
,9
/RV�QL±RV�GH�/DFDQ

	��

��������	



���3UHVHQWDFL³Q

'DQLHO�5R\

1RV�RFXSDPRV�DTX­�GH�QL±RV�TXH�HO�OHFWRU�SXHGH�HQFRQWUDU�DO�OHHU�ORV
HVFULWRV�\�VHPLQDULRV�GH�/DFDQ��$OJXQRV�GH�HOORV�VRQ�\D�F©OHEUHV��FRPR�HO
SHTXH±R�+DQV��FDVR�SU­QFHSV�GH�)UHXG�TXH�FRQFLHUQH�DO�SVLFRDQ¡OLVLV�FRQ
QL±RV��6X�SDUORWHR�\�U©SOLFDV�HQ�HO�GL¡ORJR�TXH�VRVWLHQH�FRQ�VX�SDGUH�MDORQDQ
OD�HQVH±DQ]D�GH�/DFDQ��&DGD�YH]�TXH�FDPELD�GH�SHUVSHFWLYD�VREUH�HVWH�REMHWR
H[WUD±R�\�FRPSOHMR�TXH�HV�OD�UHDOLGDG�SV­TXLFD��YHPRV�HQ�HIHFWR�D�/DFDQ
FRQYRFDU�DO�SHTXH±R�+DQV�SDUD�HQFDUQDU�OR�TXH�HVW¡�HQ�MXHJR�HQ�HO�GHEDWH�TXH
OOHYD�FRQVLJR�PLVPR�\�FRQ�ORV�SVLFRDQDOLVWDV�SDUWLGDULRV�GH�OD�HJR�
SV\FKRORJ\�

(Q�OD�REUD�GH�/DFDQ��HO�SHTXH±R�+DQV�RFXSD�OD�IXQFL³Q�GHO�EHQMDP­Q�HQ
ORV�FXHQWRV�SRSXODUHV��HV�TXLHQ�GHVKDFH�ODV�WUDPSDV��HV�HO�OLVWR�TXH�VLHPSUH
SXHGH�HQJD±DUQRV��HO�WRUSH�TXH�WULXQID�FDGD�YH]�TXH�IUDFDVD��(Q�SRFDV
SDODEUDV��HV�HO�VXMHWR�HQ�OD�HVWUXFWXUD��XQ�HQWURPHWLGR�O³JLFR�FX\D�SLVWD�HV�HO
GHVHR��-XJXHWH�GHO�GHVHR��SRUTXH�QR�KD\�RWUD�HOHFFL³Q��VDOYR�HVWDU�ORFR��HO
QL±R�GH�/DFDQ�GHPXHVWUD�ORV�SXQWRV�GH�HVFROOR�GH�OD�HVWUXFWXUD�
HQFDUQ¡QGRORV�

��HQ�OR�VLPE³OLFR��SXQWR�GH�HVFROOR�GH�OD�VLJQLILFDFL³Qߧ�HVR�QR�TXLHUH
GHFLU�QDGD�
��HQ�OR�LPDJLQDULR��SXQWR�GH�HVFROOR�GHO�FXHUSRߧ�HV�XQ�HQVDPEODMH
KHWHU³FOLWR�KHFKR�FRQ�SDUWHV�GH�DTX­�\�GH�DOO­�
��SXQWR�GH�HVFROOR�GHO�JRFH�HQ�OR�UHDOߧ�HO�VXMHWR�QR�HV�WRPDGR�HQ�FXHQWD�
WRGR�OH�HVFDSD��\�VLQ�HPEDUJR�HV�VX�UHVSRQVDEOH�

2WURV�QL±RV�YLHQHQ�D�GDUOH�XQD�PDQR�D�+DQV�EDMR�OD�SOXPD�GH�/DFDQ��(O
SHTXH±R�5REHUW��GH�5RVLQH�/HIRUW��\�WDQWRV�RWURV�TXH�FRQRFHUHPRV��VRQ
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YDOLRVRV�DX[LOLDUHV�SDUD�HYLWDU�TXH�LGHQWLILTXHPRV�XQ�QL±R�DO�QL±R�\�HYLWDU
LGHQWLILFDUVH�©O�PLVPR�D�XQ�QL±R��(Q�HIHFWR��/DFDQ�OXFKD�SDUD�UHWLUDU�D�ORV
SVLFRDQDOLVWDV�GH�OD�HQFUXFLMDGD�HQ�OD�TXH�QR�GHMDQ�GH�FDHU��TXH�FRQVLVWH�HQ
IRU]DU�DO�QL±R�D�UHSUHVHQWDU�R�ELHQ�HO�QDUFLVLVPR�\�ORV�WRUQDVROHV�GH�ODV
LGHQWLILFDFLRQHV�LPDJLQDULDV��R�ELHQ�HO�OLEUH�MXHJR�GH�ODV�SXOVLRQHV�

/HV�LQGLFD�F³PR�HV�SRVLEOH�GHMDUVH�HQVH±DU�SRU�ORV�QL±RV��6L�VH�GLVSRQHQ�D
R­UORV��HOORV�OHV�GLU¡Q�F³PR�IXHURQ�PRUGLGRV�SRU�SDODEUDV�FX\R�VHQWLGR�QR
FRPSUHQGHQ��SHUR�FX\R�JRFH�HVFRQGLGR�R�GHPDVLDGR�H[SXHVWR�QR�VH�OHV
HVFDSD��/HV�GLU¡Q�F³PR�QR�HYLWDQ�ODV�GRVLV�P¡V�VRILVWLFDGDV�GH�OD�O³JLFD��OD
TXH�GLVWULEX\H�HO�JRFH�GH�ORV�FXHUSRV�\�GH�ODV�SDODEUDV��SDUD�OD�HVSHFLH�TXH�QR
GLVSRQH�GH�RWUD�OH\�SDUD�UHJXODU�OD�UHODFL³Q�GH�XQ�VH[R�FRQ�HO�RWUR��)UHXG�OR
OODP³ߡ�ODV�WHRU­DV�VH[XDOHV�LQIDQWLOHVߢ��HVWDV�QR�VRQ�OD�KXHOOD�GH�QLQJºQ
LQIDQWLOLVPR�VLQR�GH�OD�FUHHQFLD�GH�TXH�KDEU­D�XQD�WHRU­D�SRVLEOH�GH�OD�UHODFL³Q
HQWUH�ORV�VH[RV��FUHHQFLD�HQVDPEODGD�DO�FXHUSR�GH�KRPEUHV�\�PXMHUHV��QL±RV�R
DGXOWRV��(V�PDQLILHVWD�OD�FRQYLFFL³Q�GH�/DFDQ�GH�TXH�ORV�QL±RV�WLHQHQ�XQD
UHODFL³Q�P¡V�HYLGHQWH�FRQ�HVWH�HVFROOR��DOWDPHQWH�KXPDQL]DQWH�\�SUHVHQWH�GH
HQWUDGD��GHVGH�HO�RULJHQ��SDUD�FDGD�KRPEUHFLWR�TXH�OOHJD�DO�PXQGR�

(VR�QR�VH�HQVH±D��VH�H[SORUD�
$V­�TXH��HQ�HVWD�DYHQWXUD��ORV�QL±RV�GH�/DFDQ�VHU¡Q�DTX­�QXHVWURV�JX­DV�

SRU�LQWHUPHGLR�GH�ORV�SVLFRDQDOLVWDV�TXH�KDQ�WHQLGR�D�ELHQ�GHMDUVH
GHVFRQFHUWDU������SRU�HOORV�

����'©�URXWHU�HTXLYRFD�HO�VHQWLGR�GH�G©URXWHU�>GHVFRQFHUWDU��GHVYLDU@�FRQ�URXWHU�>GLULJLU�
ILMDU�OD�UXWD@��>1��GH�7�@
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���/RV�QL±RV�GH�ORV�FRPSOHMRV�IDPLOLDUHV

'RPLQLTXH�+ROYRHW

/$�)$0,/,$��81$�,167,78&,�1�'(�6(0%/$17(6

(O�D±R������YH�VXUJLU�XQR�GH�ORV�SULPHURV�JUDQGHV�HVFULWRV�GH�/DFDQ��WH[WR
SUHFXUVRU�GH�VX�HQVH±DQ]D��TXH�UHSUHVHQWD�XQD�V­QWHVLV�VHQVDFLRQDO�GH�OD
WHRU­D�GHO�GHVDUUROOR�SV­TXLFR�\�GH�OD�FO­QLFD�IUHXGLDQD��6X�W­WXOR��/RV
FRPSOHMRV�IDPLOLDUHV�HQ�OD�IRUPDFL³Q�GHO�LQGLYLGXR�������GLFH�ELHQ�VX�REMHWR�
TXH�QR�HV�OD�IDPLOLD��VLQR�\D�OD�HGLILFDFL³Q�GHO�VXMHWR���&³PR�HVWH�SXHGH
PDQWHQHUVH�HQ�SLH��DGHQWUDUVH�HQ�OD�YLGD"��6REUH�TX©�WRPD�VXV�DSR\RV�HQ�OD
LQIDQFLD"��'H�TX©�RUGHQ�VRQ�ODV�FULVLV�LQIDQWLOHV"�$�WRGDV�HVWDV�SUHJXQWDV��TXH
LPSOLFDQ�FRQVLGHUDU�DO�QL±R�FRPR�XQ�VXMHWR�GH�SOHQR�GHUHFKR��/DFDQ
SURSRUFLRQD�UHVSXHVWDV�ILUPHV�GHO�SVLFRDQ¡OLVLV��DO�PLVPR�WLHPSR�TXH�SODQWHD
ORV�MDORQHV�GH�OR�TXH�VH�DQXQFLD�GH�VX�HQVH±DQ]D��(Q�HIHFWR��HVWH�WH[WR��HVFULWR
PHQRV�GH�GLH]�D±RV�GHVSX©V�GHO�0DOHVWDU�HQ�OD�FXOWXUD�GH�)UHXG��HV�WDPEL©Q
XQ�PRGR�GH�LQVFULELU�DO�SVLFRDQ¡OLVLV�HQ�HO�KRUL]RQWH�GH�VX�©SRFD�G¡QGROH�XQ
SDOPR�OR�VXILFLHQWHPHQWH�H[WHQVR�SDUD�UHVSRQGHU�D�ORV�LPSDVVHV�GHO�VLJOR�TXH
HVWDED�SRU�YHQLU�\�HQ�HO�FXDO�QRV�HQFRQWUDPRV�DKRUD��(V�SUHFLVR�OHHU�/RV
FRPSOHMRV�IDPLOLDUHV�FRPR�OD�HPHUJHQFLD�GH�XQ�HVIXHU]R�SRU�OLEHUDU�DO
SVLFRDQ¡OLVLV�GHO�(GLSR�\�GHO�LPSHULR�GHO�SDGUH�

/DFDQ��SODQWHDQGR�D�OD�IDPLOLD�FRPR�XQD�LQVWLWXFL³Q��HV�GHFLU��FRPR�XQD
LQVWDQFLD�VLPE³OLFD��SRQH�HO�DFHQWR�VREUH�OD�UHODWLYLGDG�GH�ODV�HVWUXFWXUDV
PDWULDUFDOHV�\�SDWULDUFDOHV��GLFKR�GH�RWUR�PRGR��VREUH�VX�QDWXUDOH]D�GH
VHPEODQWHV��3DUD�GHPRVWUDUOR��LQVLVWH�GH�HQWUDGD�HQ�HO�SUHGRPLQLR�GH�ORV
IDFWRUHV�FXOWXUDOHV�VREUH�ORV�IDFWRUHV�QDWXUDOHV�\�H[SOLFD�KDVWD�TX©�SXQWR�ODV
WHQWDWLYDV�GH�UHGXFLU�OD�IDPLOLD�D�XQ�KHFKR�ELRO³JLFR�R�D�XQ�HOHPHQWR�WH³ULFR
GH�OD�VRFLHGDG�VH�EDVDQߡ�HQ�FRQYHUJHQFLDV�UHDOHV�HQWUH�FDXVDV�KHWHURJ©QHDVߢ�
�����GHVPRQWDQGR�SXQWR�SRU�SXQWR�OD�LOXVL³Q�GH�GLFKDV�DSDULHQFLDV��/D�FU­WLFD
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VH�DEUH�HQWRQFHV�GHVGH�OD�LOXVL³Q�GH�OR�ELRO³JLFR�KDVWD�ORV�VHPEODQWHV�TXH
RUGHQDQ�OR�VLPE³OLFR�

/D�HOHFFL³Q�GH�/DFDQ�HQ�HVWH�WH[WR�HV�DTX­�HVHQFLDO��OD�FRQVXPDFL³Q�GHO
VXMHWR�VH�IXQGD�HQ�XQD�GLYLVL³Q�TXH�H[FOX\H�GH�HQWUDGD�WRGR�VHQWLPLHQWR
RFH¡QLFR��FRQFHSFL³Q�XQLILFDQWH�X�KRUL]RQWH�DUP³QLFR��(O�VXMHWR�HVW¡
GLYLGLGR��&RPR�OR�PRVWU³�-DFTXHV�$ODLQ�0LOOHU��HQFRQWUDPRV�DTXߡ�­XQD
GLVWLQFL³Q�WRWDOPHQWH�VHYHUD�HQWUH�HO�\R�\�HO�VXMHWRߢ�������GLFKR�GH�RWUR�PRGR�
OD�GLVWDQFLD�TXH�/DFDQ�WRPD�GH�HQWUDGD�UHVSHFWR�D�OD�HJR�SV\FKRORJ\��(O�\R
GHEH�FRQFHELUVH�FRPR�UHODWLYR�DO�QDUFLVLVPR��1R�KD\�QDUFLVLVPR�SULPDULR��HV
HO�2WUR�TXLHQ�HVW¡�SULPHUR��HO�QDUFLVLVPR�HV�VLHPSUH�VHFXQGDULR��(Q�HVWH
WH[WR��HO�QRPEUH�GH�OD�GLYLVL³Q�GHO�VXMHWR�HV�OD�FDVWUDFL³Q�FRPR�QR�VXSHUDEOH�
<�OR�TXH�GLYLGH�DO�VXMHWR�HV�HO�V­QWRPD��TXHߡ�UHSUHVHQWD�HQ�HO�VXMHWR�XQ
PRPHQWR�GH�VX�H[SHULHQFLD�HQ�HO�TXH�©O�QR�VDEH�UHFRQRFHUVH��XQD�IRUPD�GH
GLYLVL³Q�GH�OD�SHUVRQDOLGDGߢ�������/DFDQ�YD�D�OOHJDU�D�GHFLU�TXH�HO�V­QWRPD
IUDJPHQWD�OD�SHUVRQDOLGDG�

/$�3520(6$�48(�6(�+$&(�$/�1,�2

(O�QL±R�VH�PDQWLHQH�HQWRQFHV�HQ�SLH�SRU�VX�VXMHFL³Q�DO�2WUR��OR�TXH�HQ
W©UPLQRV�GH������VH�QRPEUD�FRPR�VXSOHQFLD�GH�XQDߡ�LQVXILFLHQFLD�YLWDO
PHGLDQWH�OD�UHJXODFL³Q�GH�XQD�IXQFL³Q�VRFLDOߢ�������(VWD�LQVXILFLHQFLD�YLWDO�VH
UHYHOD�HQ�ODV�FDUHQFLDV�REMHWLYDV�HQFRQWUDGDV�SRU�HO�QL±R�HQ�FDGD�FULVLV�PD\RU�
TXH�VH�OODPDQ�GHVWHWH��LQWUXVL³Q�\�(GLSR��&XDQGR�HO�DSR\R�WRPDGR�HQ�HO
FRPSOHMR�SUHFHGHQWH�HQFXHQWUD�XQD�FDUHQFLD�REMHWLYD�SDUD�SRGHU�VXSHUDU�OD
VLWXDFL³Q�FU­WLFD��VXUJH�OD�QHFHVLGDG�GH�XQD�QXHYD�IRUPD�GH�REMHWLYDFL³Qߙ�
W©UPLQR�TXH�DQWLFLSD�HO�FRQFHSWR�GH�VLPEROL]DFL³Qߙ��(O�OODPDGR�GHVDUUROOR�GHO
QL±R�VH�LQVFULEH�SDUD�/DFDQ�HQ�XQD�O³JLFD�UHWURDFWLYD�GH�EXFOH��6L�ELHQ�VH�WUDWD
GH�GHVDUUROOR��/DFDQ�OR�FRQFLEH�HQWRQFHV�FRPR�RUGHQ¡QGRVH�UHWURDFWLYDPHQWH
D�SDUWLU�GHO�(GLSR�

'H�HVWRV�WUHV�FRPSOHMRV��SRGHPRV�U¡SLGDPHQWH�REVHUYDU�TXH�HO�SULPHUR
SURYLHQH�GH�OD�PDGUH��HO�VHJXQGR�WLHQH�HQ�FXHQWD�D�ORV�KHUPDQRV�\�HO�WHUFHUR
LQFXPEH�DO�SDGUH��DUWLFXO¡QGRVH�HQ�VX�FRQMXQWR�HQ�HO�FRPSOHMR�GH�OD�IDPLOLD
FRQ\XJDO�TXHߡ�FUHD�ORV�ORJURV�VXSHULRUHV�GHO�FDU¡FWHU��GH�OD�IHOLFLGDG�\�GH�OD
FUHDFL³Qߢ�������6L�HO�SULPHUR�QR�HV�P¡V�TXH�HO�SULQFLSLR�VL�QR�HO�FRQFHSWR�GH
JRFH��HQ�WRGR�FDVR�GH�OD�SXOVL³Q�GH�PXHUWH��HO�VHJXQGR�HQFRQWUDU¡�VX
IRUPXODFL³Q�FRUUHFWD�HQ�HO�HVTXHPD�/�GRQGH�HO�HMH�LPDJLQDULR�GH�OD�UHODFL³Q
DO�VHPHMDQWH�YLHQH�D�LQWHUIHULU��D�LQWHUSRQHUVH��D�SHUWXUEDU�HO�HMH�GH�UHDOL]DFL³Q
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VLPE³OLFD�GHO�VXMHWR��(Q�FXDQWR�DO�FRPSOHMR�GH�(GLSR��VH�GHEH�D�OD�IDPLOLD
SDWHUQDOLVWD��HV�GHFLU��D�XQD�GHWHUPLQDFL³Q�VRFLDO�

/RV�WUHV�FRPSOHMRV�VH�DUWLFXODQ�HQWUH�HOORV�PHGLDQWH�HVWD�O³JLFD�UHWURDFWLYD
SDUD�GHVHPERFDU�HQ�OD�LGHQWLILFDFL³Q�SDWHUQD�HG­SLFD��SRUWDGRUD�GH
VXEOLPDFL³Q��(O�(GLSR�FRQGXFH�D�XQߡ�LGHDO�GH�SURPHVDߢ������D�FDXVD�GH�OD
SDUWLFXODULGDG�GH�OD�ILJXUD�GHO�SDGUH��UHSUHVHQWDQWH�SDUDGRMDO�WDQWR�GH�OR
LQWHUGLFWR�FRPR�GH�VX�WUDQVJUHVL³Q��$O�ILQDO�GHO�UHFRUULGR��HO�REMHWR�SDVD�GH�VX
HVWDWXWR�GH�PHGLR�GH�VDWLVIDFFL³Q�DO�GHߡ�SROR�SDUD�ODV�FUHDFLRQHV�GH�OD
SDVL³Qߢ�������WUDQVILJXUDFL³Q�FX\R�RSHUDGRU�HV�HO�SDGUH��3HUR�VL�OD�ILJXUD
SDWHUQD�VH�HQFXHQWUD�WDQ�H[DOWDGD�HQ�HO�WH[WR��HV�SDUD�PRVWUDU�PHMRU�VXV
O­PLWHV�

81�'(6$552//2�$1$&5�1,&2

(Q�VX�OHFWXUD�FU­WLFD��-��$��0LOOHU�GHWDOO³�F³PR��HQ�HVWH�WH[WR��HO�FRPSOHMR�
XQLGDG�IXQFLRQDO�GHO�SVLTXLVPR��UHVSRQGH�D�OR�TXH�VHU­D�GH�RWUR�PRGR�XQ
���ߢDJXMHUR�VLQ�IRQGRߡ���SURYRFDGR�SRU�OD�SUHPDWXUDFL³Q�HVSHF­ILFD�GHO�QL±R
KXPDQR�

'HVWHWH��HQFDQWRV�\�SHOLJURV�GH�ODV�VHJXULGDGHV�IDPLOLDUHV

(V�VREUH�HVWH�GHVDMXVWH�LQLFLDO�TXH�/DFDQ�IXQGD�HO�FRPSOHMR�GHO�GHVWHWH
TXH��VL�ELHQ�UHSUHVHQWD�OD�LQWHUUXSFL³Q�GH�OD�UHODFL³Q�ELRO³JLFD�GHO�ODFWDQWH��QR
HV�DOO­�VLQR�XQ�GHVWHWH�HQ�VHQWLGR�UHVWULQJLGR�TXH�GD�VX�H[SUHVL³Q�SV­TXLFD�D
�XQ�GHVWHWH�P¡V�DQWLJXR��P¡V�SHQRVR�\�GH�XQD�PD\RU�DPSOLWXG�YLWDOߡ�DTXHO
TXH��HQ�HO�QDFLPLHQWR��VHSDUD�DO�QL±R�GH�OD�PDWUL]��VHSDUDFL³Q�SUHPDWXUD�GH�OD
TXH�SURYLHQH�XQ�PDOHVWDU�TXH�QLQJºQ�FXLGDGR�PDWHUQDO�SXHGH�FRPSHQVDUߢ�
�����(QFRQWUDPRV�DOO­�OD�HPHUJHQFLD�GH�OD�SULPHUD�H[SUHVL³Q�I­VLFD�SRU�OD�FXDO
����ߢXQD�WHQVL³Q�YLWDO�VH�UHVXHOYH�HQ�LQWHQFL³Q�PHQWDOߡ���(Q�FXDOTXLHU�FDVR�
DTXHOOR�FRQ�OR�TXH�VH�FRQHFWD�HO�OD]R�FRQ�OD�PDGUH�HV��DJXMHUR�VLQ�IRQGR��XQD
WHQGHQFLD�D�OD�PXHUWH��(O�VHU�TXH�DEVRUEH�TXHGD�FRPSOHWDPHQWH�DEVRUELGR�
GLFH�/DFDQ��HQ�XQ�FDQLEDOLVPR�IXVLRQDO�LQHIDEOH�TXH�UHFXHUGD�DO�GHVHR�GH�OD
ODUYD��4XH�VH�DGKLHUD�D�ODV�SURIXQGLGDGHV�GHO�SVLTXLVPR�SRU�XQD�UHODFL³Q
RUJ¡QLFD�H[SOLFD�TXH�VX�VXEOLPDFL³Q�VHD�SDUWLFXODUPHQWH�GLI­FLO��$V­�
QXPHURVRV�V­QWRPDV�TXH�DIHFWDQ�OD�RUDOLGDG�SXHGHQ�OHHUVH�FRPR�VXLFLGLRV
SDVLYRV�GRQGHߡ�HQ�VX�DEDQGRQR�D�OD�PXHUWH��HO�VXMHWR�EXVFD�UHHQFRQWUDU�OD
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LPDJR�GH�OD�PDGUHߢ�������
/DFDQ�KDFH�LQFOXVR�HVWD�REVHUYDFL³Q��TXH�WLHQH�WRGR�VX�DOFDQFH�HQ�OD

FO­QLFD�GH�OD�VDOLGD�GH�OD�LQIDQFLD��TXH�HO�DEDQGRQR�GH�ODV�VHJXULGDGHV
IDPLOLDUHV�VH�MXHJD�FRPR�UHSHWLFL³Q�GHO�GHVWHWH��\�YHULILFD��HQ�HVWH�PRPHQWR
FUXFLDO�GH�OD�SDUWLGD�GHO�XQLYHUVR�IDPLOLDU��VL�HO�FRPSOHMR�IXH�OR
VXILFLHQWHPHQWH�OLTXLGDGR��$�YHFHV�LQFOXVR�HVWD�SDUWLGD�HV�DQWLFLSDGD�SRU�HO
VXMHWR�HQ�XQD�SUHGLFFL³Q�GH�TXHߡ�FXDOTXLHU�UHWRUQR��DXQTXH�VHD�SDUFLDO��D
DTXHOODV�VHJXULGDGHV�SXHGH�GHVHQFDGHQDU�HQ�HO�SVLTXLVPR�UXLQDV
GHVSURSRUFLRQDGDV�UHVSHFWR�DO�EHQHILFLR�SU¡FWLFR�GH�WDO�UHWRUQRߢ�������

,QWUXVL³Q��OD�DJUHVL³Q�R�HO�FRQRFLPLHQWR

(QWUH�HO�FRPSOHMR�GH�GHVWHWH�\�HO�GH�(GLSR��DUWLFXODQGR�DPERV�XQD�UHODFL³Q
D�OD�IDOWD�GH�REMHWR��HO�SHFKR�PDWHUQR�\�OD�PDGUH�FRPR�SURKLELGD���HO
FRPSOHMR�GH�LQWUXVL³Q�QDUFLVLVWD�DSDUHFH�HQ�OD�OHFWXUD�GH�-��$��0LOOHU�FRPR�XQ
LQWUXVRߙ�SXHVWR�TXH�QR�HVW¡�DUWLFXODGR�GH�PRGR�HVWULFWR�D�XQD�IDOWD�GH�REMHWR�
LQFOXVR�VL�VHFXQGDULDPHQWH�/DFDQ�GHVWDFD�OD�DJUHVL³Q�GHO�VHPHMDQWH�FRPR
YLQLHQGR�D�UHSHWLU�HO�UHFKD]R�PDVRTXLVWD�GH�WRGR�REMHWR��IULYROLGDG�R�GHVHFKR�
HQ�HO�TXH�HO�VXMHWR�VH�LQIOLJLU­D�OR�SDW©WLFR�GHO�GHVWHWHߙ�)RUW�'D�

(Q�HIHFWR��/DFDQ�UHWRPD�HO�HVWDGLR�GHO�HVSHMR�EDMR�OD�IRUPD�GH�ORV�FHORV
LQIDQWLOHV��VXEUD\DQGR�TXH�UHSUHVHQWDQ�PHQRV�XQD�ULYDOLGDG�YLWDO�TXH�XQD
LGHQWLILFDFL³Q�PHQWDOߡ��&DGD�FRPSD±HUR�FRQIXQGH�OD�SDWULD�GHO�RWUR�FRQ�OD
VX\D�SURSLD�\�VH�LGHQWLILFD�FRQ�©Oߢ�������VLQ�TXH�OD�SDUWLFLSDFL³Q�GH�HVWH�RWUR
VHD�SDUWLFXODUPHQWH�UHTXHULGD��\�SXGLHQGR�HO�QL±R�YLYLU�OD�VLWXDFL³Q�SRU�V­
VROR��VXPHUJLGR�HQ�XQ�PXQGR�QDUFLVLVWD�TXH�QR�FRQWLHQH�DO�VHPHMDQWHߙ�HV�HQ
HVWR�TXH�HO�VHQWLGR�GHO�PLWR�GH�1DUFLVR�LQGLFD�OD�PXHUWH��6ߙHU¡�SUHFLVR
LQWURGXFLU�XQ�WHUFHU�REMHWR�SDUD�VDOLU�GH�OD�FRQIXVL³Q�DIHFWLYD��\�HV�PHGLDQWH
HVWH�WHUFHU�REMHWR�TXH�LQVWDOD�XQD�VLWXDFL³Q�WULDQJXODU�TXH�VH�OODPD�DO�FRQFHSWR
DXVHQWH�HO�JUDQ�2WUR��DUWLFXODGR�DTX­�UHVSHFWR�DO�(GLSR�FRPR�UHRUJDQL]DQGR
UHWURDFWLYDPHQWH�ORV�FRPSOHMRV�TXH�OR�SUHFHGHQߡ��'H�HVWH�PRGR�HO�VXMHWR�
DWUDSDGR�HQ�ORV�FHORV�SRU�LGHQWLILFDFL³Q��GHVHPERFD�HQ�XQD�DOWHUQDWLYD�QXHYD
HQ�OD�TXH�HVW¡�HQ�MXHJR�HO�GHVWLQR�GH�OD�UHDOLGDG��R�ELHQ�UHHQFXHQWUD�HO�REMHWR
PDWHUQR�\�VH�DIHUUD�DO�UHFKD]R�GH�OR�UHDO�\�D�OD�GHVWUXFFL³Q�GHO�RWUR��R�ELHQ�
FRQGXFLGR�KDVWD�DOJºQ�RWUR�REMHWR��OR�UHFLEH�EDMR�OD�IRUPD�FDUDFWHU­VWLFD�GHO
FRQRFLPLHQWR�KXPDQR��FRPR�REMHWR�FRPXQLFDEOH��\D�TXH�FRPSHWHQFLD
LPSOLFD�DO�PLVPR�WLHPSR�ULYDOLGDG�\�DFXHUGRߢ�������
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(GLSR��HO�SDGUH�HQ�ODߡ�OX]�GHO�DVRPEURߢ������

3HUR�KDU¡�IDOWD�OD�RSHUDFL³Q�HG­SLFD�SDUD�TXH�HO�WHUFHU�REMHWR�VXVWLWX\D�DO
REMHWR�GHO�GREOH�QDUFLVLVWD�GHO�HVWDGLR�GHO�HVSHMR��\�P¡V�DOO¡��VREUH�WRGR�
SHUPLWD�PDQWHQHU�D�GLVWDQFLD�HO�REMHWR�SULPRUGLDO�GHO�GHVHR�SDUD�GHMDU�OXJDU�DO
REMHWR�GH�OD�LGHQWLILFDFL³Q�LGHDO��(O�FRPSOHMR�GH�(GLSR�QRV�KDFH�DTXߡ�­SDVDU
GHO�RWUR�PDWHUQR�PRUW­IHUR��GHO�VHPHMDQWH�FRPR�RWUR�WDPEL©Q�PRUW­IHUR��DO
RWUR�VXEOLPDGRߢ��������(VWH�SDVDMH�VXSRQH�XQ�VDOWR�GHO�GHVHR�KDFLD�OD
LGHQWLILFDFL³Q��/D�LUUXSFL³Q�GHO�GHVHR�JHQLWDO�UHDFWXDOL]D�HO�REMHWR�SULPRUGLDO
GHO�GHVHR��D�VDEHU��OD�PDGUH��(O�UHWRUQR�GH�HVWH�REMHWR�GHVHQFDGHQD�OR�TXH
DTX­�/DFDQ�OODPD�XQ�IDQWDVPD�GH�FDVWUDFL³Q��HV�GHFLU��UHDFWLYD�ORV�IDQWDVPDV
GH�IUDJPHQWDFL³Q�\�GH�GLVORFDFL³Q��(O�FXHUSR�GHO�PDQLTX­�KHWHU³FOLWR�SRU�HO
FXDO�HO�KRPEUHFLWR�DSOD]D�OD�DQJXVWLD�GHO�GHVJDUUR�YLWDO�QR�FRUUHVSRQGH�D
QLQJºQ�FXHUSR�UHDOߡ��$�OD�DQJXVWLD�GHVSHUWDGD�SRU�HVWH�REMHWR�>OD�PDGUH@��HO
VXMHWR�UHVSRQGH�UHSURGXFLHQGR�HO�UHFKD]R�PDVRTXLVWD�>HV�GHFLU��HO�IDQWDVPD
GH�FDVWUDFL³Q@�FRQ�HO�TXH�KD�VXSHUDGR�VX�S©UGLGD�SULPRUGLDOߢ��������/D�PDGUH
DTX­�HV�HQWRQFHV�HO�GHVHQFDGHQDQWH�GH�OD�FDVWUDFL³Q��WHRU­D�GH�OD�FDVWUDFL³Q
HVWULFWDPHQWH�LPDJLQDULD�TXH�QR�GHVWDFD�VLQR�P¡V�OD�IXQFL³Q�GHO�SDGUH�FRPR
UHSDUDGRU�HQ�VX�IXQFL³Q�GH�VXEOLPDFL³Q��(O�VDOWR�GHO�GHVHR�D�OD�LGHQWLILFDFL³Q
UDGLFD�HQ�TXHߡ�HO�GHVHR�JHQLWDO�UHDFWXDOL]D�D�OD�PDGUH�FRPR�REMHWR
IXQGDPHQWDO�GHO�GHVHR��>ߨ<�\�@ߨ@�RWUR�SURFHVR�DGHP¡V�GHO�GH�OD�HOHFFL³Q�GH
REMHWR�HV�SXHVWR�HQ�HVFHQD��D�VDEHU�OD�LGHQWLILFDFL³Q�FRQ�OR�TXH�HV�HO�REVW¡FXOR
SDUD�OD�UHDOL]DFL³Q�GHO�GHVHR��HV�GHFLU��HO�SDGUHߢ��������/D�RULJLQDOLGDG�GH�OD
LGHQWLILFDFL³Q�HG­SLFD�UDGLFD�HQ�TXH�QR�HVߡ�HO�PRPHQWR�GHO�GHVHR�OR�TXH�HULJH
DO�REMHWR�HQ�VX�UHDOLGDG�QXHYD��VLQR�HO�GH�OD�GHIHQVD�QDUFLVLVWD�GHO�VXMHWRߢ�
������HV�OD�DQJXVWLD�TXH�KDFH�VXUJLU�DO�SDGUH�QR�FRPR�REMHWR�GH�GHVHR��VLQR
FRPR�SROR�LGHQWLILFDWRULR�

81$�18(9$�/,%(57$'

$V­��VL�ELHQ�HO�SVLFRDQ¡OLVLV�UHFRQRFH�HQ�OD�HVWUXFWXUD�IDPLOLDU�XQ�SRGHU�TXH
VXSHUD�WRGD�UDFLRQDOL]DFL³Q�HGXFDWLYD�\�TXH�FRQWULEX\Hߡ�HQ�OD�IRUPDFL³Q�GH�OD
PD\RU­D�GH�ORV�JUDQGHV�KRPEUHVߢ��������HV�QR�REVWDQWH�VREUH�HO�HQIULDPLHQWR
GHO�OD]R�IDPLOLDU�\�HO�GHFOLYH�GH�OD�LPDJR�SDWHUQD�TXH�VH�FLHUUD�OD�SDUWH�WH³ULFD
GH�HVWH�JUDQ�WH[WR��6LHPSUH�PH�KD�OODPDGR�OD�DWHQFL³Q�OD�SRVLFL³Q�©WLFD
H[WUDRUGLQDULD�TXH�WRPD�HQWRQFHV�/DFDQ��LQYLWDQGR�D�QR�DIOLJLUVH�SRU�HVWD
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��������	



HYROXFL³Q��VLQR�P¡V�ELHQ�D�EXVFDU�H[WUDHU�VXV�FRQVHFXHQFLDV��(VWD�©WLFD�GH�ODV
FRQVHFXHQFLDV�HV�HO�SHGHVWDO�GH�OR�TXH�KR\�VH�OODPD�OD�HQVH±DQ]D�GH�/DFDQ��\
TXH�OD�FRQYLHUWH�HQ�XQ�YL¡WLFR�SDUD�HO�VLJOR�;;,�������

(Q�FXDQWR�DO�SDGUH��/DFDQ�OR�KDU¡�HQWUDU�HQ�XQ�RUGHQ�GH�VXEYHUVL³Q�PXFKR
P¡V�H[WHQVR�DO�KDEODU�GH�IXQFL³Q�SDWHUQD��OXHJR�GHO�JUDQ�2WUR��\�OXHJR
HODERUDQGR�ODV�IRUPDV�GH�GLVFXUVRV�TXH�RUJDQL]DQ�HO�PXQGR���3HUR�HV�HVWR�D
SHVDU�GHO�SDGUH�R�P¡V�DOO¡�GHO�SDGUH"��VH�LQWHUURJD��ULF�/DXUHQW�HQ�XQD
FRQIHUHQFLD�VREUH�HO�ILQ�GHO�DQ¡OLVLV�FRQ�ORV�QL±RV��������(O�YDORU�GH�OR
LPSRVLEOH�TXH�HVW¡�HQ�MXHJR�HQ�OD�IXQFL³Q�SDWHUQD�KDFH�TXH�QR�SXHGD
UHGXFLUVH�D�OD�IXQFL³Q�GH�XQߡ�SDGUH�KHUUDPLHQWDߢ��UHVSRQGHU¡�DOJXQRV�D±RV
P¡V�WDUGH�HQ�XQ�DUW­FXOR�GHVWDFDEOH��6RVWLHQH�HQWRQFHV�TXH�VH�WUDWD�GH
DUWLFXODU�HO�FDVR�SRU�FDVR��OD�GLPHQVL³Q�GH�XVR�TXH�FRPSRUWD�HO�QRPEUH��FRQ
OD�FRQIURQWDFL³Q�FRQ�OR�LPSRVLEOH�TXH�VXSRQH�OD�GLPHQVL³Q�GH�OD�HVWUXFWXUD�
�����

�<�HO�GHVHR�GH�OD�PDGUH"��&X¡O�VHU¡�VX�IXWXUR"�&RPR�VRVWHQ­D�P¡V�DUULED�
/DFDQ�KDU¡�GH�©O�XQ�QRPEUH�GHO�JRFH�SXHVWR�TXH��D�IDOWD�GH�TXH�XQD�YHUVL³Q
GH�HVH�GHVHR�SXHGD�VHU�RWRUJDGD�SRU�OD�PHW¡IRUD�SDWHUQD��HO�HQLJPD
VXE\DFHQWH�HV�VLQ�GXGD�HO�GHO�JRFH�IHPHQLQR��(V�SRU�HVR�TXH�-��$��0LOOHU
FRQFOX\H�VX�OHFWXUD�FU­WLFD�LQGH[DQGR�HO�REMHWR�D�FRPR�OR�TXH�QRV�OOHYD�P¡V
DOO¡�GHO�VLJQLILFDQWH��FXDQGR�HO�VLJQLILFDQWH�QR�SXHGH�VLQR�UHVSRQGHU�D�OD
FDUHQFLD�REMHWLYD�SURGXFLGD�SRU�HO�GHFOLYH�GH�OD�ILJXUD�GHO�SDGUHߡ��DXVHQWH�
KXPLOODGD��GLYLGLGD�R�SRVWL]Dߢ��������(O�REMHWR�D�HV�OD�LQYHQFL³Q�GH�/DFDQ��OD
FODYH�TXH�QRV�HQWUHJD�SDUD�UHVROYHU�HO�HQLJPD�GHO�PDOHVWDU�FRQ�HO�ILQ�GH�TXH
HO�QL±R�GHO�VLJOR�;;,�QRߡ�VRIRTXH�HQ�©O�VXV�SURSLDV�FUHDFLRQHV��HVSHUDGDV�SRU
HO�PXQGR�DO�TXH�OOHJDߢ��R�TXHߡ�HQ�HO�REMHWR�TXH�OH�SURSRQH�D�VX�UHEHOG­Dߢ�QR
GHVFRQR]FDߡ�VX�SURSLR�PRYLPLHQWRߢ����3����HUR�DGHP¡V�HV�SUHFLVR�TXH�QR
VHD�HO�QL±R�TXLHQ�VLUYD�GH�REMHWR�WUDQVLFLRQDO�D�OD�PDGUH��FRPR�H[SUHVD�/DFDQ
HQ�VX1ߡ�RWDߢ�D�-HQQ\�$XEU\��������VLQR�TXH�SXHGD�GDU�XQD�YHUVL³Q�GHO�REMHWR
D��HV�GHFLU��TXH�SXHGD�GDU�XQD�SRVLFL³Q�GH�JRFH�������

(O�GHVWLQR�GH�OD�IDPLOLD�HV�HVFODUHFLGR�GH�HQWUDGD��DO�FRPLHQ]R�GHߡ�/RV
FRPSOHMRV�IDPLOLDUHVߢ��FXDQGR�/DFDQ�GHVWDFD�TXH�OD�UHGXFFL³Q�QXP©ULFD�GH
ORV�PLHPEURV�GHO�JUXSR�IDPLOLDU�D�OR�ODUJR�GH�ORV�D±RV�VH�OOHYD�D�FDER�QR
FRPR�XQD�VLPSOLILFDFL³Q��VLQR�P¡V�ELHQ�FRPR�XQD�FRQWUDFFL³Q�GH�OD
LQVWLWXFL³Q�IDPLOLDU��/D�IDPLOLD�UHVLGXR��WDO�FRPR�KDEODU¡�GH�HOOD�HQ�OD
PHQFLRQDGD1ߡ�RWDߢ��HV�XQD�HVWUXFWXUD�HPLQHQWHPHQWH�FRPSOHMD�TXH��\D�OR
VXEUD\DED�HQߡ�/RV�FRPSOHMRV�IDPLOLDUHVߢ��FRQWLHQH�HQ�HOOD�XQD�SRWHQFLDOLGDG
QXHYD�TXH�FRQVWLWX\H�OD�OLEUH�HOHFFL³Q�GH�OD�DOLDQ]D��HV�SRU�HVR�TXH�/DFDQ
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KDEOD�GH�IDPLOLD�FRQ\XJDO��(V�SRUTXH�HVWD�OLEHUWDG�GH�OD�FRQ\XJDOLGDG
FRQOOHYD�HQ�V­�PLVPD�VX�O­PLWH�TXH�HO�VXMHWR�WRGDY­D�KR\�VH�DIHUUD�DO
PDWULPRQLR�\�D�OD�ILOLDFL³Q��6H�YH�KDVWD�TX©�SXQWR�HVWD�QXHYD�OLEHUWDG�HV�XQ
SURJUHVR�DO�PLVPR�WLHPSR�TXH�XQD�GLILFXOWDG��TXH�VXSRQH�TXH��VLQ�DEDQGRQDU
>O¢FKHU@�OD�WUDGLFL³Q��VHU­D�FREDUGH�>O¢FKH@�LJQRUDU�ODV�SRVLFLRQHV�GH�JRFH�HQ
MXHJR�FXDQGR�HO�VXMHWR�GH�SOHQR�GHUHFKR�TXH�HV�XQ�QL±R�GHVFXEUH�HO
SVLFRDQ¡OLVLV�

����/DFDQ��-ߡ���/RV�FRPSOHMRV�IDPLOLDUHV�HQ�OD�IRUPDFL³Q�GHO�LQGLYLGXRߢ���������HQ�2WURV
HVFULWRV��RE��FLW���SS��������
����,E­G���S�����
����0LOOHU��-��$ߡ���/HFWXUD�FU­WLFD�D�ORVߝ�FRPSOHMRV�IDPLOLDUHVߞ�GH�-DFTXHV�/DFDQߢ��'LVSDU��Q
p����%XHQRV�$LUHV��*UDPD�(GLFLRQHV��MXOLR�GH�������S�����
����/DFDQ��-ߡ���/RV�FRPSOHMRV�IDPLOLDUHV�HQ�OD�IRUPDFL³Q�GHO�LQGLYLGXRߢ���������RE��FLW���S�
���
����,E­G���S�����
����,E­G���S�����
����,E­G���S�����
����,E­G���S�����
����0LOOHU��-��$ߡ���/HFWXUD�FU­WLFD�D�ORVߝ�FRPSOHMRV�IDPLOLDUHVߞ�GH�-DFTXHV�/DFDQߢ��RE��FLW��
S�����
����/DFDQ��-ߡ���/RV�FRPSOHMRV�IDPLOLDUHV�HQ�OD�IRUPDFL³Q�GHO�LQGLYLGXRߢ���������RE��FLW���S�
���
����,E­G���S�����
�����,E­G���S�����
�����,E­G���S�����
�����,E­G���S�����
�����,E­G���S�����
�����,E­G���S�����
�����0LOOHU��-��$ߡ���/HFWXUD�FU­WLFD�D�ORVߝ�FRPSOHMRV�IDPLOLDUHVߞ�GH�-DFTXHV�/DFDQߢ��RE��FLW��
S�����
�����/DFDQ��-ߡ���/RV�FRPSOHMRV�IDPLOLDUHV�HQ�OD�IRUPDFL³Q�GHO�LQGLYLGXRߢ���������RE��FLW���S�
���
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�����0LOOHU��-��$ߡ���/HFWXUD�FU­WLFD�D�ORVߝ�FRPSOHMRV�IDPLOLDUHVߞ�GH�-DFTXHV�/DFDQߢ��RE��FLW��
S�����
�����/DFDQ��-ߡ���/RV�FRPSOHMRV�IDPLOLDUHV�HQ�OD�IRUPDFL³Q�GHO�LQGLYLGXRߢ���������RE��FLW���S�
���
�����,E­G���S�����
�����0LOOHU��-��$���FRQWUDWDSD�GH�/DFDQ��-���2WURV�HVFULWRV��%XHQRV�$LUHV��3DLG³V�������
�����/DXUHQWߡ������+D\�XQ�ILQ�GH�DQ¡OLVLV�SDUD�ORV�QL±RV��8ߢQR�SRU�8QR��Qp�����%XHQRV
$LUHV��(ROLD��������SS���������HQ�HO�PDUFR�GHO�6HPLQDULR�GH�OD�(&)�
�����/DXUHQWߡ������(O�1RPEUH�GHO�3DGUH�HQWUH�UHDOLVPR�\�QRPLQDOLVPRߢ��%ORJ�1RWH�GHO
V­QWRPD��%XHQRV�$LUHV��7UHV�+DFKHV��������S�����
�����/DFDQ��-ߡ���/RV�FRPSOHMRV�IDPLOLDUHV�HQ�OD�IRUPDFL³Q�GHO�LQGLYLGXRߢ���������RE��FLW���S�
���
�����,E­G�
�����/DFDQ��-1ߡ���RWD�VREUH�HO�QL±Rߢ��RE��FLW���SS����������
�����/DXUHQWߡ������(O�1RPEUH�GHO�3DGUH�HQWUH�UHDOLVPR�\�QRPLQDOLVPRߢ��RE��FLW���SS�������
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���(O�QL±R�GHO�HVSHMR

1DWKDOLH�*HRUJHV�/DPEULFKV

(Q�PHGLR�GH�OD�UHDOLGDG���TX©�KD\�GH�P¡V�UHDO�TXH�HO�SU³MLPR"
-($1�3$8/�6$575(������

81$�0$75,=�$50�1,&$������������

/R�FDUJ³�GXUDQWH�QXHYH�PHVHV�\�OXHJR�OR�GLR�D�OX]��+R\�HVW¡�PX\
RFXSDGD��OR�GHMD�\�OR�YD�D�EXVFDU�SDUD�GDUOH�ORV�FXLGDGRV�QHFHVDULRV�SDUD�VX
VXSHUYLYHQFLD��GDGD�OD�GHSHQGHQFLD�DEVROXWD�TXH�OH�FRQILHUH�OD�LQPDGXUH]�GH
QDFLPLHQWR��/DFDQ�HVW¡�DOO­��ELURPH�HQ�PDQR��VHQWDGR�MXQWR�DO�HVSHMR�DQWH�HO
FXDO�HOOD�DKRUD�YLHQH�D�VHQWDUVH��FRQ�HO�EHE©�VREUH�ODV�URGLOODV��TXLHQ�OH�VRQU­H
\�MXHJD�FRQ�VX�DQLOOR��VX�FDEHOOR��VXV�PDQRV��EDEHDQGR�\�EDOEXFHDQGR���9H
HOOD�OD�LPDJHQ�GH�/DFDQ�HQ�HO�HVSHMR��\�©O�OD�GH�OD�SDUHMD�TXH�HOOD�IRUPD�FRQ�HO
QL±R"�1R�HV�HVR�OR�TXH�/DFDQ�PLUD��SHUPDQHFH�HQ�XQ�ERUGH�H[WHULRU�GHO
FDPSR�HVSHFXODU��/D�PLUDGD�GH�OD�PDGUH��HQ�FDPELR��RFXSD�OD�HVFHQD���6H
SHUFDWD�HOOD�GH�HVR�HQ�HO�HVSHMR"��6H�YH�DOO­"��6H�PLUD��VH�FRQWHPSOD��GLVWUD­GD
R�DWHQWD"��7UDQTXLOD�Rߡ�HVWUHVDGD��7"ߢULVWH�R�IHOL]"��6RQU­H"��$QWH�VX�SURSLD
LPDJHQ"��$QWH�HO�QL±R�TXH�WLHQH�VREUH�VXV�URGLOODV�\�TXH�LJQRUD�HVDV
LP¡JHQHV"

'HVGH�KDFH�DOJXQRV�PHVHV��HO�QL±R��LQIDQV��SDVD�\�YXHOYH�D�SDVDU�GHODQWH
GHO�HVSHMR�HQ�EUD]RV�GH�VX�PDGUH��VLQ�TXH�VX�LPDJHQ�H[LVWD�SDUD�©O��KDVWD�TXH�
SRU�SULPHUD�YH]�\�HQJHQGUDQGR�XQD�VHULH�LQILQLWD��GH�SURQWR�SHUFLEH�DOJR�DOO­�
GH�SURQWR�UHFRQRFH�DOO­�D�VX�PDGUH��DTXHOOD�TXH�OH�PXHVWUD�VX�URVWUR�GHVGH�ORV
DOERUHV�GH�VX�YLGD��b3HUR�HVW¡�GHVGREODGD��(VWD�PDGUH�TXH�OR�PLUD��DSDUHFH�
WDQWR�DTX­��VRVWHQL©QGROR��FRPR�DOO­��VH±DO¡QGROH�FRQ�HO�GHGR�DOJR�TXH�VH
DJLWD�HQ�VXV�EUD]RV��OR�QRPEUD\��ߢ�b0LU¡�DOO­��b6RV�YRV���7H�YHV"�b0LUDWHߡ�
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SRU�VX�QRPEUH��(O�QL±R�QR�VDOH�GH�VX�DVRPEUR��VH�GHWLHQH�DK­��GHFLGLGDPHQWH�
HQ�HO�FUXFH�HQWUH�OR�YLVWR�\�OR�R­GR���VLQR�HQ�SDUWHߢQR�VDOGU¡�GH�VX�DVRPEURߡ�
HVWD�SDUWH�HVSHF­ILFD�TXH�HO�SVLFRDQDOLVWD�HQFDUQD��FRPR�UHVWR�QR
HVSHFXODUL]DEOH�

/DFDQ�HVFULEHߡ�(O�HVWDGLR�GHO�HVSHMR�FRPR�IRUPDGRU�GH�OD�IXQFL³Q�GHO�\Rߢ�
������2EVHUYD�HO�HVSHFLDO�MºELOR�TXH�LQYDGH�HQWRQFHV�HO�FXHUSR�GHO�SHTXH±R
KRPEUH��HO�ºQLFR�HQ�SDGHFHU�HVWD�FDSWDFL³Q�HVSHF­ILFD�SRU�VX�SURSLD�LPDJHQ�
HVWD�FDSWXUD�JHQHUDGRUD�GH�XQ�PXQGR�LUUHDO��YLUWXDO��IDPLOLDU�HQ�FLHUWR�VHQWLGR�
LQTXLHWDQWH�HQ�RWUR��LQVWLJDGRU�GH�XQD�GLSORS­D�SULPHUD��GH�XQD�GXSOLFLGDG
IXQGDPHQWDO��GH�XQD�JUDQ�LOXVL³Q�GH�GHVFRQRFLPLHQWR��<��QR�REVWDQWH�
HVWUXFWXUDQWH��VRFLDOL]DQWH��\�TXH�DQWLFLSD�XQD�SUHVHQFLD�SRVLEOH�HQ�HO�PXQGR�

,/86,�1��$/,(1$&,�1�<�&5((1&,$

(O�QL±R�DKRUD�VDEH�TXH�HVD�LPDJHQ�HV�©O��1R�VDEH�TXH�VH�DOLHQD�D�XQD
LPDJHQ��QR�VDEH�TX©�HV�XQD�LPDJHQ��YL©QGRVH��FUHH�VHU�OD�LPDJHQ�SRUTXH�VH
UHFRQRFH�DOO­�GRQGH�VX�PDGUH�OR�LGHQWLILF³��\�HVR�OH�SURGXFH�WDO�UHJRFLMR�TXH
VH�VXPH�HQ�OD�FRQWHPSODFL³Q�GH�HVH�­GROR��FUH\HQGR�TXH�©O�VDEH��HO�DQLPDO�
VLQ�WHQHU�QL�HO�PHQRU�FRQRFLPLHQWR�GHO�PXQGR�GHO�FXDO�IXH�GHVSUHQGLGR�SDUD
SUHQGHUVH�PHMRU�DO�<R�>-H@��HVH�\R�>MH@�TXH�GHVGH�HQWRQFHV�WHQGU¡�TXH�SUREDU
HO�SULQFLSLR�TXH�LPDQWD�DO�\R�>PRL@�\�D�VX�LPDJHQ�

(O�SDVDMH�HQWUH�HVWH�DQWHV�\�GHVSX©V�VH�SURGXFH�SRU�LQWHUPHGLR�GHO�HVSHMR
TXH�UHIOHMD��GH�OD�PLUDGD�FLHJD�TXH�DJXMHUHD�R�YHOD��\�GH�OD�SDODEUD�TXH
QRPEUD�\�GHWHUPLQD�HO�PRPHQWR�O³JLFR�HQ�HO�TXH�VH�DQXGDQ�ODV�WUHV
GLPHQVLRQHV�GH�OD�H[SHULHQFLD�HVSHF­ILFD�TXH�FRQVWLWX\H�OD�FROXPQD�YHUWHEUDO
GHO�IDPRVR�WH[WR�FX\R�W­WXOR�VH�DEUHYLDߡ�(O�HVWDGLR�GHO�HVSHMRߢ�

',9,6,�1�(175(�/$�,0$*(1�<�(/�&8(532

(O�MºELOR�GHO�QL±R�SURQWR�WURSLH]D�FRQ�HO�PRYLPLHQWR�TXH�GHVGH�HQWRQFHV
GHWHUPLQD�VX�EºVTXHGD���&³PR�QR�SHUGHUVH�HQ�OD�IDVFLQDFL³Q�SRU�VX�LPDJHQ"
�&³PR�HVFDSDU�D�OD�GXGD�TXH�VH�DSRGHUD�GH�©O�WDQ�SURQWR�FRPR�VH�VHSDUD�GH
HOOD��SDUD�SUHJXQWDUOH�D�DTXHOOD�TXH�OR�FDUJD�VL�HVH�HVSHMLVPR�JDUDQWL]D�VX
H[LVWHQFLD�R�VL��P¡V�ELHQ��QR�OH�KXUWD�VX�LQVRQGDEOH�UHVRUWH"�(QWUH�HO�UHFKD]R
TXH�OH�LQVSLUD�HVWH�ULYDO�TXH�DSDUHFH�DQWH�©O��HQJDODQDGR�FRQ�VXV�FRORUHV
RIHQVLYRV��\�HO�DPRU�TXH�OH�FDXVD�HO�,GHDO�GH�DXWRQRP­D�TXH�SDUHFH�HQFDUQDU�

	��
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OD�GLVWDQFLD�SXHGH�UHGXFLUVH�R�DXPHQWDU��UHYHODQGR�VX�QDWXUDOH]D�GH�GLYLVL³Q�
�����XQ�HVSDFLR�VLQJXODU��FX\D�WH[WXUD�GH�DJXMHUR��IDOOD�RߢOLEHUDQGRߡ�\��
DELVPR�HV�LQWHUURJDGD�SRU�HO�SVLFRDQ¡OLVLV��DV­�FRPR�VX�IXQFL³Q�GH�UHIXJLR�
DORMDPLHQWR�R�OXJDU�

(Q�FRQVHFXHQFLD��LQVSLUDGR�SRU�OD�FO­QLFD�GH�OD�DQJXVWLD��/DFDQ�UHFXUUH�D
RWUR�GLVSRVLWLYR�TXH�WRPD�GH�OD�³SWLFD��/D�LPDJHQ�GHO�HVSHMR�SODQR�TXH�UHPLWH
D�1DUFLVR�QR�HV�I­VLFDPHQWH�OD�SULPHUD��$OO­�QRV�LQWURGXFLPRV�HQ�XQ�HVSDFLR
DQWHULRU�D�HVHߡ�HVWDGLRߢ��QR�HVSDFLR�FDVL�VLHPSUH�LQYLVLEOH�TXH�HVWUXFWXUD�OD
SUHVHQFLD�GH�XQ�FLHUWR�HVSHMR�HVI©ULFR�R�F³QFDYR��������HO�FXDO�WLHQH�OD
SURSLHGDG�GH�KDFHU�VXUJLU�\�SHUFLELU�DO�RMR��HQ�LP¡JHQHV��OD�SUHVHQFLD�GH�XQ
REMHWR�TXH�KDEU­D�TXHGDGR�HVFRQGLGR�VL�QR�OR�KXELHUD�HQFRQWUDGR��DTX­�\
DKRUD��VLPSOHPHQWH�DOO­�GRQGH�OR�HVSHUDED�HO�GLVSRVLWLYR�HQ�FXHVWL³Q��(VWD
SULPHUD�VXPHUVL³Q�HQ�HVWH�OXJDU�LPSUREDEOH�GRQGH�VH�FRQGHQVD�XQD�IRUPD�WDQ
SHUFHSWLEOH�SDUD�HO�RMR�FRPR�LUUHDO��DQWLFLSD�OR�TXH�/DFDQ�DSRUWDU¡�HQ�(O
VHPLQDULR�����D�VDEHU��OD�GLYLVL³Q�HQWUH�HO�RMR�\�OD�PLUDGD��������/D�PDWHULD�GH
HVWD�LPDJHQ�IDQWDVP¡WLFD�\�SUHFDULD���QR�QRV�LQWURGXFH�D�HVH�SRFR�GH�UHDOLGDG
YLVXDO�TXH�HO�HVSHMR�SODQR�YD�D�FRQVXPDU"

$V­�VH�GHPXHVWUD�TXH�OD�JDUDQW­D�GH�OD�XQLGDG�GH�VX�FXHUSR�TXH�OD�LPDJHQ
GD�DO�QL±R��YLUWXDO�\�YLVXDO��HV�IDOVD��0LHQWUDV�TXH�VH�DWULEX\H�OD�FDSDFLGDG
LPDJLQDULD�GH�YHUVH�YLHQGR��ROYLGD�ODV�FDGHQDV�VLJQLILFDQWHV�TXH�YHKLFXOL]DQ�
DSUHVDQ�\�ILMDQ�P¡V�R�PHQRV�ILUPHPHQWH�QR�VROR�ORV�DWULEXWRV�GH�VX�LGHQWLGDG�
VLQR�ORV�VLJQLILFDQWHV�FRQGHQVDGRUHV�GH�VX�JRFH��QR�REVWDQWH��HVDV�FDGHQDV
UHFKLQDQ��FUXMHQ�\�WLQWLQHDQ��KHUHGHUDV�GHO�IDQWDVPD�DSUHKHQGLGR�\
U¡SLGDPHQWH�SHUGLGR�HQ�OD�FRQFDYLGDG�GHO�RMR�PDWHUQR�

(VWD�LPDJHQ��TXH�QR�HV�XQ�REMHWR��WLHQH�SRGHUHV�TXH�HO�SVLFRDQ¡OLVLV�QR
SXHGH�LJQRUDU���QR�HV�HVWD�OD�ºQLFD�GLVFLSOLQD�TXH�KR\�QR�OHV�VDFD�SURYHFKR"
(VWD�LPDJHQ�WLHQH�GRV�WLSRV�GH�HIHFWRV��SRU�XQ�ODGR��LUUHDOL]D�ORV�REMHWRV�GHO
PXQGR��3RU�PHGLR�GH�OD�LPDJHQ��OD�LPDJLQDFL³Q�TXH�KXQGH�HQ�HOOD�VXV�UD­FHV
\�ORV�SRGHURVRV�HQFDQWRV�GH�OD�LOXVL³Q��WRGR�SDUHFH�SRVLEOH��/D�LPDJHQ�DOLYLD�
KDFH�ROYLGDU�DO�VXMHWR�HO�SHVR�GH�OR�UHDO��3RU�RWUR�ODGR��HVWD�YLUWXG�GXGRVD
H[FOX\H�ORV�REMHWRV�GHO�FXHUSR�SURSLR��GHO�FXHUSR�TXH�VH�HVWUHPHFH��WLHPEOD�\
JR]D��GHO�FXHUSR�TXH�HVW¡�DOO­��EDMR�OD�HQYROWXUD�GH�OD�LPDJHQ��YLYLHQGR�VX
YLGD�SHOLJURVDPHQWH�VHSDUDGD�GHO�SUHWHQGLGR�SURSLHWDULR�TXH�VH�VXSRQH
UHSUHVHQWD��(O�FXHUSR�VH�KDFH�UHFRUGDU�PHGLDQWH�HO�UHDO�TXH�OR�IRPHQW³���1R
HVW¡�HQ�HVHQFLD�LQIXQGDGR��IUXWR�GH�XQD�UHODFL³Q�LPSRVLEOH"

�&³PR�WUDWDU�HQWRQFHV�D�HVWH�FXHUSR�TXHߡ�D�FDGD�UDWR�OHYDQWD
FDPSDPHQWRߢ��������VL�OD�LPDJHQ�TXH�D�WDQ�DOWR�FRVWR�OR�FRQWHQ­D�IUDFDVD��QR
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REVWDQWH��DQWH�OR�TXH�/HRQDUGR�*RURVWL]D�OODP³ߡ�OD�GHQVLGDG�GH�XQ�YDF­Rߢ�R�
P¡V�SUHFLVDPHQWH��VXߡ�VROLGH]ߢ"������

'(6&20326,&,�1�(6758&785$/�'(�/$�,0$*(1

6X�LPDJHQ�FDSWD�WDQ�SRGHURVDPHQWH�DO�SDUOªWUH�TXH�OH�KDFH�ROYLGDU�TXH
VROR�VX�FRQWRUQR��OD�O­QHD�TXH�OH�GD�IRUPD�\�DSDUHQWH�FDSDFLGDG��OD�KDFH
H[LVWLU��3RU�RWUD�SDUWH��HV�HVWD�SULPHUD�PDUFD�OD�TXH�IDOWD�D�OD�LPDJHQ�OODPDGD
UHDO�GHO�GLVSRVLWLYR�GHO�HVSHMR�F³QFDYR��OD�FXDO�QR�WLHQH�ERUGH�\��GH�HVWH
PRGR��SHUPDQHFH�IOXFWXDQWH�\�WHPEORURVD��$KRUD�ELHQ��HVH�FRQWRUQR�HV
HPLQHQWH�\�GHFLVLYR�HQ�OD�LPDJHQ�TXH�UHIOHMD�HO�HVSHMR�SODQR��(V�HVH�HO�TXH
0DJULWWH�FDSW³��UHSUHVHQWDQGR�OD�VLOXHWD�QHJUD�GHߡ�ORPߢ�������GHVFXDUWL]DGR
TXH�DJXMHUHD�OD�SXHUWD�R�HO�HVSHMR�������

$�HVWD�O­QHD��D�HVWH�FHUFR��D�HVWH�GLEXMR��OD�HVFULWXUD�GH�GHVVHLQߙ�HQ�WLHPSRV
GH�5DEHODLV��GLEXMR�>GHVVLQ@�HUD�GHVVHLQ��DV­�FRPR�V­QWRPD�HUD�VLQWKRPHߙ�OH
RWRUJD�WRGR�VX�DOFDQFH��(O�GLEXMR�GHO�QL±R��HO�RVFXUR�GHVVHLQ�TXH�SUHVLGH�VX
GHVWLQR��HVFULELHQGR�D�VXV�HVSDOGDV�OD�FODYH�GH�VX�H[LVWHQFLD��HV�HVWD�SULPHUD
HVFULWXUD��JUDFLDV�D�OD�FXDO�OD�O­QHD�OOHJD�D�HPDQFLSDUVH�GHO�FRQWHQLGR�GH�OD
LPDJHQ��������'H�HVWH�PRGR��OD�LPDJHQ�DSDUHFH�FRPR�OR�TXH�HV��PDWHULD�GH
VXH±R��UHEºV�HQ�EXVFD�GH�XQ�OHFWRU�

81$�0$75,=�12�(6�81�18'2

8Q�DQXGDPLHQWR�WXYR�OXJDU��RWUD�HVFHQD�VH�DEUL³��XQ�PXQGR�VH�SHUGL³�

�����6DUWUH��-��3���(O�VHU�\�OD�QDGD��W��,,��%XHQRV�$LUHV��,EHUR�$PHULFDQD��������S�����
�����/DFDQ��-ߡ���(O�HVWDGLR�GHO�HVSHMR�FRPR�IRUPDGRU�GH�OD�IXQFL³Q�GHO�\Rߢ��HQ�(VFULWRV���
0©[LFR��6LJOR�;;,��������SS����������'LVFXUVR�H[SXHVWR�HQ�=ºULFK�HQ������
�����/DFDQ��-2ߡ���EVHUYDFL³Q�VREUH�HO�LQIRUPH�GH�'DQLHO�/DJDFKHߢ��HQ�(VFULWRV����RE��FLW��
S�������GRQGH�VH�HQFXHQWUD�OD�H[SUHVL³Q�GH�XQDߡ�GLYLVL³Q�>FOLYDMH@�GH�OR�VLPE³OLFR�\�OR
LPDJLQDULRߢ�
�����/DFDQ��-���(O�VHPLQDULR��OLEUR�����/D�DQJXVWLD��RE��FLW���HVSHFLDOPHQWH�S�������(VTXHPD
HODERUDGR�HQ������HQ2ߡ�EVHUYDFL³Q�VREUH�HO�LQIRUPH�GH�'DQLHO�/DJDFKHߢ��RE��FLW���S������
�����9©DVH�/DFDQ��-ߡ���/D�HVTXL]LD�GHO�RMR�\�GH�OD�PLUDGDߢ��HQ�(O�VHPLQDULR��OLEUR�����/RV

	��
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FXDWUR�FRQFHSWRV�IXQGDPHQWDOHV�GHO�SVLFRDQ¡OLVLV��RE��FLW�
�����/DFDQ��-���(O�VHPLQDULR��OLEUR�����(O�VLQWKRPH��%XHQRV�$LUHV��3DLG³V��������S�����
�����*RURVWL]D��/ߡ���/D�VROLGH]�GH�XQ�YDF­R��5ߢHYLVWD�/DFDQLDQD��Qp�����%XHQRV�$LUHV�
*UDPD�(GLFLRQHV��������(Q�OD�YHUVL³Q�IUDQFHVD�SXEOLFDGD�HQ�/D�&DXVH�IUHXGLHQQH��Qp����
3DU­V��MXOLR�GH�������HO�W­WXOR�IXH�WUDGXFLGR�FRPRߡ�/D�GHQVLW©�GߞXQ�YLGHߢ��HV�GHFLUߡ�/D
GHQVLGDG�GH�XQ�YDF­Rߢ��'H�DOO­�TXH�DTX­�VH�UHWRPH�HO�VLJQLILFDQWH�VROLGH]�TXH�ILJXUD�HQ�HO
WH[WR�RULJLQDO�HQ�HVSD±RO��>1��GH�7�@
�����/DFDQ��-ߡ���-R\FH�HO�6­QWRPDߢ��HQ�2WURV�HVFULWRV��RE��FLW���S�������20/ߡ��HQ�IUDQF©V
HVR�GLFH�ELHQ�OR�TXH�HVR�TXLHUH�GHFLU��%DVWD�FRQ�HVFULELUOR�IRQ©WLFDPHQWHߢ�
�����9©DVH�0DJULWWH��/D�UHVSXHVWD�LPSUHYLVWD�������
�����9©DVH�/DFDQ��-ߡ���'H�XQ�GHVLJQLRߢ��HQ�(VFULWRV����RE��FLW���S�������$OO­�/DFDQ�KDEOD�GH
HO�HIHFWR�GH�YHUGDG�TXH�VH�HQWUHJD�HQ�HOߡ��D�SURS³VLWR�GHߢFHUQLUߡ��GH\�ߢFRQWRUQRߡ
LQFRQVFLHQWH�\�HQ�HO�V­QWRPDߢ�

	�
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���(O�QL±R�GHO�)RUW�'D

0DU\VH�5R\

/D�PDGUH�VH�YD��HO�QL±R�MXHJD�FRQ�XQ�FDUUHWHO�HQJDQFKDGR�D�XQ�KLOR��ODQ]D
HO�FDUUHWHO�SRU�VREUH�HO�UHERUGH�GH�VX�FDPD�\�DFRPSD±D�HVH�JHVWR�FRQ�HO
IRQHPD2ߡ�RRߢ��OXHJR�MDOD�GHO�FRUGHO�\�KDFH�UHDSDUHFHU�HO�FDUUHWHOߡ��$DDߢ
DFRPSD±D�VX�UHWRUQR2ߡ��RR�)RUWߙ��$DD�'Dߢ��ߡ/HMRVߙ��DTXߢ­���HO�MXHJR�GHO
)RUW�'D�������SRQH�HQ�DFWR�OD�DSDULFL³Q�GHVDSDULFL³Q�GHO�FDUUHWHO�

�GH�)UHXG��WDOHV�VRQ�ORV�W©UPLQRV�GH�-DFTXHV�/DFDQ������ߢQWXLFL³Q�JHQLDO,ߡ
SDUD�FDOLILFDU�HO�GHVFXEULPLHQWR�GH�)UHXG��VRUSUHQGLGR�SRU�XQ�MXHJR�GH�VX
QLHWR��TXLHQߡ�VH�GHWLHQH�HQ�OD�HQFUXFLMDGD�GH�XQ�MXHJR�GH�RFXOWDFL³Q�\�GH�XQD
HVFDQVL³Q�DOWHUQDWLYD�GH�GRV�IRQHPDV��FX\D�FRQMXJDFL³Q�HQ�XQ�QL±R�OH�OODPD
OD�DWHQFL³Qߢ��������'LPHQVLRQDPRV�HO�OXJDU�TXH�/DFDQ�GDU¡�DO�QL±R�GHO�)RUW�
'D�FXDQGR�DQXQFLD�¡FHQWXDU©�OR�TXH�)UHXG�QR�VXEUD\D�\�TXH�HVW$ߡ�
PDQLILHVWDPHQWH�SUHVHQWH��VLQ�HPEDUJR��HQ�VX�REUD��FRPR�VLHPSUH�HO�H[DPHQ
GH�OD�REUD�GH�)UHXG�SHUPLWH�FRPSOHWDU�OD�WHRUL]DFL³Qߢ�������

(175$'$�(1�/2�6,0%�/,&2

'HVGH�HO�SULPHU�6HPLQDULR��WHQHPRV�DQWH�QRVRWURV�ORV�DYDQFHV�GH�/DFDQ�
TXLHQ�QRV�LQYLWD�D�UHFRQRFHU�HQ�HVWH�MXHJR�GHO�QL±Rߡ�HO�PRPHQWR�HQ�HO�TXH�HO
GHVHR�VH�KXPDQL]Dߢ�\�WDPEL©Qߡ�HQ�TXH�HO�QL±R�QDFH�DO�OHQJXDMHߢ��������(Q�ORV
SULPHURV�WLHPSRV�GH�VX�HQVH±DQ]D��/DFDQ�GHVWDFD�FRQ�HO�QL±R�GHO�)RUW�'D�OD
GLPHQVL³Q�GHO�OHQJXDMH��OD�IXQFL³Q�GH�OD�OODPDGD��OD�LQVWLWXFL³Q�GH�OD�GHPDQGD
\�GHO�GHVHR�

��HVWRV�GRV�IRQHPDV�SURQXQFLDGRV�SRU�HO�QL±R��TXH�)UHXGߢDD$ߡ�\�ߢ2RRߡ
WXYR�OD�LQWXLFL³Q�GH�WUDGXFLU�SRU�)RUW�\�'D��EDVWDQ�SDUD�TXH�/DFDQ�UHFRQR]FD
DOO­�XQD�SULPHUD�PDQLIHVWDFL³Q�GHO�OHQJXDMH��&RQ�HVWRV�VLJQLILFDQWHV�TXH
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UHFLEH�GHO�2WUR��HO�QL±R�MXHJD�VX�SDUWLGD��3RFR�LPSRUWD�OD�DSUR[LPDFL³Q
IRQ©WLFD��OR�HVHQFLDO�UHVLGH�HQ�OD�RSRVLFL³Q�IRQHP¡WLFD��(O�)RUW�'D�PDQLILHVWD
HO�KHFKR�GH�TXH�XQ�VLJQLILFDQWH�QR�YD�VLQ�RWUR��(O�REMHWR�HVW¡�VXMHWR�D�OD
DOWHUQDQFLD�VLJQLILFDQWH��OR�TXH�FXHQWD�QR�HV�HO�REMHWR�HQ�WDQWR�WDO�VLQR�HO
KHFKR�GH�TXH�VHD�FDSWXUDGR�HQ�OD�G­DGD�VLJQLILFDQWH�TXH�YLHQH�D�LQVFULELU�HO
IHQ³PHQR�GH�OD�SUHVHQFLD�DXVHQFLD�VREUH�HO�SODQR�VLPE³OLFR�

O�REMHWR�SDVD��FDVL�GH�PRGR�QDWXUDO��DO�SODQR�GHO�OHQJXDMH��(O�V­PEROR)ߡ
HPHUJH�\�VH�YXHOYH�P¡V�LPSRUWDQWH�TXH�HO�REMHWRߢ��������(O�V­PERORߡ�DQXOD�OD
FRVD�H[LVWHQWHߢ�������\�SHUPLWH�LQYHUWLU�ODV�SRVLFLRQHV��/DFDQ�OODPD�QXHVWUD
DWHQFL³Q�VREUH�HO�KHFKR�GH�TXH��FXDQGR�HO�QL±R�GLFH�)RUW��HO�REMHWR�HVW¡�DK­�\�
FXDQGR�GLFH�'D��HO�REMHWR�HVW¡�DXVHQWH��&XDQGR�HO�REMHWR�HVW¡�DK­��HO�QL±R�OR
H[SXOVD��FXDQGR�QR�HVW¡��OR�OODPD�

(Q�HVWH�MXHJR�GH�OD�SUHVHQFLD�DXVHQFLD��/DFDQ�GHVWDFD�OD�IXQFL³Q�GH�OD
OODPDGD�\�SRQH�HO�DFHQWR�VREUH�HO�KHFKR�GH�TXH�OD�SDUWLGD�VH�MXHJD�FRQ�OD
PDGUH��DTX­�LQVWLWXLGD�HQ�VX�HVWDWXWR�VLPE³OLFR�PHGLDQWH�OD�DOWHUQDQFLD
VLJQLILFDQWH��FRQ�OD�FXDO�HO�QL±R�MXHJD�HO�MXHJR�GH�OD�SDUWLGD�\�GHO�UHWRUQR�GH
VX�PDGUH�

/$�0$'5(�12�5(6321'(���48��+$&(5"

3HUR�/DFDQ�HQ�HVWH�SXQWR�LQWURGXFH�XQD�ILFFL³Q�OD<�@ߨ<��4X©�RFXUUH�VLߡ�
PDGUH@�\D�QR�UHVSRQGH�D�OD�OODPDGD�GHO�VXMHWRߢ��������VLߡ�UHVSRQGH�D�VX
DUELWULR"ߢ��������(OOD�HQWRQFHV�UHVLVWH�DO�DXWRPDWRQ�GH�OR�VLPE³OLFRߡ��VH
FRQYLHUWH�HQ�XQD�SRWHQFLDߢ����3����ULPHU�WLHPSR��HQ�OD�SXHVWD�HQ�DFWR�GH�OD
DOWHUQDQFLD�SUHVHQFLD�DXVHQFLD��OD�PDGUH�SRVHH�ORV�REMHWRV�FDSDFHV�GH
VDWLVIDFHU�DO�QL±R��6HJXQGR�WLHPSR��VL�HOOD�\D�QR�UHVSRQGH��DSDUHFH�FRPR�XQD
SRWHQFLD�FDSD]�GH�GDU�R�QR�HO�REMHWR��3RU�OR�WDQWR��HVWH�QR�YDOH�WDQWR�SRU�OD
VDWLVIDFFL³Q�TXH�SURSRUFLRQDU­D�VLQR�HQ�FXDQWR�VLJQR�GHO�GRQ�GH�OD�PDGUH�
VLJQR�GH�VX�DPRU��TXH�HOOD�YXHOYH�GRQ�HQ�VX�SUHVHQFLD��(V�DV­�FRPR�/DFDQ
SRGU¡�GHFLU�TXH�OD�PDGUH�GDߡ�OR�TXH�QR�WLHQHߢ��HV�GHFLU��VX�DPRU��)³UPXOD�TXH
P¡V�WDUGH�LQYHUWLU¡�SDUD�GHFLU�TXHߡ�DPDU�HV�GDU�OR�TXH�QR�VH�WLHQH��3ߢRGUHPRV
UHFRUGDU�HO�IXQGDPHQWR�GH�HVWH�FXDVL�DGDJLR��bXQD�PDGUH�HV�XQD�PXMHU�TXH
YLYH�VX�YLGD�

3HUR�DK­�KD\�WDPEL©Q�XQD�SRWHQFLD�GH�UHFKD]R�HQ�HO�QL±R��\�/DFDQ�SXHGH
LQVLVWLU�QXHYDPHQWH�HQ�OR�TXH�\D�KD�GHWHFWDGR��D�VDEHU��HO�KHFKR�GH�TXH�HO
QL±R�UHKºVH�HO�REMHWR�FXDQGR�HVW¡�DOO­��SRUTXH��DXQTXH�HVR�SDUH]FD�LU�GH�VX\R�
WRGDY­D�HV�SUHFLVR�H[WUDHU�VXV�FRQVHFXHQFLDV��/DFDQ�KDFH�YDOHU�TXH�OD�OODPDGD
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QR�VH�VRVWLHQH�GH�PRGR�DLVODGR�VLQR�TXH�HVW¡�DUWLFXODGD�D�VX�FRQWUDULR��HV
GHFLU��DO�UHFKD]R�6L�OD�OODPDGD�HV�IXQGDPHQWDO��IXQGDGRUD�HQ�HO�RUGHQߡ�
VLPE³OLFR��HV�HQ�OD�PHGLGD�HQ�TXH�OR�UHFODPDGR�SXHGH�VHU�UHKXVDGRߢ�������
$V­��DQWHV�GH�SRGHU�GHFLU�QR��HO�QL±R�DSUHQGH�PX\�WHPSUDQDPHQWH�OD�IXHU]D
GHO�UHFKD]R�TXH�DEUH�HO�PXQGR�GH�OD�QHJDWLYLGDG�

(V�DVRPEURVR�FRQVWDWDU�F³PR�/DFDQ�GHVWDFD�TXH�HVWD�HQWUDGD�HQ�OR
VLPE³OLFR�SRU�Y­D�PDWHUQD�FRQOOHYD�XQ�FDU¡FWHU�IXQGDPHQWDOPHQWH
GHFHSFLRQDQWH�\�FRQGXFH�DO�QL±R�D�GHVTXLWDUVH�FRQ�HO�REMHWR��SDUD�HVFDSDU�D�OR
TXH�DSDUHFH�FRPR�XQD�OH\�GH�SXUR�FDSULFKR�SODVWDOR�TXH�WLHQH�GH$ߡ�
GHFHSFLRQDQWH�HO�MXHJR�VLPE³OLFR�PHGLDQWH�OD�LQFDXWDFL³Q�RUDO�GHO�REMHWR�UHDO
GH�VDWLVIDFFL³Q��HQ�HVWH�FDVR�HO�SHFKRߢ��������(O�QL±R�TXH�VH�DGRUPHFH�VREUH
HO�SHFKR�GH�OD�PDGUH�\D�QR�HV�FRPR�HQ�)UHXG�OD�LPDJHQ�GH�XQD�VDWLVIDFFL³Q
UHDOL]DGD��VLQR�TXH�SXHGH�VHU�HO�VLJQR�P¡V�LQTXLHWDQWH�GH�XQD�GHFHSFL³Q�TXH
DºQ�QR�SXHGH�GHFLUVH�

�'(6($5"

9ROYHPRV�D�HQFRQWUDU�DO�QL±R�GHO�)RUW�'D�HQ�(O�VHPLQDULR����FXDQGR
/DFDQ�DERUGD�OD�FXHVWL³Q�GHO�GHVHR�HQ�VX�UHODFL³Q�FRQ�OD�GHPDQGD���4X©�HV�OR
TXH�LQVWLWX\H�OD�GHPDQGD"�7DO�HV�OD�SUHJXQWD�TXH�SODQWHD��3DUWLHQGR�GH�ODV
FRRUGHQDGDV�TXH�KD�GHVSOHJDGR��/DFDQ�QRV�FRQGXFH�D�GDU�XQ�SDVR�P¡V�FRQ�HO
QL±R�GHO�)RUW�'D��HQ�OD�Y­D�GHO�GHVHR��5HWRPD�OR�TXH�\D�KDE­D�GHVWDFDGR
FRPR�IXQGDPHQWDO��D�VDEHU��OD�OODPDGD�FRPR�SULQFLSLR�GH�OD�SUHVHQFLD�\�D�OD
YH]�W©UPLQR�TXH�SHUPLWH�UHKXVDUOD��\�VLWºD�D�OD�GHPDQGD�HQ�VX�OD]R�FRQ�OD
OODPDGD��'H�PRGR�LPSDFWDQWH��DUWLFXOD�FRQ�HVWH�QL±R�HO�OXJDU�GHO�REMHWR�\
GHPXHVWUD�TXH�OD�SULPHUD�GLDO©FWLFD�QR�HV�OD�GHO�REMHWR�SDUFLDO�TXH�LU­D�KDFLD
OD�FRQVWLWXFL³Q�GH�XQ�REMHWR�WRWDO��OD�PDGUH��(O�REMHWR�OODPDGR�\D�QR�HV�P¡V
XQ�REMHWR�VLPSOH��VLQR�TXH�HV��FRPR�DQWHULRUPHQWH�OR�KD�DILUPDGR��XQ�REMHWR�
V­PEROR��XQ�REMHWR�TXH�HVW¡�HQ�OD�GHSHQGHQFLD�GH�OR�TXH�/DFDQ�QRPEUD
VH�FRQYLHUWH�HQ�OR�TXH�KDFH�GH�©O�HO�GHVHRߡ�O�REMHWR)��ߢGHVHR�GH�OD�SUHVHQFLDߡ
GH�OD�SUHVHQFLDߢ��������6L�QLQJºQ�REMHWR�SXHGH�VDWLVIDFHU�OD�OODPDGD�GH�OD
SUHVHQFLD��HV�SRUTXH�OR�TXH�KD\�HV�P¡V�SUHFLRVR�TXH�FXDOTXLHU�ELHQ��HV�GHFLU�
�HO�TXH�SXHGH�SURSRUFLRQDU�OD�������ߢHO�SDU©QWHVLV�VLPE³OLFR�GH�OD�SUHVHQFLDߡ
VXPD�GH�WRGRV�ORV�REMHWRV��7RGD�UHODFL³Q�FRQ�XQ�REMHWR�GH�VDWLVIDFFL³Q�QR�HV
VDWLVIDFFL³Q�FRPR�WDO�VLQR�HQ�FXDQWR�VXVWLWXWR�GHO�GHVHR��GH�XQ�GHVHR�TXH�VH
PRGHOD�HQ�HO�2WUR�PDWHUQR��/D�Y­D�GHO�GHVHR�HV�GHVGH�OXHJR�ULFD�HQ
SRWHQFLDOHV���SHUR�HVW¡�HO�QL±R�GHO�)RUW�'D�DERFDGR�D�GHVFLIUDU�WRGDV�ODV
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PDQLIHVWDFLRQHV�GHO�GHVHR�GHO�2WUR"��1R�KD\�DOO­�XQ�QXHYR�LPSDVVH"�/DFDQ
GDU¡�XQD�UHVSXHVWD�SRU�OD�Y­D�TXH�KDE­D�VXEHVWLPDGR�HQ�XQ�FRPLHQ]R��OD�Y­D
GHO�REMHWR��\�YROYHU¡�D�RFXSDUVH�GHO�XVR�VLQJXODU�TXH�KDFH�HO�QLHWR�GH�)UHXG
GH�VX�FDUUHWHO�

/26�2%-(726�6(�(1&8(175$1�',6321,%/(6��b$
&21',&,�1�'(�+$%(5/26�3(5','2�

$V­��DOJXQRV�D±RV�P¡V�WDUGH��GXUDQWH�XQD�FODVH�GH�VX�VHPLQDULR�/RV�FXDWUR
FRQFHSWRV�IXQGDPHQWDOHV�GHO�SVLFRDQ¡OLVLV��/DFDQ�LQWHUURJD�HO�)RUW�'D�D
SDUWLU�GH�OR�TXH�DGHODQWD�VREUH�HO�OXJDU�\�OD�IXQFL³Q�GHO�REMHWR�D��6HJXLUOR�QRV
H[LJH�GDU�XQ�VDOWR��FRPR�HO�QLHWR�GH�)UHXG��GHO�FXDO�QRV�GLFH�TXHߡ�OD�DXVHQFLD
GH�OD�PDGUH�YLQR�D�FUHDU�>ߨ@�HQ�HO�ERUGH�GH�VX�FXQD��D�VDEHU��XQ�IRVR��D�FX\R
DOUHGHGRU�VROR�WLHQH�TXH�SRQHUVH�D�MXJDU�DO�MXHJR�GHO�VDOWRߢ��������(O�MXHJR�GHO
QL±R�HTXLYDOH�DV­�D�XQ�DFWR�TXH�LQFOX\H�XQ�IUDQTXHDPLHQWR�RQ�VX�REMHWR&ߡ�
VDOWD�HO�QL±R�ORV�OLQGHURV�GH�VX�GRPLQLRߢ�������

/DFDQ�VXEYLHUWH�OD�LQWHUSUHWDFL³Q�GH�)UHXG�VHJºQ�OD�FXDO�HO�FDUUHWHO
UHSUHVHQWD�D�OD�PDGUH��'HVWDFD�TXH�OD�DWHQFL³Q�GHO�QL±R�QR�VH�GLULJH�KDFLD�OD
SXHUWD�SRU�OD�TXH�VX�PDGUH�VH�IXH��VLQR�DOߡ�SXQWR�GHVGH�GRQGH�OR�KD
DEDQGRQDGR��HQ�HO�SXQWR��MXQWR�D�©O��TXH�OD�PDGUH�KD�GHMDGRߢ��������/D
DXVHQFLD�GH�OD�PDGUH�SURGXFH�XQD�KLDQFLD�TXH�HV�FDXVD�GH�OR�TXH�UHWRUQD
VREUH�HO�VXMHWR��(Q�HIHFWR��KD\�DOJR�TXH�VH�GHVSUHQGH��TXH�FDH��SHUR�HO�FDUUHWHO
DTX­�\D�QR�HV�OD�PDGUH�TXH�VH�VHSDUD�GHO�QL±Rߡ��(V�FRPR�XQ�WURFLWR�GHO�VXMHWR
TXH�VH�GHVSUHQGH�SHUR�VLQ�GHMDU�GH�VHU�ELHQ�VX\R��SXHV�VLJXH�UHWHQL©QGRORߢ�
������/D�VHSDUDFL³Q�RFXUUH�GHVGH�HQWRQFHV�HQWUH�HO�QL±R�\�DOJR�TXH�VH
GHVSUHQGH�GH�©O��'HEHU¡�UHFRUGDUVH�HVWR�FDGD�YH]�TXH�VH�VRVWLHQH�HO
GLDJQ³VWLFR�GH�DQJXVWLD�GH�VHSDUDFL³Q�\�EXVFDU�FRQ�©O�HO�REMHWR��TXH�HV�VX\R�
TXH�VXIUH�OD�VHSDUDFL³Q��\�TXH�HQ�HVD�RFDVL³Q�OD�PDGUH�OOHYD�FRQ�HOOD��VX
PLUDGD�VREUH�©O��OD�YR]��HO�REMHWR�RUDO�DGKHULGR�D�HOODߨ�(Q�HIHFWR��OR�TXH
FXHQWD�QR�HV�WDQWR�OD�DXVHQFLD�GH�OD�PDGUH�FRPR�OR�TXH�HVWD�UHYHOD��HV�GHFLU�
OD�SURSLD�IDOWD�GHO�VXMHWR��(O�QL±R�RSHUD�FRQ�HVR��FRQ�HVH�WURFLWR�TXH�VH
GHVSUHQGH�GH�©O��TXH�HO�FDUUHWHO�UHSUHVHQWD��$OO­�GRQGH�OD�PDGUH�SDUWH��HO
VXMHWR�VH�GLYLGH��/D�UHSHWLFL³Q�GHO�MXHJR�QR�VLPEROL]D�WDQWR�OD�HVSHUD�GHO
UHWRUQR�GH�OD�PDGUH�FRPR�VX�SDUWLGD��PLHQWUDV�TXH�HV�FDXVD�GH�OD�YDFLODFL³Q�
OD�GLYLVL³Q��/HMRV�GH�FRQVLGHUDU�TXH�FRQ�HVWH�MXHJR�HO�QL±R�HMHUFH�XQD�IXQFL³Q
GH�GRPLQLR��/DFDQ�GHVWDFDߡ�OD�DOLHQDFL³Q�>ߨ@�HQ�HO�)RUW�'Dߢ�������\�VXEUD\D
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TXH�HO�VXMHWR�QR�WLHQH�HOHFFL³Qߡ��(O�HMHUFLFLR�FRQ�HVWH�REMHWR�VH�UHILHUH�D�XQD
DOLHQDFL³Q�\�QR�D�XQ�SUHVXQWR�GRPLQLR��VHD�FXDO�IXHUH��TXH�PDO�SRGU­D
DXPHQWDU�XQD�UHSHWLFL³Q�LQGHILQLGD��FXDQGR�OD�UHSHWLFL³Q�LQGHILQLGD�GH�TXH�VH
WUDWD�SRQH�GH�PDQLILHVWR�OD�YDFLODFL³Q�UDGLFDO�GHO�VXMHWRߢ�������

(VWD�DOLHQDFL³Q�\D�RFXOWD�HQ�V­�PLVPD�XQD�SRWHQFLD�GH�VHSDUDFL³Q��SRWHQFLD
TXH�QR�GHSHQGH�GHO�2WUR��VLQR�TXH�WRPD�DSR\R�HQ�ORV�PHQXGRV�REMHWRV�GH�OD
SXOVL³Q��REMHWRV�D�GH�ORV�TXH�HO�VXMHWR�VH�SXHGH�YROYHU�VX�FDXVD��FRQ�VX
PLUDGD��VDOWDU�ORV�OLQGHURV��FRQ�VX�YR]ߡ��HPSH]DU�VX�FDQWLOHQDߢ��b(O�QL±R�GHO
)RUW�'D�QR�FDUHFH�GH�UHFXUVRV�

�����)UHXG��60ߡ���¡V�DOO¡�GHO�SULQFLSLR�GH�SODFHUߢ��RE��FLW���SS��������
�����/DFDQ��-ߡ���)XQFL³Q�\�FDPSR�GH�OD�SDODEUD�\�GHO�OHQJXDMH�HQ�SVLFRDQ¡OLVLVߢ��HQ
(VFULWRV����RE��FLW���S������
�����/DFDQ��-ߡ���/D�GLUHFFL³Q�GH�OD�FXUD�\�ORV�SULQFLSLRV�GH�VX�SRGHUߢ��HQ�(VFULWRV����RE��FLW��
S������
�����/DFDQ��-���(O�VHPLQDULR��OLEUR����/RV�HVFULWRV�W©FQLFRV�GH�)UHXG��RE��FLW���SS����������
�����,E­G���S������
�����,E­G���S������
�����,E­G���S������
�����/DFDQ��-���(O�VHPLQDULR��OLEUR����/D�UHODFL³Q�GH�REMHWR��RE��FLW���S�����
�����,E­G�
�����,E­G�
�����,E­G���S������
�����,E­G���S������
�����/DFDQ��-���(O�VHPLQDULR��OLEUR����/DV�IRUPDFLRQHV�GHO�LQFRQVFLHQWH��RE��FLW���S������
�����,E­G�
�����/DFDQ��-���(O�VHPLQDULR��OLEUR�����/RV�FXDWUR�FRQFHSWRV�IXQGDPHQWDOHV�GHO
SVLFRDQ¡OLVLV��RE��FLW���S�����
�����,E­G�
�����,E­G�
�����,E­G�
�����,E­G���S������
�����,E­G�
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���(O�QL±R�GH�OD�GHPDQGD�\�GHO�GHVHR

<DVPLQH�*UDVVHU

9LHQH�GHO�SVLFRDQ¡OLVLV�FRQ�QL±RV�OD�WHQWDFL³Q�GH�ORV�SVLFRDQDOLVWDV�GH
DEDQGRQDU�HO�IXQGDPHQWR�GH�OD�SDODEUD��6LQ�HPEDUJR��HQ�SVLFRDQ¡OLVLV�QR�KD\
�GH�OD�VH[XDOLGDG�GH�OD�LQIDQFLD�D�OD�HGDG�DGXOWD�TXH�QRߢSURJUHVR�PDGXUDWLYRߡ
SDVH�SRU�UHODFLRQHV�GH�SDODEUDV��QR�KD\�UHODFLRQHV�GH�GHSHQGHQFLD�GH�XQ�QL±R
FRQ�VXV�SDGUHV�\�FRQ�VX�HQWRUQR�TXH�QR�VH�H[SUHVH�HQ�W©UPLQRV�GH�UHODFLRQHV
VLJQLILFDQWHV��)UHXG�OR�KDE­D�REVHUYDGR��©O�TXH�GHVFXEUL³�ORV�HVWDGLRV
OLELGLQDOHV�GHO�QL±R�HQ�HO�DQ¡OLVLV�GH�ORV�DGXOWRV�\�TXH�LQWHUYLQR�VREUH�HO
V­QWRPD�GHO�SHTXH±R�+DQV�KDEODQGR�FRQ�VXV�SDGUHV��/D�SHUVSHFWLYD�GHO
SVLFRDQ¡OLVLV�QR�HV�OD�REVHUYDFL³Q�GHO�QL±Rߙ�OD�FXHVWL³Q�HV�VLHPSUH�DFWXDOߙ�
VLQR�DSUHKHQGHU�HO�IHQ³PHQR�LQFRQVFLHQWH��QR�VROR�FRPR�XQD�HVWUXFWXUD�GH
SDODEUDV�FRPDQGDGD�SRU�HO�VLJQLILFDQWH��VLQR�WDPEL©Q�FRPR�XQD�HVWUXFWXUD
FX\R�GLQDPLVPR�VRVWLHQH�DO�VXMHWR�TXH�VH�VLUYH�GHO�VLJQLILFDQWH�

(/�',1$0,602�'(�/$�(6758&785$

�&X¡O�HV�HVWD�HVWUXFWXUD�TXH�YLQFXOD�HQ�OD�H[SHULHQFLD�GH�XQ�DQ¡OLVLV�D
DOJXLHQ�TXH�KDEOD�FRQ�DOJXLHQ�TXH�HVFXFKD"�(Q�HO�VHPLQDULR�/DV�IRUPDFLRQHV
GHO�LQFRQVFLHQWH��������/DFDQ�H[SRQH�VXV�HODERUDFLRQHV�VREUH�OD�FXHVWL³Q�
IDPLOLDUL]DQGR�D�ORV�SVLFRDQDOLVWDV�FRQ�XQ�SHTXH±R�JUDIR�GHO�TXH�VH�VLUYH
FRPR�VRSRUWH�GHO�PRGR�SRU�HO�FXDO�HO�VXMHWR�LQFRQVFLHQWH�VH�PDQLILHVWD�HQ
DTXHO�TXH�KDEOD��(Q�QRPEUH�GH�OD�SDODEUD�\�HQ�UHIHUHQFLD�DO�2WUR�GHO�OHQJXDMH�
HVWH�VXMHWR�KDEOD�GH�XQ�REMHWR��VLHPSUH�SHUGLGR�\�VLHPSUH�D�HQFRQWUDU��VHJºQ
)UHXG��6H�WUDWD�HQWRQFHV�GH�XQ�REMHWR�PHWRQ­PLFR��XQ�REMHWR�GH�GHVHR��VHJºQ
/DFDQ��TXLHQ�KD�GHPRVWUDGR�TXH�HO�VXMHWR�VROR�HQ�HO�2WUR�SXHGH�EXVFDU�OD
VLJQLILFDFL³Q�GH�OR�TXH�IDOWD��\�WUDQVIRUPD�HVH�GHVHR�GH�OD�FRVD�D�HQFRQWUDU�HQ
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GHVHR�GHO�2WUR�
(VWH�VXMHWR��TXH�/DFDQ�UHFXHUGD�FRPR�HVHQFLDOPHQWH�GLYLGLGR�SRU�VX

EºVTXHGD��VH�DERUGD�HQ�HO�QLYHO�GH�IRUPDFLRQHV�SURSLDV�GHO�LQFRQVFLHQWH�
FX\DV�OH\HV�GH�FRPSRVLFL³Q�)UHXG�GHVFXEUL³�EDMR�ODV�IRUPDV�GH�OD
FRQGHQVDFL³Q�\�HO�GHVSOD]DPLHQWR��(VWDV�OH\HV�VRQ�ODV�TXH�5RPDQ�-DNREVRQ
DLVO³�FRPR�IXQFLRQHV�PHWDI³ULFD�\�PHWRQ­PLFD�GHO�OHQJXDMH��/DFDQ�ODV�VLWX³
HQ�HO�UHJLVWUR�GHO�VLJQLILFDQWH��/RV�VLJQLILFDQWHV�VH�DUWLFXODQ�HQ�FDGHQDV�TXH�VH
GHVDUUROODQ�GH�DFXHUGR�D�GRV�Y­DV��OD�GH�OD�PHW¡IRUD��TXH�VXVWLWX\HQGR�XQ
VLJQLILFDQWH�SRU�RWUR�VLJQLILFDQWH�FUHD�VHQWLGR��VLJQLILFDGR��\�OD�GH�OD
PHWRQLPLD��TXH�FRPELQDQGR�ORV�UHVWRV�GH�OD�PHW¡IRUD�GHVFRPSRQH�HO�VHQWLGR�
GLVXHOYH�HO�REMHWR�GHO�FXDO�VH�WUDWD��FRPR�HQ�HO�HMHUFLFLR�GH�OD�DVRFLDFL³Q�OLEUH�

/2�48(�9,1&8/$�$/�1,�2�&21�/$�0$'5(

3ULPHUR��XQD�ULVDߨ

(O�HVTXHPD�HOHPHQWDO�TXH�/DFDQ�FRQVWUX\H�WLHQH�HQ�FXHQWD�HVWRV�GRV
HVWDGRV�GHO�VLJQLILFDQWH�TXH�VH�FUX]DQ�\�VH�YXHOYHQ�D�FUX]DU�KDVWD�TXH�VXUJH
XQ�VHQWLGR��DXWHQWLILFDGR��VDQFLRQDGR�SRU�HO�2WUR�FRPR�PHQVDMH�GHO�VXMHWR�
DFHSWDGR�R�UHFKD]DGR��8QD�YH]�TXH�HVWR�IXQFLRQD��HO�HVTXHPD�VH�WUDQVIRUPD�
/DFDQ�HQVH±D�D�ORV�DQDOLVWDV�D�LGHQWLILFDU�DOO­�ORV�OXJDUHV�GRQGH�HO�VLJQLILFDQWH
VH�PDQLILHVWD�FRPR�VLJQLILFDFL³Q�GHO�VXMHWR��������/DV�SULPHUDV�ULVDV�GHO�QL±R�
VXV�SULPHURV�MXHJRV�FRQ�ODV�SDODEUDV��VXV�SULPHUDV�GHPDQGDV��PRYLOL]DQ�HO
HVIXHU]R�GHO�VXMHWR�KDVWD�VHU�R­GR�SRU�VX�PDGUH�\�KDVWD�TXH�OR�TXH�PDQLILHVWD
HQ�HO�UHJLVWUR�GHO�OHQJXDMH�VH�FRQVWLWX\D�HQ�OODPDGD�\�VHD�UDWLILFDGR�FRPR
GHPDQGD�SRU�OD�PDGUH��3HUFLEH�HQ�HVWD�H[SHULHQFLD�TXH�OR�TXH�YLQFXOD�DO�QL±R
FRQ�VX�PDGUH�HV�HO�XVR�TXH�XQR�\�RWUR�KDFHQ�GHO�VLJQLILFDQWH��/DFDQ�
UHILUL©QGRVH�D�ORV�WUDEDMRV�GH�6SLW]��REVHUYD�TXH�HO�ODFWDQWH��P¡V�TXH�DQWH�OD
YLVL³Q�GHO�SHFKR�PDWHUQR��U­H�DQWH�OD�SUHVHQFLD�VLPE³OLFD�GH�OD�PDGUH
SURYHHGRUD�GH�WRGRV�ORV�ELHQHV��HVRV�REMHWRV�SDUFLDOHV�TXH�IDVFLQDURQ�D�ORV
SVLF³ORJRV�\�FX\D�IXQFL³Q�GH�VDWLVIDFFL³Q�HV�OD�GH�VXVWLWXLU�HO�GHVHR�HQ�HO�QL±R
TXH�VH�TXHGD�GRUPLGR��������7DPEL©Q�TXH��DQWHV�GH�TXH�KDEOH��HO�QL±R�TXH�U­H
FRPXQLFD�FRQ�XQ�P¡V�DOO¡�GH�OD�SUHVHQFLD�VLPEROL]DGD��HQ�WDQWR�TXH�HVWD�HV
FDSD]�GH�VDWLVIDFHU�VX�GHVHR��(Q�HIHFWR��P¡V�DOO¡�GH�WRGD�GHPDQGD��OD�ULVD�TXH
UHVSRQGH�D�ORV�MXHJRV�GHO�OHQJXDMH�GH�OD�PDGUH�HV�HO�GHVHR�TXH�HVW¡�YLQFXODGR
DO�VLJQLILFDQWH�GH�VX�SUHVHQFLD�
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�OXHJR��XQD�P¡VFDUDߨ

&RPR�FRQWUDULD�D�OD�ULVD��/DFDQ�VLWºD�OD�LGHQWLILFDFL³Q��DOO­��GLFHߡ��VH�DFDE³
OD�ULVD��(VW¡�XQR�VHULR�FRPR�XQ�SDSD�R�FRPR�XQ�SDS¡ߢ��������(O�GHVHR�VH
PRGHOD�VREUH�TXLHQ�WLHQH�HO�SRGHU�GH�VDWLVIDFHUOR��SHUR�TXH�SRU�HO�PRPHQWR
UHVLVWH�EDMR�VX�FDUD�ODUJDߡ��XQD�FDUD�GH�SDORߢ��������(O�VXMHWR�U­H�FXDQGR�VX
GHPDQGD�HV�DFHSWDGD�SRU�HO�2WUR��FXDQGR�HO�2WUR�VH�KDFH�UHFRQRFHU�FRQ�VX
GHVHR�GH�VDWLVIDFHUOD��/D�FDUD�GH�SDOR�VLJQLILFD�TXH�OD�GHPDQGD�GHO�VXMHWR�IXH
UHFKD]DGD��TXH�QR�HQFRQWU³�VLQR�OD�P¡VFDUD�GHO�RWUR��VX�LPDJHQ��PLHQWUDV�TXH
HVWD�GHPDQGD�VH�WUDQVIRUPD�HQ�LGHQWLILFDFL³Q�D�XQ�UDVJR�GHO�2WUR��\�HVSHUD�HQ
HO�SHRU�GH�ORV�FDVRV�VX�SURKLELFL³Q��/D�GHPDQGD�UHFKD]DGD�KDEU¡�FHGLGR�VX
OXJDU�DO�VXSHU\³��(Q�FXDQWR�DO�GHVHR��KDEU¡�TXH�GHVFLIUDUOR�P¡V�DOO¡�GH�OD
P¡VFDUD�

�<�325�48��12�/$�/81$"

�4X©�HV�OD�QHFHVLGDG"��4X©�HV�XQD�GHPDQGD"��4X©�HV�HO�GHVHR"�/DFDQ
REVHUYD�TXH�QR�KD\�HVWDGR�RULJLQDO�QL�HVWDGR�GH�SXUD�QHFHVLGDG�TXH�QR�HVW©�GH
HQWUDGD�IXQGDGR�HQ�HO�SODQR�GHO�GHVHR��HQ�HO�QLYHO�HQ�TXH�HO�GHVHR�WLHQH
UHODFL³Q�FRQ�HO�VLJQLILFDQWH��������$XQTXH�OD�QHFHVLGDG�GHO�VXMHWR�QR�FDUH]FD
GH�UHODFL³Q�FRQ�XQ�REMHWR��HO�REMHWR�HV�DQWH�WRGR�XQ�VLJQLILFDQWH�TXH�VH
GHPDQGD�\�FRQGLFLRQD�HO�GHVHR��/DFDQ�DGHODQW³�DO�FRPLHQ]R�GH�VX�6HPLQDULR
��TXHߡ�HO�VLJQLILFDQWH�HVW¡�GHVWLQDGR�D�VHUYLU�SDUD�DOJRߙ�HVW¡�KHFKR�SDUD
H[SUHVDU�XQD�GHPDQGDߢߙ��������/D�GHPDQGD�H[SUHVD�XQD�QHFHVLGDG�GLULJLGD
DO�2WUR�SRU�LQWHUPHGLR�GHO�VLJQLILFDQWH��(O�2WUR�KDFH�H[LVWLU�OD�GHPDQGD�GHO
VXMHWR�UHKXV¡QGROD��3HUR��HQ�HO�SDVDMH��KDEU¡�UHFRQRFLGR�OD�QHFHVLGDG�GHO
VXMHWR��OR�TXH�FRQVWLWX\H�XQD�VDWLVIDFFL³Q�HVHQFLDO�SDUD�HO�VXMHWR��/D
VDWLVIDFFL³Q�VH�HQFXHQWUD�YLQFXODGD�DO�VLJQLILFDQWH�SRU�LQWHUPHGLR�GH�OD
GHPDQGD��$�SDUWLU�GHO�VLVWHPD�GH�QHFHVLGDGHV��SRU�LQWHUPHGLR�GHO
VLJQLILFDQWH��HO�QL±R�SXHGH�OOHJDU�KDVWD�SHGLU�OD�OXQD�\��FRPR�UHVSXHVWD��bVXV
SDGUHV�VH�OD�SURPHWHU¡Q�

(Q�OD�H[SHULHQFLD�GHO�VXH±R��OD�VDWLVIDFFL³Q�YLQFXODGD�DO�VLJQLILFDQWH�HV
P¡V�FRPSOHMD��/D�SHTXH±D�$QQD��KLMD�GH�)UHXG��D�OD�HGDG�GH�GLHFLQXHYH�D±RV�
VXH±D�FRQ�DTXHOOR�GH�OR�TXH�VH�KDE­D�GHIHQGLGR�GXUDQWH�HO�G­D��(O�H[FHVR�TXH
DWUDMR�OR�SURKLELGR�VH�YXHOYH�D�HQFRQWUDU�D�QLYHO�GHO�VXH±R�HQ�OD�HQXPHUDFL³Q�
VWRV�REMHWRV)��������ߢQQD�)HXG��IHVDV��IHVDV�VLOYHVWUHV��HYRV��SDS­D$ߡ

	��

��������	



GHPDQGDGRV�HQ�YR]�DOWD�QR�FRUUHVSRQGHQ�D�XQD�QHFHVLGDG��VLQR�P¡V�ELHQ�D
O�GHVHR�PDQLIHVWDGR�P¡V�DOO¡�GH�WRGD�GHPDQGD�HQFXHQWUD�XQD)��ߢXQ�IHVW­Qߡ
VDWLVIDFFL³Q�DOXFLQDWRULD�HQ�OD�GLPHQVL³Q�VLJQLILFDQWH�TXH�LPSOLFD�DO�2WUR
FRPR�OXJDU��\�\D�QR�FRPR�GLUHFFL³Q��/D�VDWLVIDFFL³Q�GHO�GHVHR�VH�UHDOL]D
HQWRQFHV�HQ�HO�QLYHO�GHO�2WUR�FRQYHUWLGD�HQ�FDGHQD�VLJQLILFDQWH��\�ILQDOL]D�HQ
XQ�P¡V�DOO¡�GHO�VHQWLGR�TXH�WHVWLPRQLD�GH�OD�UHODFL³Q�IXQGDPHQWDO�D�OD�IDOWD�GH
REMHWR��������/DFDQ�GHILQ­D�HO�GHVHR�FRPRߡ�XQD�VHSDUDFL³Q�HVHQFLDOߢ������
FRQ�UHVSHFWR�D�OR�TXH�GH�OD�QHFHVLGDG�HV�LQWURGXFLGR�SRU�OD�GHPDQGD�HQ�HO
RUGHQ�VLPE³OLFR��GRQGH�VROR�WUDH�SHUWXUEDFLRQHV�������

b(1721&(6�),�

(O�OXJDU�FRQFHGLGR�DO�GHVHR�HQ�HO�VHPLQDULR�/DV�IRUPDFLRQHV�GHO
LQFRQVFLHQWH�VH�VRVWLHQH�SRU�HO�VLJQLILFDQWH�GHO�IDOR��(VWH�OXJDU�VLHPSUH�VH
HQFXHQWUD�P¡V�DOO¡�GH�OD�GHPDQGD��������TXH�DSXQWD�D�OD�VDWLVIDFFL³Q�GH�XQD
QHFHVLGDG��\�HVW¡�P¡V�DF¡�GH�OD�GHPDQGD�������FXDQGR�HVWD�VH�YXHOYH
GHPDQGD�GH�DPRU��TXH�DSXQWD�D�REWHQHU�GHO�2WUR�OR�TXH�©O�QR�WLHQH�P¡V�DOO¡
GH�WRGD�VDWLVIDFFL³Q�SRVLEOH��(O�GHVHR�WRPD�VX�OXJDU�HQWUH�OD�OODPDGD�D�OD
VDWLVIDFFL³Q�UHVSHFWR�D�XQD�QHFHVLGDG�\�OD�GHPDQGD�GH�DPRU�HVWUXFWXUDGD�HQ
W©UPLQRV�GH�VLJQLILFDQWH��HQWUH�HO�SODQR�GHO�VLJQLILFDGR�\�HO�SODQR�GHO
VLJQLILFDQWH��(O�GHVHR�VH�DUWLFXOD�HQ�HVWH�LQWHUYDOR��P¡V�DOO¡�GH�WRGD�UHVSXHVWD�
UHFODPDQGR�XQD�UHVSXHVWD�DEVROXWD��GRQGH�VX�FDU¡FWHU�GH�FRQGLFL³Q�DEVROXWD
VH�GHVSUHQGH�\�VH�SUR\HFWD�VREUH�WRGR�OR�TXH�DOXPEUD�

(O�2WUR��HQ�FXDQWR�OXJDU�GH�OD�SDODEUD��UHOHYD�GHO�GHVHR�GHO�VXMHWR��SHUR
HVWH�2WUR�WLHQH�XQ�GHVHR�SURSLR��(Q�HIHFWR��HO�VXMHWR�QR�SXHGH�VLQR
DSUR[LPDUVH�D�HVH�GHVHR�SDUD�LQWHQWDU�VDEHU�VL�VH�WUDWD�R�QR�GHO�REMHWR��/D
UHODFL³Q�GHO�QL±R�FRQ�HO�GHVHR�GH�OD�PDGUH�FRQOOHYD�HQ�HVWH�SXQWR�OD
VXVWLWXFL³Q�GHO�VLJQLILFDQWH�IDOR��HO�FXDO�WRPD�YDORU�GHO�VLJQLILFDQWH�GHO�GHVHR
WDQWR�SDUD�XQR�FRPR�SDUD�RWUR��/RV�VXMHWRV�QHXU³WLFRV�DERUGDQ�HVWH�FDPSR�GH
PRGR�GLIHUHQWH��VHJºQ�VL�HO�DFHQWR�HVW¡�SXHVWR�VREUH�HO�GHVHRߙ�FDVR�GH�OD
KLVW©ULFDߙ�R�VREUH�OD�GHSHQGHQFLD�UHVSHFWR�D�OD�GHPDQGDߙ�FDVR�GHO�REVHVLYRߙ�
3HUR�OR�TXH�FXHQWD�HQ�OD�H[SHULHQFLD�DQDO­WLFD��P¡V�TXH�OD�PDQHUD�HQ�OD�TXH�HO
VXMHWR�DUWLFXO³�VXV�GHPDQGDV�DO�2WUR�HQ�OD�LQIDQFLD��HV�HO�PRPHQWR�HQ�HO�TXH
VH�SODQWH³�SDUD�©O�HO�SUREOHPD�GH�VX�UHODFL³Q�DO�2WUR�D�WUDY©V�GH�XQD�GHPDQGD
RUDO��DQDO�R�I¡OLFD��FRQ�ODV�FRQVHFXHQFLDV�GHWHUPLQDQWHV�SDUD�OD�SXHVWD�HQ
PDUFKD�GH�VX�GHVHR�������
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/DFDQ�LQWURGXMR�HQ�VX�JUDIR�DPERV�KRUL]RQWHV�GH�OD�GHPDQGD��XQR�HV�OD
GHPDQGD�DUWLFXODGD�GH�OD�VDWLVIDFFL³Q�GH�XQD�QHFHVLGDG��TXH�KDFH
FRUUHVSRQGHU�D�OD�O­QHD�GH�OD�VXJHVWL³Q��HO�RWUR�HV�OD�GHPDQGD�LQFRQGLFLRQDO�GH
DPRU��TXH�KDFH�FRUUHVSRQGHU�D�OD�O­QHD�GH�OD�WUDQVIHUHQFLD��/D�WUDQVIHUHQFLD�HV
SDUD�)UHXG�XQD�VXJHVWL³Q��WHVLV�D�OD�TXH�/DFDQ�QR�VH�RSRQH��SHUR�D±DGLHQGR
TXH�OD�WUDQVIHUHQFLD�HVߡ�DUWLFXODFL³Q�VHJXQGD�GH�OR�TXH��HQ�OD�VXJHVWL³Q��VH
LPSRQH�>ߨ@�DO�VXMHWRߢ��������(Q�FXDOTXLHU�FDVR��OD�GLVWDQFLD�D�PDQWHQHU�HQWUH
DPEDV�SHUVSHFWLYDV�LQFXPEH�DO�DQDOLVWD��GLFKR�GH�RWUR�PRGR��VROR�D�VX�GHVHR�
TXLHQ�HVFRQGH�FRPR�6³FUDWHV�HO�DJDOPD�SUHFLRVR�GHO�FXDO�HO�DQDOL]DQWH�TXLHUH
DSRGHUDUVH��D�VHPHMDQ]D�GH�$OFLE­DGHV�������ߡ�'H�OR�TXH�VH�WUDWD�HQ�HO�GHVHR
HV�GH�XQ�REMHWR��QR�GH�XQ�VXMHWRߢ��������(O�GHVHR�GHO�DQDOLVWD�HV�REMHWR�GH
HVWXGLR�HQ�HO�VHPLQDULR�/D�WUDQVIHUHQFLD��/DFDQ�XWLOL]D�VX�JUDIR�\�VX
HODERUDFL³Q�HQ�OR�TXH�FRQFLHUQH�D�OD�GLVWLQFL³Q�HQWUH�HO�GHVHR�\�OD�GHPDQGD
SDUD�VLWXDU�OD�SDUDGRMD�GHO�FRPSOHMR�GH�FDVWUDFL³Q�HQ�OD�H[SHULHQFLD�DQDO­WLFD�
6H�WUDWD�GH�OD�GLVFRUGDQFLD�HQWUH�HO�REMHWR�GH�OD�GHPDQGD�\�HO�OXJDU�GHO�GHVHR
HQ�HO�2WUR��D�VLWXDU�HQ�HO�SODQR�GHO�OHQJXDMH��(O�PHFDQLVPR�VLJQLILFDQWH
HPSXMD�DO�VXMHWR�D�JXDUGDU�VX�GHVHR�HQ�HO�EROVLOOR��SRUTXH�OD�H[SHULHQFLD
UHYHOD�TXH�KD\�DOJR�P¡V�SUHFLDGR��HO�IDOR��/R�FXDO�LPSOLFD��HQ�HO�QL±R��WHQHU
TXH�REVHUYDU�TXH�VX�³UJDQR��R�VX�IDOWD�GH�³UJDQR��GHEH�VHU�WUDQVIRUPDGR�HQ
VLJQLILFDQWH�SDUD�TXH�HO�VXMHWR�DFFHGD�D�OD�UHDOLGDG�GHO�VH[R��(O�SHTXH±R�+DQV
QR�GLFH�RWUD�FRVD���6X�³UJDQR�HFK³�UD­FHV"��(V�H[WUD­EOH"�$�OD�ODUJD��HV
GHVPRQWDEOH�\�SRGHPRV�FRORFDU�RWURV��*UDFLDV�D�OR�FXDO��GLFH�/DFDQ��\D�QR�HV
P¡V�TXH�HO�VLJQR�GH�XQD�DXVHQFLD��3KL��HO�IDOR�FRPR�VLJQLILFDQWH��VXSOH�HQ�HO
2WUR�DO�SXQWR�HQ�HO�TXH�GHVDSDUHFH�OD�VLJQLILFDQFLD��(Q�HVH�VHQWLGR��HV
HTXLYDOHQWH�DO�VXMHWR�GHO�LQFRQVFLHQWH�������

/DFDQ�QR�GHMD�GH�UHHODERUDU�ORV�LPSDVVHV�\�ODV�ULTXH]DV�GHO�NOHLQLVPR�
EXVFDQGR�HQ�ODV�IRUPXODFLRQHV�GH�0HODQLH�.OHLQ�VXV�FDXVDV�\�DEULHQGR�XQD
QXHYD�SHUVSHFWLYD�SDUD�HO�QL±R�IUHXGLDQR��DTXHO�GHO�)RUW�'D�FX\R�MXHJR
VLPE³OLFR�VLPEROL]D�OD�DXVHQFLD�GH�OD�PDGUH��YROYHUVH�ODFDQLDQR�HQFDUQDQGR
FRQ�VX�PDGUH�ODV�ILJXUDV�GHO�GUDPD�GHO�GHVHR�

�����/DFDQ��-���(O�VHPLQDULR��OLEUR����/DV�IRUPDFLRQHV�GHO�LQFRQVFLHQWH��RE��FLW�
�����,E­G���S������
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�����)UHXG��6ߡ���/D�LQWHUSUHWDFL³Q�GH�ORV�VXH±RVߢ��RE��FLW���S������
�����/DFDQ��-���(O�VHPLQDULR��OLEUR����/DV�IRUPDFLRQHV�GHO�LQFRQVFLHQWH��RE��FLW���FDS��;,,�
������������SSߢH�OD�LPDJHQ�DO�VLJQLILFDQWH�HQ�HO�SODFHU�\�HQ�OD�UHDOLGDG'ߡ
�����,E­G���S�����
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�����/DFDQ��-���(O�VHPLQDULR��OLEUR����/D�WUDQVIHUHQFLD��%XHQRV�$LUHV��3DLG³V��������S������
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