFR� GH� SDUWH� GH� ORV� RUJDQL]DGRUHV�� (Q� XQD� VRFLHGDG�
FDUDFWHUL]DGD� SRU� XQD� IXHUWH� SUHVHQFLD� GH� OD� FXOWXUD� RUDO�� HVFDVD� WUDGLFLyQ�
GHPRFUiWLFD�� UHQXHQFLD� D� VXERUGLQDU� OD� YROXQWDG� GHO� SRGHURVR� D� ODV� OH\HV� \�
SURSHQVLyQ�D�GHEDWLU�ORV�SUREOHPDV�~QLFDPHQWH�DQWH�OD�XUJHQFLD�GH�ORV�KHFKRV�
FRQVXPDGRV��FRQVLGHUR�DOHQWDGRU�TXH�HVWHPRV�SRQLHQGR�ORV�EXH\HV�SRU�GHODQWH�
GHO� FDUUR�� RUGHQDQGR� XQ� GHEDWH� TXH� VH� YLHQH� LQH[RUDEOHPHQWH�� TXH� \D� HVWi�
SUHVHQWH�HQWUH�QRVRWURV´��S��������������
ϯ�̂ ŝ�ďŝĞŶ�ŚĂǇ�ŵƵĐŚŽƐ�ĞũĞƐ�ƐŽďƌĞ�ůŽƐ�ĐƵĂůĞƐ�ƌĞƉŽƐĂŶ�ůĂ�ŝĚĞĂ�ĞŶ�ĂƵŐĞ�ĂĐĞƌĐĂ�ĚĞ�ůĂ�ƌĞĨŽƌŵĂ�ĐŽŶƐƟƚƵĐŝŽŶĂů͕�ŶŽƐŽƚƌŽƐ�ͶĞŶ�Ğů�ĐŽƌƌĞƌ�ĚĞ�ůĂƐ�ƉĄŐŝŶĂƐ�ĚĞ�
ĞƐƚĞ�ƚƌĂďĂũŽͶ�ƐſůŽ�ĞŶĨĂƟǌĂŵŽƐ�ĞŶ�ůŽ�ƋƵĞ�Ă�ůĂ�ŝŶĚĞƉĞŶĚĞŶĐŝĂ�ĚĞů�WŽĚĞƌ�:ƵĚŝĐŝĂů�ƐĞ�ƌĞĮĞƌĞ͕�ŶŽ�ŝŶĚŝĐĂŶĚŽ�ĚĞ�ĨŽƌŵĂ�ĂůŐƵŶĂ�ůĂ�ŝŶĞǆŝƐƚĞŶĐŝĂ�ĚĞ�ŽƚƌŽƐ�
ŵŽƟǀŽƐ�ƋƵĞ�ƉƵĞĚĂŶ�ƌĞƐƵůƚĂƌ�ĞŶ�ĚĞŵĂƐşĂ�ŶĞĐĞƐĂƌŝŽƐ�ƉĂƌĂ�ƵŶĂ�ŵĞũŽƌ�ƐŽĐŝĞĚĂĚ�Ǉ�ƋƵĞ�ŶŽ�ũƵƐƚĂŵĞŶƚĞ�ĞŶĐƵĂĚƌĞ�ĞŶ�Ğů�ƌĞĨĞƌŝĚŽ�ƉŽĚĞƌ�ĚĞů��ƐƚĂĚŽ͘



� /D�LGHD�GH�XQD�UHIRUPD�FRQVWLWXFLRQDO�HV�RPQLFRPSUHQVLYD�\�TXH��HQ�
OtQHDV�FDUGLQDOHV��DSXQWD�D�OD�MXVWLFLD��(V�HO�KDPEUH�GH�MXVWLFLD�HO�IDFWRU�DOLFLHQWH�
KDFLD�XQ�SURIXQGR�FDPELR�GHO�FRQWHQLGR�GH�XQD�&RQVWLWXFLyQ�R��SRU�OR�PHQRV��OR�
XUJHQWHPHQWH�PHQHVWHU�SDUD�OD�REWHQFLyQ�GHO�¿Q�SHUVHJXLGR��$�HVWH�UHVSHFWR��
DFRWD�3È6$5$��������TXH�OD�UHIRUPD�GHEH�HVWDU�EDVDGD�HQ�XQ�GLDJQRVWLFR�GH�
FDUiFWHU�FUtWLFR�GH�GHWHUPLQDGRV�DVSHFWRV�GHO�VLVWHPD�GH�MXVWLFLD�TXH�VH�LQWHQWD�
UHIRUPDU��
� (Q� WLHPSRV�DFWXDOHV�� OD� LGHD�GH�XQD� UHIRUPD�GHO� VLVWHPD�GH� MXVWLFLD��
FRPSRUWD�� LQH[RUDEOHPHQWH� XQ� SURIXQGR� FDPELR� WUDQVYHUVDO�� SXHVWR� TXH� ODV�
GLYHUVDV�LQVWLWXFLRQHV�TXH�JUDYLWDQ�HQ�HOOD�MXQWR�FRQ�VXV�UHSUHVHQWDQWHV�VRQ�GH�
LQGXGDEOH�LQFLGHQFLD�HQ�OD�IRUPDFLyQ�\�PDWHULDOL]DFLyQ�GH�OD�DQKHODGD�MXVWLFLD�
� 7RGD�SHUVRQD�R�JUXSR�GH�SHUVRQDV�TXH�EXVTXH�DOFDQ]DU�OD�MXVWLFLD��GHEH�
FRQRFHU
GH� DQWHPDQR�� TXH� VX� ORJUR� LPSOLFDUi� DOODQDU� YDULRV� REVWiFXORV� TXH�� SRU� OR�
JHQHUDO��DIHFWDUi�HQ�FLHUWRV�DVSHFWRV�PXFKDV�LQVWLWXFLRQHV�HVWDWDOHV�MXQWR�FRQ�ORV�
GHPiV�SRGHUHV�GHO�(VWDGR��
� $KRUD� ELHQ�� VHQWDGR� HO� SUHFHGHQWH� KLVWyULFR�� GHEHPRV� YHU� TXp� VH�
HQWLHQGH� SRU� ©UHIRUPD� FRQVWLWXFLRQDOª� \� FyPR� OD� PLVPD� VH� HQFXHQWUD�
GLVFLSOLQDGD�HQ�OD�DFWXDO�&RQVWLWXFLyQ�
� /D�PRGL¿FDFLyQ�GH�OD�&RQVWLWXFLyQ�GH�������SXHGH�GDUVH�GH�GRV�IRUPDV�
VXVWDQFLDOPHQWH�GLVWLQWDV��\�VRQ�OD�HQPLHQGD�\�OD�UHIRUPD��/D�SULPHUD�SURFHGH�
OXHJR�GH�WUHV�DxRV��\�OD�VHJXQGD�GHVSXpV�GH�GLH]�DxRV��FRQWDGRV�DPERV�GHVGH�OD�
SURPXOJDFLyQ�GH�OD�&RQVWLWXFLyQ�
� 5,&$5'2�*8$67,1,���������XQR�GH�ORV�MXULVWDV�PiV�LQÀX\HQWHV�HQ�
ORV�~OWLPRV�WLHPSRV��VXJLHUH�FRQ�EXHQR�WLQR�
� ³6H� VLJXH�� DQWH� WRGR�� TXH� H[LVWHQ� WUHV� WLSRV� SRVLEOHV� GH� UHIRUPD�
FRQVWLWXFLRQDO��D��OD�LQWURGXFFLyQ�GH�XQD�QRUPD�QXHYD��E��OD�VXSUHVLyQ�GH�XQD�
QRUPD�SUHH[LVWHQWH�� F�� OD� VXVWLWXFLyQ�GH�XQD�QRUPD�SUHH[LVWHQWH� �HV�GHFLU� OD�
VXSUHVLyQ�GH�XQD�QRUPD�YLHMD�FRPELQDGD�FRQ� OD� LQWURGXFFLyQ�GH�XQD�QRUPD�
QXHYD���3HUR�VH�VLJXH�WDPELpQ�TXH��FRP~QPHQWH��WRGD�UHIRUPD�FRQVWLWXFLRQDO�
FRPSRUWD�OD�PRGL¿FDFLyQ�GHO�FRQMXQWR�SUHH[LVWHQWH��\�OD�PRGL¿FDFLyQ�GH�XQ�



FRQMXQWR� GD� OXJDU� D� XQ� FRQMXQWR� GLYHUVR�� GLYHUVR� SRUTXH� VRQ� GLYHUVRV� ORV�
HOHPHQWRV�TXH�OR�FRPSRQHQ´��S��������
� (Q� SXULGDG�� OD� UHIRUPD� HV� DTXHO� PHGLR� PRGL¿FDWRULR� GH� XQD�
&RQVWLWXFLyQ�GH�JUDQ�LPSRUWDQFLD�SRU�HO�FRQWHQLGR�DO�TXH�DIHFWD��7UiWDVH��SXHV��
GH�OD�GLQiPLFD�FRQVWLWXFLRQDO�D�OD�TXH�WRGRV�ORV�SXHEORV�\�WRGDV�ODV�JHQHUDFLRQHV�
HVWiQ�GHVWLQDGRV�D�VHU�SDUWtFLSHV��SRU�HO�VLPSOH�KHFKR�GHO�DYDQFH�GH�OD�KXPDQLGDG�
TXH�QHFHVDULDPHQWH�GHEH� LU�DFRPSDxDGD�GH�XQD� WUDQVIRUPDFLyQ� OHJDO�TXH�VH�
DGHFXH�DO�FRQWH[WR�VRFLDO�\�DVt�QR�FDHU�HQ�OD�REVROHVFHQFLD�OHJDO�
� (Q� HO� 'HUHFKR� SRVLWLYR� QDFLRQDO�� FDEH� KDFHU� OD� VLJXLHQWH� VtQWHVLV�
UHIHUHQWH� D� OD� FXHVWLyQ� GH� OD� UHIRUPD� FRQVWLWXFLRQDO�� FDSD]� GH� DEDUFDU� ORV�
DVSHFWRV�PiV�UHOHYDQWHV�GH�HOOD������3OD]R��SURFHGH�OXHJR�GH�GLH]�DxRV�GH�VX�
SURPXOJDFLyQ��WLHPSR�DFWXDOPHQWH�\D�XOWUDSDVDGR�LQFOXVR�������4XLpQHV�SXHGHQ�
VROLFLWDUOD��D��HO�YHLQWLFLQFR�SRU�FLHQWR�GH�ORV�OHJLVODGRUHV�GH�FXDOTXLHUD�GH�ODV�
&iPDUDV� GHO� &RQJUHVR�� E�� HO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD�� \� F�� 7UHLQWD� PLO�
HOHFWRUHV��HQ�SHWLFLyQ�¿UPDGD������'HFODUDFLyQ�GH�OD�QHFHVLGDG�GH�OD�UHIRUPD��
VROLFLWDGD�OD�PLVPD��GHEH�VHU�DSUREDGD�SRU�PD\RUtD�DEVROXWD�GH�GRV�WHUFLRV�GH�ORV�
PLHPEURV� GH� FDGD� &iPDUD� GHO� &RQJUHVR�� ���� &RQYRFDWRULD� D� HOHFFLyQ� GH�
FRQYHQFLRQDOHV�FRQVWLWX\HQWHV��XQD�YH]�GHFLGLGD�OD�QHFHVLGDG�GH�OD�UHIRUPD��HO�
7ULEXQDO�6XSHULRU��GH�-XVWLFLD�(OHFWRUDO�OODPDUi�D�HOHFFLRQHV�GHQWUR�GHO�SOD]R�GH�
FLHQWR�RFKHQWD�GtDV��HQ�FRPLFLRV�JHQHUDOHV�TXH�QR�FRLQFLGDQ�FRQ�QLQJ~Q�RWUR������
1~PHUR� GH� PLHPEURV� GH� OD� &RQYHQFLyQ� 1DFLRQDO� &RQVWLWX\HQWH�� QR� SRGUi�
H[FHGHU� GHO� WRWDO� GH� ORV� LQWHJUDQWHV� GHO� &RQJUHVR�� 6XV� FRQGLFLRQHV� GH�
HOHJLELOLGDG��DVt�FRPR�OD�GHWHUPLQDFLyQ�GH�VXV�LQFRPSDWLELOLGDGHV��VHUiQ�¿MDGDV�
SRU�OH\������6DQFLyQ�GH�OD�QXHYD�&RQVWLWXFLyQ��VDQFLRQDGD�OD�QXHYD�&RQVWLWXFLyQ�
SRU� OD� &RQYHQFLyQ� 1DFLRQDO� &RQVWLWX\HQWH�� TXHGDUi� SURPXOJDGD� GH� SOHQR�
GHUHFKR������&RQWHQLGR��DTXHOODV�GLVSRVLFLRQHV�TXH�DIHFWHQ�HO�PRGR�GH�HOHFFLyQ��
OD�FRPSRVLFLyQ��OD�GXUDFLyQ�GH�PDQGDWRV�R�ODV�DWULEXFLRQHV�GH�FXDOTXLHUD�GH�ORV�
SRGHUHV�GHO�(VWDGR��R�ODV�GLVSRVLFLRQHV�GH�ORV�&DStWXORV�,��,,��,,,�\�,9�GHO�7tWXOR�
,,��GH�OD�3DUWH�,��
� (Q�GH¿QLWLYD��HO�WHPD�TXH�QRV�LQWHUHVD�VH�OLPLWD�DO�H[DPHQ�GH�³HOHFFLyQ´�
\�³OD�FRPSRVLFLyQ´�GH�XQR�GH�ORV�SRGHUHV�GHO�(VWDGR��HVSHFt¿FDPHQWH�HO�3RGHU�



-XGLFLDO�HQ�HO�FRQWH[WR�LQGHSHQGLHQWH�
�
� ,,,�� /D�LQGHSHQGHQFLD�GHO�3RGHU�-XGLFLDO��6X�JUDYLWDFLyQ�HQ�OD�
&RQVWLWXFLyQ�1DFLRQDO
� /D� LQGHSHQGHQFLD� GHO�3RGHU� -XGLFLDO�� HV� XQ� WHPD� WULOODGtVLPR� HQ� ORV�
~OWLPRV� WLHPSRV�� \� HVWi� HQ� ERJD� SRUTXH� VH� KD� SXHVWR� GH� PDQL¿HVWR� ODV�
GH¿FLHQFLDV� GHO� VLVWHPD� MXGLFLDO�� ORV� SURFHVRV� DPDxDGRV�� ODV� VHQWHQFLDV�
DUELWUDULDV�� ORV� SOD]RV� SURFHVDOHV� LQFXPSOLGRV�� H[SHGLHQWHV� HQFDMRQDGRV� VLQ�
GLFWDPLHQWRV� GH� VHQWHQFLDV�� \� ²SRU� VREUH� WRGR²� LQYROXFUDPLHQWR� GH� VXV�
PLHPEURV�HQ�KHFKRV�SXQLEOHV�HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV��8Q�SUREOHPD�
HQGpPLFR��QR�PHQRV�LPSRUWDQWH��HV�OD�UHLQDQWH�LPSXQLGDG�TXH�GLDULDPHQWH�VXIUH�
HO�SXHEOR�SDUDJXD\R��
� /RV�DxRV�QRV�KDQ�GHPRVWUDGR�TXH�OD�MXVWLFLD�HQ�HO�3DUDJXD\�QR�HV�PiV�
TXH�XQ�WtWHUH��XQ�FRPRGtQ�GH�LQWHUHVHV�\�TXH��IXQGDPHQWDOPHQWH��HV�IRUPDGD�\�
DSOLFDGD�HQ�IXQFLyQ�D�GLQHURV�WXUELRV�
� 3HUR��¢HV�UHDOPHQWH�OD�LQGHSHQGHQFLD�GHO�3RGHU�-XGLFLDO�XQD�FXHVWLyQ�
OHJDO�R�PiV�ELHQ�SHUVRQDO�GH�VXV�PLHPEURV�TXH�OR�LQWHJUDQ"�6L�QRV�GHFDQWDPRV�
KDFLD�HO�SULPHU�PRWLYR��FRUUHPRV�HO�VHULR�ULHVJR�GH�LQFXUULU�HQ�XQ�RUGHQDPLHQWR�
OHJDO� VLQ� XQD� UHDO� DSOLFDFLyQ�� VL� QRV� LQFOLQDPRV� KDFLD� HO� VHJXQGR�� GLUtDPRV�
HQWRQFHV�TXH�HV�VXSHUÀXD�XQD�UHIRUPD�FRQVWLWXFLRQDO�\�OR�QHFHVDULR�HV�WUDEDMDU�
HQ�UHODFLyQ�D�FRPSRQHQWHV�PRUDOHV�\�pWLFRV�GH�ORV�PLHPEURV�PHGLDQWH�SROtWLFDV�
VXVFHSWLEOHV�GH�FRQVHJXLUOD��
� (Q�FRQVHFXHQFLD��ODV�FRVDV�QR�HVWiQ�PX\�FODUDV�TXH�GLJDPRV��6RQ�YDULDV�
ODV�DULVWDV�TXH�SUHVHQWDQ�HO�WHPD�HQ�H[DPHQ��1R�REVWDQWH��OR�FRQFUHWR�TXH�HV�
H[LVWH� XQD� LPSHULRVD� QHFHVLGDG� GH� UHIRUPDU� HO� 3RGHU� -XGLFLDO�� VLQ� TXH� HVWR�
LPSOLTXH�XQ�WUDEDMR�HQ�GHVFRQRFLPLHQWR�GH�ODV�FDXVDOHV�R�WDQ�VyOR�XQD�PLUDGD�GH�
UH¿OyQ�KDFLD�HOODV��3HUR�HV�TXH�GHVGH�OD�SHUVSHFWLYD�SXUDPHQWH�MXUtGLFD��HO�FHQWUR�
GH�OD�UHIRUPD�GHEH�VHU�LQGHIHFWLEOHPHQWH�OD�OH\�
� (O�FRQQRWDGR�MXULVWD�HVSDxRO��',(=�3,&$=2���������KD�GHVJORVDGR�OD�
IUDVH�©LQGHSHQGHQFLD�GHO�3RGHU�-XGLFLDOª�GH�OD�VLJXLHQWH�IRUPD�
³���/D�LQGHSHQGHQFLD�SHUVRQDO��TXH�FRQVLVWH�HQ�HO�FRQMXQWR�GH�FDUDFWHUtVWLFDV�



GHULYDGDV�GH�OD�VLWXDFLyQ�HQ�TXH�OD�&RQVWLWXFLyQ�FRORFD�DO�MXH]�LQGLYLGXDOPHQWH�
FRQVLGHUDGR��\�TXH�SURWHJHQ�D�pVWH�GH�HYHQWXDOHV�SUHVLRQHV�HMHUFLGDV�SRU�ORV�
RWURV�GRV�SRGHUHV�SROtWLFRV�GHO�(VWDGR��/HJLVODWLYR�\�(MHFXWLYR��
� ���/D�LQGHSHQGHQFLD�FROHFWLYD��TXH�WLHQH�TXH�YHU�FRQ�OD�SURWHFFLyQ�D�OD�
MXGLFDWXUD�HQ�VX�FRQMXQWR�IUHQWH�D�ORV�GHPiV�SRGHUHV�GHO�(VWDGR��\
� ���/D�LQGHSHQGHQFLD�LQWHUQD��TXH�DPSDUD�DO�MXH]��HQ�VX�LQGLYLGXDOLGDG��
IUHQWH�DO�UHVWR�GH�OD�HVWUXFWXUD�MXGLFLDO´��S��������
� 8Q�FRPHQWDULR�SHUVRQDO�QXHVWUR��HV�TXH�VH�QHFHVLWD�WDQWR�GH�OD�OH\�FRPR�
GH�OD�D[LRORJtD�SDUD�HO�ORJUR�GH�XQD�YHUGDGHUD�LQGHSHQGHQFLD�GHO�3RGHU�-XGLFLDO��
\D�TXH�XQD�LQGHSHQGHQFLD�OHJDO�HQ�IRUPD�WRWDO�QR�OH�SULYD�D�XQ�PDJLVWUDGR�X�RWUR�
PLHPEUR�GHO�3RGHU�-XGLFLDO�D�VHU�FRQWDPLQDGR�SRU�ODV�LQMHUHQFLDV�H[WHUQDV�D�
FDXVD� GH� XQD� HQGHEOH� FRQVLVWHQFLD� pWLFD�� (V� GHFLU�� DXQTXH� SURWHJLGR� HO�
PDJLVWUDGR��SRU�HMHPSOR��HQ�VX�LQGHSHQGHQFLD�OHJDO��QR�LPSLGH�D�TXH�DXQ�DVt�
YXHOYD�D�VHU�YXOQHUDGR�GHELGR�D�RWURV�PRWLYRV��FRPR�VHU�OD�HVFDVD�UHWULEXFLyQ�
FRPR�IXQFLRQDULR�S~EOLFR��
� 8Q� ULJXURVR� FRQWHQLGR� OHJDO� GH� LQGHSHQGHQFLD� GHO� 3RGHU� -XGLFLDO��
VXPDGR�D�OD�EXHQD�SUHGLVSRVLFLyQ�\�FRQVLVWHQFLD�GH�VXV�LQWHJUDQWHV�HQ�FXDQWR�D�
ORV�SULQFLSLRV�JHQHUDOHV�GHO�'HUHFKR��GDUiQ�OXJDU�D�XQD�UHDO�\�HIHFWLYD�DFWXDFLyQ�
LQGHSHQGLHQWH�
� 'H�DFXHUGR�DO�DUW����GH�OD�&1��HO�3RGHU�-XGLFLDO�DFW~D�HQ�XQ�VLVWHPD�GH�
LQGHSHQGHQFLD�UHVSHFWR�GH�ORV�GHPiV�SRGHUHV��<�VHJ~Q�HO�DUW������GHO�PLVPR�
FXHUSR� OHJDO� HVWi� JDUDQWL]DGD� OD� LQGHSHQGHQFLD� GHO� 3RGHU� -XGLFLDO��
&RQVWLWXFLRQDOPHQWH�KDEODQGR��DOJXQRV�GH�ORV�GHPiV�GLVSRVLWLYRV�OHJDOHV�TXH�
DYDODQ�GLFKD�LQGHSHQGHQFLD�VRQ��D��/D�DXWDUTXtD�SUHVXSXHVWDULD�TXH�FRQVLVWH�HQ�
TXH� HQ� HO�3UHVXSXHVWR�*HQHUDO� GH� OD�1DFLyQ� VH� OH� DVLJQDUi�XQD� FDQWLGDG�QR�
LQIHULRU�DO� WUHV�SRU�FLHQWR�GHO�3UHVXSXHVWR�GH� OD�$GPLQLVWUDFLyQ�&HQWUDO� �DUW��
������E��/D�LQPRYLOLGDG�GH�ORV�PDJLVWUDGRV�HQ�FXDQWR�DO�FDUJR��VHGH�R�JUDGR��DUW��
������F��/D�LQPXQLGDG�GH�DUUHVWR��DUW��������G��/D�VXVSHQVLyQ�SUHYHQWLYD�HQ�VXV�
IXQFLRQHV�GH�PDJLVWUDGRV�HQMXLFLDGRV��VyOR�SRU�GHFLVLyQ�GH�OD�PD\RUtD�DEVROXWD�
GH�ORV�PLHPEURV�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD��DUW��������HQWUH�RWURV�DUWtFXORV�
PiV�



� 1RVRWURV�SHQVDPRV�TXH��ODV�LQVWLWXFLRQHV�TXH�QHFHVLWDQ�XQD�SURIXQGD�
UHIRUPD�� VRQ� OD�&RUWH� 6XSUHPD� GH� -XVWLFLD�� HO� -XUDGR� GH� (QMXLFLDPLHQWR� GH�
0DJLVWUDGRV� \� HO� &RQVHMR� GH� OD� 0DJLVWUDWXUD�� HQ� FXDQWR� D� GHVLJQDFLyQ� H�
LQWHJUDFLyQ�
� (O�FXDQWR�D�OD�&RUWH�6XSUHPD�GH�-XVWLFLD��FRQVLGHUDPRV�RSRUWXQR�SRU�
PRWLYRV�HVWULFWDPHQWH�D[LROyJLFRV�TXH�VXV�LQWHJUDQWHV�VHDQ�HOHFWRV�SRU�WRGR�HO�
SXHEOR��PHGLDQWH�FRPLFLRV��\D�TXH�OD�DGPLQLVWUDFLyQ�GH�OD�MXVWLFLD�HV�SDUD�WRGRV��
\�QR�XQ�HQWH�DLVODGR��(VWR�HYLWDUi�TXH�ORV�PLQLVWURV�GH�OD�&RUWH�6XSUHPD�GH�
-XVWLFLD�YLFLHQ�R�FRQWDPLQHQ�VXV�JHVWLRQHV�GHQWUR�GHO�3RGHU�-XGLFLDO�SRU� ORV�
³IDYRUHV´�SDUD�OD�GHVLJQDFLyQ�DGTXLULGD�
� 6LQ�HPEDUJR��FUHHPRV�TXH�VL�ELHQ�OD�HOHFFLyQ�HQ�ODV�WUHV�LQVWLWXFLRQHV�
PHQFLRQDGDV� VXSUD� GHEH� VXIULU� UHIRUPDV�� OR� TXH�PiV� UDGLFDOPHQWH� QHFHVLWD�
GLFKD�PRGL¿FDFLyQ� HV� HQ�PDWHULD� GH� VXVSHQVLyQ� R� GHVWLWXFLyQ�� \D� TXH� HVDV�
VDQFLRQHV�KDQ�GH�VHU�ODV�PiV�WHPLGDV�SRU�ORV�PLHPEURV�GHO�3RGHU�-XGLFLDO�\�TXH�
LQGXFHQ�D�TXH�VH�DYHQJDQ�D�LQMHUHQFLDV�LPSHUWLQHQWHV�\�IRUiQHDV��
� (Q�UHODFLyQ�D�ODV�GHPiV�LQVWLWXFLRQHV��QRV�UHIHULUHPRV�D�SRVWHULRUL�
� ,9�� (O� -XUDGR� GH� (QMXLFLDPLHQWR� \� HO� &RQVHMR� GH� OD�
0DJLVWUDWXUD�FRPR�FHQWUR�GH�OD�UHIRUPD�FRQVWLWXFLRQDO
� (O� TXLG� GH� OD� UHIRUPD� FRQVWLWXFLRQDO� WRFDQWH� D� DPEDV� LQVWLWXFLRQHV�
HVWULED� HQ� OD� FRPSRVLFLyQ�� TXH� VH� WUDGXFH� HQ� yELFH� SDUD� OD� YHUGDGHUD�
LQGHSHQGHQFLD�GHO�3RGHU�-XGLFLDO�
� 6HJ~Q�HO�DUW������GH�OD�&1�
³/RV�PDJLVWUDGRV� MXGLFLDOHV� VyOR�SRGUiQ� VHU� HQMXLFLDGRV�\� UHPRYLGRV�SRU� OD�
FRPLVLyQ�GH�GHOLWRV��R�PDO�GHVHPSHxR�GH�VXV�IXQFLRQHV�GH¿QLGR�HQ�OD�OH\��SRU�
GHFLVLyQ�GH�XQ�-XUDGR�GH�HQMXLFLDPLHQWR�GH�PDJLVWUDGRV��eVWH�HVWDUi�LQWHJUDGR�
SRU�GRV�PLQLVWURV�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD��GRV�PLHPEURV�GHO�&RQVHMR�GH�
OD�0DJLVWUDWXUD��GRV�VHQDGRUHV�\�GRV�GLSXWDGRV��pVWRV�FXDWUR�~OWLPRV�GHEHUiQ�VHU�
DERJDGRV��/D�OH\�UHJXODUi�HO�IXQFLRQDPLHQWR�GHO�-XUDGR�GH�HQMXLFLDPLHQWR�GH�
PDJLVWUDGRV´�
� &RQIRUPH�D�OR�QRUPDGR�SRU�HO�DUW�������GH�OD�&1�
³(O�&RQVHMR�GH�OD�0DJLVWUDWXUD�HVWi�FRPSXHVWR�SRU�����XQ�PLHPEUR�GH�OD�&RUWH�



6XSUHPD� GH� -XVWLFLD�� GHVLJQDGR� SRU� pVWD�� ��� XQ� UHSUHVHQWDQWH� GHO� 3RGHU�
(MHFXWLYR�� ��� XQ� 6HQDGRU� \� XQ�'LSXWDGR�� DPERV� QRPLQDGRV� SRU� VX�&iPDUD�
UHVSHFWLYD�����GRV�DERJDGRV�GH�OD�PDWUtFXOD��QRPEUDGRV�SRU�VXV�SDUHV�HQ�HOHFFLyQ�
GLUHFWD�����XQ�SURIHVRU�GH�ODV�IDFXOWDGHV�GH�'HUHFKR�GH�OD�8QLYHUVLGDG�1DFLRQDO��
HOHJLGR�SRU�VXV�SDUHV��\����XQ�SURIHVRU�GH� ODV�IDFXOWDGHV�GH�'HUHFKR�FRQ�QR�
PHQRV�GH�YHLQWH�DxRV�GH�IXQFLRQDPLHQWR��GH�ODV�8QLYHUVLGDGHV�SULYDGDV��HOHJLGR�
SRU�VXV�SDUHV´�
� 7UDQVFULSWDV�ODV�QRUPDV�TXH�WUDWDQ�GH�OD�FRPSRVLFLyQ�GHO�&RQVHMR�GH�OD�
0DJLVWUDWXUD�\�HO�-XUDGR�GH�(QMXLFLDPLHQWR��FRUUHVSRQGH�DKRUD�UHDOL]DU�DOJXQRV�
DUJXPHQWRV�HQ�FRQWUD�\��HQ�FRQVHFXHQFLD��YHUWHU�DOJXQDV�SURSXHVWDV�
� (Q� QXHVWUR� UpJLPHQ� FRQVWLWXFLRQDO� ²HVFULEHQ� )(51È1'(=�
$5e9$/26��025(12�58),1(//,�\�3(77,7�������²�TXH�HO�-XUDGR�GH�
(QMXLFLDPLHQWR�GH�0DJLVWUDGRV�
³(V�XQ�yUJDQR�FRQVWLWXFLRQDO� H[WUDSRGHUHV�GH� IRUPD�DELHUWD�� FROHJLDGR�\�GH�
FRPSRVLFLyQ� PL[WD� LVRMHUiUTXLFD�� TXH� JR]D� GH� DXWRQRPtD� IXQFLRQDO� HQ� HO�
FXPSOLPLHQWR�GH�VX�FRQWHQLGR�\�GH�SHUVRQDOLGDG�MXUtGLFD�GH�GHUHFKR�S~EOLFR��
FX\R�SULQFLSDO�GHEHU�DWULEXFLyQ�\�IXQFLyQ�HV�MX]JDU�\��HYHQWXDOPHQWH��UHPRYHU�D�
PDJLVWUDGRV� MXGLFLDOHV� \� D� ORV� DJHQWHV� ¿VFDOHV�� SRU� OD� SUHVXQWD� FRPLVLyQ� GH�
GHOLWRV�R�SRU�PDO�GHVHPSHxR�GH�VXV�IXQFLRQHV��DUW������\�����&1�´��S��������
� 'H� DFXHUGR� FRQ� HO� DUW�� �� GH� OD� /H\� 1�� ����������� ³4XH� UHJXOD� HO�
SURFHGLPLHQWR�SDUD�HO�HQMXLFLDPLHQWR�\�UHPRFLyQ�GH�PDJLVWUDGRV�\�GHURJD�ODV�
OH\HV�DQWHFHGHQWHV´�FRPSHWH�DO�-XUDGR��HO�HQMXLFLDPLHQWR�GH�ORV�PLHPEURV�GH�ORV�
7ULEXQDOHV�GH�$SHODFLyQ�GH�FXDOTXLHU�IXHUR�R�MXULVGLFFLyQ��GH�ORV�GHPiV�MXHFHV�\�
GH�ORV�DJHQWHV�¿VFDOHV�GHO�0LQLVWHULR�3~EOLFR��
� (Q� HIHFWR�� VH� WUDWD� GH� XQ� yUJDQR� GH� FRUUHFFLyQ� GH� ORV� PLHPEURV�
MXULVGLFFLRQDOHV�\�GH�ORV�DJHQWHV�GHO�0LQLVWHULR�3~EOLFR�
� 2EVpUYHVH�� VLQ� HPEDUJR�� TXH� HO� -XUDGR� HVWi� FRQIRUPDGR� SRU� FXDWUR�
PLHPEURV� GHO� 3RGHU� /HJLVODWLYR� \� WDQ� VRODPHQWH� GRV�PLQLVWURV� GH� OD� &RUWH�
6XSUHPD� GH� -XVWLFLD�� &RQVLGHUDPRV� TXH� HO� PRQRSROLR� GHO� HMHUFLFLR� GH� ODV�
DWULEXFLRQHV�GHO�yUJDQR�TXH�HVWDPRV�FRPHQWDQGR�GHEH�HVWDU�DO�DEVROXWR�FDUJR�
GHO�3RGHU� -XGLFLDO��1R� VH�H[SOLFD� VHULDPHQWH�HO�PRWLYR�GH� OD� LQWHJUDFLyQ�GH�
OHJLVODGRUHV�



� /D� QRUPD� HQ� SLH� GH� UHYLVLyQ�� VHJ~Q� QXHVWUR� VDQR� MXLFLR�� GHEH� VHU�
UHIRUPDGD��(V�PHQHVWHU�TXH�HO� -XUDGR� VRODPHQWH� WHQJD�PLHPEURV�GHO�3RGHU�
-XGLFLDO��HVSHFt¿FDPHQWH�ORV�PLQLVWURV�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD��<�HO�
PRWLYR�REHGHFH� D�TXH� OD�KLVWRULD�QRV�KD�YHQLGR�GHPRVWUDQGR�TXH� OD�PXFKD�
LQWHJUDFLyQ� \� OD� LQWHQFLyQ� GHO� H[FHVLYR� FRQWURO� SRU� SDUWH� GH� YDULDGDV�
LQVWLWXFLRQHV�QR�KDQ�WUDtGR�EXHQRV�UHVXOWDGRV�VLQR�PDVLYDV�FRUUXSFLRQHV�
� 6L� TXHUHPRV� KDEODU� GH� FRQWURO� \� ULJRU� HQ� VX� IXQFLRQDPLHQWR�� SDUD�
QRVRWURV�XQD�RSRUWXQD�VROXFLyQ�VHUtD�HQWRQFHV�OD�LQVHUFLyQ�GH�DERJDGRV�GH�OD�
PDWUtFXOD� DO� -XUDGR�� GH� WDO� VXHUWH� TXH� KD\D� XQD� LQWHQVD� SDUWLFLSDFLyQ�GH� ORV�
SURIHVLRQDOHV�TXH�VRQ�ORV�TXH�WLHQHQ�XQD�SRQGHUDEOH�SUR[LPLGDG�FRQ�DTXHOORV�
TXH�LPSDUWHQ�MXVWLFLD�R�DFXVDQ��/D�LQPHUVLyQ�GH�ORV�SURIHVLRQDOHV�GHO�'HUHFKR�VH�
DMXVWDUtD�DO�JRELHUQR�GH�OD�GHPRFUDFLD�UHSUHVHQWDWLYD��SDUWLFLSDWLYD�\�SOXUDOLVWD�
TXH�SUHGLFD�QXHVWUD�&RQVWLWXFLyQ�1DFLRQDO�HQ�VX�DUW����LQ�¿QH��
� (Q� OD� $UJHQWLQD�� VXFHGH� SUiFWLFDPHQWH� OR� PLVPR�� (O� -XUDGR� HVWi�
LQWHJUDGR�SRU�OHJLVODGRUHV��PDJLVWUDGRV�\�DERJDGRV�GH�OD�PDWUtFXOD�IHGHUDO��D�
WHQRU�GHO�DUW������GH�OD�&RQVWLWXFLyQ�DUJHQWLQD��
� (Q�UHVXPLGDV�FXHQWDV��QXHVWUD�SURSXHVWD�²WUDQVIRUPDQGR�XQ�WDQWR�OD�
LQLFLDOPHQWH�RIUHFLGD²�GHQRWD�XQD�FRQIRUPDFLyQ�GHO�-XUDGR�GH�(QMXLFLDPLHQWR�
GH�0DJLVWUDGRV��DVt��WRGRV�ORV�PLHPEURV�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD��\�FRQ�
LJXDO�Q~PHUR�TXH�OD�SULPHUD��QXHYH��DERJDGRV�GH�OD�PDWUtFXOD��\�SRU�TXp�QR�
WDPELpQ�HO�¿VFDO�JHQHUDO�GHO�(VWDGR��SDUD�DVt�UHVSRQVDELOL]DU�D�ORV�YHUGDGHURV�
UHSUHVHQWDQWHV�\�SDUWtFLSHV�GHO�PXQGR�MXUtGLFR�SRU�OD�DXVHQFLD�R�GH¿FLHQFLD�GH�OD�
MXVWLFLD��
� (Q�RWUR�RUGHQ�GH�LGHDV��DFHUFD�GHO�&RQVHMR�GH�OD�0DJLVWUDWXUD��H[SOLFDQ�
)(51È1'(=�$5e9$/26�HW�DO���������
� ³(V�XQ�yUJDQR�FRQVWLWXFLRQDO�H[WUDSRGHUHV�GH�IRUPD�DELHUWD��FROHJLDGR�\�
GH�FRPSRVLFLyQ�PL[WD� LVRMHUiUTXLFD��TXH�JR]D�GH�DXWRQRPtD� IXQFLRQDO�HQ�HO�
FXPSOLPLHQWR�GH�VX�FRPHWLGR��FRQ�SHUVRQDOLGDG�MXUtGLFD�GH�GHUHFKR�S~EOLFR��
FX\R� SULQFLSDO� GHEHU�DWULEXFLyQ� HV� VHOHFFLRQDU� FDQGLGDWRV� D� RFXSDU�
PDJLVWUDWXUDV� MXGLFLDOHV� GH� FXDOTXLHU� JUDGR� \� D� LQWHJUDQWHV� GHO� 0LQLVWHULR�
3~EOLFR��FRQIRUPH�D�VX�LGRQHLGDG��PpULWRV�\�DSWLWXGHV��LQWHJUDUORV�HQ�WHUQDV�GH�
FDQGLGDWRV� \� SURSRQHU� HVDV� WHUQDV� D� RWURV� yUJDQRV� HVWDWDOHV� HQFDUJDGRV� GH�



GHVLJQDU�D�XQR�FXDOTXLHUD�GH�ORV�FDQGLGDWRV�TXH�FRPSRQHQ�FDGD�WHUQD´��S��������
� 'H�OD�OHFWXUD�GHO�DUW������&1�VH�GHVSUHQGH�TXH�H[LVWH�XQ�VROR�PLHPEUR�GH�
OD� &RUWH� 6XSUHPD� GH� -XVWLFLD� \�� QXHYDPHQWH�� PiV� PLHPEURV� GHO� 3RGHU�
/HJLVODWLYR��GRV��
� (Q�DOJXQRV�SDtVHV��WDOHV�FRPR�3HU~��OD�LQVWLWXFLyQ�VXE�H[DPLQH�VH�KDOOD�
LQWHJUDGD�SRU�SHUVRQDV�QHWDPHQWH�GHO�PXQGR�MXUtGLFR�TXH�QR�GHULYDQ�GH�RWURV�
SRGHUHV�GHO�(VWDGR��YHU�DUW������GH�OD�&1�SHUXDQD��
� $Vt�ODV�FRVDV��YDOHQ�DTXt�ODV�PLVPDV�REVHUYDFLRQHV�TXH�KHPRV�YROFDGR�
UHIHUHQWH� DO� -XUDGR�� 6H� QHFHVLWD� PiV� SDUWLFLSDFLyQ� FLXGDGDQD�� (Q� VXPD�� HV�
QXHVWUD� WHVLV�TXH�HO�&RQVHMR�GH� OD�0DJLVWUDWXUD�HVWp� LQWHJUDGR�DVt�� WRGRV� ORV�
PLHPEURV�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD��DERJDGRV�GH�OD�PDWUtFXOD�FRQ�LJXDO�
Q~PHUR��QXHYH��TXH�OD�SULPHUD��HO�¿VFDO�JHQHUDO�GHO�(VWDGR��\�QXHYH�PLHPEURV�
GHO�PXQGR�DFDGpPLFR�\�FLHQWt¿FR�
� (Q�UHVXPHQ��ODV�SURSXHVWDV�GH�UHIRUPD�GH�ORV�DUWV������\�����GH�OD�&1��
REHGHFH�D�TXH�OD�KLVWRULD�\�OD�DFWXDOLGDG�QRV�LPSULPHQ�VX¿FLHQWHV�PRWLYRV�SDUD�
FRQVLGHUDUODV�QHFHVDULDV�\�XUJHQWHV��Pi[LPH�VL�WHQHPRV�HQ�FXHQWD�TXH�QR�VH�
SXHGH�QHJDU�OD�LQFUHtEOH�LQÀXHQFLD�GHO�3RGHU�/HJLVODWLYR�HQ�HO�PXQGR�MXUtGLFR�GH�
XQD�IRUPD�SHUQLFLRVD��%DVWD�FRQ�YHU�ORV�SURFHGLPLHQWRV�SUiFWLFRV�\�GLDULRV�TXH�
VH� XWLOL]DQ� SDUD� ORV� QRPEUDPLHQWRV�� QHIDVWDPHQWH� WULVWHV� \� UHSXOVLYRV�� GH�
PXFKRV�IXQFLRQDULRV�S~EOLFRV��TXH�FRPR�WRGD� OD�FLXGDGDQtD�VDEH��QR�HV�SRU�
FDSDFLGDG�VLQR�SRU�SROtWLFD�\�IDYRUHV�WXUELRV��VDOYR�PX\�KRQURVDV�H[FHSFLRQHV��
(V��SXHV��QR�FDEH�OD�PtQLPD�GXGD��DFXFLDQWH�GHVSROLWL]DU�HO�3RGHU�-XGLFLDO�
� 9�� $�PRGR�GH�FRORIyQ��
'H�WRGR�OR�KDVWD�DTXt�HVER]DGR�KHPRV�DUULEDGR�D�ORV�VLJXLHQWHV�SRVWXODGRV��
� ����/D�KLVWRULD�\�OD�DFWXDOLGDG�VRQ�WHVWLJRV�GH�ODV�GH¿FLHQFLDV�GHO�VLVWHPD�
MXGLFLDO��(V�SRU�HVR��TXH�HVD�LQGHSHQGHQFLD�GHO�3RGHU�-XGLFLDO�GH�OD�TXH�KDEOD�OD�
&DUJD�0DJQD��QR�HV�PiV�TXH�XQD�SXUD�TXLPHUD��
� ����/D�³LQGHSHQGHQFLD�GHO�3RGHU�-XGLFLDO´�VRODPHQWH�KD�GH�ORJUDUVH��HQ�
HO�FRUUHFWR�VHQWLGR�GH�OD�IUDVH��PHGLDQWH�XQD�DWLQDGD�OHJLVODFLyQ�\�FRQVLVWHQFLD�
pWLFD�GH�ORV�PDJLVWUDGRV�
� ���� 8Q� SURIXQGR� FDPELR� HQ� WRUQR� D� OD� FRPSRVLFLyQ� GHO� -XUDGR� GH�
(QMXLFLDPLHQWR�GH�0DJLVWUDGRV�\�HO�&RQVHMR�GH�OD�0DJLVWUDWXUD��SDUD�REWHQHU�DVt�



PiV�SOXUDOLGDG�\�SDUWLFLSDFLyQ�FLXGDGDQD�
� ���� 'HVSROLWL]DFLyQ� GHO� 3RGHU� -XGLFLDO�� SDUD� HIHFWLYL]DU� VX�
LQGHSHQGHQFLD��
� ����%XVFDU�FRQ�WRGD�SULVD� WUDEDMDU�VREUH�HO� WHPD�HVWXGLDGR�SRUTXH�OD�
MXVWLFLD� HV�XQ� WHPD�TXH�D� WRGRV� LQWHUHVD��\D�TXH�QR�HV� DOJR�SULYDWLYR�GH� ORV�
OLWLJDQWHV�R�QDGD�PiV�GH�FLHUWRV�VHFWRUHV���
� 9,�� 5HIHUHQFLDV��
� &DPDFKR�� (�� �������� /HFFLRQHV� GH� 'HUHFKR� &RQVWLWXFLRQDO�� �����
$VXQFLyQ��3DUDJXD\��,QWHUFRQWLQHQWDO�(GLWRUD���
� &DUQRWD��:�� )��� \�0DUDQLHOOR� 3��$�� ��������'HUHFKR�&RQVWLWXFLRQDO��
%XHQRV�$LUHV��$UJHQWLQD��/D�/H\�
� 'LH]� 3LFD]R�� /��0�� �������� 1RWDV� GH�'HUHFKR� &RPSDUDGR� VREUH� OD�
,QGHSHQGHQFLD�-XGLFLDO��5HYLVWD�(VSDxROD�GH�'HUHFKR�&RQVWLWXFLRQDO��$xR�����
1~PHUR�����S�����
� (VWLJDUULELD�*XWLpUUH]��+��(����������(O�'HUHFKR�&RQVWLWXFLRQDO�FRPR�
IDFWRU� GH� GHPRFUDFLD� \� JREHUQDELOLGDG� HQ� HO� 3DUDJXD\�� 5HYLVWD� -XUtGLFD�
&('8&�8&$���;,;���SS��������
� )HUQiQGH]�$UpYDORV��(���0RUHQR�5X¿QHOOL��-��$��\�3HWWLW��+��$����������
&RQVWLWXFLyQ� GH� OD� 5HS~EOLFD� GHO� 3DUDJXD\�� &RPHQWDGD�� FRQFRUGDGD� \�
FRPSDUDGD�������$VXQFLyQ��3DUDJXD\��,QWHUFRQWLQHQWDO�(GLWRUD���
� *XDVWLQL�� 5�� �������� 6REUH� HO� FRQFHSWR� GH�&RQVWLWXFLyQ��&XHVWLRQHV�
&RQVWLWXFLRQDOHV�����MXOLR���S������
� 3iVDUD��/����������8QD�UHIRUPD�LPSRVLEOH��/D�MXVWLFLD�ODWLQRDPHULFDQD�
HQ�HO�EDQTXLOOR��'��)���0p[LFR��,QVWLWXWR�GH�,QYHVWLJDFLRQHV�-XUtGLFDV�
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'DQLHOOH�GH�2XUR�0DPHG�
5RJHU�/XL]�3D]�GH�$OPHLGD�

,1752'8d2
$�FULVH�UHODFLRQDGD�DR�PHLR�DPELHQWH�WHP�WUD]LGR�LQ~PHUDV�GLVFXVV}HV�

QRV� PDLV� GLYHUVRV� kPELWRV�� $OpP� GRV� GHVHTXLOtEULRV� DPELHQWDLV� QRWyULRV��
REVHUYD�VH��DLQGD��XPD�FUHVFHQWH�RQGD�GH�LQVDWLVIDomR�VRFLDO�GLDQWH�GH�WDQWRV�
SUREOHPDV� VRFLDLV� TXH� DFRPSDQKDP� D� GHJUDGDomR� GR� PHLR� DPELHQWH�� 1R�
HQWDQWR�� DSHVDU� GH� KDYHU� EDVWDQWH� GLVFXVVmR� TXDQWR� j� TXHVWmR�� PRVWUD�VH� D�
QHFHVVLGDGH�GH�UHIRUoDU�DV�UHÀH[}HV�HP�WRUQR�GH�XP�GLVFXUVR�TXH�DWXDOPHQWH�
YHP� VHQGR� XWLOL]DGR� SDUD� SHUSHWXDU� R� PRGR� GH� SURGXomR� YLJHQWH� TXH� WHP�
RFDVLRQDGR�WDQWDV�LQFRQJUXrQFLDV�H�QHJDWLYLGDGHV�QD�UHODomR�HQWUH�VRFLHGDGHV�H�
QDWXUH]D��R�GLVFXUVR�GHVHQYROYLPHQWLVWD�

3RU� PHLR� GHVWH� HVWXGR�� SUHWHQGHPRV� GHPRQVWUDU� FRPR� R� LGHDO� GH�
GHVHQYROYLPHQWR�YHP�VHQGR�XWLOL]DGR�SDUD�MXVWL¿FDU�LQWHUYHQo}HV�QRV�UHFXUVRV�
DPELHQWDLV�GD�$PpULFD�/DWLQD��1D�pSRFD�FRORQLDO��DV�ULTXH]DV�HUDP�OHYDGDV�SRU�
PHLR�GH�XP�FUXHO�H[WUDWLYLVPR�TXH�HPSREUHFHX�FRQVLGHUDYHOPHQWH�RV�UHFXUVRV�
QDWXUDLV�ODWLQR�DPHULFDQRV�H�HQULTXHFHX�RV�SDtVHV�UHVSRQViYHLV�SHOD�H[SORUDomR��
(VWD� UHODomR� GH� H[SORUDomR� SHUPDQHFH� DWp� RV� GLDV� DWXDLV�� SRUpP�� VRE� D�
GHQRPLQDomR�GH�GHVHQYROYLPHQWR��TXH�YHP�VHQGR�PDWHULDOL]DGR�SRU�LQWHQVRV�
SURMHWRV�GH�H[SORUDomR�GRV�UHFXUVRV�QDWXUDLV��

3DUD�GHPRQVWUDU�D�LGHLD��DSUHVHQWDUHPRV�GH�TXH�IRUPD�IRL�FRQVWUXtGD�D�
OyJLFD� GHVHQYROYLPHQWLVWD�� HVSHFLDOPHQWH� D� SDUWLU� GDV� VRFLHGDGHV� LQGXVWULDLV�
KHJHP{QLFDV�H�FRPR�HVWD�OyJLFD�DIHWRX�R�HTXLOtEULR�GR�PHLR�DPELHQWH��$�VHJXLU��
WUDUHPRV� DOJXQV� H[HPSORV� GH� SURFHVVRV� GH� H[SORUDomR� QD� $PpULFD� /DWLQD�

ϭ��ŽƵƚŽƌĂ�Ğŵ��ŝƌĞŝƚŽ��ĐŽŶƀŵŝĐŽ�Ğ�^ŽĐŝŽĂŵďŝĞŶƚĂů�ƉĞůĂ�WŽŶƟİĐŝĂ�hŶŝǀĞƌƐŝĚĂĚĞ��ĂƚſůŝĐĂ�ĚŽ�WĂƌĂŶĄ͘�DĞƐƚƌĞ�Ğŵ��ŝƌĞŝƚŽ��ŵďŝĞŶƚĂů�Ğ�'ƌĂĚƵĂĚĂ�
Ğŵ��ŝƌĞŝƚŽ�ƉĞůĂ�hŶŝǀĞƌƐŝĚĂĚĞ�ĚŽ��ƐƚĂĚŽ�ĚŽ��ŵĂǌŽŶĂƐ͘�WƌŽĨĞƐƐŽƌĂ�Ğŵ�ĞƐƚĄŐŝŽ�ĚĞ�ƉſƐͲĚŽƵƚŽƌĂŵĞŶƚŽ�ŶĂ�hŶŝǀĞƌƐŝĚĂĚĞ�ĚŽ��ŽŶƚĞƐƚĂĚŽ�;hE�͕�
�ĂŶŽŝŶŚĂƐ͕�^ĂŶƚĂ��ĂƚĂƌŝŶĂ͕��ƌĂƐŝůͿ͘��ͲŵĂŝů͗�ŵĂŵĞĚ͘ĚĂŶŝĞůůĞΛŐŵĂŝů͘ĐŽŵ͘
Ϯ��ŽƵƚŽƌ�Ğŵ��ŝƌĞŝƚŽ��ĐŽŶƀŵŝĐŽ�Ğ�^ŽĐŝŽĂŵďŝĞŶƚĂů�ƉĞůĂ�WŽŶƟİĐŝĂ�hŶŝǀĞƌƐŝĚĂĚĞ��ĂƚſůŝĐĂ�ĚŽ�WĂƌĂŶĄ͖�DĞƐƚƌĞ�Ğŵ��ŝƌĞŝƚŽ�ƉĞůĂ�hŶŝǀĞƌƐŝĚĂĚĞ�ĚŽ�
�ƐƚĂĚŽ�ĚŽ��ŵĂǌŽŶĂƐ͘�DĂŐŝƐƚƌĂĚŽ�ŶŽ�dƌŝďƵŶĂů�ĚĞ�:ƵƐƟĕĂ�ĚŽ��ƐƚĂĚŽ�ĚŽ��ŵĂǌŽŶĂƐ͘��ͲŵĂŝů͗�ƌŽŐĞƌĂůŵĞŝĚĂǆΛŐŵĂŝů͘ĐŽŵ͘



SDXWDGR�QRV�SLODUHV�GHVHQYROYLPHQWLVWDV��&RPR�IRUPD�GH�GHPRQVWUDU�TXH�WDLV�
SURFHVVRV�QmR�SRGHP�HIHWLYDU�GLUHLWRV�VRFLRDPELHQWDLV��WUDUHPRV�DOJXQV�DSRUWHV�
VREUH� VRFLRDPELHQWDOLVPR� H� GLUHLWRV� VRFLRDPELHQWDLV�� 3RU� ¿P�� WUDUHPRV� D�
H[SHULrQFLD�LQRYDGRUD�QRV�FDPSRV�SROtWLFR�MXUtGLFR�TXH�DOJXQV�SDtVHV�ODWLQR�
DPHULFDQRV� WHP� H[SHULPHQWDGR�� FRP� IRFR� QRV� SURFHVVRV� GD� %ROtYLD� H� GR�
(TXDGRU�H�VXDV�H[SHULrQFLDV�QD�EXVFD�GH�IRUPDV�DOWHUQDWLYDV�GH�SURWHomR�GD�
QDWXUH]D�H�GDV�VRFLHGDGHV�

��$�/Ï*,&$�'(6(192/9,0(17,67$�(�$6�&216(48Ç1&,$6�
3$5$�0(,2�$0%,(17(

$�¿P�GH�HQWHQGHU�GH�TXH�PRGR�D�OyJLFD�GHVHQYROYLPHQWLVWD�DIHWD�D�
HIHWLYDomR� GH� GLUHLWRV� VRFLRDPELHQWDLV�� ID]�VH� QHFHVViULR�� SULPHLUDPHQWH��
DQDOLVDU� DV� RULJHQV� GD� H[SUHVVmR� ³GHVHQYROYLPHQWR´��$� LQVHUomR� GHVWD� LGHLD�
SRVVXL�XPD�JrQHVH�FRQFUHWD�H�XP�OXJDU�GH�RULJHP�PXLWR�HVSHFt¿FR��R�WHUPR�
QDVFHX�QR�GLD����GH�MDQHLUR�GH�������VRE�R�GLVFXUVR�GR�SUHVLGHQWH�HVWDGXQLGHQVH�
+DUU\�7KUXPDQ��WUDQVFULWR�D�VHJXLU�SRU�/DUUHD�

'HYHPRV�HPSUHHQGHU�XP�QRYR�SURJUDPD�DXGD]�TXH�
SHUPLWD�TXH�RV�DYDQoRV�GR�FRQKHFLPHQWR�FLHQWt¿FR�H�
QRVVR�SURJUHVVR�LQGXVWULDO�VLUYDP�SDUD�D�PHOKRULD�GDV�
iUHDV� VXEGHVHQYROYLGDV�� 2� TXH� SHQVDPRV� p� XP�
SURJUDPD�GH�GHVHQYROYLPHQWR�EDVHDGR�QRV�FRQFHLWRV�
GH�XP�WUDWDPHQWR�MXVWR�GHPRFUiWLFR���������S������

'LDQWH�GHVWD�FRQVWDWDomR��WRUQD�VH�LQGLVSHQViYHO�SRQGHUDU�TXH�D�QRomR�
LQLFLDO�GH�GHVHQYROYLPHQWR�SDUWH�GH�XPD�YLVmR�WRWDOPHQWH�SDUFLDO�H�IRFDGD�QR�
YLpV�LQGXVWULDO��HFRQ{PLFR��FRQVWUXLQGR�VH�XP�FRQFHLWR�EDVHDGR�QD�SUHVXQomR�
GH� FRQKHFLPHQWR� H� WHFQRORJLD� VXSHULRUHV� jV�GHPDLV�QDo}HV�GR�SODQHWD�� FXMR�
QDUFLVLVPR� ODWHQWH� p� GHPRQVWUDGR� SHOD� SUHWHQVmR� GH� OHYDU� ³SURJUHVVR� H�
PHOKRULDV´�DRV�GHPDLV�SRYRV�GR�SODQHWD�

$�QRomR�GH�GHVHQYROYLPHQWR�D�SDUWLU�GH�HQWmR��FRPHoRX�D�VHU�XWLOL]DGD�
WHQGR� FRPR� SDUkPHWUR� SDGU}HV� GD� HQWmR� SXMDQWH� VRFLHGDGH� LQGXVWULDO�� QXP�
FRQWH[WR�GH�YDORUL]DomR�GDV�PHUFDQWLV�UHODo}HV�SURSRUFLRQDGDV�SHOR�PRGR�GH�
SURGXomR� FDSLWDOLVWD�� 1R� HQWDQWR�� HVWD� LGHLD� WDPEpP� SDVVRX� SRU� GLYHUVDV�
WUDQVIRUPDo}HV� WHyULFDV� GHYLGR� jV� PXGDQoDV� FUHVFHQWHV� QDV� GHPDQGDV� GD�
VRFLHGDGH�



-RVp� (OL� GD� 9HLJD� GHPRQVWUD� FRP� FODUH]D� DOJXPDV� GHVWDV�
WUDQVIRUPDo}HV�VRIULGDV�SHOR�FRQFHLWR��$�FRQFHSomR�PDLV�IUHTXHQWH��VHJXQGR�
VXD� DERUGDJHP� p� DTXHOD� TXH� UHODFLRQDYD� R� GHVHQYROYLPHQWR� D� FUHVFLPHQWR�
HFRQ{PLFR��9(,*$��������S�������(VWD�OyJLFD��QR�HQWDQWR��UHSUHVHQWDULD�XPD�
YLVmR� GHPDVLDGDPHQWH� SDUFLDOL]DGD�� Mi� TXH� WUDWD� XPD� TXHVWmR� GH� H[WUHPD�
UHOHYkQFLD�GR�SRQWR�GH�YLVWD�VRFLDO�DSHQDV�SRU�PHLR�GH�LQGLFDGRUHV�HFRQ{PLFRV�
FRPR� R� 3URGXWR� ,QWHUQR� %UXWR� RX� D� UHQGD� SHU� FDSWD��$VVXPLU� HVWD� SRVWXUD�
GHOLEHUDGDPHQWH�SRGHULD�GHVDFUHGLWDU�R�LGHDO�GH�GHVHQYROYLPHQWR�HP�UD]mR�GRV�
SUREOHPDV� VRFLDLV��&LWDQGR�&HOVR�)XUWDGR�� HP� ³R�PLWR� GR� GHVHQYROYLPHQWR�
HFRQ{PLFR´�� 9HLJD� H[SOLFD� TXH� R� IXQGDPHQWR� SDUD� D� GHIHVD� GHVWH� WLSR� GH�
FUHVFLPHQWR�VH�GDYD�SHOD�HTXLYRFDGD�LGHLD�GH�TXH�R�SDGUmR�GH�YLGD�GHVIUXWDGR�
SHORV� SDtVHV� LQGXVWULDOL]DGRV� SRGHULD� VH� HVWHQGHU� DRV� SDtVHV� PDLV� SREUHV��
FRPSRVWRV�SHODV�JUDQGHV�PDVVDV�SHULIpULFDV��)857$'2��DSXG�9(,*$��������
S�������

9HLJD�WUD]��DLQGD��XPD�VHJXQGD�FRQFHSomR�SDUD�R�GHVHQYROYLPHQWR��D�
TXDO�GHQRPLQD�FRPR�XPD�YLVmR�XWySLFD��GLItFLO�GH�VHU�FRQFUHWL]DGD�H��SRUWDQWR��
FDUDFWHUL]DGD� FRPR� XP� PLWR�� XPD� LOXVmR�� DOJR� TXH� QXQFD� VHULD� SRVVtYHO�
IDWLFDPHQWH���9(,*$��������S�������SRLV�MDPDLV�KDYHULD�SRVVLELOLGDGH�PDWHULDO�
GH�HVWHQGHU�R�SDGUmR�QRUWH�DPHULFDQR�GH�GHVHQYROYLPHQWR�D�WRGRV�RV�SRYRV�GR�
SODQHWD��$�SURSRVWD�GR�DXWRU��QHVVH�VHQWLGR��p�TXH�VH�EXVTXH�IXJLU�GDV�GXDV�YLV}HV�
UHGXFLRQLVWDV�DQWHULRUHV�H�VH�FRPHFH�D�SHQVDU�HP�XPD�WHUFHLUD�YLD��RX�R� WmR�
DOPHMDGR�³FDPLQKR�GR�PHLR´�

3DUD�WHQWDU�FRQVWUXLU�XPD�DOWHUQDWLYD�TXH�SRVVD�VHU�FODVVL¿FDGD�FRPR�
HVWD�³WHUFHLUD�YLD´��9HLJD�UHFRUUH�LGHLDV�GR�HFRQRPLVWD�LQGLDQR�$PDUW\D�6HQ��TXH�
SURS}H� XPD� DERUGDJHP� GR� GHVHQYROYLPHQWR� TXH� IXMD� GR� YLpV� PHUDPHQWH�
HFRQ{PLFR��3DUD�HOH��R�FUHVFLPHQWR�PHGLGR�SRU�LQGLFDGRUHV�HFRQ{PLFRV�SRGH�
VHU�PXLWR�LPSRUWDQWH�VH��H�VRPHQWH�VH��XWLOL]DGR�FRPR�XP�PHLR�SDUD�DXPHQWDU�DV�
OLEHUGDGHV� GHVIUXWDGDV� SHORV� PHPEURV� GD� VRFLHGDGH� �6(1�� ������ S�� �����$�
SURSRVWD�GR�DXWRU�SDUD�GHVLJQDU�R�GHVHQYROYLPHQWR�FRUUHVSRQGH�D�XP�³SURFHVVR�
GH�H[SDQVmR�GDV�OLEHUGDGHV�UHDLV�GH�TXH�DV�SHVVRDV�GHVIUXWDP´��6(1��������S��
�����(P�VXD�FRQFHSomR��HVVH�SURFHVVR�GH�DPSOLDomR�GDV�OLEHUGDGHV�SDUD�TXH�DV�



SHVVRDV�OHYHP�D�YLGD�TXH�GHVHMDP��QRV�SDGU}HV�TXH�HODV�PHVPDV�YDORUL]DP��
GHYHULD�FRUUHVSRQGHU�j�LGHLD�GH�GHVHQYROYLPHQWR��3RU�FRQWD�GHVWD�YLVmR��QR�DQR�
GH� ������$PDUW\D� 6HQ� UHFHEHX� R� 3UrPLR� 1REHO� GH� (FRQRPLD�� VHQGR� HVWD��
SRUWDQWR�� GH� H[WUHPD� LPSRUWkQFLD� SDUD� D� DERUGDJHP� DTXL� SURSRVWD�� SRLV�
HQWHQGHPRV� TXH� R� GHVHQYROYLPHQWR� QmR� SRGH� DGYLU� GH� SDGU}HV�
XQLYHUVDOL]DGRUHV��HVWUDQKRV�jV�FDUDFWHUtVWLFDV�ORFDLV�GDV�GLYHUVDV�VRFLHGDGHV��
6H�KRXYHU�D�QHFHVVLGDGH�GH�SHQVDU�DOJXPD�HVSpFLH�GH�GHVHQYROYLPHQWR��HVWH�
GHYH��HP�SULPHLUR�OXJDU��UHVSHLWDU�DV�SHFXOLDULGDGHV�FXOWXUDLV�GRV�SRYRV�H�VXD�
UHODomR�SDUD�FRP�RV�UHFXUVRV�QDWXUDLV�DR�VHX�DOFDQFH�

1R� HQWDQWR�� DSHVDU� GD� HYROXomR� H[SHULPHQWDGD� SHOR� FRQFHLWR� GH�
GHVHQYROYLPHQWR��DLQGD�Ki�TXH�VH�UHFRQKHFHU�TXH�HVWH�LGHDO��DEDQGHLUDGR�SHOR�
PRGR�GH�SURGXomR�YLJHQWH��WDPEpP�p�R�UHVSRQViYHO�SRU�LQ~PHURV�UHYHVHV�TXH�
WHP�WUD]LGR�SUHMXt]RV�LQFDOFXOiYHLV�j�TXDOLGDGH�GD�YLGD�HP�JHUDO��2�SRQWR�DOWR�
GHVWHV�HIHLWRV�QHJDWLYRV��DWXDOPHQWH��VmR�DV�FKDPDGDV�FULVHV�DPELHQWDLV��RX��GH�
IRUPD� PDLV� FRHUHQWH�� FULVHV� VRFLRDPELHQWDLV��� RQGH� VH� QRWD� XP� HVWDGR� GH�
GHJUDGDomR� TXH� WUDQVFHQGH� R� VLPSOHV� DVSHFWR� GRV� HOHPHQWRV� GD� QDWXUH]D��
DIHWDQGR�GLUHWDPHQWH�DV�GLYHUVDV�VRFLHGDGHV�TXH�GHSHQGHP�GH�WDLV�HOHPHQWRV���

'H�IRUPD�JHUDO��Ki�XP�UHFRQKHFLPHQWR�GH�GLYHUVDV�FULVHV�SHODV�TXDLV�
SDVVD� D� KXPDQLGDGH�� ³HQ� OD� DFWXDOLGDG� YDULDV� FULVLV� HVWiQ� DVRODQGR� D� OD�
KXPDQLDG��OD�FULVLV�¿QDQFLHUD��OD�FULVLV�DPELHQWDO��OD�FULVLV�HQHUJpWLFD�\�OD�FULVLV�
DOLPHQWDULD�� VHJ~Q� GLYHUVRV� HVWXGLRV� GH� RUJDQLVPRV� LQWHUQDFLRQDOHV�� HV�
QHFHVDULR�WRPDU�PHGLGDV�JOREDOHV�\�HVWUXFWXUDOHV��HQ�FDVR�FRQWUDULR�HO�PXQGR�
SRGUtD�FRODSVDU�\�JHQHUDU�HO�¿Q�GH�OD�KXPDQLGDG´��/$55($��������S�������(QWUH�
HVWDV�WDQWDV�FULVHV��D�TXH�WDOYH]�UHFHED�PDLV�GHVWDTXH�DWXDOPHQWH�p�D�FULVH�GR�
PHLR�DPELHQWH��TXH�UHVXOWD��LQGXELWDYHOPHQWH��GR�PRGR�GH�SURGXomR�DWXDO�TXH�
WHP�YDORUL]DGR�GHPDVLDGDPHQWH�R�FUHVFLPHQWR�HFRQ{PLFR�SHOD�H[SORUDomR�GRV�
UHFXUVRV�QDWXUDLV��2�JUDQGH�SUREOHPD�p�TXH�SDUD�FRQVHJXLU�PDQWHU�R�HVSHUDGR�
FUHVFLPHQWR�H�DXPHQWR�GH�FDSLWDO��D�H[SORUDomR�GD�QDWXUH]D�WHP�RFRUULGR�GH�
IRUPD�GHVHQIUHDGD��XWLOL]DQGR�VH�RV�UHFXUVRV�QDWXUDLV�FRPR�VH�IRVVHP�XPD�IRQWH�
LQHVJRWiYHO� SDUD� D�JHUDomR�GH� ULTXH]DV�� VHQGR� D�PHQWDOLGDGH� LQGXVWULDO� XPD�
JUDQGH� FRODERUDGRUD� SDUD� D� SDXSHUL]DomR� GD� QDWXUH]D�� FRQIRUPH� GHIHQGH�



6RODQJH�7HOHV�GD�6LOYD�
2�SRGHU�TXH�R�VHU�KXPDQR�DGTXLULX�GH�WUDQVIRUPDU�R�
PHLR�DPELHQWH��QRWDGDPHQWH��D�SDUWLU�GD�5HYROXomR�
,QGXVWULDO�� UHVXOWRX� HP� XPD� PXOWLSOLFDomR� H�
GLYHUVL¿FDomR� GD� SROXLomR� DPELHQWDO�� $� LVVR� VH�
DFRSODUDP�R�FUHVFLPHQWR�GD�GHQVLGDGH�SRSXODFLRQDO�
FRP�XP�FRQVXPR�GHVHQIUHDGR�GRV�UHFXUVRV�QDWXUDLV�H�
QRYDV�WHFQRORJLDV��$�SULRULGDGH�IRL�GDGD�DR�OXFUR��j�
H¿FiFLD� HFRQ{PLFD� H� DR� FUHVFLPHQWR� TXDQWLWDWLYR�
FRPR�WDPEpP�j�H[SORUDomR�GRV�UHFXUVRV�QDWXUDLV�H�
GRPLQDomR� GD� QDWXUH]D�� $� GHJUDGDomR� DPELHQWDO�
XOWUDSDVVRX�IURQWHLUDV�H�SDVVRX�D�FRORFDU�HP�ULVFR�D�
SUySULD� VREUHYLYrQFLD� GDV� JHUDo}HV� SUHVHQWHV� H�
IXWXUDV���6,/9$�������S�����

3RUWDQWR�� QRWD�VH� XP� FRQVLGHUiYHO� DXPHQWR� QD� FDSDFLGDGH� GR� VHU�
KXPDQR�GH�WUDQVIRUPDU�R�PHLR�DPELHQWH�D�SDUWLU�GD�5HYROXomR�,QGXVWULDO�H�GDV�
QRYDV�WHFQRORJLDV��TXH�WURX[HUDP�DOWHUDo}HV�DR�VWDWXV�DQWHULRU�GD�QDWXUH]D�

$�5HYROXomR�,QGXVWULDO��SRUWDQWR��IHQ{PHQR�PDUFDQWH�GD�PRGHUQLGDGH�
WUD]�DV�WUDQVIRUPDo}HV�DGYLQGDV�GHVWH�QRYR�PRGR�GH�SURGXomR��D�SURGXomR�HP�
PDVVD��$�XWLOL]DomR�GH�FDGD�YH]�PDLV�UHFXUVRV�HQHUJpWLFRV�H�GH�PDWpULD�SULPD�HP�
JHUDO� DFDERX� SRU� WUD]HU�� MXQWR� FRP� DV� EHQHVVHV� GR� SURJUHVVR�� LQ~PHUDV�
FRQWUDGLo}HV��-XQWDPHQWH�FRP�PHOKRULDV�FRQFUHWDV�QD�YLGD�GDV�VRFLHGDGHV��D�
PRGHUQLGDGH� H� VXD� 5HYROXomR� WDPEpP� WURX[H� VHXV� RV� ULVFRV�� 6REUH� HVWDV�
FRQWUDGLo}HV��p�LPSRUWDQWH�FLWDU�D�WHRULD�IRUPXODGD�SHOR�DOHPmR�8OULFK�%HFN��
GHQRPLQDGD�WHRULD�GD�6RFLHGDGH�GR�5LVFR��TXH�H[SOLFD�D�FULVH�GR�PHLR�DPELHQWH�
FRPR�UHVXOWDGR�GH�XPD�IUDQFD�UHFRQ¿JXUDomR�GD�VRFLHGDGH��TXH�DSUHVHQWD�QRYDV�
FRQWLQJrQFLDV��FRPSOH[LGDGHV�H�LQFHUWH]DV��%(&.��������S�����

$� VRFLHGDGH�GR� ULVFR�� QHVVH� VHQWLGR�� HVWDULD� LQVHULGD�QR� FRQWH[WR�GD�
6HJXQGD�0RGHUQLGDGH��TXH�VHULD�R�SHUtRGR�SRVWHULRU�j�3ULPHLUD�0RGHUQLGDGH��
TXH�IRL�PDUFDGD�SHOD�5HYROXomR�,QGXVWULDO��EHP�FRPR�DV�WUDQVIRUPDo}HV�VRFLDLV�
TXH� SUHVVXSXQKD�� 1D� SULPHLUD� PRGHUQLGDGH�� PXGRX�VH� R� SDUDGLJPD� GDV�
UHODo}HV�GH�SURGXomR�GD�VRFLHGDGH��1D�6HJXQGD�0RGHUQLGDGH��SRU�VXD�YH]��D�
VRFLHGDGH� FROKHULD�RV� IUXWRV�� FRQVHTXHQFLDV�GR�SHUtRGR� DQWHULRU��(P� WHUPRV�
SUiWLFRV�� R� TXH� RFRUUHX� IRL� TXH� HP� QRPH� GD� H¿FLrQFLD� H� GD� WHFQRORJLD�� D�

��



VRFLHGDGH�SDVVRX�D�DVVXPLU�R�ULVFR�FDXVDGR�SRU�VXDV�DWLYLGDGHV��LQFOXLQGR�VH��
HQWUH� RV� ULVFRV�� TXHVWmR� GD� FULVH� HFROyJLFD� �%(&.�� ������ S�� ������ &RPR�
H[HPSORV�FRQFUHWRV�GH�ULVFRV�WUD]LGRV�SHOD�PRGHUQLGDGH�p�SRVVtYHO�FLWDU�DOJXQV�
SURFHVVRV�FRPR�SRU�D�5HYROXomR�9HUGH��D�4XHVWmR�1XFOHDU��D�FRQWDPLQDomR�GDV�
iJXDV�H�GR�VROR��LQVHJXUDQoD�DOLPHQWDU�H�D�PXGDQoD�FOLPiWLFD�

(VWDV� FRQVHTXrQFLDV� SRVVXHP� GLYHUVDV� IDFHWDV�� LQGR� GHVGH� RV�
GHVHTXLOtEULRV�DPELHQWDLV�TXH�GHVUUHJXODP�RV�FLFORV�QDWXUDLV�DWp�DV�SURIXQGDV�
DOWHUDo}HV�QD�GLQkPLFD�GDV�VRFLHGDGHV��$SHVDU�GH�PXLWR�JUDYHV��D�TXHVWmR�GD�
DIHWDomR�GR�PHLR�DPELHQWH�FDUUHJD�SUREOHPDV�DLQGD�PDLV�IXOFUDLV�GR�SRQWR�GH�
YLVWD�VRFLDO��$OpP�GHVWD�OyJLFD�HQFRQWUDU�QRWiYHLV�OLPLWHV�GH�FRQWLQXDU�YLJHQGR��
IDFH�j�¿QLWXGH�GRV�UHFXUVRV��Ki�DLQGD�HIHLWRV�PDLV�JUDYHV��FRPHoDQGR�SHOR�IDWR�
GH�TXH�DTXHOHV�EHQH¿FLDGRV�SHOD�H[SORUDomR�GD�QDWXUH]D�QmR�VRIUHUmR�D�PHVPD�
TXDQWLGDGH� GH� LQIRUW~QLRV� TXH� DTXHOHV� TXH� QmR� VH� EHQH¿FLDP� FRP� WDLV�
DWLYLGDGHV��(VWHV�IHQ{PHQRV�VmR�FRQKHFLGR�FRPR�³H[WHUQDOLGDGHV´�H�WUDWDP�GD�
DGPLVVmR�GH�TXH�DTXHOHV�TXH�UHDOL]DP�DV�DWLYLGDGHV�HFRQ{PLFDV�SROXLGRUDV��
GHVIUXWDUmR�GRV�OXFURV��HQTXDQWR�D�FROHWLYLGDGH�GHYH�DUFDU�FRP�RV�FXVWRV�GR�
H[FHGHQWH�GD�SURGXomR��QRWDGDPHQWH��D�GHJUDGDomR�GR�PHLR�DPELHQWH��TXH�QmR�p�
FRQWDELOL]DGD� SHOR� FDSLWDO�� $� HVWH� IHQ{PHQR�� Gi�VH� R� QRPH� GH� LQMXVWLoD�
DPELHQWDO�

3RUWDQWR��GLDQWH�GH�WDQWRV�SUREOHPDV�HQIUHQWDGRV�SHOD�VRFLHGDGH�H�SHOD�
QDWXUH]D� SRU� FRQWD� GR� PRGR� GH� SURGXomR� HFRQ{PLFR�� QmR� IRL� SRVVtYHO� D�
FRQVWUXomR�GH�XP�TXDGUR�GLYHUVR�DR�GD�FULVH�GR�PHLR�DPELHQWH��7HQGR�HP�YLVWD�
DV� QHFHVVLGDGHV�GH�GHVHQYROYLPHQWR� DUJXPHQWDGDV� HP�FRQWUDSRVLomR� FRP�D�
FULVH�HFROyJLFD��HP�������GXUDQWH�D�$VVHPEOHLD�*HUDO�GDV�1Do}HV�8QLGDV��IRL�
HODERUDGR�XP�HVWXGR�TXH�DWHVWDYD�R�VWDWXV�GR�SUREOHPD�H�WUD]LD�FRPR�DOWHUQDWLYD�
R�GHVHQYROYLPHQWR�GDV�Do}HV�KXPDQDV�SHOR�YLpV�GR�TXH�¿FRX�GHQRPLQDGR�FRPR�
³GHVHQYROYLPHQWR�VXVWHQWiYHO´��2� WHUPR�IRL�H[SUHVVR�QR�UHODWyULR�GR�HVWXGR�
³1RVVR�)XWXUR�&RPXP´��WDPEpP�FRQKHFLGR�FRPR�5HODWyULR�%UXQGWODQG���TXH�
GH¿QLX� D� H[SUHVVmR� FRPR� R� GLUHLWR� GDV� JHUDo}HV� DWXDLV� D� VDQDUHP� VXDV�
QHFHVVLGDGHV�VHP�UHWLUDU�R�GLUHLWR�GDV�JHUDo}HV�IXWXUDV�D�WDPEpP�GHVIUXWDUHP�
GHVVH�GLUHLWR�

��



$V� QRo}HV� GH� GHVHQYROYLPHQWR� TXH� WHP� FRQVLGHUDGR� D� TXHVWmR�
DPELHQWDO�� QR� HQWDQWR�� DLQGD� SDUWHP� GH� XPD� SUHPLVVD� GH� TXH� HQWHQGH� R�
GHVHQYROYLPHQWLVPR� FRPR� FUHVFLPHQWR� HFRQ{PLFR�� QXPD� YLVmR� XQLODWHUDO��
SUySULD� GD� VRFLHGDGH� KHJHP{QLFD�RFLGHQWDO�� $Wp� PHVPR� R� FKDPDGR�
³GHVHQYROYLPHQWR�VXVWHQWiYHO´�FRQVWLWXL�XPD�QRomR�DVVHQWDGD�SUHFLSXDPHQWH�
QD�UDFLRQDOLGDGH�GD�QHFHVVLGDGH�LQHVJRWiYHO�GH�TXH�VH�FRQWLQXH�D�³GHVHQYROYHU´��
DLQGD�TXH�FRP�DOWHUDo}HV�FRQVLGHUiYHLV�QR�PRGR�GH�SURGXomR��(P�VXPD��¿FRX�
GHPRQVWUDGR� TXH� R� GHVHQYROYLPHQWR� GD� IRUPD� FRPR� HUD� WUDWDGR� �SHOR� YLpV�
VRPHQWH� HFRQ{PLFR�� PRVWURX�VH� XP� PRGHOR� LQVXVWHQWiYHO� QD� SUiWLFD��
GHQRWDQGR� D� QHFHVVLGDGH� GH� XPD� UHHVWUXWXUDomR� SDUD� WRUQDU� SRVVtYHO� VXD�
VREUHYLYrQFLD��R�TXH�RULJLQRX�R�FRQFHLWR�GH�GHVHQYROYLPHQWR�VXVWHQWiYHO��R�TXDO�
VH�EDVHLD�QD�LGHLD�FKDYH�GH�TXH�D�IUXLomR�GRV�UHFXUVRV�QDWXUDLV�SHOD�SUHVHQWH�
JHUDomR��QmR�GHYH�SUHMXGLFDU�R�PHVPR�GLUHLWR�GDV�JHUDo}HV�IXWXUDV��

'HVGH�VHX�VXUJLPHQWR��D�LGHLD�GH�GHVHQYROYLPHQWR�VXVWHQWiYHO�WDPEpP�
WHP� SDVVDGR� SRU� LQFRQWiYHLV� UHHVWUXWXUDo}HV�� $PDUW\D� 6HQ�� DR� WUDWDU� GR�
GHVHQYROYLPHQWR�VXVWHQWiYHO�FULWLFD�HVWD�YLVmR�GH�GHVHQYROYLPHQWR�SDXWDGR�HP�
WHUPRV� GH� QHFHVVLGDGHV�� DUJXPHQWDQGR� TXH� ³QmR� VRPRV� SDFLHQWHV� FXMDV�
QHFHVVLGDGHV�H[LJHP�DWHQomR��PDV�WDPEpP�DJHQWHV��FXMD�OLEHUGDGH�GH�GHFLGLU�
TXDLV�VmR�RV�VHXV�YDORUHV�H�FRPR�EXVFi�ORV�SRGH�HVWHQGHU�VH�PXLWR�DOpP�GD�
VDWLVIDomR�GH�QHFHVVLGDGHV´� �6(1�H�./,.6%(5*��������S�������DLQGD�PDLV�
TXDQGR�VH�FRQVLGHUD�D�VXEMHWLYLGDGH�GR�FRQFHLWR�GH�QHFHVVLGDGHV��$SyV�FULWLFDU�
HVWD�FRQFHSomR��6HQ�FLWD�RXWURV�DXWRUHV�GHPRQVWUDQGR�TXH�DV�LGHLDV�FRQFHELGDV�
VREUH�D�VXVWHQWDELOLGDGH�SRVVXHP�DWUDWLYRV�LQWHUHVVDQWHV��FRPR�SRU�H[HPSOR��D�
SUHRFXSDomR� FRP� R� SDGUmR� GH� YLGD� GDV� SUy[LPDV� JHUDo}HV�� 1R� HQWDQWR�� p�
QHFHVViULR�FRQVLGHUDU�³XPD�YLVmR�PDLV�DPSOD�GRV�VHUHV�KXPDQRV�±�XPD�YLVmR�
TXH�LQFOXD�RV�DJHQWHV�FXMDV�OLEHUGDGHV�WHP�YDORU��QmR�DSHQDV�FRPR�UHFLSLHQWHV�
UHGX]LGRV�D�PHURV�SDGU}HV�GH�YLGD´��6(1�H�./,.6%(5*��������S������

$VVLP��QD�WHQWDWLYD�GH�HVWDEHOHFHU�XPD�WHRULD�VREUH�VXVWHQWDELOLGDGH�TXH�
FRQWHPSODVVH�RXWURV�DVSHFWRV��WHP�VH�DV�FRQWULEXLo}HV�GH�,JQDF\�6DFKV���������
(P�VXD�YLVmR��R�GHVHQYROYLPHQWR�GHYH�VHU�SDXWDGR�HP�FLQFR�SLODUHV��D��VRFLDO��E��
DPELHQWDO��F��WHUULWRULDO��G��HFRQ{PLFR�H�F��SROtWLFR��

��



3DUD�R�DXWRU��D�GLPHQVmR�VRFLDO�GHYH�VHUYLU�D�HYLWDU�R�GHVPRURQDPHQWR�
VRFLDO� TXH� DPHDoD� RV� OXJDUHV� PDLV� SUREOHPiWLFRV� GR� SODQHWD�� D� GLPHQVmR�
DPELHQWDO�GHYHULD�VHU� OHYDGD�HP�FRQWD� WHQGR�HP�YLVWD�TXH�R�PHLR�DPELHQWH�
UHSUHVHQWD�PXLWR�PDLV�GR�TXH�SURYLVmR�GH�UHFXUVRV�H�GLVSRVLomR�GH�UHVtGXRV��SRU�
VXD�YH]�� D�TXHVWmR� WHUULWRULDO� VH� DSUHVHQWD� WHQGR�HP�YLVWD� D�SUREOHPiWLFD�GD�
GLVWULEXLomR�HVSDFLDO�GRV�UHFXUVRV��UHODFLRQDGD�GLUHWDPHQWH�j�TXHVWmR�GDV�WHUUDV��
R�YLpV�HFRQ{PLFR��VHULD�MXVWL¿FDGR�VLPSOHVPHQWH�SRU�VHU�FRQGLomR�EiVLFD�SDUD�
TXH�DV�FRLVDV�DFRQWHoDP�H�R�SROtWLFR��¿QDOPHQWH��FRUUHVSRQGHULD�j�SUHRFXSDomR�
HP�TXH�VHMD�HVWDEHOHFLGD�XPD�JRYHUQDQoD�GHPRFUiWLFD�GD�YLGD�HP�VRFLHGDGH�
�6$&+6��������S���������

1R�HQWDQWR�� HP� UD]mR�GD� FRPSOH[LGDGH� LQHUHQWH� jV� UHODo}HV� VRFLDLV��
SROtWLFDV��FXOWXUDLV�H�HFRQ{PLFDV��QmR�p�SRVVtYHO�FRQVLGHUDU�TXH�DV�SROtWLFDV�GH�
GHVHQYROYLPHQWR� VXVWHQWiYHO� VHMDP� D� SDQDFpLD� GH� WRGRV� RV� SUREOHPDV� GD�
KXPDQLGDGH��HVSHFLDOPHQWH�SRUTXH�WHQGHP�D�FRQVLGHUDU�XPD�YLVmR�SDUFLDO�GDV�
QHFHVVLGDGHV�KXPDQDV�

$�SUHRFXSDomR�D�TXH�QRV�GHGLFDPRV�QHVWH�DUWLJR�UHVLGH�H[DWDPHQWH�QD�
FRQVLGHUDomR�GH�IDWRUHV�TXH�IRJHP�DRV�SDGU}HV�HVWDEHOHFLGRV�SHOD�VRFLHGDGH�
KHJHP{QLFD��H[FOXLQGR�JUXSRV�KXPDQRV�PLQRULWiULRV��GRWDGRV�GH�YDORUHV�H�GH�
VHQVRV�GH�YLGD�GLIHUHQFLDGRV�GDTXHOH�TXH�GRPLQD�D�OyJLFD�GD�FXOWXUD�RFLGHQWDO�
SUHGRPLQDQWH�

(P�QRPH�GH�XP�GHVHQYROYLPHQWR�SDUD�D�KXPDQLGDGH��FRPR�VH�HVWD�VH�
FRQVWLWXtVVH� XP� WRGR� KRPRJrQHR�� VH� WHP� OHJLWLPDGR� DWRV� GH� ODWHQWH�
GHVXPDQLGDGH��FRQIRUPH�FRQVLGHUD�5XELR�

3HUR�QR�VROR�HQ�HO�SDVDGR��VLQR�TXH�WDPELpQ�HQ�QXHVWUR�
SUHVHQWH��H[SHULPHQWDPRV�PXFKRV�HMHPSORV�FRQ�ORV�
TXH�HQ�QRPEUH�GH�XQD�LGHD��ORV�FRQFHSWRV�GH�SURJUHVR�
\� GH� FLHQFLD�� GH� IH� \� GH� UD]yQ�� VH� KDQ� DQLTXLODGR�
SXQWXDO�\�VLVWHPiWLFDPHQWH�D�GHWHUPLQDGRV�SXHEORV�\�
D�PXFKDV�YLGDV�KXPDQDV�FRQ�OD�H[FXVD�GH�TXH��FRQ�
HOOR�� OD� KXPDQLGDG� KD� HYROXFLRQDGR� \� KD� ORJUDGR�
PD\RUHV�QLYHOHV�GH�GHVDUUROOR��6$1&+(=�58%,2��
������S�������

��



$VVLP��R�TXH�VH�QRWD�p�D�FRQVWUXomR�GH�XPD�LGHLD�GH�GHVHQYROYLPHQWR�
TXH�VRPHQWH�SRGHULD�VHUYLU�D�XPD�SDUFHOD�GD�VRFLHGDGH��H[FOXLQGR�DTXHODV�TXH�
QmR�FRPSDUWLOKDP�FRP�RV�YDORUHV�GD�VRFLHGDGH�KHJHP{QLFD��D�H[HPSOR�GRV�
SRYRV� H� FRPXQLGDGHV� WUDGLFLRQDLV��� 6DQFKH]�5XELR� H�$OIDUR�� QHVVH� VHQWLGR��
WDPEpP�H[SOLFDP�TXH�HVWD�QRomR�GH�GHVHQYROYLPHQWR��HFRQRPLD�GH�PHUFDGR�
DXWRUUHJXODGR�H�PRGHODGR�SHOD�LGHRORJLD�QHROLEHUDO��DFDUUHWD�QD�HOLPLQDomR�GDV�
SOXUDOLGDGHV�H�ULTXH]DV�KXPDQDV��FXOWXUDLV�H�QDWXUDLV�HP�QRPH�GD�SUHYDOrQFLD�GR�
GLQKHLUR�H�GR�FDSLWDO��58%,2�H�$/)$52��������S������

3RU� HVWH�PRWLYR�H� WDQWRV�RXWURV� Mi�GHPRQVWUDGRV�� SRUWDQWR�� p�TXH� VH�
GHIHQGH� TXH� R� PRGHOR� HFRQ{PLFR� DWXDO� HVWDULD� HQIUHQWDQGR� XPD� FULVH� TXH�
SRGHULD�OHYDU�DR�HVJRWDPHQWR�GR�SUySULR�VLVWHPD�

(VWDPRV�HQ�XQ�SHULRGR�GH�WUDQVLFLyQ�GH�XQ�PRGHOR�
KHJHPyQLFR� GH� GHVDUUROOR�� FDUDFWHUL]DGR� SRU�
FRQVLGHUDU�DO�UHVWR�GHO�PXQGR�FRPR�VXEGHVDUUROODGR��
SRU�QHJDU�OD�GLYHUVLGDG�FXOWXUDO��SROtWLFD��HFRQyPLFD��
VRFLDO�� TXH� OHJLWLPD� OD� LQWHUYHQFLyQ� H[WUHPD�
�JHQHUDOPHQWH�LPSXHVWD�\�YLROHQWD��\�FX\R�VXVWHQWR�
HVHQFLDO� HV� HO� FUHFLPLHQWR� HFRQyPLFR� �/$55($��
������S���������

$VVLP��PRGL¿FDU�HVWH�SDUDGLJPD�WmR�GRWDGR�GH�YLROrQFLD�FXOWXUDO�VHULD�
XP� SURFHVVR� WUDXPiWLFR� H� FRPSOH[R�� Mi� TXH�� SDUD� D� VRFLHGDGH� DWXDO�� R�
GHVHQYROYLPHQWR�IXQFLRQDULD�FRPR�XPD�HVSpFLH�GH�UHOLJLmR��UD]mR�TXH�OHYD�R�
DXWRU�D�GHIHQGHU�VHU�QHFHVViULR�DQDOLVDU�DV�GLYHUVDV�FRQFHSo}HV�SRVVtYHLV�GH�
GHVHQYROYLPHQWR��GHVYHODQGR�VHXV�VHQWLGRV�H�FRQWUD�VHQWLGRV�D�¿P�GH�DSRQWDU�D�
SRVVLELOLGDGH�GH�XP�
RXWUR�FRQKHFLPHQWR
��/$55($��������S������

1HVVH� VHQWLGR�� GHQRWD�VH� XPD� UHDO� SUHRFXSDomR� FRP�RV�PRGHORV� GH�
GHVHQYROYLPHQWR� �WUDGLFLRQDOPHQWH� LQDGHTXDGRV� j� UHDOLGDGH� VRFLRGLYHUVD�� D�
VHUHP�HPSUHJDGRV�QR�HTXDFLRQDPHQWR�GDV�FULVHV�SRVWDV��8P�GRV�PRGHORV�TXH�
WHP� VLGR� GHIHQGLGRV� LQWHUQDFLRQDOPHQWH�� QR� HQWDQWR�� WHP� VLGR� D� FKDPDGD�
(FRQRPLD�9HUGH��PRGHOR�DPSODPHQWH�TXHVWLRQDGR�SRU� VHWRUHV�GD� VRFLHGDGH�
ϯ�DĂŶŽĞůĂ��ĂƌŶĞŝƌŽ�ĚĂ��ƵŶŚĂ�;ϮϬϬϴͿ�ĚĞĨĞŶĚĞ�ƋƵĞ�Ž�ĐŽŶĐĞŝƚŽ�ĚĞ�ƉŽǀŽƐ�Ğ�ĐŽŵƵŶŝĚĂĚĞƐ�ƚƌĂĚŝĐŝŽŶĂŝƐ�ĞƐƚĄ�ďĂƐŝĐĂŵĞŶƚĞ�ůŝŐĂĚŽ�ă�ĂĚĞƌġŶĐŝĂ�ĚĞ�ƵŵĂ�
ƚĞĐŶŽůŽŐŝĂ�Ğ�ƉƌĄƟĐĂƐ�ƐĞŵĞůŚĂŶƚĞƐ�ăƐ�ƋƵĞ�ǀŝŐŽƌĂǀĂŵ�ƚƌĂĚŝĐŝŽŶĂůŵĞŶƚĞ�Ğ�ƋƵĞ�ŶĆŽ�ƐĆŽ�ůĞƐŝǀĂƐ�ĂŽ�ŵĞŝŽ�ĂŵďŝĞŶƚĞ͘�WĂƌĂ�ĞůĂ͕�ŽƐ�ĚŝƌĞŝƚŽƐ�ƋƵĞ�ŚŽũĞ�ƐĞ�
ƌĞĐŽŶŚĞĐĞŵ�Ă�ĞƐƐĞƐ�ƉŽǀŽƐ�ƐĆŽ͕�Ğŵ�ŐĞƌĂů͕�ĨƵŶĚĂŵĞŶƚĂĚŽƐ�ƉĞůŽƐ�ƐĞƌǀŝĕŽƐ�ĂŵďŝĞŶƚĂŝƐ�ƉŽƌ�ĞůĞƐ�ƉƌŽƉŽƌĐŝŽŶĂĚŽƐ͘��ƐƐŝŵ͕�ŽƐ�ƉŽǀŽƐ�ŝŶĚşŐĞŶĂƐ�ƐĞƌŝĂŵ�
ƵŵĂ�ĞǆĐĞĕĆŽ͕�ƉŽŝƐ�ƐĞƵƐ�ĚŝƌĞŝƚŽƐ�ƉŽƐƐƵĞŵ�ŽƵƚƌŽ�ĨƵŶĚĂŵĞŶƚŽ͗�Ž�ĨĂƚŽ�ĚĞ�ƚĞƌĞŵ�ƐŝĚŽƐ�ŽƐ�ƉƌŝŵĞŝƌŽƐ�ŽĐƵƉĂŶƚĞƐ�ĚŽ�ƚĞƌƌŝƚſƌŝŽ�Ğ�ƚĂŵďĠŵ�ƉĞůĂƐ�ŝŶũƵƐƟĕĂƐ�
ŚŝƐƚſƌŝĐĂƐ�ƋƵĞ�ƐŽĨƌĞƌĂŵ͘

��



FLYLO�WHQGR�HP�YLVWD�VXD�LQDGHTXDomR�IUHQWH�DV�QHFHVVLGDGHV�VRFLRDPELHQWDLV��
(VWD�� SRUWDQWR�� FRQVWLWXL� PDLV� XPD� UDFLRQDOLGDGH� GHVHQYROYLPHQWLVWD� TXH�
EXVFDUi�PHUFDQWLOL]DU�D�QDWXUH]D�� LQWHJUDQGR�D�QDV�UHGHV�GH�PHUFDGR��SRUpP�
GHEDL[R�GH�XP�GLVFXUVR�GH�SURWHomR�GR�PHLR�DPELHQWH��2V�IUXWRV�QHJDWLYRV�GHVWD�
UDFLRQDOLGDGH� WDPEpP� YHP� VHQGR� GHPRQVWUDGRV�� HVSHFLDOPHQWH� SHOD�
QHJRFLDomR�H[SUHVVD�GH�GLUHLWRV�GH�SROXLU�

'HVWD� IRUPD�� QRWD�VH� TXH� D� UDFLRQDOLGDGH� GHVHQYROYLPHQWLVWD� VH�
FRQVWLWXL� DWXDOPHQWH� QD� DUPD� GH� PDLRU� H[SUHVVmR� XWLOL]DGD� HP� SURO� GD�
FRQWLQXLGDGH�GH�XP�PRGR�GH�H[SORUDomR�DOWDPHQWH�DJUHVVLYR�j�QDWXUH]D�H�DRV�
SRYRV��$SHVDU�GR�TXDOLWDWLYR�GH�³VXVWHQWiYHO´��HVWD�UDFLRQDOLGDGH�WHP�FDXVDGR�
GLYHUVRV�GDQRV�jV�VRFLHGDGHV��HVSHFLDOPHQWH�DV�VRFLHGDGHV�IRUD�GR�PRGR�GH�
SURGXomR� FDSLWDOLVWD� HFRQ{PLFR�� FRPR� RV� SRYRV� LQGtJHQDV� H� FRPXQLGDGHV�
WUDGLFLRQDLV��$�VHJXLU��GHPRQVWUDUHPRV�DOJXQV�GRV�GDQRV�HP�GLYHUVRV�SRQWRV�GD�
$PpULFD�/DWLQD�SDUD�VXEVLGLDU�D�QHFHVVLGDGH�GH�QRYDV�UDFLRQDOLGDGHV�SDUD�D�
UHODomR�HQWUH�VRFLHGDGHV�H�QDWXUH]D�

�� 26� 35(-8Ë=26� '2� '(6(192/9,0(17,602� 3$5$� 2� 0(,2�
$0%,(17(�1$�$0e5,&$�/$7,1$�

$� TXHVWmR� DPELHQWDO� QR� FRQWLQHQWH� ODWLQR�DPHULFDQR� FRPHoRX� D� VHU�
SURIXQGDPHQWH� DIHWDGD� D� SDUWLU� GR�SURFHVVR�GH� FRORQL]DomR�GDV� WHUUDV� HQWmR�
FKDPDGDV�GH�³QRYR�PXQGR´��)HUUHLUD��7DYRORUR��*LHVEUHWFK�HW�DO��������S������
LQGLFDP�R�FRORQLDOLVPR�LQLFLDGR�QR�VpFXOR�;9,��DXJH�GR�FRORQLDOLVPR�HXURSHX�
HP�WHUUDV�DPHULFDQDV��FRPR�D�RULJHP�GD�GHJUDGDomR�GR�PHLR�DPELHQWH�

$WXDOPHQWH��R�GLVFXUVR�GH�DFXPXODomR�GH�ULTXH]DV�H�GH�SDFWR�FRORQLDO��
RQGH�RV�UHFXUVRV�QDWXUDLV�HUDP�ODUJDPHQWH�H[SORUDGRV�SDUD�HQULTXHFHU�D�(XURSD��
WUDYHVWH�VH�FRP�D�URXSDJHP�GR�LGHDO�GHVHQYROYLPHQWLVWD��GHIHQGLGR�SHOR�PRGR�
GH� SURGXomR� KHJHP{QLFR�� SRU� XPD� VRFLHGDGH� KHJHP{QLFD�� FRPR� IRUPD� GH�
YLDELOL]DU� VXD� VREUHYLYrQFLD� IUHQWH� jV� UHLYLQGLFDo}HV� GDV� VRFLHGDGHV� QmR�
KHJHP{QLFDV� RX� PLQRULWiULDV�� FXMD� EDVH� FXOWXUDO� p� PDMRULWDULDPHQWH� QmR�
FDSLWDOLVWD��

'D�PHVPD�IRUPD�FRPR�DV�SROtWLFDV�GHVHQYROYLGDV�QR�SHUtRGR�FRORQLDO��
R� SDUDGLJPD� GR� GHVHQYROYLPHQWR� LPS}H� PRGRV� GH� VHU�� ID]HU� H� YLYHU� jV�

��



VRFLHGDGHV�TXH�RULJLQDOPHQWH�QmR�FRPSDUWHP�GHVWD�UDFLRQDOLGDGH��UD]mR�SHOD�
TXDO�QmR�p�SRVVtYHO�VHX�IXQFLRQDPHQWR�HP�FRQWH[WRV�QmR�KHJHP{QLFRV��0HVPR�
KDYHQGR�XP�VHQWLPHQWR�GH�LQVDWLVIDomR�JHUDO�FRP�D�TXHVWmR�GHVHQYROYLPHQWLVWD�
H�FRP�D�GHVLJXDOGDGH�TXH�JHUD��DLQGD�VmR�REVHUYDGRV�PRYLPHQWRV�D�IDYRU�GRV�
HPSUHHQGLPHQWRV� EDVHDGRV� QHVWH� SDUDGLJPD� HP� GHWULPHQWR� GDV� TXHVW}HV�
VRFLRDPELHQWDLV�

(P� WRGD�$PpULFD�/DWLQD� VH�REVHUYDP�SURJUDPDV�GH�H[SORUDomR�GRV�
UHFXUVRV� QDWXUDLV� TXH� DIHWDP� jV� SRSXODo}HV� GLUHWDPHQWH� HQYROYLGDV�� VHQGR�
LQWHUHVVDQWH�FLWDU�RV�VHJXLQWHV�FDVRV�

2�&KLOH�IXQFLRQRX�FRPR�XP�ODERUDWyULR�SDUD�D�DSOLFDomR�GDV�SUHPLVVDV�
QHROLEHUDLV�� GHVHVWDWL]DQGR�VH� D� HFRQRPLD� H� GHL[DQGR� VHX� IXQFLRQDPHQWR� D�
FDUJR�GR�PHUFDGR��FDXVDQGR�XPD�VHQVtYHO�SHUGD�QR�TXH�VH�UHIHUH�DRV�GLUHLWRV�
VRFLDLV��(VWH�PRGHOR�HFRQ{PLFR�FXOPLQRX�HP�JUDYHV�FRQVHTXrQFLDV�SDUD�RV�
SRYRV�RULJLQiULRV��D�H[HPSOR�GRV�0DSXFKH��TXH�VRIUHP�DWp�KRMH�SURFHVVRV�GH�
DFXPXODomR� FDSLWDOLVWD� SHOD� GHVLQGXVWULDOL]DomR� H� UH�SULPDULDOL]DomR� GD�
HVWUXWXUD� HFRQ{PLFD�� JHUDQGR� SUHVV}HV� SDUD� D� UHDOL]DomR� GH� H[SORUDomR� GRV�
UHFXUVRV�QDWXUDLV�HP�VHX�WHUULWyULR��HVSHFLDOPHQWH�SHOD�PHJDLQG~VWULD�ÀRUHVWDO�
QD�UHJLmR��FXMR�FDSLWDO�p�PDMRULWDULDPHQWH�WUDQVQDFLRQDO��021'$&$��������S��
�������

-i�QR�%UDVLO��FLWH�VH�R�HPEOHPiWLFR�FDVR�GD�FRQVWUXomR�GR�&RPSOH[R�
+LGURHOpWULFR�GH�%HOR�0RQWH��QR�(VWDGR�GR�3DUi��1mR�REVWDQWH�RV� LQ~PHURV�
DSHORV�VRFLDLV�SHOD�QmR�FRQVWUXomR�GR�HPSUHHQGLPHQWR��R�JRYHUQR�EUDVLOHLUR�
LQVLVWH�HP�VXD�HVVHQFLDOLGDGH�SDUD�VDWLVIDomR�GR�WmR�SURSDJDGR�EHP�FRPXP�GD�
VRFLHGDGH� EUDVLOHLUD�� XPD� YH]�� VHJXQGR� D� UDFLRQDOLGDGH� JRYHUQDPHQWDO�� D�
QHFHVVLGDGH�GH�GHVHQYROYLPHQWR�GR�SDtV�SHOR�LQFUHPHQWR�GH�HQHUJLD�HOpWULFD�QD�
UHJLmR�VHULD�PDLV�LPSRUWDQWH�GR�TXH�D�LQVDWLVIDomR�GH�³SRXFRV´�LQGtJHQDV�TXH�
YLYHP�QD�iUHD�D�VHU�DIHWDGD�SHOR�HPSUHHQGLPHQWR���3/$7$)250$�'+(6&$��
������

8P�IDWR�LQWHUHVVDQWH�D�VHU�GHVWDFDGR�p�TXH�D�SUHVHQoD�GHVVDV�DPHDoDV�
GHVHQYROYLPHQWLVWDV�VmR�XP�IHQ{PHQR�JHQHUDOL]DGR�QD�$PpULFD�/DWLQD��1mR�
FRQVWLWXL� REMHWLYR� GHVWH� WUDEDOKR� HVJRWDU� RV� SUREOHPDV� VRFLRDPELHQWDLV� TXH�

��



SHUSDVVDP� D� UHJLmR�� DWp� SRUTXH� VHULD� LPSRVVtYHO�� 1R� HQWDQWR�� p� QHFHVViULR�
GHPRQVWUDU�TXH�HVWH�SURFHVVR�DLQGD�VH�PRVWUD�SUHVHQWH�PHVPR�HP�SDtVHV�FXMR�
JRYHUQR�p�FRQVLGHUDGR�SURJUHVVLVWD��H�TXH��SRUWDQWR��EXVFDP�LPSOHPHQWDU�QRYDV�
IRUPDV�GH�GHVHQYROYHU��Ki�XPD�SHUVLVWrQFLD�QRV�HPSUHHQGLPHQWRV�H[WUDWLYLVWDV��
LJQRUDQGR� D� LQVDWLVIDomR� GH� JUXSRV� ORFDLV� RX� PRYLPHQWRV� LQGtJHQDV�� SRU�
H[HPSOR��H�DUJXPHQWDQGR�GH�IRUPD�YHODGD�SHOD�QHFHVVLGDGH�GH�VDFULItFLRV�ORFDLV�
SDUD� R� EHP�HVWDU� JHUDO� �*8'<1$6�� ������ S�� ������ ([HPSORV� GLVVR� VmR� D�
%ROtYLD�H�R�(TXDGRU�TXH��PHVPR�WUD]HQGR�SURSRVWDV�GH�UHIRUPD�OHJDO�LQRYDGRUDV�
�FRPR�VH�REVHUYDUi�DGLDQWH��DLQGD�SDGHFHP�FRP�RV�HIHLWRV�QHJDWLYRV�GH�GLWRV�
HPSUHHQGLPHQWRV�

$�SRVWXUD�EROLYLDQD��SRU�H[HPSOR��p�FULWLFDGD�SRU�*XG\QDV��TXH�SRQGHUD�
TXH�D�%ROtYLD�DLQGD�PDQWpP�D�LQGXVWULDOL]DomR�GRV�UHFXUVRV�QDWXUDLV�FRPR�XPD�
LPSRUWDQWH�¿QDOLGDGH�GR�(VWDGR�� R�TXH�JHUD�SRWHQFLDLV� FRQWUDGLo}HV� HQWUH�R�
GLVFXUVR� DPELHQWDOLVWD� H� DV�PHGLGDV� UHDLV�GH� VDOYDJXDUGD�GR�PHLR�DPELHQWH�
�*8'<1$6��������S��������(VWDV�FRQWUDGLo}HV��VHJXQGR�R�DXWRU��DGYrP�GRV�
GLVFXUVRV� UDGLFDLV� GH� (YR� 0RUDOHV�� SUHVLGHQWH� EROLYLDQR�� QRV� GHEDWHV�
LQWHUQDFLRQDLV��PDV� TXH� GHQWUR� GDV� IURQWHLUDV� GR� SDtV�� VHULD� VXEVWLWXtGR� SHOD�
LPSOHPHQWDomR� GH� HVWUDWpJLDV� H[WUDWLYLVWDV� �LQFOXVLYH� FRP� LQFUHPHQWR� SDUD�
H[WUDomR� GH� IHUUR� H� OtWLR��� QmR� VHQGR� DSOLFDGRV�� SRUWDQWR�� RV� SULQFtSLRV�
GHPRQVWUDGRV�QRV�GLVFXUVRV�LQWHUQDFLRQDLV��������S��������

2XWUR� H[HPSOR� GHVVDV� DPHDoDV� VmR� DV� DWLYLGDGHV� GH� H[SORUDomR� QR�
0p[LFR��XP�SDtV�FRP�JUDQGH�GLYHUVLGDGH�FXOWXUDO�H�TXH�WHP�HQIUHQWDGR�GLYHUVDV�
OXWDV� QD� WHQWDWLYD� GH� LPSHGLU� R� XVR� SUHGDWyULR� GRV� UHFXUVRV� QDWXUDLV�� VHQGR�
UHODWDGRV��LQFOXVLYH��FDVRV�HP�TXH�DV�FRPXQLGDGHV�ORFDLV�ORJUDUDP�D�UHWLUDGD�GH�
HPSUHHQGLPHQWRV� GH� H[SORUDomR� GH� UHFXUVRV� QDWXUDLV� TXH� WUD]LDP� GLYHUVRV�
GDQRV�j�SRSXODomR�ORFDO��8P�H[HPSOR�GH�ORFD�HP�kPELWR�ORFDO�HPEOHPiWLFR�QR�
SDtV�UHIHUH�VH�jV�WHQWDWLYDV�GH�DSURSULDomR�GDV�ULTXH]DV�FRQWLGDV�QR�WHUULWyULR�
LQGtJHQD�GH�&XHW]DODQ��6HUUD�1RUWH�GR�(VWDGR�GH�3XHEOD���

6HJXQGR�$OHMDQGUD�0H]D��DV�SRSXODo}HV�ORFDLV�YLYLDP�HP�XP�VLVWHPD�
GH� HFRQRPLD� PHUFDQWLO� VLPSOHV�� VHQGR�VH� LQYDGLGRV� SHODV� LQGXVWULDLV�
FDSLWDOLVWDV�� VXDV�PHUFDGRULDV� H� SURPHVVDV� GH� EHQHItFLRV�� R� TXH� JHURX� XPD�

��



SURIXQGD� GHVDJUHJDomR� GR�PRGR� GH� YLGD� GD� VRFLHGDGH� ORFDO��2V� SURGXWRUHV�
ORFDLV�SDVVDUDP�GH�DXWR�VXEVLVWHQWHV�j�FDWHJRULD�GH�PHURV�VHUYLGRUHV�GR�VLVWHPD�
LPSRVWR��UHWLUDQGR�VH�D�DXWRQRPLD�H[LVWHQWH�DWp�HQWmR��,VWR�WHULD�SHUPLWLGR�XP�
ODUJR�SURFHVVR�GH�DFXPXODomR�GR�FDSLWDO��TXH�WURX[H�DSHQDV�PDLV�SREUH]D�SDUD�R�
SRYR��TXH�HUDP�VXEPHWLGRV�D�HVWD�UDFLRQDOLGDGH��LQFOXVLYH��SHOD�YLD�GD�YLROrQFLD��
1R�HQWDQWR��JUDoDV�DRV�SURFHVVRV�GH�UHVLVWrQFLD�SHOD�PRELOL]DomR�VRFLDO��HVVDV�
SRSXODo}HV� ORJUDUDP� FRQVWUXLU� QRYDV� DOWHUQDWLYDV� SRU� PHLR� GD� RUJDQL]DomR�
FROHWLYD�DWp�TXH�VH�YLUDP�OLYUHV�GD�LQJHUrQFLD�HFRQ{PLFD�H[WHUQD��FRQVWUXLQGR�
VXDV�SUySULDV�FRRSHUDWLYDV�TXH�OKHV�UHQGHUDP�D�WmR�GHVHMDGD�DXWRQRPLD��0(=$��
������ S�� ���������� (VWHV� VmR� DOJXQV� H[HPSORV� HPEOHPiWLFRV� D� SDUWLU� GD�
FRQVWUXomR�GH�OXWDV�SHORV�GLUHLWRV�VRFLRDPELHQWDLV��TXH�SUHFLVDP�VHU�FRQKHFLGRV�
SDUD�LQVSLUDU�RXWUDV�IRUPDV�GH�UHVLVWrQFLD�j�H[SROLDomR�GRV�UHFXUVRV�QDWXUDLV�
VRIULGDV�SHORV�SRYRV�

$�SUHVHQoD�GH�WDQWDV�DPHDoDV�QD�$PpULFD�/DWLQD��SRUWDQWR��WHP�JHUDGR�D�
EXVFD� SHOD� HODERUDomR� GH� QRYDV� SURSRVWDV� D� SDUWLU� GRV� FKDPDGRV� GLUHLWRV�
VRFLRDPELHQWDLV��QR�FDPSR�GR�GLUHLWR�KHJHP{QLFR��H�WDPEpP�SURSRVWDV�DLQGD�
PDLV�UDGLFDLV��EDVHDGDV�QD�LGHLD�GH�UHIXQGDomR�GR�(VWDGR�H�DGRomR�GH�YDORUHV�
SUySULRV��FRPR�p�R�FDVR�GR�&RQVLWXFLRQDOLVPR�/DWLQR�$PHULFDQR�

��$�&216758d2�'26�',5(,726�62&,2$0%,(17$,6�(�$�
5(6,67Ç1&,$�$2�'(6(192/9,0(172�'(67587,92

$LQGD�TXH�R�TXDGUR�GH�GHJUDGDomR�GRV�VLVWHPDV�VRFLRDPELHQWDLV�VHMD�
ODWHQWH�� p� SRVVtYHO� REVHUYDU� XPD� IRUWH� WHQGrQFLD� QD� OXWD� SHOD� FRQVWUXomR� H�
HIHWLYLGDGH� GRV� GLUHLWRV� VRFLRDPELHQWDLV��1R� FDPSR� GR�'LUHLWR� KHJHP{QLFR�
�SUHGRPLQDQWH��VHP�SURSRVLomR�GH�QRYDV�IRUPDV�MXUtGLFDV��WHP�VLGR�FRQVWUXtGRV�
RV� GLUHLWRV� VRFLRDPELHQWDLV�� FRP� EDVH� QD� SURSRVLomR� GH� XPD� SRVWXUD�
DPELHQWDOLVWD��PDV� TXH� FRQVLGHUD� DOpP�GR� FRPSRQHQWH� DPELHQWDO�� D� HVWUHLWD�
YLQFXODomR�GHVWH�FRP�DV�VRFLHGDGHV�

2� VRFLRDPELHQWDOLVPR� IRL� FRQVWUXtGR� FRP� EDVH� QD�
LGHLD�GH�TXH�DV�SROtWLFDV�S~EOLFDV�DPELHQWDLV�GHYHP�

��



LQFOXLU�H�HQYROYHU�DV�FRPXQLGDGHV�ORFDLV��GHWHQWRUDV�
GH�FRQKHFLPHQWRV�H�GH�SUiWLFDV�GH�PDQHMR�DPELHQWDO��
0DLV� GR� TXH� LVVR�� GHVHQYROYHX�VH� FRP� EDVH� QD�
FRQFHSomR�GH�TXH��HP�XP�SDtV�SREUH�H�FRP�WDQWDV�
GHVLJXDOGDGHV� VRFLDLV�� XP� QRYR� SDUDGLJPD� GH�
GHVHQYROYLPHQWR� GHYH� SURPRYHU� QmR� Vy� D�
VXVWHQWDELOLGDGH�HVWULWDPHQWH�DPELHQWDO�±�RX�VHMD��D�
VXVWHQWDELOLGDGH� GH� HVSpFLHV�� HFRVVLVWHPDV� H�
S URFH V VRV � HFR OyJ L FRV � ± � FRPR � W DPEpP� D�
VXVWHQWDELOLGDGH� VRFLDO� ±� RX� VHMD�� GHYH� FRQWULEXLU�
WDPEpP�SDUD�D�UHGXomR�GD�SREUH]D�H�HTXLGDGH��$OpP�
GLVVR��R�QRYR�SDUDGLJPD�GHYH�SURPRYHU�H�YDORUL]DU�D�
GLYHUVLGDGH� FXOWXUDO� H� D� FRQVROLGDomR� GR� SURFHVVR�
GHPRFUiWLFR�QR�SDtV��FRP�DPSOD�SDUWLFLSDomR�VRFLDO�
QD�JHVWmR�DPELHQWDO���6$17,//,��������S������

3RUWDQWR�� SDUD� TXH� R� VRFLRDPELHQWDOLVPR� SRVVD� VHU� SOHQDPHQWH�
FRQ¿JXUDGR��R�HVWDEHOHFLPHQWR�GH�SROtWLFDV�S~EOLFDV�DPELHQWDLV�GHYH�SDVVDU�
QHFHVVDULDPHQWH� SHOD� FRQVLGHUDomR� GR� SRVLFLRQDPHQWR� GDV� FRPXQLGDGHV�
DIHWDGDV�� VHMD� TXDO� IRU� R� QtYHO� GH� LQWHUYHQomR� GR� (VWDGR� RX� GDV� DWLYLGDGHV�
HFRQ{PLFDV�HP�JHUDO�VREUH�VHX�HQWRUQR�

2� VRFLRDPELHQWDOLVPR�� SRUWDQWR�� WHUi� FRP� ¿P� ~OWLPR� D� EXVFD� SHOD�
REVHUYkQFLD�GRV�GLUHLWRV�VRFLRDPELHQWDLV�TXH��SRU�VXD�YH]��EXVFDP�UHVJXDUGDU�
RV�EHQV�VRFLRDPELHQWDLV��&DUORV�0DUpV��������S���������VXVWHQWD�TXH�RV�EHQV�
VRFLRDPELHQWDLV�SUHFLVDP�VHU�SHQVDGRV�GH�IRUPD�GLIHUHQWH�GD�OyJLFD�GRV�GLUHLWRV�
LQGLYLGXDLV�TXH�FDUDFWHUL]D�D�EDVH�GR�VLVWHPD�MXUtGLFR�YLJHQWH��GDQGR�VH�D�GHYLGD�
rQIDVH� j� FRQVWUXomR� GRV� GLUHLWRV� FROHWLYRV�� 6HJXQGR� R� DXWRU�� RV� GLUHLWRV�
VRFLRDPELHQWDLV�VmR�GRWDGRV�GDV�VHJXLQWHV�FDUDFWHUtVWLFDV�

D�� 1mR�VmR�PHUD�VRPD�GH�GLUHLWRV�LQGLYLGXDLV�
E�� 6XD� WLWXODULGDGH� p� GLIXVD�� SRLV� QmR� SHUWHQFH� D� QLQJXpP� HP�

HVSHFLDO��PDV�FDGD�XP�SRGH�SURPRYHU�D�VXD�GHIHVD�
F�� 2�EHP�VRFLRDPELHQWDO�GHYH� VHU�HQWHQGLGR�FRPR�D�QDWXUH]D��

FRQVLGHUDQGR�VH�D�LQJHUrQFLD�KXPDQD�
G�� 2V� EHQV� VRFLRDPELHQWDLV� VmR� WRGRV� DTXHOHV� TXH� SRVVXHP�

HVVHQFLDOLGDGH�SDUD�D�PDQXWHQomR�GH�WRGDV�DV�IRUPDV�GH�YLGD�
��



H�� 3DUD� VDQDU� D� YLRODomR� GH� GLUHLWRV� VRFLRDPELHQWDLV�� QmR� p�
SRVVtYHO�XWLOL]DU�GH�SDJDPHQWRV�HP�GLQKHLUR�RX�EHQV�SDWULPRQLDLV��1RV�GLUHLWRV�
VRFLRDPELHQWDLV�GHYH�KDYHU�D�UHVWDXUDomR�GR�DPELHQWH�H�QmR�D�UHSDUDomR�GR�
GDQR��

I�� 6RE�D�OyJLFD�GRV�GLUHLWRV�VRFLRDPELHQWDLV�QmR�p�SRVVtYHO�D�LGHLD�
GH�WUDQVDFLRQDU�GLUHLWRV�GH�SROXLU�

3RUWDQWR��D�FRQVLGHUDomR�GRV�GLUHLWRV�VRFLRDPELHQWDLV�GHYH�YROWDU�VH�i�
YLVmR�LQWHJUDGD�GD�QDWXUH]D�HP�IDFH�GR�VHU�KXPDQR��DEUDQJHQGR��SRUWDQWR��RV�
HOHPHQWRV� QDWXUDLV� H� WRGRV� RV� UHFXUVRV� ELyWLFRV�� DELyWLFRV�� DOpP� GD� IDFHWD�
FXOWXUDO�

7UDoDQGR�XP�SDUDOHOR�HQWUH�D�FRQ¿JXUDomR�GRV�GLUHLWRV�VRFLRDPELHQWDLV�
H� R� LGHDO� SRVWR� GH� GHVHQYROYLPHQWR�� WRUQD�VH� IiFLO� SHUFHEHU� XPD� VpULH� GH�
LQFRPSDWLELOLGDGHV�� 6H� REVHUYDUPRV� RV� SURMHWRV� TXH� FDUUHJDP� D� DOFXQKD� GH�
³GHVHQYROYLPHQWLVWDV´�QmR�UDUDPHQWH�KDYHUi�VLWXDo}HV�RQGH�

D�� 2� PRGR� GH� YLGD� GDV� SRSXODo}HV� DIHWDGDV� p� SURIXQGDPHQWH�
PRGL¿FDGR�

E��$OWHUD�VH�QHJDWLYDPHQWH�D�TXDOLGDGH�GR�PHLR�DPELHQWH�QD�UHJLmR�
F��+i�XPD�WHQWDWLYD�GH�FRPSHQVDomR�¿QDQFHLUD�SHORV�GDQRV�FDXVDGRV�DR�

PHLR�DPELHQWH��PDV�TXH�QmR�LQFOXHP�D�UHYHUVmR�GR�GDQR�DPELHQWDO�FDXVDGR��H[��
FRQVWUXomR�GH�HVFRODV��KRVSLWDLV�H�HWF��

G��2FRUUH�XPD�GHSHQGrQFLD�DVVLVWHQFLDOLVWD�GD�SRSXODomR�GRV�UHFXUVRV�
SURSRUFLRQDGRV�SHOR�HPSUHHQGLPHQWR�

H�� 1mR� Ki� XPD� HIHWLYD� FRQVLGHUDomR� GD� RSLQLmR� GDV� FRPXQLGDGHV�
DIHWDGDV��$�FRQVXOWD�WRUQD�VH�PHUDPHQWH�LQIRUPDWLYD�

$GRWDPRV � � DTXL � � R � SRV LF LRQDPHQWR � GH � TXH � RV � SUR MH WRV�
GHVHQYROYLPHQWLVWDV�QmR�SRUWDP�D�YRFDomR�GH�VHUYLU�DRV�LGHDLV�VRFLRDPELHQWDLV��
XPD�YH]�TXH�GD�IRUPD�FRPR�YHP�VHQGR�PDQHMDGR��QR�JHUDO��QmR�SHUPLWHP�XPD�
YDORUL]DomR�GDV�FRQGLo}HV�GR�PHLR�DPELHQWH�FRPR�FRQGLomR�QmR�QHJRFLiYHO��
SURSRUFLRQDQGR� D� WURFD� GH� FRQGLo}HV� DPELHQWDLV� VDXGiYHLV� SRU� DOJXQV�

��



LQFHQWLYRV�¿QDQFHLURV�
1R� HQWDQWR�� DLQGD�TXH�R� TXDGUR� VRFLRDPELHQWDO� QD� DWXDOLGDGH�SRVVD�

UHYHODU�VH�QHJDWLYR��Ki�TXH�VH�SRQGHUDU�TXH�DOJXPDV�DOWHUQDWLYDV�YHP�VHQGR�
SURSRVWDV�QR�kPELWR�GR�&RQVWLWXFLRQDOLVPR�/DWLQR�$PHULFDQR��QD�WHQWDWLYD�GH�
URPSHU�FRP�D�UDFLRQDOLGDGH�H[SORUDWyULD�GRV�UHFXUVRV�QDWXUDLV��7UDWD�VH�GH�XP�
PRYLPHQWR�TXH�WHP�PRGL¿FDGR�D�IRUPD�SHOD�TXDO�R�'LUHLWR�WUDWD�DV�TXHVW}HV�
UHODWLYDV�DR�PHLR�DPELHQWH��DGPLWLQGR�R�QmR�FRPR�PHUR�UHFXUVR�j�GLVSRVLomR�GR�
GHVHQYROYLPHQWR��PDV�FRPR�SDUWH�LQHUHQWH�GR�VHU�VRFLDO�

��%8(1�9,9,5�&202�$/7(51$7,9$�¬�62%(5$1,$�(0�
5(/$d2�$26�5(&85626�1$785$,6

2� &RQVWLWXFLRQDOLVPR� ODWLQR�$PHULFDQR� WHP� VLGR� XP� GRV� PDLV�
VLJQL¿FDWLYRV�H�UHFHQWHV�H[HPSORV�GR�HVIRUoR�HP�VROXFLRQDU�D�TXHVWmR�DPELHQWDO�
QD�$PpULFD�/DWLQD��RV�PRYLPHQWRV�FRQVWLWXFLRQDLV�GHÀDJUDGRV�SRU�PHLR�GDV�
QRYDV� FRQVWLWXLo}HV� GD� %ROtYLD� H� GR� (TXDGRU� FRQVDJUDP� FRPR� ³SULQFtSLR�
Pi[LPR´�R�VXPD�TDPDxD��RX�³YLYLU�ELHQ´�RX�³ELHQ�YLYLU´�

'LDQWH�GH�TXDGURV�WmR�QHJDWLYRV�D�UHVSHLWR�GD�FRQGLomR�KXPDQD�H�GR�
VWDWXV�GR�PHLR�DPELHQWH��XP�QRYR�PRYLPHQWR�FRQVWLWXFLRQDO�YLQGR�GRV�SDtVHV�
DQGLQR�DPD]{QLFRV� WHP� WUD]LGR� FRPR� UHVSRVWD� R� TXH� VH� FRQYHQFLRQRX�
GHQRPLQDU� FRPR� ³1RYR´� &RQVWLWXFLRQDOLVPR� /DWLQR�$PHULFDQR� RX�
&RQVWLWXFLRQDOLVPR� $QGLQR�� 7UDWD�VH�� JURVVR� PRGR�� GH� XPD� LQLFLDWLYD�
FDSLWDQHDGD�HVSHFLDOPHQWH�SRU�SDtVHV�FRPR�%ROtYLD�H�(TXDGRU��GH�WUD]HU�QRYRV�
DSRUWHV� SDUD� R� 'LUHLWR� /DWLQR�$PHULFDQR�� UHFKDoDQGR� DV� KHUDQoDV� GD�
FRORQLDOLGDGH�TXH�SHUPHLD�DWp�KRMH�DV�LQVWLWXLo}HV�MXUtGLFDV��$�EXVFD�SRU�QRYRV�
PRGHORV�GH�(VWDGR�H�GH�UHODo}HV�HQWUH�VRFLHGDGHV�H�PHLR�DPELHQWH�p�D�W{QLFD�
GLIHUHQFLDGD�TXH�VH�REVHUYD�QDV�QRYpLV�FRQVWLWXLo}HV��1HVVH�VHQWLGR��LPSRUWD�D�
DQiOLVH�GRV�SULQFLSDLV�SRQWRV�WUD]LGRV�FRPR�QRYLGDGH�SDUD�R�PXQGR�MXUtGLFR�H�
SDUD� D� SURWHomR� GR� PHLR� DPELHQWH�� LQFOXLQGR�VH�� SRU� yEYLDV� UD]}HV�� D�
REVHUYkQFLD�GH�QRYRV�YDORUHV�D�VHUHP�UHÀHWLGRV�QD�TXHVWmR�DPELHQWDO�

��



(QW UH � W DQ WD V � D O W H UQD W LYDV � S URSRV WD V � GHQ W UR � GR � PRGH OR�
GHVHQYROYLPHQWLVWD��YLVDQGR�FRDGXQDU�QHFHVVLGDGHV�HFRQ{PLFDV�jV�DPELHQWDLV��
QHQKXPD�SURSXQKD�D�UXSWXUD�FRP�DV�EDVHV�FDXVDGRUDV�GDV�FULVHV�YLYHQFLDGDV��$V�
GLVWLQWDV�FRUUHQWHV�FRQFHQWUDUDP�VH�HP�GLVFXWLU�FRPR�GHYHULDP�VHU�XVDGDV�DV�
ULTXH]DV�QDWXUDLV��PDV�QHQKXPD�SXQKD�HP�FKHTXH�D�QHFHVVLGDGH�GH�H[SORUi�OD�
�*8'<1$6�� ������ 3�� ������ $� UHVSRVWD� DQGLQD�� QR� HQWDQWR�� DSDUHFH� QHVWH�
VHQWLGR��TXHVWLRQDQGR�DV�EDVHV�GD�VRFLHGDGH�KHJHP{QLFD�PRGHUQD�H�UHVJDWDQGR�
RV�YDORUHV�GRV�SRYRV�DQGLQRV�FRPR�EDVH�SDUD�R�TXH�VH�WHP�GHQRPLQDGR�FRPR�
³UHIXQGDomR�GR�(VWDGR´��R�TXH�LPSOLFD�SURIXQGDV�UXSWXUDV�SROtWLFDV�

6HJXQGR�:RONPHU��R�³QRYR´�FRQVWLWXFLRQDOLVPR�ODWLQR�DPHULFDQR�
SURS}H�XPD�UXSWXUD�MXUtGLFR�SROtWLFD�SDUDGLJPiWLFD�DR�SDUWLU�GR�SUHVVXSRVWR�GH�
TXH�R�FRQVWLWXFLRQDOLVPR�FRQVWUXtGR�GH�IRUPD�FRORQL]DGD��D�SDUWLU�GH�SUHPLVVDV�
HXURFrQWULFDV�� VHULD� FRPSOHWDPHQWH� LQVX¿FLHQWH� SDUD� DV� VRFLHGDGHV� ODWLQR�
DPHULFDQDV�� FXMD� HVWUXWXUD� VRFLDO� p� IXQGDPHQWDOPHQWH� GLYHUVD� GD� HXURSpLD��
$VVLP��R�DXWRU�GHIHQGH�TXH�HVWD�SURSRVWD�SDVVD�D�VHU�JHVWDGD�HP�FRQWH[WRV�GH�
³PXGDQoDV� SROtWLFDV�� GRV� QRYRV� SURFHVVRV� FRQVWLWXLQWHV�� GRV� GLUHLWRV�
UHODFLRQDGRV� DRV� EHQV� FRPXQV� GD� FXOWXUD� H� GD� QDWXUH]D�� H� GDV� UHODo}HV�
SDUDGLJPiWLFDV�HQWUH�R�(VWDGR�H�DV�SRSXODo}HV�RULJLQiULDV´��:2/.0(5��������
3������

3RUWDQWR�� FRQIRUPH� REVHUYDGR� QR� FRQVWLWXFLRQDOLVPR� ODWLQR�
DPHULFDQR��D�UHIRUPD�SUHWHQGLGD�FRPHoD�SHOD�EDVH�FRQVWLWXFLRQDO��DOWHUDQGR�VH�
GHVGH� D� FRPSRVLomR� GRV�PHPEURV� GD� &RQVWLWXLQWH�� DWp� R� GHVWDTXH� D� RXWURV�
HOHPHQWRV� D� VHUHP� WXWHODGRV� SHOR� (VWDGR�� FRPR� RV� GLUHLWRV� FXOWXUDLV� H� GD�
QDWXUH]D��TXH�SDVVDP�D�WHU�GHVWDTXH�HP�GHWULPHQWR�GRV�GLUHLWRV�FOiVVLFRV�GH�
RULJHP� FRORQLDO�� REVHUYDGRV� QDV� &RQVWLWXLo}HV�PRGHUQDV�� FRPR� R� GLUHLWR� j�
SURSULHGDGH�SULYDGD�H�D�VHJXUDQoD�FRQWUDWXDO��

1R�'LUHLWR�PRGHUQR�KHJHP{QLFR��WHP�VH�TXH�RV�YDORUHV�TXH�GHYHUmR�
VHUYLU�GH�EDVH�j�VRFLHGDGH�VmR�HVSpFLHV�QRUPDWLYDV�GHQRPLQDGDV�³SULQFtSLRV´��D�
H[HPSOR�GD�WHRUL]DomR�GDGD�SRU�5REHUW�$OH[\���������8WLOL]DQGR�VH�D�FDWHJRULD�
QRUPDWLYD�FRPR�SDUDOHOR��WHP�VH�TXH�R�EXHQ�YLYLU�VHULD�XP�WLSR�GH�SULQFtSLR�TXH�
GHYH� DEDOL]DU� D� RUJDQL]DomR� GDV� VRFLHGDGHV� TXH� R� DGRWH�� 1R� HQWDQWR�� HVWH�

��



³SULQFtSLR´��DVVLP��HQWUH�DVSDV��SOHLWHD�XPD�FRVPRYLVmR�GLIHUHQWH�GD�RFLGHQWDO��
XPD� YH]� TXH� VXUJH� GH� UDt]HV� QmR� FDSLWDOLVWDV�� URPSHQGR� FRP� D� OyJLFD�
DQWURSRFrQWULFD�GRPLQDQWH��)5(,5(��������S�������6H�R�EXHQ�YLYLU��SRUWDQWR��
GHQRWD�R�SULQFtSLR�PDLRU�D�VHU�XWLOL]DGR�QD�FRQVWLWXLomR�GDV�VRFLHGDGHV��GH�IRUPD�
D�FRQVLGHUDU�VHXV�YDORUHV� LQWUtQVHFRV�� WHP�VH�TXH�D�PHVPD�OyJLFD�GHYHUi�VHU�
XWLOL]DGD� QR� TXH� WDQJH� j� LGHLD� GH� GHVHQYROYLPHQWR�� WHQGR� HP� YLVWD� D�
LQGLVVRFLDELOLGDGH�GHVVHV�HOHPHQWRV��'HVWD�IRUPD��PRVWUD�VH�QHFHVViULR�DQDOLVDU�
DV�FRQVHT�rQFLDV�GR�EXHQ�YLYLU�SDUD�D�LGHLD�GH�GHVHQYROYLPHQWR�

'LDQWH�GR�SUREOHPD�SDUD�FRQFUHWL]DU�XP�LGHDO�GH�GHVHQYROYLPHQWR�Ki�
TXH�VH�PRVWUDU�HP�TXH�VHQWLGR�HVWmR�VHQGR�HODERUDGDV�DOWHUQDWLYDV�DR�PRGHOR�
KHJHP{QLFR� GH� GHVHQYROYLPHQWR� SDXWDGR� HP� SDUkPHWURV� PHUDPHQWH�
HFRQ{PLFRV�

'HQWUH�DV�DOWHUQDWLYDV�SRVWDV��LQWHUHVVDQWH�FLWDU�D�EXVFD�SRU�RXWUR�WLSR�GH�
GHVHQYROYLPHQWR� H� GD� SUySULD� HVWUXWXUD� SROtWLFD� HP� DOJXQV� SDtVHV�
ODWLQRDPHULFDQRV��D�SURSRVWD�GR�
EXHQ�YLYLU
��
VXPDT�NDZVDH
��
DOOLQ�NDZVD\
�RX�

VXPD�NDPDxD
��3DUD�VLPSOL¿FDU�D�DERUGDJHP�XWLOL]DUHPRV�D�WHUPLQRORJLD�
EXHQ�
YLYLHU
�

'H�DFRUGR�FRP�*XG\QDV��������S�������R�EXHQ�YLYLU�DLQGD�p�XP�FRQFHLWR�
HP� FRQVWUXomR�� VREUH� R� TXDO� p� SRVVtYHO� DERUGDU� VRE� GLYHUVDV� rQIDVHV� FRPR�
SRVWXUDV� WHyULFDV� H� SUiWLFDV� SROtWLFDV�� D� SDUWLU� GH� XPD� FRVPRYLVmR� RQGH� DV�
VRFLHGDGHV�VH�GHVHQYROYH�HP�FRQVRQkQFLD�FRP�DV�QHFHVVLGDGHV�FROHWLYDV�H�FRP�
UHVSHLWR� DR� PHLR� DPELHQWH�� XPD� YH]� TXH� VHXV� HOHPHQWRV� QmR� SRGHP� VHU�
GLVVRFLDGRV�H�QHP�DSURSULiYHLV�HFRQRPLFDPHQWH��$� LPSOHPHQWDomR�GR�EXHQ�
YLYLU�QD�$PpULFD�/DWLQD�WHP�FRPR�SUHFHGHQWHV�VXD�LQFOXVmR�QDV�&RQVWLWXLo}HV�GD�
%ROtYLD�H�GR�(TXDGRU�

$�&RQVWLWXLomR�%ROLYLDQD��������WUD]�HP�VHX�WH[WR�D�QRomR�GH�³YLYLU�
ELHQ´�FRPR�SULQFtSLR�pWLFR�PRUDO�GD�VRFLHGDGH�SOXUDO��ID]HQGR�GHOD�R�REMHWLYR�
SULPRUGLDO� GD� VRFLHGDGH�� $VVLP� HOHPHQWRV� VRFLDLV� IXQGDPHQWDLV� FRPR� D�
HGXFDomR�� R� PRGHOR� HFRQ{PLFR� H� D� HOLPLQDomR� GD� SREUH]D� GHYHUmR� HVWDU�
RULHQWDGRV�SDUD�R�³YLYLU�ELHQ´��'H�IRUPD�DQiORJD��QR�WRFDQWH�j�QDWXUH]D��VHUi�
SRVVtYHO�REVHUYDU�HP�YiULRV�SRQWRV��D�GHIHVD�GH�VXD�JHVWmR� UHVSHLWDQGR�VH�D�

��



VREHUDQLD�H�R�LQWHUHVVH�GR�SRYR��7DPEpP�p�SRVVtYHO�REVHUYDU�QHVVD�&RQVWLWXLomR�
D�UHPLVVmR�H[SUHVVD�j�REVHUYkQFLD�GR�LGHDO�GH�GHVHQYROYLPHQWR�VXVWHQWiYHO�H�GH�
UHVSHLWR� j� QDWXUH]D��$�&RQVWLWXLomR�%ROLYLDQD� SUHYr�� DLQGD�� D� VREHUDQLD� GRV�
SRYRV� LQGtJHQDV� VREUH� RV� UHFXUVRV� H[LVWHQWHV� HP� VHXV� HVSDoRV�� VHJXQGR� DV�
QRUPDV�OHJDLV�SDUD�VXD�SURWHomR��PDV�XWLOL]DQGR�VH�GH�VXDV�SUySULDV�QRUPDV�H�
IRUPDV� KDUP{QLFDV� GH� UHODomR� FRP� D� QDWXUH]D�� $VVLP�� QRWD�VH� TXH� D�
LQWHUSUHWDomR�GH�GHVHQYROYLPHQWR�VXVWHQWiYHO�WUD]LGD�SHOD�&RQVWLWXLomR�GHYH�VHU�
QRUWHDGD�SHORV�YDORUHV�GH�SOXUDOLGDGH�TXH�SDVVRX�D�EDVHDU�D�HVWUXWXUD�SROtWLFD�
EROLYLDQD�� $VVLP�� EXVFD�VH� PDLRU� DEHUWXUD� SDUD� Do}HV� GH� GHVHQYROYLPHQWR�
FRPSDWtYHLV�FRP�RV�YDORUHV�GRV�SRYRV��HP�WRGD�D�VXD�GLYHUVLGDGH�

$� &RQVWLWXLomR� HTXDWRULDQD�� SRU� VXD� YH]�� XWLOL]D�VH� GH� XP� WHUPR�
DQiORJR��R�³EXHQ�YLYLU´�WDPEpP�FRPR�SULQFtSLR�D�VHU�REVHUYDGR��PDV�HOHQFD�
XPD�VpULH�GH�GLUHLWRV�QHFHVViULRV�j�VXD�FRQVWLWXLomR��(VWDEHOHFH��DLQGD��TXH�DV�
SHVVRDV�SRGHUmR�EHQH¿FLDU�VH�GRV�UHFXUVRV�QDWXUDLV�GH�DFRUGR�j�QRomR�GHVVH�
³EXHQ� YLYLU´� H� TXH� DV� SROtWLFDV� S~EOLFDV� GH�PRGR� JHUDO� GHYHUmR� SRU� HOD� VHU�
RULHQWDGDV��$�PHGLDomR�GH�FRQÀLWRV� WDPEpP�GHYH�VHU�RULHQWDGD�SHOR�PHVPR�
SDUDGLJPD��DVVLP�FRPR�DV�IRUPDV�GH�GHVHQYROYLPHQWR��TXH�WDPEpP�GHYHUmR�
UHVSHLWDU� DV� GLIHUHQoDV�� 7DPEpP� p� SRVVtYHO� REVHUYDU� QHVVD� &RQVWLWXLomR� D�
SUHVHQoD�GH�XP�URO�GH�GHYHUHV�GR�(VWDGR��GDV�SHVVRDV�LQGLYLGXDOPHQWH�H�GDV�
VRFLHGDGHV�RUJDQL]DGDV�SDUD�D�FRQVHFXomR�GR�FKDPDGR�³EXHQ�YLYLU´��EHP�FRPR�
GLYHUVRV� GLVSRVLWLYRV� LQWHUHVVDQWHV� FRPR�� SRU� H[HPSOR�� D� OLPLWDomR� GR�
HQGLYLGDPHQWR�S~EOLFR�j�QmR�DIHWDomR�GR�³EXHQ�YLYLU´��$OpP�GLVVR��Ki�WRGR�XP�
WtWXOR� GD� &RQVWLWXLomR� GHGLFDGR� DR� HVWDEHOHFLPHQWR� GH� FRPR� R� (VWDGR��
MXQWDPHQWH�FRP�D�VRFLHGDGH�GHYHUmR�DOFDQoDU�HVVH�SDUDGLJPD�

7DOYH]��DV�H[SHULrQFLDV�TXH�WHP�EXVFDGR�HVSDoR�QXP�PXQGR�WmR�DGHSWR�
GD� OyJLFD�PHUFDGROyJLFD�RX��DLQGD��H[SHULrQFLDV�GHQWUR�GR�VLVWHPD��PDV�TXH�
EXVTXHP� GDU� D� HOH� XPD� QRYD� W{QLFD�� SRVVDP� DMXGDU� QD� FRQVWUXomR� GH� XPD�
VRFLHGDGH� PDLV� MXVWD�� HTXLOLEUDGD�� H� TXH� EXVTXH� UHVJXDUGDU� RV� GLUHLWRV�
VRFLRDPELHQWDLV�� D� SDUWLU� GH� XPD� YLVmR� UHDOPHQWH� DEUDQJHQWH�� LQWHJUDGD� H�
FRQFLOLDGRUD��3RU�HVWH�PRWLYR��LPSRUWDQWH�GH�ID]�REVHUYi�ODV�H�WHQWDU�H[WUDLU�VXDV�
IDFHWDV�GH�VXFHVVR��YLVDQGR�DWLQJLU�D�WmR�GHEDWLGD�FRQFUHWL]DomR�GR�PDLV�SUy[LPR�
SRVVtYHO�j�LGHLD�GH�GHVHQYROYLPHQWR�VXVWHQWiYHO�

��



1R�FDPSR�WHyULFR��LPSRUWDQWH�DVVLQDODU�TXH�R�EXHQ�YLYLU�SRVVXL�DOJXQV�
HL[RV�QRUWHDGRUHV��GHVQWUH�RV�TXDLV�GHVWDFDP�VH�DOJXQV��FRQIRUPH�VLVWHPDWL]D�
(VWHUPDQQ�DSXG�/DUUHD��������S������

ā� 7XGR�SRVVXL�YLGD��2�GHVHQYROYLPHQWR��SRUWDQWR��GHYH�RFRUUHU�
VHPSUH�HP�IDYRU�GD�YLGD�

ā� 2V� UHFXUVRV� QDWXUDLV� QmR� VmR� VLPSOHV� UHFXUVRV�� 3DUD� D�
FRVPRYLVmR�DQGLQD�p�DEVXUGR�SULYDWL]i�ORV�

ā� 2�VHU�KXPDQR�QmR�SRGH�VHU�FRQVLGHUDGR�FRPR�SURSULHWiULR�GD�
QDWXUH]D��PDV�FRPR�FXOWLYDGRU�GHVWD�

ā� 2� GHVHQYROYLPHQWR�� QD� FRQFHSomR� GR� EXHQ� YLYLU� QmR� GHYH�
VLJQL¿FDU� DFXPXODomR� GH� EHQV� RX� GH� GLQKHLUR�� PDV� R�
DPDGXUHFLPHQWR� GRV� VHUHV� GHQWUR� GH� XP� HTXLOtEULR�
PDFURFyVPLFR�H�HFROyJLFR�

ā� $�HFRQRPLD�H�R�GHVHQYROYLPHQWR�HFRQ{PLFR�GHYHP�VHUYLU�DR�
PDQHMR�FXLGDGRVR�H�SUXGHQWH�GD�³FDVD�FRPXP´�

2V�SULQFtSLRV� WUD]LGRV�SHOR�EXHQ�YLYLU��FRPR�VH�QRWD�� WUD]HP�DSRUWHV�
GLIHUHQFLDGRV� SDUD� D� HODERUDomR� GH� XPD� HVWUXWXUD� SROtWLFD� GLIHUHQFLDGD� H�
DOWHUQDWLYD�DR�PRGHOR�DWXDOPHQWH�YLJHQWH��

(VWRV�SULQFLSLRV�GHO�³YLYLU�ELHQ´�GHO�PXQGR�DQGLQR�\�
DPD]yQLFR�� VRQ� REMHWR� GH� UHÀH[LyQ� HQ� XQ� PXQGR�
DFDGpPLFR� \� SROtWLFR� GH� OD�PRGHUQLGDG�� \� SRGUtDQ�
FRQVWLWXLUVH�HQ�XQD�GH�ODV�DOWHUQDWLYDV�HQ�OD�E~VTXHGD�
GH�RWUR�PRGHOR�GH�GHVDUUROOR�TXH�OD�KXPDQLGDG�HVWi�
EXVFDQGR�HQ�OD�DFWXDO�FR\XQWXUD�KLVWyULFD��/$55($��
������S��������

$VVLP��QRWD�VH�TXH�D�DGRomR�GRV�SULQFtSLRV�WHP�VH�GDGR�QXP�VHQWLGR�GH�
IRUQHFHU� RXWUDV� YLV}HV� DFHUFD� GR� GHVHQYROYLPHQWR�� RQGH� R� IRFR� VDLULD� GR�
FRQVXPR�PDWHULDO�SDUD�GDU�OXJDU�DR�HQIRTXH�QD�TXDOLGDGH�GH�YLGD�GDV�SHVVRDV�H�
QR�UHVSHLWR�j�QDWXUH]D��DIDVWDQGR�VH��SRUWDQWR��GDV�SRVWXUDV�FRQYHQFLRQDLV�HP�
WRUQR�GR�TXH�VHULD�FRQVLGHUDGR�FRPR�GHVHQYROYLPHQWR��*8'<1$6��������S��
�����

��



2XWUD�GLIHUHQFLDomR�GD�YLVmR�GH�GHVHQYROYLPHQWR�SURSRVWD�SHOR�EXHQ�
YLYLU�UHIHUH�VH�j�YDORUL]DomR�GRV�VDEHUHV�WUDGLFLRQDLV��HVSHFLDOPHQWH�RV�DQGLQRV�
�*8'<1$6�������S��������IDWR�TXH�FRQVHJXH�S{U�HP�SUiWLFD�R�LGHDO�GH�HFRORJLD�
GRV�VDEHUHV�GHIHQGLGR�SRU�%RDYHQWXUD�GH�6RX]D�6DQWRV�

'HVWD�IRUPD��Ki�TXH�VH�UHVVDOWDU�TXH�R�SDUDGLJPD�GR�EXHQ�YLYLU�SURSRVWR�
SHOD� FRVPRORJLD� DQGLQD�� SRUWDQWR�� DSUHVHQWD� XPD�QRYD� IRUPD�GH�PDQHMR� GD�
QDWXUH]D�H�GD�UHDOL]DomR�GH�XP�GHVHQYROYLPHQWR�TXH�D�LQFOXD��GH�IRUPD�DWUHODGD�
j� HFRORJLD� GH� VDEHUHV�� R� TXH� SRGHULD� VHUYLU� FRPR� XPD� FRQWUDSURSRVWD� DR�
GHVHQYROYLPHQWR�VXVWHQWiYHO�

(O�EXHQ�YLYLU�HV�XQD�UHDFFLyQ�FRQWUD�\�PiV�DOOi�GHO�
GHVDUUROOR� FRQYHQFLRQDO�� HQ� HVD� SRVWXUD�� OD�
LQVDWLVIDFFLyQ�\�ORV�FXHVWLRQDPLHQWRV�VREUH�FyPR�VH�
PDQHMD� OD� QDWXUDOH]D� VLHPSUH� MXJDUDQ� XQ� SDSHO�
LPSRUWDQWH��/DV�SRVWXUDV�SUHGRPLQDQWHV�HQ�$PpULFD�
/DWLQD� FRQFLEHQ� DO� DPELHQWH� FRPR� XQ� FRQMXQWR� GH�
UHFXUVRV� D� GLVSRVLFLyQ� GH� ORV� KXPDQRV�� \� FX\D�
DSURSLDFLyQ� \� XVR� SHUPLWLUiQ� QXWULU� HO� FUHFLPLHQWR�
HFRQyPLFR��*8'<1$6��������S�������

'HVWD� IRUPD�� GLDQWH� GH� WDQWRV� SUREOHPDV� GHPRQVWUDGRV� SHOD�
LQVX¿FLrQFLD�GH�XP�PRGHOR�GH�GHVHQYROYLPHQWR�LQVXVWHQWiYHO�QD�SUiWLFD��Ki�TXH�
VH�SHQVDU�QRV�DSRUWHV�WUD]LGRV�SHOD�UHHVWUXWXUDomR�WHyULFD�TXH�UHJH�RV�HL[RV�GH�
VXVWHQWDomR� GD� VRFLHGDGH�� EHP� FRPR� GRV� YDORUHV� �QR� VHQWLGR� D[LROyJLFR��
GHIHQGLGRV� SRU� XPD� VRFLHGDGH� FDGD� YH]� PDLV� FDUHQWH� GH� XP� PRGHOR� GH�
GHVHQYROYLPHQWR� TXH� UHVSHLWH� D� FRQGLomR� KXPDQD� H� D� QHFHVVLGDGH� GH�
PDQXWHQomR� GRV� UHFXUVRV� QDWXUDLV� FRPR� FRQGLomR� HVVHQFLDO� SDUD� XPD�
FRH[LVWrQFLD�SDFt¿FD�GH�WDPDQKD�GLYHUVLGDGH�TXH�QRV�p�LQHUHQWH��

(VWD�WRPDGD�GH�FRQVFLrQFLD�TXH�OHYD�j�FRQVWUXomR�GH�XP�GLUHLWR�PDLV�
SUy[LPR�jV�QHFHVVLGDGHV�ORFDLV��UHVSHLWDQGR�VH�DV�FRVPRYLV}HV�GRV�SRYRV�VREUH�
VXD�UHODomR�FRP�D�QDWXUH]D��VLQDOL]D�XP�LPSRUWDQWH�SURFHVVR�GH�UH�WRPDGD�GD�
VREHUDQLD� GRV� SRYRV� ODWLQR�DPHULFDQRV� VREUH� VHXV� UHFXUVRV� QDWXUDLV�� GDQGR�
VLQDLV� GH� TXH� p� SRVVtYHO� FRQVWUXLU� UHODo}HV� GLIHUHQFLDGDV� FRP� RV� UHFXUVRV�
QDWXUDLV�� 3RUWDQWR�� HVWH� SURFHVVR� PRVWUD� XPD� DXWrQWLFD� YRFDomR� SDUD� D�

��



HPDQFLSDomR�GRV�SRYRV��RSRUWXQL]DQGR�TXH�VHMDP�OLEHUWRV�GD�LQJHUrQFLD�H[WHUQD�
VREUH� VHXV� UHFXUVRV�� 5HVWD� REVHUYDU�� HP� XP� IXWXUR� SUy[LPR�� RV� UHVXOWDGRV�
PDWHULDLV�GHVWDV�QRYpLV�H[SHULrQFLDV�GLDQWH�GD�QHFHVVLGDGH�GH�SUHVHUYDomR�GR�
PHLR�DPELHQWH�H�GH�UHVSHLWR�DRV�SRYRV�

&216,'(5$d®(6�),1$,6

2�GHVHTXLOtEULR�REVHUYDGR�HQWUH�DV�VRFLHGDGHV�H�R�PHLR�DPELHQWH�WHP�
JHUDGR�LQ~PHUDV�SRVVLELOLGDGHV�GH�VROXomR��1HVWH�DUWLJR��DSUHVHQWDPRV�DOJXPDV�
GDTXHODV�TXH�SXJQDP�SRU�XPD�QRYD�IRUPD�GH�FRQFHEHU�R�GHVHQYROYLPHQWR�RX��
DLQGD�� TXH� UHFKDoDP� D� QHFHVVLGDGH� GH� XP� GHVHQYROYLPHQWR� TXH� GHVWUyL� RV�
PRGRV�GH�YLGD�GRV�SRYRV�FXOWXUDOPHQWH�GLIHUHQFLDGRV��

'XUDQWH� D� UHÀH[mR� OHYDGD� D� FDER�� REVHUYRX�VH� TXH� D� OyJLFD�
GHVHQYROYLPHQWLVWD�WHP�VLGR�R�GLVFXUVR�SUHGRPLQDQWH�H�TXH�YLVD�SHUSHWXDU�D�
H[SORUDomR�GRV�UHFXUVRV�QDWXUDLV�H�GRV�SRYRV��HVSHFLDOPHQWH�QRV�SDtVHV�GLWRV�
³VXEGHVHQYROYLGRV´��&RPR�H[HPSOR��RSWRX�VH�SRU�GHPRQVWUDU�GH�TXH�IRUPD�
HVWH� SURFHVVR� WHP� VLGR� SUHVHQWH� QD� $PpULFD� /DWLQD�� GHVWDFDQGR�VH� DOJXQV�
SURFHVVRV� GH� UHVLVWrQFLD� j� LPSRVLomR� GH� DWLYLGDGHV� HFRQ{PLFDV� GLWDV�
³GHVHQYROYLPHQWLVWDV´��'LDQWH�GH�WDQWRV�SUHMXt]RV��SDUHFH�FODUD�D�QHFHVVLGDGH�GH�
TXH�D� VDQLGDGH�GD�QDWXUH]D�H�GRV�SRYRV�SUHFLVD�GH�DOWHUQDWLYDV�YLiYHLV�SDUD�
FRQVROLGDU�VH��(QWUH�DV�DOWHUQDWLYDV�SDUD�HVWH�¿P��GHVWDFD�VH�D�FRQVWUXomR�GRV�
GLUHLWRV� VRFLRDPELHQWDLV�� QR� kPELWR� GR� GLUHLWR� KHJHP{QLFR� H�� QR� FDPSR� GD�
FRQVWUXomR�GH�QRYDV� OyJLFDV�SROtWLFR�MXUtGLFDV��R�&RQVWLWXFLRQDOLVPR�/DWLQR�
$PHULFDQR��DWUDYpV�GD�FRQVROLGDomR�GR�EXHQ�YLYLU��FRPR�SULQFtSLR�Pi[LPR�D�
UHJHU�D�YLGD�HP�VRFLHGDGH�

e�FHUWR�TXH�LQ~PHURV�VmR�RV�SUREOHPDV�VRFLRDPELHQWDLV�HQIUHQWDGRV��
1R�HQWDQWR��R�SDQR�GH�IXQGR�GH�WHP�RFDVLRQDGR�WDQWRV�H�JUDYHV�GHVHTXLOtEULRV��R�
LGHDO�GHVHQYROYLPHQWLVWD��GHYH�VHU�SHQVDGR�GH�IRUPD�FUtWLFD��VHP�SHUGHU�GH�YLVWD�
D� FRQVLGHUDomR� GDV� YLV}HV� DOWHUQDWLYDV� TXH� VH� DSUHVHQWDP�� 'H� IRUPD� PDLV�
LPHGLDWD��D�OXWD�SHOD�FRQVLGHUDomR�GRV�GLUHLWRV�VRFLRDPELHQWDLV�SRVVXL�H[WUHPD�
UHOHYkQFLD� D� ¿P� GH� HVWDEHOHFHU� OLPLWHV� DR� VLVWHPD� HFRQ{PLFR� SRVWR� H� j�
LQJHUrQFLD� GHVHQYROYLPHQWLVWD��$� ORQJR� SUD]R� �H� D� WtWXOR� GH� PXGDQoD� PDLV�
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UDGLFDO��� FDEH� SHQVDU� D� ULFD� FRQWULEXLomR� TXH� R� &RQVWLWXFLRQDOLVPR� /DWLQR�
$PHULFDQR�WHP�DSRUWDGR�QD�PLVVmR�GH�SHQVDU�VRFLHGDGHV�PDLV�KXPDQDV�H�TXH�
FRQVLGHUHP�D�QDWXUH]D�DOpP�GH�PHUR�LQVWUXPHQWR�GH�GHVHQYROYLPHQWR�GH�VXDV�
HFRQRPLDV��HVWDEHOHFHQGR�HVWD�YLVmR�HP�VHXV�VLVWHPDV�MXUtGLFRV��

5()(5Ç1&,$6
$/(;<�� 5REHUW�� 7HRULD� GRV� 'LUHLWRV� )XQGDPHQWDLV�� �HG�� 6mR� 3DXOR��
0DOKHLURV�������
%(&.��8OULFK��/D�VRFLHGDG�GHO�ULHVJR�JOREDO��0DGULG��6LJOR�9HLQWLXQR�������
&81+$��0DQRHOD�&DUQHLUR��3RYRV�7UDGLFLRQDLV�WrP�XP�SDFWR�FRP�R�PHLR�
DPELHQWH��'LVSRQtYHO� HP�� �KWWS���ZZZ�LVSQ�RUJ�EU�HQWUHYLVWD�FRP�PDQXHOD�
FDUQHLUR�GD�FXQKD��SRYRV�WUDGLFLRQDLV�FRQFHLWR	FG�  �	KO�  SW�
%5	FW FOQN	JO EU!��$FHVVR�HP����MXO�������
)(55(,5$��/HLOD�GD�&RVWD��7$92/252��6HUJLR�%DUUHLUD��*,(6%5(7&+��
0DULOLD�'
2WWDYLDQR��0$57,16��5DIDHO�'
$OPHLGD�H�&$6752��&DUORV�
3RUWLDUD��4XHVWmR�DPELHQWDO�QD�$PpULFD�/DWLQD��WHRULD�VRFLDO�H�
LQWHUGLVFLSOLQDULGDGH��,Q��)(55(,5$��/HLOD�GD�&RVWD���4XHVWmR�DPELHQWDO�
QD�$PpULFD�/DWLQD��WHRULD�VRFLDO�H�LQWHUGLVFLSOLQDULGDGH��6mR�3DXOR��(GLWRUD�
8QLFDPS�������
*8'<1$6��(GXDUGR��7HQVLRQHV��FRQWUDGLFLRQHV�\�RSRUWXQLGDGHV�GH�OD�
GLPHQVLyQ�DPELHQWDO�GHO�%XHQ�9LYLU��,Q��)$5$+��,YRQQH�H�9$6$32//2��
/XFLDQR��9LYLU�ELHQ��¢3DUDGLJPD�QR�FDSLWDOLVWD"�/D�3D]��&,'(6�806$��
������3�����
/$55($�� 5HPEHUWR� &DWDFRUD�� 2WUR� ³GHVDUUROOR´� HV� SRVLEOH�� YLYLU� ELHQ��
SRVGHVDUUROOR�\�QXHYDV�HFRORJtDV��/D�3D]��*DU]D�$]XO�������
0$5e6��&DUORV�)UHGHULFR��,QWURGXomR�DR�'LUHLWR�6RFLRDPELHQWDO��,Q��/,0$��
$QGUp��2�'LUHLWR�SDUD�R�%UDVLO�6RFLRDPELHQWDO��3RUWR�$OHJUH�������
0(=$��$OHMDQGUD��0DVHXDOHV�\�FR\RPHV�GH�&XHW]DODQ��,Q��52'5Ë*8(=��
&DUORV�H�&58=��5DPVHV�$UWXUR��0p[LFR�EiUEDUR�GHO�VLJOR�;;,���
8QLYHUVLGDG�$XWyQRPD�0HWURSROLWDQD�8$0�;RFKLPLOFR��8QLYHUVLGDG�
$XWyQRPD�GH�6LQDORD��0p[LFR�������
3/$7$)250$�'+(6&$��5HODWyULR�GD�0LVVmR�;LQJX��5HODWRULD�1DFLRQDO�GR�
' L U H L W R � + X P D Q R � D R � 0 H L R � $ P E L H Q W H � � ' L V S R Q t Y H O � H P ��
�KWWS���ZZZ�HEDK�FRP�EU�FRQWHQW�$%$$$$\V�$.�UHODWRULR�EHOR�PRQWH�
GKHVFD!��$FHVVR�HP����GH�MXOKR�GH������
6$&+6��,JQDF\��'HVHQYROYLPHQWR��LQFOXGHQWH��VXVWHQWiYHO��VXVWHQWDGR��5LR�GH�
-DQHLUR��*DUDPRQG�������
6$1&+(=�58%,2��'DYLG�6iQFKH]��(QFDQWRV�\�GHVHQFDQWRV�GH�ORV�GHUHFKRV�
KXPDQRV��GH�HPDQFLSDFLRQHV��OLEHUDFLRQHV�\�GRPLQDFLRQHV��%DUFHORQD��,FDULD��
�����
6$1&+(=�58%,2��'DYLG�6iQFKH]�H�$/)$52��1RUPDQ�-��$OIDUR��1XHYRV�
FRORQLDOLVPRV�'HO�FDSLWDO��3URSLHGDG�LQWHOHFWXDO��ELRGLYHUVLGDG�\�GHUHFKRV�GH�
ORV�SXEORV��,Q��+LOpLD�±�5HYLVWD�GH�'LUHLWR�$PELHQWDO�GD�$PD]{QLD��0DQDXV�Y�����
Q����������
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6$17,//,��-XOLDQD��6RFLRDPELHQWDOLVPR�H�QRYRV�GLUHLWRV��SURWHomR�MXUtGLFD�
GD�GLYHUVLGDGH�ELROyJLFD�H�FXOWXUDO��6mR�3DXOR��3HLUySROLV�������
6(1��$PDUW\D��'HVHQYROYLPHQWR�FRPR�OLEHUGDGH��6mR�3DXOR��&RPSDQKLD�GDV�
/HWUDV�������
6(1��$PDUW\D��./,.6%(5*��%HUQDUGR��$V�SHVVRDV�HP�SULPHLUR� OXJDU��D�
pWLFD�GR�GHVHQYROYLPHQWR�H�RV�SUREOHPDV�GR�PXQGR�JOREDOL]DGR��6mR�3DXOR��
&RPSDQKLD�GDV�/HWUDV�������
6,/9$��6RODQJH�7HOHV��2�GLUHLWR�DPELHQWDO� LQWHUQDFLRQDO��%HOR�+RUL]RQWH��
'HO�5H\�������
9(,*$��-RVp�(OL��'HVHQYROYLPHQWR�VXVWHQWiYHO��R�GHVD¿R�GR�VpFXOR�;;,��
5LR�GH�-DQHLUR��*DUDPRQG�������
:2/.0(5��$QWRQLR�&DUORV��3OXUDOLVPR�FUtWLFR�H�SHUVSHFWLYDV�SDUD�XP�QRYR�
FRQVWLWXFLRQDOLVPR�QD�$PpULFD�/DWLQD��,Q��:2/.0(5��$QWRQLR�&DUORV�H�
0(/2��0LOHQD�3HWWHUV��&RQVWLWXFLRQDOLVPR�ODWLQR�DPHULFDQR��WHQGrQFLDV�
FRQWHPSRUkQHDV��&XULWLED��-XUXi��������3����
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$&8(5'2�<�6(17(1&,$�1����

� (Q�&LXGDG�GHO�(VWH���5HS~EOLFD�GHO�3DUDJXD\��D�ORV�GRFH�GtDV�GHO�PHV�GH�
PDU]R�GHO�DxR�GRV�PLO�FDWRUFH��HVWDQGR�UHXQLGRV�HQ�OD�6DOD�GH�$FXHUGRV�GHO�
([FHOHQWtVLPR�7ULEXQDO�GH�$SHODFLyQ�HQ�OR�&LYLO�\�&RPHUFLDO��6HJXQGD�6DOD��ORV�
VHxRUHV�0LHPEURV�6,;72�0(/*$5(-2��0,*8(/�$1*(/�21,(9$�$*h(52�
\�*8,'2�58%(1�&2&&2�6$08',2��EDMR�OD�3UHVLGHQFLD�GHO�SULPHUR�\�SRU�
DQWH�Pt�HO�6HFUHWDULR�DXWRUL]DQWH��VH�WUDMR�D�DFXHUGR�HO�H[SHGLHQWH�FDUDWXODGR��
³52'2/)2� (51(672� =277,� 6,&8/,� &�� � (8=$� &2521(/� /8*2� 6��
'(6$/2-2´��D�¿Q�GH�UHVROYHU�ORV�UHFXUVRV�GH�DSHODFLyQ�\�QXOLGDG�LQWHUSXHVWR�
SRU�OD�SDUWH�GHPDQGDGD�FRQWUD�OD�6�'��1������GH�IHFKD����GH�0D\R�GH�������
GLFWDGD�SRU�HO�-XH]�GH�3ULPHUD�,QVWDQFLD�HQ�OR�&LYLO�\�&RPHUFLDO�GHO��WR��7XUQR�
GH�HVWD�&LUFXQVFULSFLyQ�-XGLFLDO��
3UHYLR�HVWXGLR�GH�ORV�DQWHFHGHQWHV�GHO�FDVR��HO�7ULEXQDO�UHVROYLy�SODQWHDU�\�YRWDU�
ODV�VLJXLHQWHV�

&�8�(�6�7�,�2�1�(�6�

� (V�QXOD�OD�VHQWHQFLD�DSHODGD"
� (Q�FDVR�FRQWUDULR��VH�HQFXHQWUD�DMXVWDGD�D�GHUHFKR"

3UDFWLFDGR�HO�VRUWHR�GH�OH\�UHVXOWy�HO�VLJXLHQWH�RUGHQ�GH�YRWDFLyQ��*8,'2�5��
&2&&2� 6$08',2�� 6,;72� 0(/*$5(-2� \� 0,*8(/� $1*(/� 21,(9$�
$*h(52��

$� /$� 35,0(5$� &8(67,21� 3/$17($'$� (/� 0$*,675$'2� *8,'2� 5��
&2&&2�6$08',2��',-2��(O�UHFXUVR�QR�IXH�VRVWHQLGR�HQ�$O]DGD��QR�REVWDQWH�
OXHJR�GH�XQD�UHYLVLyQ�R¿FLRVD�GHO�IDOOR�UHFXUULGR�QR�VH�KD�GHWHFWDGR�HUURUHV�X�
RPLVLRQHV� GH� QDWXUDOH]D� VROHPQH� R� IRUPDO� TXH� SXGLHUDQ� PRWLYDU� XQD�
GHFODUDFLyQ� GH� QXOLGDG� FRQIRUPH� OR� GLVSRQHQ� ORV�$UWV�� ����� ���� \� ���� GHO�
&yGLJR� GH� IRUPD��&RUUHVSRQGH� SXHV� GHFODUDU� GHVLHUWR� HVWH� UHFXUVR��� (V�PL�
YRWR���

$�68�78512�/26�0$*,675$'26�6,;72�0(/*$5(-2��0,*8(/�$1*(/�
21,(9$�$*h(52�GLMHURQ�TXH�VH�DGKLHUHQ�DO�YRWR�GHO�0DJLVWUDGR�SUHRSLQDQWH�
SRU�VXV�PLVPRV�IXQGDPHQWRV��

$� /$� 6(*81'$�&8(67,21�3/$17($'$�(/�0$*,675$'2�*8,'2�5��
&2&&2�6$08',2��',-2��3RU�OD�VHQWHQFLD�DSHODGD�HO�-XH]�$TXR�UHVROYLy��³��
��+$&(5�/8*$5��FRQ�FRVWDV��D�OD�'HPDQGD�GH�'HVDORMR��SURPRYLGD�SRU�HO�6U��
52'2/)2�(51(672�=277,�6,&8/,�FRQWUD�OD�6UD��(8=$�&2521(/�/8*2��
FRQIRUPH� DO� GLVFXUVR� DUJXPHQWDWLYR� H[SXHVWR� HQ� HO� FRQVLGHUDQGR� GH� HVWD�
5HVROXFLyQ�� HQ� FRQVHFXHQFLD�� LQWtPDVH� D� OD� FLWDGD� GHPDQGDGD� D� TXH� KDJD�
HQWUHJD�YROXQWDULD�DO�$FWRU��GHO�LQPXHEOH�REMHWR�GH�OD�SUHVHQWH�OLWLV��GHQWUR�GHO�
SOD]R�GH�GLH]�GtDV�GH�KDEHU�TXHGDGR�¿UPH�\�FRQVHQWLGD�OD�SUHVHQWH�UHVROXFLyQ��
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EDMR�DSHUFLELPLHQWR�GH�TXH�VL�DVt�QR�OR�KLFLHUH��VH�RUGHQDUi�HO�ODQ]DPLHQWR�
SRU�OD�)XHU]D�3~EOLFD������$127$5��´��

� ([SUHVD� HO� UHSUHVHQWDQWH� FRQYHQFLRQDO� GH� OD� UHFXUUHQWH� TXH�� VX�
PDQGDQWH�UHVLGH�HQ�HO�LQPXHEOH�LQGLYLGXDOL]DGR�FRPR�)LQFD�1���������FRQ�&WD��
&WH��&WUDO��1�������������DGMXGLFDGR�SRU�VXFHVLyQ�HQ�XQ�����DO�VHxRU�5RGROIR�
(UQHVWR�=RWWL�6LFXOL�\�TXH�HQ�SDUWH�GHO�LQPXHEOH�WDPELpQ�UHVLGHQ�RWUDV�SHUVRQDV��
5H¿HUH�TXH�OD�VHQWHQFLD�QR�WXYR�HQ�FXHQWD�TXH�OD�GHPDQGDGD�KD�LQJUHVDGR�HQ�HO�
LQPXHEOH�HQ�FDUiFWHU�GH�DGPLQLVWUDGRUD��HQFDUJDGD��VHUHQR�\�OLPSLDGRUD�GHO�6U��
5RGROIR�(UQHVWR�=RWWL�6LFXOL�\�FRQ�OD�SURPHVD�GH�TXH�OH�DERQDUtD�VXV�KDEHUHV�
FXDQGR�VH�YHQGD�HO�LQPXHEOH�\�HQ�HVWDV�FRQGLFLRQHV�SHUPDQHFH�HQ�HO�LQPXHEOH��
3URVLJXH� TXH�� HQ� YDULDV� RFDVLRQHV� KD�PDQLIHVWDGR� DO� DFWRU� TXH� QR� WHQGUtD�
SUREOHPDV� GH� VDOLU� GHO� ORFDO� D� FRQGLFLyQ� GH� TXH� OH� SDJXH� OR� FRQYHQLGR� HQ�
FDUiFWHU�GH�KDEHUHV�VDODULDOHV��$JUHJD�TXH�KD�SURPRYLGR�XQD�GHPDQGD�ODERUDO�
FRQWUD�HO�DFWRU�FRQIRUPH�FRQVWD�D�IV��������GH�DXWRV�\�HQ�YLUWXG�GH�HVWD�GHPDQGD�
GHGXFLU�UHWHQFLyQ�GH�LQPXHEOH�SRU�KDEHUHV�VDODULDOHV��$OHJD�TXH�FRUUHVSRQGH�OD�
UHWHQFLyQ�KDVWD�TXH�HO�GHXGRU�HIHFW~H�OD�FRQWUDSUHVWDFLyQ�UHFODPDGD��6ROLFLWD�OD�
UHYRFDWRULD�GH�OD�VHQWHQFLD�DSHODGD���
� /D�SDUWH�DFWRUD�FRQWHVWD�HO�WUDVODGR�VRVWHQLHQGR�TXH�OD�IXQGDPHQWDFLyQ�
GHO�UHFXUVR�HV�XQD�WUDQVFULSFLyQ�H[DFWD�GH�OD�FRQWHVWDFLyQ�SRU�HOOR�VROLFLWD�OD�
DSOLFDFLyQ�GHO�$UW������GHO�&�3�&��$VLPLVPR��QLHJD� WRGDV� ODV�DVHYHUDFLRQHV�
H[SXHVWDV�SRU�OD�GHPDQGDGD�HQ�UD]yQ�GH�TXH�VH�KD�GHPRVWUDGR�HQ�DXWRV�FRQ�
GRFXPHQWRV�IHKDFLHQWHV�GH�FRQIRUPLGDG�DO�$UW������\�VLJXLHQWHV�GHO�&�3�&��\�TXH�
IXHURQ�FRQWUDULDV�D�ODV�SUHWHQVLRQHV�GH�OD�DFFLRQDGD��3HWLFLRQD�OD�FRQ¿UPDWRULD�
GHO�IDOOR�UHFXUULGR���
� (Q�SULQFLSLR�DGYHUWLPRV�TXH��HO�HVFULWR�SUHVHQWDGR�SRU�HO�UHFXUUHQWH��D�
WHQRU�GH�OR�GLVSXHVWR�HQ�HO�$UW������GHO�&�3�&���RULOOD�OD�GHVHUFLyQ�GHO�UHFXUVR��
SULPHUR�SRUTXH� JUDQ�SDUWH� FRQVWLWX\H� XQD� UHSHWLFLyQ�GH� OR� H[SUHVDGR� HQ� OD�
FRQWHVWDFLyQ�GH�OD�GHPDQGD�\�VHJXQGR�SRUTXH�HQ�OD�IXQGDPHQWDFLyQ�GH�HVWH�
UHFXUVR�GHEHUtD�DWDFDUVH�ORV�DUJXPHQWRV�FRQWHQLGRV�HQ�OD�VHQWHQFLD�DSHODGD��
H[SRQLHQGR�SRUTXp�QR�VH�DMXVWDQ�D�GHUHFKR�\�FXiO�R�FXiOHV�VHUtDQ�ODV�PHGLGDV�
FRUUHFWLYDV�DSOLFDEOHV�DO�FDVR��DSR\DGR�VLHPSUH�HQ�GLVSRVLFLRQHV�OHJDOHV��(VWD�
FRQGXFWD�QR�KHPRV�REVHUYDGR�HQ�OD�SUHVHQWDFLyQ�GH�IV����������GH�DXWRV��
� 1R�REVWDQWH�OR�D¿UPDGR��VXUJH�FODUDPHQWH�HQ�DXWRV�OD�FRQGLFLyQ�HQ�TXH�
VH�HQFXHQWUD�OD�GHPDQGDGD�HQ�HO�LQPXHEOH�REMHWR�GH�OLWLV��\�HV�LQGXGDEOHPHQWH�OD�
GH�SUHFDULVWD��SRUTXH�UHFRQRFH�TXH�HO�WLWXODU�GHO�LQPXHEOH�HV�HO�DFWRU�\�TXH�KD�
LQJUHVDGR�HQ�HO�PLVPR�SRU�RUGHQ�GHO�PLVPR��1LQJ~Q�RWUR�H[WUHPR�GH�OR�DOHJDGR�
KD�VLGR�DFUHGLWDGR�HQ�DXWRV���
� 6HJ~Q� ORV� MXULVWDV�� ³HO� SUHFDULR´� QR� HV� XQ� FRQWUDWR� TXH� SXHGD�
FHOHEUDUVH�GH�IRUPD�WiFLWD�PHGLDQWH�OD�GHWHQWDFLyQ�WROHUDGD��(V�XQD�VLWXDFLyQ�
MXUtGLFD�TXH�VH�VLQJXODUL]D�SRU�ORV�UHPHGLRV�SURFHVDOHV�GH�TXH�GLVSRQH�HO�GXHxR�
GH� OD�FRVD� IUHQWH�DO�SUHFDULVWD�TXH�RVWHQWD� OD�SRVHVLyQ�GH�HOOD��8QR�GH�HVRV�
UHPHGLRV� HV� OD� DFFLyQ� GH� GHVDKXFLR�� /D� SRVHVLyQ� QR� SUHYDOHFH� VREUH� OD�
SURSLHGDG�X�RWURV�GHUHFKRV�UHDOHV��GH�DKt�TXH�OD�SRVHVLyQ�HMHUFLGD�SRU�XQ�QR�
SURSLHWDULR� QR� HV� XQ� JUDYDPHQ� GH� OD� FRVD� SRVHtGD�� QL� OD� WUDQVPLVLyQ� GH� OD�
SRVHVLyQ�HTXLYDOH�D�XQ�DFWR�GLVSRVLWLYR�GH�OD�FRVD��
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� 3RU�VDELGR�TXH��OD�GHPDQGD�GH�GHVDORMR�HV�XQD�DFFLyQ�SHUVRQDO�TXH�
SRVHH�HO�WLWXODU�GH�XQ�LQPXHEOH�GHVWLQDGD�D�REWHQHU�OD�UHVWLWXFLyQ�GH�XQ�ELHQ�
GH�TXLHQ�OR�GHWHQWD�VLQ�iQLPR�SRVHVRULR�\�HVWi�REOLJDGR�D�OD�UHVWLWXFLyQ��\D�
VHD�HQ�YLUWXG�GH�XQ�FRQWUDWR�R�SRUTXH�VX�FRQGXFWD�UHYHOD�TXH�UHFRQRFH�OD�
REOLJDFLyQ�GH�UHVWLWXLU��WDO�FRPR�VXFHGH�HQ�HO�VXE�H[DPLQH��1LQJXQD�RWUD�
FXHVWLyQ���TXH�QR�VHD�OD�UHVWLWXFLyQ�GHO�LQPXHEOH����SXHGH�VHU�YHQWLODGD�HQ�
HVWH�VXPDULR�SRU�LPSHULR�GH�OR�GLVSXHVWR�HQ�HO�$UW������GHO�&�3�&��(OOR�HQ�

YLUWXG�D�OD�JDUDQWtD�TXH�RIUHFH�QXHVWUD�&RQVWLWXFLyQ�1DFLRQDO�HQ�VX�$UW������
VREUH�OD�LQYLRODELOLGDG�GH�OD�SURSLHGDG�SULYDGD�HQ�FRQFRUGDQFLD�FRQ�HO�$UW��
�����GHO�&�&��DFHUFD�GHO�GHUHFKR�GH�XVDU��JR]DU�\�GLVSRQHU�FDGD�SHUVRQD�GH�

VXV�ELHQHV�SDUWLFXODUHV��3RU�OR�TXH�VH�SXHGH�DSUHFLDU��OD�OH\�SURWHJH�OD�
SURSLHGDG�SULYDGD�GH�GLYHUVDV�IRUPDV�SDUD�HO�XVR�SOHQR�GH�VX�GXHxR��\�XQD�

GH�HOODV�HV�HO�MXLFLR�GH�GHVDORMR��HQWUH�FX\RV�SUHVXSXHVWRV�¿JXUD�OD�
SURFHGHQFLD�FRQWUD�HO�RFXSDQWH�SUHFDULR��

� 5HVSHFWR�DO�DFWRU��KD�SUHVHQWDGR�ORV�UHFDXGRV�OHJDOHV�SHUWLQHQWHV��WtWXOR�
GH� SURSLHGDG�� SDUD� TXH� OD� SUHWHQVLyQ� GH� VX� GHUHFKR� SURFHGD�� VLQ� TXH� OD�
FRQWUDSDUWH�KD\D�FRQWUDUUHVWDGR���
� (Q�OR�UHIHUHQWH�DO�GHUHFKR�GH�UHWHQFLyQ�LQYRFDGR��UHVXOWD�LPSURFHGHQWH�
SRU� ORV� DUJXPHQWRV� H[SXHVWRV� SUHFHGHQWHPHQWH� FRQ� HO� DJUHJDGR� TXH� OD�
UHFODPDQWH�QR�KD�MXVWL¿FDGR�PtQLPDPHQWH�OD�SULPHUD�SDUWH�GHO�$UW�������GHO�
&�&�� ³$TXpO� TXH� UHWHQJD� FRQ� GHUHFKR� XQD� FRVD��´�� $O� UHVSHFWR�� QR� UHVXOWD�
VX¿FLHQWH� OD� SURPRFLyQ� GH� XQ� MXLFLR� ODERUDO� TXH� WUDWD� XQ� WHPD� WRWDOPHQWH�
GLVWLQWR�DO�GHEDWLGR�HQ�pVWH�VXPDULR��(V�PiV��QL�VLTXLHUD�HO�SURJUHVR�GH�DTXHOOD�
DFFLyQ�MXVWL¿FDUtD�OD�LQGHELGD�UHVLVWHQFLD�TXH�RSRQH�OD�GHPDQGDGD�D�GHVRFXSDU�
HO�LQPXHEOH�DMHQR��
� � � � � � � � � �&RQIRUPH�D�ORV�IXQGDPHQWRV�H[SXHVWRV�QR�H[LVWH�DUJXPHQWRV�SDUD�
PRGL¿FDU�OD�VHQWHQFLD�UHFXUULGD��FRQVHFXHQWHPHQWH�GHEH�VHU�FRQ¿UPDGD��FRQ�
FRVWDV�DO�DSHODQWH��GH�FRQIRUPLGDG�D�OR�GLVSXHVWR�HQ�HO�$UW������LQF��D��GHO�&�3�&��
(V�PL�YRWR��
$�68�78512�/26�0$*,675$'2�6,;72�0(/*$5(-2�GLMR�TXH�VH�DGKLHUH�DO�
YRWR�GHO�0DJLVWUDGR�SUHRSLQDQWH�SRU�VXV�PLVPRV�IXQGDPHQWRV��

$�68�78512�(/�0,(0%52�0,*8(/�$1*(/�21,(9$�$*h(52��GLMR��3RU�OD�
VHQWHQFLD�UHFXUULGD�HO�-XH]�UHVROYLy�����+DFHU�/XJDU��FRQ�FRVWDV�D�OD�GHPDQGD�
GH� GHVDORMR� SURPRYLGD� SRU� HO� 6HxRU� 5RGROIR� (UQHVWR� =RWWL� 6LFXOL� FRQWUD� OD�
6HxRUD�(X]D�&RURQHO�/XJR��HQ�FRQVHFXHQFLD�LQWLPDVH�D�OD�FLWDGD�GHPDQGDGD�D�
TXH�KDJDQ�HQWUHJD�YROXQWDULD�DO�DFWRU��GHO�LQPXHEOH�REMHWR�GH�OD�SUHVHQWH�OLWLV��
GHQWUR�GHO�SOD]R�GH�GLH]�GtDV�GH�KDEHU�TXHGDGR�¿UPH�\�FRQVHQWLGD�OD�UHVROXFLyQ��
EDMR�DSHUFLELPLHQWR�GH�TXH�VL�DVt�QR�OR�KLFLHUH�VH�RUGHQDUi�HO�ODQ]DPLHQWR�SRU�OD�
IXHU]D�S~EOLFD��
� (O�UHFXUUHQWH�H[SRQH�TXH�HO�LQPXHEOH�)LQFD�1����������FRQ�&WD��&WH��
&WUDO��1��������������GRQGH�UHVLGH�OD�GHPDQGDGD�HV�SURSLHGDG�GHO�FDXVDQWH�
-XDQ�2FWDYLR�=RWWL�6FULEH��TXH�IXH�DGMXGLFDGR�HQ�GHUHFKR�VXFHVRULR�HO�����DO�
6HxRU�5RGROIR�(UQHVWR�=RWWL�6LFXOL�\�HO����� �D�OD�6HxRUD�$QD�&ULVWLQD�=RWWL�
(VFREDU��FRQIRUPH�FRQVWD�D�IV�������GH�DXWRV��(Q�HO�IDOOR�QR�VH�WXYR�HQ�FXHQWD�TXH�
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FRQWUDWR�GH�DOTXLOHU�FODXVXOD�VHJXQGD��������TXLHQ�\D�QR�VH�HQFXHQWUD�FRPR�
ORFDWDULR��SHUR�VL�RWUD�SHUVRQD�SDULHQWH�GHO�6HxRU�$JXVWtQ�3RUWLOOR��TXH�SRU�
LQIRUPDFLyQ�GHO�PLVPR�TXH�\D�KD�SDJDGR�VXSXHVWDPHQWH�OD�PLWDG�GHO�SUHFLR�
GHO�LQPXHEOH��7DPSRFR�WXYR�HQ�FXHQWD�TXH�HO�GHPDQGDGR�KD�LQJUHVDGR�HQ�HO�
LQPXHEOH�HQ�FDUiFWHU�GH�DGPLQLVWUDGRUD��IXH�HQFDUJDGD�GHO�6HxRU�5RGROIR�
(UQHVWR�=RWWL��HQ�IHFKD����GH�2FWXEUH�����FRPR�OLPSLDGRUD��HQFDUJDGD�\�
VHUHQR��FRQ�OD�SURPHVD�TXH�DO�YHQGHU�OD�UHVLGHQFLD�OH�SDJDUtD�WRGRV�VXV�
KDEHUHV�ODERUDOHV��QR�IXH�HPSOHDGD�GRPHVWLFD�KDVWD�GHEtD�GH�SDJDU�D�OD�

$QGH��HVWXYR�WRGR�HO�WLHPSR�FRQ�OD�HVSHUDQ]D�GH�TXH�OH�UHFRQR]FD�WRGRV�ORV�
JDVWRV�PiV�ORV�KDEHUHV�ODERUDOHV��(O�DFFLRQDQWH�OH�VROLFLWy�D�OD�GHPDQGDGD�
TXH�DEDQGRQH�HO�LQPXHEOH��FXDQGR�YLQR�D�DOTXLODU�HO�ORFDO�HO�6HxRU�0DQXHO�
%DVXUWR��TXH�QR�HVWi�DOTXLODQGR�SXHV�IXH�GHVDORMDGR�D�OD�IXHU]D��(Q�YDULDV�
RSRUWXQLGDGHV�OH�KD�PDQLIHVWDGR�TXH�QR�WHQGUtD�SUREOHPD�GH�VDOLU�GHO�ORFDO�
VLHPSUH�TXH�OH�SDJXH�VXV�KDEHUHV�VDODULDOHV��3UHVHQWy�OD�GHPDQGD�ODERUDO�
FRQWUD�HO�DFFLRQDQWH�\�HQ�YLUWXG�GH�HVWD�GHPDQGD�GHGXMR�UHWHQFLyQ�GH�
LQPXHEOH�SRU�KDEHUHV�VDODULDOHV��$O�WHUPLQDU�VROLFLWD�TXH�VH�UHYRTXH�OD�

VHQWHQFLD�DSHODGD�
� /D�DGYHUVD�DO� FRQWHVWDU�HO� WUDVODGR�GH� ORV�DJUDYLRV�� VROLFLWD�TXH� VH�
GHFODUH�GHVLHUWR�HO�UHFXUVR�IXQGDGR�HQ�ODV�GLVSRVLFLRQHV�GHO�$UW������GHO�&yGLJR�
3URFHVDO�&LYLO��
� 5HFXUULHQGR�DO�FRQWHQLGR�GH�OD�GHPDQGD�VH�DGYLHUWH�TXH�IXH�LQLFLDGD�
SRU� HO� 6HxRU� 5RGROIR� (UQHVWR� =RWWL� 6LFXOL� HQ� VX� FDOLGDG� GH� SURSLHWDULR� GHO�
LQPXHEOH�LQGLYLGXDOL]DGR�FRPR�)LQFD�1���������±�&WD��&WH��&WUDO�1�����������
����TXH�OR�GHPXHVWUD�FRQ�OD�FRSLD�DXWHQWLFDGD�GHO�$�,�1���������GH�IHFKD����GH�
2FWXEUH�GH�������\�OD�6�'��1�������GH�IHFKD����GH�0D\R�GH�������\�HO�WLWXOR�GH�
RULJHQ�UHVSHFWLYR��3RU�SHGLGR�GH�OD�GHPDQGDGD�\�SRU�FXHVWLyQ�KXPDQLWDULD�KD�
SHUPLWLGR�HO� LQJUHVR�DO� LQPXHEOH�HQ� OD�SDUWH�GHO� IRQGR��GRQGH�VH�HQFXHQWUD�
XELFDGD� XQD� SHTXHxD� YLYLHQGD� SUHFDULD�� HQ� OD� TXH� KDELWDUtD� FRQ� VXV� KLMRV�
PHQRUHV�KDVWD�TXH�SXHGDQ�FRQVHJXLU�RWUR�OXJDU�GRQGH�YLYLU��HQ�IRUPD�JUDWXLWD��
(Q�ORV�~OWLPRV�WLHPSRV�HUD�HPSOHDGD�GRPHVWLFD�GHO�SURSLHWDULR�\�HO�LQTXLOLQR��
'HPXHVWUD�OD�VLWXDFLyQ�SUHFDULD�GH�OD�RFXSDFLyQ�GHO�LQPXHEOH�SRU�SDUWH�GH�OD�
GHPDQGDGD��+D�LQWHQWDGR�WRGDV�ODV�IRUPDV�PHGLDQGR�EXHQRV�R¿FLRV�SDUD�TXH�
DEDQGRQH�HO�LQPXHEOH�LQFOXVLYH�FRQ�OD�FRQVWLWXFLyQ�GH�OD�HVFULEDQD�D�PRGR�GH�
VDEHU�ODV�FRQGLFLRQHV�GH�OD�RFXSDFLyQ�H�LQWLPDUOD�D�DEDQGRQDU�OD�SURSLHGDG�
�IV�������
� /D� GHPDQGDGD� FRQWHVWD� OD� GHPDQGD� QHJDQGR� KDEHU� LQJUHVDGR� SRU�
FXHVWLyQ�KXPDQLWDULD�SRU�QR�WHQHU�GRQGH�YLYLU�\�HQ�IRUPD�JUDWXLWD�DO�IRQGR�GHO�
LQPXHEOH��SHUR�VL�HV�YHUGDG�TXH�HO�6HxRU�5RGROIR�(UQHVWR�=RWWL�6LFXOL��OH�KD�
FRQWUDWDGR� HQ� IHFKD� ��� GH� 2FWXEUH� GH� ������� HQ� FDUiFWHU� GH� OLPSLDGRUD��
HQFDUJDGD�\�VHUHQR��FRQ�OD�SURPHVD�TXH�FXDQGR�HO�6HxRU�5RGROIR��YHQGLHUD�OD�
UHVLGHQFLD�OH�SDJDUtD�SRU�VXV�KDEHUHV�ODERUDOHV��QR�IXH�HPSOHDGD�GRPHVWLFD�\�
FRPR�HQFDUJDGD�SDJDED�SRU�OD�$QGH�PHGLDQWH�VX�R¿FLR�GH�PDVDMLVWD�\�HVWXYR�HQ�
WRGR�HVWH�WLHPSR�FRQ�OD�HVSHUDQ]D�GH�TXH�OD�SDUWH�DFWRUD�OH�UHFRQR]FD�WRGRV�ORV�
JDVWRV�\�HPROXPHQWRV�ODERUDOHV�TXH�SHUFLELUtD��(V�FLHUWR��TXH�HO�6HxRU�5RGROIR�
OH�KD�VROLFLWDGR�D�TXH�DEDQGRQH�HO�LQPXHEOH�\�HQ�YDULDV�RSRUWXQLGDGHV�OH�KD�
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VDODULDOHV�TXH�pO�KD�SURPHWLGR�FRPR�HQFDUJDGD�DO�WLHPSR�GH�TXH�VH�YHQGD�OD�
FDVD��SHUR�OH�HQWDEOy�OD�GHPDQGD�GH�GHVDORMR�SDUD�QR�SDJDU�VXV�KDEHUHV�

VDODULDOHV��IV��������
� 1 X H V W U D � O H J L V O D F L y Q � D G M H W L Y D � Q R � F R Q W H P S O D � T X p��������������������������������������������������������������������������������������������������������������������������������������������������
SHUVRQDV�SXHGHQ�GHPDQGDU�±OHJLWLPDFLyQ�DFWLYD±�VLQR�TXp�SHUVRQDV�SXHGHQ�VHU�
GHPDQGDGDV�±OHJLWLPDFLyQ�SDVLYD±�FRPR�HO�ORFDWDULR��VXEORFDWDULR�R�FXDOTXLHU�
RFXSDQWH�SUHFDULR��FX\D�REOLJDFLyQ�GH�UHVWLWXLU�XQ�LQPXHEOH�R�SDUWH�GH�pO�IXHUD�
H[LJLEOH� ±$UW�� ���±�� $Vt�� HQ� FXDQWR� D� OD� OHJLWLPDFLyQ� DFWLYD� TXH� TXHGy�
H[SOLFLWDGD�OD� WLWXODULGDG�GHO�GRPLQLR�GHO�DFFLRQDQWH�FRQ�HO�$�,�1��������GH�
IHFKD����GH�'LFLHPEUH�GH��������SUHVHQWDGR�HQ�HO�SURFHVR�\�OD�OHJLWLPDFLyQ�
SDVLYD�GH� OD�6HxRUD�(X]D�&RURQHO�/XJR�SRU�VHU�XQD�RFXSDQWH�SUHFDULD�FRQ�
UHVSRQVDELOLGDG� GH� UHVWLWXLU� HO� LQPXHEOH�� /D� SURFHGHQFLD� GHO� GHVDORMR� VH�
VXVWDQFLD�FXDQGR�H[LVWD�XQD�UHODFLyQ�MXUtGLFD�HQWUH�ODV�SDUWHV��HQ�YLUWXG�GH�OD�
FXDO�OD�GHPDQGDGD�HVWi�REOLJDGD�D�UHVWLWXLU�HO�LQPXHEOH�DO�DFWRU�\�FXDQGR�QR�
H[LVWH�UHODFLyQ�MXUtGLFD�HQWUH�ODV�SDUWHV�OD�GHPDQGDGD�HV�XQ�RFXSDQWH�SUHFDULR�
TXH�QR�HMHUFH�OD�SRVHVLyQ�GHO�LQPXHEOH��(Q�HVWH�VHQWLGR�HO�$UW������GHO�&yGLJR�
3URFHVDO�&LYLO�GLVSRQH�TXH��³(O�MXLFLR�GH�GHVDORMR�SURFHGH�FRQWUD�HO�ORFDWDULR��
VXEORWDULR� R� FXDOTXLHU� RFXSDQWH� SUHFDULR�� FX\D� REOLJDFLyQ� GH� UHVWLWXLU� XQ�
LQPXHEOH�R�SDUWH�GH�pO�IXHUH�H[LJLEOH´��'HO�DQiOLVLV�HIHFWXDGR�VH�REVHUYD�TXH�OD�
GHPDQGD� IXH� SURPRYLGD� FRQWUD� OD� GHPDQGDGD� HQ� HO� FDUiFWHU� GH�³RFXSDQWH�
SUHFDULR´��H[SOLFD�OD�LQH[LVWHQFLD�GH�OD�UHODFLyQ�MXUtGLFD�HQWUH�ODV�SDUWHV��/D�
SDUWH�GHPDQGDGD�D�SHVDU�GH�RFXSDU�HO�LQPXHEOH�HQ�VX�FDOLGDG�GH�SHUVRQDO�GHO�
SURSLHWDULR� R� HQFDUJDGD� GHO� LQPXHEOH�� PiV� ELHQ� OR� GHVFDOL¿FD� SDUD� VHU�
FRQVLGHUDGR�FRPR�SRVHHGRU��SRUTXH�QR�HVWi�GHWHQWDQGR�HO�LQPXHEOH�FRQ�iQLPR�
GH� VHU� GXHxR�� ³DO� DFHSWDU� H[SUHVDPHQWH� HQ� OD� GHPDQGD� TXH� QR� WHQGUtD�
SUREOHPDV�SDUD�VDOLU�GHO�ORFDO��WRGD�YH]�TXH�VH�OH�SDJXH�VXV�KDEHUHV�VDODULDOHV�
HQ�FDOLGDG�GH�HQFDUJDGD�FXDQGR�VH�YHQGD�OD�FDVD�\�TXH�HQWDEOy�OD�GHPDQGD�GH�
GHVDORMR�SDUD�QR�SDJDUOH�VXV�KDEHUHV�VDODULDOHV��+D�LQJUHVDGR�HQ�HO�LQPXHEOH�D�
SHGLGR�GHO�6HxRU�DFFLRQDQWH�6HxRU�5RGROIR�=RWWL�6LFXOL´��FRQ¿UPD�VX�FDOLGDG�GH�
XQD�RFXSDQWH�REOLJDGD�GH�UHVWLWXLU�HO�LQPXHEOH��/D�FDOLGDG�GH�RFXSDQWH�SUHFDULR�
VHD�WHQHGRU�R�LQWUXVR��HV�DTXHO�TXH�GHWHQWD�HO�LQPXHEOH�VLQ�iQLPR�GH�GXHxR�\�D�
FX\D�UHVWLWXFLyQ�VH�KDOOD�REOLJDGR��SRU�QR�SRVHHU�WtWXOR�R�VHU�pVWH�LQVX¿FLHQWH�
SDUD�DFRUGDUOH�HO�GHUHFKR�D�OD�RFXSDFLyQ���
� (Q� HVWDV� FRQGLFLRQHV�� HV� HYLGHQWH� TXH� HVWiQ� UHXQLGRV� WRGRV� ORV�
SUHVXSXHVWRV�EiVLFRV�SDUD�OD�SURFHGHQFLD�GHO�MXLFLR�GHVDORMR��SRU�FX\D�UD]yQ�
FRUUHVSRQGH� FRQ¿UPDU� OD� VHQWHQFLD� UHFXUULGD�� /DV� FRVWDV� GHEH� VRSRUWDU� HO�
DSHODQWH�FRQIRUPH�OR�GHWHUPLQD�HO�$UW������,QF��D��GHO�&yGLJR�3URFHVDO�&LYLO���(V�
PL�YRWR��

� &RQ� OR� TXH� VH� GLR� SRU� WHUPLQDGR� HO� DFWR�� ¿UPDQGR� ORV� 6HxRUHV�
0LHPEURV��WRGR�SRU�DQWH�Pt��GH�TXH�FHUWL¿FR�\�GR\�IH��TXHGDQGR�DFRUGDGD�OD�
6HQWHQFLD�TXH�D�FRQWLQXDFLyQ�VLJXH�
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&,8'$'�'(/�(67(�����'(�0$5=2�'(�������

9,672��/RV�PpULWRV�TXH�RIUHFH�HO�$FXHUGR�SUHFHGHQWH�\�VXV�IXQGDPHQWRV��HO�
7ULEXQDO� GH�$SHODFLyQ� HQ� OR� &LYLO�� &RPHUFLDO� 6(*81'$� � 6$/$�� GH� OD� 9,�
&LUFXQVFULSFLyQ�-XGLFLDO�GH�$/72�3$5$1È��

5�(�6�8�(�/�9�(�

� ,���'(&/$5$5�GHVLHUWR�HO�UHFXUVR�GH�QXOLGDG��
� ,,���&21),50$5��FRQ�FRVWDV��OD�VHQWHQFLD�DSHODGD�HQ�DWHQFLyQ�D�ORV�
IXQGDPHQWRV�H[SXHVWRV�HQ�HO�H[RUGLR�GH�OD�SUHVHQWH�UHVROXFLyQ��
� ,,,���$127$5��UHJLVWUDU�\�UHPLWLU�FRSLD�D�OD�([FPD��&RUWH�6XSUHPD�GH�
-XVWLFLD����
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-8,&,2�� ³',(*2� 3,==,2/2� &�� 1(5(2� 7,62� <� 27526� 6��
18/,'$'�'(�$&72�-85Ë',&2��)5$8'(�<�27526´�

$&8(5'2�<�6(17(1&,$�1Ò0(52��'26&,(1726�
9(,17,&8$752

(Q�OD�FLXGDG�GH�$VXQFLyQ��FDSLWDO�GH�OD�5HS~EOLFD�GHO�3DUDJXD\��D�
ORV�GLHFLRFKR�GtDV�GHO�PHV�GH�PD\R�GH�GRV�PLO�XQR��HVWDQGR�UHXQLGRV�HQ�OD�
6DOD�GH�$FXHUGRV�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD�ORV�6HxRUHV�0LQLVWURV�
GH�OD�6DOD�&LYLO�\�&RPHUFLDO��'RFWRUHV�(/,;(12�$<$/$��(15,48(�
626$� (/,=(&+(� \� %21,)$&,2� 5Ë26� È9$/26�� DQWH� Pt�� HO�
6HFUHWDULR� DXWRUL]DQWH� VH� WUDMR� DO� DFXHUGR� HO� H[SHGLHQWH� FDUDWXODGR��
³',(*2�3,==,2/2�&��1(5(2�7,62�<�27526�6��18/,'$'�'(�
$&72�-85Ë',&2��)5$8'(�<�27526´��D�¿Q�GH�UHVROYHU�ORV�UHFXUVRV�
GH�DSHODFLyQ�\�QXOLGDG�LQWHUSXHVWRV�FRQWUD�HO�$FXHUGR�\�6HQWHQFLD�1�����
GHO����GH� MXOLR�GH�������GLFWDGR�SRU�HO�7ULEXQDO�GH�$SHODFLRQHV�GH� OD�
&LUFXQVFULSFLyQ�-XGLFLDO�GH�$OWR�3DUDQi�\�&DQLQGH\~�

3UHYLR�HVWXGLR�GH�ORV�DQWHFHGHQWHV�GHO�FDVR��OD�&RUWH�6XSUHPD�GH�
-XVWLFLD��6DOD�&LYLO�\�&RPHUFLDO��UHVROYLy�SODQWHDU�ODV�VLJXLHQWHV

&8(67,21(6�

¢(V�QXOD�OD�VHQWHQFLD�DSHODGD"�
(Q�VX�FDVR��¢VH�KDOOD�HOOD�DMXVWDGD�D�GHUHFKR"�
3UDFWLFDGR�HO�VRUWHR�GH�OH\�SDUD�GHWHUPLQDU�HO�RUGHQ�GH�YRWDFLyQ�

GLR�HO�VLJXLHQWH�UHVXOWDGR��$<$/$��5Ë26�È9$/26�\�626$�(/,=(&+(�
$�OD�SULPHUD�FXHVWLyQ�SODQWHDGD��HO�'RFWRU�$<$/$�GLMR��1LQJXQR�

GH�ORV�UHFXUUHQWHV�IXQGDURQ�HO�UHFXUVR�GH�QXOLGDG��7DPSRFR�VH�DGYLHUWH�
TXH�OD�VHQWHQFLD�UHFXUULGD�FRQWHQJD�GHIHFWRV�R�YLFLRV�TXH�MXVWL¿TXHQ�VX�
DQXODFLyQ�GH�R¿FLR�FRQIRUPH�FRQ�ODV�SUHYLVLRQHV�GH�ORV�DUWtFXORV�����\�
����GHO�&yGLJR�3URFHVDO�&LYLO��(Q�FRQVHFXHQFLD��GHEH�GHFODUDUVH�GHVLHUWR�
HVWH�UHFXUVR��(V�PL�YRWR�

$�VX�WXUQR��ORV�'RFWRUHV�5Ë26�È9$/26�\�626$�(/,=(&+(�
PDQLIHVWDURQ� TXH� VH� DGKLHUHQ� DO� YRWR� TXH� DQWHFHGH� SRU� ORV� PLVPRV�
IXQGDPHQWRV�

$� OD� VHJXQGD� FXHVWLyQ� SODQWHDGD�� HO� 'RFWRU� $<$/$� GLMR��
&RQVLGHUR� TXH� SUHYLDPHQWH� GHEH� DQDOL]DUVH� VL� FRUUHVSRQGH� HO� SHGLGR�
IRUPXODGR�SRU�HO�$ERJ��&ULVWyEDO�6iQFKH]�HQ�HO�VHQWLGR�GH�GHFODUDU�PDO�
FRQFHGLGRV� ORV� UHFXUVRV� GH� DSHODFLyQ� \� QXOLGDG�� DOHJDQGR� OD� IDOWD� GH�
FXPSOLPLHQWR�GH�SUHYLVLRQHV�GHO�&yGLJR�3URFHVDO�&LYLO��'HO�DQiOLVLV�GH�
ORV�PDWHULDOHV�DQHMRV�HQ�DXWRV��VXUJH�TXH�ORV�UHFXUVRV�IXHURQ�LQWHUSXHVWRV�

��



YHUEDOPHQWH��DVHQWiQGRVH�HQ�HO�H[SHGLHQWH�\�UHIUHQGDGR�SRU�HO�$FWXDULR��
GHQWUR�GHO�SOD]R�GH�OH\��SRU�OR�TXH�FRUUHVSRQGH�GHVHVWLPDU�GLFKR�SHGLGR�

/D�$ERJDGD�/XFLOD�*DWWL� GH�/DWHU]D�� HQ� UHSUHVHQWDFLyQ� GH� ORV�
6HxRUHV� 'LHJR� 3L]]LROR�� 5REHUWR� &DUUDUR�� 5RPDQR� &HFFKLQ�� 1DWDOH�
2OLYHWWR��%UXQR�9HQHUDQ��*LQD�'XULJyQ�GH�9HQHUDQ��%UXQR�/RUR��2UQHOOD�
9HQGUDVFR� GH� /RUR�� $OEHUWR� 0DUDEDVH�� *DQQHR� *LRYDQQL� \� /XLVD�
0DVVDURWWR�9GD��GH�*DPEDWR��SURPRYLy�MXLFLR�RUGLQDULR�GH�QXOLGDG�GH�
DFWR� MXUtGLFR� GH� WUDQVIHUHQFLD� GH� LQPXHEOHV�� SRU� VLPXODFLyQ� \� IUDXGH��
FRQWUD�1HUHR�7LVR��-XDQ�*LOEHUWR�2UHOOD��/XLV�*XLOOHUPR�1~xH]�2YLHGR��
0LULDQ�(VWHOD�5LYDV�%UL]XHOD�\�/DWLQ�6QRZ�,QYHVWLPHQW�6��$���VROLFLWDQGR�
HQ� FRQVHFXHQFLD� OD� FDQFHODFLyQ� GH� ODV� UHVSHFWLYDV� LQVFULSFLRQHV� HQ� HO�
5HJLVWUR�3~EOLFR�

(O�HVFULWR�GH�GHPDQGD�VHxDOD�TXH�³HO�6U��1HUHR�7LVR�FRQ�SRGHU�
LQKiELO��SRU�QR�KDEHUVH�RWRUJDGR�DQWH�1RWDULR�3~EOLFR��\�FRQ�¿UPDV�IDOVDV��
VH�SUHVHQWy�DQWH�HO�(VFULEDQR�3~EOLFR�-XDQ�*LOEHUWR�2UHOOD��D�UHDOL]DU�ODV�
WUDQVIHUHQFLDV�GH�LQPXHEOHV�GH�ORV�DFWRUHV��6H�LQVFULELy�HO�VXSXHVWR�SRGHU�
HQ� OD� 'LUHFFLyQ� *HQHUDO� GH� 5HJLVWURV� 3~EOLFRV�� PHGLDQWH� PDQLREUDV�
GRORVDV��QRWiQGRVH�TXH�OD�WUDGXFFLyQ�OD�UHDOL]y�HO�SURSLR�1HUHR�7LVR´�

3RU�6��'��1������GH�IHFKD����GH�QRYLHPEUH�GH������HO�-X]JDGR�GH�
3ULPHUD� ,QVWDQFLD� HQ� OR� &LYLO� \� &RPHUFLDO� KL]R� OXJDU� D� OD� GHPDQGD�
SURPRYLGD�SRU�'LHJR�3L]]LROR�\�RWURV��VHxDODQGR�TXH�³ORV�WHVWLPRQLRV�GH�
ODV� HVFULWXUDV� S~EOLFDV� DJUHJDGDV� DO� SURFHVR� \� TXH� ODV� WUDQVIHUHQFLDV�
LPSXJQDGDV�VH�KDQ�RULJLQDGR�PHGLDQWH�OD�XWLOL]DFLyQ�GH�XQ�SRGHU�HVSHFLDO�
RWRUJDGR�SRU�ORV�DFWRUHV�\�TXH�DQDOL]DGR�GLFKR�LQVWUXPHQWR�VH�FRQVWDWD�
TXH� ORV� PLVPRV� FDUHFHQ� GH� OD� LQWHUYHQFLyQ� GH� XQ� 2¿FLDO� 3~EOLFR�
DXWRUL]DGR��(VFULEDQR�3~EOLFR�R�VLPLODUHV��\�TXH�ODV�¿UPDV�HVWDPSDGDV�
HQ�ORV�GRFXPHQWRV�LPSXJQDGRV�\�TXH�VH�DWULEX\HQ�D�ORV�DFWRUHV��KDQ�VLGR�
QHJDGRV�FRQIRUPH�D�IV������DO�����GH�DXWRV�\�TXH�ORV�RULJLQDOHV�GH�ORV�
PHQFLRQDGRV�GRFXPHQWRV�QR�IXHURQ�DUULPDGRV�SRU�ORV�GHPDQGDGRV´��$�
VX�YH]�HO�7ULEXQDO�GH�$SHODFLRQHV�GH�OD�&LUFXQVFULSFLyQ�-XGLFLDO�GH�$OWR�
3DUDQi�\�&DQLQGH\~��6HJXQGD�6DOD��SRU�6��'��1�����GH�IHFKD����GH�MXOLR�GH�
������HQ�PD\RUtD��UHYRFy�OD�VHQWHQFLD�GH�SULPHUD�LQVWDQFLD�VRVWHQLHQGR�
TXH�³VH�HVWi�HQ�SUHVHQFLD�GH�XQD�GHFODUDFLyQ�GH�QXOLGDG�GH�ODV�RSHUDFLRQHV�
GH�WUDQVIHUHQFLD�GH�LQPXHEOHV�HQ�EDVH�D�XQ�SRGHU�LPSXJQDGR��SHUR�QR�
GHFODUDGR�IDOVR�SRU�VHQWHQFLD�MXGLFLDO�HQ�HO�OXJDU�GH�VX�FHOHEUDFLyQ��QL�HQ�
HO�OXJDU�GRQGH�VH�HQFXHQWUDQ�ORV�LQPXHEOHV��&RQ�HOOR�VH�DIHFWDQ�GHUHFKRV�
GH�WHUFHURV�FRPSUDGRUHV�TXH�JR]DQ�GH�OD�SUHVXQFLyQ�GH�EXHQD�IH��VDOYR�
SUXHED�HQ�FRQWUDULR��SUXHED�TXH�QR�VH�KD�SURGXFLGR�HQ�HVWH� MXLFLR��(V�
SRVLEOH�TXH�ORV�SRGHUHV�VHDQ�IDOVRV��FRQIRUPH�FRQ�ODV�OH\HV�GHO�OXJDU�GH�VX�
FHOHEUDFLyQ�\�FRQIRUPH�D�ODV� OH\HV�QDFLRQDOHV��SHUR�VX�GHFODUDFLyQ�GH�
QXOLGDG�QR�IXH�VROLFLWDGD��QL�IXH�GHFODUDGD�GH�R¿FLR�HQ�OD�VHQWHQFLD��TXH�
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VLQ� HPEDUJR� GHFODUy� OD� QXOLGDG� GH� ORV� DFWRV� MXUtGLFRV� UHDOL]DGRV� HQ�
FRQVHFXHQFLD�� /RV� LQVWUXPHQWRV� PDQWLHQHQ� VX� YDOLGH]� SRU� QR� H[LVWLU�
GHFODUDFLyQ� MXGLFLDO� GH� VX� LQH¿FDFLD�� (O�0DJLVWUDGR� 3RU¿ULR� =DFDUtDV�
/HyQ��YRWy�HQ�GLVLGHQFLD�DUJXPHQWDQGR�TXH�GHEH�DSOLFDUVH�DO�FDVR�HO�DUW��
���GHO�&yGLJR�&LYLO��TXH�H[LJH�TXH�HO�DFWR�MXUtGLFR�FRQVWH�HQ�LQVWUXPHQWR�
S~EOLFR�� SURWRFROL]DGR� SRU� RUGHQ� MXGLFLDO� H� LQVFULSWR� HQ� HO� 5HJLVWUR�
3~EOLFR�

(Q�OD�FRQWURYHUVLD�VRPHWLGD�D�FRQVLGHUDFLyQ�GH�HVWD�&RUWH�GHEH�
DQDOL]DUVH�SUHYLDPHQWH�VL�ORV�SRGHUHV�RWRUJDGRV�SRU�ORV�DFWRUHV��IXHURQ�
UHDOL]DGRV�GH�DFXHUGR�FRQ�ODV�SUHYLVLRQHV�GHO�RUGHQDPLHQWR�OHJDO�

(O�DUW�����GHO�&yGLJR�&LYLO�GLVSRQH�TXH�³OD�IRUPD�GH�ORV�DFWRV�
MXUtGLFRV�� S~EOLFRV� R� SULYDGRV�� VH� ULJH� SRU� OD� OH\� GHO� OXJDU� GH� VX�
FHOHEUDFLyQ�� VDOYR� OD� GH� ORV� RWRUJDGRV� HQ� HO� H[WUDQMHUR� DQWH� ORV�
IXQFLRQDULRV�GLSORPiWLFRV�R�FRQVXODUHV�FRPSHWHQWHV��OD�TXH�VH�VXMHWDUi�D�
ODV�SUHVFULSFLRQHV�GH�HVWH�&yGLJR´��$�VX�YH]�HO�DUW�����GHWHUPLQD�TXH�³ORV�
DFWRV�MXUtGLFRV�FHOHEUDGRV�HQ�HO�H[WUDQMHUR��UHODWLYRV�D�LQPXHEOHV�VLWXDGRV�
HQ� OD� 5HS~EOLFD�� VHUiQ� YiOLGRV� VLHPSUH� TXH� FRQVWHQ� GH� LQVWUXPHQWRV�
S~EOLFRV�GHELGDPHQWH�OHJDOL]DGRV�\�VyOR�SURGXFLUiQ�HIHFWR�XQD�YH]�TXH�VH�
ORV�KD\D�SURWRFROL]DGR�SRU�RUGHQ�GH�MXH]�FRPSHWHQWH�H�LQVFULSWR�HQ�HO�
5HJLVWUR�3~EOLFR´�

/RV�DUWtFXORV�SUHFHGHQWHV�FRQVDJUDQ�ODV�UHJODV�ORFXV�UHJLW�DFWXP�\�
OH[�UHL�VLWDH�UHVSHFWLYDPHQWH��(V�RSLQLyQ�FRPSDUWLGD�OD�SUHYDOHQFLD�GH�OD�
OH[�VLWXV�HQ�FXHVWLRQHV�GH�LXUD�LQ�UHP�EDVDGD�HQ�OD�QDWXUDOH]D�GHO�LXV�LQ�
UHP�� HQ� VX� H¿FDFLD� IUHQWH� D� WHUFHURV�� /RV� GHUHFKRV� UHDOHV� GHEHQ� VHU�
PDQL¿HVWRV��ORV�WHUFHURV�TXH�DGTXLHUHQ�XQ�GHUHFKR�VREUH�XQD�FRVD�GHEHQ�
SURWHJHUVH�FRQWUD�WRGR�ULHVJR��\D�TXH�GLFKD�FRVD�SXHGH�HVWDU�VXMHWD�D�XQ�
GHUHFKR�H[WUDQMHUR�VHJ~Q�HO�FXDO�OD�DGTXLVLFLyQ�VHUtD�QXOD��(O�OXJDU�GH�
VLWXDFLyQ�GH�OD�FRVD��HV�HO�FHQWUR�QDWXUDO�GH�ORV�GHUHFKRV�VREUH�HOOD��\�WRGD�
SHUVRQD�TXH�SUHWHQGD�KDFHU�YDOHU�GHUHFKRV�VREUH�OD�FRVD�GHEHUi�VRPHWHUVH�
D�OD�OH\�GHO�OXJDU�

(O�DUWtFXOR�����GHWHUPLQD�TXH�ORV�DFWRV�MXUtGLFRV�FHOHEUDGRV�HQ�HO�
H[WUDQMHUR� UHODWLYRV� D� ELHQHV� UDtFHV� VLWXDGRV� HQ� OD� 5HS~EOLFD�� GHEHQ�
FRQVWDU� HQ� LQVWUXPHQWR� S~EOLFR�� SURWRFROL]DGR� SRU� RUGHQ� GH� MXH]�
FRPSHWHQWH�H�LQVFULSWR�HQ�HO�5HJLVWUR�3~EOLFR��FRPR�FRQGLFLyQ�QHFHVDULD�
SDUD�TXH�VXUWD�HIHFWRV��3DUD�HOOR�HO�yUJDQR�MXULVGLFFLRQDO�GHEH�FRQVWDWDU�
GRV�FLUFXQVWDQFLDV��D��TXH�OD�FRQVWLWXFLyQ�R�WUDQVIHUHQFLD�GH�XQ�GHUHFKR�
UHDO�VREUH�HO�LQPXHEOH�VLWR�HQ�HO�SDtV�UHVSRQGD�D�XQD�FDXVD�OtFLWD��E��TXH�HO�
LQVWUXPHQWR�SUHVHQWDGR�FXPSOD�FRQ�ODV�IRUPDOLGDGHV�HVWDEOHFLGDV�HQ�HO�
SDtV�GH�VX�RWRUJDPLHQWR�SDUD�OD�HVSHFLH�LQVWUXPHQWDGD��9HUL¿FDGDV�ODV�
FLUFXQVWDQFLDV��HO�MXH]�GLVSRQGUi�OD�SURWRFROL]DFLyQ�GHO�LQVWUXPHQWR��SDUD�
VX�LQVFULSFLyQ�HQ�HO�5HJLVWUR�3~EOLFR�
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/D�WUDQVIHUHQFLD�GRPLQLDO�GH�LQPXHEOHV��GHWHUPLQD�OD�SUHYDOHQFLD�GH�OD�
OH[�UHL�VLWXV�VREUH�OD�OH[�ORFL�DFWXV�HQ�FXDQWR�D�OD�OHJLVODFLyQ�DSOLFDEOH�D�ORV�
UHTXLVLWRV�IRUPDOHV�GHO�DFWR��6L�OD�WUDQVIHUHQFLD�VH�FHOHEUD�HQ�HO�H[WHULRU��R�
HO�SRGHU�VH�RWRUJD�IXHUD�GHO�SDtV��ORV�HIHFWRV�WHQGUiQ�H¿FDFLD�VL�VH�KDQ�
FXPSOLGR� FRQ� ORV� UHTXLVLWRV� H[LJLGRV� HQ� HO� OXJDU� GH� OD� VLWXDFLyQ� GHO�
LQPXHEOH��9LGH��:ROII��0DUWLQ��'HUHFKR�,QWHUQDFLRQDO�3ULYDGR��%RVFK��
%DUFHORQD��������SiJ������\�VLJXLHQWHV���/D�FDSDFLGDG�GH�XQD�SHUVRQD�
SDUD�HQDMHQDU�LQPXHEOHV�R�SDUD�JUDYDUORV�FRQ�KLSRWHFDV��VHUYLGXPEUHV�X�
RWURV�GHUHFKRV�UHDOHV�R�SDUD�OOHYDU�WDOHV�GHUHFKRV�D�XQ�¿Q�R�SDUD�DGTXLULU�
GHUHFKRV� VREUH� LQPXHEOHV�� VH� ULJH� VRODPHQWH� SRU� OD� OH\� GHO� VLWXV��
FXDOTXLHUD�IXHUH�VX�GRPLFLOLR��\�ODV�IRUPDOLGDGHV�GH�WDOHV�WUDQVIHUHQFLDV�
VH�GHWHUPLQDQ�WDPELpQ�SRU�OD�OH[�VLWXV��\�QR�SRU�OD�OH\�GHO�SDtV�GRQGH�OD�
WUDQVDFFLyQ�WXYR�OXJDU��/D�UHJOD�ORFXV�UHJLW�DFWXP�HV�SRU�HVWR�LQDSOLFDEOH�D�
OD�WUDQVIHUHQFLD�GRPLQLDO�GH�LQPXHEOHV�

(V�RSLQLyQ�FRPSDUWLGD�TXH�ODV�QRUPDV�GHO�SDtV�GH�RWRUJDPLHQWR�
VXIUHQ� ODV� OLPLWDFLRQHV� LPSXHVWDV� SRU� HO� GHUHFKR� GHO� SDtV� TXH� ULJH� OD�
YDOLGH]� LQWUtQVHFD� GHO� DFWR�� TXH� HV� HO� GHUHFKR� GHO� FXPSOLPLHQWR� R� GH�
HMHUFLFLR� GHO� SRGHU�� (Q� FXDQWR� D� OD� YDOLGH]� \� HIHFWRV�� HO� REMHWR� \� OD�
H[WHQVLyQ�GHO�SRGHU��FRPR�HO�HMHUFLFLR�GH�OD�UHSUHVHQWDFLyQ�GHQWUR�GH�ORV�
OtPLWHV�GHO�REMHWR�\�OD�H[WHQVLyQ�\�UHVSRQVDELOLGDG�VH�ULJHQ�SRU�OD�OH\�GHO�
OXJDU�GH� HMHFXFLyQ�GHO�SRGHU�� �9LGH��3(58*,1,�'(�3$=�<�*(86(��
$OLFLD� 0�� ³9DOLGH]� \� &LUFXODELOLGDG� ,QWHUQDFLRQDO� GHO� 3RGHU� GH�
5HSUHVHQWDFLyQ�1RWDULDO´��(GLFLRQHV�'HSDOPD��%V��$V����������(OOR�QRV�
FRQGXFH� D� OD� FRQFOXVLyQ� GH� TXH� HO� SRGHU� TXH� GHEHUi� FXPSOLUVH� HQ� OD�
5HS~EOLFD��FRQWHQGUi�ORV�UHTXLVLWRV�TXH�YLDELOLFHQ�OD�YDOLGH]�\�OLFLWXG�GH�
ORV� DFWRV� UHDOL]DGRV� R� D� UHDOL]DUVH� SRU� PHGLR� GHO� UHSUHVHQWDQWH�� 1R�
REVWDQWH� GHEHUi� UHVSHWDUVH� HO� GHUHFKR� GHO� OXJDU� GH� RWRUJDPLHQWR� R�
FHOHEUDFLyQ��VLQ�SHUMXLFLR�GH�FRQVLGHUDU�HO�GHUHFKR�GHO�SDtV�GRQGH�HO�DFWR�
SURGXFLUi�VXV�HIHFWRV��SXHV�HQ�GH¿QLWLYD�HQ�HVWH�OXJDU�WHQGUi�DSOLFDFLyQ�

3RU�~OWLPR�GHEH�DGYHUWLUVH�TXH�HO�SRGHU�SDUD�OD�WUDQVIHUHQFLD�GH�
GRPLQLR�GH�XQ�LQPXHEOH�VLJXH�ODV�PLVPDV�IRUPDOLGDGHV�H[LJLGDV�SDUD�pVWH�
~OWLPR��$XWRUL]DGD�GRFWULQD�HQVHxD�TXH�OD�HQDMHQDFLyQ�GH�LQPXHEOH�HV�
QXOD� VL� OD� IRUPD� GH� OD� OH[� VLWXV� QR� IXH� REVHUYDGD��$GHPiV� ODV� ¿UPDV�
DWULEXLGDV�D�ORV�DFWRUHV�IXHURQ�QHJDGDV�SRU�ORV�PLVPRV��QR�FRQVWDQGR�HQ�
DXWRV�ORV�GRFXPHQWRV�RULJLQDOHV��QL�SUiFWLFD�GH�SHULFLD�FRUUHVSRQGLHQWH��
&RQVHFXHQWHPHQWH��HO�SRGHU�RWRUJDGR�HQ�,WDOLD��FDUHFH�GH�H¿FDFLD�SDUD�
FXPSOLU�FRQ�VX�¿QDOLGDG��OD�WUDQVIHUHQFLD�GH�LQPXHEOH��GH�FRQIRUPLGDG�
FRQ� ODV� UD]RQHV� HQXQFLDGDV�� \� HQ� DWHQFLyQ� D� TXH� HO� ELHQ� UDt]� \� RWURV�
GHUHFKRV�HVWiQ�VXMHWRV�D�OD�OH[�VLWXV��TXH�H[LJH�OD�IRUPDOLGDG�GH�HVFULWXUD�
S~EOLFD�� SURWRFROL]DGD� SRU� RUGHQ� MXGLFLDO� H� LQVFULSWD� HQ� HO� 5HJLVWUR�
3~EOLFR�

��



$QWH�HO�LQFXPSOLPLHQWR�GH�ODV�SUHYLVLRQHV�GHO�DUW�����\�FRQFRUGDQWHV�GHO�
&yGLJR�&LYLO��VH�GHFODUD�OD�QXOLGDG�GH�ORV�DFWRV�MXUtGLFRV�UHIHUHQWHV�D�OD�
WUDQVIHUHQFLD�GH�ODV�¿QFDV�GH�ORV�DFWRUHV��SRU�OR�TXH�VH�UHYRFD�FRQ�FRVWDV�HO�
$FXHUGR�\�6HQWHQFLD�1�����GH�IHFKD����GH�MXOLR�GH�������GLFWDGR�SRU�HO�
7ULEXQDO�GH�$SHODFLRQHV�GH�OD�&LUFXQVFULSFLyQ�-XGLFLDO�GH�$OWR�3DUDQi�\�
&DQLQGH\~��6HJXQGD�6DOD��(V�PL�YRWR�

$� VX� WXUQR�� HO� 'RFWRU� 5Ë26� È9$/26� GLMR�� 3RU� $FXHUGR� \�
6HQWHQFLD� 1�� ��� GHO� ��� GH� MXOLR� GH� ������ GLFWDGR� SRU� HO� WULEXQDO� GH�
$SHODFLyQ�GH� OD�6HJXQGD�6DOD��GH� OD�&LUFXQVFULSFLyQ�-XGLFLDO�GH�$OWR�
3DUDQi�\�&DQLQGH\~��VH�UHVROYLy�UHYRFDU�FRQ�FRVWDV�OD�VHQWHQFLD�1������GH�
IHFKD����GH�QRYLHPEUH�GH�������GLFWDGD�SRU�HO�-XH]�HQ�OR�&LYLO��&RPHUFLDO�
\�7XWHODU�GHO�0HQRU�GHO�&XDUWR�7XUQR�GH�OD�&LUFXQVFULSFLyQ�-XGLFLDO�GH�
$OWR�3DUDQi��SRU�OD�FXDO�VH�UHVROYLy��³+DFHU�OXJDU�D�OD�GHPDQGD�SURPRYLGD�
SRU� HO� VHxRU�'LHJR�3L]]LROR�\�RWURV� FRQWUD�1HUHR�7LVR�� -XDQ�*LOEHUWR�
2UHOOD��/XtV�*XLOOHUPR�1~xH]�2YLHGR��0LULDQ�(VWHOD�5LYDV�%UL]XHOD�\�
/DWLQ�6QRZ�,QYHVWLPHQW�6�$��SRU�QXOLGDG�GH�DFWRV�MXUtGLFRV��VLPXODFLyQ�\�
IUDXGH�FDQFHODFLyQ�GH�LQVFULSFLyQ��\�HQ�FRQVHFXHQFLD�GHFODUDU�QXODV�ODV�
HVFULWXUDV�S~EOLFDV�GH�WUDQVIHUHQFLD�\�FDQFHODFLyQ�GH�ODV�PLVPDV�HQ�OD�
'LUHFFLyQ�*HQHUDO�GH�ORV�5HJLVWURV�3~EOLFRV��LPSRQLHQGR�ODV�FRVWDV�D�ORV�
GHPDQGDGRV´�

'H�OD�UHYRFDWRULD�GHO�DOXGLGR�IDOOR�VH�DO]DQ�ORV�UHFXUUHQWHV�DQWH�
HVWD�&RUWH��SRU�PHGLR�GHO�SURIHVLRQDO�5XEpQ�%DVVDQL�VRVWHQLHQGR�HQ�HVWD�
LQVWDQFLD�� ³���(Q� XQ� IDOOR� GLYLGLGR�� SRU� OD� H[LVWHQFLD� GH� XQ� YRWR� HQ�
GLVLGHQFLD� TXH� VH� LQFOLQD� SRU� OD� FRQ¿UPDFLyQ� GHO� IDOOR� GH� SULPHUD�
LQVWDQFLD��VH�KD�UHYRFDGR�HVWD�VHQWHQFLD��ORV�GRV�FRQMXHFHV�TXH�OD�UHYRFDQ��
OR�KDFHQ�HQ�EDVH�D�XQ�~QLFR�DUJXPHQWR��(O�GH� OD�DSOLFDFLyQ�GH� OD� OH\�
H[WUDQMHUD�� 1L� RWUD� UD]yQ� VH� LQYRFD� SRU� OD�PD\RUtD� GH� OD� GHFLVLyQ� GH�
VHJXQGD� LQVWDQFLD�� FXDQGR� OD� JUDYHGDG� GH� ORV� KHFKRV� TXH� OOHYDURQ� DO�
GHVSRMR� GH� ORV� ELHQHV� GH� ORV� DFWRUHV�� UHTXHUtD� FXDQWR� PHQRV� XQD�
FRQVLGHUDFLyQ�PiV�VHULD�\� UHVSRQVDEOH��6H�FLWD�FRPR�DUJXPHQWR�GH� OD�
DSOLFDFLyQ�GH�OD�QRUPD�H[WUDQMHUD��OR�SUHYLVWR�HQ�HO�DUWtFXOR����GHO�&yGLJR�
&LYLO��\�VH�PDUJLQD�OD�QRUPD�HVSHFt¿FD��FODUD�\�WHUPLQDQWH�GLVSXHVWD�HQ�HO�
DUWtFXOR� VLJXLHQWH�� HO� ��� GHO� PLVPR� FXHUSR� OHJDO� TXH� WH[WXDOPHQWH�
GLVSRQH�� ³/RV� DFWRV� MXUtGLFRV� FHOHEUDGRV� HQ� HO� H[WUDQMHUR�� UHODWLYRV� D�
LQPXHEOHV�VLWXDGRV�HQ�OD�5HS~EOLFD��VHUiQ�YiOLGRV�VLHPSUH�TXH�FRQVWHQ�HQ�
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LQVWUXPHQWRV�S~EOLFRV�GHELGDPHQWH�OHJDOL]DGRV��\�VROR�SURGXFLUiQ�HIHFWR�
XQD�YH]�TXH�VH�ORV�KD\D�SURWRFROL]DGR�SRU�RUGHQ�GH�MXH]�FRPSHWHQWH�H�
LQVFULSWR�HQ�HO� UHJLVWUR�S~EOLFR´��(O�YRWR�PD\RULWDULR�GH� ORV� MXHFHV�GH�
VHJXQGD�LQVWDQFLD��TXH�VH�DGKLHUH�D�OD�DSOLFDFLyQ�GH�OD�QRUPD�H[WUDQMHUD�HQ�
UHIHUHQFLD� DO� RWRUJDPLHQWR� GHO� VXSXHVWR� SRGHU�� WDPELpQ� GHVFRQRFH� OR�
SUHYLVWR� HQ� HO�PLVPR�DUWtFXOR�SRU� HOORV� FLWDGRV�� FXDQGR� VHxDOD�TXH� OD�
DSOLFDFLyQ�GH�WDOHV�OH\HV�SRGUiQ�VHU�DFHSWDGDV��VLHPSUH�TXH�QR�VH�RSRQJDQ�
D�ODV�LQVWLWXFLRQHV�SROtWLFDV��ODV�OH\HV�GH�RUGHQ�S~EOLFR���´�5HPDUFDQGR�OD�
YLJHQFLD�GH�ODV�QRUPDV�QDFLRQDOHV�HQ�WRGR�FXDQWR�DIHFWH�DO�RUGHQ�S~EOLFR��
HO�DUWtFXOR����GHO�&yGLJR�&LYLO�FRQVLJQD�OR�VLJXLHQWH��³/D�FDSDFLGDG�R�
LQFDSDFLGDG� SDUD� DGTXLULU� GHUHFKRV�� HO� REMHWR� GHO� DFWR� TXH� KD\D� GH�
FXPSOLUVH�HQ�OD�5HS~EOLFD�\�ORV�YLFLRV�VXVWDQFLDOHV�TXH�HVWH�SXHGD�WHQHU��
VHUiQ�MX]JDGRV�SDUD�VX�YDOLGH]�R�QXOLGDG�SRU�ODV�QRUPDV�GH�HVWH�&yGLJR��
FXDOTXLHUD�IXHUH�HO�GRPLFLOLR�GH�VXV�RWRUJDQWHV´��(VWD�QRUPD�FODUtVLPD�\�
WHUPLQDQWH��WDPELpQ�KD�VLGR�PDUJLQDGD�HQ�OD�FRQVLGHUDFLyQ�GHO�YRWR�GH�OD�
PD\RUtD�GHO�7ULEXQDO�GH�$SHODFLRQHV�GH�OD�MXULVGLFFLyQ�GHO�$OWR�3DUDQi��
(VSHFLDOPHQWH� SDUD� PDQWHQHU� OD� SOHQLWXG� GH� ODV� QRUPDV� MXUtGLFDV�
QDFLRQDOHV�HQ�WRGR�FXDQWR�DIHFWH�DO�RUGHQ�S~EOLFR��HO�DUWtFXOR����GH�&��
&LYLO�� WHUPLQDQWHPHQWH� VHxDOD� TXH� ³ORV� ELHQHV�� FXDOTXLHUD� VHD� VX�
QDWXUDOH]D��VH�UHJLUiQ�SRU�OD�OH\�GHO�OXJDU�GRQGH�HVWiQ�VLWXDGRV��HQ�FXDQWR�D�
VX� FDOLGDG�� SRVHVLyQ�� HQDMHQDELOLGDG� DEVROXWD� R� UHODWLYD� \� D� WRGRV� ODV�
UHODFLRQHV�GH�GHUHFKR�GH�FDUiFWHU�UHDO�GH�TXH�VRQ�VXVFHSWLEOHV��³7DPSRFR�
HVWD� SUHVFULSFLyQ� IXH� DFDWDGD�� HQ� HO� YRWR� GH� OD� PD\RUtD� GHO� 7ULEXQDO�
LQIHULRU�� /DV� QRUPDV� MXUtGLFDV� SUHFHGHQWHPHQWH� FLWDGDV�� VRQ�
HVFODUHFHGRUDV�\�WHUPLQDQWHV��SDUD�DQXODU�WRWDOPHQWH�ORV�IXQGDPHQWRV�GHO�
YRWR�HQ�PD\RUtD�\�YXHOYH�LOHJDO�OD�UHYRFDFLyQ�GHFLGLGD�SRU�HVD�YtD�HQ�
GLFKR�7ULEXQDO��(O�PHQFLRQDGR�YRWR��FDUHFH�GHO�PiV�DEVROXWR�UHVSDOGR�
MXUtGLFR��VLHQGR�LQVRVWHQLEOH�IUHQWH�D�ODV�QRUPDV�OHJDOHV�FLWDGDV�\�OD�TXH�VH�
LQYRFDUD�HQ�SULPHUD�LQVWDQFLD��/RV�WHVWLPRQLRV�GH�SRGHUHV�SUHVHQWDGRV�
SRU�HO�GHPDQGDGR�1HUHR�7LVR��VRQ�LQFXHVWLRQDEOHPHQWH�GHIHFWXRVRV�\�VLQ�
YDORU�DOJXQR��\D�TXH�SRU�PiV�TXH�QR�VH�H[LJLHUD�OD�SUHVHQFLD�QRWDULDO�HQ�VX�
RWRUJDPLHQWR�� FRPR� VH� KD� D¿UPDGR� HQ� ORV� DXWRV�� SHUR� QR� VH� KD�
GHPRVWUDGR�� WDOHV� GRFXPHQWRV� OOHYDQ� OD� VLJQDWXUD� IDOVL¿FDGD� GH� ORV�
VXSXHVWRV�RWRUJDQWHV��<�FRPR�WDOHV�GRFXPHQWRV��VRQ�VROR�LQVWUXPHQWRV�
SULYDGRV��TXLHQ�ORV�LQYRFD�\�XVD�HQ�VX�IDYRU��HV�TXLHQ�GHEH�DFUHGLWDU�OD�
DXWHQWLFLGDG� GH� OD� ¿UPD�� 6L� IXHUDQ� GRFXPHQWRV� S~EOLFRV�� FRQ� OD�
SUHVXQFLyQ�GH� OHJDOLGDG�� OD�FDUJD�GH� OD�SUXHED�VH� WUDQV¿HUH�D�TXLHQ�OR�
GHVFRQRFH��SHUR�HVH�QR�HV�HO�FDVR�GH�DXWRV��(O�6U��1HUHR�7LVR��QR�WXYR�OD�
PiV�PtQLPD�LQWHQFLyQ�GH�GHPRVWUDU�OD�DXWHQWLFLGDG�GH�ORV�GRFXPHQWRV�
TXH� SUHVHQWy� SDUD� IUDJXDU� ODV� WUDQVIHUHQFLDV� FXHVWLRQDGDV�� TXH�¿QDO� \�
UHDOPHQWH��IXHURQ�D�SDUDU�D�VX�SDWULPRQLR��FLUFXQVWDQFLD��TXH�SRU�VL�VROD�
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LQYDOLGD�HO�DFWR��D~Q�FRQ�SUHVFLQGHQFLD�GH�OD�QXOLGDG�IRUPDOHV�TXH�H[KLEH��
SRU�OD�SURKLELFLyQ�HVWDEOHFLGD�HQ�OD�OH\��FRQ�FDUiFWHU�GH�RUGHQ�S~EOLFR��
SDUD�TXH�HO�PDQGDWDULR�DGTXLHUD�ORV�ELHQHV�GH�VX�PDQGDQWH��TXH�HVWiQ�D�VX�
FDUJR���´��VLF��

(O�UHSUHVHQWDQWH�FRQYHQFLRQDO�GHO�VHxRU�1HUHR�7LVR�DO�FRQWHVWDU�HO�
WUDVODGR�TXH�UROD�D�IV������DO�����VRVWLHQH��HQWUH�RWUDV�FRVDV��³����(O�DJUDYLR�
GH�OD�SDUWH�DSHODQWH�QR�VH�FRPSDGHFH�FRQ�OD�UHDOLGDG�SRUTXH�ORV�VHxRUHV�
PLHPEURV� GHO� 7ULEXQDO� GH� $SHODFLRQHV� QR� DSOLFDURQ� QLQJXQD� OH\�
H[WUDQMHUD��'HVGH�OXHJR�9�9�(�(��SRGUiQ�OHHU�³LQ�H[WHQVR´�HO�IDOOR�\�QR�
HQFRQWUDUiQ�QL�XQD�VROD�OH\�H[WUDQMHUD�TXH�KD\D�VLGR�DSOLFDGD�HQ�pO���0X\�
SRU�HO�FRQWUDULR�D�OR�D¿UPDGR�SRU�HO�DSHODQWH��OD�UHVROXFLyQ�GLFWDGD�HV�HO�
WHVWLPRQLR� GH� TXH� ORV� VHxRUHV�PLHPEURV� GHO� WULEXQDO� D�TXR� DSOLFDURQ�
FRUUHFWDPHQWH�OD�OHJLVODFLyQ�QDFLRQDO��OD�TXH�HQ�HO�DUW�����GHO�&yGLJR�&LYLO�
HVWDEOHFH��³)RUPD�GH�ORV�DFWRV�MXUtGLFRV��S~EOLFRV�R�SULYDGRV��VH�ULJH�SRU�
OD�OH\�GHO�OXJDU�GH�VX�FHOHEUDFLyQ��VDOYR�OD�GH�ORV�RWRUJDGRV�HQ�HO�H[WUDQMHUR�
DQWH�ORV�IXQFLRQDULRV�GLSORPiWLFRV�R�FRQVXODUHV�FRPSHWHQWHV��OD�TXH�VH�
VXMHWDUi�D�ODV�SUHVFULSFLRQHV�GH�HVWH�&yGLJR´��(Q�HIHFWR��FRQIRUPH�FRQVWD�
HQ� HVWRV� DXWRV� ORV� DFWRUHV� SUHWHQGHQ� OD� QXOLGDG� GH� DFWRV� MXUtGLFRV�
FHOHEUDGRV�HQ�HO�3DUDJXD\�DO�DPSDUR�GH�SRGHUHV�R�PDQGDWRV�RWRUJDGRV�HQ�
,WDOLD��DOHJDQGR�TXH�ORV�PLVPRV�VRQ�LQKiELOHV�SRUTXH�QR�IXHURQ�RWRUJDGRV�
DQWH�QLQJ~Q�HVFULEDQR�S~EOLFR�\�FRQ�¿UPDV�IDOVDV��/RV�YLFLRV�TXH�HQ�HO�
FRQFHSWR� GH� OD� SDUWH� DFWRUD� DIHFWDUtDQ� OD� YDOLGH]� GH� ORV� PDQGDWRV� R�
SRGHUHV��VRQ��SRU�FRQVLJXLHQWH�GH�FDUiFWHU�IRUPDO��/D�VHQWHQFLD�GLFWDGD�
SRU� HO�7ULEXQDO� GH� DSHODFLyQ� HV� OyJLFD� \� HV� MXVWD�� DO� UDWL¿FDU� OD� SOHQD�
YLJHQFLD� D� OR� GLVSXHVWR� HQ� HO� DUW�� ��� GHO�&yGLJR�&LYLO� TXH� GHWHUPLQD�
FODUDPHQWH�TXH�OD�IRUPD�GH�ORV�DFWRV�MXUtGLFRV�VH�ULJH�SRU�OD�OH\�GHO�OXJDU�
GH�VX�FHOHEUDFLyQ��HQ�FRQFRUGDQFLD�FRQ�OR�GLVSXHVWR�HQ�ORV�LQFLVRV�D��\�E��
GHO�DUW������GHO�PLVPR�FXHUSR�OHJDO��(O�DUW������GHO�DQWHULRU�FyGLJR�FLYLO�
GLVSRQtD��³/D�IRUPD�HV�HO�FRQMXQWR�GH�SUHVFULSFLRQHV�GH�OD�OH\��UHVSHFWR�GH�
ODV�VROHPQLGDGHV�TXH�GHEHQ�REVHUYDUVH�DO�WLHPSR�GH�OD�IRUPDFLyQ�GHO�DFWR�
MXUtGLFR���´��3RU�FRQVLJXLHQWH��HO�MX]JDPLHQWR�SDUD�GHFODUDU�OD�QXOLGDG�R�OD�
LQH¿FDFLD�R�OD�LQYDOLGH]�GH�ORV�SRGHUHV�HQ�YLUWXG�GH�ORV�FXDOHV�HO�VHxRU�
1HUHR�7LVR�WUDQV¿ULy�ORV�LQPXHEOHV�TXH�HUDQ�GH�SURSLHGDG�GH�ORV�DFWRUHV�
GHEH�UHJLUVH�SRU�ODV�OH\HV�LWDOLDQDV��6RVWLHQH�WDPELpQ�OD�SDUWH�DSHODQWH��IXH�
HO� HUUyQHR� IXQGDPHQWR� GHO� 0DJLVWUDGR� TXH� YRWy� HQ� PLQRUtD�� TXH� HO�
7ULEXQDO�RPLWLy�FRQVLGHUDU�OR�HVWDEOHFLGR�HQ�HO�DUW�����GHO�&yGLJR�&LYLO��
5HVSHFWR� GH� HVWH� DJUDYLR� HV� LQGXGDEOH� TXH� OD� QRUPD� GH� PDUUDV� HV�
DEVROXWDPHQWH�LQDSOLFDEOH�HQ�HVWH�MXLFLR��SRU�FXDQWR�ODV�WUDQVIHUHQFLDV�GH�
ORV�LQPXHEOHV��HV�GHFLU��ORV�DFWRV�MXUtGLFRV�GH�GLVSRVLFLyQ�GH�ORV�ELHQHV�
LQPXHEOHV�XELFDGRV�HQ�OD�UHS~EOLFD�GHO�3DUDJXD\��IXHURQ�FHOHEUDGRV�HQ�HO�
3DUDJXD\��DO�DPSDUR�GH�OD�OHJLVODFLyQ�SDUDJXD\D��/RV�PDQGDWRV�R�SRGHUHV�
RWRUJDGRV�HQ�HO�H[WUDQMHUR�SDUD�UHSUHVHQWDU�D�ORV�YHQGHGRUHV�GH�LQPXHEOH�
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QR�VH�ULJHQ�SRU�GLFKD�QRUPD��VLQR�SRU�OD�SUHYLVWD�HQ�HO�DUW������GH�OD�OH\�
�������� TXH� H[SUHVD�� (Q� HO� 5HJLVWUR� GH� 3RGHUHV� VH� LQVFULELUiQ� ORV�
PDQGDWRV� TXH� VH� RWRUJXHQ� HQ� HO� SDtV�� R� HQ� HO� H[WUDQMHUR�GHELGDPHQWH�
OHJDOL]DGRV� UHIHUHQWH� D� OD� DGPLQLVWUDFLyQ� GH� ELHQHV���� FHOHEUDGRV� GH�
FRQWUDWRV�VREUH�GHUHFKRV�UHDOHV���´��'LFKD�GLVSRVLFLyQ�QR�KDFH�QLQJXQD�
GLVWLQFLyQ�HQ�FRQVLGHUDFLyQ�D�OD�¿QDOLGDG�R�HO�REMHWR�GHO�PDQGDWR�R�SRGHU�
RWRUJDGR�HQ�HO�H[WUDQMHUR��3RU�FRQVLJXLHQWH�HQ�HO�5HJLVWUR�GH�3RGHUHV��
SDUD�VX�LQVFULSFLyQ��VH�H[LJH�H[FOXVLYDPHQWH�TXH�HO�GRFXPHQWR�HVWp�GH�
DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�&yGLJR�GH�2UJDQL]DFLyQ�-XGLFLDO��(VWi�
FRPSUREDGR� HQ� DXWRV� TXH� ORV� SRGHUHV� R�PDQGDWRV� RWRUJDGRV� SRU� ORV�
DFWRUHV�D�PL�UHSUHVHQWDGR�KDQ�VLGR�LQVFULSWRV�HQ�HO�5HJLVWUR�GH�3RGHUHV�GH�
OD�'LUHFFLyQ�*HQHUDO�GH�ORV�5HJLVWURV�3~EOLFRV��OR�TXH�IXH�PHQFLRQDGR��
HQ�FDGD�FDVR��SRU�HO�(VFULEDQR�$XWRUL]DQWH�GH�ODV�WUDQVIHUHQFLDV�GH�ORV�
LQPXHEOHV��FRQ�OD�DFODUDFLyQ�GH�TXH�GLFKRV�SRGHUHV�HVWDEDQ�SOHQDPHQWH�
YLJHQWHV��2EYLDPHQWH�VL� WDOHV�SRGHUHV�QR�HVWXYLHUHQ�FRQIRUPH�FRQ�ODV�
H[LJHQFLDV� GH� OD� OHJLVODFLyQ� SDUDJXD\D� HQ� QLQJ~Q� FDVR� KDEUtDQ� VLGR�
LQVFULSWRV��/D�GLVSRVLFLyQ�GHO�DUW�����GHO�&yGLJR�FLYLO�HV�DSOLFDEOH�D�WRGR�
DFWR�MXUtGLFR�FHOHEUDGR�HQ�HO�H[WUDQMHUR�UHODWLYR�D�LQPXHEOHV�VLWXDGRV�HQ�HO�
3DUDJXD\��FXDQGR�VREUH�ORV�ELHQHV�UDtFHV�VH�FRQVWLWX\HQ�GHUHFKRV�UHDOHV��
/D�SUXHED�LUUHIXWDEOH�HVWi�HQ�OR�HVWDEOHFLGR�HQ�HO�DUW�������GHO�&�&�3��(O�
DUW�����GHO�&yGLJR�&LYLO�SUHVHUYD�HO�LQWHUpV�S~EOLFR�\�OD�VHJXULGDG�MXUtGLFD�
TXH� HQFDUQDQ� HO� 'HUHFKR� 5HJLVWUDO�� FX\DV� GLVSRVLFLRQHV� VRQ�
LUUHQXQFLDEOHV�\�GH�RUGHQ�S~EOLFR��(Q�HIHFWR��HV�MXUtGLFDPHQWH�IDFWLEOH�
TXH�HQ�HO�H[WUDQMHUR�XQD�SHUVRQD�GLVSRQJD�GH�VX�ELHQ�LQPXHEOH�VLWXDGR�HQ�
HO� 3DUDJXD\�� (O� 1RWDULR� R� HO� 2¿FLDO� 3~EOLFR� GHO� SDtV� H[WUDQMHUR� TXH�
DXWRUL]D�HO�DFWR�QR�HVWi�REOLJDGR��FRPR�OR�HVWiQ�VHJ~Q�QXHVWUD�OHJLVODFLyQ�
FXDQGR�HO�DFWR�VH�FHOHEUD�HQ�HO�3DUDJXD\��D�VROLFLWDU�HO�&HUWL¿FDGR�GH�
&RQGLFLRQHV� GH� 'RPLQLR� GHO� ,QPXHEOH�� QL� HO� &HUWL¿FDGR� GH�
&XPSOLPLHQWR�7ULEXWDULR�GHO�7LWXODU�GHO�ELHQ��QL�HO�&HUWL¿FDGR�GH�/LEUH�
'LVSRVLFLyQ� GHO� WLWXODU� GHO� %LHQ�� QL� HO� &HUWL¿FDGR� &DWDVWUDO�� QL� HO�
&HUWL¿FDGR� GH� QR� DGHXGDU� ,PSXHVWRV� QL� 7DVDV� 0XQLFLSDOHV�� QL� HO�
&HUWL¿FDGR�GH�QR� DGHXGDU� D� OD�$QGH�� QL� HO�&HUWL¿FDGR�GH�QR� DGHXGDU�
&RUSRVDQD��QL�HO�&HUWL¿FDGR�GH�OD�9LJHQFLD�GHO�SRGHU��HWF��7DPELpQ�VH�
GHEH�DERQDU�,PSXHVWRV�0XQLFLSDOHV�D�OD�WUDQVIHUHQFLD�\�7DVDV�-XGLFLDOHV��
(Q� ¿Q�� WRGRV� HVWRV� WUiPLWHV� HVHQFLDOHV� SDUD� OD� WUDQVIHUHQFLD� GHO� ELHQ�
LQPXHEOH�OR�FXPSOH�HO�(VFULEDQR�3~EOLFR�3DUDJXD\R�HQ�RSRUWXQLGDG�GH�
SURWRFROL]DU�HO�LQVWUXPHQWR�S~EOLFR�GH�WUDQVIHUHQFLD�GHO�ELHQ�RWRUJDGR�HQ�
HO�H[WUDQMHUR��(V�ELHQ�VDELGR�TXH�OD�SURWRFROL]DFLyQ�GHEH�UHJLUVH�SRU�ODV�
QRUPDV�LPSXHVWDV�HQ�HO�DUW������GHO�&yGLJR�&LYLO��3RU�FRQVLJXLHQWH��OD�
QRUPD�SUHYLVWD�HQ�HO�DUW�����GHO�&yGLJR�&LYLO�HQ�PRGR�DOJXQR�HV�DSOLFDEOH�
D�ORV�SRGHUHV�\�PDQGDWRV�FHOHEUDGRV�HQ�HO�H[WUDQMHUR�D�WUDYpV�GH�ORV�FXDOHV�
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VH� IDFXOWD� D� YHQGHU� LQPXHEOHV� VLWXDGRV� HQ� HO� 3DUDJXD\�� 6RVWHQHU� OR�
FRQWUDULR� HV� XQ� DEVXUGR� MXUtGLFR��$�PD\RU� DEXQGDPLHQWR�PH� SHUPLWR�
VHxDODU�TXH�HO�FLWDGR�DUW�����UHFRQRFH�FRPR�DQWHFHGHQWH�OR�GLVSXHVWR�HQ�HO�
VHJXQGR�SiUUDIR�GHO�DUW�������GHO�GHURJDGR�&yGLJR�&LYLO��TXH�H[SUHVD��³����
6L� SRU� HOORV� �FRQWUDWRV�� VH� WUDQV¿ULHVH� HO� GRPLQLR� GH� ELHQHV� UDtFHV�� OD�
WUDGLFLyQ�GH�pVWRV�QR�SRGUiQ�KDFHUVH�FRQ�HIHFWRV�MXUtGLFRV�KDVWD�TXH�HVWRV�
FRQWUDWRV� VH�KDOOHQ�SURWRFROL]DGRV�SRU�RUGHQ�GH�XQ� MXH]�FRPSHWHQWH´��
7DPSRFR�FRUUHVSRQGtD�FRQVLGHUDU�OR�GLVSXHVWR�HQ�HO�DUW������GHO�&yGLJR�
&LYLO�SRU�FXDQWR�OD�IRUPD�GH�ORV�FRQWUDWRV�HQWUH�SUHVHQWHV�\�HQWUH�DXVHQWHV�
VH�MX]JDQ�SRU�ODV�OH\HV�GHO�OXJDU�HQ�TXH�KXELHUHQ�VLGR�FRQFOXLGRV�R�HQ�TXH�
KD\D�VLGR�¿UPDGR�VHJ~Q�FODUDPHQWH�OR�HVWLSXODQ�ORV�LQFLVRV�D��\�E��GHO�DUW��
����GHO�&yGLJR�&LYLO���´�VLF���/RV�SURIHVLRQDOHV�5RGROIR�,U~Q�$ODPDQL�\�
-XOLD�5RPiQ�(VFREDU��FRQWHVWDURQ�SRU�VXV�UHVSHFWLYRV�UHSUHVHQWDGRV�HQ�
ORV�HVFULWRV�TXH�URODQ�GH�IV���������������GH�DXWRV�

(Q� HO� VXEM~GLFH� HO�$�TXR� DFRJLy� IDYRUDEOHPHQWH� ODV� DFFLRQHV�
LQVWDXUDGDV�SRU�ORV�DFWRUHV��GH�QXOLGDG��VLPXODFLyQ��IUDXGH�\�FDQFHODFLyQ�
GH� LQVFULSFLyQ�� IXQGDGR�SULQFLSDOPHQWH�HQ� OD� FLUFXQVWDQFLD�GH�TXH� ODV�
¿UPDV�HVWDPSDGDV�DO�SLH�GH�FDGD�GRFXPHQWR��\�DWULEXLGDV�D�ORV�DFWRUHV��
IXHURQ� QHJDGDV� SRU� HOORV�� FRPR� WDPELpQ� QR� VH� KDQ� SUHVHQWDGR� ORV�
RULJLQDOHV�GH�ORV�FLWDGRV�LQVWUXPHQWRV�

(O� 7ULEXQDO� GH�$SHODFLRQHV� HQ� YRWR� PD\RULWDULR� QR� FRPSDUWH�
GLFKR� FULWHULR� \� FRQVLGHUD� LPSURFHGHQWH� OD� DFFLyQ� GH� QXOLGDG��
HQWHQGLHQGR�FRPR�UHTXLVLWR�IXQGDPHQWDO�OD�GHFODUDFLyQ�SUHYLD�GHO�SRGHU�
SDUD�TXH�OXHJR�HQ�FDVFDGD�SXHGD�VXUWLU�OD�YLUWXDOLGDG�GH�DOFDQ]DU�D�ORV�
GHPiV�DFWRV�TXH�VRQ�VX�FRQVHFXHQFLD��HQ�HVWRV�WpUPLQRV��³���(V�SRVLEOH�
TXH� ORV� 3RGHUHV� VHDQ� IDOVRV�� FRQIRUPH� D� ODV� OH\HV� GHO� OXJDU� GH� VX�
FHOHEUDFLyQ�\�FRQIRUPH�D�ODV�OH\HV�QDFLRQDOHV��SHUR�VX�GHFODUDFLyQ�GH�
QXOLGDG�QR�IXH�VROLFLWDGD��QL�GHFODUDGD�GH�R¿FLR�HQ�OD�6HQWHQFLD��TXH�VLQ�
HPEDUJR� GHFODUD� OD� QXOLGDG� GH� ORV� DFWRV� MXUtGLFRV� UHDOL]DGRV� HQ�
FRQVHFXHQFLD�� /RV� LQVWUXPHQWRV� PDQWLHQHQ� VX� YDOLGH]� SRU� QR� H[LVWLU�
GHFODUDFLyQ�MXGLFLDO�GH�VX�LQH¿FDFLD���´���VLF��

(Q� HVWD� LQVWDQFLD� HO� GHEDWH� JLUD� HQ� WRUQR� D� GRV� SRVLFLRQHV�
IXQGDPHQWDOHV��OD�SULPHUD�VRVWHQLGD�SRU�OD�UHSUHVHQWDFLyQ�GH�OD�DFWRUD�
TXLHQ�LQVLVWH�HQ�OD�³VLJQDWXUD�IDOVL¿FDGD´��VLF���\�HQ�OD�DSOLFDFLyQ�GHO�DUW��
��� GHO� &�&�3�� UHIHUHQWH� D� OD� SURWRFROL]DFLyQ� MXGLFLDO� GH� ORV� DFWRV� GH�
WUDQVPLVLRQHV�GRPLQLDOHV�FRQFOXLGRV�IXHUD�GH�OD�5HS~EOLFD��3RU�RWUR�ODGR��
OD� SDUWH� GHPDQGDGD� VRVWLHQH� OD� GLVWLQFLyQ� H[LVWHQWH� HQ� HO� DFWR� GH�
WUDQVPLVLyQ�GH�GHUHFKR�UHDOHV�VLWXDGR�HQ�OD�5HS~EOLFD�HQ�FX\R�FDVR�VHUtD�
DSOLFDEOH�HO�DUWtFXOR����GHO�&�&�3��\�HO�SRGHU�RWRUJDGR�SDUD�OD�UHDOL]DFLyQ�
GHO�DFWR� MXUtGLFR�GHQWUR�GHO� WHUULWRULR��HQ�FX\R�FDVR�ULJH�HO�DUW�����GHO�
&�&�3��� TXH� FRQVDJUD� HO� SULQFLSLR� GHO� 'HUHFKR� ,QWHUQDFLRQDO� 3ULYDGR��
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FRQRFLGR�FRPR�ORFXV�UHJLW�DFWXP��HV�GHFLU��TXH�HQ�ORV�DFWRV�MXUtGLFRV�HQ�
FXDQWR�D�VX�IRUPD�VH�ULJHQ�SRU�OD�/H\�GHO�OXJDU�GH�VX�FHOHEUDFLyQ��HQ�HO�
SUHVHQWH�FDVR�SRU�OD�OHJLVODFLyQ�,WDOLDQD��SRU�OR�TXH�VX�YDOLGH]�R�QR�GHEHUi�
MX]JDUVH� FRQIRUPH� D� OD� UHIHULGD� OHJLVODFLyQ�� SRU� WDQWR�� VL� ORV� SRGHUHV�
RWRUJDGRV�FRQIRUPH�D�OD�OHJLVODFLyQ�,WDOLDQD�VRQ�YiOLGRV�\�OD�WUDQVPLVLyQ�
GH�ORV�LQPXHEOHV�VH�KDQ�UHDOL]DGR�FRQIRUPH�D�ODV�OH\HV�GH�OD�5HS~EOLFD�
�/H[�5HL�6LWDH��QR�H[LVWLUtD�QDGD�TXH�DQXODU�

(Q�HIHFWR��OD�DFFLyQ�LQVWDXUDGD�SRU�ORV�DFWRUHV��GH�QXOLGDG�GH�DFWRV�
MXUtGLFRV��VLPXODFLyQ��IUDXGH�\�FDQFHODFLyQ�GH�LQVFULSFLyQ��IXQGDGR�HQ�
GRV�H[WUHPRV��D��TXH�HO�SRGHU�QR�IXH�RWRUJDGR�DQWH�QLQJ~Q�IXQFLRQDULR�
IHGDWDULR� \�� E�� ODV� ¿UPDV� VRQ� IDOVDV� TXH� QR� SHUWHQHFHQ� D� ORV� DFWRUHV�
FRQIRUPH�D�OD�GHPDQGD�GH�IV����������\�VX�DPSOLDFLyQ�IV������������/D�
FRQWHVWDFLyQ�VH�IXQGD�SULQFLSDOPHQWH�UHVSHFWR�D�OD�YDOLGH]�R�QR�GHO�SRGHU��
FLUFXQVWDQFLD�TXH�GHEHUi�MX]JDUVH�GH�FRQIRUPLGDG�D�OD�OHJLVODFLyQ�LWDOLDQD�
\�D�FDUJR�GH�ODV�DXWRULGDGHV�LWDOLDQDV��SRU�OR�TXH�ORV�GHPiV�DFWRV�GHEHQ�
PDQWHQHUVH�HQ�SLH�IV����������

(O�PLQLVWUR�SUHRSLQDQWH�VH�UH¿ULy�DPSOLDPHQWH�D�OD�FLUFXQVWDQFLD�
GH� HQFRQWUDUVH� HQ� SXJQD� ORV� SULQFLSLRV� FRQVDJUDGRV� SRU� HO� 'HUHFKR�
,QWHUQDFLRQDO� SULYDGR� \� OD� SULPDFtD� PDQWHQLGD� SRU� ODV� OHJLVODFLRQHV�
QDFLRQDOHV� SDUD� SUHVHUYDU� HO� RUGHQ� S~EOLFR� LQWHUQR� �OH[� UHL� VLWDH� SDUD�
WUDQVPLVLyQ� GH� LQPXHEOHV��� UD]yQ� SRU� OD� FXDO� RPLWLUp� DQDOL]DU�� SRU�
FRQVLGHUDU� KDEHUVH� DJRWDGR� VX¿FLHQWHPHQWH�� 6LQ� HPEDUJR�� GHER�
UHIHULUPH�D�RWUR�DVSHFWR�GHO�MXLFLR�TXH�GHVGH�PL�SXQWR�GH�YLVWD�UHVXOWD�
LQGLVSHQVDEOH�SDUD�HPLWLU�XQD�VROXFLyQ�MXUtGLFD�DO�FDVR�SODQWHDGR�

$WHQGLHQGR�D�ODV�FRQVWDQFLDV�GH�DXWRV��HQFRQWUDPRV�SRU�XQ�ODGR�OD�
DVHYHUDFLyQ�GH�ORV�DFWRUHV�TXH�HOORV�QR�KDQ�VXVFULSWR�SRGHU�DOJXQR��\�SRU�
RWUR�ODGR��ORV�GHPDQGDGRV�VRVWLHQHQ�TXH�VLHQGR�XQ�LQVWUXPHQWR�RULJLQDGR�
HQ�,WDOLD�VX�IRUPD�HQ�FXDQWR�D�OD�YDOLGH]�H�LQYDOLGH]��GHEHUtD�MX]JDUVH�
FRQIRUPH�D�ORV�PDQGDWRV�GH�OD�OHJLVODFLyQ�,WDOLDQD�\�SRU�VXV�UHVSHFWLYDV�
DXWRULGDGHV��(Q�FXDQWR�D�OR�GHEDWLGR�HQ�HO�MXLFLR��HV�PHQHVWHU�VHxDODU�TXH�
HO� FXUVR� WRPDGR� HQ� HO� SURFHVR� QRV� SRGUtD� FRQGXFLU� D� VROXFLRQHV�
HTXtYRFDV�� SRU� WDQWR�� SUHYLDPHQWH� FRQYLHQH� SRQHU� GH� UHOLHYH� DOJXQDV�
SUHYLVLRQHV�� FRQVLVWHQWHV� HQ� TXH� OD� IRUPD� GH� ORV� DFWRV� MXUtGLFRV� VHDQ�
S~EOLFRV�R�SULYDGRV�VH�ULJHQ�SRU�ODV�OH\HV�GH�VX�FHOHEUDFLyQ��ORFXV�UHJLW�
DFWXP���SHUR�OD�IRUPD�HV�XQ�HOHPHQWR��QDGD�PiV��GH�ORV�DFWRV�MXUtGLFRV�
UHIHULGRV�DO�UHYHVWLPLHQWR�H[WUtQVHFRV�GH�ORV�PRGRV�GH�REMHWLYDFLyQ�GH�OD�
YROXQWDG��(V�SRU�HVR�TXH�ORV�OHJLVODGRUHV�GHFLPRQyQLFR�FDOL¿FDEDQ�D�ODV�
IRUPDV� FRPR� HO� FRQMXQWR� GH� VROHPQLGDGHV� TXH� GHEHQ� REVHUYDUVH� DO�
PRPHQWR� GH� OD� UHDOL]DFLyQ� GHO� DFWR� MXUtGLFR�� SHUR�� HVWH� HOHPHQWR� HV�
UDGLFDOPHQWH�LQGHSHQGLHQWH�GH�OD�YROXQWDG��FXHVWLyQ�MXVWDPHQWH�GLVFXWLGD�
HQ�HVWH�MXLFLR�

��



� ¢3HUR� TXH� RFXUUH� HQ� HVWRV� DXWRV"�1R� VH� DWDFD� VLPSOHPHQWH� OD�
IRUPD��VLQR�OD�SURSLD�H[LVWHQFLD�GHO�DFWR��SRU�OR�TXH�OD�GLVFXVLyQ�UHVSHFWR�D�
OD� IRUPD� VH� XELFD� D� SRVWHULRUL� GH� OD� UHODFLyQ� VXVWDQFLDO� QHJDGD�� HQ�
FRQVHFXHQFLD��FRUUHVSRQGH�DQDOL]DU�HO� LQVWUXPHQWR�FRQWLQHQWH�GHO�DFWR�
SDUD�SUHVXPLU�R�QR�VX�UHDOL]DFLyQ�\�HQ�HVD�FLUFXQVWDQFLD�VH�DGYLHUWH�TXH�
ORV�SRGHUHV�DWULEXtGRV�D�ORV�DFWRUHV�FRQVWDQ�HQ�LQVWUXPHQWRV�SULYDGRV��VLQ�
TXH� QLQJ~Q� IXQFLRQDULR� IHGDWDULR� KD\D� DWHVWLJXDGR� UHVSHFWR� D� OD�
DXWHQWLFLGDG�GH�ODV�¿UPDV��SRU�OR�TXH�QR�SXHGH�JR]DU�GH�OD�SUHVXQFLyQ�GH�
DXWHQWLFLGDG�� 6LHQGR� LQVWUXPHQWRV� SULYDGRV� WLHQHQ� OD� IDFLOLGDG� \� OD�
YLUWXDOLGDG�GH�H[WHQGHUVH�HQ�FXDOTXLHU�OXJDU��LGLRPD��IHFKD�\�KRUDULR��$UW��
����&�&�3����VX�WUDGXFFLyQ�KHFKD�DQWH�HO�R¿FLDO�S~EOLFR�\�VX�LQVFULSFLyQ�HQ�
ORV�5HJLVWURV�3~EOLFRV�QR�ORV�FRQYLHUWHQ�D~Q�HQ�LQVWUXPHQWRV�S~EOLFRV�
FDSDFHV� GH� KDFHU� SOHQD� SUXHED� UHVSHFWR� DO� FRQWHQLGR� GH� ORV�PLVPRV��
VLHPSUH� VHUi� QHFHVDULR� HO� UHFRQRFLPLHQWR� YROXQWDULR� R� MXGLFLDO� GH� ODV�
¿UPDV��DUW������&�&�3����R�VX�GHPRVWUDFLyQ�SRU�PHGLRV� LGyQHRV��HQWUH�
GLFKRV�PHGLRV��VH�HQFXHQWUDQ�ODV�SHULFLDV��OR�FXDO��QR�KD�RFXUULGR�HQ�HVWRV�
DXWRV�\�TXH�GH�FRQIRUPLGDG�DO�DUW������GHO�&�3�&���OD�FDUJD�UHSRVD�VREUH�OD�
SDUWH�GHPDQGDGD�VLHQGR�LQVWUXPHQWRV�SULYDGRV�QHJDGRV�SRU�ORV�DFWRUHV��
(VWDV�UD]RQHV��PiV��OR�H[SXHVWR�SRU�HO�0LQLVWUR�SUHRSLQDQWH��PH�OOHYDQ�D�
LGpQWLFD�FRQFOXVLyQ��YRWR�SXHV� LJXDOPHQWH�SRU� OD� UHYRFDWRULD�GHO� IDOOR�
UHFXUULGR��FRQ�FRVWDV�

$� VX� WXUQR�� HO� 'RFWRU� 626$� (/,=(&+(� GLMR�� /D� FXHVWLyQ�
VRPHWLGD�D�GHFLVLyQ�GH�HVWD�&RUWH�6XSUHPD�VH�FLUFXQVFULEH�D�GRV�WHPDV�
FHQWUDOHV��D�VDEHU��XQD��OD�YDOLGH]�GHO�SRGHU�HQ�YLUWXG�GHO�FXDO�DFWXy�HO�
GHPDQGDGR�1HUHR�7LVR�SDUD�WUDQVIHULU�XQ�LQPXHEOH��YDOLGH]�UHIHUHQWH�D�OD�
IRUPD�GHO�LQVWUXPHQWR��\�RWUD��OD�YDOLGH]�GHO�UHIHULGR�SRGHU�YLQFXODGD�D�OD�
DXWHQWLFLGDG�R�IDOVHGDG�GH�OD�¿UPD�GHO�SRGHUGDQWH�

$�SDUWLU�GH�HVRV�FXHVWLRQDPLHQWRV�\�GH�OD�HYHQWXDO�VXEVHFXHQWH�
QXOLGDG�SURYLHQHQ�ODV�GHPiV�SUHWHQVLRQHV�GH�OD�SDUWH�DFWRUD�FRPR�VHU�OD�
QXOLGDG� GH� ODV� LQVFULSFLRQHV� GH� ORV� SRGHUHV� \� WtWXORV� QRPLQDOHV� SRU�
VLPXODFLyQ�\�IUDXGH�

(Q�OR�TXH�KDFH�DO�DQiOLVLV�GH�OD�YDOLGH]�LQVWUXPHQWDO�GHO�SRGHU��
FRUUHVSRQGH�UHFRUGDU�OD�GLVSRVLFLyQ�GHO�DUW�����GHO�&&�TXH�HVWDEOHFH�³/RV�
DFWRV�MXUtGLFRV�FHOHEUDGRV�HQ�HO�H[WUDQMHUR��UHODWLYRV�D�LQPXHEOHV�VLWXDGRV�
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HQ� OD� 5HS~EOLFD�� VHUiQ� YDOLGRV� VLHPSUH� TXH� FRQVWHQ� GH� LQVWUXPHQWRV�
S~EOLFRV�GHELGDPHQWH�OHJDOL]DGRV��\�VROR�SURGXFLUiQ�HIHFWR�XQD�YH]�TXH�
VH�ORV�KD\D�SURWRFROL]DGR�SRU�RUGHQ�GH�MXH]�FRPSHWHQWH�H�LQVFULSWR�HQ�HO�
UHJLVWUR�SXEOLFR´��7DPELpQ�GHEH�UHFRUGDUVH�TXH�SRU�GLVSRVLFLyQ�GHO�DUW�����
GHO� PLVPR� FXHUSR� OHJDO�� OD� IRUPD� GH� ORV� DFWRV� MXUtGLFRV�� S~EOLFRV� R�
SULYDGRV��VH�ULJH�SRU�OD�OH\�GHO�OXJDU�GH�VX�FHOHEUDFLyQ��H[FHSWR�OD�GH�ORV�
RWRUJDGRV� HQ� HO� H[WUDQMHUR� DQWH� ORV� IXQFLRQDULRV� GLSORPiWLFRV� R�
FRQVXODUHV�

$�OD�OX]�GH�DPEDV�GLVSRVLFLRQHV�OHJDOHV�HV�QHFHVDULR�GLOXFLGDU��
GiQGROH�D�DPEDV�VX�UHDO�VHQWLGR�\�DOFDQFH��VL�GH�DFXHUGR�DO�DUW�����FLWDGR��
GHEH�LQWHUSUHWDUVH�TXH�WRGRV�ORV�DFWRV�MXUtGLFRV�UHDOL]DGRV�HQ�HO�H[WUDQMHUR�
UHODWLYR� D� LQPXHEOHV� VLWXDGRV� HQ� OD� 5HS~EOLFD�� VHD� HVD� UHODWLYLGDG� GH�
FDUiFWHU� LQPHGLDWR� R� VLPSOHPHQWH� UHPRWR�� GHEHQ� DMXVWDUVH� D� ODV�
H[LJHQFLDV� GH� GLFKR� DUW�� �LQVWUXPHQWR� S~EOLFR�� OHJDOL]DFLyQ��
SURWRFROL]DFLyQ�H�LQVFULSFLyQ���R�VL�OD�GLVSRVLFLyQ�VH�DSOLFD�VRODPHQWH�HQ�
FDVRV� GH� XQD� YLQFXODFLyQ� GLUHFWD� HQWUH� HO� DFWR� MXUtGLFR� \� HO� LQPXHEOH�
�HMHPSOR��OD�WUDQVIHUHQFLD�GHO�LQPXHEOH�R�OD�FRQVWLWXFLyQ�GH�XQ�GHUHFKR�
UHDO�VREUH�HO�PLVPR�UHDOL]DGD�HQ�HO�H[WUDQMHUR��\�QR�DVt�HQ�ODV�KLSyWHVLV�GH�
XQD�YLQFXODFLyQ�LQGLUHFWD�R�UHPRWD�FRPR�VHULD�HO�FDVR�GHO�RWRUJDPLHQWR�GH�
XQ�PDQGDWR�SDUD�OD�GLVSRVLFLyQ�GH�GHUHFKR�VREUH�XQ�LQPXHEOH�HQ�HO�TXH�
UHJLUtD�HO�DUW�����TXH�FRQVDJUD�HO�SULQFLSLR�ORFXV�UHJLW�DFWXP�

&RQYLHQH�UHFRUGDU�TXH�HO�DQWHULRU�&yGLJR�YLJHQWH�HQ�QXHVWUR�SDtV��
HO�&yGLJR�GH�9HOH]�GLVSRQtD�HQ�HO�DUW�������TXH�GHEHQ�SURWRFROL]DUVH�HQ�OD�
5HS~EOLFD�ORV�LQVWUXPHQWRV�S~EOLFRV�KHFKRV�HQ�SDtVHV�H[WUDQMHURV�SRU�OR�
TXH�VH�WUDQV¿HUH�HO�GRPLQLR�GH�ELHQHV�UDtFHV��OLPLWDQGR�OD�H[LJHQFLD�D�ORV�
FDVRV�GH�WUDQVIHUHQFLD�

(O�DUW�����GH�QXHVWUR�&yGLJR�&LYLO�YLJHQWH�WLHQH�VX�DQWHFHGHQWH�HQ�
HO�DUW��;;;,,,�GHO�DQWHSUR\HFWR�GH�'H�*DVSHUL�\�HVWH�D�VX�YH]�HQ�HO�DUW�����
GH�HO�SUR\HFWR�%LELORQL�

$O�FRPHQWDU�GLFKR�DUWtFXOR�VHxDOD�%LELORQL��³$UW�����±�$UWtFXOR�
������/D�UHGDFFLyQ�GHO�YLJHQWH�VROR�FRPSUHQGH�D�ORV�FRQWUDWRV��SHUR�GHEH�
H[WHQGHUVH�D�WRGRV�ORV�DFWRV�MXUtGLFRV�HQWUH�YLYRV�\�SRU�GLVSRVLFLRQHV�GH�
~OWLPD�YROXQWDG�

7DPELpQ�VH�KD�PRGL¿FDGR�HQ�RWURV�VHQWLGRV��1R�GHEH�OLPLWDUVH�OD�
UHJOD�D�ORV�DFWRV�TXH�WHQJDQ�SRU�REMHWR�WUDQVIHULU�GHUHFKRV�UHDOHV��VLQR�D�
WRGRV� ORV� TXH� FRQVWLWX\DQ�� PRGL¿TXHQ� R� H[WLQJDQ� HVRV� GHUHFKRV�� \�
WDPELpQ�D� ORV�TXH�VH� UH¿HUDQ�D�GHUHFKRV�SHUVRQDOHV�GH�XVR�R�JRFH�GH�
ELHQHV�UDtFHV�TXH�KD\DQ�GH�VHU�LQVFULSWRV�HQ�HO�5HJLVWUR��7DPELpQ�VH�KD�
H[WHQGLGR�D�WRGRV�ORV�HIHFWRV��HO� OLPLWDGR�SRU�OD�UHGDFFLyQ�DFWXDO��D�OD�
WUDGLFLyQ�GHO� LQPXHEOH��(V�REYLR�� TXH� OD� LQVFULSFLyQ�GH�XQD�KLSRWHFD��
H[LJH� OD�SURWRFROL]DFLyQ��FRPR� OD�H[LJLUtD�XQ�FRQWUDWR�GH�GHVOLQGH��GH�
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PRGL¿FDFLyQ�GH�XQD�VHUYLGXPEUH�\�RWURV�VHPHMDQWHV�
(V�QHFHVDULR�GHFLU�TXH�FRPR�HO�DFWXDO�DUWtFXOR�������QXHVWUR�WH[WR�

VROR� VH� UH¿HUH�D� OD� IRUPD��/DV�FXHVWLRQHV�GH� IRQGR�VH� ULJHQ�SRU�RWUDV�
UHJODV���SiJ������DQWHSUR\HFWR�GHO�&&�DUJHQWLQR�-XDQ�$QWRQLR�%LELORQL�
WRPR�,�$EHOHGR��������4XHGD�FODUR�SRU�WDQWR�TXH�OR�TXH�VH�KD�TXHULGR�KD�
VLGR�H[WHQGHU�R�DPSOLDU�HO�DUWtFXOR�D�DTXHOORV�FDVRV�TXH�QR�VH�UH¿HUDQ�VROR�
D�FRQWUDWRV�VLQR�D�WRGRV�ORV�DFWRV�MXUtGLFRV�HQWUH�YLYRV�\�PRUWLV�FDXVD��SHUR�
UHODWLYRV�VLHPSUH�D�DFWRV�GH�GLVSRVLFLyQ�GH�GHUHFKRV�UHDOHV��\�QR�VROR�OD�
WUDQVIHUHQFLD�VLQR�WDPELpQ�D�OD�FRQVWLWXFLyQ��PRGL¿FDFLyQ�R�H[WLQFLyQ�GH�
ORV�PLVPRV�

(Q�PL�RSLQLyQ�HO�DFWR�MXUtGLFR�FHOHEUDGR�HQ�HO�³H[WUDQMHUR´�TXH�
WHQJD�SRU�REMHWR��³UHODWLYRV´��LQPXHEOHV�VLWXDGRV�HQ�OD�UHS~EOLFD�GHEHQ�
FXPSOLU� FRQ� ORV� UHTXLVLWRV� GHO� DUW�� ��� GHO� &&�� GHEHQ� FRQVWDU� HQ�
LQVWUXPHQWR� SXEOLFR� OHJDOL]DGR� \� GHEHQ� VHU� SURWRFROL]DGRV� SRU� RUGHQ�
MXGLFLDO�H�LQVFULSWRV�HQ�ORV�UHJLVWURV�S~EOLFRV�

3HUR� HVWH� QR� HV� HO� FDVR�� (Q� HO� SUHVHQWH�� OD� WUDQVIHUHQFLD� GHO�
LQPXHEOH�WXYR�OXJDU�HQ�OD�5HS~EOLFD��QR�HQ�OH�H[WUDQMHUR�UHDOL]iQGRVH�SRU�
HVFULWXUD�S~EOLFD�H�LQVFULELpQGRVH�FRPR�FRUUHVSRQGH�GH�DFXHUGR�D�OD�OH\�
QDFLRQDO�TXH�ULJH�OD�WUDQVIHUHQFLD�GH�LQPXHEOHV�GHQWUR�GHO�SDtV�

(Q�OR�TXH�UHVSHFWD�D�OD�YDOLGH]�GHO�SRGHU�RWRUJDGR�HQ�HO�H[WUDQMHUR�
ULJH�HO�PHQFLRQDGR�DUW�����GHO�&&�TXH�FRQVDJUD�HO�SULQFLSLR�ORFXV�UHJLW�
DFWXP��(V� OD� OH\� GHO� OXJDU� GH� FHOHEUDFLyQ� GHO� DFWR� MXUtGLFR� SXEOLFR� R�
SULYDGR�OD�TXH�ULJH�OD�IRUPD�GH�ORV�DFWRV�MXUtGLFRV�\�D�DTXHOOD�GHEHPRV�
DWHQHUQRV�

'HEH�DGYHUWLUVH�TXH�QLQJXQD�GH�ODV�SDUWHV�DSRUWy�SUXHED�DOJXQD�
FRQ�UHVSHFWR�DO�FRQWHQLGR�GH�OD�OH\�H[WUDQMHUD��HQ�HVWH�FDVR�OD�LWDOLDQD��
7DPELpQ�GHEH�UHFRUGDUVH�TXH�HO�SRGHU�IXH�¿UPDGR�SRU� OD�SDUWH�DFWRUD�
TXLHQ�KR\�QLHJD�YDOLGH]�D�GLFKR�LQVWUXPHQWR��VL�ELHQ�QHJDQGR�LJXDOPHQWH�
OD�DXWHQWLFLGDG�GH�OD�¿UPD�

3HUR�GH�FRQIRUPLGDG�FRQ�HO�DUW�����GHO�&&�ORV�MXHFHV�\�WULEXQDOHV�
GHEHQ� DSOLFDU� GH� R¿FLR� ODV� OH\HV� H[WUDQMHUDV� VDOYR� OD� H[FHSFLRQHV�
GHULYDGDV�GHO�RUGHQ�SXEOLFR�HWF���VLQ�SHUMXLFLR�GH�TXH�ODV�SDUWHV�SXHGDQ�
DOHJDU�\�SUREDU�OD�H[LVWHQFLD�\�FRQWHQLGR�GH�HOODV�

&RQIRUPH�D�ODV�GLVSRVLFLRQHV�GHO�&&�LWDOLDQR�WUDQVFULSWDV�HQ�OD�
REUD�'HUHFKR�&LYLO�\�&RPHUFLDO�GH�0HVLQHR��7RPR�,�SiJ������\�VV�OD�
³SURFXUD´�GHEH�VHU�FRQIHULGD�EDMR�ODV�IRUPDV�SUHVFULWDV�SDUD�HO�FRQWUDWR�
TXH�HO�UHSUHVHQWDQWH�GHEH�FRQFOXLU��DUW���������3RU�VX�SDUWH�HO�DUW�������LQF��
�� HVWDEOHFH� TXH� ORV� FRQWUDWRV� TXH� WUDQV¿HUDQ� OD� SURSLHGDG� GH� ELHQHV�
LQPXHEOHV�GHEHQ�KDFHUVH�SRU�DFWR�SXEOLFR�R�HVFULWXUD�SULYDGD��<�HO�DUW��
���� LQF�� �� GLVSRQH� TXH� GLFKRV� FRQWUDWRV� VH� GHEHQ� KDFHU� S~EOLFRV� SRU�
PHGLR� GH� OD� WUDQVFULSFLyQ�� 3RU� WDQWR� GHO� MXHJR� GH� HVWDV� GLVSRVLFLRQHV�
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QRUPDWLYDV� VXUJH� TXH� SXGLHQGR� UHDOL]DUVH� OD� WUDQVIHUHQFLD� SRU� DFWR�
S~EOLFR�R�HVFULWXUD�SULYDGD��OD�³SURFXUD´�WDPELpQ�SXHGH�RWRUJDUVH�EDMR�
FXDOTXLHUD�GH�HVWDV�GRV�IRUPDV��&RQVLJXLHQWHPHQWH��HO�SRGHU�RWRUJDGR�HQ�
,WDOLD�EDMR�OD�IRUPD�GH�HVFULWXUD�SULYDGD��HQ�YLUWXG�GHO�FXDO�VH�RWRUJR�OD�
HVFULWXUD� GH� WUDQVIHUHQFLD� FX\D� QXOLGDG� VH� SHUVLJXH� HV� YiOLGD� GH�
FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�OHJDOHV�PHQFLRQDGDV�

(Q� OR� TXH� KDFH� UHODFLyQ� FRQ� OD� DXWHQWLFLGDG� GH� OD� ¿UPD� GHEH�
VHxDODUVH�TXH�HO�SRGHU�GH�UHIHUHQFLD�IXH�LQWHJUDGR�D�OD�HVFULWXUD�S~EOLFD�GH�
WUDQVIHUHQFLD�GHO�LQPXHEOH�KDELHQGR�VLGR�LQVFULSWRV�DPERV�LQVWUXPHQWRV�
HQ� ORV� UHJLVWURV� S~EOLFRV�� 'HEH� DGYHUWLUVH� VLQ� HPEDUJR� TXH� HO� FLWDGR�
LQVWUXPHQWR�QR� IXH�SURWRFROL]DGR�SRU�RUGHQ� MXGLFLDO�SRU� OR�TXH�QR�KD�
DGTXLULGR�DXWHQWLFLGDG�DXQTXH�VL�DGTXLULy�IHFKD�FLHUWD�

/D�SDUWH�DFWRUD�QHJy�OD�DXWHQWLFLGDG�GH�OD�¿UPD�SHUR�QR�GHPRVWUy�
SRU�ORV�PHGLRV�LGyQHRV�FRUUHVSRQGLHQWHV�TXH�OD�¿UPD�KXELHUD�VLGR�IDOVD��
'HEH� UHFRUGDUVH� TXH� D� WHQRU� GHO� DUW�� ���� GHO� &&� ³/RV� GRFXPHQWRV�
SUHVHQWDGRV�HQ�MXLFLR�SRU�XQD�GH�ODV�SDUWHV��\�DWULEXLGRV�D�OD�RWUD��VH�WLHQHQ�
SRU�DXWpQWLFRV�VDOYR�LPSXJQDFLyQ�\�SUXHED�HQ�FRQWUDULR´��(Q�HO�FDVR�GH�
DXWRV� OD� SDUWH� TXH� QHJy� OD� YDOLGH]� GHO� GRFXPHQWR� QR� XWLOL]R� HO�
SURFHGLPLHQWR� GH� OD� UHGDUJXFLyQ� GH� IDOVHGDG� QL� UHDOL]R� HO� FRWHMR�
FRUUHVSRQGLHQWH�QL�QLQJ~Q�RWUR�HOHPHQWR�SUREDWRULR�D�SHVDU�GH�TXH� OH�
FRUUHVSRQGtD�OD�FDUJD�GH�OD�SUXHED���(Q�WDOHV�FLUFXQVWDQFLDV�HO�UHIHULGR�
GRFXPHQWR�PDQWLHQH�OD�DXWHQWLFLGDG�GHULYDGD�GH�OD�FLWDGD�GLVSRVLFLyQ�GHO�
DUW������GHO�&3&�

3XHGH�SRU�WDQWR�FRQFOXLUVH�TXH�HO�SRGHU�RWRUJDGR�HQ�,WDOLD�SDUD�
WUDQVIHULU� LQPXHEOHV� HQ� OD� 5HS~EOLFD� GHO� 3DUDJXD\� IXH� FRUUHFWDPHQWH�
IRUPXODGR�\�TXH�OD�DXWHQWLFLGDG�GH�VX�¿UPD�VH�PDQWLHQH�LQFyOXPH�SRU�QR�
KDEHU�VLGR�GHPRVWUDGD�OD�IDOVHGDG��(Q�WDOHV�FRQGLFLRQHV�VR\�GH�RSLQLyQ�GH�
TXH� HO� $FXHUGR� \� 6HQWHQFLD� 1�� ��� GLFWDGR� HQ� HVWRV� DXWRV� GHEH� VHU�
FRQ¿UPDGR�FRQ�FRVWDV�

&RQ�OR�TXH�VH�GLR�SRU�¿QDOL]DGR�HO�DFWR�¿UPDQGR�66��((��WRGR�SRU�
DQWH� Pt�� TXH� FHUWL¿FR�� TXHGDQGR� DFRUGDGD� OD� VHQWHQFLD� TXH�
LQPHGLDWDPHQWH�VLJXH�

0LQLVWURV�� (OL[HQR�$\DOD�� (QULTXH�$�� 6RVD� (OL]HFKH�� %RQLIDFLR� 5tRV�
ÈYDORV�
$QWH�Pt��$OIUHGR�%HQtWH]�)DQWLOOL��6HFUHWDULR�-XGLFLDO�
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$VXQFLyQ����GH�PD\R�GH������
9,672��/RV�PpULWRV�GHO�DFXHUGR�TXH�DQWHFHGH��OD
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5(92&$5�FRQ�FRVWDV�HO�$FXHUGR�\�6HQWHQFLD�1�����GHO����GH�
MXOLR� GH� ������ GLFWDGR� SRU� HO� 7ULEXQDO� GH� $SHODFLRQHV� GH� OD�
&LUFXQVFULSFLyQ�-XGLFLDO�GH�$OWR�3DUDQi�\�&DQLQGH\~��6HJXQGD�6DOD�
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0LQLVWURV�� (OL[HQR�$\DOD�� (QULTXH�$�� 6RVD� (OL]HFKH�� %RQLIDFLR� 5tRV�
ÈYDORV�
$QWH�Pt��$OIUHGR�%HQtWH]�)DQWLOOL��6HFUHWDULR�-XGLFLDO�
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