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&DUDFWHUL]D�VH�D�IDP¯OLD�SRU�VHU�R�VXEVWUDWR�SULPHLUR�H�PDLV�PLSRUWDQWH�GH�WRGD�D

RUJDQL]D©¥R�VRFLDO��SRLV�DWUDY«V�GHOD�R� LQGLY¯GXR�GHVHQYROYH�VH�FRPR�SHVVRD�H�WRP�D�VHXV

LGHDLV�H�YDORUHV��LQVHULQGR�VH�GHQWUR�GD�SUµSULD�VRFLHGDGH�H�D¯�PDQWHQGR�VXDV�UHOD©·HV�FRP�RV

RXWURV�PHPEURV�GR�JUXSR�

$VVLP� VHQGR��H� FRQVLGHUDQGR�TXH�XPD�V«ULH�GH� IDYRUHV�KLVWµULFRV��HFRQµPLFRV�

SRO¯WLFRV�H� FW¾WXUDLV�FRQFRUUHP� H�V¥R�UHVSRQV£YHLV�SHOD�FRQVWLWXL©¥R�GD� IDP¯OLD��YHUL¤FD�VH�

PRUPHQWH� QDV� ¼OWLPDV� G«FDGDV�� WRGD� XPD� DOWHUD©¥R� QD� HVWUXWXUD� GD� LQVWLWXL©¥R� �¢P+LDU

EUDVLOHLUD��GHFRQ¬QFLD�GD�HYROX©¥R�KXPDQD��GD�PRGL�FD©¥R�GRV� SDGU·HV�GH�FRQGXWD�H� GR

VXUJLPHQWR�GH�FRQFHS©·HV� WLSLFDPHQWH�FDUDFWHUL]DGRUDV�GR�DWXDO�PRPHQWR�HP�TXH�VH�YLYH�

(�HWLYDPHQWH��D� QR©¥R�GR� RUJDQLVPR�¯¢PLOLX� YLQFXODGR�DR� FDVDPHQWR�H� D

KLHUDUTXLD�GR�KRPHP�VREUH�D�PXOKHU��SUHVHQWH�HP�QRVVD�OHJLVOD©¥R�FLYLO� Q¥R�UHVLVWLX�DRV�QRYRV

FRVWXPHV�VRFLDLV��PDUFDGRV��SULQFLSDOPHQWH��SRU� XP� DXPHQWR�H[SUHVVLYR�QR� Q¼PHUR�GH

DOLDQ©DV�GH�¯¢WR��DFRPSDL�/DGR�GH�XPD�FUHVFHQWH�GHVSUHRFXSD©¥R�FRP�RV�DVSHFWRV��RPDDLV�RX

OHJDLV�GDV�XQL·HV��FRQHVSRQGHQGR�D�HVWH�SURFHVVR�D� WHQWDWLYD�GH� DGDSWD©¥R�GR�'LUHLWR�D� WDO

UHDOLGDGH�VRFLDO��TXH�LPS¶V�D�QHFHVVLGDGH�GH�UHYLV¥R�GH�FRQFHLWRV�H�GH�DWXDOL]D©¥R�GDV�OHLV��Q¥R

PDLV�FRPSDW¯YHLV�FRP�RV�UXPRV� DO©DGRV�SHOD�FRQWHPSRUDQHLGDGH�

$� &RQVWLWXL©¥R�GH�������GLSORPD�GD�PDLRU�LPSRUW¤QFLD�SDUD�R�SURFHVVR�HYROXWLYR

GR�RUJDQLVPR� IDPLOLDU��QD�EXVFD�SRU� HVWD�KDUPRQL]D©¥R�GD�OHL�¢�GLQ¤PLFD�GDV�UHOD©·HV�KXPDQDV�

HP�VHXV�DUWLJRV�����D������¯M[D�QRYRV�SULQF¯SLRV�H�UHJUDV�MXU¯GLFDV��FRQVLJQDQGR��GHQWUH�RXWUDV

QRPODV��D�HTXLSDUD©¥R�GR�KRPHP�¢�PXOKHU��R�UHFR¯OKHFLPHQWR�GR� FRQFXELQDWR�FRPR�HQWLGDGH

�¢PLOLDU�H�D�SURLEL©¥R�GH�GLVWLQ©¥R�HQWUH�RV�DOKRV� GH� TXDOTXHU�QDWXUH]D��FRQWULEXLQGR��GHVWD

�RPOD��SDUD�PRGL¤FDU� D�YLV¥R�SDWULDUFDO�H�KLHUDUTXL]DGD�GH�̄ ¢P¯OLD�DW«�HQW¥R�YLJHQWH�

��MXVWDPHQWH�XP�GRV� ¤QJXORV�GHVWD�PXGDQ©D�RSHUDGD�QR�SDUDGLJPD�IDPLOLDU�SHOR

OHJLVODGRU�FRQVWLWXLQWH�GH� �����R� SRQWR�GH�SDUWLGD�GR�SUHVHQWH�HVWXGR��TXH�WHP�SRU� REMHWR�D

DQ£OLVH�GD�RULJHP�H�HYROX©¥R�KLVWµULFD�GD�XQL¥R�HVW£YH@�QR�%UDVL@�� H�R�SURJUHVVLYR�WUDWDPHQWR

GDGR�¢�TXHVW¥R��DR�ORQJR�GRV�DQRV�� VRE�D�«WLFD�OHJDO��GRXWULQ£ULD�H�MXULVSUXGHQFLDO�
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&RPR� REMHWLYR�SUHF¯SXR�� EXVFD�VH�GHPRQVWUDU�DV� PRGL¤FD©·HV� LQWURGX]LGDV�QR

¤PELWR�GR� 'LUHLWR� GH�)DP¯OLD��HP� IDFH�GD�&RQVWLWXL©¥R�YLJHQWH�H� GD� OHJLVOD©¥R�RUGLQ£ULD

VXSHUYHQLHQWH��EHP�FRPR�D�H[LJ¬QFLD�GH�DGHTXD©¥R�GD�OHL�RUGLQ£ULD�DQWHULRU�D�HVVDV�DOWHUD©·HV�

,QHJ£YHO�D� UHOHY¤QFLD�GR� WHPD�� HLV�TXH� DWXDOPHQWH�FRQVWLWXL�XP�GRV� DVVXQWRV�PDLV

GLVFXWLGRV�H�SROHPL]DGRV�QR�PHLR�MXU¯GLFR�� GHVSHUWDQGR�R�LQWHUHVVH�Q¥R�VRPHQWH�GRV�MXULVWDV�

PDV�WDPE«P�GH�WRGDV�DV�SHVVRDV�GH�XP�PRGR�JHUDO��PRUPHQWH�HP�UD]¥R�GD�SRVL©¥R�UHVHUYDGD

¢V�DOLDQ©DV�FRQFXELQ£ULDV�QD�VRFLHGDGH��MXVW¯¤FDQGR��SRLV��TX¥R�RSRUWXQR�H�HQULTXHFHGRU�WRPD�

VH�R�HVWXGR�GHVWH�KQ¤PHQR� VRFLDO�SDUD�VH�FRPSUHHQGHU�D�QRYD�FRQFHS©¥R�GH�¾¯Q¯OLD� TXH�YHP

VHQGR�FRQVWUX¯GD�QRV�GLDV�DWXDLV�

1R� FDS¯WXOR� ��� DGHQWUD�VH�QR� DVVXQWR� PHGLDQWH�XPD� DQ£OLVH�FRQFHSWXDO�GR

FRQFXELQODWR��GHVWDFDQGR�VH�DV�GLYHUVDV�GHQRPLQD©·HV�TXH�,KH�V¥R�DWULEX¯GDV��EHP�FRPR�D

FODVVL�FD©¥R�GRV�UHODFLRQDPHQWRV�KZHV�H�HWXDGD�SHOD�GRXWULQD�H�DGLWDGD� SHOD�MXULVSUXG¬QFLD�

VREUHVVDLQGR�VH��DLQGD��RV�SULQFLSDLV�HOHPHQWRV�DSRQWDGRV�SHORV�DXWRUHV�FRPR�K£EHLV�D

FPDFWHUL]DU� DV�XQL·HV�HVW£YHLV�

$� VHJXLU��UHDOL]D�VH�XPD�UHWURVSHFWLYD�KLVWµULFD�GR�FRQFXELQDWR�HP�Y£ULDV�FXOWXUDV�

HVWXGDQGR�VXD�H[LVW¬QFLD�HQWUH�RV� SRYRV� DQWLJRV�� FRP� HVSHFLDO�GHVWDTXH�SDUD� D� VRFLHGDGH

URPDQD��SDVVDQGR�SHOD�,GDGH�0«GLD�� RQGH�VH�DERUGD�D�LQIOX¬QFLD�H[HUFLGD�SHOD�,JUHMD�&DWµOLFD� H

SHOR�'LUHLWR�&DQµQLFR�QD�FRQ¤RPOD©¥R�GR�VNWHPD�MXU¯GLFR�EUDVLOHLUR��FXOPLQDQGR�HP�XPD

YHUL�FD©¥R�GR� VIDIXV� RFXSDGR�SHORV�HQODFHV�FRQFXELQ£ULRV�QRV� SHU¯RGRV�PRGHPR�H

FRQWHPSRU¤QHR�

2� FDS¯WXOR��� GHVWLQD�VH�D�FRQVWDWDU�R�GHVHQYROYLPHQWR�GR� FRQFXELQDWR�QR�%UDVLO

VXDV�UD¯]HV�H�H[LVW¬QFLD��GHVGH�WHPSRV�UHPRWRV��QDV�GLYHUVDV�IDVHV�GD�KLVWµULD�GH�QRVVR�SD¯V�

VHP�GHL[DU�GH�UHVVDOWDU�R�WUDWDPHQWR�OHJDO�GLVSHQVDGR�¢V�XQL·HV�GH�IDWR�SHOR�&µGLJR� &LYLO� GH

������EHP�FRPR� D�GLVFLSOLQD�FRQIHULGD�D� WDLV� DOLDQ©DV�SHODV�&RQVWLWXL©·HV�EUDVLOHLUDV�DW«� D

YLJHQWH�&DUWD�

'H� VXPD�,PSRUW¤QFLD�QHVWH�FDS¯WXOR�«� D� SRVL©¥R�KXPDQLW£ULD�GDV� OHLV�HVSDUVDV

GLDQWH� GD� �¢P¯OLD� LQ�RQQDO�� FXMD� FRQWULEXL©¥R�� DOLDGD� DR� WUDEDOKR� GH� UHJXODPHQWD©¥R

GHVHQYROYLGR�SHOD�MXULVSUXG¬QFLD�QR� VHQWLGR�GH� DPSDUDU�RV� VHXV�PHPEURV��SRVVLEDLWRX�D

SURJUHVVLYD�DGPLVV¥R�GH� DOJXQV�GLUHLWRV�DRV�FRQFXELQDV��PHVPR�GLDQWH�GR� YD]LR�MZ¯GLFR

SUHVHQWH�QD�OHJLVOD©¥R�F0,� RUGLQ£ULD�

$� QRYD�SHUVSHFWLYD�YLVOXPEUDGD�DRV�SDUW¯FOSHV�GH� XPD�XQL¥R�HVW£YHO�SHOR
G+FDGRU�FRQVWLWXLQWH�GH������«�R� WHPD�GHVHQYROYLGR�QR�FDS¯WXOR���� RQGH�VH�SUHWHQGHFR



�

GHPRQVWUDU�WRGDV� DV� PXGDQ©DV�RSHUDGDV�QR� ¤PELWR�GRV� UHODFLRQDPHQWRV�KZHV� DSµV� D

&RQVWLWXL©¥R�DWXDO�� LPWLWXFLRQDML]DGRUD�GH� XP�QRYR� PRGHOR�IDPLOLDU�H� PDUFR�QRW£YHO�QR

SURFHVVR� GH�HYROX©¥R�GR�FRQFXELQDWR�QD�VRFLHGDGH�EUDVLOHLUD�

$ERUGD�VH�� WDPE«P��QHVWH�FDS¯WXOR�R� UHJUDPHQWR�RUGLQ£ULR�GDV�UHOD©·HV�GH�IDWR

FRQVXEVWDQFLDGR�QDV�/HLV�Q
� ��������H� ���������FDGD�TXDO�UHVSRP£YHO�SRU�XPD�QRYD�H

GLIHUHQFLDGD�HWDSD�OHJLVODWLYD�SDUD�RV�FRPSRQHQWHV�GDV�DOLDQ©DV�FRQFXELQ£ULDV�

(P� UD]¥R� GD�D[QSKWXGH�GR� WHPD��SURFXURX�VH�HQIDWL]DU�GHWHPOLQDGRV�DVSHFWRV

UHODWLYRV�DR�FRQFXELQDWR�HQVHMDGRUHV�GH�PDLRU�SRO¬PLFD�HQWUH�D�FRPXQLGDGH�MZ¯GLFD�� WDLV�FRPR

R�GLUHLWR�D�DOLPHQWRV��D�TXHVW¥R�VXFHVVµULD��D�FRPSHW¬QFLD�SDUD�MXOJDPHQWR�GDV�D©·HV�UHODWLYDV

¢�XQL¥R�HVW£YHO��HQWUH�RXWURV�� UHDOL]DQGR�VH�XPD�FRPSDUD©¥R�HQWUH�RV�GKHLWRV�DWULEX¯GRV�DRV

FRQFXELQRV�H�VXD�H[WHQV¥R�DQWHULRPOHQWH�¢�&RQVW¾XL©¥R� GH� �����H� DSµV�R� YLJHQWH�GLSORPD�

YLVDQGR�VH��FRP�LVVR�� H[SOLFLWDU��GD�PHOKRU��RPOD�SRVV¯YHO��R�OXJDU�RFXSDGR�SHOD�XQL¥R�HVW£YHO

QD�FWGWXUD�GR�SD¯V�QR�WUDQVFRUUHU�GRV�DQRV�H�D�FRQVHT¾HQWH�SUHRFXSD©¥R�GR�OHJLVODGRU��GD

GRXWULQD�H�GD�MXULVSUXG¬QFLD�HP�UHJXODU�HVWDV�IRUPDV�GH�UHODFLRQDPHQWR��TXH� FRQWLQXDP�VXD

PDUFKD�HYROXWLYD�QR� VHQWLGR�GH�FRQFUHWL]DU�GLUHLWRV�M£� SUHYLVWRV�H� GH�FRQVDJUDU�RV� DLQGD

HPHUJHQWHV�

&XPSUH� UHVVDOWDU��DLQGD��TXH� DV� H[SUHVV·HV�XQL¥R� HVW£YHO��LQ�RPODO�RX� GH� IDWR�

UHOD©¥R�FRQFXELQ£ULD�RX� OLGH�� D� H[HPSOR��VHU¥R�HPSUHJDGDV�QHVWH�WUDEDOKR�GH� PDQHLUD

LQGLVWLQWD�FRPR��RPOD�GH�GHVLJQDU�R�FRQFXELQDWR��TXH��FRPR�VHU£�RSRUWXQDPHQWH�H[SOLFDGR�

FRQVLVWH�HP�WHPSR�QRPODOPHQWH�XVDGR�SDUD�UHIHULU�VH��HP�JHUDO��¢V�XQL·HV�FRQVWLWX¯GDV�VHP

FDVDPHQWR��HYLWDQGR��DVVLP��D�UHSHWL©¥R�H[FHVVLYD�H�LQGHVHMDGD�GH�WDO�YRF£EXOR�

'HVWDFD�VH��SRU�¤P��TXH�R�P«WRGR�SUHSRQGHUDQWHPHQWH�D�VHU�XWLOL]DGR�«�R�LQGXWLYR

H�� H[FHSFLRQDOPHQWH�R� GHGXWLYR��ILOQGDPHQWDQGR�VH�D� SUHVHQWH�SHVTXLVD�HP� GDGRV� H
��� ��QQ� Q$� DDD��Q�$� �QP� LQ� OOU©¥Q� LOLULVQQLGHQF¯DO� H� �OHY.OD

LQIRUPD©·HV� FROKLGDV� HP� REU�

YHUL�FD©¥R� GRV� WH[WRV� OHJDLV�

V�UH �



&$3,78/2�O

&21&(,726�(�$63(&726�(7,02/�*,&26� (�+,67�5,&26�'$�(92/8��2�'$
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,QGHSHQGHQWHPHQWH�GD� PDQHLUD� SHOD� TXDO� WHQKD� VH� RULJLQDGR� H� GDV� UD]·HV

PRWLYDGRUDV�GH�VXD�IRPOD©¥R��FXMR�FRPSOH[R�HVWXGR�¤FD�DTXL�UHVHUYDGR�¢V�Y£ULDV�WHRULDV
�RPDXODGDV�HP�WRPR� GR�DVVXQWR��D�¾P¯OLD� FDUDFWHUL]D�VH�SRU� VHU�R�Q¼FOHR�H� R�DOLFHUFH�GR

RUJDQLVPR�VRFLDO� HLV�TXH�R�KRPHP��HQTXDQWR�VHU�JUHJ£ULR��PRYH�VH�SRU� VHX�LQVWLQWR�LQDWR�GH

FRQYLYHU�HP�JUXSR�

'D¯� SRUTXH�D�¯¢P¯OLD�«��DQWHV�GH�PDLV�QDGD��XPD�FULD©¥R� GD�QDWXUH]D��XPD�UHDOLGDGH

VRFLROµJLFD�TXH�QDVFH�HVSRQWDQHDPHQWH��SRLV������ TXDQGR�XP�KRPHP�H�XPD�PXOKHU�VH�UH¼QHP

VRE�R�PHVPR�WHWD�� HP�WRPR�GH�XP�SHTXHQLQR�VHU��DOL�HVW£�XPD�IDP¯OLD��3DVVRX�SRU� O£�R�MXL]�

FRP�VXD�OHL��RX�R�SDGUH��FRP�VHX�VDFUDPHQWR"�4XH�LPSRUWD�LVVR"�2�DFLGHQWH�FRQYHQFLRQDO�Q¥R

WHP�FRU©D�SDUD� DSDJDU� R� ¯¢WR�QDWXUDO��


(IHWLYDPHQWH��D�FRQVWLWXL©¥R�GRV� JUXSRV�¯¢PLOLDUHV�DQWHFHGH�D�TXDOTXHU��RPOD�GH

UHJX>DPHQWD©¥R�MXU¯GLFD�� TXH�@KH�«�SRVWHULRU��UHDOL]DQGR�VH��GHVGH�WHPSRV�DQWLJRV��H�QDV�PDLV

YDULDGDV�FXOWXUDV�� GH�PDQHLUD�LQVWLQWLYD�H�@LZH�GH�IRUPDOLGDGHV�

$� FUHVFHQWH�SURSDJD©¥R�GDV�XQL·HV�HVW£YHLV��QRWDGDPHQWH�QRV�¼OWLPRV�WHPSRV�

FXOPLQRX��D�SDU�GH�RXWURV��DWRUHV��HP�XP�SURFHVVR�GH�UHHVWUXWXUD©¥R�¾PLOLDU��R�TXH�LPSOLFD

KRMH�HP�VH�UHFR¯�KHFHU�TXH���GHULYD�D�¯¢P¯KD�GH�WU¬V�IRQWHV��R�FDVDPHQWR��R�FRQFXELQDWR�H�D

DGL©¥R�� 'L]�VH�� HP�FRQVHTX¬QFLD��TXH�K£�WU¬V�HVS«FLHV�GH�IDP¯OLD��D�¯¢P+LD�OHJ¯WLPD��D� ¯¢P¯OLD

QDWXUDO� H�D� ¯¢P¯OLD� DGRWLYD���


������ FRQFHLWR�GH�XQL¥R�HVW£YHO�RX�FRQFXELQDWR

��%,77(1&2857�� (�� GH�0��2� &RQFXELQDWR�QR�'LUHLWR�� Y�� ���5LR�GH�-DQHLUR��$OED�
��*20(6�� 2��@�SUHLWR�GH�)DP¯OLD�� ���HG��5LR�GH�-DQHLUR��)RUHQVH��������S������

������3�� ��
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2� VHQWLGR�HWLPROµJLFR�GD� H[SUHVV¥R��FRQFXE¯QDWR���SURYHQLHQWH�GR� ODWLP

FR�]F]�E¯QDU]�V�RX� FRQFXEDQUIV�� VLJQL¤FD� �GRP�LU� FRP��F]]P� FXER��H� �� GR� YHUER� JUHJR

FRQFXEDUH��� UD]¥R�SHOD�TXDO� DVVRFLD�VH�¢�QR©¥R�GH�FRPXQK¥R�GH�OHLWR��HQWURVDPHQWR�FDQODO��GH

UHOD©·HV�VH[XDLV�SHPODQHQWHV�

1R� GLFLRQ£ULR��R� WHPLD�DSRQWD�R��HVWDGR�GH�TXHP�WHP�RX� «�FRQFXELQD��DPDVLR�

EDUUHJXLFH��FRQFXELQDJHP��FRPERU©DULD��PDQFHELD�V�RX�DLQGD���DVVLP�VH�GL]�GD�XQL¥R�LOHJ¯WLPD

GR�KRPHP�H�GD�PXOKHU����� VHJXQGR�R� VHQWLGR�GH�FRQF]�ELQDIXV��R� HVWDGR�GH�PDQFHELD��VHP

DSURYD©¥R�OHJDO�



GH�GHOLQHDU�SUHFLVDPHQWH�HVWD�LG«LD


$QXDOPHQWH��YLJHQWH�RXWUR�HVW£JLR�SDUD�RV�UHODFLRQDPHQWRV�GH�IDWR��GLYHUVDV�V¥R�DV

GH¤QL©·HV�WUD©DGDV�SHOD� GRXWULQD�YLVDQGR�FRQFHLWXDU�R� KQ·PHQR� GDV� X¼·HV� LL¼RPXDLV�

FRQVLGHUDQGR�DV�VRE�GLYHUVRV�DVSHFWRV�

(GJDU�GH�0RXUD�%LWWHQFRXUW��DVVHYHUD�D�GL¤FXOGDGH�GH�LQGLFDU��FRP�SUHFLV¥R��R

YHUGDGHLUR�VHQWLGR�GH�FRQFXELQDWR��SRUTXDQWR��VXD�FRQFHLWXD©¥R�QR�GLUHLWR�YDULD�VHJXQGR�DV

VLWXD©·HV�TXH� VH�DSUHVHQWDP�FRPR� IDWR�MXU¯GLFR��� VHQGR�QHFHVV£ULR�� SRLV�� �H[DPLQDU�VH� XPD�D

XPD�GHVVDV�FLUFXQVW¤QFLDV��SDUD� VH�WHU� LG«LD�GR� FRQFXELQDWR�FRPR� KWR� MXU¯GLFR� HP�¾FH� GDV

REULJD©·HV�H�GRV�GLUHLWRV�TXH�DFDUUHWD�
3RU� WDO�UD]¥R��H� FRQVLGHUDQGR�TXH�RV� HOHPHQWRV�TXH�R� FRPS·HP�SHUPLWHP�D

FRQVWUX©¥R�GH�XPD�FRQFHS©¥R�PDLV�RX�PHQRV�DPSOD��OHFLRQD�R�DXWRU�TXH�R��FRQFXELQDWR�«�D

XQL¥R�HVW£YHO�QR�PHVPR�RX�HP�WHWR�GLIHUHQWH��GR�KRPHP�FRP�D�PXOKHU��TXH�Q¥R�V¥R�OLJDGRV

HQWUH�VL�SRU�PDWULPRQLR��7DO�«�R�VHQWLGR�HVWULWR��«�D�FRQLY¬QFLD�PRUH�PRUGR��RX�VTD��R
3QLIOFDF¥R� DEUDQJHQWH�DEDUFD

FRQYLGR�FRPR�VH�IRVVHP�PPLGR�H�PXOKHU���DR�SDVVR�TX�
DV

��)(55(,5$�� $�� %�� GH�+�� 1RYR�'LFLRQ£ULR� GD�/¯QJXD� 3RUWXJXHVD����� HG��5LR� GH�-DQHLUR��1RYD� )URQWHLUD�

?U$� �� 3��H� 9RFDEXO£ULR� -XU¯GLFR�� Y��O� H��������HG��5LR�GH�-DQHLUR��)RUHQVH��������3�����
V�3(5(,5$�� 5� GD�&�� &RQFXELQDWR�H�8QL¥R�(VW£YHO�� %HOR�+RUL]RQWH��'HO�5H\�� ������3��-� ��
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�GHVGH� D� SRVVH� GR� HVWDGR� GH� FDVDGR�� FRP� QRWRULHGDGH� H� GH� ORQJRV� DQRV�� DW«� D� XQL¥R

DGXOWHULQD�


3DUWLQGR�GR�PHVPR�SULQF¯SLR��$OYDUR�9LOOD©D� $]HYHGR� H[SOLFD�R� FRQFXELQDWR�VRE

GXDV� «WLFDV� GLIHUHQFLDGDV�� HLV� TXH� HP� VHX� HQWHQGLPHQWR� �DSUHVHQWD�VH� HVVH� YRF£EXOR�

DWXDOPHQWH��FRP�GRLV�VHQWLGRV��DPSOR�H�HVWULWR��3HOR� VHQWLGR�D[QSOR�RX� �D�R�� VLJQL�FD�WRGR�H

TXDOTXHU�UHODFLRQDPHQWR�VH[XDO�OLGH�� SHOR� VHQWLGR�HVWULWR��«�D�XQL¥R� GXUDGRXUD�� FRQVWLWXLQGR�D

VRFLHGDGH�IDPLOLDU�GH�IDWR��FRP�FOWJ¬FU¯R�VRFLHIDILV��UHVSHLWR�H�OHDOGDGH�UHF¯SURFRV

,G¬QWLFR�UDFLRF¯QLR�«�DGRWDGR�SRU�-¼OLR� &HJDU�9LYHX�-XQLRU�� DR�GHVWDFD� DV�GXDV

LQWHUSUHWD©·HV�SDVV¯YHLV�GH�VHUHP�XWLOL]DGDV�SDUD�FRPSUHHQV¥R�GD�UHDOLGDGH�VRFLDO�GDV�DOLDQ©DV

HVW£YHLV

QXP�VHQWLGR�PDLV�DEUDQJHQWH��SDUD� GHVLJQDU�TXDOTXHU�UHOD©¥R
PHQRV�HVW£YHO� H[FOX¯GDV��QR�HQWDQWR��DV� RFDVLRQDLV�RX

WUDQVLWµULDV�

RX� PHVPR�QXPD� DFHS©¥R�PHQRV�HO£VWLFD��SDUD� UHVWULQJLU�VH�¢

FRQFXELQDWR� P¼OWLSOR� H�D� KLSµWHVH� W¯SLFD� GR� LQFHVWR�

$PDQGR�5L]]DUGR�� D�VHX�WXPR�� DGRWD�XPD�GHILQL©¥R�EDVWDQWH�IOH[¯YHO��QD�TXDO�VH

HQTXDGUDP�GLYHUVDV� VLWXD©·HV�FRQMXJDLV�Q¥R� IRP�DOL]DGDV��WRGDV� HODV� DOEHUJDGDV�VRE� D

GHQRPLQD©¥R�JHQ«ULFD�GH�FRQFXELQDWR��

WUDQVIHULU
DP�� 


��%777(1&285
O� ��(�� GH�0�� &RQFXELQDWR�� ���HG��6¥R�3DXOR��/LYUDULD�H�(GLWRUD�8QLYHUVLW£ULD�GH�'LUHLWR�� �����

(9('2�� $�� 9�� 8QL¥R�(VW£YHO��DQWLJD�IRUPD�GR�FDVDPHQWR�GH�IDWR��5HYLVWD�GRV�7ULEXQDLV�� 6¥R�3DXOR��Y�

OM¾J� ++O�5�O=����O��O������
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@�H� ¯¢WR��Q¥R�SDVVD�GH�UHOD©¥R�FRQFXELQ£ULD�R� PDWULPµQLR�PHUDPHQWH�UHOLJLRVR�

SRUTXDQWR�D� OHL�EUDVLOHLUD�Q¥R�DWULEXL�HIHLWRV�FLYLV�¢V�XQL·HV�UHDOL]DGDV�W¥R�VRPHQWH�SHUDQWH�D

DXWRULGDGH�HFOHVL£VWLFD��HPERUD�PXLWDV�YH]HV� RV� SDUFHLURV�FRPSRUWHP�VH�FRPR� YHUGDGHLURV

F¤�XJHV� GLDQWH�GD�VRFLHGDGH�H�PHVPR�DFUHGLWHP�HVWDUHP�OHJDOPHQWH�FDVDGRV�

'D� PHVPD�IRP�D�� R�FKDPDGR�FDVDPHQWR�SRU� FRQWUDWR�� PXLWR� GLILPGLGR�QR� LQWHULRU

GR�SD¯V��DWUDY«V�GR�TXDO�XP�FDVDO��SRU�PHLR�GH�LQVWUXPHQWR�S¼EOLFR�RX�SDUWLFXODU��VXEVFU¾R�SRU

WHVWHPXQKDV��DMXVWDYD�XPD�FRQYLY¬QFLD�FRPXP��FDEHQGR�¢�PXOKHU�D�SDUWLFLSD©¥R�QRV� OXFURV

PHGLDQWH�UHDOL]D©¥R� GRV� VHUYL©RV�GRP«VWLFRV�� Q¥R� SURGX]� TXDLVTXHU�UHVXOWDGRV�QR� PXQGR

MXU¯GLFR�� HQTXDGUDQGR�VH� QR� FRQFHLWR� PDLV� DWQSOR�GH�FRQFXELQDWR��

,G¬QWLFD� FRQVLGHUD©¥R�OHJDO� DWULEXL�VH��DLQGD�� DR� FDVDPHQWR�UHDOL]DGR�QR

HVWUDQJHLUR�� RS©¥R� GDTXHOHV� TXH� GLVSXQKDP� GH� UHFXUVRV� ¤QDQFHLURV� H� HQFRQWUDYDP�VH

LPSHGLGRV�GH�FDVDUHP�QRYDPHQWH��M£� TXH�R�GHVTXLWH�EUDVLOHLUR�HUD�MXULGLFDPHQWH�WUDWDGR�FRPR

GLYµUFLR�SHUDQWH�¢V�OHLV�IRUDVWHLUDV�

&RP� UHOD©¥R�¢�LQJHU¬QFLD�GHVWDV�VLWXD©·HV�QR�FDPSR�GRV�HQODFHV�LQ�RPPV�� OHFLRQD

-¼OLR�&DVDU�9LVRX�-XQLRU�

R�FRQFXELQDWR�VH�DSUHVHQWD�VRE� GLIHUHQWHV�DVSHFWRV��FRPR�R�TXH
GHFRUUH� GR�FDVDPHQWR�UHOLJLRVR��GR� FDVDPHQWR�SRU� FRQWUDWR� H� GD
UHOD©¥R�SHUPDQHQWH�HQWUH�SHVVRDV�OHJDOPHQWH�GHVLPSHGLGRV��R�TXH�
QR�¤PDJR��Q¥R�OKHV�G£� FRQRWD©¥R�SHFXOLDU��D� SRQWR�GH

PHUHFHUHP�

FDGD� XPV� HVWXGR� HP� VHSDUDGR�� 6¥RV� HP� YHUGDGH� IHL©·HV
GLYHUVLILFDGDV�GH�XP�PHVPR�LQVWLWXWR��SRLV�YLYHU�PDULWDOPHQWH�«
DSDUHFHU�HP�S¼EOLFR�FRP�RV�VLQDLV�H[WHULRUHV�GH�SHVVRDV�FDVDGDV�
SRXFR�LPSRUWDQGR��DVVLP��DV� UD]·HV�I¥WLFDV�GHWHUPLQDQWHV�GHVVH
FRPSRUWDPHQWR�
�

9DOH�GHVWDFDU��SRU�¤P��D�H[SODQD©¥R�VLQW«WLFD�XWLOL]DGD�SRU�,ULQHX�$QWRQLR�3HGURWWL�

TXH�UH¼QH�HP�SRXFDV�SDODYUDV�D� QR©¥R�HVVHQFLDO�H� ¼OWLPD�DFHUFD�GDV�XQL·HV�OLYHV�� �R
FRQFXELLPWR�«�R�PHVPR�TXH�KHPLJDPLD��TXH�«�R�PDWULPµQLR�OLGH�PD}
IPRQ¯XP� YRFD0U��� RX

FDVDPHQWR�GH�IDWR��



(P� YHUGDGH��WRPD�VH� GL¤FLO�� FRPR� EHP�SRQGHURX�(GJDU� GH�0RXUD� %LWWHQFRX¾�

DWULEXLU�DR� FRQFXELQDWR�XP� FRQFHLWR�¼QLFR��SRLV� LPSRVV¯YHO�VHULD�¤[DU� XPD�GH¤QL©¥R

GHPRFU£WLFD�R�EDVWDQWH�SDUD�WUDGX]LU�D�GLQ¤PLFD�H�YDULHGDGH�GDV�UHOD©·HV�OLPHV�HQWUH�KRPHP�H
���������  ����������� �� GSW���PLQDU� SUHYLDPHQWH� 4XDLV� VLWXD©·HV

PXOKHU��'D� PHVPD�IRPOD�� LJXDOPHQWH�LPSUµSULR

�R�23'5��3��������$�� &RQFXELQDWR���8QL¥R�(VW£YHO�� ���HG��6¥R�3DXOR��/LYUDULD�H�(GLWRUD�8QLYHUVLW£ULD�GH
'LUHLWR�� ������3����
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HVW¥R�H[FOX¯GDV�GD�SUHWHQVD�QR©¥R� GH�XQL¥R�HVW£YHO� VRE�SHQD�GH� GHL[DU�¢�PDUJHP�GD�SURWH©¥R

OHJDO�PXLWDV�GHVWDV�DOLDQ©DV�GH� IDWR�� H� FRQVHT¾HQWHPHQWH��ODUJD� DR� GHVDPSDUR�RV� VHXV

FRPSRQHQWHV�

7RGDYLD�� HPERUD�WUDWH�VH�GH� WDUHID� LQWULJDGD��«� SUHFLVR�WUD©DU� XP� SHU���GRV

UHODFLRQDPHQWRV�LQ�RP�DLV�DR�PHQRV�SDUD�DWULEXLU�OKHV�GHW«P�LQDGRV�HIHLWRV�QR�¤PELWR�MXU¯GLFR�

R�TXH�SRGH� VHU�IHLWR��DFUHGLWD�VH��H[WUDLQGR�TXDOTXHU�YDORUD©¥R�DSULRU¯VWLFD�DFHUFD�GR� FDU£WHU

GR�HQODFH��FXMDV�SDUWLFXODULGDGHV� H[LJHP�XP�HVWXGR�LVRODGR�� SRUTXDQWR� VRPHQWH�GHVWD�PDQHLUD

HYLWD�VH�ULJRULVPRV� FRQFHLWXDLV�H��FRQVHTXHQWHPHQWH��GHFLV·HV�H[WUHPDGDV�RX� LQMXVWDV�

/RJR�� D�SDU�GDV�GH¤QL©·HV�GRXWULQ£ULDV�DFHUFD�GR� FRQFXELQDWR��«�SRVV¯YHO�D�POP

TXH�VXD�PDLRU� H�PDLV�PDUFDQWH�SHFXOLDULGDGH�FRQVLVWH�QD�DXV¬QFLD�GH�UHJUDV� RX�IRPODKGDGHV� D

GLWDUHP�D�FRQLY¬QFLD� SURORQJDGD�HQWUH�R�KRPHP�H�D�PXOKHU��RX� VHMD��GH�XP�PRGR�EDVWDQWH

DEUDQJHQWH��GHFRUUH�D�XQL¥R�HVW£YHO��DQWHV�GH�PDLV�QDGD��GD�FLUFXQVW¤QFLD�GH�GXDV�SHVVRDV

PDQLIHVWDUHP�YRQWDGH�UHF¯SURFD�GH�XL�LU�VXDV�YLGDV�SDUD�FRQVWUX©¥R�GH�XP�ODU�FRPXP��H

HPERUD�DXVHQWH�R� OLDPH�FRGXJDO�� D�UHOD©¥R�DVVXPH��HQWUH�HOHV�H�SHUDQWH�WHUFHLURV��DVSHFWR�GH

YHUGDGHLUR�PDWULPµQLR��TXHU�UHVLGDP�RX�Q¥R�VRE�R�PHVPR�WHWD�H�GHOD�UHVXOWH�RX�Q¥R�SUROH�

����$FHS©¥R�H�DOFDQFH�MXU¯GLFR� GR�FRQFXELQDWR

$� H[SUHVV¥R� FRQFXELQDWR� «� D� PDLV� ODUJDPHQWH� XWLOL]DGD� SDUD� GHVLJQD� WRGR� H

TXDOTXHU�UHODFLRQDPHQWR�HQWUH�R�KRPHP�H�D�PXOKHU� VHP�FDVDPHQWR��(QWUHWDQWR�� Y£ULRV� RXWURV

WHPSRV�W¬P�LJXDO�IW-Q©¥R�H�WDPE«P�SRGHP�VHU�HPSUHJDGRV�FRP�HVWH�VHQWLGR��HLV�TXH��PHVPR

PDLV� HVSHF¯ILFRV��GDGD� D� GLVWLQWD�VLJQL�FD©¥R�+WHUDO�GH� FDGD�XP�� VHUYHP�SDUD� DVVLQDODU

GHW«P�L©DGD�IRUPD�GH�DOLDQ©D�KHWHURVVH[XDO�GHVWLWX¯GD�GH�Y¯QFXOR�PDWULPRQLDO�

$VVLP��XQL¥R�LQ�RPODO�OLYUH�RX� GH� IDWR�� UHYHOD�JHQHULFDPHQWH�D� UHOD©¥R�Q¥R

�RP�DOL]DGD�SHUDQWH� R� 'LUH¾R�� WDO� FRPR� XQL¥R� LUUHJXOP�� Q¥R� REVWDQWH�HQWHQGHU�$PDQGR

5L]]DUGR� TXH�HVWD�¼OWLPD�KLSµWHVH�DSRQWD��D� DXV¬QFLD�GH�FRQGL©·HV�SDUD�D� UHJXOPL]D©¥R�GD

YLGD�HP�FRPXP��SRU�VHUHP�RV�FRQFXELQDV�RX�XP�GHOHV��M£�FDVDGRV�W����HPERUD�TXHP�GHODV�¾©D

XVR��HP�JHUDO�Q¥R�GLVWLQJ¾D�R�FDU£WHU�GR�HQODFH�D�TXH�GHVHMD�GHQRPLQD��RX�VHOD��SRXFR

LPSRUWD�VTD� O¯FLWR�RX�DGXOWHULQR��VHU£�R� UHODFLRQDPHQWR�QRPHDGR�GD�PHVPD�WHPLD� �
�ORV�TXDLV�YDOHP�VH�RV� GRXWUQODDRUHV�SPD2� DXWRU� GHVWDFD�� DLQ�

UHIHULUHP�VH�DR�FRQFXELQDWR�

RXWURV�YRF£EXORVU
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VHPLFDVDPHQWR��TXDQGR� K£� SRVVH�GR� HVWDGR� GH� FDVDGR�� FRP
HQWURVDPHQWR�GH� YLGDV� H� LQWHUHVVHV��QXPD� FRPXQK¥R�GH� ¾WR�
DPLJD©¥R��VLJQLILFDQGR�WRGD�OLJD©¥R�GR�KRPHP�FRP�D�PXOKHU� IRUD� GR
FDVDPHQWR��PDQFHELD��HP� TXH� D� FRQMXQ©¥R�GH� GXDV� SHVVRDV�VH
UHVXPH�DR�DVSHFWR�VH[XDO��FRP�DOJXPD�DVVLVW¬QFLD�HFRQµPLFD�RX
FRPSHQVD©¥R�¢�PXOKHU��



6HJXQGR�UDFLRF¯QLR�GH�(GJDU�GH�0RXUD� %LWWHQFRXUW��RV�WHUPRV�FRQFXEKDWR�H�XQL¥R

OLYUH�Q¥R�GLIHUHP�HQWUH�VL�� LVWR�«�� �V¥R� LG«LDV�VHPHOKDQWHV��DEUDQJHQGR�XPD�H�RXWUD�D� UHOD©¥R

HQWUH�KRPHP�H�PXOKHU��FRUD�GR�PDWULPµQLR��(VVD�UHOD©¥R��QD�EDVH�GH�6DYDWLHU��VH�GHVLJQD��HP

HVWLOR�QREUH��SRU� XQL¥R�KZH� H��HP�HVWLOR�PHQRV�QREUH��SRU� FRQFXELQDWR��

)UDQFLVFR�-RV«� &DOODOL��DSµV�H[SOLFDU�D��¢LQ¯KD�QDWXUDO�FRPR�DTXHOD��GHFRUUHQWH�GH

UHOD©¥R�HVW£YHO�H� GXUDGRXUD��VHP�DV�¤RPODOLGDGHV�GR�PDWULPRQLR��PDV�FRP�D�]IPXV�GH�YLGD

FRPXP�FRPR�VH� FDVDGRV�IRVVHP���SUHVFUHYH�TXH�D� XQL¥R�OLYUH�VH� FDUDFWHUL]D��HP� VXD

LQWHOLJ¬QFLD���SRU� YROXQWDULDPHQWH�Q¥R� VH� SUHWHQGHU�D� VXEPLVV¥R�¢V� UHJUDV� HVSHF¯��FDV�GH

FRQVWLWXL©¥R�GR�FDVDPHQWR��



5DLQHU�&]DMNRZVNL��SRU� VXD�YH]��FULWLFD�YHHPHQWHPHQWH�D�XWLOL]D©¥R�GR�WHUPR

¯¢P¾LD�QDWXUDO�SDUD�GHVLJQDU�W¥R�VRPHQWH�DTXH@D�SURYHQLHQWH�GH�OLJD©¥R�FRQFXELQ£ULD�� HLV�TXH�

GH�DFRUGR�FRP�VXD�FRQFHS©¥R��R� RUJDQLVPR�IDPLOLDU�VHU£�VHPSUH�QDWXUDO� VHMD�SURYHQLHQWH�GR

FDVDPHQWR�RX�GR� FRQFXELQDWR��H�SULQFLSDOPHQWH�SRUTXH�� DFUHVFHQWD���HP� WHUPRV� SXUDPHQWH

VHP¤QWLFRV�DR�QDWXUDO�FRQWUDS·H�VH�R�DUWL�FLDO� R�TXH�Vµ�VHULD�R�FDVR�GD�DGR©¥R��

0DQLIHVWD�VH�WDPE«P�R�GRXWULQDGRU� FRQWUD�R�XVR�LQGHYLGR�GD�SDODZD� LOHJ¯WLPD�SDUD

DVVLQDODU�R� FRQFXELQDWR�HVW£YHO��PRUPHQWH�QRV�GLDV�GH�KRMH��SRLV� �SRGH�VH�FRPSUHHQGHU�SRU


LOHJ¯WLPR
� GHVGH� R� 
IXVR
� DW«� R� 
LOHJDO
� RX� R� 
¢� PDUJHP� GD� OHL
��� RSRQGR�VH�� LJXDOPHQWH�� ¢

H[SUHVV¥R��¢P+LD�LUUHJXODU�H�HOHJHQGR��SRU� ¯LP�� D�GHQRPLQD©¥R�TXH�DFUHGLWD�PDLV�DSURSULDGD�

��

D�GHVLJQD©¥R�GLVWLQWLYD�GH�IDP¯OLD�UHJXODU�H�IDP¯OLD�LUUHJXODU� GHYH
VHU�HQFDUDGD�FRP�UHVHUYDV��SRUTXH�D�YDORUD©¥R�MXU¯GLFD� GDV�IDP¯OLDV
GLWDV�
LUUHJXODUHV
�� RULXQGDV�GH�XQL·HV�OLYUHV��D�ULJRU�Q¥R�GHSHQGH�GH
TXDOTXHU�UHJXODUL]D©¥R��5HVWD��SRUWDQWR��D� GLIHUHQFLD©¥R�VLPSOHV�H
PDLV�DGHTXDGD�GRV�WLSRV�GH�¾P¯OLDV� HP�,KP¯OLD�IRUPDO�27OJLQDGD�GR
FDVDPHQWR���H�¾P¯OLD� LQIRUPDO�UHVXOWDQWH� GD�XQL¥R�OLYUH��
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$O«P� GHVWD�YDULDGD� JDPD�GH�SDODYUDV�GHVWLQDGDV�D�QRPLQDO� R�FRQFXEKDWR�� R�WHPSR

VUXS��]�P��FX-2�HPSUHJR�YLVD�UHYHODU�D�XQL¥R�H*HPHUD��DFLGHQWDO� FRP� YLVWDV�SULQFLSDOPHQWH�¢

VDWLVID©¥R�VH[XDO�H��SRUWDQWR��LQFDSD]�GH�SURGX]LU�FRQVHTX¬QFLDV�MXU¯GLFDV��SRU�VHJXLGDV�YH]HV

WDPE«P�H[VXUJH�QDV�GHFLV·HV�MXULVSUXGHQFLDLV�

(QWUHWDQWR��FRPR�SUXGHQWHPHQWH�OHFLRQD�(GJDU�GH�0RXUD�%LWWHQFRXUW��DV

GLIHUHQWHV�FRQRWD©·HV�TXH�SRGH�DVVXPLU�D�XQL¥R�FRQFXELQ£ULD�Q¥R�GHYHP�VHU�HQFDUDGDV�GH

PDQHLUD�DEVROXWD��SULQFLSDOPHQWH�SRUTXH� RV� YRF£EXORV� FRQVWDQWHPHQWH�V¥R� HPSUHJDGRV�GH

PDQHLUD�DPSOD�RX�LQGLVWLQWD��R�TXH�Q¥R�POSOLFD�HP�UHFRQKHFHU�OKH�HVWD�RX�DTXHOD�FDUDFWHU¯VWLFD�

$� H[SUHVV¥R�FR+&�µIQD�D� WHP� GXSOR� VHQWLGR��*HQ«ULFR�� TXDQGR�
FRPR�WHUPR�DQ£ORJR�¢� DYL¥R� OLYUH�DEUDQJH�WRGD�OLJD©¥R�GR�KRPHP
FRP�D� PXOKHU�6RI£�GR� FDVDPHQWR��(VSHF¯ILFD��TXDQGR�WDQJH�DR
VHPLPDWULP·QLR��¢� SRVVH�GH�HVWDGR�GH�FDVDGR��DR� HQWURVDPHQWR�GH
YLGDV�H�GH�LQWHUHVVHV��QXPD�FRPXQK¥R�GH�IDWR�
6HULD� DUELWU£ULR� XVDU� D� H[SUHVV¥R�FRQFZµL+DIR�DSHQDV� QHVWH�¼OWLPR
VHQWLGR�� GHL[DQGR� DV� GHPDLV�� FRPR�+P+FHµID�H� D�,3]LJD©¥R��FRP� DV
FRUUHODWDV�H[SUHVV·HV�£]LPD�H��µDUUHJ¥��D�O]£V¯D��HWF��� SDUD� RXWUD
DFHS©¥R��$� RULHQWD©¥R�TXH�DVVLP�VH� IRUPDVVH�GDULD��D]R�D� TXH�VH
FRQIXQGLVVHP�VLWXD©·HV��GDGD� D�GLIHUHQWH�W«FQLFD� OHJDO�



'H� IDOR�� Q¥R�K£�TXH�VH�SHQVDU�TXH�R�XVR�GH�GHWHPOLQDGR�WHPSR�LQGLTXH�VHPSUH�XPD

UHOD©¥R�HVW£YHO�FRP� HVWH�RX� DTXHOH�DWULEXWR�QHJDWLYR�RX�SRVLWLYR��HLV�TXH�LVWR�OQOSOLFDULD�HP

DVVRFLD�OKH��SUHYLDPHQWH��XP�VHQWLGR�HVSHF¯�FR��R�TXH�MDPDV� GHYH�RFRUUHU��SRUTXDQWR�WRGDV

DV�H[SUHVV·HV�TXDOL�FDP�� HP�¼OWLPD�DQ£OLVH��XP�¼QLFR��HQ·PHQR��TXDO�VTD�� R�FRQFXELQDWR��FXMD

DPS+WXGH�SHPOLWH�GHVLJQDU�DV�PDLV�YDULDGDV�XQL·HV�VHP�FDVDPHQWR��

$GHPDLV�� R� VLJQL¤FDGR� GH� FDGD� YRF£EXOR� QRPLQDWLYR� GRV� UHODFLRQDPHQWRV

FRQFXELQ£ULRV�GHSHQGH�GH�XPD�LQWHUSUHWD©¥R�VXEMHWLYD�GD�SUµSULD�SHVVRD�TXH�R� XWLOL]D��FRPR

UHVWRX�GHPRQVWUDGR�SHODV�GLYHUVDV�RULHQWD©·HV�GRXWULQ£ULDV�VXSUDFLWDGDV��GD¯�SRUTXH�SUHIHU¯YHO

DIDVWDU�VH�TXDOTXHU�YDORUD©¥R� DFHUFD�GD�HVS«FLH�GH�XQL¥R�DVVLQDODGD�VRE�GHWHP�LQDGR�WHUPR�

(QWUHWDQWR�� PLVWHU� «� REVHUYDU� TXH� R� WHUPR� FRQFXELQDWR�� HPERUD� DPSODPHQWH

YHUVDGR��DGTXLULX��SRU�UD]·HV�HPLQHQWHPHQWH�KLVWµULFDV���QRWDGDPHQWH�QR�%UDVL@��SRLV�D�IRUWH

LQIOX¬QFLD�GD�,JUHMD�&DWµOLFD��ILUPRX�D�QR©¥R�GH�TXH�RV�UHODFLRQDPHQWRV�GH�IDWR�HUDP�DSHQDV�RV

H[WUDFRGXJDLV�H�DGGWHULQRV��H��SRUWDQWR��SURLELGRV�H�LOHJDLV���XPD�IXJD� QHJDWLYD��UHIOHWRUD�GR

SUHFRQFHLWR�TXH�VHPSUH�H[LVWLX�HP�WRPR� GDV�XQL·HV�OLYUHV�� TXDVH�VHPSUH�DFRPSDQKDGDV�GD
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SHFKD�GH� LPRUDOLGDGH�RX� LOHJDOLGDGH��UD]¥R�SHOD�TXDO�D� &RQVWLWXL©¥R�SUHIHULX�XWLOL]DU�VH�GD

GHQRPLQD©¥R��XQL¥R� HVW£YHO��

7DO�H[SUHVV¥R��M£� FRQKHFLGD�H�HPSUHJDGD�DQWHULRPOHQWH�¢�&DUWD�&RQVWLWXFLRQDO�GH

������VXUJLX�SDUD�FODVVLILFDU�R�UHODFLRQDPHQWR�GXUDGRXUR� HQWUH�R�KRPHP�H�D�PXOKHU��PRPOHQWH

HP� ILD©¥R� GR� FRQWH¼GR�SUHFRQFHELGR�D� HOH�DVVRFLDGR��7RGDYLD�� FRQVLGHUDQGR�R� HQODFH

FRQFXELQ£ULR�HP�VXD�DFHS©¥R�PDLV�UHVWULWD��� RX� VHMD��GHVLJQDGRUD�GD�DOLDQ©D�SURORQJDGD�

VHPHOKDQWH�DR�PDWULPRQLR��� Q¥R�K£� TXDOTXHU�GLIHUHQ©D�VXEVWDQFLDO�HQWUH�RV�GRLV� YRF£EXORV�

LQGLFDQGR�PXLWR�PDLV�XPD�LQWHQ©¥R�GR� OHJLVODGRU�FRQVWLWXLQWH�GH�HOLPLQDU�D�GLVFULPLQD©¥R� ¯QVLWD

¢�ORFX©¥R�FRQFXELQDWR��FRPR�EHP�UHWUDWD�6¯OYLR�5RGULJXHV�DR�D¤PODU�TXH�D��XQL¥R�HVW£YHO�«�R

QRPH�TXH�R�FRQVW¾XLQWH�GHX�DR�FRQFXELOPWR�H�Q¥R�YTR� GLIHUHQ©D�HQWUH�DV�GXDV�H[SUHVV·HV��



����&RQFXELQDWR�SXUR�H�LPSXUR

$LQGD� TXH� HVWD�GLIHUHQFLD©¥R� GRV� HQODFHV�FRQFXELQ£ULRV� D�SDUWLU� GH� GHQRPLQD©·HV

GLYHUVDV��SRVVD�DVVXPLU��SRU� YH]HV��XPD� LQIOH[LELOLGDGH�LQGHVHM£YHO��GH�PROGH�D� LPSHGLU

SUHYLDPHQWH�XPD�DQ£OLVH�GD�UHOD©¥R�HP� VL�� D�JUDQGH�PDLRULD�GRV�MXOJDGRV� VHSDUD�TXDVH�TXH

ULJLGDPHQWH�GXDV�FDWHJRULDV� GH�UHODFLRQDPHQWRV�HVW£YHLV�� IDWR�HVWH�� LQFOXVLYH��TXH� FRUUHVSRQGH

¢�FODVVL�FD©¥R�GDV�XQL·HV�OLYUHV�H�HWXDGD�SHOD�GRXWULQD�

$� GLYLV¥R�GR� FRQFXELQDWR�HP�PRGDOLGDGHV�RX�HVS«FLHV�GLIHUHQFLDGDV�FRQVWLWXLX�VH�

D�SULQF¯SLR��XPD�FULD©¥R�GRXWULQ£ULD�FRP�YLVWDV�D�GHOLPLWDU�DV�XQL·HV�SDVV¯YHLV�GH�DSUHFLD©¥R

MXU¯GLFD��PRPOHQWH�HP�IDFH�GD�DXV¬QFLD�GH�XP�FRQFHLWR�OHJDO�H�GH�XP�GLVFLSOOQDPHQWR�GDV

DOLDQ©DV�GH� IDWR��EHP� FRPR�SRU� IRU©D�� UHD�POD�VH�� GD�DEUDQJ¬QFLD�GD� H[SUHVV¥R�FRQFXELQDWR

XVXDOPHQWH�HPSUHJDGD�SDUD�LQGLFDU�TXDOTXHU�UHOD©¥R�H[WUDPDWULPRQLDO�

1HVWH� GLDSDV¥R��FRQVDJURX�VH�HQWUH�RV� GRXWULQDQWHV�R� HQWHQGLPHQWR�GH� TXH�

GHSHQGHQGR�GR�HVWDGR�FLYLO�GRV�FRQFXELQRV�RX�PHVPR�GD�UHOD©¥R�GH�SDUHQWHVFR�H[LVWHQWH�HQWUH

HOHV�� R� FRQFXELQDWR� FODVVL�FDU�VH�LD� HP� SXUR� RX� LPSXUR�� FDGD� TXDO� FRP� GLIHUHQWHV

FRQVHT¾¬QFLDV�QR�PXQGR�GR�'LUHLWR�

2� H1DFH� GH�SHVVRDV�GHVLPSHGLGDV�SDUD� R� FDVDPHQWR�GDULD�RULJHP�DR� FKDPDGR

FRQFXE¯QDWR�SXUR�� SRUTXDQWR��RPODGR�SRU� VROWHLURV��YL¼YRV� RX� VHSDUDGRV�MXGLFLDOPHQWH�

OH[LVWLQGR��SRUWDQGR��µELFH�DR�UHODFLRQDPHQWR�GH�IDWR��DR�SDVVR�TXH�D�UHOD©¥R�LQFHVWXRVD��FXMR

�

���52'5,*8(6��6��'LUHLWR�&LYLO��'LUHLWR�GH�)DP¯OLD������HG��6¥R�3DXOR��6DUDLYD��������S�����
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REVW£FXOR�¢�XQL¥R�UHVLGH�QR�SDUHQWHVFR��RX�DGXOWHULQD��FDUDFWHUL]DGD�SHOR�FDVDPHQWR�Y£OLGR�GH

XP�GRV�FRQVRUWHV�FRP�RXWUHP��DGTXLULULD�FDU£WHU�GH�UHOD©¥R�OLQSZD�

�� SULPHKD�YLVWD��HVWD�SDUHFHX�VHU�D��RO�PD�PDLV�SURS¯FLD�SDUD�DIDVWDU��GH�SURQWR�

TXDOTXHU�SUHWHQV¥R�SRU� SDUWH� GRV� SDUW¯FLSHV�GH� XPD�XQL¥R� DEHUWDPHQWH�DGXOWHULQD�RX

LQFHVWXRVD��EDVHDQGR�VH�RV� MXOJDGRUHV�QD� LOHJDOLGDGH�GD� DOLDQ©D�H� QD� WLQSRVVLEDLGDGH�GH

SURWHJ¬�OD��VRE�SHQD�GH�HVWLPXODU�VLWXD©·HV�FRQWU£ULDV�¢�PRUDO�H�DR�ERP�FRVWXPH��'D�PHVPD

IRUPD��DFHQWXRX�VH�D� SDUWLU� GHVWD�FRQFHS©¥R�D� LUUHOHY¤QFLD��SDUD�R� 'LUHLWR�� GDV� OLJD©·HV

SDVVDJHLUDV�RX�GH�FXL�KR�PHUDPHQWH�VH[XDO� VRPHQWH�SDVV¯YHLV�GH�JHUDU�SURYHLWRV�DRV� ILOKRV�

QXQFD�DRV�SDUWLFLSDQWHV�

6HJXLQGR� RV� SDVVRV� GD� GRXWULQD�� RV� WULEXQDLV� LJXDOPHQWH� HVWDEHOHFHUDP

TXDOL¤FD©·HV�GLVWLQWDV�SDUD�RV�HQODFHV�FRQFXELQ£ULRV��DWULEXLQGR�&KLWDV� OHJDLV�GL¬UHQFLDGRV� D

FDGD�XPD�GDV�VLWXD©·HV��'HVWDUWH�� PHGLDQWH�D�H[SUHVV¥R��FRQFXELQD�� DVVLQDORX�VH�D�XQL¥R�LOHJDO

H�FODQGHVWLQD�GR�KRPHP�FDVDGR�FRP�VXD�DPDQWH��HP�RSRVL©¥R�DR�YRF£EXOR��FRPSDQKHLUD��

UHIHULQGR�VH�¢�DOLDQ©D�GR�KRPHP�H�GD�PXOKHU�GHVLPSHGLGRV�SDUD�R�PDWULPµQLR�

$GDK\O�/RXUHQ©R�'LDV�UHWUDWD�R�HQWHQGLPHQWR�SUHWRULDQR�DOEHUJDQGR�VRE�R�WHPSR

FRQFXELQDJHP��WRWDOPHQWH�GLYHUVR�GR�FRQFXELLPWR�HP�VHX�VHQWLGR�HVWULWR��XPD�JDPD�GH
UHODFLRQDPHQWRV�OLPHV�UHODWLYDPHQWH�GXUDGRXURV�

(QWUHPHQWHV��DGYHLR�D�GL¤FXOGDGH�HP�HQTXDGUDU�FRPR�SXUD�RX�PLSXUD�D�XQL¥R

�RPODGD�SRU� FRQFXELQRV�VHSDUDGRV� DSHQDV�GH�IDWR�GR�DQWLJR�F¤GXJH�� SU£WLFD�EDVWDQWH�FRP[QQ
D�� ������O�� m����PQQLQO� H[OVW&%W&� DOH� R

QD�VRFLHGDGH�EUDVLOHLUD��SRU� IRU©D�GD�LQGLVVROXELKGDGH�GR� YKF

DQR�GH�O\��

1HVWH� FDVR��XPD�LQWHUSUHWD©¥R�OLWHUDO�GH�FDGD�PRGDOLGDGH�FRQFXEP¤ULD�HQVTDULD�

QXP�SULPHLUR�PRPHQWR��D� LQVHU©¥R�GH�WDLV�UHODFLRMODPHQWRV�GHQWUH�RV� XQSXURV��SRVWR�TXH

SHUVLVWHQWH�R� LPSHGLPHQWR�PDWULPRQLDO�GH�XP�RX�GH�DPERV�RV� FRQFXELQRV��1R� HQWDQWR��WDLV

VLWXD©·HV��DRV�SRXFRV��FRUDP�FRQTXLVWDQGR�R�DLQSXR�GD�MXULVSUXG¬QFLD��GH�IRPOD�TXH�PHVPR

GRXWULQDGRUHV�KRMH�W¬P�DIDVWDGR�D� DGXOWHULQLGDGH�RX� GHVOHDOGDGH�GHVWHV�UHODFLRQDPHQWRVRV

���',$6�� $�� /�� $��&RQFXELQD� H�R�'LUHLWR� %UDVLOHLUR�� ���HG��6¥R�3DXOR��6DUDLYD��������S� ���



��

FRQVRDQWH�DWHVWD�R�HQWHQGLPHQWR�GH�$OYDUR� 9L+D©D� $]HYHGR�� �VH�R�FRQFXELQDWR� IRU� DGW¾WHULQR

RX�GHVOHDO�PDV�R�FRQFXELQD�IDOWRVR�HVWLYHU�VHSDUDGR�GH�¯¢R� GH�VHX�F¤GXJH�RX�GH�VHX

FRQFXELQD�DQWHULRU�� FHVVDU£�D� DGXOWHULQLGDGH�RX� D� GHVOHDOGDGH��WRPDQGR�VH�SXUR� VHX

�©RQFXELQDWR�


&RPR�Y£ULRV�RXWURV�DXWRUHV��)UDQFLVFR�-RV«�&DKDK�DVVHYHURX�WUDWDU�VH�WDO�GLVWLQ©¥R

GRXWULQ£ULD�H� MZLVSUXGHQFLDO�GH� TXHVW¥R�PHUDPHQWH�WHPOLQROµJLFD��SRUTXDQWR�DLQGD�Q¥R

H[LVWHQWH�XPD�GHQRPLQD©¥R�HVSHF¯¤FD�SDUD�D�UHOD©¥R�FRQFXELQ£ULD��VHQGR�TXH��GH�DFRUGR�FRP

VXD� LQWHOLJ¬QFLD��R� WHPLD� FRQFXELQDWR�DEUDQJHULD�Q¥R� VRPHQWH�DV� DOLDQ©DV�DGXOWHULQDV�H

LQFHVWXRVDV��FRPR� WDPE«P�RV� UHODFLRQDPHQWRV�LQVW£YHLV��PDV�O¯FLWRV��TXH�SRU� TXDOTXHU�PRWLYR

Q¥R�VH�HQTXDGUDP�QD�QR©¥R� GH�XQL¥R�HVW£YHO�



'H�IDWR��WDO�FRPR�DV�H[SUHVV·HV�XWLOL]DGDV�SDUD�GHQRPLQDU�D�XQL¥R�@LZH��TXH�V¥R

LQFDSD]HV�GH�GH¯LQL�OD�FRP�SUHFLV¥R��UD]¥R�SHOD�TXDO�Q¥R�GHYHP�VHU�WRPDGDV�HP�WHUPRV

DEVROXWRV��DILJXUD�VH�HUUµQHR�R�MXOJDGRU� DSHODU�VH� ¢�HVWD�VXEGLYLV¥R�GR�FRQFXELQDWR�HP�SXUR� H

LPSXUR��SRLV� WDO� GLVFULPLQD©¥R�SHUGH�JUDQGH�SDUWH�GH� VXD� VHUYHQWLD�DR� FRQVLGHUDPLRV�D

PXOWLSOLFLGDGH�GH� UHODFLRQDPHQWRV�TXH�SRGHP�UHVWDU� H[FOX¯GRV�GR� DPSDUR�OHJDO�W¥R�VRPHQWH

SRU�Q¥R�VH�FRQIRPODUHP�D�XPD�RX�RXWUD�GDV�HVS«FLHV�HLQOPHUDGDV�SHOD�GRXWULQD�H�DGRWDGDV

SHOD�MXULVSUXG¬QFLD�

���

����(OHPHQWRV�FDUDFWHUL]DGRUHV�GD�XQL¥R�HVW£YHO

&RP�YLVWDV�D�PHOKRU�LGHQWL�FDU�HP�TXDO�WLSR�GH�XQL¥R�HQTXDGUDYD�VH�R� FDVR

FRQFUHWR��H�SULQFLSDOPHQWH�YLVDQGR�VHSDUDU��GH�PRGR�PDLV�VHJXUR��DV�DOLDQ©DV�HVW£YHLV�GDV

PHUDV�UHOD©·HV�VH[XDLV��TXH�� PHVPR�UHSHWLGDV�Q¥R� VH�FDUDFWHUL]DYDP� FRPR� WDLV�� HVWDEHOHFHX�D

GRXWULQD�DOJXQV�HOHPHQWRV�DSWRV�D�LQGLFDU�D�HVWDELOLGDGH��D�VHULHGDGH�H�D�H�HWLYD�KRQRUDE8LGDGH

GR�HQODFH��DVVLP�PHUHFHGRU�GR�WUDWDPHQWR�MXULVSUXGHQFLDO

,QLFLDQGR�VH�R� FRQFXELQDWR�VHP�DWR�6RPOD@��SDUWLX�VH�GR�SULQFLSLR� GH� TXH��SDUD

UHFRQKHFHU�GLUHLWRV�DRV�VHXV�SDUWLFLSDQWHV��QHFHVV£ULD�ID]LD�VH�D�YHUL�FD©¥R�GDV�FLUFXQVW¤QFLDV
O�+����Q�� GQ� QHUI¯O� GQ� UHODFLRQDPHQWR�D� VHU

SUHVHQWHV�HP� VXD

WXWHODGR

�RUWDQWR UHYHHFRQVWLWXL©¥R H�O

���23��FLW���3����
�L�23��FLW���3����



��

)RPORX�VH��SRLV�� XP�FRQVHQVR�GRXWULQ£ULR�TXDQWR�DRV�HOHPHQWRV�TXH�GHYHULDP

ILJXUDU�HP�XPD�XQL¥R�HVW£YH@��GH�¤RP�D�D�SHPOLW¯U�TXH�VHMDP�GHVWDFDGRV�RV�PDV� POSRUWDQWHV��H�

FRQVHT¾HQWHPHQWH��DSRQWDGRV�SHOD�JUDQGH�PDLRULD�GRV� DXWRUHV�

3URFXUDQGR�DVVHPHOOPU�D� UHOD©¥R�FRQFXELQ£ULD�DR� FDVDPHQWR�H� DFDWDQGR�R

SUHVVXSRVWR�GH�TXH�¢TXHOD�FXPSULD�DVVXPLU�R�DVSHFWR�GH�YHUGDGHLUR�PDWULLQ·QLR��LQFOXVLYH�FRP

R� FXPSU¾QHQWR� P¼WXR� H� YROXQW£ULR� GRV� GHYHUHV� SURSULDPHQWH� FRQMXJDLV�� H[LJLD�VH�

SULQFLSDOPHQWH��D� FRPXQK¥R�GH�YLGD�H� LQWHUHVVHV��HQYROYHQGR�P¼WXD�DIHL©¥R��GHGLFD©¥R�H

DVVLVW¬QFLD��LQFOX¯GD�D¯�D�FRQWLQXLGDGH�GH�UHOD©·HV�VH[XDLV�

2XWURVVLP��D�QRWRULHGDGH�H�KRQRUDELOLGDGH�GR� HQODFH��HVWD�YLQFXODGD�¢� ILGHOLGDGH

UHF¯SURFD�GRV�SDUFHLURV�H�¢�GXUDELOLGDGH�GD�XQL¥R��FRPSOHWDYDP�R�FRQWH¼GR�P¯QLPR�UHFODPDGR

SDUD�KDELKW£�OR�¢�SURGX©¥R� GH�FRQVHT¾¬QFLDV�SRVLWLYDV�

$� FRDELWD©¥R� FRPXP� RX� D� FRQLY¬QFLD� PRUH� D][RU¯R�� RXWURUD� FRQVLGHUDGD

FRPSRQHQWH�QHFHVV£ULR�SDUD�D�FDUDFWHUL]D©¥R� GR�UHODFLRQDPHQWR�HVW£YHO��SDVVRX� D�VHU�UHTXLVLWR

GLVSHQV£YHO�SDUD��QV�GH�VXD�LGHQWL¤FD©¥R��FRPR�GLVS¶V�D�6¼PXOD�+R�����GR�6XSUHPR��O�ULEXQDO

)HGHUDO� PHVPR�SRUTXH�QRV�GLDV�DWXDLV�WRPRX�VH�FRPXP�KDELWDUHP�RV�F¶QMXJHV�HP�FDVDV

VHSDUDGDV

1R� HQWDQWR��PXLWRV�GRXWULQDQWHV�SHPODQHFHUDP�QD� GHIHVD�GD� FRQLY¬QFLD� VRE�R

PHVPR�WHWR� FRPR� DVSHFWR�LPSRUWDQWH�SXD� DVVLQDODU�D� XQL¥R� FRQFXELQ£ULD��DLQGD�TXH� Q¥R

LPSUHVFLQG¯YHO��FRQVLGHUDQGR�TXH�HVWD�Q¥R�VH�OLPLWDULD�¢�FRDELWD©¥R�� �PDV�HQYROYH�D�FRPXQK¥R

GH�YLGD�� GHQWUR�GD�UHFLSURFLGDGH�GH� DIHL©¥R�H�GH�WUDWDPHQWR��]���FRQ�RPOH�SUHVFUHYH�$�XUQD

3LPHQWHO�3HUHLUD�

Q¥R�VH�DOFDQ©D�FRPR�VHU£� SRVV¯YHO�UHFRQKHFHU�VH�D� H[LVW¬QFLD�GH
XPD� FRQYLY¬QFLD� PRUH� O� DUID� TXDQGR� VH� HVW£� GLDQWH� GH� OLJD©·HV
VH[XDLV�HP�TXH�RV�SDUFHLURV�SHUPDQHFHP�HP�WHWRV�GLIHUHQWHV��VDELGR
TXH�«�GD�HVV¬QFLD�GR�TXDVH�FDVDPHQWR�D�FRDELWD©¥RS�LVWR�«��D�YLGD� VRE
R�PHVPR�WHWR��VRE�SHQD�GH�Q¥R�VH�SRGHU�K�ODU�HP�LPLWD©¥R�GH
FDVDPHQWR� ����

'R�PHVPR�PRGR��$P«ULFR�/X¯V�0DUWLQV�GD�6DOYD�HQWHQGH�QHFHVV£ULD�D�KDELWD©¥R

FRPXP�RX�FRPXQLGDGH�GH�OHLWR�SURORQJDGD�SDUD�FDUDFWHUL]DU�D�UHOD©¥R�HVW£YHO��Q¥R�DGPLWLQGR�

SRUWDQWR��D�DXV¬QFLD�FRQFRPLWDQWH�GH�DPERV�RV�HOHPHQWRV��


���%,77(1&2857�� (��GH�0�� 2S��FLW���S������������
���3(5(,5$�� $�� 3��$� 1RYD�&RQVWLWXL©¥R�H�R�'LUHLWR�'H�)DP¯OLD�� 5LR�GH�-DQHLUR��5HQRYDU��������S�����
���6$/9$��$�� /��0�� GD�� $� (YROX©¥R�GR�'LUHLWR�H�D�5HDOLGDGH�GDV�8QL·HV�6H[XDLV��5LR�GH�-DQHLUR��/XPHQ

-XUDV��������S������



��

7RGDYLD�� DR�KWR� GH�H[LPLU�VH�RV�FRQFXELQRV�GD�H[LJ¬QFLD�GH�UHVLG¬QFLD�FRGXQWD�

FRUUHVSRQGHX�XP�PDLRU� ULJRULVPR� QR� H[DPH�GRV� GHPDLV�DVSHFWRV�GR� UHODFLRQDPHQWR��SRLV

VHJXQGR�R�HQWHQGLPHQWR�GRXWULQ£ULR�H�MXULVSUXGHQFLDO�� HPERUD�QHP�VHPSUH�D�FRQYLY¬QFLD� VRE�R

PHVPR�WHWD�LPSOLFDVVH�QD�FRPXQK¥R�GH�YLGDV�H�QD�FR�XJD©¥R�GH�LQWHUHVVHV�GRV�SDUFHLURV�

DIDVWDGD�HVWD��FLUFXQVW¤QFLDV�RXWUDV�REULJDWRULDPHQWH�DVVXPLULDP�PDLV�UHOHYR�

$� LQH[LVW¬QFLD�GH� LPSHGLPHQWR�PDWULPRQLDO�HQWUH� RV� FRQVRUWHV� WDPE«P�¯RL

OHYDQWDGD�SRU� DOJXQV�DXWRUHV�FRPR�UHTXLVLWR�REMHWLYR�SDUD� FDUDFWHUL]D©¥R� GD�XQL¥R�LL¼RPODO�� QR

VHQWLGR�GH� XQSHGLU�R� DPSDUR�DRV�FRQFXELQDWRV�LQFHVWXRVRV�H� DGXOWHULQRV��1R� HQWDQWR��D

SURWH©¥R�GLVSHQVDGD�SHOD�MXULVSUXG¬QFLD�¢V�DOLDQ©DV�FRQFXELQ£ULDV�HP�TXH�XP�GRV�SDUW¯FLSHV�«

DSHQDV�VHSDUDGR�GH�¯¢WR�WRPRX�WDO�H[LJ¬QFLD�DEVROXWDPHQWH�GHVREULJDWµULD��PRGL�FDQGR�VH�D
LG«LD�LQLFLDO�GH�TXH�D�DXV¬QFLD�GH�REVW£FXORV�DR�FDVDPHQWR�HQWUDULD�QD�FRPSRVL©¥R�GRV
UHODFLRQDPHQWRV�KZHV�

3RU� �P�� D� TW��¬FI¯R�VRFIHIDULV��LQGLFDQGR�DV�PHVPDV�PRWLYD©·HV�TXH� OHYDP�DR

FDVDPHQWR�H� WUDGX]LGD� SULQFLSDOPHQWH�QD� FRPXP�K¥R�HVSLU¾XDO� H� VH[XDO� SRU� YH]HV� LJXDOPHQWH

YLQKD�FRQVLJQDGD�FRPR�HOHPHQWR�LQWHJUDWLYR�GD�XQL¥R��DVVHYHUDQGR�RV�DXWRUHV�TXH�D�YRQWDGH

GH�FRQYLYHU�HP�DSDU¬QFLD�GH�PDQGR�H�PXOKHU�SUHFLVDULD�HVWDU�SUHVHQWH��FRPR�QR�PDWUOP·PR�

3RU«P�� WDO� HOHPHQWR�JHUDOPHQWH�DGTXLULD�PDLRU� UHOHY¤QFLD�QR� FDVR� GH� QHFHVVLGDGH�GH

FRPSURYD©¥R� GD� VRFLHGDGH�GH� IDWR� HQWUH�RV� FRQFXELQDV�� SDUD� ILQV� GH� SDUWLOKD� GR� SDWULPµQLR

FRPXP��6¼PXOD�+R�����GR�67)��

2�IDODU�WHPSR��H[SUHVVR�QD�GHYLGD�FRQWLQXLGDGH�GDV�UHOD©·HV��SRGLD�VHU�FRQVWDWDGR

VRPHQWH�DWUDY«V�GD�YHUL�FD©¥R�GD�GXUDELOLGDGH�GR�HGDFH��HLV�TXH�Q¥R�KDYLD�XP�SUD]R

GHWHPOLQDGR�D� �P� GH� DSRQWDU�D� HVWDELOLGDGH��R� TXH� UHFODPDYD�XP�H[DPH�FXLGDGRVR�GR

UHODFLRQDPHQWR�

(P� IDFH�GHVWD�GL�FXOGDGH��GRXWULQD�H�MXULVSUXG¬QFLD�SUHKULUDP� HOHJHU�R�HVSD©R�GH

FLQFR�DQRV�GH�FRQYLY¬QFLD�SDUD�FRQVLGHUDU�D�UHOD©¥R�DSWD�¢�SURGX©¥R�GH�HIHLWRV�MXU¯GLFRV�� FRPR

M£� YLL�KDP�ID]HQGR�Y£ULDV� OHJLVOD©·HV�HVSDUVDV��QRWDGDPHQWH�DV�SUHY¯GHQFL£ULDV��4PE4UDQ¥R

GHYHVVH�R�PDJLVWUDGR�DSHODU�VH� D�WDO� OLPLWH�WHPSRUDO�� H[LJLQGR�VH�SRU� SDUWH� GHVWH�VHPSUH�XP

HVWXGR�GRV�Y£ULRV�DVSHFWRV�GD�XQL¥R��M£� TXH�PXLWDV�YH]HV��DLQGD�TXH�FXUWD�VXD�GXUD©¥R�

DSUHVHQWDYD�VH�HVWD�FRPSURYDGDPHQWH�VµOLGD��DR�SDVVR�TXH�DOJXP�UHODFLRQDPHQWRV��PHVPR

FRQWKXRV�� Q¥R� FRQVWLWX¯DP�XQL¥R� HVW£YHO��SRGHQGR�LQGLFDU�� DR� FRQWU£ULR��XPD� OLJD©¥R

GHVFRPSURPLVVDGD� RX�PHUD�DYHQWXUD�VH[XDO��� UD]¥R� SHOD�TXDO�Y£ULDV� GHFLV·HV�DGPKLDP�SUD]RV

PHQRUHV�SDUD�FDUDFWHUL]D©¥R� GD�HVWDELOLGDGH�



��

OLQSXQKD�VH��LJXDOPHQWH��R� FRQKHFLPHQWR�GD� UHOD©¥R�SRU� SDUWH��DR� PHQRV��GDV

SHVVRDV�PDLV�LQWLPDPHQWH�OLJDGDV�DR�FDVDO� GHPRQVWUDQGR�Q¥R�VHU�HVWD�RFXOWD�RX� VLJLORVD��DW«

SRUTXH��FRPR�FRORFD�:DVKLQJWRQ�GH�%DUURX�0RQWHLUR�� �R� VHJUHGR�WHP�FRPR�FRQVHTLO¬QFLD�R

GHVFRL�KHFLPHQWR�GR�IDOR�H��SRVWHULRPLHQWH��D�GL�FXOGDGH�GH�VXD�FRPSURYD©¥R�HPMX¯]R��

0DQLIHVWDQGR�VH�FRQWU£ULR�¢�QHFHVVLGDGH�GH�QRWRULHGDGH�SDUD�FRQ�JXUDU�R� HQODFH

KZH�� PDV� FRQVLGHUDQGR�D�UHOHYDQWH�FLUFXQVW¤QFLD�LQGLFDGRUD�GD� H[LVW¬QFLD�GHVWD�� SUHVFUHYH

)UDQFLVFR�-RV«�&DKDOL�

Q¥R� VH� PRVWUD� DGHTXDGD� D� LQGLFD©¥R� GD� QRWRULHGDGH� FRPR
UHTXLVLWR�SDUD� FDUDFWHUL]D©¥R�GD�XQL¥R�HVW£YHO��DLQGD�TXH�DSHQDV�HP
FRPSOHPHQWD©¥R�DRV�GHPDLV�SUHVVXSRVWRV�DSUHVHQWDGRV�
,VWR�VH�GL]�SRUTXH�¢�VRFLHGDGH�RX�FRPXQLGDGHV�DLQGD�TXH�UHVWULW�
Q¥R�FRPSHWH�YHU� RX� VDEHU�GDV� LQWHQ©·HV�VXEMHWLYZ�GRV
FRPSDQKHLURVV�HPERUD�� QD�PDLRULD� GDV� YH]HVO�FRQVWDQWH�R� UH%H[R
GHVWH�UHODFLRQDPHQWR�H[SUHVVDGR� SHORV�FRQFXELQRV�
2� TXH�LPSRUWD��VLP��«� R�VHQWLPHQWR�SUµSULR�GRV�SDU¾FLSHV�HP�
UHFLSURFDPHQWH�� DJLUHP�FRP�D¥HL©¥RS�WUDWDQGR�VH��QR�¯QWLPRV�FRPR�VH
FDVDGRV� IRVVHP�� FRP� WRGDV� ¾V� SHFXOLDULGDGHV�� �UHVSRQVDELOLGDGHV� H

DWLWXGHV�WHQGHQWHV�D�SDUWLOKDU� D�YLGD� HP�FRPXP�


2XWURVVLP��H[LJLD�VH�UHVSHLWR�P¼WXR�HQWUH�RV� SDUFHLURV��SRLV� D� LLO�GHKGDGH�M£

GHVQDWXUDGD�R� FRQWH¼GR�PRUDO�H�V«ULR�GD�XQL¥R��(QWUHWDQWR��FRQOLJXUDGD�D�ERD�¯«�GH�XP�GRV

FRPSDQKHLURV��D�H[HPSOR�GR� FDVDPHQWR�SXWDWLYR�� UHFRQKHFLD�VH�UHVGWDGRV� MZ¯GLFRV� D� HVWD

UHOD©¥R��GHVGH�TXH�SUHVHQWHV�RV�GHPDLV�UHTXLV¾RV� FDUDFWHUL]DGRUHV�GR�FRQFXELQDWR��

6¯OYLR�5RGULJXHV�DSRQWD�D� ILGHOLGDGH�FRPR� R�WUD©R�GLVWLQWLYR�PDLV�UHOHYDQWH�D�VHU

FRQVLGHUDGR�

PXOKHU�IRL�HQJHQGUDGR�SRU�VHX�FRPSDQKHLUR�



7RGDYLD�� &DWDQGR� ULJRULVPRV� QD� DSUHFLD©¥R� GHVWH� ¯DWRU�� DOJXQV� GRXWULQDQWHV

GHIHQGLDP�TXH�XP�DWR�GH�LQ¤GHOLGDGH�GH�XP�GRV� FRQVRUWHV�� GHVGH�TXH�¼QLFR�� Q¥R�EDVWDULD�SDUD�

DSULRULVWLFDPHQWH��QHJDU�VH�SURWH©¥R�MXU¯GLFD�D� HVWD�XQL¥R��VH� H[LVWHQWHV�RXWURV�UHTXLVLWRV

]� 0217(,52�� :�� GH�%� &XUVR� GH�'LUHLWR� &LYLO�� 'LUHLWR� GH�)DP¯OLD�� ���� HG��6¥R�3DXOR�� 6DUDLYD�� ������S�� ��
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��

FDSD]HV�GH� DWULEXLU�OKH�HVWDELOLGDGH�H� VHULHGDGH��SULQFLSDOPHQWH�TXDQGR� R�UHODFLRQDPHQWR� Q¥R

UHVWRX�GHVIHLWR�SRU�IRU©D�GD�FRQGXWD�GR�FRQFXELQR�LQILHO�IDWR�TXH�YLULD�UHIRU©DU�VXD�VROLGH]�

$R� ODGR�GRV� HOHPHQWRV�UHIHULGRV��FODVVL�FDGRV�FRPR� FDUDFWHUHV�SULQFLSDLV�GRV

HQODFHV�LQIRPXDLV��FHUWDV�FLUFXQVW¤QFLDV�VHFXQG£ULDV��FRPR� D� GHSHQG¬QFLD�HFRQµPLFD�H� D

H[LVW¬QFLD�GH�DOKRV�FRPXQV�� WDPE«P�FRQVWLWX¯DP�REMHWR�GH�DSUHFLD©¥R�SUHWRULDQD��HLV�TXH�QD

JUDQGH�PDLRULD�GDV�YH]HV�D�XQL¥R�FRQFXELQ£ULD�PRVWUDYD�VH�GH�GL+FLO�FRPSURYD©¥R�

&XPSUH�GHVWDFDU��SRU� ¤P�� D�FKDPDGD��SRVVH�GR� HVWDGR�GH�FDVDGR�� ��SUHYLVWD�QDV

2UGHQD©·HV�H�LJXDOPHQWH�WUDWDGD�QR�SDU£JUDIR�¼QLFR��GR�DUW�������GR�&µGLJR�&LYLO�%UDVLOHLUR��

QR�WRFDQWH�¢�FDUDFWHUL]D©¥R�GR�FRQFXELQDWR�

(PERUD�GHVWLQDGD��SUOPDFLDOPHQWH��D�DWXDU�FRPR�HOHPHQWR�GH�FRQYLF©¥R�QRV�FDVRV

UHODWLYRV�¢�OHJLWLPLGDGH�GD�SUROH�KRMH� LUUHOHYDQWH�HP�IDFH�GD�HTXLSDUD©¥R�FRQVWLWXFLRQDO�HQWUH

RV�-¥OKRV�GH�TXDOTXHU�QDWXUH]D��� VHQGR�YHGDGR�DRV�SDUFHLURV� LQYRFD�OD�HP�OLW¯JLRV�HQWUH�VL�RX

FRQWUD�WHUFHLURV��OHFLRQD�(GJDU�GH�0RXUD�%LWWHQFRXUW�

1D�DQ£OLVH�GD�XQL¥R�OLYUH�� DSUHVHQWD�VH�GH�SURQWR� D� SRVVH�GR� HVWDGR
GH�FDVDGR��,QGLVFXWLYHOPHQWH��«�D�IRUPD�GH�PDLRU�UHVSHLWR��(� GHOD�R
FDVDPHQWR�UHOLJLRVR�VHP�R�FLYLO� G£� R�H[HPSOR�PDLV��+VDQWH�H�PDLV
FRPXP�
1D� DSUHFLD©¥R� GRV� HKLWRV� MXU¯GLFRV� SRVLWLYRV� GR� FRQFXELQDWR�
SURFXUD�VH�QHVWH�D� LPLWD©¥R��GR� PDWULPRQLR�OHJDO��(� D� SRVVH�GR
HVWDGR�«�D�LPLWD©¥R�FRPSOHWD�

(QWUHWDQWR��DLQGD�TXH�¢�SULPH¾D�YLVWD�SRVVDP�SDUHFHU�FRQD�VDV�DPEDV�VLWXD©·HV��D

GRXWULQD�DSRQWD�OKHV�DV�GLVWLQ©·HV��HQTXDQWR�QD�SRVVH�GH�HVWDGR�GH�FDVDGR�K£�XPD�SUHVXQ©¥R

GD�HOGVW¬QFLD�GH�FDVDPHQWR�HQWUH�VHXV�SDUFHLURV�� TXH�DSUHVHQWDP�TXDOLGDGH�GH�F¶QMXJHV�SHUDQWH

D�FROHWLYLGDGH��QR�FRQFXELQDWR��PHVPR�DSDUHQWDQGR�YHUGDGHLUR�PDWULPRQLR��¤JXUD�D�DXV¬QFLD

GH�TXDOTXHU�Y¯QFXOR�FRQMXJDO�HQWUH�RV�FRPSDOOKHLURV��FRL�KHFLGDPHQWH�XQLGRV�DSHQDV�GH�IDWR�

$GHPDLV��FRPR�DVVHYHUD�$GDK\O�/RXUHQ©R�'LDV���R�HVWDGR�GH�FDVDGRV�WHP�SRU�SUHVVXSRVWR�R

GHVLPSHGLPHQWR��DR� SDVVR�TXH� R� FRQFXELQDWR��HP� JUDQGH�SDUWH�� SURY«P� GDV� FRQGL©·HV�GH

SHVVRDV�LPSHGLGDV�GH�FRQYRODUHP�Q¼SFLDV���

$SµV�D�FRQFHLWXD©¥R�GR�IHQµPHQR�FRQFXELQ£ULR�H�EUHYH�HVWXGR�GH�VHXV�HOHPHQWRV

�RPODGRUHV��VHJXH�VH�D�DQ£OLVH�GH�VHX�SURFHVVR� FUHVFHQWH�GH�HYROX©¥R� HP�YDULDGDV�FXOWXUDV�

����$VSHFWRV�KLVWµULFRV

���23��FLW���3����
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��

2�SURFHVVR�HYROXWLYR�GD�XQL¥R�HVW£YHO�Q¥R�VH�HIHWXRX�GH�PDQHLUD�HTX¤QLPH�HP

WRGDV�DV�VRFLHGDGHV��YDULDQGR�HP�FRQ¤RPOLGDGH�FRP�D�FXOWXUD�GRV�SRYRV�� (QWUHWDQWR��PHVPR

GHQWUR� GH� GHWHPOLQDGR� RUJDQLVPR� VRFLDO�� Q¥R� K£� TXH� VH� ¯¢ODU� HP� XP� GHVHQYROYLPHQWR

JUDGDWLYR��SRVWR�TXH�VHPSUH�RVFLORX���H�DLQGD�RVFLOD���HQWUH�PRPHQWRV�GH�SOHQD�DFHLWD©¥R�H�GH

UHSXOVD�IHUYRURVD�� HPERUD�QXQFD�WHQKD�GHL[DGR�GH�H[LVWLU�HP�WRGR� R�PXQGR�

(�HWLYDPHQWH��H[SOLFD�(GJDU� GH�0RXUD� %LWWHQFRXUW�TXH� �DW«� R� V«FXOR�SDVVDGR�H

PHVPR�QR�DWXDO��DQWHV�GR�GHVHQFDGHDPHQWR�GRV�UXPRV�VRFLDLV�H�WUDEDOKLVWDV�GR�GLUHLWR��DV�OHLV

GRV�GLYHUVRV�SRYRV� RX� VLOHQFLDYDP�VREUH�R� FRQFXELQDWR�RX�D�HOH�VH�UHIHULDP�SDUD�UHSULP¯�OR�

SRU�TXDOTXHU�IRPOD�
���

������� �� FRQFXELQDWR� QD�DQWLJ¾LGDGH

/HFLRQD�5RQDOGR�)ULJLQL� TXH���UHPRQWD�D�PLO¬QLRV�D� QRW¯FLD�GD� H[LVW¬QFLD�GDV

FRQFXELQDV�QD�YLGD�GRV�KRPHQV��PHVPR�QR�WHPSR�HP�TXH�D�SRKJDPLD�HUD�R� UHJLPH�QDWXUDO�GRV

FDVDGRV�� SRGHQGR�VH� D¤P�P� TXH� SRVVXLU� DSHQDV� XPD� PXOKHU� UHSUHVHQWDYD� FRPSRUWDPHQWR

YHUJRQKRVR��GHVRQURVR�SDUD�R�KRPHP��


$� SDUWLU�GRV�HVWXGRV�GH�$GDK\O�/RXUHQ©R�'LDV���FRQVWDWD�VH��H�HWLYDPHQWH��TX¥R

·HT¾HQWH� HUD� R� FRQFXELQDWR� HQWUH� RV� SRYRV� DQWLJRV�� UHODWDQGR� R� DXWRU� D� YLGD� WRWDOPHQWH

GHVUHJUDGD�H�GH�DPSOD�OLEHUGDGH�VH[XDO� UHIRU©DGD�SHORV� FXOWRV�UHOLJLRVRV��H[LVWHQWH�HQWUH�RV

FDOGHXV�H�EDELOµQLFRV��FXMD�FXOWXUD�SHPOLWLD�TXH�DV�PXOKHUHV�UHFHEHUHP�R� FRQVHQWLPHQWR�GRV

SDLV�RX�GRV�PDULGRV�SDUD�HQWUHJDUHP�VH�¢�SURVWLWXL©¥R�H�DRV�KRPHQV�FRQFHGLD�VH�OLFHQ©D�SDUD

SRVVX¯UHP�TXDQWDV�FRQFXELQ�DV�GHVHMDVVHP�

2V� KHEUHXV�FRQVLGHUDYDP�FRQFXELQD�DTXHOD�TXH� VH�HQFRQWUDVVH�HQWUH�D� PXOKHU

OHJ¯WLPD�H�D�SURVWLWXWD��HYLGHQFLDQGR�FRPR� HUDP�FRPXQV�DV�OLJD©·HV�FRQFXELQ£ULDV��'H�RXWUD

SDUWH��D� PXOKHU�GHYLD�VH�PDQWHU�YLUJHP� DW«� D� QRLWH� GH� Q¼SFLDV� H� R� VHX� DGXOW«ULR�HUD

VHYHUDPHQWH�SXQLGR�� DR� SDVVR� TXH�� VXEPHWLGDV�¢� DXWRULGDGH�GR� FKHIH� GH� ¯¢P¯OLD�� ¤FDYDP

REULJDGDV�D�DFHLWDU�TXH�RV�ILOKRV�QDVFLGRV�GDV�XQL·HV�H[WUDPDWULPRQLDLV�IRVVHP�UHFRQKHFLGRV

SHORV�SDLV�H�KHUGDVVHP�SDUWH�GH�VHXV�EHQV�

O

���23�*@1,� 
5��� &RQFXELQDWR�H�D�1RYD�2UGHP�&RQVWLWXFLRQDO��5HYLVWD� GRV�7ULEXQDLV�� 6¥R�3DXOR��Y�� �����S�
����GH]�� �����
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��

3DUD�RV�SHUVDV��TXH�SHUPLWLDP�D�SRKJDPLD�VH�GR�SULPHLUR�PDX
LP·QLR�Q¥R�UHVWDVVH

R� KDYLD�UHVWUL©·HV�DR� FRQFXELQDWR��LQFOXVLYH�HTXLSDUDQGR�VH�RV� DOKRV� OHJ¯WLPRV�DRVSUROH�� QDR

LOHJ¯WLPRV�

2V� FRVWXPHV�GR� SRYR� LQ¯FLR�� TXH� VH� LQIOX¯UDP�HQWUH�RV� KHEUHXV�H� RV� JUHJRV�

WDPE«P�UHYHODP�D�OLJD©¥R�H[LVWHQWH�HQWUH�D�UHOLJL¥R�H�RV�HQODFHV�FRQFXELQ£ULRV�� FRQVWLWXLQGR�RV

ULWXDLV�GH�DGRUD©¥R�DRV�GHXVHV�YHUGDGHLUDV�RUJLDV�VH[XDLV��GDV�TXDLV��LQFOXVLYH��UHVXOWDYDP

DOKRV�GH�SDWHPLGDGH�GHVFRQKHFLGD�

(QWUH� RV� HJ¯SFLRV��YLJHQWH�D� ¯¢Q�¯OLD�SROLJ¤PLFD�GXUDQWH�WRGD� D� «SRFD�DQWLJD��RV

KRPHQV�� DO«P�GH� FDVDUHP�VH�FRP� LQ¼PHUDV�PXOKHUHV��SUDWLFDYDP� DEHUWDPHQWH�R� FRQFXELQDWR�

WRPDQGR�VH�JHQHUDOL]DGD�VXD�H[LVW¬QFLD�QD�KLVWµULD�HJ¯SFLD�

$V� UHOD©·HV�FRQFXELQ£ULDV�DVVXPHP�DLQGD�PDLRU�GHVWDTXH�QD�VRFLHGDGH�JUHJD��SRLV

VHQGR��HT¾HQWH�H�QRWµULDV�HQWUH�RV� ¤OµVRIRV�� HVFXOWRUHV��SRHWDV��WRUQDUDP�VH�DV� FRQFXELQDV

¯¢PRVDV�SRU�VXD�SDUWLFLSD©¥R�QD�YLGD�FXOWXUDO�GD�*U«FLD�

'H� IDWR�� RV� FRVWXPHV�ODVFLYRV�H� D�SUHIHU¬QFLD�SHOD� SROLJDPLD�FDUDFWHUL]DYDP�R

FRPSRUWDPHQWR�GHVWH�SRYR�� Q¥R� KDYHQGR�GLVWLQ©¥R�HQWUH�SUROH� OHJ¯WLPD�H� LOHJ¯WLPD��FRPR

GHVFUHYH�(GJDU� GH�0RXUD� %LWWHQFRXUW�DR�DVVHYHUDU�TXH��QR� DQWLJR�GLUHLWR��D�SRVVH�GR�HVWDGR

EDVWDYD�SDUD�TXH�KRXYHVVH�PDWULPRQLR��� GHVWDFDQGR�R� DXWRU�� DLQGD��TXH�� �HQWUH�RV�JUHJRV��D

FRQFXELQDJHP�Q¥R� DFDUUHWD�TXDOTXHU�GHVFRQVLGHUD©¥R�H� HUD�� HP� FHUWD�PHGLGD��UHFRQKHFLGD

SHODV�OHLV��
��

0DLV�WDUGH��DV�OHLV�GH�/LFXUJR��UHL�OHJLVWD��WHQWDUDP�FRUULJLU�D
LPRUDOLGDGH�TXH�DLQGD�DVVRODYD�RV�JUHJRV��FRPSOHWDGDV�SRU� 6µORQ�
GRLV�V«FXORV�GHSRLV��LQVWLWXLQGR�GHILQLWLYDPHQWH�D�PRQRJDPLD����
2V�HVIRU©RV�GH�FµORQ��HP�SXULILFDU�D�YLGD�ODVFLYD�GRV�JUHJRV��V¥R
FRQVWDWDGRV�QDV�LQVWLWXL©·HV�GR��'LFWHULRQ��� PDQWLGR�SHOR�JRYHUQRV�H
FRP�D�ILQDOLGDGH�GH�OLPLWDU�D�UHFLQWR�LQFKDGR�D�ODVFLYLGDGH�DPRURVDV
SDJDQGR�VH�WULEXWRV�DR�(VWDGR��H�GH�S¤U�D�FREHUWR�GH�TXDOTXHU
YLRO¬QFLD�RX�DWHQWDGR��QD�SURVWLWXL©¥R�OHJDO��R� SXGRU�GDV�YLUJHQV�H
PXOKHUHV�FDVDGDV��YLVDQGR�� WDPE«P��IL]HU� SHUGHU�D� PRFLGDGH�DV
LQFOLQD©·HV�YHUJRQKRVDV�TXH� WDQWR�D� HPEUXWHFLDP�� $V� FRQFXELQDV
SDVVDU
DP� D� IRUPDU� XPD� FODVVH� ¢� SDUWHP�VTHLWD� D� UHJXODPHQWD©¥R
SURSPD


�������� FRQFXELQDWR�QR�'LUHLWR�5RPDQR
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1D�5RP¥�SULPLWLYD��D�SURSULHGDGH�DSDUHFH�GH�WHPLD�EDVWDQWH�PDUFDQWH�FRPR�EDVH

�RP�DGRUD�GD�¯¢P¯OLD��H�R�SDWULDUFDGR�FRQIHUH�DR��SDUHUMDPL�IDV� ��KRPHP�LQGHSHQGHQWH�TXH�Q¥R

SRVVX¯D�DVFHQGHQWH�PDVFXOLQR�YLYR� RX�HUD�HPDQFLSDGR��GHVWDFDQGR�VH�FRPR�FKHIH�DEVROXWR�GD

RUJDQL]D©¥R�KPLMLDU� ��R�SRGHU�VREUH�RV�DOKRV��D�PXOKHU�H�RV�HVFUDYRV��FRPSHWLQGR�OKH�GHFLGLU

DFHUFD�GR�GHVWLQR�GRV�EHQV�H�GDV�SHVVRDV�D�HOH�VXERUGLQDGDV��VHQGR�TXH�VRPHQWH�PDLV�WDUGH�RV

OD©RV�GH�FRQVDJ¾LQLGDGH�DVVXPHP�D�GHYLGD�UHOHY¤QFLD�GHQWUR�GR�¤PELWR�IDPLOLDU�

2�FDVDPHQWR�FLYLO�RX��XV�DH� �]XSULDH��TXH�FRORFDYD�D�PXOKHU�VRE�D�DXWRULGDGH�GR

PDULGR�� SRGLD� UHDOL]DU�VH� GH� GLIHUHQWHV� PDQHLUDV�� GHQWUH� DV� TXDLV�� PHGLDQWH� D� VLPSOHV

FRQYLY¬QFLD�HQWUH�R�KRPHP�H�D�PXOKHU�SRU�XP�DQR��FRQ¤JXUDQGR��DVVLP��R�]]V]]�©��PRGDOLGDGH

LQ�RP�DO�GH�PDWULPµQLR�

$R� ODGR�GDV�Y£ULDV�HVS«FLHV�GH�UHOD©·HV�FRQVLGHUDGDV�OHJ¯WLPDV�SHOR�GLUHLWR�FLYLO� D

VRFLHGDGH�URPDQD�WDPE«P�FRQKHFHX�RXWUDV�� R� FDVDPHQWR�HQWUH�SHUHJULQRV�RX� HQWUH�XP

FLGDG¥R�URPDQR�H�XP�SHUHJULQR��FKDPDGR�PD¾
¯PRQ¯XP���]]U¯V�JHQ�¯]�P�RX� VLQH�FRQQXELR��R

FR�]�X=�HUQ¯]�P��XQL¥R�H� Q¥R�FDVDPHQWR��GH�HVFUDYRV�RX�HQWUH�SHVVRD�KZH�H� HVFUDYR��H�R
FRQF]O=�¯QD�]]V��DOLDQ©D�@LZH�� VHP�R�FR�]VHQVXV�QXS�LD�LV��

/HFLRQD�$OYDU£� 9L+D©D�$]HYHGR� TXDLV�HUDP�DV��RPODV�GH�XQL¥R�UHFRQKHFLGDV�SHOR

'LUHLWR�5RPDQR�

1R�'LUHLWR�5RPDQR��D�PXOKHU�SDVVDYD�D� LQWHJUDU�D�K�P¯OLD�GH�VHX
PDULGR��SHOD�FR+YHO]�IR�I� PQZP��VXMHLWDQGR�VH�¢�O,D1D6� TXH�HUD�R
SRGHU� PDULWDO�� SRU� XPD� GDV� VHJXLQWHV� IRUPDV� GH� FRQVWLWXL©¥R
IDPLOLDU��D�� SHOD�FRLUO£DUUHD�LR��TXH�FRQVLVWLD�HP�XPD�FH¾P·QLD
UHOLJLRVD��UHVHZDGD� DR�SDWULFLDGR�� FRP�H[FHVVLYDV�IRUPDOLGDGHV�����
E�� SHOD�FRH]OSILR��FDVDPHQWR�SULYDWLYR�GRV� SOHEHXV��TXH�LPSOLFDYD�D
YHQGD�VLPEµOLFD�GD�PXOKHU�DR�PDULGR��DVVHPHOKDQGR�VH��SHOD�IRUPD�
¢�OQPQFLSDILR��H�F�� SHOR��VZV��TXH�HUD�R�FDVDPHQWR�SHOD�FRQYLY¬QFLD
LQLQWHUUXSWD� GR� KRPHP� H� GD� PXOKHU�� SRU� XP� DQR�� HP� HVWDGR
SRVVHVVµULR��TXH��DXWRPDWLFDPHQWH��D]LD� QDVFHU�R�SRGHU� PDULWDO�� D
Q¥R�VHU� TXH�� HP�FDGD�SHU¯RGR� GH� XP�DQR��D� PXOKHU�SDVVDVVH�WU¬V
QRLWHV�ORQD�GR�ODU�FRQMXJDO�¾
OPRF�O¯�VZUSD¯IR��
$O«P�GHVVDV�IRUPDV�GH�FDVDPHQWR��H[LVWLX�R�FRQFXELQDWR��HP�5RP¥�
UHJXODPHQWDGR��GH�PRGR�LQGLUHWR��¢�«SRFD�GR�,PSHUDGRU�$XJXVWRV
SDODV�/H[�OX]LD�H�3DSLD�3RSSDHD�GH�QXULWDQGLV�RUGLQLEXV�Z

$� SULQF¯SLR��Q¥R� JR]RX�R� FRQFXELQDWR�GH�TXDOTXHU�SURWH©¥R�MXU¯GLFD�� HLV�TXH

SHPODQHFHX�OHJDOPHQWH�GHVFRQKHFLGR�GXUDQWH�WRGD�D�5HS¼EOLFD�� R�TXH��HQWUHWDQWR��Q¥R�OLQSHGLX

VXD�SUROLIHUD©¥R��PRPLHQWH�HP�UD]¥R�GD�FRQGHQD©¥R�GR�PDWULPµQLR�HQWUH�SDWU¯FLRV�H�SOHEHXV

���',$6��$��/��2S��FLW���S����
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��

¤PODGD�QD�/HL� GDV�;OO� 7£EXDV��R� TXH�WRPD�RV�HQODFHV�GH�IDWR�DLQGD�PDLV�FRPXQV�QHVWDV

FODVVHV��$VVLP�� FRQ¤RPOH�REVHUYD�5DLQHU� &]DMNRZVNL�� �QD� «WLFD�SXUDPHQWH�MXU¯GLFD� WDLV�XQL·HV

ORJR�GHL[DUDP�GH�VHU�LUUHOHYDQWHV��RX�FRPEDWLGDV��SDUD� VHUHP�DFHLWDV�H��DW«�PHVPR��SURGX]LUHP

GHWHPOLQDGRV�H	LWRV��



1R� LQ¯FLR�GR�,PS«ULR�� VRE�R�JRYHPR�GH�$XJXVWR�� D�XQL¥R�HVW£YHO���M£�SUHVHQWH�HP

WRGDV�DV� FDPDGDV�GD�VRFLHGDGH�URPDQD��� �RL�OHJDOL]DGD�DWUDY«V�GDV�/HLV� -X�LD� GH�DGX�IHU¯IV�

-X�LD� GH�PDULIHQGIV� H�3D%�SLD�3RSSDH� FRPR�VHQGR�DTXHOD�H[LVWHQWH�HQWUH�GXDV�SHVVRDV�GH�VH[R

GLIHUHQWH��VRE�R�PHVPR�WHWD�� FRP�DSDU¬QFLD�GH�YHUGDGHLUR�FDVDPHQWR��Q¥R�VH�FRQIXQGLQGR�

SRLV��FRP�D�PDQFHELD��GH�FXQKR�VH[XDO�H�HVPHUR�

1R�%DL[R�,PS«ULR���R�FRQFXELQDWR�«�FRQVLGHUDGR��SHOR�&µGLJR�7HRGRVLDQR��FRPR

GLVWLQWR�GD�VLPSOHV�XQL¥R�GH�EDWR�FRQFXELQDJHP������ SRLV� R�FUHVFHQWH�HVSD©R�SRU� HOH�RFXSDGR

OHYD�D�VXD�DGPLVV¥R�FRPR�XP�FDVDPHQWR�LQIHULRU��TXDVH�HTXLSDUDGR�¢V��]]VIDH��]DS�ODH��H�DR

TXDO�SDVVDP�RV� LPSHUDGRUHV�D� DWULEXLU�HIHLWRV�MXU¯GLFRV�� D� FRPH©DU�SHOD�SRVVELKGDGH�GH

OHJLWLPD©¥R�GRV� DOKRV�QDWXUDLV��SURYHQLHQWHV�GHVWDV�UHOD©·HV�OLPHV�SUHUURJDWLYD� TXH� Q¤R� VH

HVWHQGLD�DRV� HVS¼ULRV��SRUTXDQWR�RULXQGRV�GH� XQL·HV�WUDQVLWµULDV���PHGLGD�GHVWLQDGD�D

UHJXODUL]DU�DV�DOLDQ©DV�GH�IDWR��HLV�TXH��XPD�YH]�SUDWLFDGD��FRQYHUWLD�D�UHOD©¥R�HVW£YHO�HP
PDWULPµQLR�

&RORFD�:DVO�LQJWRQ�GH�%HUURV�0RQWHLUR�TXH��R� FRQFXELLPWR�URPDQR�HUD�DVV¾Q�XP

TXDVH�FDVDPHQWR��XQL¥R�LQIHULRU�DR�FDVDPHQWR��VHPLPDWULP·QLR��FRQWUD¯GR�VHP��RP�DKGDGHV�

SRU«P��GH�QDWXUH]D�O¯FLWD��QDGD�WHQGR�GH�WRUSH�RX�UHSURY£YHO�)DOWDYD�OKH��QR�HQWDQWR��D

���¬FILR�PDULQD�I[��VHPSUH�SUHVHQWH�QDV���]OV�DH�QXSI¯DH�� H� HUD�GHVSLGR�GH� ILQDOLGDGH�VRFLDO� H

�¢PLKX� LQHUHQWH�DR�PDWULPRQLR��

'D� PHVPD��RPOD��H[SODQD�$P«ULFR� /X¯V� 0DVWLQV� GD� 6DOYD�DFHUFD� GD�DFHLWD©¥R� GDV

DOLDQ©DV�FRQFXELQ£ULDV�SHOD�FXOWXUD�URPDQD�� UHWUDWDQGR�RV�HQVLQDPHQWRV�GH�9DQGLFN� /RQGUHV� GD

1µEUHJD�QR�VHQWLGR�GH�TXH��R� FRQFXE¯QDIR�HUD�XPD�UHD©¥R�¢�FRQFHS©¥R�GR�FDVDPHQWR�OHJ¯WLPR

H�Q¥R�FRQVLVWLD�QXPD�XQL¥R�WUDQVLWµULD�UHSHOLGD�SHOD�PRUDO�� $� 
FRQFXELQD
� URPDQD�GLIHULD�GD

PHUH¾¾� H�Q¥R�FRQVWLWX¯D�TXDOTXHU�HVWLJPD�SDUD�D�PXOKHU�VHU�XPD�
FRQFXELQD�

��

�V��
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��

$� «SRFD�GR�LPSHUDGRU�-XVWLQLDQR��R�FRQFXELQDWR�SXUR�SHPODQHFHX�DFHLWR�QR�WH[WR

GR�'LJHVWR�� TXH�SHP¾WLD�H[SUHVVDPHQWH�DR�FKHIH�GH�XPD�SURYKFLD� WHU�FRPR�FRQFXELQD�XPD

PXOKHU�QDWXUD@�GHVWD��VHJXQGR�OL©¥R�GH�$GDK\O�/RXUHQ©R�'LDV�

R� 'LJHVWR�GHVWDFRX�OKH�FDS¯WXOR�DSURSULDGR�� H� D� FRQYLY¬QFLD
GXUDGRXUD�HQWUH�KRPHP�H�PXOKHU��LPSHGLGRV�SHOD�SURLEL©¥R�GR
FDVDPHQWR�RX�TXH�HVWH�IRVVH�GHVRQURVR�� WRUQDYD� R�FRQFXELQDWR�XQL¥R
ORXY£YHO��H� DW«�PHVPR�KRQURVD��HVSHFLDOPHQWH�HQWUH�SDWURQR�H
OLEHUWD�� 'LVWLQJXLD�VH� R� FDVDPHQWR� H� FRQFXELQDWR� W¥R�Vµ� SHOD
SUHVXQ©¥R�� IRU©DGD� SHOD� LJXDOGDGH� RX� GHVLJXDOGDGH� QD� FRQGL©¥R
VRFLDO�� SRU� FRQVWLWXLU� HVWDGR� GH� ¯DWR��FHOHEUDGR� LQGHSHQGHQWHPHQWH
GH�TXDOTXHU�VROHQLGDGH�RX�DWR�VLPEµOLFR�



$VVLP�� HPERUD�GH�RUGHP�VHFXQG£ULD��D�XQL¥R�HQWUH�FRQFXELQRV�HUD�OHJDO�H�RULJLQDYD

G¾HLWRV�VXFHVVµULRV�DRV�VHXV�SDUWLFLSDQWHV��SRGHQGR�RV� ILOKRV�UHFHEHUHP�D�KHUDQ©D�GR� SDL�

FRQIRUPH�D�H[LVW¬QFLD�RX�Q¥R�GH�SUROH�OHJ¯WLPD�H�GHVGH�TXH�Q¥R�FRQFRUUHVVHP�FRP�D�HVSRVD�GR

IDOHFLGR��'D� PHVPD�IRPOD�� DR�SDL� DWULEX¯D�VH�D� REULJD©¥R�GH� SUHVWDU�DOLPHQWRV�DRV� IMMKRV

QDWXUDLV

&RQWXGR��D�OHJLWLPLGDGH�FRQIHULGD�¢V�XQL·HV�FRQFXELQ£ULDV�SHODV�/HLV�-¼OLD�H�3DULD

3RSSDH�� Q¥R�ORJURX�FRQWLQXLGDGH�QR�LPS«ULR�GH�&RQVWDQWLQR��SRLV� WDLV�GLSORPDV�OHJDLV�IRUDP

UHYRJDGRV��SRQGR�¯LP�D�WRGRV�RV�HIHLWRV�DW«�HQW¥R�UHFRL¾HFLGRV� DR�FRQFXELQDWR�H�FXOPLQDQGR

FRP�VXD�DEROL©¥R�SRU�%DV¯OLR�QR�,PS«ULR�%L]DQWLQR�V«FXOR� ,;�

$� SDUWLU�GD¯��D�GRPLQD©¥R�FDGD�YH]�PDLV�LQWHQVD�GD�,JUHMD�&DWµOLFD��YDORUL]DQGR�R

FDVDPHQWR�H� GLVWLQJXLQGR�HQWUH� D� ��LD©¥R�OHJ¯WLPD�H� D� LOHJ¯WLPD�� YHP� SDUD� FRQWURODU� RV

FRPSRUWDPHQWRV�KXPDQRV�H�OLPLWDU�RV�UHODFLRQDPHQWRV�VH[XDLV��H�DLQGD�TXH�H[WLQWR�QR�2ULHQWH�

R�FRQFXELQDWR�PDQW«P�VH�QR�2FLGHQWH�

��������� FRQFXELQDWR�QD�,GDGH�0«GLD�H�D�SRVL©¥R�GD�,JUHMD�&DWµOLFD

1R� VLVWHPD��HXGD@��HPERUD�D� ¯¢P¾LD�FRQWLQXH�D� VHU� HQFDUDGD�FRPR� XPD

RUJDQL]D©¥R� GH� FXLGR� HFRQµPLFR�� R� HOHPHQWR�SRO¯WLFR� DVVXPH�PDLRU� UHOHY¤QFLD�QD� HVIHUD

¯¢PLOLDU��XQLQGR�VHXV�PHPEURV�VRE�R� SRGHU��� DJRUD�Q¥R�PDLV�DEVROXWR��� GH�XP�FKHIH�

3HUPDQHFH�� SRE�� D�DXWRULGDGH�GHVWH��PDV�D� VXERUGLQD©¥R�DR��SD�HU�M£� Q¥R�«�PDLV�W¥R�IODJUDQWH

FRPR�QR�'LUHLWR�5RPDQR�

Q�23��&LW���3����



��

([SOLFD�2UODQGR�*DPHV� FRPR�GHX�VH�HVWD�HYROX©¥R�GD� ¯¢P¾LD�FRP�D�HVWUXWXUD

IHXGDO

0RGLILFD�VH�R�F¯UFXOR�K�PLQDU�VRE�GXSOD�WHQG¬QFLD��D�GD�LPSRUW¤QFLD
DWULEX¯GD� DR�FDVDPHQWR�SHOR�FULVWLDQLVPR� H�GD� OLPLWD©¥R�DRV�OD©RV�GH
VDQJXH�
6RE� D� LQ¾X¬QFLD� GD� (VFROD� GR� 'LUHLWR� 1DWXUDO�� DOWHUD�VH
SURIOLQGDPHQWH�D� HVWUXWXUD� WUDGLFLRQDO� GD� O�OP¯OLD��6HX� FXQKR
SDWULDUFDO� H�VXD�ILQDOLGDGH�SRO¯WLFD�IRUDP�FRPEDWLGRV��SURFODPDQGR�
VH�D�FRQYHQL¬QFLD�GH�RUJDQL]D�OD� HP�EDVHV� LJXDOLW£ULDV� H�GH�VH�SULY£�
OD� GH� TXDOTXHU�IXQ©¥R�SRO¯WLFD��1HJRX�VH�R� FDU£WHU� UHOLJLRVR�GR
PDWULPRQLR�H� VH� SXJQRX�SHOR�HQIUDTXHFLPHQWR�GD� DXWRULGDGH
SDWHUQD�
2V� SULQF¯SLRV�GHVVD�GRXWULQD�FRUDP��HP�JUDQGH�SDUWR� DFROKLGRV�QR
&µGLJR�GH�1DSROH¥R��0DV�R�GLUHLWR�GH��LP¯OLD��VLVWHPDWL]DGR�QHVVH
PRQXPHQWR�OHJLVODWLYR��IOLQGD�VH�DLQGD�QD�DXWRULGDGH�SDWHUQD�H�QR
SRGHU�PDULWDO��QD�LQFDSDFLGDGH�H�VXEPLVV¥R�GD�PXOKHU��QD�LJXDOGDGH
GRV�ILOKRV�OHJ¯WLPRV�H�QD�LQOL�ULRULGDGH�GD�FRQGL©¥R�GRV�LOHJ¯WLPRV��2
FDVDPHQWR�IRL�VHFXODUL]DGR��WRUQDQGR�VH�FRQWPWR�FLYLO��H�R�GLYµUFLR
SHUPLWLGR��3HUGHX�D�¾P¯OLD� VXD�LPSRUW¤QFL��TXHU�GR�SRQWR�GH�YLVWD
HFRQµPLFR��TXHU�GR�SRQWR�GH�YLVWD� SRO¯WLFR��SDVVDQGR�D� SULPDUS�QD
VXD�RUJDQL]D©¥R�MXU¯GLFD�� VRE�IRUPD�LQRUJ¤QLFD��DV�UHOD©·HV�SHVVRDLV
H�SDWULPRQLDLV�HQWUH�VHXV�PHPEURV��UHGX]LGRV��SUDWLFDPHQWH��DRV
F¶QMXJHV�H�¢�SUROH��

$� ,GDGH�0«GLD�«�PDUFDGD�SHOD�LQWHQVD�LQ+X¬QFLD�GD�,JUHMD�&DWµOLFD�HP�WRGRV�RV

VHWRUHV�GD�YLGD�S¼EOLFD��SULQFLSDOPHQWH�R�FXOWXUDO�H�R�VRFLDO�� GH�PDQHLUD�TXH�GXUDQWH�WRGR� HVWH

SHU¯RGR� DV�UHOD©·HV�SULYDGDV� GH�FXQKR� ¯¢PLOLDU�¤FDP� VRE�D�GRPLQD©¥R�FULVW¥�H�D�SUHYDO¬QFLD�GR

'LUHLWR� &DQµQLFR��UHFRQKHFHQGR�VH��GHVGH�R� V«FXOR�;� DR�V«FXOR�;9�� DSHQDV�R� FDVDPHQWR

UHOLJLRVR�FRPR��RPOD�GH�XQL¥R�HQWUH�KRPHP�H�PXOKHU�H�FRQFHEHQGR�VH�FRPR� OHJ¯WLPD�VRPHQWH

D��¢P¯OLD�FRQVWLWX¯GD�DSµV�DV�E¬Q©¥RV�GLYLQDV�

$LQGD�DVVLP�H�PHVPR�FRQVLGHUDQGR�D�XQL¥R�HVW£YHO�DWHQWDWµULD�¢�PRUDO�H� FDXVD

HQVHMDGRUD�GD�GHVDJUHJD©¥R� ¯¢PLKDU�� D�,JUHMD� D�DGPLWLX�� FRP� JUDQGH�UHVLVW¬QFLD�H� RSRVL©¥R�GH

PXLWRV�GH�VHXV�PHPEURV��SRU� WRGD�«SRFD�PHGLHYDO��HLV�TXH��FRPR�SUHVFUHYH�$GDK\O�/RXUHQ©R

'LDV���LQHJ£YHO�«�D�JHUDO�DFHLWD©¥R�GR�FRQFXE¯QDWR�QD�,GDGH�0«GLD�SUHYLVWR�HP�OHLV��FRPR�DWR

FLYLO� VXVFHW¯YHO� GH� JHUDU� GLUHLWRV�� FRPR� LQVWLWXL©¥R� RUJDQL]DGD�� WDO� TXDO� PDWULPRQLR

PRUJDQ£WLFR��SURGX]LQGR�FHUWRV�HIHLWRV�FLYLV��«� QDWXUDO�TXH�D�OJUGD� R� WROHUDVVH��FRQWUD�RV

UHFODPRV�GH�FHUWRV�SDGUHV���

���23�� FLW���3�����
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'D¯� SRUTXH�� OHFLRQD� R� DXWRU�� R� &RQF¯OLR� GH� 7ROHGR�� QR� DQR� GH� ����� FRQVLJQD

H[SUHVVDPHQWH�VXD�DSURYD©¥R�HP�UHOD©¥R�DR� FRQFXE¯QDWR�F¤QRQH������ SRVVLELOLWDQGR�DR

KRPHP�RSWDU� SHOD�DOLDQ©D�FRQFXELQ£ULD� RX�SHOR� FDVDPHQWR�� VXFHGHQGR�VH� LG¬QWLFD�RULHQWD©¥R

QR�&RQF¯OLR� GH�0D\HQ©D�� HP�����

0HVPR�FRP�D�WUDQVIRPOD©¥R�GR�FDVDPHQWR�HP�XP�VDFUDPHQWR��UHDOL]DGD�DSµV�R

&RQF¯OLR� GH�)ORUHQ©D�� QR�DQR�GH�������YHUL�FD�VH� D�LQGXOJ¬QFLD�GD�,JUHMD�SDUD�FRP�DV�XQL·HV�GH

EDWR��GHVGH�TXH�Q¥R�DGXOWHULQDV�RX�LQFHVWXRVDV�

6REUH�R�FRQFXELQDWR�QD�,GDGH�0«GLD�DW«�D�0RGHPV�� &DLR�0£ULR� GD�6DOYD�3HUHLUD�

DS]�G�5RGULJR�GD�&XQKD�3HUHLUD��SUHVFUHYH�TXH�

DSHVDU�GH� FRPEDWLGR�SHOD�OJUHO�� QXQFD�ORL�HYLWDGR��QXQFD�GHL[RX�GH
H[LVWLU�� (�� VH� RV� FDQRQLVWDV� R� UHSXGLDYDP� GH� �� UH� G=YL� R�� RV� MXULVWDV

VHPSUH�R� DFHLWDUDP�GH� O� UH� FLYLOH��4XHP�UXOVW)HDU�D� VXD�SHUVLVWHQWH
VREUHYLY¬QFLD��SRU� WDQWRV�V«FXORV��YHU£� TXH�HP�WRGDV�DV�OHJLVOD©·HV�HP
WRGRV�RV�VLVWHPDV�MXU¯GLFRV� RFLGHQWDLV�KRXYH�WDLV�XQL·HVV�SURGX]LQGR�VHXV
HIHLWRV�PDLV�RX�PHQRV�H[WHQVRV�


7RGDYLD��HP�IDFH�GD�GLD�WV¥R�FDGD�YH]�PDLRU�GDV�XQL·HV�FRQFXELQ£ULDV��TXH

FKHJDUDP�PHVPR�D�LQYDGLU�RV�FRQYHQWRV�H�WUD]HU�D�OLEHUWLQDJHP�SDUD�GHQWUR�GD�SUµSULD�,JUHMD�

LQLFLD�VH��DSRLDGR�QD� DXWRULGDGH�GH�6DQWR� $JRVWLQKR� H� 6DQWR�$PEUµVLR�� XP� PRYLPHQWR�GH

FRPEDWH�D�WRGD�H�TXDOTXHU�OLJD©¥R�H[WUDPDWULPRQLDO�SRXFR�PLSRUWDQGR�R�FDU£WHU�GD�UHOD©¥R�

TXH�SDVVRX�D� VHU�YLVWD�VHPSUH�FRPR�LQFHVWXRVD�H�DGW¾WHULQD���FXOPLQDQGR�QD�VXD�HVWLYD

FRQGHQD©¥R�FRUSRUL·FDGD�QR�&RQF¯OLR� GH�7UHQWR�QRV� DQRV�GH������D� ������M£�� SRLV��QD�,GDGH

0RGHPD�

'H�DFRUGR�FRP�RV�HQVLQDPHQWRV�GH�$P«ULFR�/XDV�0DVWLQV�GD�6DOYD��R�&RQF¾LR

7U¾HQWLQR�UHD¯¥POD�R�FDU£WHU�VDFUDPHQWDO�GR�PDWULPµQLR�H�UHFRQKHFH�D�FRPSHW¬QFLD�H[FOXVLYD

GD� ,JUHMD� SDUD� GHFLGLU� DFHUFD� GH� WRGDV� DV� TXHVW·HV� UHODWLYDV� DR� FDVDPHQWR�� LQIOXHQFLDQGR

G¯UHWDPHQWH�D� HYROX©¥R�GR� 'LUHLWR� GH�)DP¯OLD�QRV�SD¯VHV�FDWµOLFRV�H� H[HUFHQGR�XP�TXDVH

PRQRSµOLR�LGHROµJLFR�H�HIHWLYR�PRQRSµOLR�UHOLJLRVR�VREUH�DV� VRFLHGDGHV�TXH�DFHLWDUDP�VXDV

RULHQWD©·HV�

1R� 9HOKR� H� QR�1RYR� 7HVWDPHQWR�UHIOHWH�VH�LJXDOPHQWH�R� UHFRQKHFLPHQWR�GR
Q¥Q�GHVWH�FRPR�XP�FRQWUDWR

HQODFH�FRGXJDO� HQTW

�

LWR�XP�VDFUDPHQWR��VREUHSRVWR��DVVLP��¢�QR6HHU

�
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��

H�DV�UHJUDV�FDQµQLFDV�KRMH�YLJHQWHV�SURFODPDP�D�UHSURYD©¥R�¢�SRKJDPLD��DR�FRQFXELQDWR�H�DR

GLYµUFLR�

2�'LUHLWR�&DQµQLFR�FKHJRX�PHVPR�D�DGPLWLU�D�H[WLQ©¥R�GD�VRFLHGDGH�FRGXJDO�SHOD

VHSDUD©¥R�GH�FRUSRV�H�GH�SDWULPµQLR��LQRYD©¥R�HVWD�LQWURGX]LGD�QR�UHFHQWH�&µGLJR�GH������

SRU«P��FRQWLQXRX�Q¥R�DFHLWDQGR�D�FRQFHVV¥R�GR�GLYµUFLR�DSµV�D�FµSXOD�UDPDO�GRV�QXEHQWHV�

LQGHSHQGHQWHPHQWH� GR�PRWLYR� DOHJDGR�SRU� DPERV�

(P� UHOD©¥R�¢V�XQL·HV�FRQFXELQ£ULDV��DQXDOPHQWH�R� WUDWDPHQWR�«� KRVWLO��SRLV� R

&µGLJR�GH�'LUHLWR�&DQµQLFR��QRV�F¤QRQHV��������� �
�� H� ������HVWDEHOHFH�VDQ©·HV�DRV

FRQFXELQDV��HPERUD�QHP�VHPSUH�WHQKD�VLGR�DVVLP��FRQIRUPH�REVHUYDGR��H�VHJXQGR�R�UHODWR�GH

)UDQFLVFR�-RV«�&DKDK

GXUDQWH�R� ORQJR�SHU¯RGR�GH� SUHYDO¬QFLD�GR� GLUHLWR�FDQµQLFR
HQFRQWUDPRV� XVHV� 
GH� PDLRU� WROHU¤QFLD� FRP� DV� UHOD©·HV
FRQFXELQ£ULDV�H� RXWUDV�FRP�VHYHUDV�UHVWUL©·HV�H� DW«� VDQ©·HV�DRV
FRQFXELQRV�
9HMD�VH��SRU� H[HPSOR��6DQWR�$JRVWLQKR�TXH� QD�VXD�MXYHQWXGH�YLYHX
HP�FRQFXELQDWR��DGPLWLQGR� D�FRQFHVV¥R�GH�EDWLVPR�¢�FRQFXELQD��FRP
D� FRQGL©¥R�GH� HOD� VH� FRPSURPHWHU�D� Q¥R� DEDQGRQDU�VHX
FRPSDQKHLUR��H� QR�3ULPHLUR�&RQF¯OLR�GH�7ROHGR��HP�����G�&��
DGPLWLX�VH�D� XQL¥R�PRQRJ¤PLFD��VH�GH�FDU£WHU� SHUS«WXR�H�VHQGR
KRPHP�VROWHLUR��WDPE«P�R�3DSD�*UHJµULR� ����HP�����G�&��� SHUPLWLX
DR�KRPHP�FDVDGR�FRP�HVSRVD�GRHQWH��LQFDSD]�GDV�IXQ©·HV�FRQMXJDLVV
D�SRVVLELOLGDGH�GH�WRPDU�XPD�VHJXQGD�PXOKHU��FRQWDQGR�TXH�WHQKD
FXLGDGR�FRP�D�SULPHLUD�
$� VHX�WXUQR�� FRP�SRVWXUD�PDLV�ULJRURVDV�QRWLFLD�3LR�&LSUR¾L� TXH�D
OJUTD� QRV�SULPHLURV�V«FXORV��KDYLD� SURLELGR�DRV�HFOHVL£VWLFRV�TXH
UHVLGLVVHP�FRP� PXOKHU��VDOYR� VH� IRVVH�VXD� SDUHQWH�RX� Q¥R
GHVSHUWDVVH�DOJXPD�VXVSHLWD�

��

�������� FRQFXELQDWR�QDV�,GDGHV�0RGHPD�H�&RQWHPSRU¤QHD

$ JHQHUDOL]D©¥R

PHQFLRQDGR�

GR� FRQFXELQDWR� HP� WRGDV� DV� VRFLHGDGHV� VXSHUD�� FRPR

R� GHVFRQWHQWDPHQWR� GD� GRXWULQD� FULVW¥� IDFH� ¢V� XQL·HV

D� DFHLWD�ODV��Q¥R� FRQVHJXH�XQSHGLU�DOFDQFHP�HVWDV� R� SHU¯RGR

DQWHULRPLHQWH

FRQFXELQ£U¯DV� TXH�REULJDGD

PRGHPV�

&RP�R�5HQDVFLPHQWR��GHVWDFD�$P«ULFR�/X¯V�0DUWLQV�GD�6DOYD��SDVVD
VH�D�YDORUL]DU

D�YLGD� ¯¢PLOLDU�HQTXDQWR�FRQMXJD©¥R�GH� VHQWLPHQWRV�H�WUDGL©·HV�� GLULJLQGR�VH�D�DWLYLGDGH�GR

(VWDGR� H� GD� ,JUHMD� QR� VHQWLGR� GH� ¯¢]HU� VREUHVVDLU� D� LPSRUW¤QFLD� GR� FDVDPHQWR� OHJ¯WLPR�

�µ�23��FLW���3�����



��

GLVVHPLQDU�D�LPRUDOLGDGH�GDV�UHOD©·HV�H[WUDFRQMXJDLV�H�HOLPLQDU�RV�PDWULPµQLRV�FODQGHVWLQRV�RX

FRQWUDWXDLV�UHDOL]DGRV�VHP�D�SUHVHQ©D�GD�DXWRULGDGH�HFOHVL£VWLFD���R�TXH�DFDED�UHVXOWDQGR�QD

H[LJ¬QFLD�GH�XPD�SXEOLFLGDGH�SU«YLD�H�GD�SUHVHQ©D�GH�WHVWHPXQKDV�SDUD�VXD�FHOHEUD©¥R�

7RGDYLD��D�FRPSHW¬QFLD�GD�,JUHMD�SDUD�MXOJDPHQWR�GD�PDW«ULD�SHUWLQHQWH�DR�'LUHLWR

GH�)DP¯OLD�WRPD�VH�XPD�WPHID�HVWDWDO���M£� TXH�D�GLVFUHS¤QFLD�H[LVWHQWH�GHVGH�R�¯LP�GD�,GDGH

0«GLD�HQWUH�R� 'LUHLWR�&DQµQLFR�H� DV�QRPODV�FLYLV�YLJHQWHV��DOFDQ©D��DO«P�GDV�TXHVW·HV

SDWULPRQLDLV��R�DVSHFWR�SHVVRDO��� ¯¢]HQGR� VXUJLU�D�QHFHVVLGDGH�GH�HODERUD©¥R�GH�QRPODV� VREUH

R�DVVXQWR�Q¥R�Vµ�QRV�SD¯VHV�UHIRPODGRV��FRPR�WDPE«P�QRV�SD¯VHV�FDWµOLFRV�TXH�Q¥R�UHFHEHUDP

R�&RQF¾LR�GH�7UHQWR�



2� PDWULPRQLR�UHOLJLRVR�SHUGH�VHX�FDU£WHU�GH�H[FOXVLYLGDGH�FRP�D� LQVWLWXL©¥R�GR

FDVDPHQWR�FLYLO� PDV� R� FRQFXELQDWR�SHUPDQHFH�DOKHLR� ¢� TXDOTXHU�UHJXODPHQWD©¥R�MXU¯GLFD�

FRQIRPLH�UHODWD�(GJDU�GH�0RXUD�%LWWHQFRXUW��DR�WUD©DU�R�SHU¯MO�GRV�UHODFLRQDPHQWRV�HVW£YHLV

QD�,GDGH�0RGHPD�

$� XQL¥R�LUUHJXODU� Vµ�GHVSRQWD�FRPR�HOHPHQWR�GH�QHJD©¥R�MXU¯GLFD�� D
SDUWLU�GD�LQVWLWXL©¥R�GR�FDVDPHQWR�FLYLO�VRE�D�IRUPD�OHJDO��TXDQGR�D
+RODQGD� D�FULRX� QR�V«FXOR�;9,� H�QRV�V«FXORV�SRVWHULRUHV� DFHQWXRX�VH
D�WHQG¬QFLD�GH�OHJLVODU�VH�VREUH�HVVD�PDW«ULD��$QWHULRUPHQWH�D�HVVD
FRQTXLVWD�GH� LQVWLWXFLRQDOL]D©¥R�GR� PDWULPRQLR�� DV� OLJD©·HV�D� HVWH
Q¥R�VH�DSUHVHQWDYDP�FRPR�SUREOHPD��H[LVWLD�XPD�GLVFLSOLQD�D
UHVSHLWR��WDO�FRPR�QR�'LUHLWRMORPDQR�� HP�TXH�R� FRQFXELQDWR�HUD
FRQVLGHUDGR�FDVDPHQWR�LQIHULRU��GH�VHJXQGR�JUDX��H�FRPR�QR�UHJLPH
GDV�2UGHQD©·HV�)LOLSLQDV��HP�TXH�D� OLJD©¥R�H[WUD�PDWULPRQLDO
SURORQJDGD�JHUDYD�GLUHLWRV�HP�IDYRU�GD�PXOKHU��

6RPHQWH�QD�,GDGH� &RQWHPSRU¤QHD��PDLV�SUHFLVDPHQWH�D�SDUWLU�GD�SULPHLUD�PHWDGH

GR�V«FXOR�;,;�� «�TXH�VH�G£�LQ¯FLR�D�XP�PDLRU�H�PHUHFLGR�WUDWDPHQWR�MXU¯GLFR�DR�FRQFXELQDWR�

SRLV�RV�WULEXQDLV��DQFHVHV�FRPH©DP�D�DFHLWDU�H�FRQFHGHU�GLUHLWRV�¢�FRQFXELQD��HPEDVDQGR��D

SULQFLSLR��VXDV�GHFLV·HV�QR�DVSHFWR�HFRQµPLFR�GD� UHOD©¥R�H�QD� WHRULD�GD�REULJD©¥R�QDWXUDO

TXDQGR�D�SURPHVVD�GH�FRQFHGHU�DOJR�¢�FRQFXELQD�DQWHFHGH�D�GLVVROX©¥R�GD�XQL¥R��$RV� SRXFRV�

RV�MXOJDGRV� Y¥R� VH� ¯OH[LELML]DQGR�H�UHFRQKHFHQGR�D� UHOD©¥R�HVW£YHO�Q¥R� VRPHQWH�FRPR� XPD

VRFLHGDGH�SXUDPHQWH�FRQWUDWXDO�RX�FRPHUFLDO�� PDV�WDPE«P�H��SULQFLSDOPHQWH��FRPR�XPD�XQL¥R

SHVVRDO

$� QQSRUW¤QFLD�GD�RULHQWD©¥R�·DQFHVD�¯¥]�VHQWLU�VH��GD�PHVPD��RPOD��QR
�QWR�GD�SULPHLUD�OHL�QHVWH�SD¯V�UHODWLYDPHQWH�DR� WHPD��HP�������QD�TXDO��RL�R

���6,/9$�� $�� /��0�� GD��2S��FLW���S�������
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FRQFXE¯QDWR�FRQVLGHUDGR�XPD�UHOD©¥R�K£ELO�DR�UHFRQKHFLPHQWR�GH�ILOKRV�LOHJ¯WLPRV����$� SDUWLU

GD¯�D�HYROX©¥R�GD�XQL¥R�HVW£YHO�VHJXLX�D�SDVVRV�ODUJRV�HP�PXLWDV�VRFLHGDGHV��QRWDGDPHQWH�QD

EUDVLOHLUD��RQGH�HVWH�SURFHVVR�DYDQ©RX�FRQVLGHUDYHOPHQWH�QRV� ¼OWLPRV�DQRV�H� DV�PDLRUHV

LQRYD©·HV�DLQGD�DFRQWHFHP��PXLWR�HPERUD�R� FRQFXELQDWR�WDPE«P�DTXL�M£� H[LVWLVVH�GHVGH

WHPSRV�DQWLJRV�

������$V� FDXVDV�GR�FRQFXELQDWR�H�VXD�UHOD©¥R�FRP�D�QRYD�FRQFHS©¥R�GH�¯¢P¾LD

$SRQWD� (GJDUG� GH�0RXUD� %LWWHQFRXUW� R� TXH� OHYRX� DR� VXUJLPHQWR� H� FUHVFLPHQWR

GDV�XQL·HV� OLPHV�

'LVWLQJXHP�VH� GXDV� UD]·HV� SDUD� TXH� JUDQGH� Q¼PHUR� GH� KRPHQV
SURFXUH�R�FRQFXELQDWR��XPD�SXUDPHQWH�VXEMHWLYD�H�PRUDO��SUHVD�DR
SUµSULR�LQGLY¯GXR�H�GLWDGD�SRU�VHQWLPHQWRV�SHVVRDLV��RXWUD�GHSHQGH
GH�FRQGL©·HV�HFRQµPLFDV��VRFLDLV�H�MXU¯GLFDV�� DOKHLDV�¢�YRQWDGH�GDV
SHVVRDV��TXH�V¥R� IRU©DGDV��VHP�HPEDUJR�GH� VXD� SUµSULD
GHWHUPLQD©¥R�� D�UHFRUUHU� ¢�XQL¥R�OHJ¯WLPD�SRU�Q¥R�SRGHUHP�FDVDU�VH�
1R� WRFDQWH�¢V�FDXVDV�SVLFROµJLFDV�� H[LVWH�HQRUPH�YDULHGDGH� GH� IDWRV�
&UHQ©DV� UHOLJLRVDV��GHVQ¯YHLV�VRFLDLV��RSRVL©·HV�SDWHUQDV��IDOWD� GH
FRUDJHP�SDUD�R�KRPHP�FDVDU�VH�FRP�D� FRPSDQKHLUD�LQVXEVWLWX¯YHO�

,JXDOPHQWH�DSRQWDP�DOJXQV�HVFULWRUHV�DV�OHJLVOD©·HV�DQWLGLYRUFLVWDVV
TXH�LPSHGHP�QRYD�XQL¥R�OHJDO�GR�KRPHP�H�GD�PXOKHU��VHSDUDGD�GH
KWR�GR�FDVDPHQWR�IUXVWUDGR��

HWF

$� LQGLVVROXELOLGDGH�GR� FDVDPHQWR��� SULQF¯SLR� DUGXDPHQWH�GHIHQGLGR�SHOD�,JUHMD

&DWµOLFD� �� FRQVWLWXLX��VHP� G¼YLGD�� XP� GRV� PDLRUHV�LQFHQWLYRV�DR� FRQFXELQDWR��ID]HQGR

DXPHQWDU�VREUHPDQHLUD�R�Q¼PHUR�GH�DOKRV�QDWXUDLV�RX� DGXOWHULQRV��,PSHGLGRV�GH�FDVDUHP�VH

QRYDPHQWH��KRPHQV�H�PXOKHUHV�VHSDUDGRV�GH�IDWR�IRPQYDP� XPD�XQL¥R�¢�PXJHP� GD�OHL�FRPR

QR� FDVR� GRV� FDVDPHQWRV� SRU� FRQWUDWR� H� RV� UHDOL]DGRV� QR� HVWUDQJHLUR�� RX� VLPSOHVPHQWH

SURFXUDYDP�HP�RXWURV�OHLWRV�D�VDWLV¾©¥R�VH[XDO�H�D�HWLYD�DXVHQWH�QR�ODU�FR�XJDO�

1D� YLGD�PRGHPD��UD]·HV�GLIHUHQFLDGDV�W¬P�UHIRU©DGR�DV� UHOD©·HV�FRQFXELQ£ULDV�

GHQWUH�DV�TXDLV�� R�FUHVFHQWH�Q¼PHUR�GH�VHSDUD©·HV��R�TXH�RFDVLRQD�XP�FHUWR�WHPRU�QDV�SHVVRDV

HP� UHOD©¥R� DR� FDVDPHQWR�� OHYDQGR�DV� D� RSWDU� SRU� XPD� XQL¥R� LQIRPODO�� D� LQGHSHQG¬QFLD

HFRQµPLFD�GD� PXOKHU�� OLEHUWDQGR�D�GD� GRPLQD©¥R�PDULWDO�RX� OHYDQGR�D�D� SUHIHULU�PHUD

FRQYLY¬QFLD�VRE�R�PHVPR�WHWD�D�WHU�TXH�DUFDU� FRP�WRGDV�DV�UHVSRQVDELOLGDGHV�GHFRUUHQWHV�GH

���3(5(,5$��5� GD�&��2S��FLW���S�������
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XP� PDWULPµQLR�� RV� PHLRV� GH� FRPXQLFD©¥R� GH� PDVVD� H� DV� LG«LDV� LQRYDGRUDV� SRU� HOHV

SURSDJDGDV��DO«P�GH�SUHRFXSD©·HV�FRPXP�V�D�WRGRV��H�TXH�V¥R�GHFRUU¬QFLD�GRV�WHPSRV�DWXDLV�

FRPR�R�DVSHFWR�ILQDQFHLUR��D�QHFHVVLGDGH�GH�DPSOD�GHGLFD©¥R�¢�FDUUHLUD��D�LQVWDE8LGDGH�D�HWLYD�

D�DJLWD©¥R�GR�GLD�D�GLD��D�LQFRPSDWLELOLGDGH�GH�J¬QLRV��HQ¤P��D�EXVFD�SRU�XP�YLYHU�OLYUH�GH

SUREOHPDV� H�SUHRFXSD©·HV�

3RU� FHUWR��H0�ILOQ©¥R�GH�YDULDGDV�UD]·HV�GH�RUGHP�HFRQµPLFD��SRO¯WLFD�H� VRFLDO�

SULQFLSDOPHQWH�SRU� FRU©D�GR�GHVHQYROYLPHQWR�GR�FDSLWDOLVPR��DV�UHOD©·HV�¯¢PLKDUHV���FRPR�Q¥R

SRGHULD�GHL[D� GH�VHU�� SRVWR� TXH�FRQVWLWXHP�IHQµPHQR�VRFLROµJLFR��� SDVVDP�SRU� SURILLQGDV

DOWHUD©·HV��WUDQVPXGDQGR�D� QR©¥R�GH� KP¾LD� DW«� HQW¥R�FRQVWUX¯GD��)DOD�VH�HP� ¯¢P¯ED�

DWXDOPHQWH��VRE�YDULDGDV�DFHS©·HV��FXMD�HVWUXWXUD�«� WRWDOPHQWH�GLYHUVD��HLV�TXH�DGDSWDGD�¢V

YLFLVV¾XGHV�SUµSULDV�GD�YLGD�PRGHPD��3RGHU�VH�LD�GL]HU�� LQFOXVLYH��TXH�R�PRGHOR�IDPLOLDU�GH

KRMH�GHL[D�GH�ODGR�R�IRP�DELVPR�SDUD�UHSRXVDU�QR�VHQWLPHQWDOLVPR�GH�RXWURUD��UHWRPDQGR�VH

RV�YDORUHV�LQLFLDLV�TXH�PRWLYDUDP�D�DJUHJD©¥R�KXPDQD��WDLV� FRPR�D�DIHL©¥R��D� FRPXP�K¥R�GH

YRQWDGHV�H�R�FDPSDO�KHLULVPR�

'HVWDFD�2UODQGR�*DPHV� TXH��D� WHQG¬QFLD�SDUD�IDFXOWDU�R� GLYµUFLR�� SHPOLWLGR�SRU

P¼WXR�FRQVHQWLPHQWR�HP�PXLWDV�OHJLVOD©·HV�H� IDYRUHFLGR�SHOD�PXOWLSOLFD©¥R�GH�VXDV�FDXVDV�

HVW£�GHVORFDQGR�R� IXQGDPHQWR�GR�PDWULPRQLR�SDUD�XPD�YRQWDGH�FRQW¯QXD�

$� ¯¢P¯OLD�QRV� WHPSRV�GH� DJRUD�Q¥R�PDLV� VH� FDUDFWHUL]D�SHOR�SDWULDUFDKVPR�H

KLHUDUTXLD�GH�UHOD©·HV�RX�SHOR�FXQKR�UHOLJLRVR�SUHGRPLQDQWH�HQWUH�RV�SRYRV�DQWLJRV��Q¥R�«�XPD

UHXQL¥R�RUJDL�L]DGD�GH�SHVVRDV�RQGH�FDGD�XP�WHP�¯LOQ©·HV�SUHGHWHP�LQDGDV��PDV�VLP�XP

DJUXSDPHQWR�GLVWDQWH�GH�TXDOTXHU�ULJRULVPR� OHJDO�RX�FXOWXUDO�

(VWD� «� XPD� UHDOLGDGH� TXH� VH� ID]� DWXDO� HP� WRGDV� DV� SDUWHV� GR� PXQGR�� HPERUD

YDULDQGR�FRL¼RUPH�R�JUDX�GH�GHVHQYROYLPHQWR�H�LQGXVWULDOL]D©¥R�GRV�SD¯VHV�0DV�HP�YHUGDGH�R

TXH�VH�YHUL�FD�«�XPD�FUHVFHQWH�TXHGD�QR�Q¼PHUR�GH�FDVDPHQWRV�R¤FLDLV�� TXH�W¬P�GDGR�OXJP�D

XPD�WHQG¬QFLD�XQLYHUVDO�GH�FRQVWLWXL©¥R� GH�XQL·HV�OLYUHV�� SULQFLSDOPHQWH�HVW£YHLV���RPODQGR�DV

FRQKHFLGDV��I¢P¾LDV�GH�¾WR��� OHYDQGR�¢�SURJUHVVLYD�MZLGLFL]D©¥R� GR� FRQFXELQDWR��PRP�HQWH

QRV�SD¯VHV�ODWLQR�DPHULFDQRV�
9DOH� UHVVDOWDU�DV� FDXVDV�TXH�FRQWULEX¯UDP�SDUD�D�HYROX©¥R�GR�SDUDGLJPD�IDPLOLDU

YLJHQWH�� QR�HQWHQGHU�GH�$QODOGR� 5L]]DUGR� �

��

+�£��GLU¯DPRV��VHP�WHPRU�GH�H[DJHUR��XPD�SURJUHVVLYD�GmLQWHJUD©¥R
GH�YDORUHV�FULDGRV�TXDQGR�HUDP�PHQRUHV�RV�JUXSRV��IHQµPHQR�TXH�«
DJUDYDGR� SRU� RXWURV� KWRUHV�� FRPR� R� FUHVFHQWH� SURFHVVR� GH
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DR� FDVDPHQWR��LQIOXHQFLDQGR�QR� HQIUDTXHFLPHQWR�GR� SULQF¯SLR� GD
FRQWUDWXDOLGDGH� GDV�UHOD©·HV�V�

HFRQRPLFDPHQWH�FDUHQWH�� IDFH�DR�ULJRULVPR� GD� OHL�H� DV�H[LJ¬QFLDV�ILQDQFHLUDV�UHODWLYDPHQWH�DR

$VVLP� «� TXH�� HP� SULQFLSLR�� R� FRQFXELLXWR� GLIXQGLX�VH� HQWUH� D� SRSXOD©¥R

FDVDPHQWR��PDV�KRMH�H[LVWHP�XQL·HV�GH�¯¢WR�HP�WRGDV�DV�FDPDGDV�VRFLDLV��1¥R� LQWHUHVVD��QD

FXOWXUD�DWXDO��D��RPOD�TXH�VH�GDU£�¢�XQL¥R�RX�RV�H�LWRV�MXU¯GLFRV�GHOD�SURYHQLHQWHV��PDV�VLP�D

YRQWDGH�GH�XQLU� HVIRU©RV�SDUD�D�FRQVWUX©¥R�GH�XP� IXWXUR�PHOKRU��R� TXH�VRPHQWH�«�SRVV¯YHO

TXDQGR�D�FRQYLY¬QFLD�I¢PLKDU�«�KDUPRQLRVD��VHMD�HOD�GHULYDGD�GR�FDVDPHQWR�FLYLO�� UHOLJLRVR�RX

GH�PHUD�OLJD©¥R�FRQFXELQ£ULD�

-R¥R�%DSWLVWD�9LWHOD� SRQGHUD�DFHUFD�GD�SUROLIHUD©¥R�GR� FRQFXELQDWR�QRV�WHPSRV

DWXDLV

GLIHUHQWHV�JUXSRV� VRFLDLV�

7RGDYLD�� D�SURWH©¥R� HVWDWDO�¢�XQL¥R� HVW£YHO�VRPHQWH�VXUJLX�FRP� D� &RQVWLWXL©¥R� GH

������TXH�DWULEXLX�D�FRQGL©¥R�GH�HQWLGDGH�I¢PLKDU�¢V�UHOD©·HV�GH�IDWR��HLV�TXH�DOJXPDV�/HLV

TXH�M£� DQWHULRPOHQWH�KDYLDP�WUDWDGR�GD� PDW«ULD�SUHRFXSDUDP
VH�DSHQDV�FRP� D� SURWH©DR

LQGLYLGXDO�GH�FDGD�FRPSRQHQWH�GD�XQL¥R�LQIRP�DO��PDV�QXQFD�HVWD�IRL�HOHYDGD�¢�FDWHJRULD�GH

���23//(��3�����%���RQFXELQDWR�H�6RFLHGDGH�GH�)DWR��5HYLVWD�GRV�7ULEXQDLV�� 6¥R�3DXOR��Y�������S�� ����VHW�
����
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�¢P¾LD��'H� IDWR�� D� WUDGL©¥R�UHOLJLRVD�SUHVHQWH�QD� OHJLVOD©¥R�S£WULD�VHPSUH�GHX�¬QIDVH�DR

FDVDPHQWR��GHVWDFDQGR�R�FRPR� ¼QLFR�PRGR� OHJ¯WLPR�GH� FRQVWLWXL©¥R�GH� ¯¢P¯OLD�� R� TXH� VH

UH¯OHWLX�QD�HGL©¥R�GH�WRGRV� RV�GLSORPDV�OHJDLV�H�FRQVWLWXFLRQDLV�DW«�D�&DUWD� YLJHQWH�

$� UHJXODPHQWD©¥R�FRQVWLWXFLRQDO�GR�FRQFXELLPWR�IRL�DXWR� GH�XP�SURFHVVR� OHQWR�GH

HYROX©¥R��PHGLDQWH�R� TXDO�DIDVWRX�VH��DRV�SRXFRV�� D� UHSX@VD�RULJLQ£ULD��SDUD�GDU� OXJDU�¢

OHJLWLPLGDGH�VRFLDO�GHVWD�XQL¥R��HYLGHQFLDQGR�RV�VLQDLV�GR� WHPSR�H�D�PXGDQ©D�GD�SUµSULD� QR©¥R

GH�¯¢Q�DOLD��GH��RPOD�D�FRQFOXLU�VH�TXH��VH�RV�UHODFLRQDPHQWRV�LQIRPQLV� H[LVWLUDP�HP�WRGDV�DV

VRFLHGDGHV�H�«SRFDV�GD�HYROX©¥R�KXPDQD��QXQFD�RFXSDUDP�R�VID�]]V�GRV�WHPSRV�DWXDLV�

3DUD� D�SHUIHLWD�FRPSUHHQV¥R�GR� FUHVFHQWH�GHVHQYROYLPHQWR�GD� XQL¥R�HVW£YHO�QR

%UDVLO�FRPSRVWR�GH�DFRQWHFLPHQWRV�VHTXHQFLDLV�H�FROLJDGRV�HQWUH�VL��FXPSUH�HVWXGDU�R
VXUJLPHQWR�GR�FRQFXELQDWR�QD�VRFLHGDGH�EUDVLOHLUD��EHP�FRPR�VXD�SRVL©¥R�SHUDQWH�DV�OHLV�H�D

MXULVSUXG¬QFLD�DQWHULRUPHQWH�¢�GLVFLSOLQD�WUD]LGD�SH@D�&RQVWLWXL©¥R�DWXD@��R�TXH�VHU£�DERUGDGR

QR�FDS¯WXOR�VHJXLQWH�
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$�(92/8��2�'$�81,�2�(67�9(/�12�%5$6,/�62%�$��7,&$�/(*$/�
'2875,1�5,$� (� -85,6358'(1&,$/� $7�� $� &2167,78,��2� '(� ����

1D� VRFLHGDGH�EUDVLOHLUD��WDO�FRPR� QDV�GHPDLV�FXOWXUDV��D�XQL¥R�HVW£YHO�FRPR��RPOD

GH�DJUHJD©¥R��¢PLKDU�SURY«P�GH�«SRFDV�DQWLJDV��HPERWD�VXD�HYROX©¥R�DSUHVHQWH��ORJLFDPHQWH�

SHFXOLDULGDGHV�SUµSULDV�� FRUUHVSRQGHQWHV�D�FDGD�PRPHQWR�GD�KLVWµULD�GR�SD¯V�

$VVLP�� GHVGH� RV� WHPSRV� GR� %UDVLO�&ROµQLD�� D� SDU� GR� RUJDQLVPR� ¯¢PLKDU

VRFLDOPHQWH�HVWUXWXUDGR��RXWUDV�HUDP�DV�IRPODV�GH�FRQVWLWXL©¥R�GH��¢P¯OLD��H�DLQGD�TXH�R�GLUHLWR

EUDVLOHLUR��SRU�UD]·HV�YDULDGDV��VHPSUH�WHOOKD�PDUJLQDOL]DGR�HVWDV�VLWXD©·HV��HODV�SHPODQHFHUDP

SUHVHQWHV�QR�FHQ£ULR�QDFLRQDO�DW«�RV�GLDV�GH�KRMH��RFDVL¥R�HP�TXH��¤QDOPHQWH��UHFHEHUDP�R

GHYLGR�WUDWDPHQWR�@HJD@��PDV�Q¥R� VHP�DQWHV�YHUL¤FDU�VH�WRGR� XP� WUDEDOKR�GD� GRXWULQD�H�GD

MXULVSUXG¬QFLD�QHVWH�VHQWLGR�

����$V� UD¯]HV�GR�FRQFXELQDWR�QR�%UDVLO

$� FRORQL]D©¥R�GR� %UDVLO�SHORV�SRUWXJXHVHV��HP�PHDGRV�GR� V«FXOR�;9,�� Q¥R

XQSHGLX�D� SUROLIHUD©¥R�GR� FRQFXELQDWR�H� GH� HVS«FLHV�GLYHUVDV�GH�XQL·HV�HQWUH�KRPHQV�H

PXOKHUHV��TXH�¢�PDUJHP�GDV�QRPODV�H�FRVWXPHV�YLJHQWHV�HP�3RUWXJDO�FRQWLQXDUDP�H[LVWLQGR

FRPR�PHLR�GH�RUJDQL]D©¥R�̄ ¢LQLKDU��QRWDGDPHQWH�HP�XPD�VRFLHGDGH�RQGH�RV�FDVDPHQWRV�HUDP

UDURV

0HVPR�VHQGR�FRPXQV�DV�UHOD©·HV�LQ�RPODLV��WRGD�D� HVWUXWXUD©¥R�GR�'LUHLWR�GH

)DP¯OLD�%UDVLOHLUR� GHX�VH�GH�PDQHLUD�LPSRVWD�H�UH¯OHWLX�RV�LGHDLV�GD�HOLWH�SRUWXJXHVD�GRPLQDQWH

GHVUHVSHLWDQGR��DEVROXWDPHQWH��RV�SDGU·HV�GH�FRPSRUWDPHQWR�GR�SRYR�

$P«ULFR� /X¯V� 0DUWLQV� GD� 6DOYD�H[SOLFD� D� GLVSDULGDGH�H[LVWHQWH�HQWUH�DV� UHJUDV

U�3RUWXJDO� H�RV�YDORUHV�SUHJDGRV�SHOD�OJUTD� H�D�H¤HWLYD�UHDOLGDGH�VRFLDO�LPSRVWDV� SR



��

(QILP�� R�TXH�VH�YLD�QR�%UDVLO� FRORQLDO��SULQFLSDOPHQWH� GR�V«FXOR�;9,
DR� V«FXOR�;9OOO�� FRQVWLWX¯D� XPD� SRUWH�E�OWD� GH� OHJLWLPLGDGH�GDV
QRUPDV�HVWDEHOHFLGDV�SHOD�&RURD� 3RUWXJXHVD�H�SHOR�LQWHUHVVH�GRV
VHXV�GLUHWRV�FRODERUDGRUHV��'H� IRUPD�TXH��D� H[LVW¬QFLD�GH� WU¬V
HVS«FLHV�GH�FDVDPHQWRV�Y£OLGRV��SUHYLVWRV�QDV�2UGHQD©·HV�)LOLSLQDV�H
Q¥R�DFHQWRV�SHOD�OJUHOD�� DLQGD�HUD�D�SRVL©¥R�QRUPDWLYD�TXH�SRGHULD
WHU�DOJXPD�MXV¾OLFD©¥R�MXQWR�¢�VRFLHGDGH�GD�«SRFD��LVWR�«��TXH��PDLV
RX�PHQRV��VH�DSUR[LPDYD�GD� UHDOLGDGH�H� TXH�SRGHULD�WHU� DOJXP
VXFHVVR�MXQWR�¢�SRSXOD©¥R�GR�%UDVLO�FRORQLDO��$� QRVVR�YHU��R�&RQF¯OLR
7U¯WHQWLQR�Q¥R�FRQVHJXLX�SHUVXDGLU�RX�¾
HDU�RV�FRVWXPHV�VH[XDLV�GR
%UDVLO� FRORQLDO�� SULQFLSDOPHQWH� QR� LQWHULRU� GD� &ROµQLD�� WRUQDQGR�VH
FHUWDPHQWH�� QD� PDLRU� SDUWH� GDV� YH]HV�� XP� HPLVVRU� GH� QRUPDV
LQDSOLF£YHLV��2� &RQF¯OLR�FRQVHJXLX��VLP��FULDU� XPD�VLWXD©¥R�SDUDOHOD
�'LUHLWR� YLYR�� ¢V�VXDV�GLUHWUL]HV� H�GHWHUPLQD©·HV�


2�'LUHLWR�3RUWXJX¬V�WLQKD�FRPR�SRQWH�SULQFLSDO�R�'LUHLWR�&DQµQLFR��H�SRU�HVWD

UD]¥R�HQWUH�RV�DQRV�GH������D������D�,JUHMD�GHWLQOQ��LVRODGDPHQWH��R�SRGHU�GH�GHFLGLU�DFHUFD

GDV�TXHVW·HV�PDWULPRQLDLV�

1R� DQR�GH�������R� (VWDGR�3RUWXJX¬V��SUHRFXSDGR�HP�ID]HU�YDOHU�QRYDPHQWH�VXDV

QRUPDV�MXU¯GLFDV� VREUH�DV�RULHQWD©·HV�WUD©DGDV�SHOR� &RQF¯OLR� GH� 7UHQWR�� SULQFLSDOPHQWH�QR

¤PELWR�GR� 'LUHLWR� GH�)DP¯OLD��GHWHP�LQRX�D� FRPSLOD©¥R�GDV�2UGHQD©·HV�)LOLSLQDV��PDV�D

GRPLQD©¥R�GD� OJUGD� &DWµOLFD�VREUH�D� YLGD�SULYDGD�VRFLDO�EUDVLOHLUD��� FXMD�SUHRFXSD©¥R�HP

GHWHPOLQDU�TXDLV�DV�UHJUDV�GH�FRQGXWD�DFHLWDV�SHOD�GRXWULQD�FULVW¥��FRORFDYD�D�PXOKHU�HP�XPD

SRVL©¥R�GH�KXPLKDQWH�VXMHL©¥R�DR�KRPHP�H�FRPEDWLD�GH�GHQWH�DV�XQL·HV�FRQFXELQ£ULDV�H�WRGD

6RPOD�GH�SDL[¥R�VH[XDO���K]� VHQWLU�VH�DW«�D�SURFODPD©¥R� GD�5HS¼EOLFD�� HP������

1R� HQWDQWR��FRPR�REVHUYD�2UODQGR�*DPHV�� D� LQWHQVD�LQVHU©¥R�GDV�FRQFHS©·HV

UHOLJLRVDV�H� «WLFDV�GR� FDWROLFLVPR�QD�OHJLVOD©¥R�¯¢PLOLDU� GR�SD¯V� HVWHYH�SUHVHQWH�SRU� ORQJR

HVSD©R�GH�WHPSR��DWLQJLQGR��LQFOXVLYH��R�PRPHQWR�MXU¯GLFR� DWXDO�

$� RUGHQD©¥R�MXU¯GLFD� GD� IDP¯OLD�UHIOHWH��FRP�HIHLWR��LG«LDV�PRUDLV�H
FRVWXPHV�SUHGRPLQDQWHV�QD� VRFLHGDGH�SDUD� D� TXDO� VH� HODERUDP
FRVWXPHV�H� LG«LDV�TXH�YDULDP�GH�SRYR�D�SRYR��(QWUH�QµV��HVVHV
KWRUHV� GH� SDUWLFXODUL]D©¥R� W¬P� SURFHG¬QFLD� SUHGRPLQDQWHPHQWH
OXVLWDQD��&RQIRUPDUDP� D� OHJLVOD©¥R�WUDVODGD� SDUD� HVWDV�WHUUDV��H
DLQGD�GHSRLV�GD� HPDQFLSD©¥R�SRO¯WLFD�R�SD¯V�FRQWLQXRX�D� VH�UHJHU�
GXUDQWH� DOJXP�WHPSRV�SHODV�OHLV�YLQGDV�GH�3RUWXJDO�� HVSHFLDOPHQWH�DV
2UGHQD©·HV�)LOLSLQDV��

���6,/<$�� $�� /��0�� GD��$� (YROX©¥R�GR�'LUHLWR�H�D�5HDOLGDGH�GDV�8QL·HV�6H[XDLV��5LR� GH�-DQHLUR��/XPHQ
-XUDV��������S������

V��*2026�� 2��@�SUHLWR�GH�)DP¯OLD�� ���HG��5LR�GH�-DQHLUR��)RUHQVH��������S� ���



��

$V� 2UGHQD©·HV� GR� 5HLQR�� HP� Y£ULDV� SDVVDJHQV� WUDWDUDP� GR� FRQFXELQDWR�

FRQVLGHUDQGR�R�XQL¥R�UHVSHLWDGD�GH�GXDV�SHVVRDV�GH�VH[R�GLIHUHQWH��YLYHQGR�FRPR�VH�FDVDGRV�

G¯¤HUHQWHPHQWH�GDV�UHOD©·HV�SDVVDJHLUDV�RX�PHUDPHQWH�MDPDLV�� LJXDOPHQWH�SUHVHQWHV�QD�FXOWXUD

EUDVLOHLUD��H�TXH��FRQGHQDGDV�SHOD�,JUHMD�DQWH�VHX�FDU£WHU�H5HPHUR�H�LPRUDO� HUDP��DR�ODGR�GR

DGXOW«ULR�H�GD�ELJDPLD��SXQLGDV�HP�GLYHUVRV�W¯WXORV��FRQIRPLH� VDOLHQWD�$GDK\O� /RXUHQ©R� 'LDV�

,QIOXHQFLDGDV� SHOR� GLUHLWR� FDQµQLFR�� DV� 2UGHQD©·HV� )LOLSLQDV�
WDPE«P� GHQRPLQDGDV� GR� 5HLQR�� DFDWDUDP� Y£ULDV� UHVROX©·HV
FRQFLOLDUHV�WUD¾OVPXGDGDV�HP�UHJUDV� VRFLDLV��FRQVWDQWHV�GH�OHJLVOD©·HV
DQWHULRUHV�HVSDUVDV��DOYDU£V�� FDUWDV� U«JXDV��SURYLV·HV�HWF��
FRQVROLGDGDV�SHODV�2UGHQD©·HV�
3RU� LVVR��Q¥R�FRJLWDUDP�PXLWR�GR�TXH�GLVVHVVH�UHVSHLWR�¢V�XQL·HV
SDVVDJHLUDV��RX� FRQFXELQDJHP��SUHIHULQGR�� HQWUHWDQWR��SUHYHU
UHVXOWDGRV�SURYLQGRV� GR� FRQFXELQDWR��D� XQL¥R�GH� GXDV� SHVVRDV�GH
VH[R�GLIHUHQWH�©
YLYHQGR�HP�¾�PD�GH�PDULGR�H�PXOKHU��FRP�PHVD�H
OHLWR�FRPXQV��SRU�WDLV�KDYLGRV�SRU�WRGD�YL]LQKDQ©D�H�YLOD���

3RU� FHUWR��R�PDWULPRQLR�RILFLDO�DILJXUDYD�VH�FRPR�RS©¥R�DSHQDV�GDV�FODVVHV�PDLV

DOWDV��HQTXDQWR�R�FRQFXELQDWR�GHVWDFDYD�VH�SRU� VXD�SUHIHU¬QFLD�HQWUH�D� JUDQGH�PDLRULD�GD

SRSXOD©¥R��H�PHVPR�RV�KRPHQV�OHJDOPHQWH�FDVDGRV�Q¥R� VH�SULYDYDP� GH�PDQWHU�FRQFXELQDV

�FRPR�PRGHPDPHQWH�DLQGD�RFRUUH��� $GHPDLV��RV� ¯¥OKRV�LOHJ¯WLPRV�HUDP��HP� XP�SULPHLUR

PRPHQWR��DFHLWRX�SHOD�VRFLHGDGH�FRP�D�PDLRU�QDWXUDOLGDGH�SRVV¯YHO��Q¥R�VR�HQGR�TXDOTXHU

HVS«FLH�GH�GLVFULPLQD©¥R��FRPR�UHWUDWD�$P«ULFR� /X¯V� 0DUWLQV� GD�6DOYD�DR� DILQDU� TXH� �Q¥R

KDYLD��QR�%UDVLO�FRORQLDO��GH�XP�PRGR�JHUDO��DFHQWXDGD�UHVWUL©¥R�PRUDO�¢�JUDYLGH]�LOHJ¯WXQD�

PXLWR�SHOR�FRQWU£ULR��RV�DOKRV�LOHJ¯WLPRV�Q¥R�VR¤�LDP�UHMHL©¥R�VRFLDO�VLJQL¤FDWLYD��
�


(QL� GH�0HVTXLWD�6DPDUD�GHVFUHYH�QLWLGDPHQWH�R� HVSD©R�RFXSDGR�SHODV�XQL·HV

HVW£YHLV�QR�FHQ£¼R� VRFLDO�

'HVGH�R�LQ¯FLR�GR�SHU¯RGR�FRORQLDO��KRXYH�XPD�FHUWD�UHVLVW¬QFL��SRU
SDUWH�GD�SRSXOD©¥R�EUDVLOHLU��HP�UHDOL]DU�FDVDPHQWRV�OHJ¯WLPRV�
LQVWLWXL©¥R�VXEVWLWX¯GD�SRU� PXLWRV�SHOR�FRQFXELQDWR�H�SHODV�OLJD©·HV
WUDQVLWµULDV�� FRQIRUPH�WDPE«P�FRQVWDWDU
DP�RV� YLDMDQWHV��M£� HP
PHDGRV�GR� V«FXOR�;,;�� VHQGR�Y£ULDV� DV� UD]·HV�DSRQWDGDV�SDUD
H[SOLFDU�R� �HQ¤PHQR��$V� GLILFXOGDGHV�GHFRUUHQWHV�GH� SUREOHPDV
VµFLR�HFRQµPLFRV��GD�LQVWDELOLGDGH�H�GD�GLVSHUV¥R�HP�TXH�YLYLDP�RV
KDELWDQWHV��VRPDGDV�D�XP�SDGU¥R�GXSOR�GH�PRUDOLGDGH�TXH�UHJXODYD
R�FRPSRUWDPHQWR�GRV�VH[RV�H�GRV�JUXSRV�VRFLDLV��¾YRUHFHUDP�D
SUROLIHUD©¥R� GH�VLWXD©·HV�GHVVH�¾SR�
'XUDQWH�DV�Y£ULDV� HWDSDV�GD� QRVVD�KLVWµULD�«� SRVV¯YHO�HVWDEHOHFHU
XPD� DQDORJLD� HQWUH� R� SURFHVVR� GH� PLVFLJHQD©¥R� H� DV� XQL·HV

�µ�',$6�� $��/�� $�&RQFXELQD�H�R�'LUHLWR�%UDVLOHLUR�����HG��6¥R�3DXOR��6DUDLYD��������S����
���23��FLW���3�������



��

LUUHJXODUHV�TXH�UHVXOWDUDP�HP�XP�Q¼PHUR�FUHVFHQWH�GH�PHVWL©RV�H
LOHJ¯WLPRV�TXH�D� VRFLHGDGH�WHYH�� HYHQWXDOPHQWH��GH� LQFRUSRUDU� DRV
VHXV�TXDGURV�VHP�HOLPLQDU��HQWUHWDQWR��D� PDUFD�GD�EDVWDUGLD��(P
SULQF¯SLR�RFRUUHUDP�DV�OLJD©·HV�FRP�DV�PXOKHUHV�̄QGLDV��SRU�YH]HV
SRVWHULRUPHQWH�OHJDOL]DGDV�H� YLQFXODGDV� Q¥R� DSHQDV� DRV� PRWLYRV
VH[XDLV��PDV�WDPE«P�DRV� LQWHUHVVHV�SRO¯WLFRV�GH�HVWDEHOHFHU�SDFWRV
GH�DPL]DGH�H�GH�SURPRYHU�D�SDFLILFD©¥R��&RP� D�LQWURGX©¥R�GR�EUD©R
HVFUDYR��DV�PXOKHUHV�QHJUDV�FRQWLQXDUDP�PDQWHQGR�OLJD©·HV�FRP�RV
EUDQFRV�VHP�TXH�WDLV�VLWXD©·HV�QRUPDOPHQWH�OHVVHP�VDFUDPHQWDGDV
SHOD�,JUHMD��

6RPHQWH�FRP�D� HGL©¥R�GR� 'HFUHWR�'R������GH� ������R�FDVDPHQWR�SHUGH�R� VHX

FXQKR�PHUDPHQWH�FULVW¥R� H�VDFUDPHQWDO� HLV�TXH� VXUJH�R� HQODFH�FLYLO� FRPR� ¤RPOD�H[FOXVLYD�GH

XQL¥R�UHFRQKHFLGD�SRU� OHL��H[WLQJXLQGR�VH��HQW¥R�� D�YDOLGDGH�GR� PDWULPµQLR�UHOLJLRVR�H� GDV

UHOD©·HV�GH�IDWR��RULHQWD©¥R�DGLWDGD� WDPE«P�SHOR�DJHQWH�&µGLJR�&LYLO�GH������

/HF¯RQD� �$OYDUR� 9LOOD©D� $]HYHGR� DV� PXGDQ©DV� SURYRFDGDV� SHOR� PHQFLRQDGR

GLSORPD� OHJDO

$R� ODGR�GHVVH�FDVDPHQWR�UHOLJLRVR��VHPSUH�H[LVWLX�R� FDVDPHQWR�GH
KWR�� TXH� FRUUHVSRQGH�DR� FDVDPHQWR�FODQGHVWLQR�RX� GH
�FRQKX©XGRV��� SHOD�VLPSOHV�FRQYLY¬QFLD�FRPR�PDULGR�H�PXOKHU��TXH
FKHJRX�DW«�QµV�SHODV�2UGHQD©·HV�GR�5HLQR�� DW«�D�HGL©¥R�GR�'HFUHWR
Q
� �����GH� �������TXH�FULRX� RV�ULJRUHV�GH�IRUPD�� KRMH�H[LVWHQWHV�
LQVWLWXLQGR��K£� SRXFR�PDLV�GH� FHP�DQRV�� R�FDVDPHQWR�FLYLO�� $QWHV�
WXGR�HUD� QDWXUDO�HP�PDW«ULD�GH�FDVDPHQWR��FRPR�VHPSUH�IRL�QR
SDVVDGR�
'HVVH� PRGR�� SHODV� PHVPDV� 2UGHQD©·HV� H[LVWLDP� R� FDVDPHQWR
UHOLJLRVR��R� FODQGHVWLQR�SHOD� FRQYLY¬QFLD��TXH� FRUUHVSRQGH�DR
FRQFXELQDWR�SXUR��KRMH�XQL¥R�HVW£YHO��H�R�SRU� HVFULWXUD�S¼EOLFD��FRP
GXDV�WHVWHPXQKDV�
$� SDU� GHVVDV�IRUPDV�GH�FRQVWLWXL©¥R� H[LVWLD�R�FRQFXELQDWR�LPSXUR
�LQFHVWXRVR�RX�DGXOWHULQR���VHPSUH�FRQGHQDGR��

3HUFHEH�VH��SRLV�� TXH�PXLWR�HPERUD�Y£ULDV�WHQKDP�VLGR�DV� UD]·HV�SURSXOVRUDV�GD

XQL¥R�HVW£YHO�HQWUH�R� SRYR� EUDVLOHLUR��HVWD�HUD� DFHLWD�VRFLDOPHQWH�FRPR� �RPOD�QDWXUDO�GH

FRQVWLWXL©¥R�IDPLOLDU��PHUHFHQGR��LQFOXVLYH��FHUWR� UHFRQKHFLPHQWR�OHJDO��7RGDYLD�� D�SDUWLU�GD

LQ�VW¯WXL©¥R�GR�FDVDPHQWR�FLYLO�SHOR�'HFUHWR�'R������DR�PHVPR�WHPSR�HP�TXH�VH�TXHEUD�R

PRQRSµOLR� GD� ,JUHMD� VREUH� DV� TXHVW·HV� PDWULPRQLDLV�� R� FRQFXELQDWR� SHUGH� R� VID�]�V

V��6$0$5$�� (�� GH�0�� $V�0XOKHUHV��R�3RGHU�H�D�)DP¯OLD���6¥R�3DXOR��6«FXOR�;,;�� 6¥R�3DXOR��0DUFR�=HUR�
O�8;T� Q� ,
��?

V��$=(9('2�� $�� 9�� &RP�D�SURPXOJD©¥R�GD�/HL�Q
��������HP����GH�PDLR�GH��������HVW£�HP�YLJRU�R�(VWDWXWR
GRV�&RQFXELQDV��5HYLVWD�/LWHU£ULD� GH�'LUHLWR��6¥R�3DXOR��Y������S�� ����PDLR�MXQ�������



��

PWHULRPLHQWH�RFXSDGR�� LQLFLDQGR�VH��HQW¥R��XP�SHU¯RGR�GH�ODUJD�GLVFULPLQD©¥R�¢V�UHOD©·HV�GH

ODWR��PPFDGR�SHOR��RP�DELVPR�H�ULJLGH]�GR�VLVWHPD�OHJDO��TXH�VH�SHUSHWXD�SRU�PXLWR�WHPSR�

$V� LQILQLWDV�H[LJ¬QFLDV��RPODLV�LPSRVWDV� SHOD�OHL�UHODWLYDPHQWH�DR�PDWULPRQLR� Q¥R

VRPHQWH�UHWLUDUDP�R�FXQKR�GH�OHJLWLPLGDGH�VRFLDO�GHV¤
XWDGR�DW«�HQW¥R�SHOR�FRQFXELQDWR��FRPR

WDPE«P�PDUJLQDOL]DUDP�R�FDVDPHQWR�UHOLJLRVR�� GH�PDQHLUD�TXH��VRPHQWH�DV�SHVVRDV�FLYLOPHQWH

FDVDGDV�PHUHFHUDP�D�SURWH©¥R� GD�OHL��SRXFR� LPSRUWDQGR� R� IDWR�GH� LQ¼PHUDV�IXPDV� UHVWXHP

MXULGLFDPHQWH�GHVDPSDUDGDV�

1R� HQWDQWR��D�VHFXODUL]D©¥R�GR�FDVDPHQWR�HQTXDQWR�PHGLGD�GHVWLQDGD�D�GLPLQXLU

FRQVLGHUDYHOPHQWH�R�Q¼PHUR�GH�XQL·HV�FRQFXELQ£ULDV�DFDERX�SRU� SURGX]LU�RXWURV�PRWD
RV

HQVHMDGRUHV�GHVWHV�WLSRV� GH� UHOD©·HV��TXH� DJUHJDGDV�¢V� GHPDLV�FDXVDV� RULJLQDGRUDV�GR

FRQFXELQDWR��OHYDP��FRQVHT¾HQWHPHQWH��¢�SUROLIHUD©¥R�GH�UHOD©·HV�LQIRPQLV�

(P� YHUGDGH��R� IRPODOLVPR�H[DFHUEDGR�DFDUUHWRX�PXLWRV�µELFHV�¢�UHDOL]D©¥R�GH

QRYRV�PDWULPµQLRV��FRPR�WDPE«P�Q¥R�HVWLPXORX�D�UHJXODUL]D©¥R�GDV�VLWXD©·HV�GH�IDWR��SRLV

DRV�JDVWRV�HFRQµPLFRV�VRPDYD�VH�D� LPSRVVLELOLGDGH�GH�XP� VHJXQGR�FDVDPHQWR��XPD�YH]

GHVIHLWD�D�XQL¥R�DQWHULRU�

$� LQH[LVW¬QFLD�GR� GLYµUFLR� QR� %UDVLO� �� SRUTXDQWR�DV� OHLV�SHP¾WLDP�DSHQDV�R

GHVTXLWH��TXH�Q¥R�URPSLD�R� OD©R�PDWULPRQLDO���LJXDOPHQWH�FRQWULEXLX�GH��RP�D�HVSDQWRVD�SDUD

R� FUHVFLPHQWR�GH� XQL·HV�LQIRPXDLV�H� SDUD� R� DXPHQWR�GR� Q¼PHUR�GH� �@KRV�QDWXUDLV�RX

DGXOWHOLQ4��

3RU�WDO�UD]¥R��R�DGYHQWR�GD�GHQRPLQDGD�/HL�GR�'LYµUFLR��HP�������Q¥R�SURYRFRX

DOWHUD©¥R�0WXRVD� QR� FRQWH[WR�VRFLDO��DR�FRQWU£ULR� GR� TXH�VH�HVSHUDYD��UHYHODQGR�VH�PXLWR

SRXFRV�RV�SHGLGRV�GH�GLYµUFLR��HLV�TXH�R�FRQFXELQDWR�M£�HUD�HQFDUDGR�SHOD�VRFLHGDGH�FRPR�XP

PRGR�DOWHPDWLYR�GH�RUJDQL]D©¥R�GD�¯¢P¯OLD��VHMD�SRUTXH�DV�SHVVRDV�Q¥R�HVWDYDP�GLVSRVWDV�D

HQ�HQWDU�D�DOWD�EXURFUDFLD�OHJDO��VHOD�SRUTXH�SUHKULDP�SHPODQHFHU�HP�VLWXD©¥R�LUUHJXODU�D�WHU

TXH�JDVWDU�HVIRU©RV�H�GLQKHLUR�W¥R�VRPHQWH�SDUD�IRP�DML]DU�D�XQL¥R��SRLV�R� TXH�GH�IDWR�DV

LQWHUHVVDYD�HUD�R�DVSHFWR�VHQWLPHQWDO�D�FRQMXJD©¥R� GRV�REMHWLYRV�� D�FXPSOLFLGDGH�

([SOLFD�� FRP�JUDQGH�FODUH]D�� -RJR� %DSWLVWD�9LHOD�� DV� FDXVDV�PRWLYDGRUDV�GHVWD

VLWXD©¥R�

1R� %UX�VLO��VDEH�VH��HUD�� DW«�SRXFR��LPSRVV¯YHO�UHFULDU�� SHODV�YLDV
IRUPDLV�� XPD� VXEVHT¾HQWH� H[SHUL¬QFLD� PDWULPRQLDO� VHP� TXH
SUHFHGHVVH�R�IDOHFLPHQWR�GR�F¶QMXJH� RX�D�DQXOD©¥R�GR�FDVDPHQWR�� (�
PHVPR�GHSRLV�GR�DGYHQWR�GD�/HL� �����V�GH�����������D�FKDPDGD�/HL
GR�'LYµUGR��V¥R�WDQWRV�H�WDLV�RV�OLPLWHV�LQVWLWXFLRQDLV�RSRVWRV�¢

D����O��O� QD�� ����DGUDD� USRQOQUHV� GR� ,-OUHLWR� �OXH
UHFRPSRVL©¥R�GD�YLGDO



��

R�FRQFXELQDWR��LQGHSHQGHQWHPHQWH�GH�RXWUDV�UD]·HV��GHVHPSHQKRX�H
FRQWLQXD�D�GHVHPSHQKDU£�DR�ODGR�GR�FDVDPHQWR��R�SDSHO�GH� VROX©¥R
DOWHUQDWLYD�SDUD� RV� TXH� DVSLUDP�D� XPD� FRQYLY¬QFLD�DPRURVD
HVW£YHO��

���� &RQVLGHUD©·HV�OHJDLV��GRXWULQ£ULDV� H� MXULVSUXGHQFLDLV�DFHUFD� GR

FRQFXELQDWR�DW«�R�DGYHQWR�GD�&RQVWLWXL©¥R�)HGHUDO�GH�����

(PERUD� FRQKHFLGD�D�H[LVW¬QFLD�GR� FRQFXELQDWR�QR�SD¯V�GHVGH�WHPSRV�UHPRWRV��D

OHJLVOD©¥R�EUDVLOHLUD��GRPLQDGD�SHOD�UHOLJL¥R�FDWµOLFD��Q¥R�VH�SUHRFXSRX�HP�GLVFLSOLQD� DV�XQL·HV

LQIRP�DLV��IDWR�IDFLOPHQWH�FRQVWDWDGR�D�SDUWLU�GD�OHLWXUD�GR�&µGLJR�&LYLO�1DFLRQDO�H�GH�WRGDV�DV

&RQVWLWXL©·HV�GR�%UDVL@��H[FH©¥R�IHLWD�¢�YLJHQWH�&DUWD�

�������� FRQFXELQDWR�QR�&µGLJR�&LYLO�GH�����

2� &µGLJR� &LYLO� %UDVLOHLUR�� UHIOHWLQGR�R� SHQVDPHQWR�GRPLQDQWH�¢� «SRFD� GH��VXD

HODERUD©¥R�H�EXVFDQGR�YDORUL]DU�D�PRUDO�H�RV�ERQV�FRVWXPHV��SUHIHULX�LJQRUDU�SRU�FRPSOHWR�DV

XQL·HV�FRQFXELQ£ULDV��D�HODV�UHIHULQGR�VH�VRPHQWH�FRP� R� LQWXLWR�GH�YDORUL]DU�R� FDVDPHQWR�H

�SURWHJHU� R�SDWULPµQLR� GD� IDP¯OLD� OHJ¯WLPD�

$VVLP�� DR�SDVVR�TXH�R� DUW�� ����GHVWH�GLSORPD�OHJDO�GHWHPOLQD�TXH�R�PDWULPµQLR

FLYLO�FRQVLVWH�QD�¼QLFD�IRUPD�Y£OLGD�GH�FRQVWLWXL©¥R��¢PLOLDU��RXWUDV�GLVSRVL©·HV�IL[DP�D

SUHSRQGHU¤QFLD�GR� KRPHP� VREUH� D�PXOKHU�QD� VRFLHGDGH�FRQMXJDO� H� HOLPLQDP�GR� DOEHUJXH

MXU¯GLFR� RV� DOKRV� LOHJ¯WLPRV��SURLELQGR�R� UHFRL�KHFLPHQWR�GRV� HVS¼ULRV� H� HVWLSXODQGR�D

SUHYDO¬QFLD�VXFHVVµULD�GD�SUROH� OHJ¯WLPD�HP�GHWULPHQWR�GD� ¤OLD©¥R�QDWXUDO�� FRQVDJUDQGR�XP

PRGHOR�SDWULDUFDO�GH�¯¢Q�¯KD�H�HQIDWL]DQGR�R�DVSHFWR�SXUDPHQWH�SDWULPRQLDO�GR�FDVDPHQWR��

2UODQGR�*DPHV� SUHVFUHYH�FRP�H[DWLG¥R�RV�SULQF¯SLRV�H�FRQFHS©·HV�SUHVHQWHV�QD

OHL�FLYLO� EUDVLOHLUD�

2�&µGLJR�&LYLO� LQFRUSRURX� LQRYD©·HV�HP�UHOD©¥R�DR�GLUHLWR�DQWHULRU�
GHVLJQDGDPHQWH�D�OHL�GR�FDVDPHQWR�FLYLO� HGLWDGD� SRXFR�WHPSR�GHSRLV
GD�SURFODPD©¥R�GD�5HS¼EOLFD�� QR�HQWDUGHFHU�GR� V«FXOR�;,;�� $R
WHPSR�GH�VXD�YRWD©¥R�SHUGXUDYDP�LQIOX¬QFLDV�TXH�HQFDPLQKDYDP�DV
SUHRFXSD©·HV�GR� OHJLVODGRU�SDUD� R� F¯UFXOR� VRFLDO�GD� IDP¯OLD�PXLWR
PDLV� GR� TXH� SDUD� R� FDPSR� GD� DXWRQRPLD� SULYDGD� QRV� QHJµFLRV
MXU¯GLFRV�SDWULPRQLDLV�

·R�\,//(/$�� -�� %�� &RQFXELQDWR�H�6RFLHGDGH�GH�)DWR��5HYLVWD�GRV�7ULEXQDLV�� 6¥R�3DXOR��Y�� �����S�� ����VHW�
����



��

2� SULYDWLVPR�GRP«VWLFR�LQFOXLULD�QD� DGR©¥R�GH� QRUPDV� EHP
H[SUHVVLYDV�GR�GHVSRWLVPR�SDWULDUFDO� UHLQDQWH�QRV�FRVWXPHV�VRFLDLV
GD� «SRFD� ����
(VWD� «�D�LPDJHP�GD�¾P¯OLD� TXH�VH�SURMHWRX� QR�&µGLJR� &LYLO
)RQWH�H[FOXVLYD�GH�VXD�FRQVWLWXL©¥R�HUD�R�FDVDPHQWR�FLYLO��WDO�H�TXDO
GHILQLGR�QD� OHL�TXH�R� LQWURGX]LX� QR�SD¯V���� QHQKXP�HIHLWR�FLYLO� VH
DGPLWLQGR�¢� OLYUH� XQL¥R�FRQMXJDO��PHVPR�DR� FDVDPHQWR�UHOLJLRVR
VREUHYLYHQWH� QRV� FRVWXPHV�� �

$� PDUJLQDOL]D©¥R��WRGDYLD�� WRPD�VH� H[SUHVVD�QRV� VHJXLQWHV�GLVSRVLWLYRV�GR

UHJXODPHQWR�FLYLO��DUW�� ������HVWDEHOHFHQGR�D�SURLEL©¥R�GH�GRD©¥R�¢�FRQFXELQD��TXH�XPD�YH]

H�HWXDGD�WRPD�VH�SDVV¯YHO�GH� DQXOD©¥R�SHOR�F¤Q\XJH�RX� VHXV�KHUGHLURV�QHFHVV£ULRV�DW«�GRLV

DQRV�GHSRLV�GH�GLVVROYLGD�D� VRFLHGDGH�FRQMXJDO��DQV�� ������LQFLVR�����H� ������YHGDQGR�R

IDYRUHFLPHQWR�GD� FRPSDQKHLUD�HP�WHVWDPHQWR�FRPR� KHUGHLUD�RX� OHJDW£ULD��DLQGD�TXH� SRU

LQWHUSRVWD�SHVVRD�� GHVDSDUHFHQGR�R� LPSHGLPHQWR�VH�R� WHVWDGRU��RU�VROWHLUR�� YL¼YR� RX�VHSDUDGR

MXGLFLDOPHQWH��DUW�� ������TXH�WRUQD� GHIHVD�D� LQVWLWXL©¥R�GD� FRQFXELQD�FRPR� EHQHILFL£ULD�GR

FRQWUDWR�GH� VHJXUR�GH� YLGD�� HQVHMDQGR�VXD� DQXOD©¥R��DUW�� ����� LQFLVR� 9OO�� IL[DQGR� D

LQFDSDFLGDGH�PDWULPRQLDO�GR� F¶QMXJH�DG¼OWHUR�FRP�VHX�FR�U«X�SRU� WDO� FRQGHQDGR��DUW�� ����

LQFLVR�,9�� KDELOLWDQGR�D�PXOKHU�FDVDGD�D�UH0QGLFDU� RV�EHQV�FRPXQV�WUDQVIHULGRV�SHOR�PDULGR�¢

DP£VLD�H�� SRU� �P�� R� UHYRJDGR��DUW�� ����� Q¥R� SHP¼WLQGR�R� UHFRQKHFLPHQWR�GRV� DOKRV

DGXOWHULQRV�

&RPR� H[FH©¥R� D� HVWH� WUDWDPHQWR�DGYHUVR�� HQFRQWUD�VH�D� SRVVLELOLGDGH�GH

UHFRQKHFLPHQWR�MXGLFLDO�GD�¤OLD©¥R�VH�R�LQYHVWLJDQWH�FRPSURYDU�R�FRQFXELQDWR�GD�P¥H�FRP�R

SUHWHQVR�SDL�DR�WHPSR�GD�FRQFHS©¥R�� DVVHQWH�QR�DUW������� LQFLVD�O�

7DO�GLVSRVLWLYR��DIDVWDQGR�VH�GR�WUDGLFLRQDO�UHS¼GLR�DRV�UHODFLRQDPHQWRV�LQ�RP�DLV�

DGPLWLX�D�DPSOD� LQWHUSUHWD©¥R�GD�MXULVSUXG¬QFLD� QD�DSUHFLD©¥R� GRV� HOHPHQWRV�FRPSRQHQWHV�GD

UHOD©¥R�FRQFXELQ£ULD��R�TXH�FRQWULEXLX�SDUD�D�KXPDQL]D©¥R�GRV�MXOJDGRV�H�VXD�IOH[LELOL]D©¥R�

������$�XQL¥R�HVW£YHO�H�DV�&RQVWLWXL©·HV�%UDVLOHLUDV

$V� &RQVWLWXL©·HV�EUDVLOHLUDV��GHVGH�D� SULPHLUD� GD� 5HS¼EOLFD�� WDO� FRPR� R� ¾]� R

&µGLJR� &LYLO� GHVSUH]DUDP�SRU�FRPSOHWR�R�IHQµPHQR�GRV�UHODFLRQDPHQWRV�HVW£YHLV��GH��RPQ

TXH�VRPHQWH�QR� DQR�GH� �����RV� FRQFXELQRV�DGTXLUHP�H�HWLYDPHQWH�DOJXP�DPSDUR� ¢�Q¯YHO

FRQVWLWXFLRQDO�

µL�23��FLW���3����



��

$LQGD�GXUDQWH�R�SHU¯RGR�LPSHULDO�SRUWDQWR�VDE�R�GRP¯QLR�GDV�UHJUDV�FULVW¥V��D

&RQVWLWXL©¥R� GH� �����VHTXHU�FRQW«P�DOJXPD�QRUPD�UHIHUHQWH�¢��¢P¯OLD��GH�FXMD�UHJXODPHQWD©¥R

R� (VWDGR� RSWRX�SRU� H[FOXLU�VH��,QDXJXUDGD�D�EDVH�UHSXEOLFDQD�H� LQVWLWX¯GR�R� FDVDPHQWR�FLYLO

DWUDY«V�GR�'HFUHWR�Q
� �����D�VLWXD©¥R�SHPODQHFH�D�PHVPD�SDUD�RV�UHODFLRQDPHQWRV�LQ¤RP[DLV

GLDQWH�GD�&DUWD� &RQVWLWXFLRQDO�GH� �������TXH�DSHQDV�DGPLWH�R�PDWULPµQLR� FLYLO

9LJHQWH�R�(VWDGR� 6RFLDO��D�&RQVWLWXL©¥R�GH� ������TXH�GHGLFD�XP�FDS¯WXOR�SUµSULR

SDUD�UHIHULU�VH�¢�¯¢P¯OLD��SHPODQHFH�DGPLWLQGR�D�XQLFDPHQWH�VH�FRQVWUX¯GD�PHGLDQWH�R�HQODFH

FLYLO�DUW�� ������PDV�WUD]� FRQVLJR� XP�DYDQ©R� DR� FRQVLJQDU� D� SRVVLELOLGDGH�GH�UHFRQKHFLPHQWR

GRV�DOKRV�QDWXUDLV�

,G¬QWLFD�RULHQWD©¥R�¤JXUD�QRV�GLSORPDV�FRQVWLWXFLRQDLV�GH������DQV�� ����D������

������DQV�� ����D������H� ������TXH��FRPR�SURYD�GH�XPD�YLV¥R�SRXFR�DGDSWDGD�¢�FUHVFHQWH

WHQG¬QFLD�KXPDQLW£ULD�GR� PRPHQWR�HLV� TXH� Y£ULDV� OHJLVOD©·HV�HVSDUVDV�M£� FRQFHGLDP

GHWHPOLQDGRV�GLUHLWRV�DRV�FRQFXELQRV��FRPR�VH�YHU£�D�VHJXLU���HP�VHX�DUW�� ����SUHRFXSRX�VH

HP�GHVWDFDU�R�FDVDPHQWR�HQTXDQWR�LQVWLWXL©¥R�H[FOXVLYD�GH�IRPOD©¥R� GR�Q¼FOHR�IDPLOLDU�

1HVWH�VHQWLGR��OHFLRQD�-¼OLR�&HJDU�9LVHX�-XQLRU�

2�%UDVLO��TXH�QDVFHX�¢�VRPEP�GD�FUX��HVWDPSDGD�QDV�YHODV�GDV
QDXV�SRUWXJXHVDV�H�OHYDQWDGDV�HP�VROR�S£WULR�SDUD� D�SULPHLUD�PLVVD�
WHYH�D�LJXDOPHQWH�LQFRUSRUDGD�¢V� VXDV�GHQRPLQD©·HV�LQLFLDLV�
$SDUHFHX� WDPE«P�HP�QRVVDV�EDQGHLUDV��HVWDQGR�KRMH� UHSUHVHQWDGD
SHOR�&UX]HLUR�GR�6XO� (VVH�WUD©R�GLVWLQWLYR�FRPR�TXH�H[SOLFD�D
SURIOLQGD�UHOLJLRVLGDGH�GR�QRVVR�SRYR�T� FRP�HOD��R�¾WR� GH�TXH��¢�OX]
GHVVHV�SULQF¯SLRV�H�GDV� QRUPDV�YLQGDV�GH�3RUWXJDO�� WHQKDP�VLGR
HGLWDGDV��HQWUH�QµV��UHJUDV�U¯JLGDV�GH�UHS¼GLR�¢�XQL¥R�OLYUH�
$V� SRXFDV�UHIHU¬QFLDV�GR�&µGLJR� &LYLO� DR�FRQFXELQDWR�FRUDP�DQWHV
SDUD� UHSXGLD�OR�H�RV�QRVVRV�WH[WRV�FRQVWLWXFLRQDLV��GHVGH�R�,PS«ULR�
VHPSUH�GHL[DU
DP�HQO¥WL]DGR�TXH�D� ,KP¯OLD�OHJ¯WLPD�VH�FRQVWLWXL�SHOR
FDVDPHQWR��R�TXH��RL�UHSHWLGR�SHOD�&DUWD� DQWHULRU�� QR�VHX�DUW�� ����µ]

1¥R� REVWDQWH�D�DXV¬QFLD�GH�WUDWDPHQWR�OHJDO��R�FRQFXELQDWR�FRQWLQXRX� D�SURJUHGLU

HP�WRGDV�DV�FDPDGDV�GD�VRFLHGDGH�EUDVLOHLUD��H�PHVPR�FRP�D�GLVVROXELKGDGH�GR� FDVDPHQWR�

RFRUULGD� GXUDQWH�D� YLJ¬QFLD�GD� &RQVWLWXL©¥R�GH� ������DV� UHOD©·HV�HVW£YHLV��FRQ�RPOH�M£

GHVFULWR��Q¥R�SDUDUDP�GH�VH�SUROLIHUDU��H�HWXDQGR�VH��MXQWDPHQWH�D�HVWH�SURFHVVR��D�HYROX©¥R

MXU¯GLFD� GHVWDV�XQL·HV�

,ULQHX�$QWRQLR�3HGURWWL�GLVFRUUH�DFHUFD�GD�SDXODWLQD�UHOHY¤QFLD�MXU¯GLFD�DVVXPLGD

SHORV�UHODFLRQDPHQWRV�GH�IDWR�DR�ORQJR�GR�WHPSR��

µ��9,6(,-�-81,25��-��&��2�(VWDWXWR�GD�5HOD©¥R�&RQFXELQ£ULD��KL��%,77$5��&��$��&RRUG���2�'LUHLWR�GH
)DP¯OLD�H�D�&RQVWLWXL©¥R�GH�������6¥R�3DXOR��6DUDLYD��������S������



��

1R�FXUVR�GRV�DQRV�R�FRQFXELQDWR�JDQKRX�HVSD©R�FRPR�¾WR� VRFLDO�QR
FHQ£ULR�MXU¯GLFR� QDFLRQDO��SDVVDQGR�D�VHU� PDLV�XP�¥HQ¤PHQR�VRFLDO
UHLYLQGLFDGRV�GD� SURWH©¥R�HVWDWDO� $� LQGLVVROXEL+GDGH�GR� Y¯QFXOR
PDWULPRQLDO�DFDERX� VHQGR�URPSLGD�SHOD�FULVH� FRQVWDQWH�GRV�FDVDLV
TXH��GLDQWH�GD�LPSRVVLELOLGDGH�MXU¯GLFD�GH�UHJXODUL]DU�XPD�QRYD
VLWXD©¥R��RSWDUDP� SHOR�HQW¥R�GHVTXLWH�MXGLFLDO� RX�OLWLJLRVR�� SDUD� XPD
QRYD�XQL¥R��RX�PHVPR�SDVVDUDP�D�WHU�YLGD�HP�FRPXP�GLVSHQVDQGR
TXDOTXHU�GDV�IRUPDOLGDGHV�OHJDLV��OLPLWDQGR�VH�¢� VHSDUD©¥R�SXUD� H
VLPSOHV�H�XPD�QRYD�XQL¥R��&RP�D� /HL� GR�'LYµUFLR��D� VHSDUD©¥R
MXGLFLDO� RX�OLWLJLRVD�WDPE«P�Q¥R�LPSHGLX�QRYDV�XQL·HV�GH�¾WR�� VHQGR
FRQVWDQWH�D�SURJUHVV¥R�GRV�LQ¼PHURV�UH%H[RV�QD�£UHD�MXU¯GLFD�� �

������$V� OHLV�HVSDUVDV�GLDQWH�GR�FRQFXELQDWR

�«�LQGD�TXH�GHVFRQKHFLGD�H�VHJUHJDGD�SHOD�OHL�FLYLO�H�SHODV�&RQVWLWXL©·HV� EUDVLOHLUDV�

D�XQL¥R�FRQFXELQ£ULD�PHUHFHX�R�DPSDUR�GH�DOJXPDV�OHJLVOD©·HV�HVSDUVDV��TXH� DR�FRQVLGHUDUHP

R� FRQFXELQDWR�LQVWLWXL©¥R�DSWD�D� JHUDU� HIHLWRV�MXU¯GLFRV�� FRQWULEX¯UDP�VREUHPRGR�SDUD� D

HOLPLQD©¥R�JUDGDWLYD�GR� HVWLJPD�VRFLDO���,PSRVWR�SHODV� UHJUDV�YLJHQWHV�H� SDUD� VHX

GHVHQYROYLPHQWR�OHJLVODWLYR�

7DLV� QRQQDV�� DOJXPDV�DXWR� GR� WUDEDOKR�GHVHQYROYLGR�SHOD�MXULVSUXG¬QFLD�� RXWUDV

UHVSRQV£YHLV�SHOD�VXD�HYROX©¥R��UH¼QHP�RV� SULPHLURV�GLUHLWRV�OHQWDPHQWH�DGTXLULGRV�SHORV

FRQFXELQRV�QR�FXUVR�GR�WHPSR�H�UHSUHVHQWDP��VHP�G¼YLGD��R� VXEVWUDWR�MXU¯GLFR�GH�IXWXUDV

FRQTXLVWDV�

$� /HL� GR� ,PSRVWR� GH� 5HQGD�/HL� 'R���������� VXFHGLGD� SHOD� /HL� Q
� ��������

SRVVLELOLWDYD�DR� FRQWULEXLQWH�VHSDUDGR�MXGLFLDOPHQWH�H�VHP�REULJD©·HV�HP�UHOD©¥R�¢�VXD�H[�

PXMKHU��FRQVLGHUDU�D�DP£VLD�FRPR� VXD�GHSHQGHQWH��SDUD� ILQV�GH�LVHQ©¥R��H[LJLQGR�SDUD� WDO�

FRQYLY¬QFLD�QR�P¯QLPR�K£�FLQFR�DQRV��LPSHGLPHQWR�OHJDO�SDUD�R�FDVDPHQWR�HP�UD]¥R� GR�HVWDGR

FLYLO�GH�XP�GHOHV�RX�GH�DPERV�H�LQFOXV¥R�GD�FRPSDQKHLUD�HQWUH�VHXV�EHQH¤FL£ULRV��$QRV� DSµV�

R�'HFUHWR�OHL�Q
� ���������YHLR�DOWHUDU�D�OHJLVOD©¥R�GR� ,PSRVWR�GH�5HQGD��PDV�UHSHWLX�HVWH

GLUHLWR�UHFRQKHFLGR�SHOR�WH[WR�DQWHULRU��DWXDOPHQWH�SUHVHQWH�QR�'HFUHWR����������

3DUD�@MQV�GH�ORFD©¥R��D�MXULVSUXG¬QFLD��D� SULQF¯SLR��QHJDYD�¢� FRQFXELQD�D

SHPODQ¬QFLD�QR� LPµYHO�DOXJDGR�DSµV��D�UXSWXUD�GD�XQL¥R�HVW£YHO��DEULQGR�H[FH©¥R�QR� FDVR�GH

«WHU�DOKR� GR� FRPSDQKHLUR� UHVLGLQGR� QR� SU«GLR�� 0DV� Q¥R� WDUGRX� SDUD� TXH� RV� WULEXQDLV�

µO�3('5277,�� ���$�� &RQFXELQDWR���8QL¥R�(VW£YHO�� ���HG��6¥R�3DXOR��/LJDULD� H�(GLWRUD�8QLYHUVLW£ULD�GH
'LUHLWR�� ������S�� ����



��

LQVSLUDGRV�QD�GRXWULQD��FRQVDJUDVVHP�D� LUUHOHY¤QFLD�GR� FDU£WHU�LOHJ¯WLPR�GD�XQL¥R�HQWUH�RV

ORFDGRUHV��DPSOLDQGR�R�GLUHLWR�GD�DP£VLD�GH�SURUURJD©¥R�

$GDK\O�/RXUHQ©R�'LDV��RL�XP�GRV�DXWRUHV�D�GHSHQGHU�D�FRQWLQXLGDGH�GD�ORFD©¥R

O�HOD�FRQFXELQD�

H 6H�D�FRQFXELQD�HVW£�QR�SU«GLR�HP�YLUWXGH�GH�XQL¥R�FRP�R�PRUWR��H�
FRPR�WDO�� HP� ERD�¥«�DOL� SHUPDQHFH��Q¥R� SRGH�VHU� LQTXLQDGD�GH
HVEXOKDGRU
D��H�UHWLUDGD��YLD�LQWHUGLWRV�SRVVHVVµULRV��XPD�YH]�TXH�D
VXD�SRVL©¥R�QR�SU«GLR�«�LG¬QWLFD��LJXDO]LQKD��¢�GD�HVSRVD�OHJ¯WLPD�
WDQWR�PDLV�TXH�D�OHL�QR�SUHFHLWR�Q¥R�GLVWLQJXH�
KHUGHLURV� OHJ¯WLPRV

GRV�
LOHJ¯WLPRV
�DR�UHIHULU�VH�D�
KHUGHLURV�QHFHVV£ULRV
�D

1HVWH�SDVVR��D�UHYRJDGD�/HL�GH�/RFD©¥R�/HL�Q
� ����������HP�VHX�DUW�����
FRQFHGHX�DRV� GHSHQGHQWHV�HFRQµPLFRV�TXH� UHVLGLVVHP�FRP� R� ORFDGRU� D� SUHUURJDWLYD�GH

SURVVHJXLPHQWR�QD� ORFD©¥R�� QR� FDVR� GH� VXD�PRUWH��SRVVLELOLWDQGR�R� DOFDQFH�GHVWD�QRPOD� ¢

FRPSDQKHLUD�

3URFODPDYDP�RV�MXOJDGRV��LQFOXVLYH��TXH�FDEHQGR�¢�FRQFXELQD�D�FRQWLQXD©¥R��VHX

GLUHLWR�SUHYDOHFLD�VREUH�R�GD�HVSRVD�H�R�GRV�KHUGHLURV�QHFHVV£ULRV�GR�WRFDGRU��FDVR�HVWHV�Q¥R

UHVLGLVVHP�QR�EHP�ORWDGR�

5HFRQKHFLD�VH��LJXDOPHQWH��D�SRVVLELOLGDGH�GH�UHWRPDGD�GR� LPµYHO�HP�SURYHLWR�GD

FRQFXELQD�FRP�TXHP�R�ORFDW£ULR�PDQWLYHVVH�YLGD�HP�FRPXP�� LQJHULQGR�D�MXULVSUXG¬QFLD�TXH�D

H[SUHVV¥R��F¶QMXJH�� FRQVWDQWH�QD�OHL�DOFDQ©DYD�D�FRPSDQKHLUD�

2� 'HFUHWR�OHL� Q
� ���������SRU� VXD�YH]�� RSRUWXQL]RX�R� UHFRQKHFLPHQWR�GH� DOKR

KDYLGR� IRUD�GR�FDVDPHQWR��H[LJLQGR�SDUD�WDQWR�D�VHSDUD©¥R�OHJDO��PDW«ULD�HVWD�WUDWDGD�GH�IRUPD

PDLV�H[WHQVD�SHOD�SRVWHULRU�/HL�Q
� ��������TXH�¤PORX� D�SRVVLELOLGDGH�GH�UHFRQKHFLPHQWR�GRV

¯OOKRV�DGXOWHULQRV�Q¥R�VRPHQWH�QRV�FDVRV�GH�GHVTXLWH��PDV�WDPE«P�QD�KLSµWHVH�GH�PRUWH�RX

DQXOD©¥R�GR�FDVDPHQWR�

&RP� D�/HL� GR�'LYµUFLR� �/HL� Q
� ��������� DSUHVHQWRX�VH�SRVV¯YHO�R� UHFRQKHFLPHQWR

GR� ILOKR�DGXOWHULQR�QD�FRQVW¤QFLD�GR�FDVDPHQWR��FRQTXDQWR�HIHWXDGR�HP�WHVWDPHQWR�FHUUDGR

:DVKLQJWRQ� GH�%DUUDV�0©QWHMUD� ¯¢]� XPD�SHUIHLWD�V¯QWHVH�GHVWH�PRPHQWR�MXU¯GLFR� H

VXD�LPSRUW¤QFLD�QR�¤PELWR�GR�GHVHQYROYLPHQWR�OHJDO�GDV�UHOD©·HV�GH�IDWR��

2� SULPHLUR� SDVVRV�GHVWLQDGR�D� OHJDOL]DU�R� FRQFXELQDWR�� IRL� GDGR�
HQWUH�QµV��FRP�R�DGYHQWR�GR�'HFUHWR�OHL�Q
� �������GH����GH�VHWHPEUR
GH��������TXH�GLVS¶V�VREUH�R� UHFRQKHFLPHQWR�GRV���KRV�QDWXUDLV�
&RP�HIHLWR��HVWDEHOHFHX�R�UHVSHFWLYR�DUW�� ,
� TXH�
R� ILOKR�KDYLGR�SHOR

µ��23��FLW���3�����



��

F¶QMXJH�IRUD� GR� PDWULPRQLR�SRGH��GHSRLV�GR� GHVTXLWH��VHU
UHFRQKHFLGR� RX� GHPDQGDU� TXH� VH� GHFODUH� D� VXD� ¥OLD©¥R
�
3RVWHULRUPHQWH��D�/HL� Q
� �����GH����GH�RXWXEUR�GH��������DPSOLRX�RV
FDVRV�GH� UHFRQKHFLPHQWR��DR� SHUPLWLU� TXH� HVVD� SHUOLOKD©¥R�VH
HKWXDVVH�HP�WRGRV�RV�FDVRV�GH�GLVVROX©¥R�GD�VRFLHGDGH�FRQMXJDO� 'H
DFRUGR�FRP�R� SULPHLUR�GLSORPD�OHJDO��Vµ� VH� SHUPLWLD�R
UHFRQKHFLPHQWR�DSµV�R� GHVTXLWH��SHOD�VHJXQGD�OHL�� FDEH�R
UHFRQKHFLPHQWR�Q¥R�Vµ�QR�FDVR�GH�GHVTXLWH�RX�VHSDUD©¥R�MXGLFLDO�
FRPR� HP� WRGDV� DV� GHPDLV� KLSµWHVHV� GH� GLVVROX©¥R� GD� VRFLHGDGH
FRQMXJDO��$� UHFHQWH�/HL� Q
� �������GH����GH�GH]HPEUR�GH� �������HP
VHX�DUW�� ����PRGLILFDQGR�R� ���
�� SRVVLELOLWRX�R� UHFRQKHFLPHQWR�DW«
PHVPR�QD� YLJ¬QFLD�GR� FDVDPHQWR��GHVGH�TXH� R� ¾©D� DWUDY«V�GH
WHVWDPHQWR�FHUUDGR�� DSURYDGR� DQWHV� RX� GHSRLV�GR� QDVFLPHQWR�GR
¶OKR��H��QHVVD�SDUWH��LUUHYRJ£YHO�%HP�FODUD��SRLVD�D� WHQG¬QFLD�GR
OHJLVODGRU�S£WULR�� 3URFXUD� HOH�¾FLOLWDU� R� UHFRQKHFLPHQWR�GD� SUROH
KD¾GD�FRUD�GR�PDWULPRQLR��FRQGHVFHQGHQGR�DVVLP�FRP�DV�UHOD©·HV
H[WUDFRQMXJDLV�H��SRUWDQWR��FRP�R�SUµSULR�FRQFXELQDWR��

$� SURWH©¥R�¢� ¤OLD©¥R�FRQFXELQ£ULD�SURVVHJXLX�FRP�D� DGPLVV¥R�GD�YDOLGDGH�GH

GLVSRVL©¥R�WHVWDPHQW£ULD�HP� EHQHILFLR�GR� DOKR� DGXOWHULQR�GR� WHVWDGRU� FRP� VXD�FRQFXELQD�

FRQVLJQDGD�QD�6¼PXOD�Q
������GR�6XSUHPR�7ULEXQDO�)HGHUDO�

2V�¤HT¾HQWHV�MXOJDGRV�� TXH�DRV�SRXFRV�FRUDP�DGPLWLQGR�R� XVR��SHOD�PXOKHU�TXH

YLYLD� HP� FRQFXELQDWR� SURORQJDGR�� GR� DSHOLGR� GR� FRQVRUWH�� FXOPLQDUDP� QR� H[SUHVVR

UHFRQKHFLPHQWR�GHVWD�SUHWHQV¥R�SHOD�/HL�GRV�5HJLVWURV�3¼EOLFRV��/HL�Q
� ����������FXMR�DUW�����

SD�U£JUD�RV��R�H� �
�� DFHQRX� FRP� R� GLUHLWR�¢� DGR©¥R� GR� SDWURQ¯LQLFR�GR� FRPSDL�KHLUR�SHOD

FRQFXELQD��EDVWDQGR�D�FRQFRUG¤QFLD�GR�PHVPR�H�D�FRQYLY¬QFLD�K£�PDLV�GH�FLQFR�DQRV�

(QWUHWDQWR��V¥R�DV�QRPODV�SUHYLGHQFL£ULDV�DV�TXH�PDLV�VH�GHVWDFDP�QR�WRFDQWH�¢

DGPLVV¥R�GH� YDQWDJHQV�GHFRUUHQWHV�GD� XQL¥R�HVW£YHO��SRVWR� TXH� LQWURGX]LUDP�GLUHLWRV�H

LQDXJXUDUDP�QRYD�SHUVSHFWLYD�SDUD�RV�UHODFLRQDPHQWRV�LL¼RP[DOV�

2� REMHWLYR�GH� SURWHJHU�WRGRV� RV� GHSHQGHQWHV�GR� WUDEDOKDGRU��OHYRX� D

MXULVSUXG¬QFLD�H�D�GRXWULQD�D�HQFDUDU�D�IDP¯OLD�HP�VXD�DFHS©¥R�PDLV�DPSOD��DEUDQJHQGR��SRLV�

DV� XQL·HV�HVW£YHLV��'HVWDUWH��DQWHV�PHVPR�GD�FRPSDQKHLUD�YHU� UHFRQKHFLGR�VHX�GLUHLWR�D

FRQFRUUHU�FRP�RXWURV�GHSHQGHQWHV�GR�VHJXUDGR��DQWLJRV�MX@JDGRV�M£� @KH�FRQFHGLDP�DOJXPDV

SUHVWD©·HV�JDUDQWLGDV�SHOD�3UH¾G¬QFLD� 6RFLDO� HTXLSDUDQGR�D�¢�HVSRVD�OHJDO�H�LJXDODQGR�R� ILOKR

QDWXUDO�DR�OHJ¯WLPR�

-£�QR�DQR�GH�������R�'HFUHWR�'R�������FRQKHFLGR�FRPR�D�/HL�GDV�(VWXGDV�GH

)HUUR�� HVWDEHOHFLD��HP�VHX�DUW������ D�UHVSRQVDELOLGDGH�FLYLO�GDV�(VWXGDV� GH�)HUUR�SHODV�GHVSHVDV

H�LQGHQL]D©·HV�GHYLGDV�¢V�SHVVRDV�HFRQRPLFDPHQWH�GHSHQGHQWHV�GR�IDOHFLGR

µ��0217(,52�� :�� GH�%�� &XUVR�GH�'LUHLWR�&LYLO�� 'LUHLWR�GH�)DP¯OLD������HG��6¥R�3DXWD��6DUDLYD��������S�� ��



��

$VVLP�� D� UHSDUD©¥R��DW«� HQW¥R�FDE¯YHO�XQLFDPHQWH�DRV�SDUHQWHV�GR� DFLGHQWDGR�

SDVVRX�D� DEUDQJHU�WRGRV� RV� LQGLY¯GXRV�TXH� UHVWDUDP�SULYDGRV� GH� DOLPHQWD©¥R�RX� HGXFD©¥R

�RPHFLGRV�SHOR�PRUWR�

1HVWH� GLDSDV¥R��D�MXULVSUXG¬QFLD� HQWHQGHX�GH� DPSOLDU�¢� FRQFXELQD�R� GLUHLWR� GH

SOHLWHDU�LQGHQL]D©¥R�SHOR� I+HFLPHQWR�GH� VHX� FRQVRUWH��FRP� TXHP�PDQWLQKD�UHOD©¥R

GXUDGRXUD��¢�VHPHOKDQ©D�GR�PDWULPµQLR��$-LFHU©RX�VH�� SRLV��QD�LG«LD�GH�TXH�D� UHJUD�GR� DUW�

������KFLVR� @@�� GR�&µGLJR�&LYLO�� Q¥R�POSHGLD�D�DSOLFD©¥R�GR� DUW�� ����GHVWH�GLSORPD�@HJD@�

XPD�YH]�TXH�Q¥R�YLVRX�R� OHJLVODGRU�EHQH¤FLDU�VRPHQWH�DV�SHVVRDV�D�TXHP�R�GHIXQWR�GHYLD

DOLPHQWRV��PDV� VLP� SURWHJHU�WDPE«P�DTXHODV�DX[LOLDGDV�YROXQWDULDPHQWH�SRU� HOH� H�

FRQVHT¾HQWHPHQWH�� OHVDGDV�FRP� VXD�PRUWH�

�2�SUHMX¯]R� LQMXVWDPHQWH�SURYRFDGR� GHPDQGDGD��DVVLP��XPD�UHPXQHUD©¥R�SRU� SDUWH

GR� FDXVDGRU�GR� LQIRUW¼QLR��SRXFR�QQSRUWDQGR��QHVWH�FDVR��R� FDU£WHU�SXUR�RX� ,PSXUR�GR

FRQFXELQDWR�

)RL� GHVWD�IRUPD�TXH�D�QHJDWLYD�LQLFLDO�GH�FRQFHVV¥R�GH�¯QGHQL]D©¥R�¢�FRQFXELQD�SRU

PRUWH�GH�VHX�FRPSDQKHLUR��FRQVWDWDGD�HP�DOJXQV�MXOJDGRV��DRV�SRXFRV�FHGHX�¢�LQ�X¬QFLD�GD

GRXWULQD��OHYDQGR�RV�MX¯]HV� D�XPD�LQWHUSUHWD©¥R�H[WHQVLYD�GR�DUW�� ������LQFLVD�����GR�&µGLJR

&LYLO��RULHQWD©¥R�TXH�DFDUUHWRX�R� VXUJLPHQWR�GH�SRVWHULRUHV�OHLV�DVVHJXUDQGR�PDLV�DPSODPHQWH

HVWH�EHQHILFLR�¢�DP£VLD��FXOPQODQGR�HP�SDUHFHU�IDYRU£YHO�GR�67)�� SULQFLSDOPHQWH�DSµV�D�/HL� Q


������

'H� IDWR�� R� 'HFUHWR� Q
� ������ GH� ������ FRQFHGHX� LQGHQL]D©¥R� ¢V� SHVVRDV

HFRQRPLFDPHQWH�GHSHQGHQWHV�GR�FRQWULEXLQWH���+HFLGR�HP�GHFRQ¬QFLD� GH�DFLGHQWH�GH�WUDEDOKR�

LQFOLQD©¥R�VHJXLGD�SHOR�'HFUHWR�Q
� ���������TXH�FRQGLFLRQRX�R�GLUHLWR�GD�PXOKHU�OHJ¯WLPD�GH

UHFHEHU�D�UHSDUD©¥R�¢�LQH[LVW¬QFLD�GH�EHQH¯OFL£ULR�QRPHDGR�SHOR�VHJXUDGR�

'D� PHVPD�IRPOD�� R� 'HFUHWR�OHL�+R������GH� ������UHIHUHQWH�¢V� FDL[DV�GH

DSRVHQWDGRULDV�GH�IHUURYL£ULRV�� HVWDEHOHFHX�D� UHVSRPDELOLGDGH�FLYLO�GDV� IHUURYLDV�HP�FDVR� GH

DFLGHQWH�GH� WUDEDOKR��GHWHPOQODQGR�XPD� SDJD� ¢TXHOHV��QDQFHLUDPHQWH�PDQWLGRV�SHOR

DVVRFLDGR

2�'HFUHWR� 'R�����������UHODWLYR�DR�,QVWLWXWR� GRV�0DU¯WLPRV�� DVVHJXUDYD�D�LQVFUL©¥R

GH�TXDOTXHU�GHSHQGHQWH�HFRQµPLFR�GR�DVVRFLDGR���DR�TXDO�FDEHULD�SDJDPHQWR�GH�SHP¥R�D

SDUWLU�GR� �¥HFLPHQWR�GHVWH��� GHVGH�TXH�LQH[LVWLVVH�KHUGHLURV�QHFHVV£ULRV��FULW«ULR�LJXDOPHQWH

RULHQWDGRU�GR�'HFUHWR�Q
�����������̄ LOQGDGRU�GR�,QVWLWXWR�GRV�%DQF£ULRV



��

$� RSRUWXQLGDGH� GH� LQVFUL©¥R� GH� EHQHILFL£ULR� HFRQRPLFDPHQWH� GHSHQGHQWH� GR

VHJXUDGR�WDPE«P�PDUFRX�D�/HL� 2UJ¤QLFD�GRV� 6HUYL©RV�6RFLDLV�QR�%UDVL@��'HFUHWR�OHL�Q

�������

(P� �����VXUJH�D�/HL� Q
� ������FRQKHFLGD�FRPR�D�/HL� 2UJ¤QLFD�GD�3UHYLG¬QFLD

6RFLDO��TXH�DR�¤[DU� R�SUD]R�GH�FLQFR�DQRV�SDUD�FRQVLGHUDU�VH�D� FRQFXELQD�EHQH¤FL£ULD�GD

3UHYLG¬QFLD��OHYD�DR�DFROKLPHQWR�GR�PHVPR�SUD]R� SRU� Y£ULDV� OHJLVOD©·HV��QDV�PDLV�GLYHUVDV
£UHDV�GR�'LUHLWR

6HJXLQGR�IµUPXOD�VHPHOKDQWH��D�/HL� Q
� ��������DVVLP�GHWHPOLQDYD�QR�DUW�� �
�� ���


R�VHUYLGRU�FLYLO��PLOLWDU�RX�DXW£UTXLFR��VROWHLUR��GHVTXLWDGR�RX�YL¼YR�SRGHU£�GHVWLQDU�D�SHQV¥R

VH� Q¥R� WLYHU� DOKRV� FDSD]HV� GH� UHFHEHU� R� EHQHILFLR�� ¢� SHVVRD� TXH� YLYH� VRE� VXD� GHSHQG¬QFLD

HFRQµPLFD�QR�P¼OLPR�K£�FLQFR� DQRV�H�GHVGH�TXH� KDMD�VXEVLVWLGR�LPSHGLPHQWR�OHJDO�SDUD�R
FDVDPHQWR�

�

�

(�OHWLYDPHQWH��D�/HL�Q
� ���������UHODWLYD�DRV�,QVWLWXWRV�RX�&DL[DV�GH�$SRVHQWDGRULD

H�3HQV·HV�SDUD�H[�FRPEDWHQWHV�H�VHXV�GHSHQGHQWHV��LQF@XL��QR�DUW���
�� OHWUD��G��� D�FRQFXELQD

FRPR�GHSHQGHQWH�GR� VHJXUDGR��EDVWDQGR�SDUD�UHFHELPHQWR�GR�EHQH¤FLR��D�FRPSURYDGD�XQL¥R

HQWUH�HOHV�SRU�PDLV�GH�FLQFR�DQRV�

3RVWHULRPLHQWH��R�'HFUHWR�OHL�Q
�����GDWDGR�GH�������HVWDEHOHFHX�D�HTXLSDUD©¥R�GD

FRQFXELQD� ¢� PXOKHU� OHJ¯WLPD� TXDQGR� DPEDV� HVWLYHVVHP� LQVFULWDV� FRPR� GHSHQGHQWHV

SUH�HUHQFLDLV�GR�VHJXUDGR�� HQVHMDQGR�¢�SULPHLUD�D�FRQFHVV¥R�GH�SHQV¥R�PHVPR�TXH�HVWH�¼OWLPR

IRVVH�FDVDGR��SRU«P� VHSDUDGR�GH�&DWD�GD�HVSRVD�

$� /HL�Q
� ��������H�R�'HFUHWR� Q
� ����������DPERV� UHK¯LYRV� DR� VHJXUR�GH�DFLGHQWH

GR�WUDEDOKR�QD�3UHYLG¬QFLD�6RFLDO��JDUDQWLDP�¢�FRPSDQKHLUD�LQGHQL]D©¥R�HP�YLUWXGH�GD�PRUWH

GR�FRQVRUWH�HP�DFLGHQWH�GR�WUDEDOKR�RX�GH�WUDQVSRUWH��VH�HQWUH�HOHV�Q¥R�KDYLD�LPSHGLPHQWR

SDUD�R�FDVDPHQWR��GLUHLWR�HVWH�LJXDOPHQWH�FRQVROLGDGR�QD�6¼PXOD�Q
�����GR�67)�

$V� PXGDQ©DV�UHDOL]DGDV�QD�PHQFLRQDGD�/HL� 2UJ¤QLFD�GD�3UHYLG¬QFLD�6RFLDO�SHOD

/HL� Q
� ��������H� VHX�SRVWHULRU� 5HJXODPHQWR�'HFUHWR� Q
� ����������� UHYHODUDP�VH�QR�VHQWLGR

GH�HQVHMDU�¢�FRQFXELQD�FRQFRUUHU� FRP� RV� DOKRV�PHQRUHV�GR� VHJXUDGR��KDYLGRV�RX� Q¥R�HP

FRPXP��VDOYR�H[SUHVVD�PDQLIHVWD©¥R�HP�FRQWU£ULR��H�WDPE«P�FRP�VXD�HVSRVD��GHOH�VHSDUDGD

FRP�RX�VHP�GHVTXLWH��PDV�UHFHEHQGR�DOLPHQWRV��(YLGHQWH��SRUWDQWR��D�H[SUHVVD�SRVVLELOLGDGH

GH�LQVFUL©¥R�GD�FRPSDQKHLUD�QD�TXDOLGDGH�GH�GHSHQGHQWH�GR�VHJXUDGR�FDVDGR�

$� /HL� Q
� ���������VHJXLQGR�D�RULHQWD©¥R�GRV�DQWHFHVVRUHV�'HFUHWRV�Q
� ��������H

����������FXMR�SDU£JUDIR�¼QLFR�GR�DOW�����SUHVFUHYLD�D�Q¥R�GLVWLQ©¥R�HQWUH�RV�ILOKRV�GH�TXDOTXHU



��

QDWXUH]D�H� ¯M[DYD� RV�PHVPRV�EHQH¤FLRV�GR� F¤�XJH� OHJ¯WLPR�� FDVR�H[LVWLVVH�RX� Q¥R�WLYHVVH

GLUHLWR�DR�EHQHILFLR��¢�FRPSDQKHLUD�GD�Y¯WLPD��GHVGH�TXH�GHFOPDGD�FRPR�EHQH¤FL£ULD�HP�YLGD

GR� DFLGHQWDGR���FRQVDJUD�R�SDJDPHQWR�GH�VHJXUR�SRU� DFLGHQWH�GR�WUDEDOKR�¢�FRQFXELQD�FXMR

VXVWHQWR�SUHYLD� R�WUDEDOKDGRU� [ULWPPGR��

1RW£YHO�POSRUW¤QFLD�RVWHQWRX�R� 'HFUHWR�Q
� ����������SRUTXH�DR� UHIHULU�VH�¢

�PXOKHU��FRPR�EHQH¤FL£ULD�GD�3UHYLG¬QFLD�6RFLDO��Q¥R�DSHQDV�DPSOLRX�R�FDPSR�GH�DSOLFD©¥R

GRV�WH[WRV�DQWHULRUHV��TXH��GDYDP�VRPHQWH�HP�YL¼YD�RX�HVSRVD��FRPR�WDPE«P�VXJHULX�D

DGR©¥R�GHVWD�H[SUHVV¥R�SRU�Y£ULDV�RXWUDV�OHLV�SUHYLGHQFL£ULDV�

2V� 'HFUHWRV�Q
� ���������H� ����������TXH� DSURYDUDP��UHVSHFWLYDPHQWH��R

5HJXODPHQWR�GR� 6HJXUR�GH�$FLGHQWH� GR� 7UDEDOKR�5XUDO� H�R� 5HJXODPHQWR�GR�3URJUDPD�GH

$VVLVW¬QFLD�DR�7UDEDOKDGRU�5XUDO�� UHIHUHP�VH�DR�GLUHLWR�GD�FRPSDQKHLUD�PDQWLGD�K£�PDLV�GH

FLQFR�DQRV�SHOR�VHJXUDGR�GH�VHU�FRQVLGHUDGD�VXD�GHSHQGHQWH�H�� FRQVHTXHQWHPHQWH��UHFHEHU�RV

EHQHI¯FLRV�D¯�SUHYLVWRV�� DSUHVHQWDQGR�VH�LUUHOHYDQWH�R�HVWDGR�FLYLO�GR�VHJXUDGR�

&RP�R�VXUJLPHQWR�GD�&RQVROLGD©¥R�GDV�/HLV�GD�3UHYLG¬QFLD�6RFLDO� VRE�R�'HFUHWR

Q
� ����������R�SUD]R�GH�FLQFR�DQRV�GH�FRQYLY¬QFLD�PDULWDO�SDUD�XVX�XLU�D�FRQFXELQD�GRV

IDYRUHV�SUHYLGHQFL£ULRV�LQFRUSRUD�VH�GH¤QLWLYDPHQWH�QD�OHJLVOD©¥R�UHODWLYD�¢�PDW«ULD��WDO�FRPR

GHWHPOLQD�R�DUW�� ����LQFLVR� ���'R� PHVPR�PRGR�� R�DUW�� ���DGPLWH�D�GHVLJQD©¥R�GD�FRPSDQKHLUD

PHVPR� TXDQGR� Q¥R� H[FOXVLYDPHQWH� GHSHQGHQWH�GR� VHJXUDGR�� $SHRX� GD� PRGL¤FD©¥R

VXEVWDQFLDO�RSHUDGD�SHOR�'HFUHWR�Q
� �����������R�WH[WR�DQWHULRU�Q¥R�«�DOWHUDGR�QHVWHV�SRQWRV�

QR�HQWDQWR��R� ���
�� GR�DUW�� ����LQRYD�TXDQGR�GL]�TXH�R�FRPSDQKHLUR�GHVHPSUHJDGR�WDPE«P�«

FRQVLGHUDGR�GHSHQGHQWH�GD�FRPSDQKHLUD�VHJXUDGD�SDUD�¯MQV� GH�VRFRUUR� P«GLFR�

6HJXH�VH�LG¬QWLFD�WHQG¬QFLD�FRP� R� HVWDEHOHFLPHQWR�GR� 6LVWHPD�1DFLRQDO� GH

3UHYLG¬QFLD�H� $VVLVW¬QFLD�6RFLDO�/HL� Q
� ���������H� GR� 5HJXODPHQWR�GRV� %HQH¯LFLRV�GD

3UHYLG¬QFLD� 6RFLDO� �'HFUHWR� Q
� ����������

$VVLP�� GH�DFRUGR�FRP�RV�'HFUHWRV�Q
�������H��������D�FRQFXELQD�WHP�JDUDQWLGR�R

SDJDPHQWR�GH�SHQV¥R�SUHYLGHQFL£ULD�DR�ODGR�GRV�GHPDLV�GHSHQGHQWHV�H�QD�PHVPD�SURSRU©¥R�

([LVWLQGR�F¤GXJH� VREUHYLYHQWH�D� TXHP�R� VHJXUDGR�GHYH�DOLPHQWRV��R� EHQH¤FLR�DOFDQ©D�R

PHVPR�YDORU�GD�SUHVWD©¥R�DOLPHQWDU��H�VRPHQWH�R� TXH�UHVWD�«�GLYLGLGR�HQWUH�RV�GHSHQGHQWHV�

GHQWUH�RV�TXDLV��D�FRPSDQKHLUD�

)LUPRX�VH�HQWHQGLPHQWR��DSµV�FHUWD�UHVLVW¬QFLD�GH�DOJXQV�MXOJDGRV��GH�TXH�D

LQVFUL©¥R�GD�DP£VLD�SRGLD�GDU�VH�HP�YLGD�RX�DSµV�D�PRUWH�GR�VHJXUDGR��QHVWH�FDVR�D�SHGLGR�GD

LQWHUHVVDGD��EDVWDQGR�D� FRPSURYD©¥R� GD� GHSHQG¬QFLD�HFRQµPLFD�TXH� Q¥R� QHFHVVLWDYD�VHU



��

H[FOXVLYD��H� D�FRQYLY¬QFLD�SRU� FLQFR�DQRV��SUD]R�HVWH�GLVSHQV£YHO�TXDQGR�GD�XQL¥R�HVW£YHO

UHVWDVVHP�DOKRV�

(P� FRQFRUU¬QFLD� FRP� D� HVSRVD� VHSDUDGD� GH� IDWR� GR� �¥HFLGR�� R� SU¬PLR� VHULD

HQWUHJXH�¢�FRQFXELQD�TXDQGR�HVWD�KRXYHVVH�FRPSURYDGR� VXD�GHSHQG¬QFLD�HFRQµPLFD�� VHQGR�D

HOD�FRQFHGLGRV�RV�PHVPRV�EHQH¯LFLRV�JDUDQWLGRV�DRV�RXWURV�EHQH¤FL£ULRV�RX�GHSHQGHQWHV��'R

PHVPR�PRGR��FDELD�¢� FRPSDQKHLUD�H�Q¥R�¢� YL¼YD��DLQGD�TXH�LQVFULWD�SHOR�DVVRFLDGR��R

EHQH¯¥FLR�SUHYLGHQFL£ULR� VH�HVWD�PDQWLYHVVH�FRQGXWD�LPSUµSULD�

$�SUHRFXSD©¥R�GHVWH�UDPR�MXU¯GLFR�FRP�DV�XQL·HV�HVW£YHLV�FRQWLQXD�SURJUHVVLYD�H�«

QHVWD�PDUFKD�FUHVFHQWH�GH�HYROX©¥R� TXH�D�/HL� Q
� ��������GHWHPOLQRX�D�SUHYDO¬QFLD�GR�GLUHLWR

GRV�GHSHQGHQWHV�SUHYLGHQFL£ULRV�VREUH�R�GRV�KHUGHLURV��FRQWUDULDQGR��SRLV��D�RUGHP�VXFHVVµULD

�[DGD�QD�OHL�FLYLO� SDUD�HIHLWR�GH�UHFHELPHQWR�GRV�EHQHI¯FLRV�SRU� HOD�DVVHJXUDGRV�

/RJR�� FRPSURYDGR�R� SUD]R� T¾KT¾HQDO�GH� FRQYLY¬QFLD��H[LJLGR�SHODV� OHLV

SUHYLGHQFL£ULDV�� DVVHQWDYD�VH� D� SUHEU¬QFLD� GD� FRQFXELQD�� XPD� YH]� TXH� D� HOD�� HQTXDQWR

GHSHQGHQWH�HFRQµPLFD�GR�VHJXUDGR��GHVWLQDYD�VH�R�UHVJXDUGR�GD�OHL�

,QHJ£YHO�D�UHOHY¤QFLD�GD� &RQVROLGD©¥R� GDV�/HLV� 7UDEDOKLVWDV�SDUD� HVWD�VXFHVV¥R�GH

QRPODV�DJDVDOKDGRUDV�GDV�UHOD©·HV�FRQFXELQ£ULDV��EHP�FRPR�GR�UHYROXFLRQ£ULR�'HFUHWR�OHL�Q


���������FXMR�DUW���
� WUD]LD�RV�SULQF¯SLRV�VRFLDLV�GH�SURWH©¥R�D�WRGRV� TXH�IRVVHP�GHSHQGHQWHV

HFRQµPLFRV�GR��+HFLGR��HPERUD�VHTXHU�WHQKD�YLJRUDGR�

������$� SRVL©¥R� GD�GRXWULQD�H�GD�MXULVSUXG¬QFLD� HP�UHOD©¥R�DRV�HIHLWRV�SDWULPRQLDLV

GHFRUUHQWHV�GR�FRQFXELQDWR

(P�IDFH�GD�DXV¬QFLD�GH�QRUPDV�UHJXODPHQWDGRUDV�GD�X¼¥R�HVW£YHO��D
MXULVSUXG¬QFLD��FRP� DSRLR�QD� GRXWULQD��LQFXPELX�VH�GH� UHDOL]DU�D� GµFLO� WPHID�GH

GLVFLSO-QDPHQWR�GDV�DOLDQ©DV�LQ�RP�DLV��GH��RQQD�TXH��GHVGH�ORQJD�GDWD�YLQKD�UHFRQKHFHQGR�R

UHODFLRQDPHQWR�GXUDGRXUR�HQWUH�KRPHP�H�PXOKHU�FRPR� VXVFHW¯YHO�GH� SURGX]LU� UHVXOWDGRV

SRVLWLYRV�RX�QHJDWLYRV�QR�PXQGR�GR�'LUHLWR�� 3DUD�WDQWR��GLVWLQJXLD�D�XQL¥R�HVW£YHO��PHGLDQWH�D

YHUL¤FD©¥R�GH�VHXV�HOHPHQWRV�FDUDFWHUL]DGRUHV�DSRQWDGRV�SHOD�GRXWULQD��FRQ¤RPOH�GHSUHHQGH�

VH�GR�FDS¯WXOR�DQWHULRU��� GDV�OLJD©·HV�SDVVDJHLUDV�RX�PHUDPHQWH�VH[XDLV�

'H� IDWR��D�DGPLVV¥R�GH�DOJXQV�GLUHLWRV�HP�SURO�GRV�FRQFXELQRV�XQSOLFDYD�VHPSUH

HP�DQDOLVDU�D�UHOD©¥R�H[LVWHQWH�HQWUH�HOHV��FRPR�HQVLQD�(GJDU� GH�0RXUD� %LWWHQFRXUW�



��

2� TXH� LPSRUWD�SULPDFLDOPHQWH�H� SDU
D� WDO� D� GRXWULQD�H
MXULVSUXG¬QFLD� UHFRPHQGDP� JUDQGH� ULJRU�� �� «� DIDVWDU� DYHQWXUDV� H
SUHWHQV·HV�GRV�FRQFXELQRV� HQWUH�VL�H�GHVWH�FRQWUD� WHUFHLURV�� HP�QRPH
GH�VLWXD©·HV�TXH��HP�YHUGDGH��Q¥R�SDVVDP�GH�VLPSOHV�PDQFHELD��'D¯
D� QHFHVVLGDGH�GH�VH�HQFDUDUHP�RV�DVSHFWRV�GD�XQL¥R�OLYUH��TXH
RULHQWDP�DTXHOD�LPSUHVFLQG¯YHO� GLVWLQ©¥R�D

$� XUJHQWH�QHFHVVLGDGH�GH�UHVROYHU� RV� OLW¯JLRV�SDWULPRQLDLV�DSµV� R� ¯LP� GD� XQL¥R

FRQFXELQ£ULD�SRU�PRUWH�GH�XP�GRV�SDUFHLURV�RX�SRU� GHVHQWHQGLPHQWR��HLV�TXH�PXLWDV�YH]HV�RV

EHQV�DFKDYDP�VH�WRGRV� HP�QRPH�GR�YDU¥R�� H�D�PXOKHU�TXH�KDYLD�FRQWULEX¯GR�SDUD�DTXLVL©¥R

GRV�PHVPRV�Q¥R�HQFRQWUDYD�PHLR�GH�UHFHEHU�D�SDUWH�TXH��SRU�MXVWL©D��,KH�FDELD��OHYRX�DR

VXUJLPHQWR�GH�GXDV�VROX©·HV�GLWDGDV�SHODMXU¯VSUXG¬QFLD�� D�UHPXQHUD©¥R�SRU� VHUYL©RV�SUHVWDGRV

DR�FRPSDQKHLUR�H�D�GLYLV¥R�GR�SDWULPµQLR�DX�HULGR�DWUDY«V�GR�HVIRU©R�FRPXP�

&RQVLGHUDYD�VH��DVVLP��TXH�RV� EHQV�DGTXLULGRV�SHORV�FRPSDQKHLURV�GHYHULDP�VHU

SDUWLOKDGRV�GH�DFRUGR�FRP�D�SDUWLFLSD©¥R�GH�FDGD�XP�QD�IRUPD©¥R�GR�DFHUYR��VROX©¥R�HVWD�TXH

DEULX�FDPLQKR�SDUD�QRYDV�H�QQSRUWDQWHV�RULHQWD©·HV��Q¥R�REVWDQWH�GHVSUH]DVVH�SRU� FRPSOHWR

RV�DVSHFWRV�SHVVRDLV�GD�XQL¥R�� FXMRV�HIHLWRV�HUDP�SURYHQLHQWHV�DSHQDV�GR�GLUHLWR�REULJDFLRQDO

$OJXP� MX¯]HV�� UHFXVDYDP�¢� FRQFXELQD�R� GLUHLWR�¢� SDUWLOKD�GRV� EHQV� FRPXQV�

HVWULEDQGR�VH�QR�FXQKR�LO¯FLWR�GR� FRQFXELQDWR�H�QR�DUJXPHQWR�GH�TXH�RV�VHUYL©RV�GRP«VWLFRV

SRU� HOD�UHDOL]DGRV�FRPSHQVDYDP�VH�FRP� HQFDUJR�GH� VXVWHQWD�OD�H[HUFLGR�SRU� VHX� FRQVRUWH�

(QWUHWDQWR�� DTXHOHV�TXH�FRQVLGHUDYDP�D�XQL¥R�HVW£YHO�SDVV¯YHO�GH�SURGX]LU� H	LWRV�SDWULPRQLDLV

JDQKRX�FRU©D��WRPDQGR�VH�PDLRULW£ULRV�RV�MXOJDGRV�QHVWH�VHQWLGR�

$� FUHVFHQWH�WHQG¬QFLD�GH�DGPLWLU�D�H[LVW¬QFLD�GH�XPD�VRFLHGDGH�GH�IDWR�HQWUH�RV

FRQFXELQDV��DGLWDGD� SRU�Y£ULRV�WULEXQDV� HVWDGXDLV��EDVHRX�D�HGL©¥R�GD�W¥R�SURSDODGD�6¼PXOD

Q
� ����GR� 6XSUHPR�7ULEXQDO�)HGHUDO��GHWHPOLQDQGR�D�SDUWLOKD�GR�SDWULPµQLR�DGTXLULGR�SHOR

HVIRU©R�FRPXP��OLQGR�R�FRQFXELQDWR��

&RQVDJURX�VH�� D�VHJXLU��R� HQWHQGLPHQWR�MXULVSUXGHQFLDO��LQFOXVLYH�VXVWHQWDGR�SHOD

6XSUHPD�&RUWH�� GH�TXH�R� VOLQSOHV�FRQFXELQDWR�Q¥R�JHUDULD�GLUHLWR�¢�G0V¥R� GRV�EHQV��HLV�TXH

SRGHULD�KDYHU�VRFLHGDGH�GH�EDWR�LQGHSHQGHQWHPHQWH�GD�XQL¥R�HVW£YHO

/RJR�� QD�OXSµWHVH�GH�Q¥R�KDYHU�XP�SDWULLQ¤QLR�FRPXP��PDV�VLP�D�H[LVW¬QFLD�GH

FDEHGDLV�QLWLGDPHQWH�VHSDUDGRV��LPSRVV¯YHO� GH�DFRUGR� FRP� D� RULHQWD©¥R�GD�MXULVSUXG¬QFLD�

VHULD�D� SDUWLOKD��SRVWR� TXH� DXVHQWH�D� FRQVWLWXL©¥R�GD� VRFLHGDGH�GH� EDWR��HOHPHQWR�GH

LQGLVSHQV£YHO�FRPSURYD©¥R� SDUD�R�HPSUHJR�GD�UHIHULGD�6¼PXOD�

µµ�%,77(1&2857�� (�� GH�0��&RQFXELQDWR�� ���HG��6¥R�3DXOR��/LYUDULD� H�(GLWRUD�8QLYHUVLW£ULD�GH�'LUHLWR�� ����
3����



��

3RU�HVWD�UD]¥R��D�GXUD©¥R�GD�XQL¥R��D�FRPXQK¥R�GH�YLGD�H�GH�LQWHUHVVHV��D�DMXGD

SUHVWDGD�SHOD� FRQFXELQD�DR� FRPRUWH�� DSUHVHQWDYDP�VH�FRPR� LPSRUWDQWHV�LQGLFDGRUHV�GD

H[LVW¬QFLD�GH�VRFLHGDGH�HQWUH�HOHV�H�GHYLDP�VHU�FXLGDGRVDPHQWH�DSUHFLDGRV�SHORVMXOJDGRUHV�

$� WHQG¬QFLD�TXH�VH�HVER©RX�GH�SUHVXPLU�VH�D�VRFLHGDGH�GH�IDWR�Q¥R�UHXQLX�PXLWRV

DGHSWRV��SUHGRPLQDQGR�D�QHFHVVLGDGH�GH�FRPSURYD©¥R� GR�WUDEDOKR�GH�DPERV�SDUD�DTXLVL©¥R�RX

DXPHQWR�GR�SDWULPµQLR��SRLV�DO«P�GD�PHQFLRQDGD�SRVVLELOLGDGH�GH�VHSDUD©¥R�WRWDO�GRV�EHQV�

RXWUD�TXHVW¥R�REVWDFXOL]DWµULD�VHULD�D� JUDQGH�FKDQFH�GH�ORFXSOHWDPHQWR�GH�XP�GRV� FRQFXELQRV

HP�SUTX¯]R� GR�RXWUR�� DQWH�D�SDUWLOKD�GH�EHQV�SRUYHQWXUD�DGTXLULGRV� VHP�D�SDUWLFLSD©¥R�GR

LQWHUHVVDGR�QD�GLYLV¥R�

(QWUHPHQWHV��GLDQWH�GD�SRVVLELOLGDGH�GH�Q¥R��RPOD©¥R�GH�XP�DFHUYR�GXUDQWH�D�YLGD

FRQFXELQ£ULD��Q¥R�REVWDQWH�R�HVIRU©R�GR�FDVDO�QHVWH�VHQWLGR��WRPRX�VH�LPSUHVFLQG¯YHO�DPSDUDU

D�FRQFXELQD�TXH��DSµV�YLYHU�DQRV�FRP�XP�KRPHP��GHGLFDQGR�VH�]HORVDPHQWH�¢�DGPLQLVWUD©¥R

GR�ODU��YLD�VH�HFRQRPLFDPHQWH��� DO«P�GH�HPRFLRQDOPHQWH��«� HOPR��� GHVWUX¯GD�FRP�R

URPSLPHQWR�GD�UHOD©¥R�

2� H[SHGLHQWH� XWLOL]DGR� SHORV� WULEXQDLV�� PDUFDGR� SRU� HYLGHQWH� FDU£WHU

FRPSHQVDWµULR�H� REMHWLYR�GH� LPSHGLU�R� HQULTXHFLPHQWR�LKFLWR�� �RL��HQW¥R�� D� LQGHQL]D©¥R�SRU

VHUYL©RV�SUHVWDGRV��REMHWR�GH�LQ¼PHUDV�FU¯WLFDV�SRU�SDUWH�GD�GRXWULQD�

$FHUFD� GHVWD�FULD©¥R�MXULVSUXGHQFLDO�� H[SOLFD�-RJR�%DSWLVWD�9LWHOD�

,-PD�GDV�LG«LDV�H[FRJLWDGDV�SDUD�WRPDU�HVWLYD�D� SURWH©¥R�GD
FRQFXELQD� �� UHFRQKHFLGDPHQWH�� TXDVH� VHPSUH�� D� SDUWH� ILQFD� GD
UHOD©¥R��� IRL�DWULEXLU�OKH�R� GLUHLWR�¢� UHPXQHUD©¥R�SRU� VHUYL©RV
SUHVWDGRV��4XH�VHUYL©RV"�1¥R�FHUWDPHQWH�R�XVR�GR�FRUSR
�$
HVWLSXOD©¥R� GH� VDO£ULRV� FRPR� FRQWUDSUHVWD©¥R� SHOD� SRVVH� VH[XDO
FRQWUDULD� D� QDWXUH]D� PHVPD� GR� FRQFXELQDWR�� FRPR� LQVWLWXL©¥R
LQVSLUDGD��WDPE«P�HOH��QR�GRP�UHF¯SURFR�GRV�SDUFHLURV�
����� 7HULD�GH�VHU��SRUWDQWR��SUHVWD©¥R�GH�RXWUD�QDWXUH]D��(QWHQGHX�
VH�TXH�D�SDJD�VH�GLULJLD�D� WRGRV�RV�WUDEDOKRV�HVWUDQKRV�¢� UHOD©¥R
FRQFXELQ£ULD�HP�VL�PHVPD��DLQGD�TXH�IRVVH�HVWD�R�IDWR�RFDVLRQDO�GH
VXD�H[HFX©¥R��$� GHVSHLWR�GH�TXH�D� VROX©¥R�FRQWLQXD�D� VHU�DSOLFDGD
SRU� WULEXQDLV��R� VHX�FDU£WHU� DUWLILFLDO�«� HYLGHQWH��FRPR�M¥� VH
SRQGHURX��$UWLILFLDO�H� DUWLILFLRVR��6DOYR�DV� KLSµWHVHV�TXH
FRQ¾JXUDUHP�XPD� YRQWDGH�FRQWUDWXDO�GH� ORFDO� VHUYL©RV��¬
PDQLIHVWDPHQWH�IRU©DGR� SUHVXPLU� TXH� D� FRODERUD©¥R� GHVHQYROYLGD
HQWUH�RV�FRQFXELQRV�VH�SUHVWH�RX�VH�UHFHED�FRPR�WUDEDOKR�VXMHLWR�D
LQGHQL]D©¥R��&RPSUHHQGH�VH�TXH� D� FRQVWUX©¥R� WHQKD� VXUJLGR�
7UDWDYD�VH�GH�EXVFDU�XP�H[SHGLHQWH�TXH�DPSDUDVVH�D�FRPSDQKHLUD�
GHV¾YRUHFLGD� SHOD�DXV¬QFLD�DEVROXWD�GH�UHJUDV� GH�'LUHLWR� DSOLF£YHLV�
1R� YD]LR�MXU¯GLFR� TXH�VH�DEULD� IUHQWH�D�VLWXD©·HV�KXPDQDV�GRORURVDV�
DFKRX�VH�LQVSLUD©¥R�H�UHP«GLR�QD�D©¥R�GH��LQ� UHP�YHUVR�� ���
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1¥R� REVWDQWH�GHVWLQDGD�D�RULHQWDU�R� UXPR�D�VHU� VHJXLGR��GLDQWH�GR�Q¼PHUR�FDGD

YH]�PDLRU� GH� OLW¯JLRV�HQYROYHQGR�LQWHUHVVHV�SDWULPRQLDLV�GRV� FRQFXELQRV��D� 6¼PXOD�+R����

VXVFLWRX�XPD�V«ULH�GH�GLYHUJ¬QFLDV�HQWUH�RV�MXOJDGRUHV��$VVLP�� D� H[SUHVV¥R��HVIRU©R�FRPXP�

FRQWLGD�QD�UHIHULGD�6¼PXOD�GLYLGLX�D�RSLQL¥R�GRV�PDJLVWUDGRV�TXDQWR�¢�QHFHVVLGDGH�RX�Q¥R�GH

FRQFRUU¬QFLD�ILQDQFHLUD�GD�FRQFXELQD�SDUD�DVVHJXUDU�OKH�D�UHSDUWL©¥R�GR�SDWULPµQLR�

(QWHQGLDP�DOJXQV�MX¯]HV�TXH� WDO�DMXGD�FRQVWLWX¯D�VH�UHTXLVLWR�¯LOQGDPHQWDO�SDUD

FDUDFWHUL]D©¥R�GD� VRFLHGDGH�GH� IDWR� RULXQGD� GR� FRQFXELQDWR�H�� FRQVHTXHQWHPHQWH��SDUD� D

GLYLV¥R�GR�EHQV�� 'HVWH�PRGR��YHUL¤FDQGR�VH�W¥R�VRPHQWH�D�DMXGD�LQGLUHWD�SRU�SDUWH�GH�XP�GRV

FRQVRUWHV��LQFOX¯GR�D¯�R� WUDEDOKR�GRP«VWLFR��LQYL£YHO�D�SDUWLOKD�GR�FDEHGDO�FRPXP��PHGLDQWH

DSOLFD©¥R�GD�6¼PXOD�'R������FDEHQGR�OKH��SRU«P�� D�UHPXQHUD©¥R�SRU� VHUYL©RV�SUHVWDGRV�

2V�SDUWLG£ULRV�GH�XPD�FRUUHQWH�PDLV�OLEHUDO��D� VHX�WXQD�� FRQVLGHUDYDP�D�WDUHLD

GRP«VWLFD�XPD�HVS«FLH�GH� FRQWULEXL©¥R�·QDQFHLUD��RX� VHMD�� D� FRQFXELQD�DR� GHVHPSHQKDU�D

ILOQ©¥R� GH� GRQD� GH� FDVD� WHULD�SURSLFLDGR� PDLV� FRQIRUWR� H� VHJXUDQ©D�SDUD� R� GHVHQYROYLPHQWR

ODERUDWLYR�GH�VHX�FRPSDQKHLUR��SRVVLELOLWDQGR��DVVLP��R�DXPHQWR�GDV�HFRQRPLDV�GR�FDVDO��UD]¥R

SHOD�TXDO� GHSHQGLDP�D�GLYLV¥R� GRV� EHQV�

$� GLVFXVV¥R�SHUGXURX�SRU� Y£ULRV�DQRV�H�VHJUHJRX�DMXULVSUXG¬QFLD�� HQFRQWUDQGR�VH

GHFLV·HV�HP�DPERV�RV�VHQWLGRV�QRV�GLYHUVRV�WULEXQDLV�HVWDGXDLV��$� PRGL¤FD©¥R� VRPHQWH�IH]

VHQWLU�VH�HP�MXOJDGRV� PDLV�UHFHQWHV��TXH�SDVVDUDP�D� FRQVLGHUDU�R� WUDEDOKR��QRWDGDPHQWH�R

GRP«VWLFR�� FRPR�VXVFHW¯YHO�GH�SURSLFLDU� R�SDUWLOOODPHQWR�GRV� EHQV�� HLV�TXH� YHUL�F£YHO�WDPE«P

QHVWHV�FDVRV�D�DMXGD�HFRQµPLFD�GHVHPSHQKDGD�SRU� XP�GRV�FRQFXELQDV�

2XWUD� TXHVW¥R�TXH� VXVFLWRX�GLVFUHS¤QFLD�HQWUH�RV� GRXWULQDGRUHV�H� RULJLQRX

SDUHFHUHV�GLYHUVLILFDGRV�HP�Q¯YHO�MXULVSUXGHQFLDO�UHIHULD�VH�¢�DSOLFD©¥R�GD�6¼PXOD�Q
� ����DRV

FRQFXELQRV�FDVDGRV�H�VHSDUDGRV�GH�IDWR�GRV�F¤�XJHV�

9£ULDV� GHFLV·HV�UHFHQWHV�SURQXQFLDUDP�VH�QR�VHQWLGR�GH�¯¢]HU�LQFLGLU�D�6¼PXOD�Q


����XQLFDPHQWH�DR�FRQFXELQDWR�GH�SHVVRDV�VHP�@PSHG¯PHQWR�PDWULPRQLDO� R� TXH�DIDVWDULD�D

SDUWLOKD�GRV�EHQV��DLQGD�D�VRFLHGDGH�FRQFXELQ£ULD��R�IDWR�GH�VHU�XP�GRV�FRPSDQKHLURV�FDVDGRV�

3RU«P� R� Q¼PHUR� GH�MXOJDGRV� FRP� RULHQWD©¥R� RSRVWD�� EHP� FRPR� D� PDQLIHVWD©¥R

IDYRU£YHO� GRV� GRXWULQDGRUHV� FUHVFHX� DR� ORQJR� GRV� DQRV�� SRLV�� FRQIRUPH� REVHUYDGR

DQWHULRUPHQWH��D� VLWXD©¥R�GHOLFDGD�GHVWHV�FDVDLV�H� R� DXPHQWR�GH� XQL·HV� GHVWD�HVS«FLH

VHQVLELOL]RX�D�MXULVSUXG¬QFLD�H�PHUHFHX�D�FRQVLGHUD©¥R�GRV�PDLV�GLYHUVRV�DXWRUHV��$QDOLVDQGR



��

WDLV�UHODFLRQDPHQWRV�H�YHUL�FDQGR�D�LGXVWL©D� TXH�VHULD�GHL[DU�VHXV�PHPEURV�DR�GHVDPSDUR��RV

WULEXQDLV�SDVVDUDP�D�GHIHULU�OKHV�DOJXPDV�SUHWHQV·HV�

$� GRXWULQD��FRP�R� WHPSR��SRVLFLRQRX�VH��QD�VXD�JUDQGH�PDLRULD��QR� VHQWLGR��GH

UHFRQKHFHU�D�SDUWLOKD�GR�SDWULPµQLR�HQWUH�R�FRQFXELQD�FDVDGR�H� VHSDUDGR�GH�IDWR�GH�VXD

DP£VLD��QDGD� FDEHQGR�¢� PXOKHU� OHJ¯WXQD��HLV�TXH� Q¥R� FRODERURX�QD� DTXLVL©¥R�GR� EHQV�

$UJXPHQWRX�VH�TXH�D� DIHL©¥R��D� FRPXQK¥R�GH�YLGD�H� FRQMXJD©¥R�GH� LQWHUHVVHV�Q¥R�PDLV

H[LVWLULDP�QD�UHOD©¥R�GHVIHLWD��H�TXH�R� GHYHU� GH�¤GHOLGDGH�GRV� F¶QMXJHV�LPSOLFDULD�YLGD� HP

FRPXP� HQWUH� HOHV�

'LDQWH�GD�SURJUHVVLYD�¤H[LELOL]D©¥R�GD�GRXWULQD�H� GD�MXULVSUXG¬QFLD��FUHVFHQWHV

WRPEDP�VH�RV� DYDQ©RV�FRQVWDWDGRV�HP�IDYRU�GRV�FRPSDQKHLURV�QHVWHV�UDPRV�MXU¯GLFRV�

(	WLYDPHQWH��SRVVLEDLWRX�VH�DR� FRQFXEKR� RSWDU� SHOD� DOWHPDWLYD� ILQDQFHLUDPHQWH�PDLV

YDQWDMRVD�QD�OOLSµWHVH�GH�KDYHU�SDWULPµQLR� D�VHU�UHSDUWLGR� DSµV�R� URPSLPHQWR�GD�XQL¥R�HVW£YHO�

SOHLWHDU�D�LQGHQL]D©¥R�SRU�VHUYL©RV�SUHVWDGRV�DR�LQY«V�GH�GDU�HQWUDGD�HP�D©¥R�GH�GLVVROX©¥R�GH

VRFLHGDGH�GH�IDWR�FRP�SHGLGR�GH�SDUWLOKD���FDPLQKR�FRPXPHQWH�XWLOL]DGR�QHVWHV�FDVRV�

1HVWH�VHQWLGR��H[SOLFD�$PDQGR�5L]]DUGR��

1DGD� LPSHGH�TXH� VH�SH©D�D� LQGHQL]D©¥R�PHVPR�KDYHQGR�EHQV��DR
LQY«V�GD� SDUWLOKD��HPERUD�FDGD�XP�GRV� SHGLGRV�WHQKD�REMHWR
SUµSULR�� RX�VHMD��QD�GLVVROX©¥R�D�FRQFXELQD�SRVWXOD�R�UHFHELPHQWR�GH
VXD�TXRWD�SDUWH� QRV�EHQV�H�GLUHLWRV� DGTXLULGRV� H�FRQVROLGDGRV�FRP�D
VXD�FRRSHUD©¥R�I¯VLFD�H�PRUDO��H�QD�LQGHQL]D©¥R�EXVFD�D�UHVWLWXL©¥R�
HP�IRUPD�UHSDUDWµULD��GRV�WUDEDOKRV�LGHQWLILFDGRV�H�H[HUFLGRV�SRU
HOD�HP�EHQH�FLR�GD�SHVVRD�GR�FRQFXELQR�


(VWD�PDUJHP�GH�HVFROKD�RSRUWXQL]DYD�DR�MXL]�� LQFOXVLYH��GHWHPOPDU�D�LQGHQL]D©¥R

TXDQGR�Q¥R�KRXYHVVH�XPD�RS©¥R�SRU�SDUWH�GR�FRQFXELQR�GHVGH�TXH�Q¥R�UHVWDVVH�FRPSURYDGD

VXD�SDUWLFLSD©¥R�QD�DTXLVL©¥R�GRV�EHQV��� FRPR�WDPE«P�FXPSULD�MKH�GHFLGLU�SHOR�GHIHULPHQWR

GH�XP�GLUHLWR�RX�RXWUR��GH�DFRUGR�FRP�D�SURYD�SURGX]LGD��HP�KDYHQGR�SHGLGRV�DOWHPDWLYRV�

&DE¯YHO� DLQGD��D� FRQFHVV¥R�GD� UHPLPHUD©¥R�PHVPR�TXDQGR�D� D©¥R�REMHWLYDVVH�D� SDUWLOKD�

7RUQDYD�VH��SRU«P��LQH[HT¾¯YHO�GRLV�UHTXHULPHQWRV�FXPXODWLYDPHQWH�

5HFRQKHFLGR�R�GLUHLWR�¢�SDUWLOKD��DSµV�H�HWLYD�GHPRQVWUD©¥R�GD�DJXGD�SHVVRDO�SDUD

DTXLVL©¥R�GR�DFHUYR��QHFHVV£ULR�HVWDEHOHFHU�R�TXDO�XP�D�VHU�DWULEX¯GR�D�FDGD�XPD�GDV�SDUWHV��R

TXH�QRPODOPHQWH�ID]LD�VH�QD�SUµSULD� VHQWHQ©D�GHFODUDWµULD�GD� VRFLHGDGH�GH�IDWR�� VHJXLQGR�VH�

HQW¥R��D�OLTXLGD©¥R�

µV�5,==$5'2�� $�� &DVDPHQWR�H�&RQFXELQDWR���(IHLWRV�3DWULPRQLDLV�� 5LR�GH�-DQHLUR��$QGH��������S�� ���



��

1D�PDLRU�SDUWH�GDV�YH]HV��IDFH�¢�DXV¬QFLD�GH�XP�UHJLPH�GH�EHQV���[DYD�VH�XPD

PHD©¥R�DRV�FRQFXELQDV��FRPR�VH�SURFHGH�QD�FRPXQK¥R�SDUFLDO�GH�EHQV�

7RGDYLD�� GHVHQYROYHQGR�DPERV�RV� SDUFHLURV�DWLYLGDGHV�UHPXQHUDGDV�GLVWLQWDV��R

DTXLQKRDPHQWR�GR�SDWULPµQLR�SUHFHGLD�GH�DYHULJXD©¥R�DLQGD�PDLV�FXLGDGRVD�DFHUFD�GR�HVIRU©R

FRPSURYDGR�SDUD�REWHQ©¥R�GDV�ULTXH]DV�PDWHULDLV��EHP�FRPR�DV�GHVSHVDV�H�HWXDGDV�SRU�FDGD

FRQFXELQR��(YLGHQFLDGD�LJXDO�FRODERUD©¥R�HFRQµPLFD�P¼WXD��DSµV�DQ£OLVH�GRV�JDVWRV�IDPLOLDUHV

GH�FDGD�XP��GHWHPOLQDYD�VH�XPD�GLYLV¥R�HP�SDUWHV�LJXDLV��PDV�HVWD�Q¥R�HUD�D� UHJUD�D� VHU

VHJXLGD��FDEHQGR�DR�MXOJDGRU�DQDOLVDU�R�FDVR�FRQFUHWR��VHPSUH�DWHQWR�¢�QHFHVV£ULD�SURSRU©¥R

HQWUH�RV�WUDEDOKRV�GHVHPSHQKDGRV�SHOR�FRQVRUWH�H�D�TXDQWLD�DFKH�VHU�GHVWLQDGD�

$� UHSDUWL©¥R� GR�SDWULPµQLR�� ILQGD�D� VRFLHGDGH�FRQFXELQ£�LD��DWLQJLD�XQLFDPHQWH�RV

EHQV�DGTXLULGRV�GXUDQWH�D�YLGD�HP�FRPXP��GH�PRGR�D�H[FOXLU�DTXHOHV�SURYHQLHQWHV�GH�KHUDQ©D

RX�GRD©¥R�H��SRUWDQWR��GH�SURSULHGDGH�H[FOXVLYD�GH�XP�GRV�FRQFXELQRV��$LQGD�DVVLP��VH�R
WUDEDOKR�GH�XP�GRV� FRQVRUWHV�KRXYHVVH�DFDUUHWDGR�D�YDORUL]D©¥R�GHVWH�EHP��PLVWHU�¯¢]LD�VH

DWULEXLU�MKH�D� TXRWD�UHODWLYD�DR�DFU«VFLPR�HKWXDGR�� $V� FLUFX'OVW¤QFLDV�GD�DTXLVL©¥R��SRU«P�

GHYHULDP�VHU�H[DPLQDGDV��SRLV�SRVV¯YHO�WHU�VH�GDGR�PHGLDQWH�YDORUHV�FRPXP�V�

1R� WRFDQWH�DR�YDORU� GD�LQGHQL]D©¥R�SRU� VHUYL©RV�SUHVWDGRV� GXUDQWH�R�FRQFXELQDWR�

DMXULVSUXG¬QFLD� GHOLPLWRX�FRPR�EDVH�SDUD� DYDOLD©¥R�GHVWD�TXDQWLD�D�VHU�SDJD�R�VDO£ULR�P¯QLPR

YLJHQWH�¢�«SRFD�GR� OHYDQWDPHQWR�GR� F£OFXOR�GH�OLTXLGD©¥R�GH�VHQWHQ©D��DFUHVFLGR��DLQGD��GH

FRUUH©¥R�PRQHW£ULD�

$OJXQV�GRXWULQDGRUHV��FRPR�$PDOGR�5L]]DUGR�� D��PODUDP�TXH�D�PLSRUW¤QFLD�GHVWD

UHPXQHUD©¥R�Q¥R� SRGLD�GWUDSDVVDU� D� PHWDGH�GH� WRGR� R� SDWULPµQLR���SRVWR� TXH� VH� QR

FDVDPHQWR�R� F¶QMXJH�WHP� D¯� FLQJLGR� R� VHX� TXLQK¥R��Q¥R� «� FRHUHQWH�XP� WUDWDPHQWR�PPV

IDYRU£YHO�¢TXHOH�TXH�Q¥R�«�FDVDGR��µ���2SRQGR�VH�D�HVWH�UDFLRF¯QLR�VLWXDUDP�VH��D�H[HPSOR�

$GDK\O�/RXUHQ©R�'LDV�H�(GJDU�GH�0RXUD� %LWWHQFRXUW��SDUD�RV�TXDLV�D�LQGHQL]D©¥R�GHYLD�DWLQJLU

TXDQWRV�RX� PDLV�EHQV� IRVVHP�QHFHVV£ULRV�SDUD� FRPSHQVDU�R� WUDEDOKR�GHVHQYROYLGR�SHOD

FRQFXELQD��DOFDQ©DQGR�� VH�SUHFLVR�� D�PHD©¥R�

&RQWXGR��D�HVWLSXOD©¥R�GD�TXDQWLD�D�VHU�SDJD�DGHTXDYD�VH��ORJLFDPHQWH��¢�VLWXD©¥R

VXµ��]]GIFH��LVWR�«���FHUWRV� ¯DWRUHV�SRGHU¥R�PRGL�FDU�R�YDORU�� FRPR�TXDQGR�D�FRQFXELQD�DXKUH

DSRVHQWDGRULD�RX�SHQV¥R��P£[LPH�VH�RV�EHQH�FLRV�GHFRUUHP�GH�SURYLG¬QFLDV�GR� FRPSDQKHLUR

������ 2XWURVVLP�� DV�KEHUDKGDGHV�Q¥R�H[FOXHP�D� UHPXQHUD©¥R��3RGHP�� QR� HQWDQWR��SHVDU� QR

PRPHQWR�GD�¤[D©¥R��
��
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$� SDU�GD�LQGHQL]D©¥R�SRU� VHUYL©RV�SUHVWDGRV��DOJXP�V�GRXWULQDGRUHV��HPEDVDGRV�QR

DUW�� ����GR� &µGLJR�&LYL@�� GHIHQGLDP��DLQGD��D� SRVVLELOLGDGH�GH�UHSPD©¥R�SHORV�GDQRV

�� GHFRUUHQWHV�GD�FHVVD©¥R�GR� FRQFXELQDWR�¢� FRQFXELQD�TXDQGR�HOD�� VHP�WHU� GDGR�FDXVD�¢

VHSDUD©¥R�� HQFRQWUDYD�VH� H[WUHPDPHQWH� SUTXGLFDGD� FRP� R� URPSLPHQWR� GD� UHOD©¥R�

PHUHFHQGR��SRLV��XPD�JDUDQWLD�HFRQµPLFD�DW«�DVVHQWDU�VH�¤QDQFHLUDPHQWH�

([SODQD�VREUH�R�DVVXQWR�&DLR�0£U¯R�GD�6DOYD�3HUHLUD�

7HP�VH��HQWUHWDQWR��UHFRQKHFLGR�GLUHLWR�¢�UHSDUD©¥RV�TXDQGR�RFRUUH
R�URPSLPHQWR�DEXVLYR��TXDQGR�R�DP£VLR�KDYLD�SURPHWLGR�FDVDPHQWR
¢�DPDQWH��TXDQGR�RFRUUHUD� D�VHGX©¥R�GHOD��RX�PHVPR�VH�VH�WUDWD� GH
DVVHJXUDU�D�YHOO¾FH�GD�DQWLJD�DPDQWH�GHL[DGD�QXPD�KVH� GD�YLGD�HP
TXH� Q¥R� PDLV� WHULD� SRVVLEL+GDGH� GH� DQJDULDU� D� VXEVLVW¬QFLD� SHOR
WUDEDOKR��+DYHULD� DTXL� XPD�REULJD©¥R�QDWXUDO��FRQYHUWLGD�HP
REULJD©¥R�FLYLO��EDVHDQGR�VH�R� UHVVDUFLPHQWR�Q¥R�QD�UXSWXUD� HP�VL�
GDV�UHOD©·HV��SRU«P�QDV�FLUFXQVW¤QFLDV�TXH�D�UHYHVWHP�



0HVPR�D�GRD©¥R�HQWUH�FRQFXELQDV�PHUHFHX�D�FRPSODF¬QFLD�GDMXULVSUXG¬QFLD�� TXH

D�DFHLWRX�TXDQGR�UHYHVWLGD�GH�FXQKR�UHPXQHUDWµULR��FRQVRDQWH�GLVS·H�R� DUW�������GR�GLSORPD

FLYLO��RX�VHMD��FRPSURYDGD�D�LQWHQ©¥R�GH�LQGHQO]DU�R�FRQVRUWH�SRU�VHXV�VHU¾©RV�SUHVWDGRV�DR

ODU� FRQFXELQ£ULR��DGPLWLD�VH�D� @LEHUDKGDGH��FRQTXDQWR�OLPLWDGD�¢� TXDQWLD�QHFHVV£ULD�SDUD

FRPSHQVDU�RV� VHUYL©RV�SUHVWDGRV��SRLV�VH�H[FHGHQWH��SRVV¯YHO�¯¢]LD�VH�DPLOD©¥R�

,JXDOPHQWH��YLQKD�VH�QHJDQGR�SHGLGR�GH�QXOLGDGH�GH�GRD©¥R� HIHWXDGR�SHOR�KRPHP

FDVDGR�¢�FRQFXELQD�QR�FDVR�GH�WHU�D�UHTXHUHQWH�DEDQGRQDGR�R�F¶QMXJH�SDUD� DPDVLDU�VH�D�RXWUR

KRPHP�

'R� PHVPR�PRGR��KDYHQGR�VHSDUD©¥R�GH�IDWR�SURORQJDGD�GR�FRQFXELQR��R� VHJXUR

GH�YLGD�SRU�HOH�HIHWLYDGR�HP�EHQH¤FLR�GD�FRPSDQKHLUD�HVWDYD�VHQGR�UHLWHUDGDPHQWH�FRQFHGLGR

SHORV�WULEXQDLV��Q¥R�REVWDQWH�D�SURLEL©¥R�GD�@HL�FLYLO��GHVGH�TXH�YHUL¤FDGR�R�FDU£WHU�KRQURVR�GD

UHOD©¥R�H�R� LQWXLWR�GR�FRQFXELQR�GH�FRPSHQVDU�D�GHGLFD©¥R�GH�VXD�DP£VLD�

/HFLRQD�$GDK\O�/RZHQ©R�'LDV�
,QLELGD� D�FRQFXELQD�GH� UHFHEHU�GRD©¥R�GH�KRPHP�FDVDGR��WDPE«P
HVW£�LPSRVVLELOLWDGD�GH�VH�WRUQDU�EHQHILFL£ULD�GH�VHJXUR�GH�YLGD����
$� UHJL��DSDUHQWHPHQWH�U¯JLGD��FRPSRUWD�H[FH©¥R��TXHU�QR�TXH
WDQJH�DR� VHJXUR�GH� YLGD�� TXHU� TXDQWR�¢� GRD©¥R�RX� OHJDGR
WHVWDPHQW£ULR���� R� FDVR�GR� VHJXUDGR��Q¥R�REVWDQWH�FDVDGR�
DEDQGRQDGR�SHOD�HVSRVD�DG¼OWHUD��HVWD�OHYDQGR�YLGD� OLYUH�� HP
OXRDQDU��RX�DPDFLDGD�FRP�RXWUR�KRPHP�



���3(5(OOL$�� &�� 0�� GD�6�� ,QVWLWXL©·HV�GH�'LUHLWR�&LYLO�� 'LUHLWR�GH�)DP¯OLD�����HG��5LR�GH�-DQHLUR��)RUHQVH�
������3�����
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������$� SUHWHQV¥R�DOLPHQWDU�QR�FRQFXELQDWR

(P� PDW«ULD�GH� DOLPHQWRV��RV� Y£ULRV� SHGLGRV�DMXL]DGRV�SHORV�FRQFXELQRV�Q¥R

REWLQKDP�¬[LWR�� HPEDODQGR�VH�DV�GHFLV·HV�QD�DXV¬QFLD�GH�SDUHQWHVFR�RX� Y¯QFXOR� FRQMXJDO�

¼QLFRV� FDVRV�JHUDGRUHV�GH� REULJD©¥R�DOLPHQWDU��'R� PHVPR�PRGR�� D� GRXWULQD�FRQWHVWDYD�R

GLUHLWR�DOLPHQWDU��H[LVWLQGR�SRXFRV� DXWRUHV�GHIHQVRUHV�GH�WDO� SUHWHQV¥R�HP� GHFRUU¬QFLD� GH

XQL¥R�FRQFXELQ£ULD�

$FHUFD�GR�GLUHLWR�D�DOLPHQWRV��H[SOLFD�%DVHLR�GH�2OLYHLUD�

7RGRV�RV�MXOJDGRV�GD�FRUUHQWH�PDLRULW£ULD�FRQWU£ULD�DR�GLUHLWR�HP
WHOD� VH� ODVWUHLDP� QRV� PHVPRV� IXQGDPHQWRV�� XPD� YH]� SDUWLQGR
LQYDULDYHOPHQWH�GD�SUHPLVVD�PDLRU�GH�TXH�WDO�GLUHLWR�VH�UHJH�SHORV
SULQF¯SLRV�JHUDLV�TXH�GLVFLSOLQDP�R�FRQWUDWR��VXERUGLQDGR�DR�GLUHLWR
REULJDFLRQDO��GH�FDU£WHU�SULYDGR��H�Q¥R�SHODV�QRUPDV�GH�'LUHLWR�GH
)DP¯OL��GH�RUGHP�S¼EOLFD�
(LV� HP� UHVXPR� RV� IOLQGDPHQWRV� GD� MXULVSUXG¬QFLD� DLQGD� YLJHQWH
FRQWU£ULD�¢�SUHWHQV¥R�DOLPHQWDU�HQWUH�FRPSDQKHLURV�
D�� IDOWD�GH�SUHYLV¥R�OHJDO��SRU� LQH[LVW¬QFLD�GH�GLVSRVLWLYR�GH�OHL�TXH
DPSDUH�D�SUHWHQV¥R�
E��DOLPHQWRV�V¥R�FRQFHGLGRV�VRPHQWH�HP�UD]¥R� GH�FRQVDJ¾LQLGDGH��
OO]V�VD�]JZLPLV���RX�GR�PDWULPµQLR�
F�� R� SUHVVXSRVWR�GD� SUHWHQV¥R�DOLPHQWDU�HQWUH� RV� F¶QMXJHV�H� R
FDVDPHQWR�OHJDO��Q¥R�VH�HVWHQGHQGR�DRV�SDUWLFLSDQWHV�GD� XQL¥R�OLYUH
RX�GD�FRQYLY¬QFLD�ZUH� DWDULD� HVW£YHO�
G��DOLPHQWRV�V¥R�LQVWLWXWR�W¯SLFR�GR�GLUHLWR�SDUHQWDO��RX�GH�SURWH©¥R
HQWUH�F¶QMXJHV�
H�� ORJR��D�YLD� MXULVGLFLRQDO�DFKD�VH�REVWUX¯GD�SHOD�LPSRVVLELOLGDGH
MXU¯GLFD�GR�SHGLGR�



,JXDOPHQWH��WHQGLD�DR�·DFDVVR�D�WHQWDWLYD�GH�KRPRORJD©¥R�MXGLFLDO�GH�FRQWUDWR�GH

GLVVROX©¥R�GH�VRFLHGDGH�GH�IDWR�FRP�UHTXHULPHQWR�GH�SHQV¥R�DOLPHQW¯FLD�

6RPHQWH�FRQFHGLD�VH�DOLPHQWRV�TXDQGR�KRXYHVVH�SU«YLR� FRQWUDWR�D�UHVSHLWR�� R�TXH

FRQ¤JXUDYD� H[HFX©¥R� FRQWUDWXDO�� FRP� UHIOH[RV� QR� ¤PELWR� REULJDFLRQD@�� GLIHULQGR

VXEVWDQFLDOPHQWH��SRUWDQWR��GR�SDJDPHQWR�GH�SHQV¥R�DOLPHQW¯FLD��/RJR�� PHVPR�TXH�KRXYHVVH

SUHVWD©¥R�YROXQW£ULD�GRV�DOLPHQWRV�GXUDQWH�WRGD�D�UHOD©¥R�HVW£YHO��Q¥R�DFHLWDYDP�RV�WULEXQDLV�

SRU�VH�WUDWDU�GH�PHUD�OLEHUDOLGDGH�RX�REULJD©¥R�PRUDO��FRQFHGHU�D�SHPODQ¬QFLD�GR�GLUHLWR�OLQGD

D�XQL¥R��WRGDYLD��KDYHQGR�GRFXPHQWR�HVFULWR�FRPSURYDQGR�D�SURPHVVD�DOLPHQWDU��DFDWRX�D

MXULVSUXG¬QFLD�D�GHVQHFHVVLGDGH�GH�KRPRORJD©¥R�MXGLFLDO��EDVWDQGR�R�LQWHUHVVDGR�LQJUHVVDU�HP

MX¯]R�FRP�D©¥R�GH�FREUDQ©D�SDUD�REWHU�D�SDJD�DVVHJXUDGD�SHOR�H[�FRQFXELQD�

�V�2/,9(,5$�� -��)��%��GH��2�&RQFXELQDWR�H�D�&RQVWLWXL©¥R�$WXDO�����HG��5LR�GH�-DQHLUR��$LGH��������S�������



��

$VVLP�� DW«� R� DGYHQWR� GD� &DUWD� &RQVWLWXFLRQDO� GH� ������ DV� SUHWHQV·HV� DOLPHQWDUHV

FRQWLQXDUDP�VHQGR� UHLWHUDGDPHQWH�QHJDGDV�H� R� GLUHLWR� DOLPHQWDU�HQWUH� RV� FRQFXELQDV

GLVFLSOLQDYD�VH�SHODV� QRPHV� GR� 'LUHLWR� 2EULJDFLRQDO�� GH� �RPOD�TXH� DV� LQGHQL]D©·HV�SRU

VHUYL©RV�SUHVWDGRV�SHP�DQHFHUDP�D�DOWHPDWLYD�SDUD� VROX©¥R�GD� TXHVW¥R�� HPERUD� KRXYHVVH

DOJXQV�SRXFRV� GRXWULQDGRUHV�H�GHFLV·HV�LVRODGDV���SRVWR� TXH� D�JUDQGH�PDLRULD�� LQFOXLQGR�D¯

MXULVWDV�UHQRPDGRV��SURQXQFLDUDP�VH�FRQWUD�R� GLUHLWR�DOLPHQWDU��� GHIHQGHQGR�D�FRQFHVV¥R�GH

DOLPHQWRV�QR�FRQFXELQDWR�� HQWHQGHQGR�QHFHVV£ULD�D�SURWH©¥R� GD�PXOKHU�TXH�SRU� DQRV�GHGLFRX�

VH�DR�FRQFXELQR�H��SRUWDQWR�� Q¥R�SRGHULD� VDLU�GD�UHOD©¥R�WRWDOPHQWH�GHVDPSDUDGD�

������'LUHLWRV�VXFHVVµULRV

$� TXHVW¥R�VXFHVVµULD��HP� VH� WUDWDQGR�GH� UHOD©¥R� FRQFXELQ£ULD��WDPE«P�IRL

DSUHFLDGD�SHORV�WULEXQDLV�� FRPR�H[SOLFD�$GDK\O� /RXUHQ©R� 'LDV�

$� VHSDU
D©¥R�SRU�PRUWH�GR� FRQFXELQ£ULR�«�D�PDLV�FRPXP��(VWD
¼OWLPD�WHUPLQD�TXDVH�VHPSUH�HP�D©¥R�MXGLFLDO� 2X� RV� KHUGHLURV�VH
UHFXVDP�D�LQGHQL]DU�D�FRQFXELQD��H�HVWD�VH�Y¬�FRPSHOLGD�D� XVDU�GD
D©¥R��RX�QD�DOWD� GH�VXFHVVRUHV�TXH�UHSUHVHQWHP�D�KHUDQ©D�HP�MX¯]R�
H� TXH�SRVVDP�UHFHEHU�D� FLWD©¥R�HP� QRPH�GR� HVSµOLRV�VH� Y¬� D
FRQFXELQD�QDV�PHVPDV�FRQGL©·HV�REULJDGD�D�VXSOLFDU��YLD�GH�D©¥RS�R
UHFRQKHFLPHQWR�GH�VHX�FU«GLWR�



2� SRVLFLRQDPHQWR�GRPLQDQWH�QD� MXULVSUXG¬QFLD�Q¥R� SHP¾WLD� R� LQJUHVVR�GD

FRQFXELQD�QR�LQYHQW£ULR�SDUD�UHFHEHU�SDUWH�GD�KHUDQ©D��D�PHQRV�TXH�WRGRV�RV� KHUGHLURV

FRQVHQWLVVHP�� SRLV� D� GHPRQVWUD©¥R� GH� VXD� FRQGL©¥R� GH� PHGLUD� GHYHULD� H�HWXDU�VH

DQWHFLSDGDPHQWH�DWUDY«V�GH�D©¥R�SUµSULD�

8PD�YH]�UHFRQKHFLGD�D�VRFLHGDGH�GH�EDWR�HQWUH�RV�FRQFXELQRV��SRVV¯YHO�ID]LD�VH�D

SDUWLFLSD©¥R�GR�DP£VLR�QR�LQYHQW£ULR�GR�IDOHFLGR��¤JXUDQGR�FRPR�DGPLQLVWUDGRU�SURYLVµULR�GR

HVSµOLR��FRP�IXOFUR�QRV�DQV�����������H�����GR�&µGLJR�GH�3URFHVVR�&LYLO�

$VVLP�VHQGR��PLVWHU�«�GHVWDFDU�D�RSLQL¥R�GH�$UQDOGR�5L]]DUGR��

4XDQWR�DR�FRQFXELQR�VREUHYLYHQWH��UHVWRX�DGPLWLGR�TXH�HOH�SRGH�VHU
FRQWHPSODGR�QRV�DXWRV�GR�LQYHQW£ULR�VH�RV�KHUGHLURV�DTXLHVFHU
DP�
PDV� DWUDY«V� GH� XPD� FHVV¥R� GH� GLUHLWRV� KHUHGLW£ULRV�
FRUUHVSRQGHQWHPHQWH�¢� PHWDGH� RX� RXWUD� SRU©¥R� GD� SDWU¯P¤QLR
GHL[DGR��YLVWR�TXH�D� VXD�SHVVRD�«�HVWUDQKD�HQWUH�RV�FRQWHPSODGRV
SHOD�OHL��$VVLP�� LQFLGLU£�R�LPSRVWR�GH�WUDQVPLVV¥R�VREUH�WDO�TXLQK¥R�

���23��FLW���3�����



��

(QWUHWDQWR��QHFHVV£ULR�VH�DYHULJXH�R�W¯WXOR�HPEDODGRU��TXH�UHYHVWH�R
FRQFXELQR�QD�TXDOLGDGH�GH�SURSULHW£ULR�
����� &RQVWDWDQGR�VH� R� GRP¯QLR� FRPXP� SHOD� YLGD� FRQFXELQ£ULD�
GHQWUR�GRV�PROGHV�M£� VDOLHQWDGRV��Q¥R�LQFLGH�D�H[LJ¬QFLD�GR� LPSRVWR
GH�WUDQVPLVV¥R�
FDXVD�PRUWDV
�VREUH�D�SDUWH�DWULEX¯GD�DR�FRQVRUWH
VREUHYLYHQWH�QR�SURFHVVR�GR�LQYHQW£ULR��H�QDGD�LPSHGLQGR�TXH�VH
SURFHGD�D� UHJXODUL]D©¥R�GD� WUDQVIHU¬QFLD�GRPLQLDO�QRV� SUµSULRV
DXWRV��
�


'H� RXWUD�SDUWH��D� LQVWLWXL©¥R�GH�GLVSRVL©¥R�WHVWDPHQW£ULD�GH�KRPHP�FDVDGR�HP

EHQHILFLR�GH� VXD�FRQFXELQD�YHLR�� DRV�SRXFRV�� VHQGR� DFDWDGD�SHORV�WULEXQDLV�SRU� FRU©D�GRV

PHVPRV�PRWLYRV�TXH�SRVVLELOLWDYDP�D�GRD©¥R�H�R� VHJXUR�GH�YLGD�HQWUH�RV�SDUW¯FLSHV�GH�XPD

XQL¥R�HVW£YHO�RX� VHMD��HQWHQGLDP�DOJXQV�MXOJDGRV�TXH�D� SURLEL©¥R�GD� OHL�FLYLO�GLULJLD�VH

XQLFDPHQWH�¢�DPDQWH��PDV�Q¥R�¢�FRPSDQKHLUD�GR�KRPHP�FDVDGR�H�VHSDUDGR�GH�IDWR�TXH�FRP

HOD�FRPWLWX¯D�IDP¯OLD�UHVSHLWDGD��DXJXUDQGR�VH�YL£YHO��DVVLP��D�VXD�QRPHD©¥R�FRPR�KHUGHLUD�RX

OHJDW£ULD�

&RP� UHOD©¥R�¢� DGPLVV¥R�GD�LQVWLWXL©¥R�GH� OHJDGR�HP�SURO�GD� FRQFXELQD��H[SOLFD

,ULQHX�$QWRQLR�3HGURWWL

+£� XP�FHUWR�DQWDJRQLVPR�HQWUH�R�DUW�� ������H�RV�DQV�� �����LQF��,9�� H
�������GR�&µGLJR�&LYLO��KDMD�YLVWD�TXH��GH�DFRUGR�FRP�RV�GRLV
¼OWLPRV��D�GRD©¥R�GR�PDULGR�¢� FRQFXELQD��RX�PHVPR�D�GRD©¥R�� GR
F¶QMXJH�DG¼OWHUR� DR� VHX�F¼PSOLFHV�VRPHQWH�SRGHP�WHU� QR�SµOR�DWLYR
GD�D©¥R�DQXODWµULD�R�RXWUR�F¶QMXJH�RX�VHXV�KHUGHLURV�QHFHVV£ULRV��QR
SUD]R�GH����DQRV�GHSRLV�GD�GLVVROX©¥R�GD�VRFLHGDGH�FRQMXJDO� &RP
HIHLWR��QD�IRUPD�GR�DUW�� �������LQF�������F�F��DUW�� �������R�OHJDGR�GHLWR
SHOR�WHQWDGRU�FDVDGR�¢� VXD�FRQFXELQD�«� QXOR��0DV� D� UD]¥R�GD
SURLEL©¥R� QRV� GRLV� FDVRV�� VHP� G¼YLG�� «� XPD� Vµ�� R� LQWHUHVVH
SDWULPRQLDO�GR�RXWUR�F¶QMXJH�RX�GH�VHXV�KHUGHLURV�QHFHVV£+RV�
&RQFOXV¥R� HIHWLYDPHQWH�UDFLRQDO� VHULD� TXH� D� QXOLGDGH�LQFLGHQWH�GH
OHJDGR�¢�FRQFXELQD�IRVVH�FRQVLGHUDGD�UHODWLYD��SRGHQGR�VHU�DUJ¾LGD
SHOD�YL¼YD� RX�SHORV�KHUGHLURV� QHFHVV£ULRV��SHOD�PHVPD�UD]¥R� TXH
HVWDEHOHFH�XPD�QXOLGDGH�UHODWLYD�QR�FDVR�GH�GRD©¥R�GR�PDULGR�¢
FRQFXELQD�



������$�XWLOL]D©¥R�GDV�PHGLGDV�FDXWHODUHV�SHORV�FRQFXELQRV

1R� ¤PELWR�GR�SURJUHVVLYR� UHFROOKHFLPHQWR�GH�GLUHLWRV�H�HP�UD]¥R� GD�DPSOLD©¥R�GRV

LQVWUXPHQWRV�SURFHVVXDLV�DRV�FRPSDQKHLURV��FRQ�JXURX�VH�D�XWLOL]D©¥R�GDV�PHGLGDV�FDXWHODUHV

SHORV�PHPEURV�GH�XPD�XQL¥R�HVW£YHO�RXWUD�WHPD�EDVWDQWH�FRQWURYHUWLGR�H�SRO¬PLFR��KDYHQGR

���23��FLW��� 3�� �������
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��

XPD�PXOWLSOLFLGDGH�GH�MXOJDGRV� WDQWR�IDYRU£YHLV�TXDQWR�FRQWU£ULRV� ¢�FRQFHVV¥R�GDV�FDXWHODV�DRV

FRPSRQHQWHV�GR�FRQFXELQDWR�

$� UHVHUYD�GH�EHQV��GH�DFRUGR�FRP�D�FRPHQWH�PDLRULW£ULD��Q¥R�HUD�DGPLWLGD�SRUTXH

FDE¯YHO�VRPHQWH�D�KHUGHLUR�H[FOX¯GR��DSUHVHQWDQGR�VH�D� FRQFXELQD�FRPR�PHUD� LQWHUYHQLHQWH�

HPERUD�DOJXQV�MX¯]HV�� VHJXLQGR�D�RSLQL¥R�GD�GRXWULQD��GH�HULVVHP�D�FDXWHOD�FRPR�¼QLFR�PHLR

GH�DVVHJXUDU�R�PRQWDQWH�GD�FRQVRUWH�DW«�R�UHFRQKHFLPHQWR�GH�VHX�GKHLWR��1R�PHVPR�VHQWLGR

DSUHVHQWRX�VH�D�YLDELOLGDGH�GH�XWLOL]DU�VH�D�FRPSDQKHLUD�GH�FDXWHODU�GH�DUURODPHQWR�GH�EHQV�

&RP� UHOD©¥R�¢� SRVVLELOLGDGH�GH� YDOHU�VH�D� FRQFXELQD�GD� PHGLGD�FDXWHODU�GH

VHSDUD©¥R�GH� FRUSRV�SDUD�DIDVWDU�GR� @DU� FRQFXELQ£ULR�R� FRPSDQKHLUR�YLROHQWR��FRQIRUPH

SUHYLV¥R� GR� DUW�� ����� LQFLVR� 9,�� GR� &µGLJR� GH� 3URFHVVR� &LYLO�� LJXDOPHQWH� GLVVRQDQWHV

PRVWUDUDP�VH�RV�HQWHQGLPHQWRV��XPD�FRUUHQWH�GD�MXULVSUXG¬QFLD�HQWHQGLD�FDE¯YH@��HP�FDVRV

FRPR�HVWHV��D�FRQFHVV¥R�GH�PHGLGD�FDXWHODU�LQRPLQDGD��RXWURV�DVVHYHUDUDP�TXH�QHP�PHVPR�D

WXWHOD�DW¯SLFD�DSODFDU�VH�LD�¢� XQL¥R� HVW£YH@�HP� IDFH� GD� OLEHUGDGH�GH� GLVVR@X©¥R�LQHUHQWH�DR

FRQFXELQ�DWR��DFHLWDQGR�D�XQLFDPHQWH�DSOLF£YHO�DRV�SDUFHLURV�XQLGRV�SRU�Y¯QFXOR�FRGXJDO�

$SUHVHQWD�VH�UHOHYDQWH��QHVWH�WHPD��D�LQWHOLJ¬QFLD�GH�-RUJH� )UDQNOLQ� $OYHV� )HOLSH�

1¥R�QRV�SDUHFHP�FRQWXGR��TXH�D�FDXWHODU�GH�VHSDUD©¥R�GH�FRUSRV�VHOD
SULYDWLYD�GR� GLUHLWR�GH� IDP¯OLD�H� YLVH�� DSHQDVV�D� LPSHGLU�D
FDUDFWHUL]D©¥R�GR�DEDQGRQR�GR�ODU�FRQMXJDO�6H�D� WRGR�GLUHLWR
PDWHULDO�VH�DVVHJXUD�XP�PHLR�SURFHVVXDO�¢�VXD�VD¾VK©¥R��FHUWR�VH
DILJXUD�TXH��HQWUH�FRQFXELQRV��HP�FDVR�GH�GLYHUJ¬QFLD��XP�WHQKD�R
GLUHLWR�GH�SHUPDQHFHU�QR�ODU�H��R�RXWUR��R�GHYHU�GH�VDLU�Q

&RP�R� DGYHQWR�GD�&RQVWLWXL©¥R�GH� �����QRYRV�KRUL]RQWHV�DEULUDP�VH�SDUD�RV

UHODFLRQDPHQWRV�FRQVWLWX¯GRV�VHP�D�DSURYD©¥R� H[SUHVVD�GR�'LUHLWR� 2ILFLDO� LQLFLDQGR�VH�XP

SHU¯RGR�GH�JUDQGHV�H[SHFWDWLYDV�H�FRQVHT¾HQWHV�FRQTXLVWDV�SDUD�RV�FRPSRQHQWHV�GDV�UHOD©·HV

FRQFXELQ£ULDV��D�FRPH©DU�SHOD�HOLPLQD©¥R�GH�DQWLJDV�FRQWURY«UVLDV�MXULVSUXGHQFLDLV�PHGLDQWH�D

XQL�RPOL]D©¥R�GRV�MXOJDGRV�QR� VHQWLGR�GH� UHFRQKHFHU�GLUHLWRV��� DW«�HQW¥R�QHJDGRV��� DRV

FRQFXELQDV��FRPR�UHODWD�-RV«�$EUHX�)LOKR��

'H� �����SDUD� D� IUHQWH�� FRP�D� DSOLFD©¥R�GLXWXUQD� GD� OHL�GLYRUFLVWD
SHORV�MX¯]HV�H�WULEXQDLV��GHVPDVFDURX�VH�D�SURSDODGD�GHUURFDGD�GD
IDP¯OLD��TXH�HUD� R�FDUUR�FKHIH�GRV�TXH�VH�RSXQKDP�¢� DGR©¥R�GR
LQVWLWXWR�HP�QRVVD�OHJLVOD©¥R��YHULILFDQGR�VH��FRP�R� DX[¯OLR�GD
HVWDW¯VWLFD�� TXH� RV� SURSDODGRV� WHPRUHV� Q¥R� WHULDP� D� PHQRU
MXVWLILFDWLYD��(VVD� UHDOLGDGH�DQLPRX�RV�OHJLVODGRUHV�FRQVWLWXFLRQDLV�GH

���)(/,3(�� -�� )��$�� 1RYRV�5XPRV�SDUD�R�&RQFXELQDWR��5HYLVWD�)RUHQVH��5LR�GH�-DQHLUR��Y�� �����S�������MXO��VHW
����



��

�����D�DGRWDUHP�XPD�SRVWXUD�PDLV�OLEHUDO��TXH�D� VRFLHGDGH�H�D
H[SHUL¬QFLD�UHFRPHQGDYDP��(� D� &RQVWLWXL©¥R�GH� ������QR� TXH
UHVSHLWD�DR�GLUHLWR�GH�IDP¯OLD��YHLR�FKHLD�GH�MXVWDV�LQRYD©·HV��TXH�V¥R
FUHGRU
DV�GRV�DSODXVRV�JHUDLV��'HQWUH�WDLV�PHGLGDV��SRGHPRV�GHVWDFDU
R� QRYR� FRQFHLWR� GH� IDP¯OLD�� TXH� H[WU
DSRLD� GD� TXH� HPHUJH�
H[FOXVLYDPHQWH�GR�FDVDPHQWR����



6RPHQWH�QR�DQR�GH� �����R�OHJLVODGRU��GRWDGR�GH�XPD�YLV¥R�PDLV�UHDOLVWD��SHUFHEHX

D�QHFHVVLGDGH�GH�D[QSDUDU�DV�SHVVRDV�XQLGDV�SRU�PHUR�Y¯QFXOR� GH�IDWR�� DIDVWDQGR��DVVLP��R�ULJRU

GD�OHJLWLPLGDGH�GD�UHOD©¥R�HQWUH�KRPHP�H�PXOKHU�SUHVHQWH�QR� UHJXODPHQWR�FLYLO�EUDVLOHLUR�H

GHIHQGLGR��DW«�HQW¥R��SRU�WRGDV�&RQVWLWXL©·HV�)HGHUDLV�

2� GLS>RPD�FRQVWLWXFLRQDO�DWXD@��HVSHFL�FDPHQWH�QR� TXH�WDQJH�DR�'LUHLWR�GH

)DP¯OLD���RL�UHYROXFLRQ£ULR� DR�DOWHUDU�WRGD�XPD� HVWUXWXUD�MXU¯GLFD� PDUFDGDPHQWH�DULVWRFU£WLFD�H

GLVFULPLQDW���#�K£�PXLWR�FRQVROLGDGD��LQFRUSRUDQGR�DR�VHX�WH[WR�GHWHP�LQDGRV�DVSHFWRV�GH

XPD�UHDOLGDGH�VRFLDO�SXOVDQWH�TXH� H[LJLD�D� UHYLV¥R�GH�SUHFHLWRV�OHJDLV�XOWUDSDVVDGRV�H

GLVVRQDQWHV�HP� IDFH� GR� FRQWH[WR�KLVWµULFR�PRGHPV�� WRPDQGR�DLQGD�PDLV� XUJHQWH�D

KDPLRQL]D©¥R�GDV�OHLV�FLYLV�DR�QRYR�SDUDGLJPD�̄¢PLOLDU�SRU�HOD�HVWDEHOHFLGR��GD¯�SRUTXH

VLPSOHV�FRPSUHHQGHU�D�LPSRUW¤QFLD�GH�WDO�QRPODWL]D©¥R�SDUD�RV�PHPEURV�GD�XQL¥R�HVW£YHO

$� PRGL¤FD©¥R�RSHUDGD�QR�¤PELWR�GRV� UHODFLRQDPHQWRV�OLYUHV�SHOD�YLJHQWH�&DUWD

0DJQD�� EHP�FRPR�DV� OHLV�RUGLQ£ULDV�TXH� YLHUDP�SRVWHULRUPHQWH�UHJXODU�R� GLVSRVLWLYR

FRQVWLWXFLRQDO�FRQVLVWHP�R�SUµ[LPR� WHPD�D�VHU�HVWXGDGR�

���$%5(8� ),/+2�� -�� 2�'LUHLWR�GH�)DP¯OLD�H�D�1RYD�&RQVWLWXL©¥R��%DFLD� )RUHQVH�� OHJLVOD©¥R��GRXWULQD�H
MXULVSUXG¬QFLD�� 6DOYDGRU��Y�� ����S�� ����MXO��GH]�� �����
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�����V� GLUHLWRV�GRV�FRQFXELQRV�FRP�D�QRYD�&DUWD� &RQVWLWXFLRQDO��HP�Q¯YHO

GRXWULQ£ULR�H�MXULVSUXGHQFLDO

$� UHDOLGDGH�LQHVFRQG¯YHO�GDV�XQL·HV� HVW£YHLV�OHYRX� R� OHJLVODGRU�FRQVWLWXLQWH�GH

�����D�URPSHU��HPERUD�WDUGLDPHQWH��FRP�D�DQWLJD�WUDGL©¥R�GR�GLUHLWR�EUDVLOHLUR�GH�UHFRQKHFHU�

HP�WRGDV�DV� VXDV�&RQVWLWXL©·HV��DSHQDV�R� FDVDPHQWR�FRPR� IRUPD�HILFD]�GH�FRQVWLWXL©¥R
¯¢PLKDU�

2� HVIRU©R�H[HUFLGR�SHOD�MXULVSUXG¬QFLD�QR� VHQWLGR�GH� DPSDUDU�DV� UHLD©RHV

FRQFXELQ£ULDV��EHP�FRPR�DV�OHLV�TXH�DEULUDP�FDPLQKR�SDUD�R�IDYRUHFLPHQWR�GRV�FRQFXELQDV��H

D�FRQWULEXL©¥R��RPHFLGD�SHOD�GRXWULQD��LQVSLUDUDP�D�YHGD©¥R�GD�&DUWD� 0DJQD� YLJHQWH��FXMDV

GLVSRVL©·HV�UHSUHVHQWDP�D�PDLV�VLJQR��FDWLYD�HWDSD�GD�HYROX©¥R� GR�FRQFXELQDWR�QR�%UDVLO

������,QWHUSUHWD©¥R�GR�DUW����������
�� GD�&RQVWLWXL©¥R�)HGHUDO��DSOLFD©¥R�H�DOFDQFH

GR�GLVSRVLWLYR�FRQVWLWXFLRQDO

$� ¯¢P¯OLD��FRQFHELGD�HP�VXD�DFHS©¥R�PDLV�DPSOD�SHOD�QRUPD�FRQVWLWXFLRQDO��H

HQFDUDGD�FRPR� RUJDQLVPR�QDWXUDO� H� VRFLROµJLFR� TXH� «�� PHUHFHX� D� SURWH©¥R�MXU¯GLFD

LQGHSHQGHQWHPHQWH�GD�PDQHLUD�SHOD�TXDO�WHQKD�VH�RULJLQDGR��R�TXH�LPSRUWRX�HP�UHVSHLWR�DR

Q¼FOHR�̄¢PLKDU�GH�IDWR�HQTXDQWR�XP�WRGR�H�Q¥R�LVRODGDPHQWH�D�FDGD�XP�GH�VHXV�PHPEURV�

FRPR�YHUL�FD�VH�DW«�HQW¥R�

7RGDYLD��R�TXH�VLJQL¤FRX�SDUD�D�PDLRULD�GRV�HVWXGLRVRV�D�YLOµULD�GRV�SULQF¯SLRV

KXPDQLW£ULRV��DSµV� DQRV� GH� GLVFULPLQD©·HV�H� GHVSUH]R� DRV� UHODFLRQDPHQWRV�FRQFXELQ£ULRV�



��

PHUDPHQWH�REULJDFLRQDLV�¢V� XQL·HV� HVW£YHLV�� HVWULEDQGR�VH�QR� DUJXPHQWR�GH� TXH� R� WHUPR

�HQWLGDGH� ¯¢PLOLDU�� HPSUHJDGR�SHOD�QRPOD� FRQVWLWXFLRQDO�Q¥R�DEUDQJHULD�WDLV�HQODFHV��DR�SDVVR

TXH�RXWURV�PDQLIHVWDUDP�EDQFD�RSRVL©¥R�¢� OHJDOL]D©¥R�GR� FRQFXELQDWR�SURPRYLGD�SHOD�/HL

0DLRU�� FRPR�GHSUHHQGH�VH�GDV�SDODZDV� GH��XUHD� 3LPHQWHO�3HUHLUD�

Q¥R� VH� SRGH� DOFDQ©DU� FRPR� SRGH� R� OHJLVODGRU� FRQVWLWXLQWH
UHFRQKHFHU�QD� VLPSOHV�XQL¥R�� SRVWR� TXH� HVW£YHO�GR� KRPHP�H� GD
PXOKHU�VHP�D�SUHVHQ©D�GH���KRV���DXVHQWH��SRUWDQWR��TXDOTXHU�LG«LD
GH�SDUHQWHVFR�� ��D�H[LVW¬QFLD�GH�XPD�HQWLGDGH�¾PL+DU�� H�R�TXH�«�PDLV
JUDYH��GHFODUDU�TXH�D�WDO�XQL¥R�R�(VWDGR�GHYD�RXWRUJDU�D�PHVPD
SURWH©¥R�D�TXH�HVW£�D�PHUHFHU�D�¾�P¯OLD�OHJ¯WLPD��ROYLGDQGR�TXH�R
FRQFXELQDWR��SRU� FRQVWLWXLU� KWR� IRU
D�GD� OHL�� Q¥R�SRGH�LQWHUHVVDU�¢
RUGHP� MXU¯GLFD�� 



$V� RSLQL·HV�FRQWU£ULDV��FRQWXGR��Q¥R�EDVWDUDP�SDUD�DIDVWDU�D�YDOLD�GD�DWXDO�&DUWD

0DJQD� TXH�� VHQV¯YHO�¢� GLQ¤PLFD�GD� YLGD�KXPDQD�H� DWHQWD�¢�QHFHVVLGDGH�GH�DGDSWD©¥R�GDV

QRUPDV�MXU¯GLFDV� ¢� QRYD� UHDOLGDGH��FRUULJLX� R� WUDWDPHQWR�LQWROHUDQWH�GLVSHQVDGR�DRV

UHODFLRQDPHQWRV�FRQFXELQ£ULRV��H� LQJHULX�GD� LPSRUW¤QFLD�GH� UHVJXDUGDU�WDPE«P�RV� VHXV

LQWHJUDQWHV��DVVLP�SUHVFUHYHQGR�HP�VHX�DUW�� ����� ���
�� �3DUD�HIHLWR�GD�SURWH©¥R�GR�(VWDGR�� «

UHFRQKHFLGD�D�XQL¥R�HVW£YHO�HQWUH�R�KRPHP�H�D�PXOKHU�FRPR�HQWLGDGH�QPLKDU��GHYHQGR�GHL
IDFLOLWDU�VXD�FRQYHUV¥R�HP�FDVDPHQWR��

1¥R� REVWDQWH� HVWH� H[SUHVVR� UHFRQKHFLPHQWR� GR� FRQFXELQDWR� �� SUXGHQWHPHQWH

GHQRPLQDGR�XQL¥R�HVW£YHO��M£�TXH�R�WHPLD� FRQFXELLPWR�DGTXLULX��FRPR�YLVWR��XPD�FHUWD�FDUJD

QHJDWLYD���D�UHJUD�FRQVWLWXFLRQDO�Q¥R�FRQVHJXLX�S·U��P�¢V�GLVFXVV·HV�GRXWULQ£ULDV�HQYROYHQGR

R�WHPD��SULQFLSDOPHQWH�SRUTXH�D�&RQVWLWXL©¥R�� HQTXDQWR�GLSORPD�OHJDO�GHVWLQDGR�D��[DU�DSHQDV

SULQF¯SLRV�JHUDLV��GHL[RX�FKD� D�H[LJ¬QFLD�GH�SRVWHULRU�UHJXODPHQWD©¥R�GR�GLVSRVLWLYR�FLWDGR�

3RGH�VH�GL]HU��SRLV��TXH�D� OHJDOL]D©¥R�GDV�XQL·HV�HVW£YHLV�SURPRYLGD�SHOD�&DUWD

0DJQD�GH� �����HOLPLQRX�R� HVWLJPD�GHL[DGR�SHOR�&µGLJR� &LYLO� GH� �����H� SHODV�GHPDLV

&RQVWLWXL©·HV�EUDVLOHLUDV��DIDVWDQGR�DQWLJRV�SRVLFLRQDPHQWRV�TXH�QHJDYDP�TXDOTXHU�HIHLWR

MXU¯GLFR� DR� FRQFXELQDWR�SRU� FRQVLGHUD�@R�OLJD©¥R� LQGLJQD�GH� DPSOR� HVWDWD@��GH�PRGR� TXH

PXLWDV�GDV�TXHVW·HV�TXH�K£�DQRV�KDELWDYDP�RV�SUHWµULRV�H�URXEDYDP�D�DWHQ©¥R�GD�GRXWULQD

FRUDP� DEDQGRQDGDV�� QR� HQWDQWR�� RXWUDV� LQGDJD©·HV�� RULXQGDV� GR� WH[WR� FRQVWLWXFLRQDO�

WRPDUDP�VH�� LJXDOPHQWH��REMHWR�GH�HVWXGR�SRU�SDUWH�GRV�MXULVWDV�

���3(5(,5$�� $�� 3��$�1RYD�&RQVWLWXL©¥R�H�R�'LUHLWR�GH�)DP¯OLD�� 5LR�GH�-DQHLUR��5HQRYDU��������S����



��

$GHPDLV��D�DXV¬QFLD�GH�OHJLVOD©¥R�RUGLQ£ULD�DFHUFD�GD�PDW«ULD��WUDWDQGR�GH�DOJXQV

DVVXQWRV�ILPGDPHQWDLV�FRPR� D� TXHVW¥R�DOLPHQW¯FLD��VXFHVV¥R�� GLUHLWRV� H� GHYHUHV� HQWUH� RV

FRQFXELQRV��FRQVWLWXLX�VH�QR� PDLRU� HQWUDYH� ¢� DPSOD� DGPLVV¥R�GH� HIHLWRV�MXU¯GLFRV� DR

FRQFXELQDWR�� H��FRQVHTXHQWHPHQWH��¢�LQWHJUDO�SURWH©¥R� GHVWD�HQWLGDGH�̄ ¢PLEDU�

%DVHDQGR�VH� QD� XQSUHVFLQGLELOLGDGH�GH� OHL� GLVFLSOLQDGRUD�GRV� UHODFLRQDPHQWRV

OLYHV�� FXMD�¯LOQ©¥R�VHULD�HVWDEHOHFHU�SUHFLVDPHQWH�D�QR©¥R�GH�XQL¥R�HVW£YHO�H� IL[DU�TXDLV�RV

HIHLWRV�GHOD�GHFRUUHQWHV�QR�¤PELWR�GR�'LUHLWR�GH�)DP¯OLD��SDUWH�GD�GRXWULQD�HQWHQGHX�Q¥R�VHU�R

DUW����������
��DXWR�DSOLF£YHO�
6HJXLQGR�WDO� RULHQWD©¥R��PHQFLRQD�)UDQFLVFR� -RV«� &DKDML� R� SRVLFLRQDPHQWR�GH

(GXDUGR�GH�2OLYHLUD�/HLWH�QR�VHQWLGR�GH�TXH��D�QRUPD�FRQVWLWXFLRQDO�FRQVWDQWH�GR�DUW��������

�
�� Q¥R� «� DXWR�DS@LF£YH@�� RX� VHMD�� «� GH� H�F£FLD� OLPLWDGD�� GHSHQGHQGR� GH� UHJXODPHQWD©¥R

SRVWHULRU�D�VHU�SURFHGLGD�SHOR�OHJLVODGRU�RUGLQ£ULR����

,QWHOLJ¬QFLD�GLYHUVD�VXVWHQWRX�,ULQHX�$QWRQLR� 3HGURWWL�DR�FRQVLGHUDU�GH�DSOLFD©¥R

LPHGLDWD�R� SUHFHLWR�FRQVWLWXFLRQDO�SRLV�� PHVPR�TXH� ¢� OHL� LQ�DFRQVWLWXFLRQDO�FXPSUD

HVWDEHOHFHU�RV�GLUHLWRV�H�GHYHUHV�GHFRUUHQWHV�GR�FRQFXELQDWR��Q¥R�VH�DXJXUD�GH�ERD�W«FQLFD�D

Q¥R�DGPLVVLELOLGDGH��RP�DO�GD�XQL¥R�HVW£YHO�GHVGH�D�YLJ¬QFLD�GD�&RQVWLWXL©¥R�SRUTXH�D� UHJUD

MXU¯GLFD�FRQVWLWXFLRQDO�� WUD]�HP�VL�XPD�H¤F£FLD�FRQWLGD�GLDQWH�GD�UHDOLGDGH�QDFLRQDO��

$UJXPHQWDQGR�D�IDYRU�GR�LPHGLDWR�HPSUHJR�GD�UHJUD�DVVHQWH�QD�/HL�0DLRU��PXLWR

HPERUD�DFUHGLWDQGR�QHFHVV£ULR��SDUD� VXD�SHUPLWD�DSOLFD©¥R��R�ILOWXUR�HVFODUHFLPHQWR�PHGLDQWH

XPD�OHJLVOD©¥R��RV�DXWRUHV�GHIHQVRUHV�GHVWH�SRQWR�GH�YLVWD�HQWHQGHUDP��GH�WRGD�FRQYHQL¬QFLD

TXH� D� OHL� GHILQD� R� TXH� YHQKD� D� VHU� D� 
XQL¥R� HVW£YHO
�� PP�� QHP� SRU� LVVR�� R� GLVSRVLWLYR

FRQVWLWXFLRQDO��D�QRVVR�YHU��GHL[DU£�GH�VHU�DXWR�DSOLF£YHO�$� GH¯M¼©¥R�� QD�DXV¬QFLD�OHJDO��SRGH

H�GHYH�VHU�HVWDEHOHFLGD�SHOD�GRXWULQD�H�SHOD�MXULVSUXG¬QFLD����RX�DLQGD��TXH��Q¥R�SUHFLVD�R

-XGLFL£ULR� DJXDUGDU�@HL�UHJX@DPHQWDGRUD�SDUD�GHILQLU�RV�UHTXLVLWRV�GD�XQL¥R�HVW£YHO��FRPR�QXQFD

HVSHURX�SDUD�HODERUDU�D�VLVWHP£WLFD�GR�FRQFXELQDWR����

1HVWH�VHQWLGR��PHUHFHP�GHVWDTXH�DV� REVHUYD©·HV�WUD©DGDV�SRU

FRQFOX¯PRV�TXH�RV�SULQF¯SLRV�VXIUDJDGRV�SHORV�����
� H��
� GR�DUW�
����GD�&RQVWLWXL©¥R��TXH�LQVWLWX¯UDP�D�HQWLGDGH�IDPLOLDU��V¥R�DXWR�
DSOLF¥YHLV

%2�&$+$/,�� )�� -��8QL¥R�(VW£YHO�H�$OLPHQWRV�HQWUH�&RPSDQKHLURV�� 6¥R�3DXOR��6DUDLYD��������S�����
�L�3('5277,�� ���$�� &RQFXELQDWR��� 8QL¥R�(VW£YHO����� HG��6¥R�3DXOR��/LYUDULD� H�(GLWRUD�8QLYHUVLW£ULD�GH

'LUHLWR�� ������S�����
��)(/,3(��-�� )��$�� $� 1RYD�&RQVWLWXL©¥R�H�VHXV�5H2H[RV�QR�'LUHLWR�GH�)DP¯OLD��5HYLVWD�)RUHQVH��5LR�GH

-DQHLUR�� Y�������S�� ����RXW��GH]�� �����
���3(5(OOL$�� 6��*�� 'LUHLWR�GH�)DP¯OLD�QD�1RYD�&RQVWLWXL©¥R��� DOJXPDV�TXHVW·HV��5HYLVWD�-XL
¯GLFD�� 3RUWR

$OHJUH�� Y�� �����S�� ���PDLR� �����

%DV¯ER�GH�8-LYHXD�



��

(� LVWR�VLJQLILFD�TXH�R�FRQFXELQDWR�HVW£YHO�SDVVRX�GH�LPHGLDWR�D� VHU
UHFRQKHFLGR�FRPR�HQWLGDGH�¾PLOLDU�� FXMD� SURWH©¥R�R� (VWDGR� VH
REULJRX�D�SDUWLU�GD�SURPXOJD©¥R�GD�QRYD�&DUWD��GR�PHVPR�PRGR
TXH�SDVVDUDP�D� LQFLGLU�WDPE«P�DV�GHPDLV�QRUPDV�GH�'LUHLWR�GH
)DP¯OLD�
7DQWR� LVVR�«�YHUGDGH� TXH� RV�QRYRV� SULQF¯SLRV� FRUDP� LPHGLDWDPHQWH
DSOLFDGRV�DRV�FDVRV�FRQFUHWRV�HP�DQGDPHQWR�QRV�-X¯]RV� GH�)DP¯OLD
VHP�TXDOTXHU� TXHVWLRQDPHQWR�MXULVSUXGHQFLDO�� FRPR�� Y�J��� DV� QRYDV
UHJUDV�FRQFHVVLYDV�GR�GLYµUFLR�� GD�VHSDUD©¥R�H�GH�VXD�FRQYHUV¥R�HP
GLYµUFLR�DUW�� ��������
��� R�SULQF¯SLR�GH�UHFLSURFLGDGH�GH�GLUHLWRV�H
GHYHUHV�GRV�F¶QMXJHV�QR�FDVDPHQWR�DUW�� ����� ���
��� D� LVRQRPLD�GH
GLUHLWRV�HQWUH�RV� ILOKRV�GH� TXDOTXHU�RULJHP��SHUPLWLQGR�R
UHFRQKHFLPHQWR�GRV� HVS¼ULRV�DGXOWHULQRV� H� LQFHVWXRVRV�� QD
FRQVW¤QFLD�GR�FDVDPHQWR�DUW�� ��������
����

'H� IDWR�� K£� PXLWR� D� MXULVSUXG¬QFLD�� DOLFHU©DGD�QD� RSLQL¥R� GRV� GRXWULQDGRUHV�

GHWHPOLQRX�FHUWRV�HOHPHQWRV�FDUDFWHUL]DGRUHV�H�LGHQWL�FDGRUHV�GDV�XQL·HV�HVW£YHLV�PDW«ULD�M£

GHVHQYROYLGD�QR� FDS¯WXOR�SULPHLUR��� SRU�YH]HV�GH�JUDQGH�UHOHY¤QFLD�SDUD�FRQFHVV¥R�GH�DOJXQV

EHQH¤FLRV�DRV�VHXV�PHPEURV��PRVWUDQGR�VH�¼WLO�YDOHU�VH�GD�RULHQWD©¥R�SUHWRULDQD�FRQVDJUDGD�

HQTXDQWR�Q¥R� HGLWDGD�D� W¥R� HVSHUDGD�@HJLV@D©¥R�LQ¤DFRQVWLWXFLRQD@��SRVWR� TXH�L�XVWR� VHULD

QHJDU�LQFLG¬QFLD�DR�DUW������� ���
�� GXUDQWH�WRGR� R�WHPSR�SUHFHGHQWH�DR�VXUJLPHQWR�GHVWD�

2XWURVVLP���D��+WD�GH�XPD�GHWHPOLQD©¥R�GR�FRQFHLWR�GH�XQL¥R�HVW£YHO�LJXDOPHQWH

JHURX�SRO¬PLFD�QD�GRXWULQD�H�GLVVHQV¥R�HQWUH�RVMXOJDGRUHV� TXDQWR�DR�DOFDQFH�GD�H[SUHVV¥R�� RX

VTD�� D�TXDLV�HVS«FLHV�GH�UHOD©·HV�HQWUH�SHVVRDV�GH�VH[R�GLIHUHQWH�SRGHU�VH�LD�DSOLFDU�R� DUWLJR

FRQVWLWXFLRQDO��PRPOHQWH�DQWH�D�DXV¬QFLD�GH�H[SUHVVD�H[LJ¬QFLD�GH�YLGD�HP�FRPXP�� FRPXQK¥R

GH�LQWHUHVVHV�RX�FRQMXJD©¥R�GH�REMHWLYRV�HQWUH�RV�SDUFHLURV��VHJXQGR�@HFLRQD�$P«U¯FR�/X¯V
0DVWLQV� GD�6DOYD

2� ���
� GR� DUW�� ����GD�&RQVWLWXL©¥R�)HGHUDO�EUDVLOHLUD�SRGH�VHU
LQWHUSUHWDGR� GH� GXDV� PDQHLUDV�� 1D� SULPHLUD�� R� OHJLVODGRU
FRQVWLWXLQWH�UHFRQKHFHX��SDUD� HIHLWR�GH�SURWH©¥R�GR�(VWDGR�� WRGDV�DV
XQL·HV�HQWUH�KRPHQV�H� PXOKHUHV�TXH� VH� PRVWUDUHP�HIHWLYDPHQWH
HVW£YHLV�H� UHFRPHQGRX�DR� OHJLVODGRU�RUGLQ£ULR� TXH� �LFL+WDVVH�D
FRQYHUV¥R�GDV�XQL·HV�HVW£YHLV�HP� FDVDPHQWR��REYLDPHQWH�DSHQDV
DTXHODV�FRQWUD�DV�TXDLV�Q¥R�SHVDVVHP�LPSHGLPHQWRV�PDWULPRQLDLV�M£
SUHYLVWRV�QD�OHJLVOD©¥R�FLYLO� $� VHJXQGD�LQWHUSUHWD©¥R�GL]�UHVSHLWR�¢
KLSµWHVH�GH�R� OHJLVODGRU�FRQVWLWXLQWH�WHU�UHFRQKHFLGR�FRPR�HVW£YHLV�
SDUD�HIHLWR�GD� SURWH©¥R�GR�(VWDGR�� DSHQDV�DTXHODV�XQL·HV�OLYUHV
HQWUH� KRPHQV� H� PXOKHUHV� TXH�� Q¥R� KDYHQGR� LPSHGLPHQWRV
PDWULPRQLDLV��SXGHVVHP�VHU�FRQYHUWLGDV�HP�FDVDPHQWR��(VVD�¼OWLPD

�
�2/,9(,5$�� -�� )��%�� GH��2� &RQFXELQDWR�H�D�&RQVWLWXL©¥R�$QXDO�����HG��5LR�GH�-DQHLUR��$LGH�� ������S����



��

KLSµWHVH��LQFOXVLYH��UHYHODULD�XPD�LPSURSULHGDGH�GR�&RQVWLWXLQWH��RX
PHOKRU��XPD�XWLOL]D©¥R�HTXLYRFDGD�GR�WHUPR��HVW£YHO���

$XWRUHV�FRQVDJUDGRV�HQWHQGHUDP�TXH�D� &RQVWLWXL©¥R��DR� GLVSRU�VREUH�R

FRQFXELQDWR��Q¥R�YLVRX�DEDUFD�OR�HP�VXD�PRGDOLGDGH�KFHVWXR�VD�RQ�DGXOWHULQD��UHFRQKHFHQGR

�W¥R�VRPHQWH�D� DOLDQ©D�FRQFXELQ£ULD�SXUD� FRPR�PRGR� GH� FRQVWLWXL©¥R�GH� ¯¢P¯OLD����$VVLP�

FRQWLQXRX�D�YLJRUDU� D�RULHQWD©¥R�MXULVSUXGHQFLDO�H�GRXWULQ£ULD�GH�TXH� DPEDV�DV�UHOD©·HV�V¥R

FRQVLGHUDGDV�DWHQWDWµULDV�¢� PRUDO�H�DRV�ERQV�FRVWXPHV�H�SRUWDQWRSR��'LUHLWR�� Q¥R�SRGH

HVWHQGHU�OKHV�SURWH©¥R��DR�SDVVR�TXH�D�VLWXD©¥R�GH�DSDUHQWH�PDWULPRQLR��FRPR�VHQGR�R�HQODFH

SURORQJDGR�H�QRWµULR��FDUDFWHUL]DGR�SHOD�P¼WXD�ILGHOLGDGH��SHPODQHFHX�FRPR�QR©¥R�E£VLFD�GH

XQL¥R�HVW£YHO�HQWUH�KRPHP�H�PXOKHU��FRQIRUPH�K£�WHPSR�¤P�DGR� SHORV�WULEXL�DLV�

7RGDYLD��DV�GLVFUHS¤QFLDV�HP�WRPR�GHVWD�TXHVW¥R�DLQGD�SHUVLVWHP��FRPR�QR�FDVR

GH�FRPSDQKHLUR�TXH��HPERUD�FDVDGR��HQFRQWUD�VH�VHSDUDGR�GH�IDWR�GR�DQWLJR�F·�XJH� K£�Y£ULRV

DQRV�� KLSµWHVH�TXH�M£� GLYLGLD� DV�RSLQL·HV�GRV�MX¯]HV� H�GRXWULQDGRUHV� UHODWLYDPHQWH�¢�LQFLG¬QFLD�

QHVWHV�FDVRV��GD�6¼PXOD�Q
� ����GR�67)

&XPSUH�VDOLHQWDU�R�HQWHQGLPHQWR�GH�-RUJH�)UDLOMGLQ�$OY©���)©OMSH�HP�WRPR�GHVWH

DVVXQWR�

$� GLVFLSOLQD�TXH�R�OHJLVODGRU�RUGLQ£ULR� SUHWHQGD�GDU� ¢�XQL¥R�HVW£YHO�
GH� IRUPD� D� DMXVWD�OD� ¢� QRVVD� UHD+GDGH� VRFLDO�� GHSHQGH�
VXEVWDQFLDOPHQWH��GD�LQWHUSUHWD©¥R�TXH�VH�G¬�DR�DUW����������
�� GD
&RQVWLWXL©¥R� )HGHUDO� ����
5HGLPLPR�QRV�GR�SRQWR�GH� YLVWD� ULJRULVWD�TXH� DGRWDPRV�DSµV�D
SURPXOJD©¥R�GD� &RQVWLWXL©¥R�GH� �������HQWHQGR��KRMH��TXH�KD�
HQGR
VHSDUD©¥R�GH�DOWRV�WDO�FLUFXQVW¤QFLD�Q¥R�LPSHGH�R�UHFRQKHFLPHQWR�GD
XQL¥R�HVW£YHO��XPD�YH]�TXH��VH� D� VHSDUD©¥R�GH�¾WR� OHYD�¢
SRVVLELOLGDGH�GR�GLYµUFLR� H�FRP�HVVH��VH�SHUPLWH�QRYR�FDVDPHQWR��D
OHL�SRGHULD��SRLV��¾�PLOLWDU�D�FRQYHUV¥R�HP�FDVDPHQWR��WDPE«P�GDV
SHVVRDV�FDVDGDV��SRU«P�VHSDUDGDV�GH�¾WR�� HVSHFLDOPHQWH�TXDQGR�R
GHFXUVR�GR�SUD]R�GH�VHSDU
D©¥R�«�VXSHULRU�D�GRLV�DQRV�


6HPHOKDQWH�SRVLFLRQDPHQWR�DGRWRX�D�PDLRULD�GD�GRXWULQD�� SDUD�D�TXDO�R�GLVSRVLWLYR

FRQVWLWXFLRQDO�DEUD©RX� DV�UHOD©·HV�LQ¤RP�DLV�FRQVWLWX¯GDV�DSµV�D� VHSDUD©¥R�GH�¯¢WR�SURORQJDGD

GR�FRQFXELQD��WDO�FRPR�R� IXMD� D�MZLVSUXG¬QFLD�DQWHULRPLHQWH�¢�&RQVWLWXL©¥R��QR�WRFDQWH�DR

UHFRQKHFLPHQWR�GH�DOJXP�V�GLUHLWRV�DRV�FRPSRQHQWHV�GH�WDO�FRGXQWXUD�� RULHQWD©¥R�HVWD�TXH�VH

UHIRU©RX� GLDQWH�GRV�QRYRV�SRVWXODGRV�OHJDLV�

���6$/9$��$�� /��0�� GD��$� (YROX©¥R�GR�'LUHLWR� H�D�5HDOLGDGH�GDV�,-QL·HV�6H[XDLV��5LR�GH�-DQHLUR��/XPHQ
-XUDV��������S����������

�µ�23��FLW���3������



��

3UHYHQGR� H[SUHVVDPHQWH�D�QHFHVVLGDGH�GH� D� OHJLVOD©¥R�RUGLQ£ULD�GLVSRU� VREUH�D

FRQYHUV¥R�GD�XQL¥R�HVW£YHO�HP�FDVDPHQWR��RV� SDUHFHUHV�GRV� HVWXGLRVRV�H� GRV�MXOJDGRUHV

PRVWUDUDP�VH�SUDWLFDPHQWH�XQ¤QLPHV�HP�H[SOLFLWDU�TXH�D� &DUWD� GH� ������HPERUD�KDMD�LQFOX¯GR

R�FRQFXELLPWR�GHQWUH�RV� LQVWLWXWRV�GH�'LUHLWR� GH�)DP¯OLD��PDQWHYH�FOPDPHQWH�D�GLVWLQ©¥R�HQWUH

R�PDWULPRQLR�H�D� XQL¥R�LQ�RPOD@��H[FH©¥R�GHLWD�D�DOJXQV�MXOJDGRV��TXH�DR�GHFLGLUHP�VREUH

GHWHPQLQDGDV�TXHVW·HV�UHODWLYDV�DRV�HQ@DFHV�OLYHV� FRQVLJQDUDP�VXD�HTXLSDUD©¥R�DR�FDVDPHQWR�

WHVH�LJXDOPHQWH�DFDWDGD�SRU� SHTXHQD�SDUFHOD�GD�GRXWULQD�

(P�YHUGDGH��R�FDVDPHQWR���TXH�SHPODQHFH�D�LQVWLWXL©¥R�EDVH�GR�Q¼FOHR�̄ ¢LQLOLDU��

FRQVWLWXL�DWR�MXU¯GLFR�� HQYROYH�XPD�V«ULH�GH��RP�DOLGDGHV�SDUD� VXD�IRPOD©¥R�H�GHV¯¢]LPHQWR�H

SRVVXL�VHXV�HIHLWRV�GLVFLSOLQDGRV�QR�&µGLJR�&LYLO��DR�SDVVR�TXH�D�UHOD©¥R�FRQFXELQ£ULD��DLQGD

TXH� PXLWR� @RQJD� RX� D@WDPHQWH�HVW£YHO�� FDUDFWHUL]D�VH�SH@D� OLEHUGDGH�GRV� FRQYLYHQWHV�

GLVSHQVDQGR�TXDOTXHU�H[LJ¬QFLD�IRUPDO� SDUD� HVWDEHOHFHU�VH�RX� H[WLQJXLU�VH�H� FXMDV

FRQVHT¾¬QFLDV�MXU¯GLFDV� Q¥R�VH�HQFRQWUDP�QD�OHL�FLYLO

6¯OYLR�5RGULJXHV�H[SOLFD�FRP�FOPH]D�D�GLVWLQ©¥R�HQWUH�HVWDV�GXDV�HVS«FLHV�GH

XQL·HV�H[LVWHQWHV�QR� FHQ£ULR�VRFLDO�EUDVLOHLUR��PHVPR�DSµV�D�FRQVDJUD©¥R�FRQVWLWXFLRQDO�GRV

UHODFLRQDPHQWRV�OLPHV�

6HQGR�D�XQL¥R�HVW£YHO�LQVWLWXWR�GH�QDWXUH]D�GLYHUVD�GR�FDVDPHQWR��R
KWR� GH�D�&RQVWLWXL©¥R�W¬�OD�GHFODUDGR�HQWLGDGH�IDPLOLDU�Q¥R�LPSOLFD
TXH�VH�DSOLTXHP�D�HOD�WRGRV�RV�HIHLWRV�GDTXHOH�� 2V� GLUHLWRV� H�GHYHUHV
GHULYDGRV�GR�PDWULPRQLR��FRQVWDQWHV�GR�DUW�� ����GR�&µGLJR�&LYLO�
Q¥R�VH�HVWHQGHP�DRV�FRQFXELQRV��$� GHVREHGL¬QFLD��SRU�XP�GRV
F¶QMXJHV��GH�DOJXQV�GHVVHV�GHYHUHV��DEUH�SDUD� VHX�FRQVRUWH�DV�SRUWDV
GR�SUHWµULR��SDUD�TXH�HVWH�DOX¯]H��VH�TXLVHU��D� D©¥R�GH�GHVTXLWH
OLWLJLRVR����� 1¥R�K£�D©¥R�SDUD� VH�REWHU� D�H[WLQ©¥R�GR�FRQFXELQDWR�



������$� FRPSHW¬QFLD�SDUD�MXOJDPHQWR�GDV�FDXVDV�UHODWLYDV�¢�XQL¥R�HVW£YHO�HP�IDFH

GR�DUW������� ���
�� GD�&RQVWLWXL©¥R

$SµV�D�SUHYLV¥R�FRQVWLWXFLRQDO�R�SUREOHPD�GD�FRPSHW¬QFLD�SDUD�DSUHFLDU�SHGLGRV

HQYROYHQGR�D� UHOD©¥R�FRQFXEL¯O£ULD�WRPRX�VH�XP� GRV� WHPDV�DPSODPHQWH�GLVFXWLGRV�SHOD

MXULVSUXG¬QFLD�H�¯¢UWDPHQWH�H[DPLQDGR�SHORV�GRXWULQDGRUHV��RX�VHMD��DQWH�R�DUW����������
�

TXHVWLRQDUDP�VH�RV�MXULVWDV�VH�WDO�WDUHID�LQFXPELD�¢V�9DUDV�&¯YHLV� ��DW«�HQW¥R�DSUHFLDGRUDV�GRV

OLW¯JLRV�UHODWLYRV�¢V�XQL·HV�HVW£YHLV��SRVWR� TXH�VHXV�HIHLWRV�HUDP�UHFRQKHFLGRV� DSHQDV�QR�¤PELWR

���52'5,*8(6�� 6��'LUHLWR�&LYLO�� 'LUHLWR�GH�)DP¯OLD�� ����HG��6¥R�3DXOR��6DUDLYD��������S�����



��

GR�'LUHLWR�2EULJDFLRQDO���RX� ¢V�9DUDV� GH�)DP¾LD��M£�TXH�R� GLVSRVLWLYR�HP�WHOD�HVWHQGHX�OKHV

SURWH©¥R�FRPR�HQWLGDGH�IDPLOLDU�

$V� RULHQWD©·HV�DSUHVHQWDUDP�VH�HP�DPERV�RV� VHQWLGRV��SDUD� DOJXQV�D�FRPSHW¬QFLD

GHYHULD�SHP�DQHFHU�FRP� DV� 9DUDV� &¯YHLV�� VHQGR� TXH�MXOJDGRV� H[LVWLDP�VXVWHQWDQGR�D

WUDQVIHU¬QFLD�GHVWD�DWULEXL©¥R�SDUD�DV�9DUDV� GH�)DP¾LD�HP�IDFH�GD�QRYD�GLVFLSOLQD�GDGD�SHOR

OHJLVODGRU�FRQVWLWXLQWH

)DYRU£YHLV� DR� DODUJDPHQWR�GD�FRPSHW¬QFLD�GDV�9DUDV� GH�)DP¯OLD� SDUD�MXOJDUHP

D©·HV� UHODWLYDV� D� XQL·HV� HVW£YHLV� PHGLDQWH� GLVSRVL©¥R� QRP�DWLYD� ORFDO� RX� OHL� FRPSOHPHQWDU

UHJXODGRUD�GR�SUHFHLWR�FRQVWLWXFLRQDO��(XF@LGHV�%HQHGLWR�GH�2OLYHLUD�H�6HEDVWL¥R�/XL]�$PRULP

DVVLP�DSRQWDUDP�DV�UD]·HV�GH�VHXV�SRVLFLRQDPHQWRV�

5HVVDOYD�VH��DGHPDLV�� D� LQGXYLGRVD�FRPSHW¬QFLD�GR� -X¯]R
HVSHFLDOL]DGR�HP�DVVXQWRV�GH�¾P¯OLD� SDUD� SURFHVVDU� H�MXOJDU� DV�D©·HV
FRQFXELQ£ULDV�HP�TXH�Q¥R�VH�GLVFXWD�PHUD�UHSDUWL©¥R�GH�SDWULPµQLR�
PDV�TXHVW·HV�UHODWLYDV�¢TXHOH�FDPSR�GH�DWXD©¥R�MXU¯GLFD�� FRPR�D
JXDUGD� GH� ILOKRV��YLVLWD©¥R��DOLPHQWRV��LQYHVWLJD©¥R�GH� SDWHUQLGDGH�
GLVSRVL©·HV�WHVWDPHQW£ULDV�HP� DOYRU� GH� FRQFXELQD�H� VXD� SUROH�
GLVSXWD�GH�KHUDQ©D��HWF��2� PHVPR�VH�GLJD�SDUD� DV�HYHQWXDLV�IULWXUDV
D©·HV�GH�FRQYHUV¥R� GH�XQL¥R�HVW£YHO�HP�FDVDPHQWR��GHSHQGHQWH�GH�OHL
FRPSOHPHQWDU��FRQIRUPH�SUHYLVWR�QD�VHJXQGD�SDUWH�GR�DUW����������
�
GD�&ORQVWLWXL©¥R�)HGHUD/��

$�DOWD�LQGDJD©¥R�SURYRFDGD�HP�WRPR�GR�DVVXQWR�OHYRX�D�-XVWL©D�GR�5LR� *UDQGH�GR

6XO� D� LQVWLWXLU�6¼PXOD�D� UHVSHLWR��¤[DQGR� D�FRPSHW¬QFLD�GD�9DUD� GH�)DP¾LD�SDUD�DV� D©·HV

RULXQGDV�GD�XQL¥R�HVW£YHO� 2� 7ULEXQDO�GH�-XVWL©D� GH�6DQWD�&DWDULQD�� SRU� VXD�YH]�� GHFLGLX��QR

3HGLGR�GH�8QLIRPOL]D©¥R�GH�-XULVSUXG¬QFLD�+R�����GH� ������TXH�¢�9DUD� GH�)DP¯OLD���0DRV�H

6XFHVV·HV�FDEHULD�MXOJDU�H�SURFHVVDU�RV�IHLWRV�GHFRUUHQWHV�GDV�UHOD©·HV�HVW£YHLV�

1¥R� REVWDQWH�YHULILFDU�VH�WDO�WHQG¬QFLD�HP�DOJXQV�WULEXQDLV�HVWDGXDLV��Q¥R�VDLX�HOD

¾WRULRVD��SHUVLVWLQGR�D�LQWHOLJ¬QFLD�GH�TXH�D�PDW«ULD�HVWDULDDIHWD�¢�DSUHFLD©¥R�GRV�MX¯]HV�F¯YHLV

SHOR�EDWR�GH�Q¥R�VH�WUDWDU�GH��TXHVW¥R�GH�HVWDGR���LVWR�«��D�XQL¥R�HVW£YHO��HPERUD�HOHYDGD�¢

FDWHJRULD�GH�HQWLGDGH�IDPLOLDU��Q¥R�SURYRFRX� TXDOTXHU�DOWHUD©¥R�QD�FRQGL©¥R�MXU¯GLFD� RX�QR

HVWDGR�FLYLO� GR� FDVDO�FRQFXELQ£ULR��FRPR� GHFRUUH�GR� FDVDPHQWR��H[LVWLQGR�GLYHUVDV�GHFLV·HV

QHVWH� VHQWLGR�

����/@9(,5$��(��%��GH��$025@0��6��/��&RQFXELQDWR��&RPSDQKHLURV��1RYRV�5XPRV��,Q��$/9,0��7��$�
�&RRUG���� 5HSHUWµULR� GH� -XULVSUXG¬QFLD� H� 'RXWULQD� 6REUH� 'LUHLWR� GH� )DP¯OLD�� DVSHFWRV
FRQVWLWXFLRQDLV��FLYLV�H�SURFHVVXDLV��Y�� ���6¥R�3DXOR��5HYLVWD�GRV�7ULEXQDLV�� ������S�����



��

(P�GLUH©¥R�RSRVWD�VLWXRX�VH�5RGULJR� GD�&XQKD�3HUHLUD��GHIHQVRU�GD�FRPSHW¬QFLD

GRV�MX¯]RV�HVSHFLDOL]DGRV�SDUD�WUDWDU�GDV� TXHVW·HV�VREUH�FRQFXELLPWR��SRVWR�TXH
FRQVWLWXFLRQDOPHQWH�LQVHULGDV��VHJXQGR�VHX�HQWHQGLPHQWR��QR�¤PELWR�'LUHLWR� GH�)DP+LD

&HUWDPHQWH�D�FRU©D�GD�LQ«UFLD�K��LQIHOL]PHQWH��FRP�TXH�JUDQGH
SDUWH�GRV�MX¯]HV��DFRVWXPDGRV�D�MXOJDU�RV�ILWRV�VRE�D�µWLFD�GD�OHL
DQWHULRU��FRQWLQXHP�D�I¥]	OR�VHP�DWHQWDU�SDU
D�DV�QRYDV�UHJPV����
$SHVDU�GD� FODUH]D�GD�&RQVWLWXL©¥R�GH�����WP]HP�VHPSUH�R
DUJXPHQWR�GH� TXH�R� LQVWLWXWR�Q¥R� ¥RL�HTXLSDUDGR�DR� FDVDPHQWR�
3DUHFH�QRV�XPD�YLV¥R�UHWUµJU
DGD�H�HTXLYRFDGD��$� TXHVW¥R�Q¥R�«�GH
HTXLSDUD©¥R� RX�LJXDOL]D©¥R�GH�XP�LQVWLWXWR�DR�RXWUR�� SRLV�LVWR�VHULD� D
HOLPLQD©¥R�RX�D�QHJD©¥R�GD�H[LVW¬QFLD�GR�FRQFXELQDWR��1¥R�VH�WUDWD
GLVVR��2� TXH�R� WH[WR�FRQVWLWXFLRQDO�YHLR�GL]HU��URPSHQGR�XP
SUHFRQFHLWR�OHJDO��H�TXH�HVWD�FRUUHQWH�SDUHFH�Q¥R�HQWHQGHU��«�TXH
HPERUD�Q¥R�VH�HTXLSDUH�DR�PDWULPRQLR��R�FRQFXELQDWR�«�XPD�HVS«FLH
GR�J¬QHUR�I¥P¯OL��DVVLP�FRPR�R�PDWULPRQLR��

������ $� TXHVW¥R�DOLPHQWDU�DSµV�R�GLSORPD�FRQVWLWXFLRQDO�YLJHQWH

2� HVWXGR�GD� SUHWHQV¥R�DOLPHQW¯FLD�HQWUH�FRQFXELQDV��WRPRX�VH��FRP�D� DWXDO

&RQVWLWXL©¥R�� DLQGD�PDLV�FRQWURYHUWLGR�� HLV�TXH��VH�DQWHULRPLHQWH�DR�UHJUDPHQWR�FRQVWLWXFLRQDO

GD�XQL¥R�HVW£YHO�R�DVVXQWR�M£�YLQKD�PHUHFHQGR�D�DQ£OLVH�GRXWULQ£ULD�H�MXULVSUXGHQFLDO��HP�IDFH

GD�QRYD�UHDOLGDGH�GHVWHV�UHODFLRQDPHQWRV��RXWUDV�FRQFHS©·HV�GHVHQYROYHUDP�VH�DFHUFD�GD

TXHVW¥R

&RQIRUPH�GHVFULWR�QR�FDS¯WXOR�DQWHULRU��R�GLUHLWR�DOLPHQWDU�FRPR�FRQVHT¾¬QFLD�GR

FRQFXELQODWR�QXQFD�¤RL�DFHLWR�SHORV�WULEXQDLV�H�QD�PHVPD�GLUH©¥R�DSUHVHQWDYDP�VH�RV�SDUHFHUHV

GRV�DXWRUHV��7RGDYLD��D�QRUPD�FRQVWDQWH�QR����
�� GR�DUW�������GD�&)�� SURYRFRX�UHSHUFXVV·HV

WDPE«P�QHVWH�SDUWLFXODU��PRGL¤FDQGR� R�ULJRULVPR�SUHVHQWH�QDV�GHFLV·HV�VREUH�R�DVVXQWR

6«UJLR�*LVFKNRZ�3HUH¯UD��VRE�R� WµSLFR��8QL¥R� (VW£YHO�H�$OLPHQWRV���DQDOLVD

HVSHFL¤FDPHQWH�R�SUREOHPD�H�DVVLP�H[S·H�VXDV�FRQFOXV·HV

FRJLWD�VH�GH�VDEHU�VH�FRQFXELQRV�SRGHP�DJRUD�SOHLWHDU�DOLPHQWRV�
3HQVR�GHYD�VHU�DILUPDWLYD�D�UHVSRVWD��&RP�HIHLWR��VH�R�FRQFXELQDWR�
FRJQRPLQDGR�XQL¥R� HVW£YHO��«� JXLQGDGR�DR� SUHVW¯JLR�GD
QRUPDWLYLGDGH� FRQVWLWXFLRQDO�� VH�GHYH�VHU�SURWHJLGR� SHOR�(VWDGR�� VH�«
FRQVLGHUDGR�FRPR�HQWLGDGH�IDPLOLDU��VH� D� OHL�GHYH� IDFLOLWDU�VXD
FRQYHUV¥R�HP�FDVDPHQWR��Q¥R�«�UD]R£YHO����� H�FRHUHQWH�VH�QHJXH�DR
FRQFXELQR�D�SRVVLE0GDGH�GH�SRVWXODU�DOLPHQWRV��UHOHYDQW¯VVLPRV�TXH
V¥R�¢�YLGD� H�¢�YLGD� FRP�GLJQLGDGH��

%��3(5(,5$�� 5� GD�&�� &RQFXELQDWR� H�8QL¥R�(VW£YHO�� %HOR�+RUL]RQWH��'HO�5H\�� ������S
�� 23��FLW���3����

���������



��

<XVVHI�6DLG�&DKDOL��DS]OG�)UDQFLVFR�-RV«�&DKDOL��SRVLFLRQRX�VH�FRQWU£ULR�DR�GLUHLWR

DOLPHQWDU�QDV�XQL·HV�GH�EDWR�PHVPR�DSµV�D�&DUWD�0DJQD�GH�������VXVWHQWDQGR�TXH��HP�UD]¥R

GH�WHU�VLGR�PDQWLGD�D�GLVWLQ©¥R�HQWUH�D�UHOD©¥R�HVW£YHO�H�R� FDVDPHQWR��SHP�DQHFHULD�Y£OLGR�R

HQWHQGLPHQWR�̄LPODGR�DQWHV�GR� DGYHQWR�&RQVWLWXL©¥R�YLJHQWH��Q¥R�VH�DSOLFDQGR��SRUWDQWR��RV

GLUHLWRV�H�GHYHUHV�PDWUXQRQLDLV�DRV�VXQSOHV�FRPSDQKHLURV�



$� SDU� GH�WRGD� D� GLVFUHS¤QFLD�GRXWULQ£ULD��QR�¤PELWR�GD� REULJD©¥R�DOLPHQWDU�GH

JUDQGH�UHOHY¤QFLD�IRL� D�QRPOD� GR�DUW�� ����� ���
�� GD� &)�� H¯V�TXH� D�SDUWLU� GD¯�LQVWDXURX�VH� YDVWD

GLVFXVV¥R�DFHUFD�GR�WHPD�HQWUH�RV� DXWRUHV���DW«�HQW¥R�SUDWLFDPHQWH�XQ¤QLPHV�HP�FRQVLGHUDU

LQYL£YHO�HVWD�SUHWHQV¥R�HP�SURO�GR�FRQFXELQD��� FRODERUDQGR�SDUD�R� GHIHULPHQWR�GRV�SHGLGRV

DOLPHQW¯FLRV�GHFRUUHQWHV�GD�H[WLQ©¥R�GD�XQL¥R�HVW£YHO��HP�GLYHUVRVMXOJDGRV�

3RU«P�� Y£ULRV� WULEXQDLV�FRQWLQXDUDP�D� QHJDU� D� REULJDWRULHGDGH�GH� SUHVWD©¥R

DOLPHQWDU�SRU� SDUWH�GRV�FRPSDQKHLURV��EDVHDQGR�VH�QD��GWD�GH�SUHYLV¥R�OHJDO�D� H[LJL�OD
�H

SULQFLSDOPHQWH�QD�LQH[LVW¬QFLD�GH� XPD�OHL�HVWDEHOHFHQGR�GHYHUHV� GH� FRDELWD©¥R�� ILGHOLGDGH�RX

P¼WXD�DVVLVW¬QFLD�DRV�FRQFXELQDV��WHVH�TXH�WDPE«P�HQFRQWURX�HFR�HP�FRQVLGHU£YHO�SDUFHOD�GH

GRXWULQDQWHV��'H� RXWUD�SDUWH��VHJXQGR�5RQDOGR�)ULJLQL��DRV�SRXFRV�IRUWDOHFHX�VH�D�FRUUHQWH

IDYRU£YHO�DRV� DOLPHQWRV�QR� FRQFXELQDWR��VLWXDQGR�VH��GHQWUH�VHXV� SDUWLG£ULRV��MXULVWDV

UHQRPDGRV�FRPR�0£ULR� $JX©DU�0RXUD�� (GJDU� GH�0RXUD� %LWWHQFRXUW��$OYDU£� 9L8D©D�$]HYHGR�

H�$PROGR� :DOG�
�

������$V� PXGDQ©DV�SURYRFDGDV� SHOD�&RQVWLWXL©¥R� GH� �����QR�¤PELWR�VXFHVVµULR

(P� VH�WUDWDQGR�GD�SRVVLELOLGDGH�GH� VXFHVV¥R�FDXVD� PRUDV� HQWUH�RV� FRQFXELQDV�

FRQVWDWD�VH�TXH�SUDWLFDPHQWH�QHQKXPD�PXGDQ©D�RFRUUHX� DSµV�R� UHFRQKHFLPHQWR�FRQVWLWXFLRQDO

GD�XQL¥R�HVW£YHO� FRQVHUYDQGR�D�MXULVSUXG¬QFLD�W¥R�VRPHQWH�D�DGPLVV¥R�GH�SDUWLOKD�GRV�EHQV

�DGTXLULGRV�SHOR�HVIRU©R�FRPXP��1R� HQWDQWR��YDOH�OHPEUDU�TXH�DQWHV�PHVPR�GD�UHJUD�GR�DUW�

����� ���
�� GD�&RQVWLWXL©¥R�DQXDO�RV�SUHWµULRV�M£� YLQKDP�DFHLWDQGR��HP�GHWHPOLQDGRV�FDVRV�� D

YDOLGDGH�GH�LQVWLWXL©¥R�GH�OHJDGR�¢�FRPSDQKHLUD�

(QWUHPHQWHV��6¯OYLR� 5RGULJXHV� DSRQWD�DOJXQV�MXOJDGRV� DGPLVVRUHV�GH� GLUHLWR

VXFHVVµULR�DR�FRQFXELQD�� LQFOXVLYH�HP�GHWULPHQWR�GRV� OHJ¯WLPRV�KHUGHLURV��SDXWDQGR�VH��SDUD

�L�23��FLW���3����������
���)5,*,1,�� 5� 2�&RQFXELQDWR�H�D�1RYD�2UGHP�&RQVWLWXFLRQDO��5HYLVWD�GRV�7ULEXQDLV�� 6¥R�3DXOR��Y�� �����S

����GH]�������



��

WDQWR�� QD� HTXLSDUD©¥R�FRQVWLWXFLRQDO�GD� XQL¥R� HVW£YHO�DR� FDVDPHQWR��SRVLFLRQDPHQWR�HVWH�

SRU«P�� OLPLWDGR�D�GHFLV·HV�LVRODGDV�©�

�������2XWURV�GLUHLWRV�DVVHJXUDGRV�DRV�FRQFXELQDV�DSµV�D�DWXDO�&DUWD�0DJQD

0XLWR�HPERUD�D�&RQVWLWXL©¥R�Q¥R�WHQKD�IL[DGR�GLUHLWRV�DRV�FRPSRQHQWHV�GD�XQL¥R

LQ¤RPODO��LQYLDELOL]DQGR��FRP� LVVR�� XP�DPSDUR�PDLV� FRQVLVWHQWH�¢� ¯¢P¯OLD�GH� EDWR��� TXH

FRQWLQXRX�D� W¬�ORV�JDUDQWLGRV�SHOD�MXULVSUXG¬QFLD��SULQFLSDOPHQWH��� VHP�G¼YLGD�IDFL+WRX�H

DPSOLRX�R�UHFRQKHFLPHQWR�GHVWHV�

$VVLP�� D�XWLOL]D©¥R�GH�PHGLGD�FDXWHODU�GH�VHSDUD©¥R�GH�FRUSRV�SHOR�FRPSDLOKH¾R

DPHD©DGR�FRP�D�SUHVHQ©D�QRFLYD�GH�VHX�FRQVRUWH�VRE�R�PHVPR�WHWD�FRQVWLWXLX�VH�HP

SUHUURJDWLYD� SURJUHVVLYDPHQWH� H[WHQVLYD� WDPE«P� DRV� FRQFXELQDV�� SRLV� DLQGD� TXH� DOJXQOV

MXOJDGRV�M£� YLHVVHP�DFHLWDQGR�R� HPSUHJR�GD� FDXWHOD�LQRPLQDGD��R� SUHFHLWR�FRQVWLWXFLRQDO

FRQWULEXLX�SDUD� IRUWDOHFHU�HVWH�HQWHQGLPHQWR��KGD� YLVWD� D�QHFHVVLGDGH�GH�DPSDUR�HVWDWDO�DRV

PHPEURV�GD�¯¢P¯OLD�QDVFLGD�FRUD�GR�FDVDPHQWR��

&RUURERUDQGR� HVWD�WHQG¬QFL��YDOH�UHVVDOWDU�DV� FRQVLGHUD©·HV�WHFLGDV�SRU� 5DLQHU

&]DMNRZVNL

1D�µUELWD�SHVVRDO��DV�PHGLGDV�FDXWHODUHV�VXUJHP�SDUD� IRUPDOL]DU�RX
LPSRU� R� ¾P� GD� FRQ�YLY¬QFLD��QDTXHODV�XQL·HV�HP�TXH� K£� PRUDGLD
FRPXP��3OHQDPHQWH�YL£YHO�R� XVR�GHVWH�UHP«GLR��SDUD� HYLWDU�D
LQFRPRGD�SUHVHQ©D�GH� XP� QD� YLGD� GR� RXWURV�SDUD� HYLWDU� R
DJUDYDPHQWR�GRV�DWULWRV�� H�PHVPR�SDUD�SUHYHQLU� IXWXUDV�SUHWHQV·HV
SDWULPRQLDLV��7HFQLFDPHQWH�PDLV�DGHTXDGD�SDUD�WDLV�ILQV�«�D�PHGLGD
FDXWHODU�LQRPLQDGD��SUHYLVWD�QR�DUW�� ����GR� &µGLJR�GH�3URFHVVR

(� HYLGHQWH�D�VHPHOKDQ©D�GD�PHGLGD�FRP�D�FDXWHODU�GH�VHSDUD©¥R�GH
FRUSRV�� XWLOL]DGD� QDV� GLVVROX©·HV� GH� VRFLHGDGHV� FRQMXJDLV�� 0DV� D
LQRPLQDG��QDV� XQL·HV�HVW£YHLV��«� PDLV�DFHUWDGD� SRUTXH�Q¥R� K£
QHQKXP�GHYHU�MXU¯GLFR�GH� FRDELWD©¥R�HQWUH�RV� SDUFHLURV��$
UHVLG¬QFLD�FRPXP�VHTXHU�«�HVVHQFLDO�SDUD� D�FDUDFWHUL]D©¥R�GH� XPD
XQL¥R�HVW£YHO�1D� MXULVSUXG¬QFLD�� Y¬P�VHQGR�DGPLWLGDV�WDQWR�XPD
TXDQWR�D�RXWUD��$�MXVWLILFDWLYD�SDUD�DFROKHU�FDXWHODU�GH�VHSDUD©¥R�GH
FRUSRV��QDV�XQL·HV�HVW£YHLV��HVW£�QR�SULQF¯SLR�GD�LQVWUXPHQWDOLGDGH
GR�SURFHVVR��2� DSHJR�DR�IRUPDOLVPR��RX�D�TXHVW¥R�WHUPLQROµJLFD�GR
QRPH�GDGR�¢�PHGLGD��MDPDLV� SRGHP�SUHMXGLFDU�� QHVWH�FDVR�� R�H[DPH
GR�P«ULWR�� �

&LYLO

���23��©LW���3����������
���&=$-.2:6.,�� 5��8QL¥R�/LYUH�� ¢�OX]�GDV�/HLV����������H�����������&XULWLED��-XUX£�� ������S�� �������



��

2V� UHIOH[RV�GD�QRYHO� RUGHP�FRQVWLWXFLRQDO�FRQFRUUHUDP��GD� PHVPD��RPOD��SDUD

DIDVWDU�D�ULJLGH]�QR�H[DPH�GDV�SURYDV�DWHQWDWµULDV�GD�SDUWLFLSD©¥R�GD�FRQFXELQD�QD�DTXLVL©¥R�

GR� SDWULPµQLR� FRPXP�� SRLV� DQWHULRUPHQWH��VHP� D� H�HWLYD�GHPRQVWUD©¥R�GR� FRQFXUVR� GR

FRQVRUWH�SDUD� IRPOD©¥R�RX� DXPHQWR�GR� DFHUYR��PHGLDQWH�VHX�WUDEDOKR�GRP«VWLFR�RX� HVIRU©R

HFRQµPLFR��Q¥R� VH� FRQFHGLD�D� TXRWD�SDUWH�SUHWHQGLGD��M£� TXH� Q¥R� KDYLD�SUHVXQ©¥R�GH

FRQVWLWXL©¥R�GH�VRFLHGDGH�GH�̄ ¢WR�HQWUH�RV�FRPSDQKHLURV��RULHQWD©¥R��QR�HQWDQWR��PRGL�FDGD�D

SDUWLU�GH�������PRPHQWR�HP�TXH�RV�MXOJDGRV�SDVVDUDP�D�DGPLWLU�TXH�RV� EHQV�DGTXLULGRV�QD

YLJ¬QFLD�GD�XQL¥R�HVW£YHO�SHUWHQFHULDP�D�DPERV�RV�SDUFHLURV��FROPR�IRPOD�GH�VXSULU�D�DXVHQFLD

GH�XPD�UHJUD�D�¤[DU�D�FRPXQK¥R�GH�DT¾HVWRV�HQWUH�HOHV���QRPOD�HVWD�TXH�HOLPLQDULD�WRGD�H

TXDOTXHU�GLVFRUG¤QFLD�HP�UHOD©¥R�DR�DVVXQWR�

(QWUH� RV� EHQH¤FLRV� WUD]LGRV� DRV� PHPEURV� GDV� XQL·HV� HVW£YHLV� SHOR� WUDWDPHQWR

���JM��DWLYR�GD�&DUWD� YLJHQWH��PHUHFHP�HVSHFLDO�FRQVLGHUD©¥R� DV�PXGDQ©DV�H¬WXDGDV� QR�WRFDQWH

DRV�DOKRV�DGYLQGRV�GDV�UHOD©·HV�LQ¯RPODLV�

1HVWH� SRQWR�� VHP� G¼YLGD�� DV� DOWHUD©·HV� IRUDP� GHPXLDGDPHQWH� VLJQL�FDWLYDV�

LPSULPLQGR�QRYD� FRQRWD©¥R�¢�SUROH�UHVXOWDQWH�GD�DOLDQ©D�HQWUH�KRPHP�H�PXOKHU�Q¥R�OHJDOL]DGD

'HVWDLWH�� R� OHJLVODGRU�FRQVWLWXLQWH��DSµV� DQRV�GH� GLVDOVV·HV� GRXWULQ£ULDV�H� MXULVSPGHQFLDL�

¤QDOPHQWH�YHGRX�TXDOTXHU�GLVFULPLQD©¥R�HQWUH�RV�DOKRV��V¥R�HOHV�DJRUD�LJXDLV�SHUDQWH�D� OHL��R

TXH�VLJQL�FD�GL]HU�TXH�SRXFR� LPSRUWD�R�FDU£WHU�GD�UHOD©¥R�OX0GD� HQILH�RV�SDLV�� KRMH�Q¥R�H[LVWH

PDLV��ED©¥R� OHJ¯WLPD�RX�LOHJ¯WLPD�

(P� FRQVHTX¬QFLD��UHVWDUDP�UHYRJDGRV�Y£ULRV� DUWLJRV�GR� &µGLJR� &0,� TXH

DLQGD�Y£OLGRV�� SHP�DQHFHP� FRP�UHWHU¬Q

RRUDXH�GHYHP�VHU�IDGRV�FRP�FXLGDGR��

/RJLFDPHQWH�D�/HL� 'R��������WDPE«P�VR�
HX�DV�GHYLGDV�WUDQVIRPQ©·HV�� H�YDULDV

�

SURSRU�D©¥R�GH�LQYHVW

XQSXJQDU�D�¤OLD©¥R�

LJD©¥R�GH�SDWHUOX� OH��&¥LDLH �



��

7RPRX�VH�SRVV¯YHO��SRLV��D�WRGRV�RV�¯MOKRV��LQFHVWXRVRV�RX�DGXOWHULQRV��PHVPR�TXH

FRQVW¤QFLD� GD� VRFLHGDGH� FR�XJDO� SURPRYHUHP� D©¥R���LQYHVWLJDWµULD� �� DQWHULRPOHQWH

UHVHUYDGD�¢�SUROH�QDWXUDO���TXDQGR�Q¥R�KRXYHU� R� UHFRQKHFLPHQWR�YROXQW£ULR�� GHVDSDUHFHQGR�DV

OLPLWD©·HV�DQWHULRPOHQWH�LPSRVWDV�SHODV� OHLV�UHODWLYDV� ¢�PDW«ULD��PRPLHQWH� DSµV�R� DGYHQWR��GD

/HL�Q
����������TXH�UHYRJRX�H[SUHVVDPHQWH�R�DUW������GD�OHL�FLYLO�

$LQGD�QR� FDPSR�GR� UHFRQKHFLPHQWR�GH� �+LD©¥R��QRW£YHO�LPSRUW¤QFLD�GHYH�VHU

DWULEX¯GD�¢� UHFHQWH�/HL� Q
� ���������UHODWLYD�¢� LQYHVWLJD©¥R�GH�SDWHPLGDGH�GRV� ¯MOKRV�KDYLGRV

FRUD�GR�FDVDPHQWR��5HYRJDQGR�RV�DQV�����������H�����GR�&µGLJR�&LYLO� R�SRQWR�GWR� GHVWH

GLSORPD�OHJDO�UHVLGH�HP�XPD�V«ULH�GH�PHGLGDV�GHVWLQDGDV�D�LQFHQWLYDU�¢�SHU¤OKD©¥R��PHUHFHQGR

GHVWDTXH�D�QRPOD� GR�DUW�� �
�� TXH� HVWDEHOHFH�R�GLUH¾R� GH� VHUHP�¤[DGRV� DOLPHQWRV�SURYOVLRQDLV

RX�GH�QLWLYRV�QD�VHQWHQ©D�GH�SULPHLUR�JUDX�TXH�UHFRQKHFHU�D�SDWHPLGDGH�

'HVWD� ¯RPOD�� DV� OHLV� HVSDUVDV�� VHJXLQGR� D� RULHQWD©¥R� GLWDGD� SHOR� OHJLVODGRU

FRQVWLWXLQWH��Q¥R� GHL[DUDP�GH� YDORUL]DU�R� FRQFXELQDWR�HQTXDQWR�UHOD©¥R�PHUHFHGRUD�GH

SURWH©¥R��PXFR� HPERUD�HVWH�SDWURF¯QLR�M£� WHQKD�PDUFDGR�«SRFD�HP�DOJXPDV�OHJEOD©·HV

HVSHF¯ILFDV��FRPR�D�SUHYLGHQF¯£ULD��TXH�FRQWULEX¯UDP�VREUHPDQHLUD�SDUD�D�SUµSULD�HODERUD©¥R

GD�QRPOD�FRQVW¾XFLRLODO��H�DSµV�R�UHFRQKHFLPHQWR�GD�XQL¥R�OLYUH�FRPR�LQVWLWXWR�GR�'LUHLWR�GH

)DP¯OLD�FRQWLQXDUDP�D�DODUJDU�R�DPSDUR�FRQFHGLGR�¢� IDP¯OLD�GH�IDWR�� UHFHSFLRQDQGR��SRLV��RV

SRVWXODGRV�FRQWLGRV�QD�/HL� 0DLRU�

$V�GLVSRVL©·HV�FRQVWLWXFLRQDLV�UHODWLYDV�¢�KF¾LWD©¥R�GR�GLYµUFLR�WUDGX]HP�XPD�GDV

LQRYD©·HV�GD�&DUWD�0DJQD�GH������TXH�LJXDMLQHQWH�UHSHUFXWLUDP�VH�QR�¤PELWR�GRV
UHODFLRQDPHQWRV�HVW£YHLV��FRQ6RPLH�H[SOLFD�%DV¯OLR� GH� 2OLYHLUD�� �$R� EDL[DU�SDUD�XP� DQR� R

WHPSR�GH�VHSDUD©¥R�MXGLFLDO�SDUD�VXD�FRQYHUV¥R�HP�GLYµUFLR��H�UHGX]LQGR�SDUD�XP�EL¬LOE� GH

VHSDUD©¥R�GD� ¯¢WR��SDUD� D� FRQFHVV¥R�GR� GLYµUFLR� GLUHWR��D� &RQVWLWXL©¥R�FULRX� IDWRUHV�GH

HVW¯[QXOR�SDUD�D� OHJDOL]D©¥R�GH�LQ¼PHUDV�XQL·HV�FRQMXJDLV�OLYUHV�� SHOD�YLD� GR� FDVDPHQWR�DUW�

��������
�GD�&)��GHUURJDQGR�R�DUW�����GD�/HL�GR�'LYµUFLR���� �� �� ���QQ
$VVLP�«�TXH�D�/HL�Q
���������SURPRYHX�LPSRUWDQWHV�DOWHUD©·HV�QD�/HL�Q
�P�L��� ���

FRP�R�LQWXLWR�GH�DGHTXD�OD�¢�QRYD�RUGHP�FRQVW¾XFLRQDO��'HVWDUWH��HP�DWHQ©¥R�DR�REMHWLYR�GR

OHJLVODGRU�GH� ������GLVSHQVRX�H[DPH�GD� FDXVD� GH� H[WLQ©¥R�GR� YKFXOR
FRGXJDO�� HQWHV

QHFHVV£ULR�SDUD�D�GHFUHWD©¥R�GR�GLYµUFLR�� H[LJLQGR�W¥R�VRPHQWH�D�SURYD�GD�VHSDUD©¥R�GH�¾WR

K£�PDLV�GH�GRLV�DQRV��EHP�FRPR�UHYRJRX�D�YHGD©¥R�GH�UH¾HUD©¥R�GR� SHGLGR�GH�GLYµUFLR

FRQVWDQWH�QR�DUW�����GD�/HL�Q
� ��������

���23��FLW���3����



��

,G¬QWLFD�LQFOLQD©¥R�UHYHORX�D�/HL� +R����������TXH�YHUVD�VREUH�D�LPSHQKRUDE+LGDGH

GR� EHP�GH� ¯¢P¯OLD��$� QR©¥R� GH� HQWLGDGH�¯¢PLOLP�FRQVLJQDGD�QR� DUW�� ,
� DEUDQJHX��HP

FRQVRQ¤QFLD�FRP� R�SUHFHLWR�FRQVWLWXFLRQDO� DV�XQL·HV� HVW£YHLV��GH� �RPOD�D�YHGDU� LJXDOPHQWH�D

SHQKRUD�GR�LPµYHO�UHVLGHQFLDO�GRV�FRQFXELQRV�

2XWUR�GLSORPD�OHJDO�SµV�&RQVW¾XL©¥R�GH������TXH�VH�UHIHULX�GH�IRPOD�H[SUHVVD�DR

FRQFXE¯QDWR�H�DRV�PHPEURV�GD�UHOD©¥R�LQIRP�DO��HYLGHQFLDQGR�D�UHFHS©¥R�GR�QRYR�SDUDGLJPD

�¢PLOLDU�SRU�HOD�LQDXJXUDGR��IRL�R�(VWDWXWR�GD�&ULDQ©D�H�GR�$GROHVFHQWH�/HL�Q
� ����������FXMR

DUW�����GH¯MQH�FRPR�¯¢P¯OLD�QDWXUDO��D� FRPXQLGDGH��RPPGD�SHORV�SDLV�RX�TXDOTXHU�GHOHV�H�VHXV

GHVFHQGHQWHV���DFUHVFHQWDQGR�R�DUW�����TXH��RV� DOKRV�KDYLGRV�IRUD�GR� FDVDPHQWR�SRGHU¥R�VHU

UHFRQKHFLGRV�SHORV�SDLV�� FRGXQWD� RX� VHSDUDGDPHQWH��QR� SUµSULR� WHPLD� GH�QDVFLPHQWR��SRU

WHVWDPHQWR��PHGLDQWH�HVFULWXUD� S¼EOLFD� RX� RXWUR� GRFXPHQWR�S¼EOLFR�� TXDOTXHU�TXH� VHMD� D

RULJHP�GD��@LD©¥R��

2XWURVVLP��R�DUW������ ���
��GLVS¶V�VREUH�D�SRVVLEOLGDGH�GH�DGR©¥R�SHOR�FRQFXELQD�

PRGL�FDQGR�D�LQWHOLJ¬QFLD�GDMXULVSUXG¬QFLD�H�GR�DQWLJR�&µGLJR�GH�0HQRUHV�/HL� Q
� ���������

SDUD�RV�TXDLV�VRPHQWH�R�PDWULPRQLR�FLYLO�KDELOLWDYD�R�LQWHUHVVDGR�D�DGRWDU�

2�DUW������D�VHX�WXPR��DGPLWLX�R� UHFRQKHFLPHQWR�YROXQW£ULR�GH�DOKR�D�SDU�GR

MXGLFLDO��SURFODPDQGR�TXH��RV� �@KRV�OODYLGRV�IRUD�GR� FDVDPHQWR�SRGHU¥R�VHU�UHFRQKHFLGRV

SHORV�SDLV�� FRQMXQWD�RX� VHSDUDGDPHQWH��QR� SUµSULR� WHPSR�GH� QDVFLPHQWR��SRU� WHVWDPHQWR�

PHGLDQWH�HVFU¾XUD�S¼EOLFD�RX�RXWUR�GRFXPHQWR��TXDOTXHU�TXH�VHMD�D�RULJHP�GD�¤OLD©¥R��

1HVWH�GLDSDV¥R��D�DWXDO�/HL� GH�%HQHI¯FLRV�GD�3UHYLG¬QFLD�6RFLDO�/HL� Q
� ��������

WDPE«P�IH]�H[SUHVVD�PHQ©¥R�DR�DUW���������
��GD�&RQVW¾XL©¥R��SDUD�GH¯LL¾�� HP�VHX�DUW�������

�
�� R�D�� FRPSDQKHLUR�D��FRPR��D�SHVVRD�TXH��VHP�VHU�FDVDGD��PDQW«P�XQL¥R�HVW£YHO�FRP�R

VHJXUDGR�RX�FRP�D�VHJXUDGD����HQWHQGLGD�HVWD�FRPR������ DTXHOD�YHULILFDGD�HQWUH�R�KRPHP�H�D

PXOKHU�FRPR�HQWLGDGH�¯¢PLOLP��� VHJXQGR�R����
�� GR�DUW�� ����GR�'HFUHWR� Q
� �������

/RJR�� Q¥R�PDLV�H[LJH�D�FRQLY¬QFLD� HQWUH�RV�FRQFXELQRV�SHOR�SUD]R�GH�FLQFR�DQRV��

M£� TXH� R� GLVSRVLWLYR�FRQVWLWXFLRQDO�Q¥R� ¤H]�PHQ©¥R�D� TXD@TXHU�ODSVR� WHPSRUDO� �� SDUD

FDUDFWHUL]D©¥R�GD� UHOD©¥R�FRQFXELQ£ULD��'D� PHVPD�IRPOD�� D� GHSHQG¬QFLD�HFRQµPLFD�GD

FRPSDQKHLUD�WRPRX�VH�SUHVXPLGD��GLVSHQVDQGR�FRPSURYD©¥R��WDO�FRPR�RFRUUH�HP�UHOD©¥R�DRV

ILOKRV�H�DR�F¶QMXJH��Q¥R�REVWDQWH�QHFHVV£ULD�D�SURYD� GD�XQL¥R�HVW£YHO�

1R� HQWDQWR��R�VXSUDFLWDGR�UHJXODPHQWR�GD�OHL�GH�EHQH¤FLRV�HVWDEHOHFHX�D�SURLEL©¥R

GH� GHVLJQD©¥R�GD� FRQFXELQD�SHOR� KRPHP� FDVDGR� H� VHSDUDGR�GH� IDWR�� XQSHGLPHQWR�HVWH



��

LQH[LVWHQWH�QR� DQWHULRU� UHJXODPHQWR��HYLGHQFLDQGR�XP� HVWUDQKR�UHWURFHVVR�GD� OHJLVOD©¥R

SUHYLGHQFL£ULD��SRVWR�TXH�VHPSUH�GLJQD�GH�DSODXVRV�SRU� VXDV�UHJUDV�LQRYDGRUDV�

2� DUW�� ���� �� �
�� GD�/HL� ¾R����������HQVLQD�TXH� D� FRPSDL�KHLUD�FRQFRUUH�HP

LJXDOGDGH�GH�FRQGL©·HV�FRP�RV��@KRV�GHSHQGHQWHV�GR�VHJXUDGR�H�FRP�R�F¤GXJH� GLYRUFLDGR� RX

VHSDUDGR�MXGLFLDOPHQWH�RX�GH�EDWR�TXH�UHFHEH�DOLPHQWRV��FDEHQGR�KH� LQWHJUDOPHQWH�R�EHQH¤FLR

QR�FDVR�GH�Q¥R�KDYHU�R�SDJDPHQWR�GH�SHQV¥R�DOLPHQW¯FLD�DR�H[�F·Q\XJH�

3RU� ¤P�� GHWHPOLQRX� D� /HL� GH� %HQH¥FLRV� TXH�� FRP� R� �P� GD� UHOD©¥R� HVW£YHO�

HQFHUUD�VH�D�TXDOLGDGH�GH�GHSHQGHQWH�GR�FRQVRUWH�SDUD�ILQV�SUHYLGHQFL£ULRV��D�Q¥R�VHU�TXDQGR

HVWDEHOHFLGD�HP�VHX�IDYRU�D�SUHVWD©¥R�DOLPHQWDU�

$� YLJHQWH�/HL� GH�/RWD©·HV� GRV� ,PµYHLV�8UEDQRV���/HL� Q
� ����������SRU� VXD�YH]�

FRQVLJQRX�TXH��HP� FDVR�GH�VHSDUD©¥R�GH�IDWR�� VHSDUD©¥R�MXGLFLDO� GLYµUFLR� RX�GLVVROX©¥R�GD

VRFLHGDGH�FRQFXELQ£ULD��D� ORFD©¥R� SURVVHJXLU£�DXWRPDWLFDPHQWH�FRP� R� F·Q\XJH�RX

FDPSDO�KHLUR�TXH� SHP�DQHFHU�QR� LPµYHO��� DGLQ¾LQGR��FRP� LVVR��XP� GLUHLWR�TXH�M£� YLQKD

UHFHEHQGR�SDUHFHU�IDYRU£YHO�SRU� SDUWH�GD�MXULVSUXG¬QFLD�PHVPR�VRE�R� UHJLPH�GD�OHL�DQWHULRU�

GHPRQVWUDQGR��PDLV�XPD�YH]�� R� SDSHO�GHVHPSHQKDGR�SHORV�WULEXQDLV�QR�GHVHQYRO0HQWR� GR

FRQFXELQODWR�QR� SD¯V�

7DPE«P�D�/HL�Q
� ���������UHODWLYD�DR�VHJXUR�REULJDWµULR��FRQFHGHX�OHJLWLPLGDGH�¢

FRQFXELQD��HTXLSDUDQGR�D�¢�HVSRVD��SDUD�SOHLWHDU�D�UHVSHFWLYD�DQGHL�L]D©¥R��UHIRPODQGR�R�DUW�

�
�� �� �
�� GD� /HL� Q
� ��������H� FRQWULEXLQGR�SDUD� UREXVWHFHU�R� HQWHQGLPHQWR�MXULVSUXGHQFLDO

IDYRU£YHO�¢�LQVWLWXL©¥R�GD�FRQFXELQD�FRPR�EHQHILFL£ULD�GH�VHJXUR�GH�YLGD��DSHVDU�GD�YHGD©¥R

FRQVWDQWH�QR�DUW�������GR�&µGLJR�&LYLO�

3HUFRUUHQGR�RV�SDVVRV�GD�OHJLVOD©¥R�DQWHULRU��R�DWXDO�FRPSOH[R�MXU¯GLFR�UHODWLYR�DR

,PSRVWR� GH�5HQGD�'HFUHWR� Q
� ���������GLVS¶V�DFHUFD�GD�SRVVLELOLGDGH�GR� FRPSDQKHLUR�RX

FRPSDQKHLUD�VHUHP�FRQVLGHUDGRV�GHSHQGHQWHV�SDUD� OLDV� GH� GHGX©¥R�PHQVDO�GR� UHQGLPHQWR

�WULEXW£YHO�DUW�� ���� �� �
�� DO¯QHD� �D��

7HQGR�HP�YHWD� WRGD� HVWD�JDPD�GH�GLUHLWRV�TXH�SDVVDUDP�D�VHU� UHFDL�KHFLGRV�HP

ODYRU�GRV�FRQFXELQDV��H�SULQFLSDOPHQWH�FRQVLGHUDQGR�D�QRYD�FRQFHS©¥R�GD�¯¢P¯OLD�LQDXJXUDGD

SHOD� &DUWD� 0DJQD� YLJHQWH��UHVWD� VDEHU�VH� WRPRX�VH� QHFHVV£ULD�D� LQWHUYHQ©¥R�GR�0LQLVW«ULR

3¼EOLFR�QDV�D©·HV�UHODWLYDV�¢�XQL¥R�HVW£YHO�

������$� LQWHUYHQ©¥R�GR�0LQLVW«ULR�3¼EOLFR�QDV�GHPDQGDV�HQWUH�RV�FRQFXELQDV



��

$QWHV�GD�UHJUD�FRQVW¾XFLRQDO�HQWHQGLDP�RV�GRXWULQDGRUHV�TXH�GLVSHQV£YHO�HUD�D

LQJHU¬QFLD�PLQLVWHULDO�QDV�FDXVDV�FLUFXQVFULWDV� ¢�GLVFXVV¥R�GH�GHWHPOLQDGRV�DVSHFWRV�GD�UHOD©¥R

FRQFXELQ£ULD��SRLV�RV�LQWHUHVVHV�PRWLYDGRUHV�GH�VXDV�SUHWHQV·HV�FDUDFWHUL]DYDP�VH�SRU� VHUHP

XQLFDPHQWH�SDWULPRQLDLV�

&RP� D� QRYD� &RQVWLWXL©¥R�� DV� RULHQWD©·HV�� WRGDYLD�� Q¥R� VH� PRGL�FDUDP

VXEVWDQFLDOPHQWH��H� RV� ILPGDPHQWRV�GDTXHOHV�TXH� DIDVWDYDP�D� SDUWLFLSD©¥R� GR� 0LQLVW«ULR

3¼EOLFR�HP� WDLV�TXHVW·HV�IRUDP� RV�PHVPRV�MXVWL�FDGRUHV� GD� DWULEXL©¥R�GH� FRPSHW¬QFLD�¢V

9DUDV� &¯YHLV�SDUDMXOJDUHP� WDLV�GHPDQGDV��RX�VHMD��GLDQWH�GD�GHVLJXDOGDGH�HQWUH�R�FDVDPHQWR�H

R� FRQFXELQDWR�HQWHQGHUDP�RV� GRXWULQDGRUHV�TXH�LQ¼WLO�VHULD�D�SUHVHQ©D�GR� UHSUHVHQWDQWH�GR

SDUTXHV�QHVWHV�SURFHVVRV

(QWUHWDQWR�� DQWH� R� DUW�� ����� �� �
�� GD� &RQVWLWXL©¥R�� H� PHVPR� HP� IDFH� GR� VIDI]]V

RFXSDGR� SHORV� UHODFLRQDPHQWRV�HVW£YHLV��IRUWDOHFHX�VH�D� LQWHOLJ¬QFLD�GH� TXH� DV� GLVFXVV·HV

MXGLFLDLV� HQYROYHQGR�RV� FRQFXELQRV�HQFHUUDULDP�HP� VL� XP� LQWHUHVVH�S¼EOLFR�� WDO� FRPR

HVWDEHOHFH�R�DUW�����GR�&µGLJR� GH�3URFHVVR�&0/� R�TXH�LPSOLFDULD�HP�SUXGHQWH�SDUWLFLSD©¥R�GR

µUJ¥R�PLQLVWHULDO�QRV�SOHQRV�GHVWD�QDWXUH]D�SDUD�JDUDQWLU�R� HIHWLYR�UHVJXDUGR�GD�HQWLGDGH

¯£PLKDU��HVWDQGR� SUHMX¯]R�DRV�VHXV�FRPSRQHQWHV�H�]HODQGR�SHORV�VHXV�GLUHLWRV�

$OJXP� GRXWULQDGRUHV��FRQWXGR��SDVVDUDP�D� GH	QGHU�D� LPSUHVFLQG¯ELOLGDGH�GD

LQWHUIHU¬QFLD�GR�0LQLVW«ULR�3¼EOLFR�QRV�SURFHVVRV�GHFRUUHQWHV�GD�H[WLQ©¥R�GR� Y¯QFXOR�HVW£YHO

HQWUH�KRPHP�H�PXOKHU�HP�YLUWXGH�GD�LQFOXV¥R�GHVWH�LQVWLWXWR�QR�FDPSR�GR�'LUH¾R� GH�)DP¯+D�

,ULQHX�$QWRQLR�3HGURWWL�¤PLRX�VHX�SRQWR�GH�YLVWD�QR�VHQWLGR�GH�TXH�HVWD

LQWHUYHQ©¥R�GHYHULD�GDU�VH�VHPSUH�HP�FDU£WHU�DQRPODO� SRU� LVVR� LPSRQGR�XPD� LQWHUSUHWD©¥R

UHVWULWD�DFHUFD�GR�WHPD��FRQFOXLQGR�R�DXWRU�TXH�

GHVQHFHVVLGDGH�GH�VXD�LQWHUYHQ©¥R�QRV�DXWRV�


0XLWR� HPERUD�XP� JUDQGH�SDVVR�WHQOOD�VLGR� GDGR�SHOR� OHJLVODGRU�FRQVWLWXLQWH�GH

������WRPRX�VH�HVVHQFLDO�D�HGL©¥R�GH�OHL�RUGLQ£ULD�SDUD�¯M[D©¥R�GR�FRQFHER�GH�XQL¥R�HVW£YHO�

�µ�23��FLW���3�����
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GHOLP¾D©¥R�GH� VHXV�HIHLWRV�QR�¤PELWR�MZ¯GLFR�� H� R� HVWDEHOHFLPHQWR�GH� UHJUDV�DFHUFD�GD

FRQYHUV¥R�GR� FRQFXELQDWR�HP�FDVDPHQWR��DW«�FRPR�PHLR�GH�H[WLUSDU�D�GHVDPORQLD�SUHVHQWH

QRV�WULEXQDLV�H�QD�GRXWULQD��GLYLGLQGR�DV�RSLQL·HV�DFHUFD�GH�XP�PHVPR�DVVXQWR�

7RGDYLD�� DQWH�WRGDV�DV�LPSOLFD©·HV�RULXQGDV�GH�XP�WUDWDPHQWR�LQ¤DFRQVWLWXFLRQDO

GR�FRQFXELQDWR��K£�PXLWR�FRQKHFLGDV��Q¥R�FRUDP�SRXFRV�RV�DXWRUHV�TXH�DOHUWDUDP�SDUD�D

QHFHVVLGDGH�GH�P£[LPD�FDXWHOD�QD�£UGXD�WDUHID�GH�HODERUD©¥R�GD� OHL� RUGLQ£ULD��FRQIRUPH

H[SUHVVD�-¼KR�&HJDU�9LVRX�-XQLRU�

$� LQWHUYHQ©¥R�GR�(VWDGR�K£�GH�VHU�GRVDGD�FRP�HTXLO¯EULR�H
GHUD©¥T� FLUFXQVFUHYHQGR�VH� DR� HVWULWDPHQWH QHFHVV£ULR��YDOH

GL]HU��DRV�SRQWRV�HVVHQFLDLV��'HYHV�SRUWDQWR��HYLWDU�D IRUPDOL]D©¥R

H[FHVVR
D�TXH� FRORFD� R� LQVWLWXWR�HP� WULOKRV� U¯JLGRV�� D� H[HPSOR�GR
FDVDPHQWR��LVVR�� HP�SDUWLFXODU��TXDQGR�VH�VDEH�TXH�HVVD�FRPLD�GH
FRLZLY¬QF¯D� «� �HT¾HQWHPHQWH� SURFXUDGD� SRU� SHVVRDV� TXH� GHVHMDP
HVFDSDU�¢V�FRQYHQ©·HV�GLWDGDV�SHOD�VRFLHGDGH�
$VVLP�� DR� ODGR� GH� DOJXPDV� QRUPDV� TXH� VH� D�JXUHP� LQGLVSHQV£YHLV�
FRPR�UHVXOWDGR�GD� LQFOXV¥R�GD�XQL¥R�HVW£YHO�QD�&RQVWLWXL©¥R�� «�GH�VH
UHFRQKHFHU�D�LPSRUW¤QFLD�GD� DWXD©¥R�SUHWRULDQD� QHVVH�FDPSRV�VTD
LQWHUSUHWDQGR�DV� UHJUDV�OHJDLV��VHMD�� SULQFLSDOPHQWH��QD

FRQVWUX©¥R
���Q}� Q$� $

GRV� SULQF¯SLRV�GHOLQHDGRUHV�GR� LQVWLWXWR��'HVVH�PRGRV�HVWDU�VH�D
HYLWDQGR�TXH�D�FRQVROLGD©¥R�QRUPDWLY��FRP�D�VXD�ULJLGH]�H�QRWµULR
GHVFRPSDVVR��SRVVD�DFDUUHWDU�OKH�SUHMX¯]RV�RX�PHVPR�DFDEDU�SRU
HTXLSDUD�OR�DR�FDVDPHQWR��TXDQGR�HVWD�Q¥R�IRL�D�LQWHQ©¥R�H�LVVR�QDR
GHFRUUH�GD�&DUWD� 0DJQD�DWXD/



,Q�HOL]LQHQWH��R� VREUHDYLVR�Q¥R�ORJURX� ¬[LWR�� H� D�GLVFLSOLQD�UHFODPDGD�SHOD�UHJUD

&2PWLWXFLRQD@��H[SUHVVD�DWUDY«V�GD�/HL� ¾R����������DFDERX�SRU� GHVYLUWXDU� R� VHQWLGR�GD�QRPOD

FRQVWDQWH�QR����
�� GR�DUW�������GD�&DUWD�0DJQD��UHIOHW¯QGR�XPD�UHGD©¥R�FRQILLVD��LQIOH[¯YHO�H

SRUWDQWR��¾OVX�FLHQWH�SDUD�S¤U� ¯LP�¢�FHOHXPD�HP�WRPR�GR�DVVXQWR

(QWUHPHQWHV��WHP�VH�D¯� PDLV�XP� HVW£JLR�GR� SURFHVVR� GH� GHVHQYROYLPHQWR�DR

FRQFXELQDWR�QR�%UDVLO�� FXMDV�FRQVHTX¬QFLDV�QR�¤PELWR�GD�GRXWULQD�H�GD�MXULVSUXG¬QFLD��EHP

FRPR� D� XQSRUW¤QFLD�GHVWH� WUDWDPHQWR�SDUD� RV� SDUW¯FLSHV� GD� XQL¥R�HVW£YHO��QHFHVVLWDP�VHU

LJXDOPHQWH�DSUHFLDGDV�

����$�/HL� �������

)DP¯OLD�H���&RQV¾WXL©¾R�GH�������6¥R�3DX

R�&RQ©XELQ£ULD�� KL�� %,77$5�� &�� $��&RDUG��� 2� 'LUHLWR� GH
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$� /HL� ������ GH� ��� GH� GH]HPEUR� GH� ������ GHVWLQDGD� D� UHJXODPHQWDU� R� SUHFHLWR

FRQVW¾XFLRO�DO�UHFRQKHFHGRU�GD�XQL¥R�HVW£YHO�FRPR�HQWLGDGH�¾PLEDU�� VXUJLX�SDUD�DLQSDUP

MXULGLFDPHQWH�RV�SHGLGRV��RPLXODGRV�SHORV�FRQFXELQDV�TXH��DW«�HQW¥R�HQFRQWUDYDP�VRQ�HQWH

HPEDVDPHQWR�GRXWULQ£ULR�H� MZLVSUXGHQFLDO�� HQVHMDQGR�SRO¬PLFD�HQWUH� RV� GRXWULQDQWHV�H

GLVFXVV·HV�SUHWRULDQDV�VREUH�XPD�PHVPD�TXHVW¥R��

1R� HQWDQWR��PHUHFHGRUD�GH� PXLWDV�FU¯WLFDV��LQFOXVLYH�VHQGR�WD[DGD�GH

LQFRQVW¾XFLRQD@��D� OHJLVOD©¥R�Q¥R� FXPSULX�R� VHX�SDSHO�GH� DVVHJXUDU�OHJDOPHQWH�GLUHLWRV�DRV

FRPSRQHQWHV�GD�UHOD©¥R� FRQFXELQ£ULD�H�YLDELOL]DU� D�LQWHJUDO�DSOLFD©¥R�GD�QRPOD� FRQVWLWXFLRQDO�

UHYHODQGR��DO«P�GH�XP�WH[WR�PDO�UHGLJLGR��¾MKDV� HP�GLYHUVRV�DVSHFWRV��GDQGR�PXJHP�� SRLV��D

GLKUHQWHV�LQWHUSUHWD©·HV�DWLQHQWHV�DR�VHX�DOFDQFH�H�FRQWH¼GR��HLV�TXH�RPLVVD�HP�PXLWRV

SRQWRV�

����

'HVWDUWH��DR�GLVSRU�VREUH�WHPDV�FRQWURYHUWLGRV�H�GD�PDLRU�LPSRUW¤QFLD�SDUD�RV

H[LVW¬QFLD�GH�QRPODV�SURFHGLPHQWDLV�D�VHUHP�VHJXLGDV�

$GHPDLV��D�QRYHO�OHJLVOD©¥R�Q¥R�HIHWLYRX�D�PLVV¥R�TXH�@KH�IRL� GHVWLQDGD�SHLD

&RQVWLWXL©¥R�GH�¾F¯¾WDU� D� FRQYHUV¥R�GD� XQL¥R�HVW£YHO�HP� FDVDPHQWR��UHVVDOWDQGR��DLQGD�

$QO«ULFR�/XDV�0DVWLQV�GD�6LUYD��TXH��D�QRVVR�YHU�Q¥R� �RWLYDULD��DEVROXWDPHQWH��D�FRQYHUV¥R�DD

XQL¥R�LQVW£YHO�HP�XQL¥R�HVW£YHO�RX�D�FRQYHUV¥R�GH�XQL¥R�HVW£YHO�HP�FDVDPHQWR�RILFLDO�

$V� IDOKDV� H[VXUJHP� M£� QR� SULPHLUR� DUWLJR�� TXH� OL[D� GHWHPOLQDGRV� UHTXLVLWRV

MXULVSUXG¬QFLD�VWD� IRPOD�� SDUD�D� /HL� ������SRXFR� LPSRUWRX�VHU� D� UHOD©¥R�HVW£YHO�VH� Q¥R

FRPSOHWDGR�R�SUD]R�GH�FLQFR�DQRV�GH�FRQLY¬QFLD� FRPXP�RX�GHOD�Q¥R�DGYHLR��@KRV��DR�SDVVR

DXH�� LQYHUVDPHQWH��XPD� DOLDQ©D�SDVVDJHLUD��FDRV� FRQVRUWHV�VHTXHU�FKHJDUDP�D� UHVLGLU�VRE�R

'LQ�GH�7QQHLUR��$QGH��������3����
���3$5,=$772�� -�� 5
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PHVPR�WHWD�� RX�� HP� R� ID]HQGR�SRU� GHWHPOLQDGR�SHU¯RGR��MDPDLV� UHYHODUDP�REMHWLYR�GH

FRQVWLWXL©¥R�GH�¯¢OP¯OLD��SRGHULD�GDU�HQVHMR�DR�H[HUF¯FLR�GRV�GLUHLWRV�DOLPHQWDU�H�VXFHVVµULR�SRU

SDUWH�GH�VHXV�SDUWLFLSDQWHV��GHVGH�TXH�UHVGWDQWH�SUROH�GHVWH�UHODFLRQDPHQWR�

2XWURVVLP��DV�XQL·HV�HVW£YHLV�HP�TXH�XP�GRV�FRQFXELQDV�«�VHSDUDGR�GH�IDWR�GR�H[�

©¤QMXJH���PDLRULD�GDV�VLWXD©·HV�FRQFXELQ£ULDV����DQWHULRUPHQWH�FRQVLGHUDGDV�FRPR�VXVFHW¯YHLV

GH�SURGX]LUHP� HIHLWRV�MXU¯GLFRV� SHOD�MXULVSUXG¬QFLD�� UHVWDUDP�WRWDOPHQWH�GHVSURWHJLGDV�HP�IDFH

GR�QRYR�WH[WR�OHJDO��TXH�DFDERX�SRU� URPSHU�FRP�WRGR�R� WUDEDOKR�GH�FUHVFHQWH�DPSDUR�

UHOD©·HV�GH�IDWR�UHDOL]DGR�SHORV�WULEXQDLV�

3RUWDQWR��VRE�D� GHQRPLQD©¥R�GH�FRPSDQKHLUR�D���� HPERUD�Q¥R�VH�WUDWH�GH�XPD

TXHVW¥R�GH�XWLOL]DU�HVWH�RX�DTXHOH�YRF£EXOR�SDUD�QRPHDU�R�FRQFXELQDWR��SRLV�R�TXH�UHDOPHQWH

LPSRUWD�V¥R�RV�UHTXLVLWRV�FDUDFWHUL]DGRUHV�GD�UHOD©¥R�LL¼RPODO�GHILQLGRV�SHOD�OHJLVOD©¥R���D�/HL

GHL[RX�GH� ODGR� R� WHUPR�XQL¥R� HVW£YHO�HPSUHJDGR�SHOD� &RQVWLWXL©¥R��FXMD� LQWHUSUHWD©¥R

SUHWRU¯DLP�SRVVLEDLWDYD�HQTXDGUDU�VH�DW«�PHVPR�RV�HQODFHV�DGXOWHULQRV��YLVDQGR�UHVJXDUGDU�R

SDUFHLUR� GH�ERD��«�TXH� VH�OLJRX�D�RXWUHP�GHVFRQKHFHQGR� VHX�LPSHGLPHQWR��VRPHQWH�GH�SURQWR

H[FOXLQGR�GD�DEUDQJ¬QFLD�GD�H[SUHVV¥R�DV�UHOD©·HV�LQFHVWXRVDV�

6XEVLVWLX��WRGDYLD��SDUD� RV� FRPSRQHQWHV�GHVWDV�XQL·HV�Q¥R� DOEHUJDGDV�SHOD

FRQFHLWXD©¥R�GH�XQL¥R�HVW£YHO�SURPRYLGD� SHOD�OHJLVOD©¥R�RUGLQ£ULD�R� UHFXUVR� ¢�LQGHQL]D©¥R�SRU

��UYL©RV�SUHVWDGRV��YLVWR�Q¥R�SRGHUHP�XWLOL]DU�VH�GR�GLUHLWR�DOLPHQWDU��RX�¢�D©¥R�GH�GLVVROX©¥R

GH�VRFLHGDGH�GH�IDWR�SDUD�SDUWLOKD�GRV�EHQV�DGTXLULGRV�SHOR�HVIRU©R�FRPXP�

DQRV�GH�FRQYLY¬QFLD�


$� SDU� GHVWD�LQFRQYHQL¬QFLD�GD� OHL�GH�DSULRULVWLFDPHQWH�TXDOL¤FDU�R� FRQWH¼GR�GR

UHODFLRQDO�%DWR�OLGH�� LQFXPE¬QFLD�D�VHU�UHDOL]DGD�HP�VHGH�MXULVSUXGHQFLDO� R�PHQFLRQDGR�DUWLJR

SULPHLUR�VXEPHWHX�R� SHGLGR�DOLPHQWDU�HQWUH�RV�FRQFXELQDV�DR�ULWR� HVSHFLDO�GD�/HL� ���·�R·�

DSHVDU�GH�Q¥R�WHU� VH�UH¾ULGR� DFHUFD�GR� PRPHQWR�GD� SURGX©¥R�GDV�SURYDV�UHODWLYDV�¢

FRPL�LY¬QFLD�SRU� WHPSR�VXSHULRU�D�FLQFR�DQRV�RX�GD�H[LVW¬QFLD�GH�SUROH�� VH�DQWHV�GD�SURSRVLWXUD
L� GS�WQ� 2FRUUH�DXH�R�SURFHGLPHQWR�GD�/HL�GH

GD�D©¥R�RX� VH�SRVV¯YHO�UHDOL]DU�VH�QR

����6,/<$�� $��/��0�� GD��2S��FLW���3�����
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$OLPHQWRV�H[LJH�SURYD�SU«�FRQVWLWX¯GD�SDUD�D�FRQFHVV¥R�@LPLQP�GRV�DOLPHQWRV�SURYLVµULRV�� R

TXH��D�SULQFLSLR��GHPDQGDGD�D�FRPSURYD©¥R�GR�FRPSDQKHLULVPR�QRV�WHUPRV�D¯�HVWDEHOHFLGRV

MXQWDPHQWH� FRP� D�SHWL©¥R� LQLFLDO

$� XQL¥R� HVW£YHO�� GLIHUHQWHPHQWH� GR� FDVDPHQWR�� Q¥R� SRVVXL� XP� GRFXPHQWR

DWHVWDGRU�GD� UHOD©¥R�H[LVWHQWH�HQWUH�VHXV�SDUFHLURV��GD¯�SRUTXH��SDUD�FRPSURYDU�RV� IDWRV

HQVHMDGRUHV�GD�D©¥R��DGPLWLX�VH�WRGRV�RV�PHLRV�GH�SURYD��GHVGH�TXH�VX¤FLHQWHV�SDUD�IRUPDU�R

FRQYHQFLPHQWR� GR�MXOJDGRU�

1R� FDVR�GH�KDYHU�ILOKR��D�FHUWLG¥R�GH�QDVFLPHQWR�FRP� R�QRPH�GR�SDL�FRQFXELQD

VHUYLULD�SDUD�LQVWUXLU�D�D©¥R��PDV�DLQGD�ID]LD�VH�QHFHVV£ULD�D�FRPSURYD©¥R�GD�UHOD©¥R�HVW£YHO�

GLVSHQVDQGR�VH�VRPHQWH�D�SURYD�GR�SUD]R�TWLLQT¾HQDO��0DLV�FRPSOLFDGD�WRPRX�VH�D�VLWXD©¥R

TXDQGR�SUHFLVR� GHPRQVWUDU�R� FRQFXELQDWR�H� D� VXD� H[LVW¬QFLD�K£�PDLV� GH� FLQFR� DQRV�� SRLV

PHVPR�TXH�DOJXP�PHLR�GRFXPHQWDO�FRPSURYDVVH�D�XQL¥R�FRQFXELQ£ULD�FRPR� R�TXH�UHYHODVVH

VHU�D�FRQFXELQD�GHSHQGHQWH�GR�FRQVRUWH�SHUDQWH�D�3UHYLG¬QFLD�6RFLDO�RX�SDUD��QV�GH�,PSRVWR

GH�5HQGD��D�FHUWLG¥R�GH�FDVDPHQWR�QR�UHOLJLRVR�RX�QR�H[WHULRU�� D�H[LVW¬QFLD�GH�FRQWD�FRQMXQWD

EDQF£ULD��QHP�VHPSUH�PRVWUDYD�VH�I£FLO�DWHVWDU�D� VXD�GXUD©¥R�SRU�PDLV�GH�FLQFR�DQRV�

SRGHQGR��QHVWH�FDVR��YDOHU�VH�D�DXWRUD�GH�D©¥R�GH�MXVWL�FD©¥R�MXGLFLDO�� GD�H[LEL©¥R�GH�GHFLV¥R

SURODWDGD�HP�D©¥R��GH�GLVVROX©¥R�GH�VRFLHGDGH�GH�IDWR��GH�LQGHQL]D©¥R�SRU� VHUYL©RV�SUHVWDGRV

RX�GH�SDUWLOKD�

2XWUD� FRQOOLLV¥R�JHUDGD�SRU� HVWH�GLVSRVLWLYR�GD�/HL� �����GL]�UHVSHLWR�¢�SRVV¯ELKGDGH

GH��HP�Q¥R�KDYHQGR�D�SURYD�SU«�FRQVWLWX¯GD�GD�REULJD©¥R�DOLPHQWDU�RX� VHQGR�HVWD�GXYLGRVD

SRU�DOHJD©·HV�GD�SDUWH�FRQWU£ULD���VHUYLU�VH�D�FRQFXELQD�GD�D©¥R�GD�DOLPHQWRV�SHOR�U¾R�GD�/HL

���������SRLV�R�DUWLJR�Q¥R��RL�FODUR� QHVWH�SRQWR�� 7RGDYLD�� DWHQGHQGR�DR�SULQF¯SLR� GH�MXVWL©D� H

EDVHDQGR�VH�QD� QHFHVVLGDGH�LPHGLDWD�LQHUHQWH�DR� SHGLGR�� D� GRXWULQD�HQWHQGHX�TXH� WDO

FLUFXQ�VW¤QFLD�VRPHQWH�LPSHGLULD�D� ¤[D©¥R� OLPLQP�GRV� DOLPHQWRV��GHYHQGR�D� LQWHUHVVDGD

SURGX]LU�DV�SURYDV�QR�GHFRUUHU�GR� SOHLWR��H� VRPHQWH�DSµV�D�LPWUX©¥R�VXP£ULD��GHVGH�TXH

FRQYLQFHQWHV�HVWDV��R�MXL]� GHWHPOLQDULD�R�SDJDPHQWR��FRP�HYLWR� UHWURDWLYR�¢�GDWD�GD�FLWD©¥R

LQLFLDO��(QWUHPHQWHV��SDUWH�GRV� DXWRUHV��GLDQWH�GHVWD�VLWXD©¥R��SXJQDUDP� SHOR� UHTXHULPHQWR

DWUDY«V�GH�D©¥R�RUGLQ£ULD�� FRP�RX� VHP�PHGLGD�FDXWHODU�LQFLGHQWH�RX�DQWHFHGHQWH�GH� DOLPHQWRV
·��� ��GQFLQDO� YHUVDVVH� VREUH� SDUWLOKD� GH� EHQV�

SUHYLVLRQDLV� �� WDPE«P� XWLOL]£YHLV� TXDQ�

JXPGD�GH�DOKRV�PHQRUHV��HWF�

���

D�D©��
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/RJR�� HPERUD� R� DUW�� ,
� WHQKD� UHKULGR�VH� H[FOXV¯YDLQHQWH� DR� SHGLGR� GH� DOLPHQWR��

FRP�EDVH�QD�/HL� ���������R� TXH�WUDGX]��GH� SODQR�XPD�VLJQL�FDWLYD�LPSURSULHGDGH�OHJLVODWLYD

YDORU� DUELWUDGR�D�TXDOTXHU�WHPSR� FD©¥R� ¢� FXOSD� QR� TXH� WDQJH� DR� HQFDUJR

SULYLO«JLRV�¢�FRQFXE0�GR�TXH�¢�P0H�GH�5REHUWR�GH�$EUHX�H�6LUYD��SDUD�R�TXDO��HP-FDVR�GH
LLQHQWR�GD�XQL¥R�SRU� LQ�GHOLGDGH�RX� DEDQGRQR�YROXQW£ULR� GR� ODU� SHOD�FRLQSDQKHXD�RX

GHVFRQKHFLPHQWR��SRU� XP�GRV�FRQVRUWHV�� GR� LPSHGLPHQWR�PDWULPRQLDO�GR�RXWUR�

O��� ���� &DVDPPGH]�� �����·HV�VREUH�D�/HL� �������GH����������



��

�� IDOWD�GH�PHQ©¥R�H[SUHVVD�GD� OHJLVOD©¥R�RUGLQ£ULD�DFHUFD�GD� TXDOL�FD©¥R�GR

FRPSD]OKHLUR�TXH�SUHWHQGH�H[HUFHU�VHX�GLUH¾R�DOLPHQWDU��HQWHQGHX�)UDQFLVFR�-R�«�&DKDOL�TXH��D

UHJUD�GHYH�VHU�LQWHUSUHWDGD�UHVWULWLYDPHQWH��SRLV��FRPR�YLVWR��Q¥R�TXLV�D�OHL�DEUDQJHU�TXDOTXHU

HQYROYLPHQWR�HPRFLRQDO�HQWUH�KRPHQV�H�PXOKHUHV���

7DO� FRPR�RFRUUH� HP�UHOD©¥R�DR�FDVDPHQWR��GHWHPOLQRX�VH�D�H[WLQ©¥R�GR� GLUHLWR

DOLPHQWDU�HP�IDFH�GH�QRYD�XQL¥R�GR�EHQH¤FL£U¯R���GLVSRVL©¥R�HVWD�VXVFLWDGRUD�GH�GLIHUHQWHV

LQWHUSUHWD©·HV�GRXWULQ£ULDV��SRLV� SDUD�DOJXQV�DXWRUHV�D� UHVVDOYD�UHFULD�VH� D� WRGR� QRYR

UHODFLRQDPHQWR��PHVPR� LQVW£YHO��LQFOXLQGR�D¯� XPD� FRQGXWD� LUUHJXK� RX� GHVUHJUDGD�GR

IDYRUHFLGR��DR�SDVVR�TXHSDUD�RXWURV�DH[LJ¬QFLD�OHJDO�VHULD�DSOLF£YHO�VRPHQWH�DR�FDVDPHQWR�H

DR�HQODFH�HVW£YHO

2� UHTXHULPHQWR�DOLPHQWDU�HVWHQGHX�VH�QDV�PHVPDV�SURSRU©·HV�DR� FRQFXELQD�

FRPR�Q¥R�SRGHULD�GHL[D� GH�VHU��GLDQWH�GD�LJXDOGDGH�FRQVWLWXFLRQDO�HQWUH�KRPHP�H�PXOKHU�

2� DUW���
� GD�/HL� ������SRU� VXD�YH]��WUDWRX�GR�GLUH¾R�GH�VXFHVV¥R�QR�FDVR�GH

IDOHFLPHQWR�GH�XP�GRV�FRQFXELQDV��HVWDEHOHFHQGR�TXH��,QYHQGR�GHVFHQGHQWHV��R� FRQVRUWH

VREUHYLYHQWH�WHULD�R�XVX¤XWR�GD�TXDUWD�SDUWH�GRV�EHQV�GHL[DGRV��HQTXDQWR�QD�KLSµWHVH�GH

DXV¬QFLD�GH�DOKRV��PDV�H[LVW¬QFLD�GH�DVFHQGHQWHV��WDO�SUHUURJDWLYD�UHFDLULD�VREUH�D�PHWDGH�GRV

PHVPRV��� KLSµWHVH�DVVHPHOKDGD�DR� XVX�XWR�YLGXDO�GR� DUW�� �������� �
�� GR� &µGLJR� &LYLO

FRQFHGLGRV�DRV�F¤GXJHV� TXDQGR�R� UHJLPH�GH�FDVDPHQWR�Q¥R�«�R� GD�FRPXP�K¥R�XQLYHUVDO�GH

EHQV���UHIHULQGR�VH�VHX�GLUHLWR�¢�SRVVH��XVR��DGPLQLVWUD©¥R�H�SHUFHS©¥R�GRV�DXWRV� UHODWLYRV�D

HVWH�PRQWDQWH�SDWULPRQLDO�H�Q¥R�¢�KHUDQ©D�GR��+HFLGR��Q¥R�GHSHQGHQGR�WDO�GLUH¾R�GD�YRQWDGH

GR�PRUWR�RX�GH�VXD�V¾XD©¥R�HFRQµPLFD��H� WDPE«P�GHVDSDUHFHQGR�SRU� IRU©D�GD�XQL¥R�GR

EHQH¥FL£ULR� D�RXWUD� SHVVRD�

,PSRUWD�GHVWDFDU�TXH�R�GLVSRVLWLYR��DR�PHQFLRQDU��DV�SHVVRDV�UHKULGDV�QR�DQWLJR

DQWHULRU���GHX�D�HQWHQGHU��FRPR�HP�UHOD©¥R�DR�HQFDUJR�DOLPHQWDU��TXH�R�FRQVRUWH�VREUHYLYHQWH

SRGHULD�VHU�FDVDGR��PDV�VH�R�GH�FXGXV�R�IRVVH��DLQGD�TXH�K£�PXLWR�VHSDUDGR�GH�¯¢WR�� Q¥R�VHULD

SRVV¯YHO�DSOLFDU�VH�HVWD�QRPOD��SUHYDOHFHQGR�RV�GLUHLWRV�GR�F¤�XJH�

5HVVDOWD�-R¥R� 5REHUWR�3DUL]DWWR�TXH�D�/HL� ��������Q¥R�HVWDEHOHFHX�IRUPD�SDUD�R

FRQFXELQD�SOHLWHDU�R�XVX�XWR�GLDQWH�GD�UHFXVD�SRU�SDUWH�GH�RXWUR�KHUGHLUR�GR�PRUWR��RSRQGR�

VH�¢�SRVVH��XVR�H�JR]R�GR�XVX¤XWX£ULR�OHJDO��SULQFLSDOPHQWH�SRUTXH�UHODWLYR�VRPHQWH�D�XPD

SDUFHOD�GRV�EHQV��DVVHYHUDQGR�TXH��R� GLUH¾R�VHU£�SOHLWHDGR�QR�MX¯]R� GR� LQYHQW£ULR��FRP
�KDYHU£� GH� H[LVWLU� XP� FRQVHQVR

GHVSUH]R�GD�YLD�RU

�V���

SUHVFUHYHQGR �� HQWUHWDQWR�� TXHHGLQ£ULD�� H QHUH

O���23��FLW���3�����
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HQWUH�RV�KHUGHLURV�GR�GH�FDJ]�V��GH�PRGR�D�YLDELOL]D� R�H[HUF¯FLR�GH�WDO�GLUHLWR��VRE�SHQD�GH�D�R�

XVX�XWX£ULD�R�� WHU�GH�HPLU� YDOHU�VHXV�GLUHLWRV�HPMX¯]R�� ��HLV�TXH�DFHLWD�D�XWLOL]D©¥R�GDV�D©·HV

SRVVHVVµULDV�FDE¯YHLV�

2� LQFLVD� ����GR� VXSUDFLWDGR�GLVSRVLWLYR�UHVJXDUGRX�DR� FRQFXELQD��GHVGH�TXH

DWHQGLGRV�RV�UHTXLVLWRV�GR�DUW��,
�ORJR�� GHVFDUWRX�TXDOTXHU�SRVV¯ELKGDGH�GH�FRQFRUU¬QFLD�HQWUH

R�FRPSDQKHLUR�H�R�F¤GXJH�� SRLV�R� �¥HFLGR�GHYHULD�VHU�VROWHLUR���R�GLUHLWR�¢�KHUDQ©D�GH�WRGR�R

SDWULPµQLR�GR� IDOHFLGR�QD� DXV¬QFLD�GH� GHVFHQGHQWHV�H� DVFHQGHQWHV��HQWUHWDQWR��Q¥R� YHGRX�

VHJXQGR� DOJXQV�DXWRUHV�� D�GLVSRVL©¥R� HP�WHVWDPHQWR�

���

)RL�DOWHUDGD��DVVLP��D�RUGHP�GH�YRFD©¥R�KHUHGLW£ULD�GH�QLGD�QR�DUW�
������GR�&µGLJR� &LYLO�� RQGH�FRQVWD�R�GHIHULPHQWR�GD� KHUDQ©D��DR
F¶QMXJH�VRE)H¾YHQWHP�� OHLD�VH�WDPE«P3�mRX�DR�FRPSDQKHLUR��RX
FRPSDQKHLUD���6LJQLILFD�GL]HU�TXH�RV�FRODWHUDLV�VRPHQWH�SDVVDU¥R�D
KHUGDU�VH�R� DXWRU�GD�KHUDQ©D�Q¥R� HU��FDVDGR�QHP�GHL[RX
FRPSDQKHLUD�HP�VLWXD©¥R�GH��XQL¥R�HVW£YHO��
�


2�DUW���
�GLVS¶V�DFHUFD�GD�SDUWLOKD�GRV�EHQV�DGTXLULGRV�SHOR�HVIRU©R�FRPXP��DXWR

GD�HYROX©¥R�GR�SULQF¯SLR�FRQVDJUDGR�QD�6¼PXOD�Q
� ����HPERUD� WHQKD�LQFLG¬QFLD�PDLV�UHVWULWD

GR�TXH�HVWD���IL[DQGR�R� GLUHKR�GH�PHD©¥R�H� Q¥R�GH�KHUDQ©D��FRQ¤RPLH�SUHRFXSDP
VH�HP

GHVWDFDU��RV� GRXWULQDGRUHV��GR� FRPSDQKHLUR�VREUHYLYHQWH�� VHP� LPSRUWDU� D� IRUPD� GD

FRODERUD©¥R�SUHVWDGD�SRU�HOH��R�TXH�VLJQL�FRX�VRPDU�DR�UHJLPH�FRQMXJDO�GH�FRPXQK¥R�SDUFLDO

RX�XQLYHUVDO�GH�EHQV�D�DMXGD��RPHFLGD�SHOR�SDUFHLUR� SDUD�REWHQ©¥R�GR�SDWULPµQLR�GR�FDVDO��GD¯

SRUTXH�R�SUHFHLWR�Q¥R�DOFDQ©RX�D�OHJ¯WLPD�GRV�KHUGHLURV�QHFHVV£ULRV�RX�RV�EHQV�UHFHELGRV�SRU

GRD©¥R�RX�VXFHVV¥R��FRPR�GLVS·H�RV�DQV� �������H�����������GR�&µGLJR�&LYLO��

0DLV�XPD�YH]�� R�IDWR�GH�R�GLVSRVLWLYR�Q¥R�WHU�LQGLFDGR�VH�R�FRPSDL�KHLUR�D�TXH�VH

UHKUH� VHULD�DTXHOH�GHVFULWR�QR�DUW�� ,
�� RX�VH�WDPE«P�DEUDQJHULD�R�FRQFXELQD� FDVDGR�H�VHSDUDGR

GH�IDWR��RFDVLRQRX� FHUWD�GLVVLG¬QFLD�GRXWULQ£ULD�

,QWHUHVVDQWH�TXHVW¥R�«�YHU� VH�R�GLUHLWR�¢�PHWDGH�GD�KHUDQ©D��SUH+VWR

FDXVDV�GLVWLQWDV�SDUD�VXD�SHUFHS©D4�VHP�PDLRUHV�UHVWUL©·HV�


Rµ�2/OFLW,5$�(��%��GH��$025,0��6��/��23��FLW���3����
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3DUD�UHTXHUHU�VXD�PHD©¥R��R� FRQVRUWH�SRGHULD�LQJUHVVDU�QR�SUµSULR� LQYHQW£ULR�VH

@KH�IRVVH�SRVV¯YHO�FRPSURYDU�D�UHOD©¥R�HVW£YHO�SHOR�SUD]R�GH�FLQFR�DQRV�RX�D�H[LVW¬QFLD�GH

SUROH�H�R� VXSRUWH�UHDOL]DGR�SDUD�DTXLVL©¥R�GRV� EHQV��WRGDYLD�� DQWH�D�DXV¬QFLD�GH�WDLV�PHLRV

FRPSUREDWµULRV�GHVWHV�UHTXLVLWRV�RX�HP�VHQGR�HOHV�FRQWHVWDGRV�SHORV�GHPDLV�KHUGHLURV��WHULD�R

LQWHUHVVDGR�GH�UHFRUUHU�¢�YLD�RUGLQ£ULD�FRP�HVWH�¤P��D�Q¥R�VHU�QD�KLSµWHVH�GH�VHUHP�WRGRV�RV

KHUGHLURV�FDSD]HV�H�KDYHUHP�FRQFRUGDGR�� FLUFXQVW¤QFLD�TXH�SRVVLELOLWDULD�R� UHFRQKHFLPHQWR�GD

XQL¥R�HVW£YHO�H�GR� GHFXUVR�GH�FLQFR�DQRV�GH�FRQYLY¬QFLD�UHDOL]DU�VH�QRV�SUµSULRV�DXWRV�GH

LQYHQW£ULR�

,PSRUWDQWH�LQRYD©¥R�GD�/HL� �����FRQVLVWLX�QR�GLUHLWR�GH�UHTXHUHU�R� FRQFXELQR�D

UHVHUYD�GH�EHQV��FRP�YLVWDV�D�DVVHJXUD� D�VXD�SDUWH�QD�KHUDQ©D�DW«�D�FRQFOXV¥R�GD�UHVSHFWLYD

D©¥R� RUGLQ£ULD�� SRLV� XPD� YH]� FRQVLGHUDGR� KHUGHLUR�� HOLPLQRX�VH� D� DQWLJD� GLVFXVV¥R

MXULVSUXGHQF¯DO� H[LVWHQWH�DFHUFD�GD�TXHVW¥R�OLGH� FDS¯WXOR�DQWHULRU�
$LQGD�UHODWLYDPHQWH�DR�GLUHLWR�GH�PHD©¥R��RXWUR�SRQWR�GLVFXWLGR�SHOD�GRXWULQD�5�L

GH�Q¥R�WHU�D�OHL�HVFODUHFLGR�R�WLSR�GH�FRODERUD©¥R�HQVTDGRUD�GR�UHFHELPHQWR��SHOD

FRQFXELQD��GH�PHWDGH�GRV�EHP�DGTXLULGRV�GXUDQWH�D�VRFLHGDGH�FRQFXELQ£ULD��DOHJDQGR�DOJXQV

DXWRUHV� D� QHFHVVLGDGH�GH� GHPRQVWUDU��HP� IDFH� GD� QRYD� /HL�� R� VXSRUWH�SHFXQL£ULR�GD

FRPSDQKHLUD��H[FOXLQGR��DVVLP��FRPR�K£EHLV�¢�PHD©¥R��DV�DWLYLGDGHV�PHUDPHQWH�GRP«VWLFDV

DW«�HQW¥R�UHFRQKHFLGDV�FRPR�Y£OLGDV�SDUD�SDUWLOKD�GR�FDEHGDO�FRPXP�

1R� TXH� WDQJH�¢� FRPSHW¬QFLD�SDUD� MXOJDPHQWR�GDV� D©·HV� DVVHJXUDGDV�SHOD�/HL

���������QDGD�GLVS¶V� D� OHJLVOD©¥R�FRPSOHPHQWDU��GH�PRGR� TXH�� D�SULQFLSLR�� SHP�DQHFHX�D

GLVFXVV¥R�GRXWULQ£ULD�H�MXULVSUXGHQFLDO�VXVFLWDGD�D�SDUWLU�GD�&RQVWLWXL©¥R�DWXDO�H�TXH�VH�UHWLUH

DR�MXOJDPHQWR�GDV�GHPDQGDV�HQYROYHQGR�DVSHFWRV�GD� UHOD©¥R�FRQFXELQ£ULD�RX�SHODV�9DUDV

&¯YHLV�RX�GH�)DP¾LD��7RGDYLD�� FRQIRPOH�DVVHYHUD�)UDQFLVFR�-RV«�&DKDOL�

1R� PHVPR�QRUWH�DV�SRVL©·HV�GH�(XFKGHV�%HQHG¾R�GH�2OLYHLUD�H�6HEDVWL¥R�/XL]

$LQRU¾Q�DR�VXVWHQWPHP�D�FRPSHW¬QFLD�GDV�9DUDV� &¯YHLV�VRPHQWH�SDUD�DV�D©·HV�TXH�Q¥R�GLJDP

L���23��FLW���3���������
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UHVSHLWR�DRV�GLUHLWRV��[DGRV�QD�OHJLVOD©¥R�RUGLQ£ULD��SRUTXDQWR�UHODWLYDV�D�TXHVW·HV�PHUDPHQWH

REULJDFLRQDLV��SRVWR�TXH�

SURFHVVR� GH� LQYHQW£ULR�� 



6HJXQGR� VHPHO�FDQWH�OL��KD�GH�UDFLRF¯U�LR��RV�PHVPRV�DXWRUHV�WUDWDUDP�GH�RXWUR

SRQWR� HQOVTDGRU� GH� FRQWLWRV� MXULVSUXGHQFLDLV� DQWHULRPLHQWH� ¢� HGL©¥R� GD� OHL� RUGLQ£ULD�

PDLOL�HVWDQGR�VH�¾YRU£YHLV�¢�LQWHUYHQ©¥R�GR�0LQLVW«ULR�3¼EOLFR�QDV�D©·HV�GH�DOLPHQWRV�SRLV�D

SUµSULD�/HL�Q
� ������QRV�DQV�� �
� H� ����D�H[LJH��H�QDV�GH
FODUDWµULDV�GD�YLGD�HP�FRPXP�SRU

WHPSR�VXSHULRU�D�FLQFR�DQRV��SDUD�ILQV�GH�VXFHVV¥R�RX�PHD©¥R��GLVSHQVDQGR�D�SDUWLFLSD©¥R�GR

µUJ¥R�PLQLVWHULDO�DSHQDV�QDV�D©·HV�FRQFXELQ£ULDV�YLVDQGR�SDUWLOKD�GH�EHQV�

����$� /HL� �������

'LDQWH�GDV�LLQSH¼HL©·HV�DSUHVHQWDGDV�H�GDV�G¼YLGDV�JHUDGDV�SHOD�/HL�Q
� ��������

HP����GH�PDLR�GH������«�VDQFLRQDGD�D�/HL�Q
�������LJXDOPHQWH�UHVHUYDGD�SDUD�R�¤P�GH

GLVFLSOLQDU�D�SUHYLV¥R� FRQVW¾XFLRQDO�GD�XQL¥R�HVW£YHO�

7RGDOULD��HPERUD�UHFHQWHPHQWH�DSURYDGD�H� RO¥HWLYDQGR�MXVWDPHQWH�FODUHDU�R

HQWHQGLPHQWR�GH�VXD�DQWHFHVVRUD��D�QRYHO� OHJLVOD©¥R�GRV� FRPSDQKHLURV�Q¥R�H[DXU¯X� D�FHOHXPD

H[LVWHQWH�DFHUFD�GR� DVVXQWR��UHFHEHQGR�WUDWDPHQWR�KRVWLO�SRU� SDUWH�GD�FRPXQLGDGH�MXU¯GLFD�

SHUDQWH�D�TXDO� �UHSHWH�HUURV�� LQFRUUH©·HV�H� LQFRHU¬QFLDV�FRP� DOJXQV�LQVWLWXWRV�GH� GLUH¾R�GH
��OOOI¢P¯0�

OLR�235(W���3� ��
���&����1HFHVV£ULR�6HU�)LHO"�)ROKD�GH�6¥R�3DXOR��6¥R�3DXOR��,
MXQ�� ������3� ����



��

$O«P�GH�FU¯WLFDV�UHODWLYDV�¢�P£�UHGD©¥R�GD�/HL�RX�¢V�VXDV�,PSUHFLV·HV��R�SRQWR�DOWR

GD�GLVFXVV¥R�GRXWULQ£ULD�FHQWURX�VH�H[DWDPHQWH�QD�PDLRU�LQRYD©¥R�SRU�HOD�WUD]LGD��TXDO�VHMD��D

LQWURGX©¥R�GD�XQL¥R�HVW£YHO�FRPR�XPD�QRYD� ILJXUD� GH�PDWULLQ·QLR�� �GHVEXURFUDWL]DGD�� EDUDWD�H

W¥R�VHJXUD��QR�WRFDQWH�¢�TXHVW¥R�SDWULPRQLDO��TXDQWR�R�FDVDPHQWR�FLYLO�� UHJXODGR�SHOR�QRVVR

&µGLJR�L���� SRVWR�TXH�R� OHJLVODGRU�RUGLQ£ULR�HTXLSDURX�R�¢V�UHOD©·HV�DW«� HQW¥R��LQIRPODLV�

FRQVDJUDQGR�H�H¾RV�PXLWR�VHPHOKDQWHV�SDUD�HVWDV�GXDV��RPODV�GH�FRQMXJDOLGDGH�

'D¯�SRUTXH�D�RSLQL¥R�GD�JUDQGH�PDLRULD�GRV�GRXWULQDGRUHV�QR�VHQWLGR�GH�TXH�D�/HL

������DLQGD�TXH�EXVFDQGR�JDUDQWLU�GLUHLWRV�DRV�FRQLYHQWHV� H�SURWHJ¬�ORV�GH�PRGR�PDLV�DPSOR

SRVV¯YHO��DFDERX�SRU� UHWLUDU�R� GHVHPEDUD©R�LQHUHQWH�¢V� DOLDQ©DV�FRQFXELQ£ULDV��VXMHLWDQGR

REULJDWRULDPHQWH� RV� FRQFXELQDV� D� XPD� U¯JLGD� GLVFLSOLQD� QRPODWLYD�� H� LQGR� GH� HQFRQWUR�

SRUWDQWR��¢�SUµSULD�QR©¥R�GH�FRQFXELQDWR��FRQWULEXLQGR��DR�DQDO� SDUD�GHVFDUDFWHUL]£�OR�

(VWD� LPSRVL©¥R�GH�UHJUDV�SUµSULDV� GR� FDVDPHQWR�¢V�XQL·HV�GH�IDWR�� EHP�FRPR� D

�FULD©¥R� GH� QRYD� HQWLGDGH� ¯¢PLOLDU� �� D� FRQYLY¬QFLD� GXUDGRXUD� �� Q¥R� SUHYLVWD� QD

&RQVWLWXL©¥R�L����UHVWDUDP�DSRQWDGDV�SHORV�MXULVWDV� FRPR� DVSHFWRV�LQFRQVWLWXFLRQDLV�GD

OHJLVOD©¥R��SRUTXDQWR�YLRODGRUDV��VHJXQGR�SUHVFUHYH�-RV«� &DUORV�%UX]]L� &DVWHOOR��GR�GLUHLWR�GH

OLEHUGDGH�H[SUHVVR�QR�FDSX]�GR�DUW�� �
�� GD�&DUWD� 0DJQD�� H�GD�JDUDQWLD�GH�TXH�QLQJX«P�SRGHU£

VHU�FRPSHOLGR�D�DVVRFLDU�VH�RX� D�SHP�DQHFHU�DVVRFLDGR�� FRQVWDQWH�QR�LQFLVD�;;�� GR�PHVPR

GLVSRVLWLYR�

2�DUW�� ,
�� DR�UHFRQKHFHU��FRPR�HQWLGDGH�¾Q�DOLDU�D�FRQLY¬QFLD� GXUDGRXUD��S¼EOLFD

H� FRQW¯QXD�GH�XP�KRPHP�H� XPD�PXOKHU��HVWDEHOHFLGD��FRP� R� REMHWLYR�GH�FRQVWLWXL©¥R�GH

¯¢P¯OLD��� GHL[RX�GH�ODGR��SUXGHQWHPHQWH�H�HP�DWHQ©¥R�¢�&RQVW¾XL©¥R�� R�SUD]R�GH�FLQFR�DQRV�RX

D�H[LVW¬QFLD�GH�SUROH�SRQWR� EDVWDQWH�SRO¬PLFR��FRPR� YLVWR�� GD�/HL� Q
� ����������EHP�FRPR

RXWURV�HOHPHQWRV�GHWHPOLQDGRV�SDUD�FDUDFWHUL]D©¥R�GD�XQL¥R�HVW£YHO��PDV�QHP�SRU�LVVR�¤FRX

KZH�GH�LQ¼PHUDV�LQGDJD©·HV�GRXWULQ£ULDV��DJRUD�HP�QD©¥R� GD�DPSOLWXGH�GR�QRYR�WH[WR�OHJDO�H

GH� VXD� LQGH¤QL©¥R�� ��� �� �� �

'HVWDUWH�� DQWH�D�DXV¬QFLD�GH�XP�OLPLWH�WHPSRUDO�D��P�GH�TXDOLILFDU�D�HVWDELOLGDGH�GD

DOLDQ©D�H� D�PHQ©¥R�W¥R�VRPHQWH�DRV� UHTXLVLWRV�GH� GXUDE8LGDGH��SXEOLFLGDGH�H� FRQWLQXLGDGH�

J�OV©LWDUDP�£JXDV�DXWRUHV�TXH�D�OHJLVOD©¥R�RUGLQ£ULD�DEUD©DGD� RV�HQODFHV�DGXOWHULQRV��H[FOXLQGR

���

Q��181(6�� (�� EOVWL+WR�3HGH�$©¥R�WHUQDW�R�� $�1RWLFLD��-RLQYLOOH����MXQ)OOKD� GH�6¥R�3DXOR��6¥R�3DXOR������DJR�
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W¥R�VRPHQWH�DV�DOLDQ©DV�KRPRVVH[XDLV�� H¯V�TXH�Q¥R� XQSRVWD�� H[SUHVVDPHQWH��D�QHFHVVLGDGH�GH

GHVLPSHGLPHQWR�PDWULPRQLDO�HQWUH�RV�SDUFHXRV�

([SOLFLWDQGR�VHX�HQWHQGLPHQWR�HP�UHOD©¥R�D�HVWH�SUHFHLWR��DVVLP�SUHVFUHYH�$OYDUR

9LOOD©D�$]HYHGR�

HVVH�DUWLJR��VRE��RFR��Q¥R�DOXGH��H[SUHVVDPHQWH��¢�XQL¥R�HVW£YHO�
XUD�� RX� VHMDV�Q¥R� LQFHVWXRVD�H� Q¥R�DGXOWHULQD��D� TXDO�

FRQFXELQDWR�LPSXUR����� RX�FRQFXELQDWR�GHVOHDO
�

(P� YHUGDGH�� DQDOLVDQGR�VH�WRGD� D� FRQVWUX©¥R� MXULVSUXGHQFLDO� YROWDGD� DR� DPSDUR

GDV�XQL·HV�HVW£YHLV��H�PHVPR�DV� OHLV�HVSDUVDV�RX� D�DQWHULRU�GLVFLSOLQD�LLO�DFRQVW¾XFLRQDO� GH

SURQWR�SHUFHEH�VH�TXH�D�LQWHQ©¥R�GR�OHJLVODGRU�Q¥R��RL�D�GH�SURWHJHU�RV�FRQFXELQDWRV�LPSXURV

�FRQFOXV¥R�HVWD�TXH�DGY«P�GH�XPD�H[FOXVLYD�LQWHUSUHWD©¥R�OLWHUDO�GR�WH[WR�OHJDO���PDV�VRPHQWH

TXHEUDU�FRP�R�ULJRULVPR��W¥R�FHQVXUDGR��SUHVHQWH�QD�/HL� 'R����������GH�PROGH�D�SRVVLEL+WDU�

LQFOXVLYH��R�UHVJXDUGR�GDV�UHOD©·HV�IRPODGDV�SRU�FRQFXELQD�V��K£�PXLWR�VHSDUDGR�V��GH�IDWR�GR

DQWLJR�F¤Q\XJH���GDV�TXDLV�DMXULVSUXG¬QFLDM£� YLQKD�UHWLUDQGR�R�FXQKR�GH�DGXOWHULQLGDGH���GHVGH
��� ��FQ�OD�� ��� ,
� L£� DXH� QDGD� LPSHGH� SRVVD� KDYHU

TXH�YHUL¤FDGDV�DV� FRQGL©·HV�L[QSRVWDV�SHOR�UHIHULGR�DUW

QHVWDV�VLWXD©·HV�R�REMHWLYR�GH�FRQVWLWXL©¥R�GD�IDP¯OLD�

$GHPDLV��D� QHFHVVLGDGH�GH�UHOD©¥R�S¼EOLFD��M£� DIDVWDULD�DV�LQFHVWXRVDV�RX

DGXOWHULQDV��D�Q¥R�VHU�QD�KLSµWHVH�GH�VHSDUD©¥R�GH�IDWR�SURORQJDGD�GH�XP�GRV�SDUFHLURV��FDVR

HP�TXH�SRGHU�VH�LD�SUHHQFKHU�R�UHTXLVLWR�GD�SXEOLFLGDGH�

$� UHVSHNR�GHVWD�TXHVW¥R��YDOH�GHVWDFDU�DV� REVHUYD©·HV�HIHWXDGDV�SRU� 5HQDWD

5DXSS�*DPHV�

XQL·HV�GH�¾WR� FRPR��SRU� H[HPSOR�D�T

QV�$=(<('2�� $�� 9�� &RP�D�SURPXOJD©¥R�GD�/HL�Q
�������� HP����GH�PDLR�GH��������HVW£�HP�YLJRU�R�(VWDWXWR
GRV�&RQZELQRV�� 5HYLV¾� /LWHU£ULD� GH�'LUHLWR�� 6¥R�3DXOR��Y�� ����S� ����PDLR�MXQ�������
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SHVVRDV�TXDQGR�XPD�RX�DPEZ� SRVVXHP�RXWUD�K�P¯OLD�UHJXODUPHQWH
FRQVWLWX¯GD�H�PDQWLGD�DGXOW«ULR�� ��

�

7DPE«P�Q¥R�VH�SRGH�SHQVDU�TXH�D� LQH[LVW¬QFLD�GH�SUD]R�SU«��[DGR�HQVHMRX�R

DOEHUJXH�GH� TXDOTXHU�UHOD©¥R� UHODWLYDPHQWH�GXUDGRXUD�� HLV� TXH� RXWUDV� FLUFXQVW¤QFLDV� GHYHU¥R

VHU�DQDOLVDGDV�SHOR�PDJLVWUDGR�GLDQWH�GR�FDVR�FRQFUHWR��SRLV�R�GHFXUVR�GH�WHPSR��FRQIRPLH�M£

YLVWR��Q¥R�«�R�PHOKRU�FULW«ULR�SDUD�FRQVWDWD©¥R�GH�XPD�XQL¥R�HVW£YHO��VRE�SHQD�GH�H[FOXLU�GD
LDV��FRPR�YLQKD�RFRUUHQGR�VRE�D�HJLDH

DSUHFLD©¥R�MXULVGLFLRQDO� Y£ULDV� DOLDQ©DV�PHQRV�SURORQJDG

GD�/HL� DQWHULRU�

(QWUHPHQWHV��DOJXQV�GRXWULQDGRUHV�HQFDUDUDP�GLIHUHQWHPHQWH�R�FRQWH¼GR�GR�DUWLJR

SULPHLUR�GD� OHJLVOD©¥R��DVVHYHUDQGR�TXH� XP� GH� VHXV�SUREOHPDV�«� Q¥R� ¤[DU� SUD]R� QHP
�����[� �� �������+µ� Q©LU©O� Q� QHULDR�GH�H[LVWLUHP

HOHPHQWRV�TXH�SRVVDP�GH¤QLU�D� DOLDQ©D�FRQFXELQ£ULD�

GLYHUJHQWHV�MXOJDPHQWRV�DFHUFD�GH�XPD�PHVPD�PDW«ULD�

2�DUW���
�� HP�VHPHOKDQ©D�DR�DUWLJR�����GR�&µGLJR�&LYLO��GHWHPOLQRX��FRPR�QD

WHPSR�GHPDQGDYD�D�GRXWULQD��GLUHLWRV�H�GHYHUHV�D�VHUHP�REVHUYDGRV�SHORV�FRQFXELQRV�GXUDQWH

D�FRQYLY¬QFLD� FRPXP�� UHVSHLWR�H�FRQVLGHUD©¥R�P¼WXRV�� DVVLVW¬QFLD�PRUDO�H�PDWHULDO�UHF¯SURFD� H

JXDUGD��VXVWHQWR�H�HGXFD©¥R�GRV�¤MKRV�FRPXQV

$� H[FOXV¥R�GD�FRDELWD©¥R�H�GD�¤GHKGDGH�GHVWH�HOHQFR���SRVWR� TXH�Q¥R�FRQVLJQDGDV

GH�¯RP�D�H[SUHVVD���¯H]� VXUJLU�D¯�PDLV�XP�SRQWR�SRO¬PLFR�QR�TXH�WDQJH�¢�GHVQHFHVVLGDGH�GH

WDLV�HOHPHQWRV�QD�DOLDQ©D�HVW£YHO�UHJXODGD�SHOD�/HL�� &RP� UHOD©¥R�¢�KDELWD©¥R�VRE�R�PHVPR�WHWD�

LQVWDXURX�VH�PHQRU�SRO¬PLFD�HP�UD]¥R�GH�WHU�D�MXULVSUXG¬QFLD�K£�PXLWR�GHL[DGR�GH� LQVHUH�OD

FRPR�FRPSRQHQWH�SULQFLSDO�GDV�XQL·HV�FRQFXELQ£ULDV��DW«�SRU� IRU©D� GD�6¼PXOD�Q
� ����� Q¥R

REVWDQWH�WDO�IDWR�DJRUD�WHQKD�VLGR�FRQWHVWDGR�DQWH�D��LQWHQ©¥R�GH�IRPPU�¯¢P¾LD��PHQFLRQDGD

QR�SUHFHLWR�SULPHLUR��� R� TXH�SDUHFH�GHVSURSµVLWR��SRLV�PHVPR�QR� FDVDPHQWR�M£� PRVWURX�VH

GLVSHQV£YHO� D�FRQLY¬QFLD� PR��H�X][RULR�

4XDQWR�¢�¤GHOLGDGH��TXHVWLRQDUDP�VH�RV�GRXWULQDQWHV�VH�HVWDULD�RX�Q¥R�FRQWLGD�QD

H[SUHVV¥R��FRQVLGHUD©¥R� H�UHVSH¾R�P¼WXRV��� R�TXH�� WRGDV�LD��Q¥R�LPSHGLUD�GH� HQWHQG¬�OD�¯QVLWD

¢�SUµSULD�QR©¥R�GH��FRQLY¬QFLD� FRP�R�REMHWLYR�GH�FRQVWLWXL©¥R�GD�IDP¯OLD���HLV�TXH�D�OHDOGDGH

«�R�WUD©R�FDUDFWHUL]DGRU�S4U�H[FHO¬QFLD� GD� VHULHGDGH�GR� UHODFLRQDPHQWR�H�� FRPHT¾HQWHPHQWH�

LGHQW0FDGRU�GD�YRQWDGH�GH��RPODU�XP�RUJDQLVPR�I¢PLMLDU�

5HVWDUDP�YHWDGRV�RV�DQV�� �
� H��
�� UHIHUHQWHV�DR�SRVV¯YHO�FRQWUDWR��P�DGR�HQWUH�RV

FRPSDQKHLURV�YLVDQGR� UHJXODU�DVSHFWRV�SDWULPRQLDLV�H�SHVVRDLV�FRPR� HVWLSXOD©¥R�GH�GLUHLWRV�H

����*2/(6�� 5��5��8QL¥R�HVW£YHO�FRQIRUPH�D�/HL�'R��
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GHYHUHV�DO«P�GRV� OHJDOPHQWH�GHWHPOLQDGRV��GD� XQL¥R�� LQFOXVLYH�GLVSRQGR�DFHUFD�GH� VXD

DYHUED©¥R�QR�5HJLVWUR�&LYLO�H�,PRELOL£ULR�SDUD�̄ ¢]¬�OR�YDOHU�HP�UHOD©¥R�D�WHUFHLURV��HYLWDQGR�VH�

FRP�LVVR�� D�FULD©¥R� GR�FDVDPHQWR�FRQWUDWXDO�RX�GH��
� JUDX�

(QWUHWDQWR�� FRPR� UHVVDOWD� $OYDUR� 9LOOD©D� $]HYHGR�� �PHVPR� FRP� R� YHWR

SUHVLGHQFLDO�Q¥R�HVW¥R�RV�FRQYLYHQWHV�QQSHGLGRV�GH�UHDOL]DU�FRQWUDWRV�GH�FRQYLY¬QFLD��� GHVGH

TXH�DV�QRPODV�FRQWUDWDGDV�Q¥R�FRQWUDULHP�R�HVWDEHOHFLGR�HP�OHL��DV�QRUPDV�GH�RUGHP�S¼EOLFD

UHODWLYDV�DR�FDVDPHQWR��RV�ERQV�FRVWXPHV�H�RV�SULQF¯SLRV� JHUDLV�GH�GLUH¾R�

6HP�G¼YLGD��R�GLVSRVLWLYR�PDLV�GHEDWLGR�GD�/HL�'R������IRL�R� DUW���
�� HLV�TXH

UHYHORX�JUDQGH�DYDQ©R�HP�IDFH�GD� DQWLJD�OHJLVOD©¥R�RUGLQ£ULD�H�UHYRJRX� R� DUW�� �
� GD�/HL� +R

���������DR�HVWDEHOHFHU�TXH�WRGRV�RV�EHQV�DGTXLULGRV�QD�FRQVW¤QFLD�GR�FRQFXELQDWR�SDVVDP�D

SHUWHQFHU�D� DPERV�RV�SDUFHLURV�HP�SDUWHV�LJXDLV��WDO�FRPR�RFRUUH�QR�UHJLPH�GH�FRPXQK¥R

SDUFLDO�GH�EHQV��GLVSHQVDQGR��SRLV��D�FRPSURYD©¥R�GD�FRODERUD©¥R�SDUD�DTXLVL©¥R�GR� DFHUYR�D

VHU�SDUWLOKDGR�

5HODWLYDPHQWH�D�WDO�QRUPD�� UHVVDOWD�VH�D�LQWHOLJ¬QFLD�GH�6\OYLR� &DSDQHPD�GH�6RX]D�

����

�� HYLGHQWH�TXH�WDO�UHJLPH��TXH�LQFOXL�WDQWR�RV�EHZ� PµYHLV�TXDQWR
LPµYHLV��Vµ�VH�DSOLFD�D� SDUWLU� GD�YLJ¬QFLD�GD�/HL� 5R�����������$VVLP
VHQGR��DTXHOHV�EHQV�DGTXLULGRV� SRU� XP�GRV�FRPSDQKHLURV�DQWHV�GH
���GH�PDLR�GH�������Q¥R�VHU¥R�DOFDQ©DGRV�SRU�HVWD�SUHVXQ©¥R��GH
HVIRU©R�FRPXP��Q¥R�VH�FRQVLGHUDQGR�HP�FRQGRP¯QLRV�H�VXD�SDUWLOKD�
HQWUH�RJ�FRPSDQKHLURV��XPD�YH]�GLVVROYLGD�D� XQL¥R��REHGHFHU£�¢V
UHJUDV�GR� VLVWHPD�DQWLJR��DSOLFDQGR�VH�D� 6¼PXOD���8�GR�VUUV� TXH
H[LJH�D�SURYD� GD�HIHWLYD�FRQWULEXL©¥R� SDUD� D�DTXLVL©¥R�




$V�FU¯WLFDV�UHODWLYDV�D�HVWH�SUHFHLWR�FHQWUDUDP�VH�QD�LQFRQYHQL¬QFLD�GH�LPSRU�VH�XP

GHWHPOLQDGR�UHJLPH�PDWULPRQLDO�¢V�XQL·HV�FRQFXELQ£ULDV��� R� TXH� «�TXHVWLRQ£YHO��SRUTXDQWR

SHP¾WLX�VH��D�TXDOTXHU�WHPSR��HVWLSXOD©¥R�GLYHUVD�HP�FRQWUDWR�HV©OLWR���TXDQGR�DRV�F·Q\XJHV�«

GDGD�D� OLEHUGDGH�GH� RSWDUHP�SHOD� VHSDUD©¥R�RX� FRPXQK¥R�XQLYHUVDO�GH� EHQV��FRQIRUPH

HQWHQGLPHQWR�GH�$QWRQLR� 6LOYHLUD�5�� GRV�6DQWRV��SXD� R�TXDO�WDO�QRPOD�PRVWURX�VH�FRQVWDQWH

&4'�2/�GLUHLWR�FRQVWLWXFLRQDO�GH�SURSULHGDGH�

(VWDPRV�IUHQWH�D� XPD�HVWUDQKD�IRUPD�GH�DTXLVL©¥R�GH�SURSULHGDGH
SRU�SUHVXQ©¥R��R�TXH�HVW£�HP�GHVDFRUGR�FRP�R�QRVVR�VXWHPD
MXU¯GLFR��R� TXDO�SUHVVXSRH�XP�DWR�GH�YRQWDGH�H[SUHVVR�GR
DGTXLUHQWH�SDUD�DGTXLULU� XP�EHP��Q¥R�SRGHQGR�VHU�FRQVLGHUDGR�HVVH
LWR�R�IDWR�GH�DV�SHVVRDV�0YHUHP�MXQWDV�
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,JXDOPHQWH�FRQWURYHUWLGD�UHYHORX�VH�D� SUHVXQ©¥R�GH� FRQGRP¯QLR -D� O�
FRQWLGD�QHVWH

DUWLJR��XJXPHQWDQGR�DOJXQV�TXH�VHULD�DEVROXWD��DR�SDVVR�TXH�RXWURV�SUH	ULUDP�HQWHQG¬�OD
�OD��YQ� DGPLWLQGR��2RLV��SURYD� HP� FRQWU£ULR��&RPR�«� R� FDVR� GH� $OYDU£� 9LOOD©DFRPR�UHODWLY

$]HYHGR�

2�FRQWUDWR�D�TXH�VH�UH	ULX�D�SDUWH�DQDO�GR�GLVSRVLWLYR��GHVWLQDGR�D�HVWDEHOHFHU�D

SU£WLFDV��LQFOXVLYH�TXDQWR�D�GLUHPRV�GH�WHUFHLURV�GH�ERD�+��
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VHU�SDUFLDO�RX�WRWDO��LVWR�«�� DEUDQJHU�SDUWH�RX�D�WRWDOLGDGH�GRV�EHQV��H�DGPLWLU�LQFOXVLYH

SUHVXQ©¥R��LGDV�HVWLSXODQGR�ILD©·HV�GL	UHQFLDGDV�SDUD�FDGD�XP�GRV�FRQVRUWHV�


'H�DFRUGR�FRP�R©���
�GR�FLWDGR�DUWLJR��D�DTXLVL©¥R�SDWULPRQLDO�HKWXDGD�FRP�R
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�
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UHFHELGRV�SRU�GRD©¥R�RX�KHUDQ©D�

$WULEXLX�VH�D�DGPLQLVWUD©¥R�GR�SDWULPµQLR�FRPXP�D�DPERV�RV�SDUFHLURV�HPERUD
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ȳ����� G3�OHL�QQVVXL�PHWDGH
VXD�YHQGD��LQGHSHQGHQWHPHQWH�GH�DXWRUL]D©¥R�GR�RXWUR��TXH��SRU�IR

LGHDO�GR�FLWDGR�EHP�
�
7DPE«P�UHFHEHX�R� YHWR�SUHVLGHQFLDO�R� DUW�� �
�� FXMR�FRQWH¼GR�GHWHPXQDYD�DV

PRGDOLGDGHV�GH�H[WLQ©¥R�GD� XQL¥R�HVW£YHO�SRU� YRQWDGH�GDV�SDUWHV��SRU� UHVFLV¥R�RX� SRU

GHQ¼QFLD�GR�FRQWUDWR� H�SRU�PRUWH��� OO£�PXLWR�M£� GHILQLGDV�SHOD�GRXWULQD�

2� GLUH¾R�DOLPHQWDU�YHLR�FRQVDJUDGR�QR�DUW���
�� TXH�VH�UHWLUH�MXVWDPHQWH�¢�UHVFLV¥R

GRV�DOLPHQWRV��FLUFXQVW¤QFLD�SUHVHQWH�H�KRVWLOL]DGD�QD�UHJXODPHQWD©¥R�DQWHULRU�

$LQGD���GH¾UR� GR� VXSUDFLWDGR�GLVSRVLWLYR�� R� SDU£JUDIR� ¼QLFR� WUDWRX� GRV� HIHLWRV
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FDVR��«�PDLRU�GR�TXH�R�XVXIUXWR�GD�TXDUWD�SDUWH�RX�GD�PHWDGH�GRV
EHQV��6H��DR�FRQWU£ULR��R�SDWULPµQLR�«�PDLRU��IRUPDGR�SRU�GLYHUVRV
EHQV��LQFOXVLYH�UHVLGHQFLDLV��R�XVXIUXWR� GD�TXDUWD� SDUWH� RX�GD�PHWDGH
GRV�EHQV�«�PDLV�DEUDQJHQWH�GR�TXH�R�GLUHLWR�GH�KDELWD©¥R��(� GH
SUXG¬QFLD�HOHPHQWDU��HQW¥R��TXH�VH�K©D� LQFLGLU� R�XVX¾
XWR�VREUH�XP
LPµYHO�UHVLGHQFLDO�GHVWLQDGR�RX� GHVWLQ£YHO��¢�PRUDGLD� GD� ¾P¯OLD�
DO«P�GH�VREUH�RXWURV�EHQV��


�&RUUHVSRQGHQGR� DR� DUW�� ����� �� �
�� GD� &RQVWLWXL©¥R�� HPERUD� Q¥R� R� H[S(TXH� GH

�RPOD�FODUD��R� DUW�� �
� HVWLSXORX�D� FRQYHUV¥R�GD� XQL¥R�HVW£YHO�HP� FDVDPHQWR�FRPR� XPD

IDFXOGDGH�DWULEX¯GD�DRV�FRQFXELQDV�� ,PSOLFDQGR�HP�GXDV�LQGDJD©·HV�GRXWULQ£ULDV��D�SULPHLUD

DFHUFD�GD�XWLOLGDGH�GHVWH�SUHFHLWR��SRVWR� TXH�D�SUµSULD� OHJLVOD©¥R�HTXLSDURX�R�PDWULPRQLR�¢

XQL¥R�HVW£YHO���WDOYH]�DW«�FRQGX]LQGR�DV�SHVVRDV�D�SUHIHULUHP�R�HQODFH�FLYLO�HP�GHWULPHQWR�GH

XPD�UHOD©¥R�GH�IDWR��D� VHJXQGD�TXDQWR�¢�QHFHVVLGDGH�GH�REVHUY¤QFLD�GR�SURFHVVR�GH
KDEL+WD©¥R�SUHYLVWR�QR� &µGLJR�&LYLO�� HLV�TXH�D� /HL� H[LJLX�W¥R�VRPHQWH�R� UHTXHULPHQWR�SRU

SDUWH�GRV�FRQYLYHQWHV�DR�2·FLDO�GR�5HJLVWUR�&LYLO�GH�VHX�GRPLF¯OLR���HPERUD�RXWUD�Q¥R�SRVVD

VHU�D�FRQFOXV¥R��SRLV�D�OHJLVOD©¥R�Q¥R�YLVRX�R�DEVZGR�GH�YLDELOL]DU�D�FRQYHUV¥R�GR�FRQFXELQDWR

LPSXUR�HP�FDVDPHQWR�RILFLDO�FRPR� TXHUHP�DOJXP�DXWRUHV���VHQGR�SRVV¯YHO�D¯MPODU�VH�TXH�

DR�RFRUUHU� HVVH�UHTXHULPHQWR��FHUWDPHQWH��UHIHULGR�RILFLDO�GHYHU£
DEULU� SURFHVVR�GH�KDELOLWD©¥R�SDUD�R�FDVDPHQWR��FRP�R�FXPSULPHQWR
GH�WRGDV�DV�UHJUDV�UHODWLYDV�DR�FDVDPHQWR�FLYLO�� 6LP��SRUTXH�D� XQL¥R
HVW£YHO�Q¥R�SRVVXL�UHJUDV� SURFHGLPHQWDLV�SDUD� VXD�FRQVWLWXL©¥R��2
FRQFXELQDWR�FRQVWLWXL�VH�SHOR�SUµSULR�KWR� GD�FRQYLY¬QFLD��FRP�R
LQWXLWR�GH�FULD©¥R�GH�IDP¯OLD�
&DVR� FRQWU£ULR��UHVWDU£�IUXVWUDGD�D��JXUD�GR�FDVDPHQWR�FLYLO��FRP
WRGRV�RV� VHXV�ULJRUHV��SUDWLFDPHQWH��EDVWDU£�YLYHU� R� FDVDO�HP
FRQFXELQDWR��DOJXP�WHPSR� VHP�TXDOTXHU� IRUPDOLGDGH��FRQYHUWHQGR
HVVD�XQL¥R�GH� KWR�� WDPE«P�VHP�TXDOTXHU�IRUPDOLGDGH��HP
FDVDPHQWR�FLYLO
�

$OJXQV�MXULVWDV�DSRQWDUDP�DLQGD�PDLV�XP�SUREOHPD�HP�UHOD©¥R�D�HVWH�GLVSRVLWLYR�

VXVFLWDQGR�VXD�LQFRPWLWXFLRQDOLGDGH� SRU� SHPOLWLU� D�FRQYHUV¥R� HP�FDVDPHQWR�IRUD�GD�-XVWL©D� GH

,-PD� GDV�PDLV�LPSRUWDQWHV�PRGL�FD©·HV� GD�/HL� 'R������HQFRQWUD�VH�QR�DUW�� �
�� TXH

SUHVFUHYHX�D� FRPSHW¬QFLD�GDV�9DUDV� GH�)DP¯OLD�SDUD�MXOJDPHQWR�GDV�D©·HV�UHKUHQWHV�¢V

UHOD©·HV�HVW£YHLV�H�� SRUWDQWR��FRQFHGHQGR�DRV�FRQFXELQRV�R�VHJUHGR�GH�MXVWL©D��� HQFHWDQGR�
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·QDOPHQWH��D� GLYHUJ¬QFLD�MXU¯VSUXGHQFLDO�HP� WRPR� GR� WHPD�TXH� VH�DUUDVWD� GHVGH�D� &DUWD

&RQVWLWXFLRQDO�GH� �����DW«�D�UHFHQWH�/HL� Q
� ��������

$O«P�GHVWD�LQRYD©¥R��H[DOWRX�$OYDUR�9+OD©D�$]HYHGR�RXWUR�EHQHILFLR�OHJDO

FRQVLVWHQWH�QR�IDWR�GH�TXH��SRGHU£�� DJRUD��FRP�PDLRU�VHJXUDQ©D��XP�FRQFXELQR�SOHLWHDU�FRQWUD

R�RXWUR�PHGLGD�FDXWHODU�GH�VHSDUD©¥R�GH�FRUSRV��TXH�YLQKD�VHQGR�DGPLWLGD��FRP�DOJXPD

UHOXW¤QFLD��SHOR�3RGHU�-XGLFL£ULR��



'D� PHVPD� IRPOD�� FRQVLGHUDQGR�VH� FRPXP� R� SDWULPµQLR�� R� �� �
�� GR� DUW�� �
�

�IXQGDPHQWD�SHGLGR�GH�PHGLGD�FDXWHODU��RX� GH� WXWHOD�DQWHFLSDWµULD��SDUD� TXH�� GLDQWH�GR

URPSLPHQWR�GD�UHOD©¥R��XP�GRV�SDUFHLURV� JDUDQWD�D�DGPLQLVWUD©¥R�GH�VHXV�EHQV�
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GH�)DP¯OLD��DVVHJXUDGR�R�VHJUHGR�GH�MXVWL©D�

$UW�� ����(VWD�/HL� HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFD©¥R�

$UW�� �����5HYRJDP�VH� DV�GLVSRVL©·HV�HP�FRQWU£ULR�

)HPDQGR�+HQULTXH�&DUGRVR� ��3UHVLGHQWH�GD�5HS¼EOLFD�

0LOWRQ�6HKJPDQ
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5HJXOD�R�DUW����������
��GD�&RQVWLWXL©¥R� )HGHUDO

&RQFHLWR

$UW�� ,
�� �� UHFRQKHFLGD�FRPR�XQL¥R�HVW£YHO�D�FRQYLY¬QFLD��SRU�SHU¯RGR�VXSHULRU�D

FLQFR�DQRV��VRE�R�PHVPR�WHWD��FRPR�VH�FDVDGRV�IRVVHP��HQWUH�XP�KRPHP�H�XPD�PXOKHU�Q¥R

PLSHGLGRV�GH�UHDOL]DU�PDWULUQ¤QLR�RX�VHSDUDGRV�GH�GLUH¾R�RX�GH�IDWR�GRV�UHVSHFWLYRV�F·GXJHV�

3DU£JUDIR�¼QLFR��2� SUD]R�SUHYLVWR�QR�FDSXW� SRGHU£�VHU�UHGX]LGR�D�GRLV�DQRV

TXDQGR�KRXYHU�DOKR�FRPXP�

'LUHLWRV� H�'HYHUHV

$UW�� �
�� 'HFRUUHP�GD�XQL¥R�HVW£YHO�RV�VHJXLQWHV�GLUHLWRV�H�GHYHUHV�SDUD�DPERV�RV

FDPSDO�KHLURV�� XP�HP� UHOD©¥R� DR�RXWUR��

���/HDOGDGH�

����5HVSHLWR�H�FRQVLGHUD©¥R�

�����$VVLVW¬QFLD� PRUDO�H�PDWHULDO�

LPH�OL �DO�GH�EHQV

$UW�� �
�� 6DOYR� HVWLSXOD©¥R� FRQWU£ULD�� RV� EHQV� PµYHLV� H� LPµYHLV� DGTXLULGRV

RQHURVDPHQWH�SRU� TXDOTXHU�GRV�FRPSDL�EHLUDV��QD�FRQVW¤QFLD�GD�XQL¥R�HVW£YHO��REHGHFHU¥R�¢V

GLVSRVL©·HV�VREUH� R� UHJLPH�GD� FRPXQK¥R�SDUFLDO� HVWDEHOHFLGDV�QR� &µGLJR� &LYLO� H� OHLV

SRVWHULRUHV��DEUDQJHQGR�GLUHPRV��GHYHUHV�H�UHVSRQVDELOLGDGHV��$V� GRD©·HV�GHLWDV�SRU� XP�GHOHV

DR�RXWUR�SUHVXPHP�VH�DGLDQWDPHQWRV�GD�UHVSHFWLYD�PHD©¥R�

����3XEOLFDGR�QR�'L£ULR� 2¤©LDO� HP���RXW��������VH©¥R����S�� �����



5HJLPH�FRQYHQFLRQDO

$UW�� �
�� $V� SDUWHV�SRGHU¥R��D�TXDOTXHU�WHPSR��UHJHU�DV�VXDV�UHOD©·HV�SDWULPRQLDLV�

GH�PRGR� JHQ«ULFR�H�HVSHF¯·FR��SRU� HVFULWXUD�S¼EOLFD�GH�DWULEXL©¥R�GH�WLWXODULGDGH�GH�EHQV�H

REULJD©·HV��GHYHQGR�R� UHVSHFWLYR�LQVWUXPHQWR�VHU�UHJLVWUDGR�QR�UHJLVWUR�GH�LPµYHLV�GR�VHX

GRPLF¾LR�H�� VH��RU�R� FDVR�� DYHUEDGR�QR� UHVSHFWLYR�R¤FLR� GR� ORFDO�RQGH�RV� LPµYHLV�IRUHP

ORFDOL]DGRV�

3DU£JUDIR�¼QLFR��$V� HVWLSXOD©·HV�FRQWLGDV�QD�HVFULWXUD�VRPHQWH�VH�DSOLFDU¥R�SDUD�R

ILOWXUR��UHJHQGR�VH�RV� QHJµFLRV�MXU¯GLFRV� DQWHULRUPHQWH�UHDOL]DGRV�SHORV�FRPSDQKHLURV�VHJXQGR

R� GLVSRVWR�QHVWD�/HL�� VHP�SUTX¯]R� GD� OLEHUGDGH�GDV�SDUWHV�GH� SDUWLOKDU�RV� EHQV��GH�FRPXP

DFRUGR��QR�PRPHQWR�GD�GLVVROX©¥R�GD�HQWLGDGH�̄¢PLOLDU�

5HOD©·HV� �4P�WHUFHLURV

$UW�� �
�� 1RV� LQVWUXPHQWRV�TXH�YLHUHP�D�ILUPDU�FRP�WHUFHLURV��RV�FRPSDQKHLURV

GHYHU¥R�PHQFLRQDU�D�H[LVW¬QFLD�GD�XQL¥R�HVW£YHO�H�D�WLWXODULGDGH�GR�EHP�REMHWR�GH�QHJRFLD©¥R�

1¥R�R� ¯¢]HQGR��RX� VHQGR��+VDV�DV�GHFODUD©·HV��VHU¥R�SUHVHUYDGRV�RV� LQWHUHVVHV�GRV�WHUFHLURV

GH�ERD�¯«�� UHVROYHQGR�VH�RV�HYHQWXDLV�SUTX¯]RV� HP�SHUGDV�H�GDQRV�HQWUH�RV� FRLQSD�OKHLURV�H

DSOLFDQGR�VH�DV�VDQ©·HV�SHQDLV�FDE¯YHLV�

$OLPHQWRV

$UW�� �
�� 'LVVR@YLGD�D�XQL¥R�HVW£YHO��R�-XL]� SRGHU£��FRQVLGHUDQGR�R� GLVSRVWR�QR�DUW�

�
� H�GHPDLV�FLUFXQVW¤QFLDV�� GHWHPOXODU�VHMDP�SUHVWDGRV�DOLPHQWRV�SRU� XP�GRV�FRPSDQKHLURV�DR

RXWUR�� TXH�GHOHV�QHFHVVLWDU��QRV�WHPSRV�GD�/HL� Q
� �������GH����GH�MXOKR� GH� ������HQTXDQWR�R

FUHGRU�Q¥R�FRQVWLWXLU�QRYD�HQWLGDGH�I¢PLKDU�

'LUHLWRV�VXFHVVµULRV��GR�XVXIUXWR

$UW�� �
�� 'HVGH� TXH� YLJHQWH�D� XQL¥R� HVW£YHO�QR� PRPHQWR�GR� ¯GHFLPHQWR�� R

FRPSDQKHLUR�VREUHYLYHQWH�WHU£� GLUHLWR�� LQDIDVW£YHO�SHOD� YRQWDGH�GDV� SDUWHV�� HQTXDQWR�Q¥R

FRQVWLWXLU�QRYD�XQL¥R�

D��DR�XVX·XWR�GD�TXDUWD�SDUWH�GR�SDWULPµQLR�O¯TXLGR�GR�I+HFLGR�DGTXLULGR�GXUDQWH

D�XQL¥R�HVW£YHO��VH�FRQFRUUHU� FRP�RV�VHXV�GHVFHQGHQWHV�

E�� DR�XVX¤XWR� GD�PHWDGH�GR�SDWULPµQLR�O¯TXLGR�GR� I+HFLGR� DGTXLULGR�GXUDQWH�D

YLJ¬QFLD�GD�XQL¥R�HVW£YHO�VH�FRQFRUUHU�FRP�RV�VHXV�DVFHQGHQWHV�



F��DR�XVX¤XWR�GD�WRWDOLGDGH�GR�SDWULPµQLR�O¯TXLGR�GR��+HFLGR�DGTXLULGR�GXUDQWH�D

XQL¥R�HVW£YH@�VH�R�GH�FXGXV�Q¥R�WLYHU�SDUHQWHV�HP�OLQKD�UHWD�YLYRV�

G�� DR� GLUHLWR� UHDO�GH� KDELWD©¥R�RX� DR� GLUHLWR� GH� VXFHVV¥R� QD� ORFD©¥R� QR� LPµYHO

GHVWLQDGR�¢�IDP¯OLD�QR�TXDO�DPERV�RV�FRPSDQKHLURV�PRUDYDP�

3DU£JUDIR�¼QLFR��1R� FDVR� GH�H[LVWLUHP�KHUGHLURV�OHJ¯WLPRV�GR� GH� FDG]]V��VH� R

FRPSDQKHLUR�VREUHYLYHQWH�WLYHU�VLGR�FRQWHPSODGR��HP�WHVWDPHQWR��FRP�EHQV�GH�YDORU� LJXDO�RX

VXSHULRU�¢TXHOHV�VREUH�RV� TXDLV�UHFDLULD�R� XVX�XWR�� HP�YLUWXGH�GHVWD�/HL�� Q¥R�@KH� VHU¥R

DWULEX¯GRV�RV� GLUHLWRV�DVVHJXUDGRV�SHOR�SUHVHQWH�DUWLJR�� VDOYR�VH�R� WHVWDGRU�GHWHU�OQP� TXH

VRDP� FXPXODGRV�FRP�D�YHUED�WHVWDPHQW£ULD

'D�YRFD©¥R�VXFHVVµULD

$UW�� �
��1¥R� KDYHQGR� WHVWDPHQWR��QHP�DVFHQGHQWHV�QHP�GHVFHQGHQWHV�YLYRV� GR�GH

FXJXL��GH¤HUH�VH�D�VXFHVV¥R�DR�FRPSDQKHLUR�

&RQYHUV¥R�HP�FDVDPHQWR

$UW�� �
�� 2V�FRPLD��KHLURV�SRGHU¥R��GH�FRPXP�DFRUGR�H�D�TXDOTXHU�WHPSR��UHTXHUHU

D�FRQYHUV¥R� GD�XQL¥R�HVW£YHO�HP�FDVDPHQWR��GHVGH�TXH� FDE¯YHO� PHGLDQWH�SHWL©¥R�DR�2¤FLDO� GR

5HJLVWUR�&LYLO�GD�&LUFXQVFUL©¥R�GH�VHX�GRPLF¯OLR��MXQWDQGR�RV�GRFXPHQWRV�SUHYLVWRV�QR� DUW�

����GR�&µGLJR�&LYLO�� GHYHQGR�DV�WHVWHPXQKDV�FHUWL�FDU�D� H[LVW¬QFLD�GD�XQL¥R�HVW£YHO�H�VXD

GXUD©¥R�� VRE�DV�SHQDV�GD�OHL��GLVSHQVDQGR�VH�RV�SURFODPDV� H�RV�HGLWDLV�

$L
W������$� /HL�Q
� �������GH����GH�GH]HPEUR�GH������«�PRGL�FDGD�QRV�VHJXLQWHV

WHPSRV�

D��R�DUW�� �����LQFLVD����DO¯QHD�����SDVVD�D�WHU�D�VHJXLQWH�UHGD©¥R�

����� 'DV� FRQYHQ©·HV�DQWLQXSFLDLV�H� GRV�SDFWRV�GH� WLWXODULGDGH�GH� GLUHLWRV�H

REULJD©·HV�GHFRUUHQWHV�GH�XQL¥R�HVW£
SHW��

E��R�DUW�� �����LQFLVR�����DO¯QHD����SDVVD�D�WHU�D�VHJXLQWH�UHGD©¥R�

�,�� 'DV� FRQYHQ©·HV�DQWLQXSFLDLV�H�GR�UHJLPH�GH�EHQV�GLYHUVRV�GR�OHJDO�H� GRV

SDFWRV�GH�WLWXODULGDGH�GH�GLUHLWRV�H�REULJD©·HV�GHFRUUHQWHV�GH�XQL¥R�HVW£YHO�QRV�UHJLVWRV

UHIHUHQWH�D� LPµYHLV�RX�D� GLUHLWRV�UHDLV�SHUWHQFHQWHV�D� TXDOTXHU�GRV�F·TXJHV�RX�GRV



FRPSDQKHLURV��LQFOXVLYH�RV�DGTXLULGRV�SRVWHULRUPHQWH�DR�FDVDPHQWR�RX�¢�H[LVW¬QFLD�GH�WLP¥R

HVWHYH��

$UW�� OO� ��1R� SUD]R� GH�QRYHQWD�GLDV��DV�OHLV�GH�RUJDQL]D©¥R�MXGLFL£ULD� H�RV�UHJLPHQWRV

GRV�WULEXQDLV�IP¥R�DV�DGDSWD©·HV�QHFHVV£ULDV�GHFRUUHQWHV�GD�SUHVHQWH�/HL�

$UW�� ����(VWD�/HL� HQWUDU£�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFD©¥R�

$UW�� ����5HYRJDP�VH�DV�GLVSRVL©·HV�HP�FRQWU£ULR��HVSHFLDOPHQWH�DV�/HLV�Q
� �����

GH����GH�GH]HPEUR�GH������H��������GH����GH�PDLR�GH�����

�
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����5HPXQHUD©¥R�SRU�VHUYL©RV�SUHVWDGRV�H�SDUWLOKD�GR�SDWULPµQLR�FRPXP

,QGHQL]D©¥R��$©¥R�GD� FRQFXELQD�FRQWUD�R� H[�
FRPSDQKHLUR��9LGD� HP� FRPXP�GHYLGDPHQWH

FRPSURYDGD��3HGLGR� MXOJDGR� LPSURFHGHQWH�

6HQWHQ©D� UHIRUPDGD�� ,QH[LVW¬QFLD� GH� EHQV

SDUWLOK£YHLV��3UHWHQV¥R�DFROKLGD�

1D� LQH[LVW¬QFLD�GH� SDWULPµQLR� �RPODGR�SHOR� HVIRU©R

FRPXP��QR�FXUVR�GD�VRFLHGDGH�FRQFXELQ£ULD��GHYHP�VHU

LQGHQL]DGRV� RV� VHU¾©RV� GRP«VWLFRV� SUHVWDGRV� SHOD

FRQFXELQD��XPD�YH]�FRPSURYDGRV��$S��&¯YHO�Q

��������GH�-RLQY¾OH��5HO� 'HV��1DSROH¥R�$PDUDQWH��M�

HP�������������-&� ��������

6RFLHGDGH�GH� IDWR�� 3DUWLOKD�� 8QL¥R� HVW£YHO��6H� D

FRQFXELQD�FRQWULEXLX�HIHWLYDPHQWH�SDUD�D�DTXLVL©¥R

GRV�EHQV�GR�FDVDO��PHVPR�TXH�VHMD�FRP�WUDEDOKR

PHUDPHQWH�GRP«VWLFR��MXVWR�TXH�VH�,KH�UHFRQKH©D�R

GLUHLWR�¢� PHD©¥R�DRV� PHVPRV��DGTXLULGRV�QD
FRQVW¤QFLD� GD� VRFLHGDGH� GH� IDWR�� �$S�� &¯YHO� Q


������������GH�3RUWR�$OHJUH�� 5HO��'HV�� :DOGHPP�/XL]

GH� )UHVWDV�)LOKR��M�� HP� ����������� $/�0�� 7HUHVD

$UUXGD� �&RRUG���� 5HSHUWµULR� GH� -XULVSUXG¬QFLD� H

'RXWULQD� VREUH� 'LUHLWR� GH� )DP¯OLD�� DVSHFWRV



FRQVWLWXFLRQDLV��FLYLV�H� SURFHVVXDLV��Y�� ��� 6¥R�3DXOR

5HYLVWD�GRV�7ULEXQDLV��������3�����������

0RUWH�GR� FRQFXELQR��3DUWLOKD�GH� EHQV��6H� D
FRQFXELQD�FRQWULEXLX�SDUD� D� IRUPD©¥R�GR

SDWULPµQLR��PHVPR�VHQGR�SRU� ODERU�GRP«VWLFR��WHU£

HOD�GLUHLWR�Q¥R�Vµ�D� LQGHQL]D©¥R��FRPR�WDPE«P��¢

SDUWLOKD� GH� EHQV�� �$S�� &¯YHO� Q
� ����������� GH� %HOR

+RUL]RQWH��5HO� 'HV�� 7HQLVVRQ�)HPDQGHV��M�� HP

����������� $/9,0��7HUHVD�$UUXGD� �&RRUG���
5HSHUWµULR� GH� -XULVSUXG¬QFLD� H� 'RXWULQD� VREUH

'LUHLWR�GH�)DP¯OLD��DVSHFWRV�FRQVWLWXFLRQDLV��FLYLV�H

SURFHVVXDLV�� Y�� ��� 6¥R� 3DXOR�� 5HYLVWD� GRV� 7ULEXQDLV�

������3�����������

&RQFXELQD��3DUWLFLSD©¥R�SUHWHQGLGD�QRV�EHQV�GR�H[�

FRPSDQKHLUR�� DO«P� GH� SDJDPHQWR� GRV� VHZL©RV

SUHVWDGRV��&RQFHVV¥R�GHVWHV�DSHQDV��3UHOLPLQDU� GH

SUHVFUL©¥R�ELHQDO�UHSHOLGD���$S�� &¯YHO�Q
� ���������GH

6¥R�3DXOR��5HO��'HV�� 0«GLD� )LOKR��M�� HP������������57

���������

6RFLHGDGH�GH�IDWR�� 6RFLHGDGH�LQH[LVWHQWH��(P� D©¥R

GH� SDUWLOKD� GH� EHQV� DGTXLULGRV� QD� UHOD©¥R� PR�H

]ZRULR�� VH� R� DXWRU� Q¥R� FRQVHJXLX� SURYDU� HVIRU©R

FRPXP�HQWUH�RV�FRQFXELQRV�QD�DTXLVL©¥R�GRV�EHQV�

Q¥R�K£�TXH�VH�SDUWLOKDU�RV�PHVPRV�SRU� LQH[LVW¬QFLD

GH� VRFLHGDGH�GH� IDWR�� �$S�� &¯YHO� +R�O��������� GH

&XULWLED��5HO��'HV��&RUGHLUR�0DFKDGR��M�� HP�����������

$/9,0�� 7HUHVD�$PDGD�&RRUG���� 5HSHUWµULR�GH

-XULVSUXG¬QFLD� H�'RXWULQD� VREUH� 'LUHLWR� GH� )DP¯OLD�



DVSHFWRV�FRQVWLWXFLRQDLV��FLYLV�H�SURFHVVXDLV��Y�����6¥R

3DXOR��5HYLVWD�GRV�7ULEXQDLV��������S�����������

3DUWLOKD��5«X� FDVDGR��1¥R�VH�DGPLWH�SDUWLOKD�GH

EHQV�TXDQGR�R�FRQFXELQR�«�OHJDOPHQWH�FDVDGR��DLQGD

TXH�H[LVWD�HIHWLYDPHQWH�VRFLHGDGH�GH�IDWR�FRP�D
FRQFXELQD��SRLV�LVVR�LPSOLFDULD� HP�SUHMX¯]R�¢�IDP¯OLD

OHJLWLPDPHQWH�FRQVWLWX¯GD�� �$S�� &¯YHO�Q
� ��������GH

&XULWLED��5HO�� 'HV�� 2VLULV�)RQWRXUD��M�� HP� ����������

$/9,0�� 7HUHVD�$UUXGD�&RRUG���� 5HSHUWµULR�GH

-XULVSUXG¬QFLD�H�'RXWULQD�VREUH�'LUHLWR�GH�)DP¯OLD�

DVSHFWRV�FRQVWLWXFLRQDLV��FLYLV�H�SURFHVVXDLV��Y�����6¥R

3DXOR��5HYLVWD�GRV�7ULEXQDLV��������S�����������

����$OLPHQWRV

3UHVWD©¥R�GH�VHUYL©RV��6H�D�FRQFXELQD��TXH�SUHVWRX

VHUYL©RV� GRP«VWLFRV� GXUDQWH� D� YLGD� FRQFXELQ£ULD� D

VHX�FRPSDQKHLUR��IRL�DEDQGRQDGD�SRU� HVWH��K£�TXH

VH� SDJDU� DOLPHQWRV�� QHFHVVLWDQGR� HOD� GHVWDV� SDUD� D

VXD�PDQXWHQ©¥R���$J�� GH�,QVWUXPHQWR�Q
� ��������GH

&XULWLED��5HO�� 'HV�� 6DOYD�:RO¯W� M�� HP� ����������

$/9,0��7HUHVD�$PDGD�&RRUG����5HSHUWµULR�GH
-XULVSUXG¬QFLD� H�'RXWULQD�VREUH�'LUHLWR�GH�)DP¯OLD�

DVSHFWRV�FRQVWLWXFLRQDLV��FLYLV�H�SURFHVVXDLV��Y�����6¥R
3DXOR��5HYLVWD�GRV�7ULEXQDLV��������S�����������

&RQFXELQDWR��$OLPHQWRV��'¯YLGD�� ,QRFRUU¬QFLD�

+LSµWHVH�GH�VLPSOHV�H[HFX©¥R�GH� DMXVWH�IHLWR�SRU

FRQFXELQRV�DR� HQVHMR�GD� VHSDUD©¥R��,QH[LVW¬QFLD�

DGHPDLV��GH�TXDOTXHU�Y¯FLR�GH�QXOLGDGH��GHYHQGR�R

DSHODQWH�FXPSULU� DTXLOR�TXH�HILFD]PHQWH�SURPHWHX�



5HFXUVR�Q¥R�SURYLGR��9RWR� YHQFLGR���$S�� &¯YHO�+R

����������GH�6¥R�3DXOR��5HO�'HV��$OH[DQGUH�/RXFHLUR��M�

HP������������5-7-(63� ���������

6RFLHGDGH�GH� IDWR�� $OLPHQWRV� SURYLVLRQDLV�DR

KRPHP��5LWR�SURFHVVXDO��9DORU� GD�FDXVD�

3HOR�DUW����������
�� GD�QRYD�&)�� D�IDP¯OLD�£�FRQVWLWX¯GD

Q¥R�DSHQDV�SHOR�FDVDPHQWR��PDV�WDPE«P�SRU�XPD
FRQLY¬QFLD� HVW£YHO�HQWUH�R�KRPHP�H�D�PXOKHU��FDEHQGR�

,KHV�P¼WXD�DVVLVW¬QFLD�

)D]�MXV�D�DOLPHQWRV�SURYLVLRQDLV�R�YDU¥R�TXH�VH�WRPRX

LQY£OLGR�RX�WHYH�DFHQWXDGD�UHGX©¥R�HP�VXD�FDSDFLGDGH

GH�WUDEDOKR���$J�� GH� ,QVWUXPHQWR�Q
� �����������GH

$OHJUHWH��5HO�� 'HV�� )O£YLR�3¤QFDUR�GD� 6DOYD��M�� HP

�����������5Q-5*6� ���������

&RQFXELQD�� $OLPHQWRV�SOHLWHDGRV��,QDGPLVVLELOLGDGH�

,QH[LVW¬QFLD�GH� REULJD©¥R�OHJDO�HP� IDYRU� GD

FRPSDQKHLUD�� ,QWHOLJ¬QFLD� GR� DUW�� ����� �� �
�� GD� &)�

&DU¬QFLD� GH�D©¥R�GHFUHWDGD�

1¥R�SRGH�D�H[�FRQFXELQD��H[WLQWR�R�FRQFXELQDWR��H[LJLU
DOLPHQWRV�GR�H[�FRPSDQKHLUR�FRP�EDVH�QR�DUW��������

�
��GD�&)

$GHPDLV�� QR� GLUHLWR�EUDVLOHLUR��D� MXULVSUXG¬QFLD�YHP

GHFLGLQGR�VLVWHPDWLFDPHQWH�SHOD� LQH[LVW¬QFLD�GD

REULJD©¥R�OHJDO�GH�DOLPHQWRV�HP�IDYRU� GD�FRPSDQKHLUD�

�� TXH�R� ILPGDPHQWR�GD�REULJD©¥R�DOLPHQWDU��H[LVWHQWH

HQWUH�RV� F¤Q\XJHV��Q¥R� VH�HVWHQGH�DRV�SDUWLFLSDQWHV�GDV

XQL·HV�OLYUHV��PRUH�XO[RU�2���$S��&¯YHO�5R�������������
GH�6¥R�3DXOR��5HO�� 'HV��)O£YLR�3LQKHLUR��M�� HP���������

��5U����������



����&DXWHODUHV

&RQFXELQDWR�� 6HSDUD©¥R� GH� FRUSRV


,QDGPLVVLELOLGDGH�� 0HGLGD� &DXWHODU� TXH� SUHVVXS·H

VRFLHGDGH�FRQMXJDO��,QH[LVW¬QFLD��DGHPDLV��GH�GHYHU

OHJDO�GH� FRDELWD©¥R�HQWUH�FRQFXELQRV��&DU¬QFLD
GHFUHWDGD�

$� VHSPD©¥R�GH�FRUSRV�«�LQFLGHQWH�HVSHF¯¤FR�GDV�D©·HV

GH�HVWDGR��QHODV�Q¥R�VH�LQFOXLQGR�DV�GHULYDGDV�GR
FRQFXELQDWR� RX� GDV� VRFLHGDGHV� GH� IDWR�� 6HX� SULQFLSDO

HVFRSR�«�ID]HU�FHVVDU��SDUD�RV�F¤GXJHV��DV�REULJD©·HV
GHFRUUHQWHV�GR�PDWULPRQLR��1D� XQL¥R� FRQFXELQ£ULD��DR
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