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&RQVLGHUDQGR�TXH�OD�SUHVHQFLD�GH�ODV�YDULHGDGHV�OLQJ�tVWLFDV�SHQLQVXODUHV�GHO�HVSDxRO�QR�JR]D�

GH� WDQWD� FRQVLGHUDFLyQ� FRPR� OD� GH� ODV� LQVXODUHV� R� ODV� GH� ORV� SDtVHV� KLVSDQRDPHULFDQRV�� HO�

SUHVHQWH� WUDEDMR WLHQH� FRPR� ILQDOLGDG� OD� SXHVWD� HQ� YDORU� GHO� HVSDxRO� GH� *DOLFLD� FRPR�

FRQWHQLGR�DSURSLDGR�SDUD�VX�LQWURGXFFLyQ�HQ�HO�DXOD�GH�HVSDxRO�FRPR�OHQJXD�H[WUDQMHUD�

3DUD�HOOR�VH�SUHVHQWD� OD�GHOLPLWDFLyQ�GH�ORV�IHQyPHQRV�TXH OR FDUDFWHUL]DQ�FRPR�XQD�

YDULHGDG� OLQJ�tVWLFD� FRQ� XQ� HVWiQGDU SURSLR� PDUFDGR� SRU� ODV LQWHJUDFLRQHV�� DQWLJXDV�

LQWHUIHUHQFLDV�IRVLOL]DGDV�HQ�OD�OHQJXD� $Vt�PLVPR��VH�DQDOL]D�OD�SUHVHQFLD�GH�HVWH�JHROHFWR�HQ�

GRFXPHQWRV�RULHQWDGRV�D�OD�GRFHQFLD�GH�(/(��0DUFR�&RP~Q�(XURSHR�GH�5HIHUHQFLD \�3ODQ�

&XUULFXODU�GHO�,QVWLWXWR�&HUYDQWHV�HQWUH�RWURV��\�VH�HQWUHYLVWD�D�GRFHQWHV HQ�(VFXHODV�2ILFLDOHV�

GH� ,GLRPDV� GH� *DOLFLD� VREUH� HO� WUDWR� TXH� OD� YDULHGDG� UHFLEH� HQ� VXV� DXODV�� &RQ� ORV� GDWRV�

UHFDEDGRV� VH� HODERUDQ� GRV� SURJUDPDFLRQHV� GLGiFWLFDV� RULHQWDGDV� D� FRQWH[WRV� KHWHUR� \�

KRPRVLJOyWLFRV�

3DODEUDV� FODYH� HVSDxRO� GH� *DOLFLD�� YDULHGDG� OLQJ�tVWLFD�� LQWHUIHUHQFLD�� LQWHJUDFLyQ��

ELOLQJ�LVPR��SURSXHVWD�GLGiFWLFD

$%675$&7

&RQVLGHULQJ�WKDW�WKH�SUHVHQFH�RI�WKH�SHQLQVXODU�OLQJXLVWLF�YDULHWLHV�RI�6SDQLVK�GRHV�QRW�HQMR\�

DV�PXFK�FRQVLGHUDWLRQ�DV�WKRVH�RI�WKH�LVODQG�WHUULWRULHV�RU�WKRVH�RI�/DWLQ�$PHULFDQ�FRXQWULHV��

WKH� SXUSRVH� RI� WKLV� WKHVLV� LV� WR� HQKDQFH� WKH� YDOXH� RI� WKH� 6SDQLVK� RI� *DOLFLD� DV� DSSURSULDWH�

FRQWHQW�IRU�LWV�LQWURGXFWLRQ�WR�WKH�6SDQLVK�DV�D )RUHLJQ�/DQJXDJH�FODVVURRP�

7KHUHIRUH��WKH�GHOLPLWDWLRQ�RI�WKH�SKHQRPHQD�WKDW�FKDUDFWHUL]H�LW�DV�D�OLQJXLVWLF�YDULHW\�

ZLWK� LWV� RZQ� VWDQGDUG�� GLVWLQJXLVKHG� E\� WKH� SUHVHQFH� RI� LQWHJUDWLRQV�� ROG� IRVVLOL]HG�

LQWHUIHUHQFHV�LQ�WKH�ODQJXDJH��LV�SUHVHQWHG��/LNHZLVH��WKH�SUHVHQFH�RI�WKLV�JHROHFW�LV�DQDO\]HG�

LQ�GRFXPHQWV�RULHQWHG�WR�WKH�WHDFKLQJ�RI�6)/ �&RPPRQ�(XURSHDQ�)UDPHZRUN�RI�5HIHUHQFH�

IRU�/DQJXDJHV DQG�&XUULFXODU�3ODQ�RI�WKH�&HUYDQWHV�,QVWLWXWH DPRQJ�RWKHUV��DQG�WHDFKHUV LQ�

2IILFLDO� /DQJXDJH� 6FKRROV� RI� *DOLFLD� DUH� LQWHUYLHZHG� RQ� WKH� WUHDWPHQW� WKDW� WKH� YDULHW\�

UHFHLYHV� LQ� WKHLU� FODVVURRPV�� :LWK� WKH� GDWD� FROOHFWHG�� WZR� GLGDFWLF� SURJUDPV� RULHQWHG� WR�

KHWHUR� DQG�KRPRVLJORWWLF�FRQWH[WV�DUH�HODERUDWHG�XSRQ�

.H\� ZRUGV� 6SDQLVK� RI� *DOLFLD�� OLQJXLVWLF� YDULHW\�� LQWHUIHUHQFH�� LQWHJUDWLRQ�� ELOLQJXDOLVP��

GLGDFWLF�SURSRVDO
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$XQTXH� ODV� FDUDFWHUtVWLFDV� GHO� HVSDxRO� GH� *DOLFLD� \D� KDQ� VLGR� GHOLPLWDGDV�PHGLDQWH� YDULRV�

HVWXGLRV�\�WUDEDMRV��VX�SUHVHQFLD�\�DSOLFDFLyQ�HQ�OD�GLGiFWLFD�GH�VHJXQGDV�OHQJXDV�VRQ WRGDYtD�

DOJR�HVFDVDV��3RU�HVWH�PRWLYR� HQ�HVWH�WUDEDMR�VH�SUHVHQWDUi�XQ�EUHYH�DQiOLVLV�GH�ORV�SURFHVRV�

GH� FRQVROLGDFLyQ GH� OD� YDULHGDG� GHO� HVSDxRO� GH� *DOLFLD FRPR� WDO�� GHOLPLWDQGR� SDUD� HOOR�

VXSHUILFLDOPHQWH�HO�FRQFHSWR�GH�LQWHUIHUHQFLD�OLQJ�tVWLFD��DVt�FRPR DQDOL]DQGR HO�SURFHVR�SRU�

HO� FXDO� VX SHUVLVWHQFLD� HQ� HO� KDEOD� SXHGH� DFDEDU� FRQYLUWLpQGRODV HQ� LQWHJUDFLRQHV� HQ� OD�

YDULHGDG�PiV�HVWiQGDU GH�HVWH�JHROHFWR�

6H�HVWDEOHFHUiQ�WDPELpQ�ODV�FDUDFWHUtVWLFDV�GH OR�TXH�SRGUtDPRV�GHQRPLQDU HVSDxRO�GH�

*DOLFLD HVWiQGDU TXH�UHVXOWHQ�PiV�IUHFXHQWHV�\�SHUWLQHQWHV�D�OD�KRUD�GH�VX�LQWURGXFFLyQ�HQ�HO�

DXOD� GH� (/(�� WDOHV� FRPR� VXV� SHFXOLDULGDGHV� JUDPDWLFDOHV� D� QLYHO� IOH[LYR� �FRPR� HO� FOiVLFR�

GLPLQXWLYR� �LxR��� ORV� WLHPSRV� YHUEDOHV� FX\RV� XVRV� HVSHFtILFRV� GLVWDQ� GH� ORV� GHO� HVSDxRO�

HVWiQGDU �LQFOX\HQGR�DTXt�HO�GHVWLHUUR�GHO�SUHWpULWR�SHUIHFWR�GH�HVWD�YDULHGDG���FLHUWRV�WLSRV�GH�

SHUtIUDVLV�YHUEDOHV�\�DOJXQD�TXH�RWUD�FDUDFWHUtVWLFD�Op[LFD�

3RVWHULRUPHQWH� VH� DQDOL]DUi� OD� SUHVHQFLD� GH� HVWDV� SDUWLFXODULGDGHV� WDQWR� HQ� HO�0DUFR�

&RP~Q� (XURSHR� GH� 5HIHUHQFLD �0&(5 HQ� DGHODQWH�� \� HO� 3ODQ� &XUULFXODU� GHO� ,QVWLWXWR�

&HUYDQWHV �3&,& HQ� DGHODQWH��� FRPR� HQ� PDWHULDOHV� RULHQWDGRV� D� OD� HQVHxDQ]D� GH� (/(��

$GHPiV� VH� FRQWDFWDUi� FRQ� GRFHQWHV� \� DFDGHPLDV� GHGLFDGDV� D� OD� HQVHxDQ]D� GHO� HVSDxRO� HQ�

*DOLFLD� SDUD� FRQRFHU VL� �\�� GH� VHU� DVt�� FyPR� VH� OOHYD� D� FDER� OD� SUHVHQWDFLyQ� GH� HVWDV�

FDUDFWHUtVWLFDV HQ�HO�DXOD�

3RU� ~OWLPR� \� WHQLHQGR� HQ� FXHQWD WRGRV� ORV� REMHWLYRV� DQWHULRUHV�� VH� HODERUDUiQ� GRV�

EUHYHV�SURSXHVWDV GLGiFWLFDV��XQD�RULHQWDGD�D�FRQWH[WRV�HQ�ORV�TXH�HO�DOXPQDGR�HV�DMHQR�D�OD�

VLWXDFLyQ� OLQJ�tVWLFD�HQ�FRQFUHWR� �FRQWH[WRV�KHWHURVLJOyWLFRV��\�RWUD�RULHQWDGD�D�FRQWH[WRV�HQ�

ORV� TXH� HO� HVWXGLDQWDGR� IRUPD� SDUWH� GH� OD� UHDOLGDG� OLQJ�tVWLFD� D� WUDWDU� �FRQWH[WRV�

KRPRVLJOyWLFRV��� (Q� HOODV� VH� LQFOXLUiQ� ORV� FRQWHQLGRV� TXH� UHVXOWHQ� VHU� PiV� UHOHYDQWHV� GHO�

WUDEDMR��GH�DFXHUGR�FRQ� ORV�GDWRV�TXH�VHUiQ�UHFDEDGRV�PHGLDQWH� ODV�HQFXHVWDV�D�GRFHQWHV�GH�

(/(��H�LUiQ�DFRPSDxDGDV�GH�VXV�H[SOLFDFLRQHV�SHUWLQHQWHV�
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�����/D�LPSRUWDQFLD�GH OD�YDULHGDG�HQ�(/(

'H�XQ�WLHPSR�D�HVWD�SDUWH�HV�GHVWDFDEOH�HO�FUHFLHQWH�LQWHUpV�D�QLYHO�PXQGLDO�SRU�HO�HVWXGLR�GHO

HVSDxRO FRPR� OHQJXD H[WUDQMHUD�� /DV� FLIUDV� GHO� ,QVWLWXWR� &HUYDQWHV� KDEODQ� SRU� Vt� VRODV�

GLVSXWiQGRVH�DVt�³FRQ�HO�IUDQFpV�\�HO�FKLQR�PDQGDUtQ HO�VHJXQGR�SXHVWR�HQ�OD�FODVLILFDFLyQ�GH�

LGLRPDV�PiV�HVWXGLDGRV�FRPR�VHJXQGD�OHQJXD´�� 4XL]iV�HVWR�VH�GHEH�D�OD�LPSRUWDQFLD�TXH�KD�

LGR�FREUDQGR�GHVGH�DQWDxR�\�D� OR� ODUJR�GHO�VLJOR�;;,�� OOHJDQGR�D�FRQYHUWLUVH� HQ� OD�VHJXQGD

OHQJXD�PDWHUQD� FRQ�PD\RU� Q~PHUR� GH� KDEODQWHV GHVSXpV� GHO� FKLQR�PDQGDUtQ��� (Q� ����� VH�

HVWLPy TXH�HO������GH�OD�SREODFLyQ�PXQGLDO�HUD KLVSDQRKDEODQWH��

6LQ�HPEDUJR� QR�HV�GLItFLO�FRPSUHQGHU�TXH�VX�YDVWD H[WHQVLyQ�JHRJUiILFD�OD�KD\D�KHFKR�

SUHVHQWDUVH GHVGH� VLHPSUH HQ� IRUPD� GH� GLIHUHQWHV� YDULHGDGHV�� VXUJLGDV WRGDV� SRU�PHGLR� GH�

SURFHVRV� PX\� GLYHUVRV� TXH� ODV� GRWDQ� GH� XQ� PD\RU� R� PHQRU� JUDGR� GH� LQWHOLJLELOLGDG� HQWUH�

HOODV�� (Q�SDODEUDV�GH�*yPH]�0HGLQD�������������

(O� FRQWDFWR� KLVWyULFR� FRQ� SXHEORV� DXWyFWRQRV� DQFHVWUDOHV �DPHULFDQRV� \� GH� RULJHQ�
DIULFDQR� VXEVDKDULDQR��� HO� FRQWDFWR� FRQ� OHQJXDV� \� FXOWXUDV� SHQLQVXODUHV� TXH�
VREUHYLYHQ� PLQRULWDULDPHQWH�� ODV� QXHYDV� RODV� PLJUDWRULDV� GH� RUGHQ� PXQGLDO�� ODV�
FRORQLDV�H[WUDQMHUDV�\� OD�SREODFLyQ�GH�GLYHUVRV�RUtJHQHV� pWQLFRV� HQ�/DWLQRDPpULFD�\�
(VSDxD��VXVWHQWDQ�HO�KHFKR�GH�TXH�HO�HVSDxRO�FRQVWLWX\H�KR\�HQ�GtD�XQD�GH�ODV�OHQJXDV�
FRQ�PD\RU�Q~PHUR�GH�KDEODQWHV�\�GH�9/�

&RQRFLHQGR�HVWRV�GRV�GDWRV�VH�DEUH�HQ�HO�FDPSR�GH�OD�GRFHQFLD�GH�(/(�HO�GHEDWH�TXH�

SODQWHD� TXp YDULHGDG� GHO� HVSDxRO� FRQYLHQH� HQVHxDU�� 'H� DFXHUGR� FRQ� FXDOTXLHU PDWHULDO�

FHQWUDGR�HQ�OD�IRUPDFLyQ�GH�SURIHVRUDGR�GH�(/(��HO DQiOLVLV�GH�ODV�QHFHVLGDGHV�GHO�DOXPQDGR�

GHEH�VLHPSUH�LQDXJXUDU�XQD�SULPHUD�VHVLyQ�SDUD�FRQRFHU� VXV�H[SHFWDWLYDV�SHGDJyJLFDV� (VWR�

SXHGH� VHU� GH� JUDQ� D\XGD� D� OD KRUD� GH� HQIUHQWDUQRV� D� OD� GRFHQFLD� HQ� XQ� FRQWH[WR�

KHWHURVLJOyWLFR�� HQ� ODV� FODVHV� GH� (/(� HQ� HO� H[WUDQMHUR�� HO� HVWXGLDQWDGR� VH� SUHSDUD�� SRU� OR�

JHQHUDO��SDUD�HQWUDU�HQ�FRQWDFWR�OLQJ�tVWLFR�FRQ�KDEODQWHV�GH�HVSDxRO��ELHQ�HQ (VSDxD��ELHQ�HQ�

$PpULFD�/DWLQD�R�ELHQ�HQ�FRQWH[WRV�PXOWLFXOWXUDOHV�R�GH�QHJRFLRV�LQWHUQDFLRQDOHV�

6LQ�HPEDUJR� HO�FDPSR�GH�OD�GRFHQFLD�GH�(/(�HQ�ORV�SURSLRV�SDtVHV�KLVSDQRKDEODQWHV

�L� H�� FRQWH[WRV KRPRVLJOyWLFRV� VXHOH� WHQHU� XQDV� FDUDFWHUtVWLFDV� XQ� WDQWR�PiV GHILQLGDV TXH�

� 5HFXSHUDGR�GH��KWWSV���FYF�FHUYDQWHV�HV�OHQJXD�DQXDULR�DQXDULRB���LQIRUPHV�S���KWP!�>����������@�
� 5HFXSHUDGR�GH��KWWSV���FYF�FHUYDQWHV�HV�OHQJXD�DQXDULR�DQXDULRB���LQIRUPHV�S���KWP!�>����������@�
� ,ELGHP�
� 6H�SXQWXDOL]D�HQ�HVWDV�OtQHDV�OD�GLYHUVLGDG�GHO�HVSDxRO�HQ�FXDQWR�D�VXV�YDULHGDGHV�GLDWySLFDV��SDVDQGR�SRU�DOWR��
GH�DFXHUGR�FRQ�OD�ILQDOLGDG�GHO�WUDEDMR��ODV�GHPiV�YDULHGDGHV��GLDVWUiWLFD��GLDIiVLFD�\�GLDFUyQLFD��



�

WDPELpQ�VH�YHUiQ UHIOHMDGDV�HQ�XQ�DQiOLVLV�GH�QHFHVLGDGHV�GHO�DOXPQDGR��ODV�FODVHV�GH�(/(�HQ�

OXJDUHV GH�KDEOD�KLVSDQD�VH�GLULJHQ�D� LQPLJUDQWHV�R�HVWXGLDQWHV�GH� LQWHUFDPELR� �HQWUH�RWURV��

TXH�TXLHUHQ�DSUHQGHU�HO� LGLRPD�SDUD�SRGHU�FRPXQLFDUVH�FRQ�HILFLHQFLD�HQ� ORV�FRQWH[WRV� TXH�

GLFWD� VX� GtD� D� GtD� HQ� OD� UHJLyQ�� (Q� HVWDV� FRQGLFLRQHV�� OR�PiV� KDELWXDO� HV� TXH� HO� DOXPQDGR�

HVSHUH�SRU�SDUWH�GHO�HTXLSR�GRFHQWH�XQ�YDVWR �SRU�QR�GHFLU� WRWDO�� WUDWDPLHQWR GH� OD�YDULHGDG�

JHRJUiILFD� ORFDO TXH� OHV� SHUPLWD� SDVDU� WDQ� GHVDSHUFLELGRV� FRPR� OHV� VHD� SRVLEOH� HQ� VXV�

LQWHUFDPELRV�OLQJ�tVWLFRV�FRWLGLDQRV�

(Q� FXDOTXLHUD� GH� DPERV� FRQWH[WRV�� HO� WUDWDPLHQWR� HQ� HO� DXOD� GH� ODV� GLIHUHQWHV�

YDULHGDGHV� OLQJ�tVWLFDV� GHO� HVSDxRO� HV� DOJR� TXH HQ�QLQJ~Q� FDVR� VH� SXHGH� SDVDU� SRU� DOWR��(Q

SDODEUDV�GH�%DOPDVHGD 0DHVWX ������������

(O�FRQRFLPLHQWR�GH�QRUPDV�OLQJ�tVWLFDV�\�FXOWXUDOHV�GH�ORV�SDtVHV�GH�KDEOD�KLVSDQD�\�
GH�VXV�YDULHGDGHV�>���@�FRQVWLWX\H�OD�EDVH�SDUD�WRPDU�ODV�RSRUWXQDV�GHFLVLRQHV�GRFHQWHV�
D�ILQ�GH�GHVDUUROODU�OD�FRPSHWHQFLD�VRFLROLQJ�tVWLFD�GH�ORV�HVWXGLDQWHV� VHOHFFLRQDU�ORV�
FRQWHQLGRV� OLQJ�tVWLFRV� GHSHQGLHQGR� GH� ODV� FLUFXQVWDQFLDV� GH� HQVHxDQ]D� \� QLYHOHV��
SURSRUFLRQDU� OD� LQIRUPDFLyQ� D� ORV� HVWXGLDQWHV� VREUH� OD� SOXUDOLGDG� GH� QRUPDV� \� ODV�
YDULDQWHV� OLQJ�tVWLFDV�� SUHIHULEOHPHQWH� GH� PDQHUD� JUDGXDO�� SHUR� SRQLpQGRODV HQ�
FRQWDFWR�OR�DQWHV�SRVLEOH�FRQ�ODV�SRVLELOLGDGHV�QRUPDWLYDV�GHO�HVSDxRO��

/D� LQFOXVLyQ�JUDGXDO�GH� ODV�YDULDQWHV� VHUi� WUDWDGD�PiV�DGHODQWH��SXHV�HO� WHPD� UHVXOWD�

SHUWLQHQWH� SDUD� OD� HODERUDFLyQ� GH� OD� VHFXHQFLD� GLGiFWLFD� SODQWHDGD� HQ� ORV� REMHWLYRV�� 6LQ�

HPEDUJR� HV� QHFHVDULR� DFODUDU� TXH� HVWD� DSDULFLyQ� JUDGXDO� GH� ORV� IHQyPHQRV� GH� YDULDFLyQ� VH�

SODQWHD�PiV�HQ� UHODFLyQ�FRQ� ODV YDULHGDGHV�SHULIpULFDV�GH� OD� OHQJXD�� FX\R� WUDWDPLHQWR�HQ�HO�

DXOD�QR�XUJH�SRU�QR� IRUPDU�SDUWH�GHO�FRQWH[WR LQPHGLDWR��(V�GHFLU�� OD� IUHFXHQFLD�GH�XVR�GHO�

SUHWpULWR� SHUIHFWR� VLPSOH� HQ� OXJDU� GHO� SUHWpULWR� SHUIHFWR� FRPSXHVWR� HQ� XQ� DXOD� GH� (/(� HQ�

*DOLFLD� SRGUi� \� GHEHUi� VHU� WUDWDGD� FRQ� PiV� DQWHODFLyQ� \� IUHFXHQFLD� TXH�� SRU� HMHPSOR�� OD�

LQFOXVLyQ�GHO�YRVHR HQ�XQ�DXOD�GH�(/(�HQ�HVD�PLVPD�]RQD�JHRJUiILFD�

3RU�RWUD�SDUWH��HO�WUDWDPLHQWR�GH�HVWRV�IHQyPHQRV�HQ�FODVH��FX\D�IUHFXHQFLD UHVSRQGHUi�

D�ODV�QHFHVLGDGHV�HVSHFtILFDV�GHO�DOXPQDGR��QR�WLHQH�SRU�TXp�HVWDU�RULHQWDGR�XQ�FRQRFLPLHQWR�

DFWLYR��VLQR�TXH�HQ�PXFKRV�FDVRV EDVWD�FRQ�SUHVHQWDU�HVRV�FRQWHQLGRV�HQIRFiQGRORV�D�OR�TXH�

%DOPDVHGD 0DHVWX ������� ����� GHQRPLQD� ³FRQRFLPLHQWR� SDVLYR´�� UHFRQRFHU� HO� XVR� \�

VLJQLILFDGR� GH� GLIHUHQWHV� WUD]RV� GH� YDULDFLyQ� WDQWR� HQ� OR� RUDO� �HQ PHGLRV� GH� FRPXQLFDFLyQ��

FRQYHUVDFLRQHV� FRQ�QDWLYRV�GH�RWUDV� FRPXQLGDGHV�KLVSDQRKDEODQWHV�� FRPR�HQ� OR� HVFULWR� �HQ�

� /D�FXUVLYD�HV�PtD�
� /DV� YDULHGDGHV� SHULIpULFDV� GH� XQD� OHQJXD� VRQ� DTXHOODV� TXH� ³TXHGDQ� FRPR� LQVHUFLRQHV� HVSHFtILFDV� \�
VHFXHQFLDGDV´�TXH�VH�LQWHUUHODFLRQDQ�FRQ�OD�OHQJXD�HVWiQGDU��$QGLyQ�+HUUHUR�	 *LO %XUPDQQ��������



�

REUDV� OLWHUDULDV��SHULyGLFRV��GLFFLRQDULRV���GHO�PLVPR�PRGR�TXH� IXQFLRQD�HO� Op[LFR�DFWLYR�GH

ORV� KDEODQWHV� QDWLYRV� GH� HVSDxRO� �SUREDEOHPHQWH� OD� WRWDOLGDG� GH� OD� SREODFLyQ� FHQWUR�QRUWH�

SHQLQVXODU� HV� FDSD]� GH� UHFRQRFHU� ORV� XVRV� GHO YRVHR DUJHQWLQR� WDQWR� HQ� OR� RUDO� FRPR� HQ� OR�

HVFULWR� D�SHVDU�GH�QR�KDFHU�XQ�XVR�DFWLYR�GH�HVWH�IHQyPHQR OLQJ�tVWLFR��

'LFKR� HVWR� VH� SUHVHQWD� D FRQWLQXDFLyQ� XQD� EUHYH� VtQWHVLV GH� OD� VLWXDFLyQ�

VRFLROLQJ�tVWLFD� SDVDGD� \� SUHVHQWH� GH� OD� FRPXQLGDG� JDOOHJD� TXH� D\XGDUi� D� FRPSUHQGHU� FRQ�

PD\RU� FODULGDG� OD� LPSRUWDQFLD� TXH� WLHQH� HO� FDVWHOODQR� GH� *DOLFLD� HQ� HO� DXOD� GH� (/(� 0iV�

DGHODQWH�VH�WUDWDUi�PiV�GHWHQLGDPHQWH HO�SURFHVR�GH�IRUPDFLyQ�GH�HVWD�YDULHGDG�FRPR�WDO�\�VH�

LQWURGXFLUiQ�ODV�FDUDFWHUtVWLFDV�TXH�OD�GHILQHQ�

�����/D�VLWXDFLyQ�VRFLROLQJ�tVWLFD�HQ�*DOLFLD

*DOLFLD�� XQD� GH� ODV� GLHFLVLHWH FRPXQLGDGHV� DXWyQRPDV� GH�(VSDxD�� VLWXDGD� DO� QRURHVWH� GH� OD�

3HQtQVXOD� LEpULFD \� KDFLHQGR� IURQWHUD� FRQ HO� QRUWH� GH� 3RUWXJDO�� HV� XQD� GH� ODV� YDULDV

FRPXQLGDGHV� GHO�SDtV�TXH�FXHQWDQ�FRQ�RWUD�OHQJXD�FRRILFLDO�DSDUWH�GHO�FDVWHOODQR��HO�JDOOHJR�

�JDOHJR���6LQ�HPEDUJR� HVWH�LGLRPD� FX\R�RULJHQ�FRP~Q�FRQ�HO�SRUWXJXpV�VH�YH�FDGD�YH]�PiV�

GHVGLEXMDGR���KD�LGR�SHUGLHQGR�SUHVHQFLD�SDXODWLQDPHQWH�HQ�OD�YLGD�FRWLGLDQD�GH�VXV�KDEODQWHV�

HQ� ORV� ~OWLPRV� WUHLQWD� DxRV� /D�5HDO�$FDGHPLD�*DOOHJD� GLFH� DO� UHVSHFWR TXH� ������ ��� ³>D@�

UHODFLyQ�HQWUH�R�SURFHVR�GH�PRGHUQL]DFLyQ�H�XUEDQL]DFLyQ�H�D�V~D�LQFLGHQFLD�QD�VXEVWLWXFLyQ�

GR�JDOHJR�SROR�FDVWHOiQ�p�PRL�YLVLEOH�GHVGH�RV�SULPHLURV�WUDEDOORV�GHPROLQJ�tVWLFRV´��

(Q� SULPHU� OXJDU FDEH� GHVWDFDU� TXH� OD� SREODFLyQ� JDOOHJD� HV�� HQ� VX� LQPHQVD�PD\RUtD��

ELOLQJ�H�� SXHVWR� TXH� WRGD� OD� SREODFLyQ� HVFRODUL]DGD� GXUDQWH� ODV� ~OWLPDV� FXDWUR� GpFDGDV� KD

GHELGR�HVWXGLDU�GXUDQWH�WRGD�VX�HWDSD�HGXFDWLYD�WDQWR�FDVWHOODQR�FRPR�JDOOHJR����DXQTXH�HQ�VX�

YLGD�GLDULD�FDGD�LQGLYLGXR�RSWH�SRU�XWLOL]DU�XQD��RWUD�R�DPEDV�HQ�GLIHUHQWHV�FRQWH[WRV�

(Q�VHJXQGR�OXJDU�KD\�TXH�DFODUDU�TXH�HO�KHFKR�GH�TXH�DXQTXH�ORV�LQGLYLGXRV�GH�HVWD�

FRPXQLGDG� VHDQ� �HQ� PD\RU� R� PHQRU� PHGLGD�� ELOLQJ�HV�� HVWR� QR� TXLHUH� GHFLU� TXH� HVWH�

ELOLQJ�LVPR�VH�DSOLTXH�D�WRGDV�ODV�VLWXDFLRQHV�SRVLEOHV�GHO�GtD�D�GtD�GH�HVWD�VRFLHGDG��/R�TXH�

� +DEODPRV�DTXt��FODUR�HVWi��GHO�FDWDOiQ��HO�YDOHQFLDQR�\�HO�HXVNHUD�
� $XQTXH�QR�FRPSHWH�HQ�HVWH�WUDEDMR�DEULU�R�SRVLFLRQDUVH�HQ�HO�GHEDWH��HV�LQWHUHVDQWH�DO�PHQRV�PHQFLRQDU�ODV�GRV�
FRUULHQWHV� RSXHVWDV� HQ� OR� TXH� UHVSHFWD� D� OD� UHODFLyQ DFWXDO� HQWUH� HO� JDOOHJR� \� HO� SRUWXJXpV�� 3RU� XQD� SDUWH� OD�
FRUULHQWH� SDUWLGDULD� GH� OD� QRUPDWLYD� YLJHQWH�� HODERUDGD� HQ� ����� SRU� OD� 5HDO� $FDGHPLD� *DOHJD� �1RUPDV�
RUWRJUiILFDV�H�PRUIROy[LFDV�GR�LGLRPD�JDOHJR��\��SRU�RWUD��OD�OODPDGD�UHLQWHJUDFLRQLVWD��TXH�FRQVLGHUD�OD�DQWHULRU�
XQD�FRQVDJUDFLyQ�GH�OD�FDVWHOODQL]DFLyQ�GHO�JDOOHJR��\�SURSRQH�XQD�RUWRJUDItD�FRPSDUWLGD�FRQ�OD�SRUWXJXHVD�
� ³/D�UHODFLyQ�HQWUH�HO�SURFHVR�GH�PRGHUQL]DFLyQ�\�XUEDQL]DFLyQ�\�VX�LQFLGHQFLD�HQ�OD�VXVWLWXFLyQ�GHO�JDOOHJR�SRU�
HO�FDVWHOODQR�HV�PX\�YLVLEOH�GHVGH�ORV�SULPHURV�WUDEDMRV�GHPROLQJ�tVWLFRV´���7UDGXFFLyQ�SURSLD��
�� /D� SUHVHQFLD� GHO� JDOOHJR� HQ� HO� VLVWHPD� HGXFDWLYR� HV� UHODWLYDPHQWH� UHFLHQWH�� UHWURWUD\pQGRVH� DO� ILQDO� GH� OD�
GLFWDGXUD�\�DO�HVWDEOHFLPLHQWR�GHO�(VWDWXWR�GH�$XWRQRPtD�



�

VH�HQFXHQWUD�SUHFLVDPHQWH�HQ�*DOLFLD�HV�XQD�VLWXDFLyQ�GH�GLJORVLD�VRFLDO��(VWpYH] 5LRQHJUR��

5~D�*DUULGR�	�6DQWLVR�)HUQiQGH]�������������GHILQHQ�HVWH�FRQFHSWR�GH�OD�VLJXLHQWH�PDQHUD�

6H�HQWLHQGH�SRU�GLJORVLD�VRFLDO�>���@�HO�IHQyPHQR�GH�VXVWLWXFLyQ�OLQJ�tVWLFD��FXDQGR�OD�
OHQJXD� DOWD� WLHQGH� D� H[WUDHU� KDEODQWHV� GH� OD� OHQJXD� EDMD�� \�� SRU� RWUD�� HO� FRQIOLFWR�
OLQJ�tVWLFR��TXH�VH�SURGXFH�FXDQGR�OD�OHQJXD�EDMD�LQLFLD�XQ�SURFHVR�GH�SURPRFLyQ�

/RV� LQLFLRV� GH� HVWH� IHQyPHQR� VH� UHPRQWDQ� DO� VLJOR� ;9,� FRQ� HO� FRPLHQ]R� GH� ORV�

OODPDGRV�6pFXORV�(VFXURV��3DZOLNRZVND�������������OR�H[SOLFD�FRPR�VLJXH�

/RV�KDEODQWHV�PiV�FXOWRV��HV�GHFLU��ORV�VHxRUHV��IXHURQ�GHVWHUUDGRV�GH�*DOLFLD�\�HQ�VX�
OXJDU�VH�HVWDEOHFLy�OD�QREOH]D�FDVWHOODQRSDUODQWH��(O�JDOOHJR�SDVy�D�VHU�GXUDQWH�VLJORV�
OD� OHQJXD� SUiFWLFDPHQWH� VROR� GHO� SXHEOR�� GH� ORV� FDPSHVLQRV�� VROR� XVDGD� HQ� iPELWRV�
LQIRUPDOHV� \� IDPLOLDUHV�� 'XUDQWH� HO� SHUtRGR� FRQRFLGR� FRPR� ORV� 6LJORV� 2VFXURV� HO�
JDOOHJR�VH�OLPLWy�D�VX�YDULHGDG�RUDO�>���@��(O�LPSDFWR�TXH�KD�WHQLGR�\�VLJXH�WHQLHQGR�HO�
FDVWHOODQR�VREUH�HO�JDOOHJR�UHVXOWD�VHU�EDVWDQWH�DOWR�HQ�WRGRV�ORV�QLYHOHV���

(Q� OD� DFWXDOLGDG� OD� VLWXDFLyQ� GLJOyVLFD� VH� KD� YLVWR� PXFKR� PiV� DJUDYDGD�� (QWUH� ORV�

IDFWRUHV� PiV� LQFLGHQWHV� HQ� HVWD� GLVPLQXFLyQ� GHO� XVR� GHO� JDOOHJR� HQ� SRV� GHO� FDVWHOODQR� VH�

HQFXHQWUDQ� ODV� FUHFLHQWHV� PLJUDFLRQHV� GHO� HQWRUQR� UXUDO� DO� XUEDQR�� HO� HQYHMHFLPLHQWR� GH� OD�

SREODFLyQ� \� HO� FRUWH� LQWHUJHQHUDFLRQDO� GH� OD� WUDQVPLVLyQ� OLQJ�tVWLFD� GHO� JDOOHJR \��

HVSHFLDOPHQWH�� HO� SDSHO� GH� ORV�PHGLRV� GH� FRPXQLFDFLyQ�� WRGR� HVWR� UHWURDOLPHQWDGR� SRU� XQD�

VHULH� GH� HVWHUHRWLSRV� FDVL� HVWDPHQWDOHV�� 3RU� HMHPSOR�� DO� KHFKR� GH� TXH� HO� JDOOHJR� VHD� PiV�

FDUDFWHUtVWLFR�GH�ODV�]RQDV�UXUDOHV�\�HO�FDVWHOODQR�GH�ODV�XUEDQDV��5RMR 6iQFKH]�������������

VH�DVRFLDQ�LQPHGLDWDPHQWH�IDFWRUHV�GH�WLSR�VRFLRHFRQyPLFR��HO�FDVWHOODQR�HV�OD�OHQJXD�
GHO�SRGHU��GH�OD�FXOWXUD��GH�ODV�FODVHV�PHGLDV�\�DOWDV�>���@��HO JDOOHJR��SRU�HO�FRQWUDULR��HV�
OD� OHQJXD�GH�FDPSHVLQRV�\�PDULQHURV��VXVFHSWLEOH�GH�XWLOL]DFLRQHV�OLWHUDULDV��YpDVH�HO�
FDVR�GH�5RVDOtD���SHUR�LQVHUYLEOH SDUD�OD�FLHQFLD�\�OD�WpFQLFD�

&RPR�HV�GH�HVSHUDU��HVWRV�HVWHUHRWLSRV�QR�VLHPSUH�VH�FXPSOHQ��3RU�HMHPSOR��HO�LGLRPD

RILFLDO� GH� OD� 8QLYHUVLGDG� GH� 6DQWLDJR� GH� &RPSRVWHOD� HV� HO� JDOOHJR� \� HQ� GLFKD� OHQJXD� VH�

HQFXHQWUD� OD� GRFXPHQWDFLyQ� RILFLDO� TXH� GH� HVWD� LQVWLWXFLyQ� VDOH�� 6LQ� HPEDUJR� HO� XVR� GHO�

JDOOHJR�HQ�ODV�DXODV�XQLYHUVLWDULDV� URQGD�HO�����H�LQFOXVR�SRUFHQWDMHV�PiV�EDMRV�HQ�FDUUHUDV�

FRPR�0HGLFLQD�R�'HUHFKR���

�� $� HVWD� VLWXDFLyQ� VH� FRQWUDSRQH� FODUDPHQWH� OD� FDWDODQD�� FX\D� OHQJXD� DOFDQ]y� HO� VWDWXV GH� FXOWD� JUDFLDV� D� OD�
QREOH]D�\�D�OD�EXUJXHVtD�
�� (O�6HUYL]R�GH�1RUPDOL]DFLyQ�/LQJ�tVWLFD�GH�OD�8QLYHUVLGDG�GH�6DQWLDJR�GH�&RPSRVWHOD�DSRUWD�GDWRV�VREUH�HVWD�
VLWXDFLyQ� GHVGH� HO� DxR� ����� �KWWS���ZZZ�XVF�HV�JO�VHUYL]RV�VQO�GLQDPL]DFLRQ�GRFHQFLDBGDWRV�KWPO!�
>����������@�� /D� UHYLVWD� GLJLWDO� HQ� JDOOHJR� *&LHQFLD� UHFRSLOD� HQ� VX� DUWtFXOR� ³$V� LPD[HV� TXH� DPRVDQ D�
GHVLJXDOGDGH� GR� JDOHJR� QR� HQVLQR� XQLYHUVLWDULR´� IRWRJUDItDV� GH� HVWXGLDQWHV� TXH� GHQXQFLDQ� HVWD� VLWXDFLyQ�
�KWWSV���ZZZ�JFLHQFLD�FRP�XQLYHUVLGDGH�JO�GHVLJXDOGDGH�JDOHJR�XQLYHUVLGDGH�!�>����������@�
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1R� REVWDQWH�� ORV� HVWHUHRWLSRV� QR� VH� OLPLWDQ� VRODPHQWH� D� OD� GLFRWRPtD� UXUDO�XUEDQR��

5RMR 6iQFKH]� ������� �����PDWL]D� OD� GHVFULSFLyQ� GH� OD� VLWXDFLyQ� VRFLROLQJ�tVWLFD� GH�*DOLFLD�

FRQ�HO�WpUPLQR�GLJORVLD�GH�DGVFULSFLyQ��TXH�GHILQH�FRPR�HO�HVWDGR�HQ�HO�TXH ³FLHUWRV�HVWUDWRV�

GH�OD�FRPXQLGDG�SRVHHQ�XQD�OHQJXD�\�RWURV�HVWUDWRV�KDEODQ�RWUD�GLVWLQWD��SHUR�DPERV�JUXSRV�

HPSOHDQ�VX�OHQJXD�HQ�WRGDV� ODV�VLWXDFLRQHV´��(VWR�OOHYD�D�OD�DVRFLDFLyQ�GH�ORV�HVWUDWRV�EDMRV�

FRQ�ODV�IXQFLRQHV�EDMDV��\�D�ORV�HVWUDWRV�DOWRV�FRQ�ODV�IXQFLRQHV�DOWDV�\�HO�SUHVWLJLR�VRFLDO��³FRQ�

OR�TXH�HO�DVFHQVR�VRFLDO�SXHGH�OOHJDU�D�VHQWLUVH�FRPR�DOJR�YLQFXODGR�DO�FDPELR�GH OHQJXD´�

(VWR� HV� OR� TXH� VH� GHQRPLQD� FRPR SURFHVR� GH� GHVJDOOHJXL]DFLyQ FRQ� HO� TXH� VH�

DEDQGHUDURQ� HQ� VX�PRPHQWR� �\� WDPELpQ� DFWXDOPHQWH�� DTXHOODV� IDPLOLDV� TXH� DEDQGRQDURQ� HO�

PXQGR� UXUDO� KDFLD� ODV� FLXGDGHV� \� GHFLGLHURQ� HGXFDU� D� VXV� KLMRV� HQ� FDVWHOODQR FUH\HQGR�

SURSRUFLRQDUOHV�XQ�IXWXUR�PiV�SUyVSHUR�\�XQD�PD\RU�FXOWXUD��6LQ�HPEDUJR��OD�JUDQ�PD\RUtD�GH�

HVWRV�JDOOHJRKDEODQWHV� WHQtD�XQ�GRPLQLR�GH� OD� OHQJXD� HVSDxROD�QR�GHPDVLDGR�SURIXQGR� �SRU�

FDXVDV�FRPR�IDOWD�GH�HVFRODUL]DFLyQ��GH�SUiFWLFD�R SRU�OD�DXVHQFLD�GH PHGLRV�GH�FRPXQLFDFLyQ�

�QR� WDQ� SUHVHQWHV� DQWDxR� FRPR� DKRUD��� SRU� OR� TXH� HVWUXFWXUDV� VLQWiFWLFDV�� SDODEUDV� \�

H[SUHVLRQHV� GHO� JDOOHJR� IXHURQ� LQIHULGDV� HQ� XQ� FDVWHOODQR� �GHQRPLQDGR� FDVWUDSR���� TXH� ODV�

JHQHUDFLRQHV� VXFHVLYDV� IXHURQ� LQWHJUDQGR�GH�PDQHUD� LQFRQVFLHQWH��(VWR� HV� OR� TXH� VH� GHILQH�

FRPR�HO�SDVR�GH�XQD�LQWHUIHUHQFLD�D�XQD�LQIHUHQFLD�

6H� YROYHUi� VREUH� HVWH� WHPD� PiV� DGHODQWH� SDUD� WUDWDUOR� FRQ� PiV� GHWDOOH�� SHUR�

SUHVHQWDPRV OD�GHILQLFLyQ�GH� LQWHUIHUHQFLD TXH�SUHVHQWDQ�(VWpYH] 5LRQHJUR��5~D *DUULGR 	�

6DQWLVR�)HUQiQGH]� �������������³SURFHVR�SRU�HO� FXDO�XQ�KDEODQWH�FRQVWUX\H�XQ GLVFXUVR�TXH�

SUHWHQGH�VHU�XQLOLQJ�H�>���@�SHUR�VX�UHODFLyQ�FRQ�HO�RWUR�FyGLJR�KDFH�TXH�DSDUH]FDQ�KXHOODV�GHO�

PLVPR�GH�PDQHUD�LQFRQVFLHQWH´�

3RU� ~OWLPR�� HO� IDFWRU� GHFLVLYR� SDUD� OD� FRQVROLGDFLyQ� GH� HVWH� HVWDGR� GH� GLJORVLD� GH�

DGVFULSFLyQ�OR�SURWDJRQL]DQ�ORV PHGLRV�GH�FRPXQLFDFLyQ��HQ�ORV�TXH�OD�SUHVHQFLD�GHO�JDOOHJR�

KD�VLGR��\�FRQWLQ~D�VLHQGR��EDVWDQWH�HVFDVD����$FWXDOPHQWH�HO�SDSHO�GH�ODV�UHGHV�VRFLDOHV�QR�KD�

KHFKR� PiV� TXH� DFHQWXDU� HVWD� VLWXDFLyQ�� ³D\XGDQGR´� LQFOXVR� D� HOLPLQDU� DOJXQDV� GH� ODV�

FDUDFWHUtVWLFDV�GHO�(G*�GHO�KDEOD�GH�ODV�QXHYDV�JHQHUDFLRQHV�

�� (Q�SDODEUDV�GH�%U|NLQJ� ������������� HO� FDVWUDSR HV�HO� ³FDVWHOODQR�PX\�GHIHFWLYR�KDEODGR�SRU�GHWHUPLQDGRV�
JDOOHJRSDUODQWHV´�
�� &DEH�GHVWDFDU�OD�JUDQ�ODERU�TXH�HMHUFLy�D�ILQDOHV�GH�ORV�DxRV����HO�DFODPDGR�SURJUDPD�;DEDUtQ�&OXE��HPLWLGR�
HQ�OD�7HOHYLVLyQ�GH�*DOLFLD��FRQ�HO�FXDO�PLOHV�GH�QLxDV�\�QLxRV�SXGLHURQ�HPSDSDUVH�GH�UHIHUHQWHV�OLQJ�tVWLFRV�FDGD�
WDUGH�D�OD�KRUD�GH�OD�PHULHQGD�



��

�����/D�LPSRUWDQFLD�GHO�FDVWHOODQR�GH�*DOLFLD�HQ�(/(

&RQ�WRGR�OR�GLFKR��OD�LPSRUWDQFLD�GHO�FDVWHOODQR�GH�*DOLFLD�FRPR�REMHWR�GH�HVWXGLR�OLQJ�tVWLFR�

HV�PiV�TXH�GHVWDFDEOH�SRU�VHU�VXV�KDEODQWHV�KHUHGHURV�GH�XQD�OHQJXD�IXHUWHPHQWH�PDUFDGD�SRU�

LQWHUIHUHQFLDV�OLQJ�tVWLFDV��6LQ�HPEDUJR��¢FyPR�DIHFWD�WRGR�HVWR�D�OD�(/("

3XHV�ELHQ��HQ�OD�UHJLyQ�JDOOHJD�HO�Q~PHUR�GH�SHUVRQDV�LQPLJUDQWHV�KD�LGR�DXPHQWDQGR�

SDXODWLQDPHQWH GHVGH�FRPLHQ]RV�GHO�VLJOR�;;,��KDFLHQGR�TXH�*DOLFLD�KD\D�SDVDGR�GH�VHU�³XQ�

SDtV� H[SRUWDGRU� GH� HPLJUDQWHV� >���@� D� FRQYHUWLUVH�� GHVGH� KDFH� XQDV� SRFDV� GpFDGDV�� HQ� XQD�

VRFLHGDG�UHFHSWRUD�GH�LQPLJUDQWHV´��� 6HJ~Q�HO�,QVWLWXWR�*DOHJR�GH�(VWDWtVWLFD��,*(���*DOLFLD�

UHFLELy� HQ� HO� DxR� ����� XQ� WRWDO� GH� ������� LQPLJUDQWHV�� VLHQGR�$�&RUXxD� \� 3RQWHYHGUD� ODV�

SURYLQFLDV�PiV�UHFHSWRUDV��FRQ�XQ�WRWDO�GH�������\�������UHVSHFWLYDPHQWH���

�� 5HFXSHUDGR� GH� �KWWSV���HPLJUDFLRQ�[XQWD�JDO�HV�DFWXDOLGDG�UHSRUWDMH�JDOLFLD�FRPXQLGDG�FUHFH�OD�PDQR�OD�
LQPLJUDFLRQ!�>����������@�
�� ,*(�� �������� ,QPLJUDFLyQV� VHJXQGR� OXJDU� GH� SURFHGHQFLD�� $QR� ������ 5HFXSHUDGR� GH�
�KWWSV���ZZZ�LJH�HX�LJHEGW�HVTY�MVS"SD[LQD ���	F �������	UXWD YHU3SDOHV5HVXOWDGRV�MVS"23 �	% �	0 
	&2' ���	5 ���%DOO��'	& ������%DOO��'	) 7��%�����'����	6 	7, �!�>����������@�



��

(Q�HVWDV�GRV�SURYLQFLDV�� ORV�PD\RUHV� IOXMRV�GH� LQPLJUDQWHV� VH� HQFXHQWUDQ� HQ� ODV�GRV�

PD\RUHV� iUHDV� XUEDQDV� GH� OD� UHJLyQ�� ODV� FLXGDGHV� GH� $� &RUXxD \� 9LJR�� FX\RV SDWURQHV

OLQJ�tVWLFRV��FRPR�VH�SXHGH�DSUHFLDU�HQ� OD�JUiILFD�DQWHULRU� �5$*������ ���� UHVSRQGHQ D�XQ�

XVR�PD\RULWDULR�GHO�FDVWHOODQR�HQ�XQD�SURSRUFLyQ�GH�FDVL�����GH�VXV�SREODFLRQHV��LQFOX\HQGR�

XQ�����SHUVRQDV�GH�GHVJDOOHJXL]DGDV���

3RU�HVWD�UD]yQ� D�OD�KRUD�GH�HQVHxDU�HVSDxRO�FRPR�OHQJXD�H[WUDQMHUD�HQ�HVWD�FRPXQLGDG�

DXWyQRPD� HV� QHFHVDULR� WHQHU� HQ� FXHQWD� ODV� FDUDFWHUtVWLFDV� GH� VX� JHROHFWR� SDUD� SRGHU�

SUHVHQWDUODV�HQ�HO�DXOD�FRPR�SHUWHQHFLHQWHV�D�OD�YDULDQWH�FRQ�OD TXH�PiV�FRQWDFWR�WHQGUiQ�ORV�

HVWXGLDQWHV��(Q�SDODEUDV�GH�$QGLyQ�+HUUHUR�\�*LO�%XUPDQQ������������

>&@XDQGR� VH� HQVHxD� XQD� VHJXQGD� OHQJXD� GHQWUR� GH� XQD� SURSLD� FRPXQLGDG� KLVSiQLFD�
�HQWRUQR�KRPRVLJOyWLFR���HV�VX�QRUPD�OD�TXH�SUHYDOHFHUi�FRPR�PRGHOR�GH�HQVHxDQ]D��
SXHV�HV�OD�DSOLFDFLyQ�PiV�LQPHGLDWD�DO�DSUHQGL]DMH�OD�TXH�DOLPHQWD�OD�DGTXLVLFLyQ�IXHUD�
GHO�DXOD�\�OD�UHDOL]DFLyQ�WDQJLEOH�GHO�PRGHOR�

$QGLyQ�+HUUHUR�����������LGHQWLILFD�WUHV�UHTXLVLWRV�SDUD�OD�SHUWLQHQFLD�GH�OD�LQFOXVLyQ

GH�YDULHGDGHV�SHULIpULFDV HQ�XQ�DXOD�GH�(/(�FRQ�XQD�YDULHGDG�SUHIHUHQWH�GHWHUPLQDGD��(VWDV�

VRQ� TXH� ��� ORV� UDVJRV� QR� VXSRQJDQ� XQ� DGLHVWUDPLHQWR� HVSHFLDO� SDUD� HO� HVWXGLDQWDGR�� TXH� ���

VHDQ� UHQWDEOHV� SDUD� XQD� DGTXLVLFLyQ� WDQWR� DFWLYD� FRPR� SDVLYD�� \� TXH� ��� VX� SUHVHQFLD� VH�

MXVWLILTXH�FRQ�XQ�WHUULWRULR�GH�YDOLGH]�\�YLJHQFLD�VXILFLHQWHV��'H�PRGR�TXH��DXQTXH�OD�YDULHGDG�

SUHIHUHQWH� HQ XQ� DXOD� GH�(/(� HQ *DOLFLD� IXHUD� OD GHO� HVSDxRO HVWiQGDU���� OD� LQFOXVLyQ� HQ� HO�

V\OODEXV GH� ORV� FRQWHQLGRV� SHUWHQHFLHQWHV� DO� JHROHFWR� JHRJUiILFD� ORFDO� HVWDUtD PiV� TXH�

MXVWLILFDGD�

6LQ�HPEDUJR��FRPR�VH�KD�H[SOLFDGR�DQWHULRUPHQWH��ORV�PHGLRV�GH�FRPXQLFDFLyQ�\�ODV�

UHGHV�VRFLDOHV��OOHQRV�GH�UHIHUHQWHV�TXH�VH�FRPXQLFDQ�HQ�HVSDxRO�HVWiQGDU HVWiQ WHQLHQGR�XQD�

JUDQ�LQIOXHQFLD�HQ�HO�KDEOD�GH�ODV�QXHYDV�JHQHUDFLRQHV�TXH��SRU�RWUD�SDUWH��UHFLEHQ��FXDQGR�OR�

UHFLEHQ��XQ�JDOOHJR�FX\DV�SHFXOLDULGDGHV�OLQJ�tVWLFDV�TXH�PiV�GLILHUHQ�GHO�FDVWHOODQR�KDQ�LGR�

GHVDSDUHFLHQGR�SRFR�D�SRFR��6REUH�HVWR�GLFH�5RMR�6iQFKH]�������������

4XLHQHV�VH�PXHYHQ�HQ�ORV�VHFWRUHV�HQ�ORV�TXH�OD�QRUPDOL]DFLyQ�GHO�JDOOHJR�UHVXOWD�PiV�
YLVLEOH >���@ �DGPLQLVWUDFLyQ��SDUWLGRV�SROtWLFRV�\�PHGLRV�GH�FRPXQLFDFLyQ���SURFHGHQ�
GH�HVWUDWRV�WUDGLFLRQDOPHQWH�FDVWHOODQRKDEODQWHV����(Q�WpUPLQRV�JHQHUDOHV��VX�GRPLQLR�

�� 3HUVRQDV�KLMDV�GH�JDOOHJRKDEODQWHV�TXH�GHFLGLHURQ�HGXFDU�D�VXV�VLJXLHQWHV�JHQHUDFLRQHV�HQ�FDVWHOODQR�
�� $SOLFD�DTXt�OD�GHILQLFLyQ�GH�HVWiQGDU�DSRUWDGD�SRU�$QGLyQ�+HUUHUR��������������³OHQJXD�JHQHUDO´��>���@�>FX\RV@�
UDVJRV�OLQJ�tVWLFRV�>VRQ@�FRPSDUWLGRV�SRU�WRGRV�VXV�KDEODQWHV�>���@��6H�WUDWD�GH�XQ�HVSDxRO�VLQ�PDUFDV�GLDWySLFDV��
TXH�UHFKD]D�OR�H[FOXVLYR�D�XQD�R�SRFDV�YDULHGDGHV�GH�OD�OHQJXD�DXQTXH�SXHGD�VHU�SUHVWLJLRVR�SDUD�HVWDV´�
�� $�HVWH�XVR�LQVWLWXFLRQDO�GHO�JDOOHJR�SRU�SDUWH�GH�SHUVRQDV�TXH�QR�OR�GRPLQDQ�OR�GHQRPLQD�5RMR�³XVR�ULWXDO�GHO�
JDOOHJR´��5RMR 6iQFKH]��������������
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DFWLYR�HV�EDVWDQWH�OLPLWDGR��&RQ�FLHUWD�IUHFXHQFLD�VH�PH]FOD�HQ�HOORV�HO�SRUFHQWDMH�GH�
HUURUHV� H� LQWHUIHUHQFLDV� HVSHUDEOH� HQ� TXLHQHV� SDUWHQ� GH� VLVWHPD� OLQJ�tVWLFR� GLIHUHQWH�
FRQ�ODV�KLSyWHVLV�JUDPDWLFDOHV�IDFLOLWDGDV�SRU�OD�DSDUHQWH�VHQFLOOH]�GHO�SDVR DO�JDOOHJR�
GHVGH�HO�FDVWHOODQR�

(V�GHFLU��TXH�OD�LQIOXHQFLD�GHO�HVSDxRO�HVWiQGDU�VREUH�HO�JDOOHJR�FRQWULEX\H�D�TXH�ODV�

HVWUXFWXUDV�\�SDODEUDV�PiV�WUDGLFLRQDOHV�GH�HVWH�LGLRPD�VH�YD\DQ�SHUGLHQGR��KDFLHQGR�DVt�TXH�

ODV� LQWHUIHUHQFLDV�� GH� ODV� TXH� KDEODUHPRV� D� FRQWLQXDFLyQ�� YD\DQ� VLHQGR� FDGD� YH]� PHQRV�

IUHFXHQWHV��HVSHFLDOPHQWH�HQ�ODV�JHQHUDFLRQHV�XUEDQDV�PiV�UHFLHQWHV�

�����&RQWDFWR�HQWUH�OHQJXDV� LQWHUIHUHQFLD H�LQWHJUDFLyQ

&RPR�\D�KD�TXHGDGR�H[SOLFDGR�� ODV�FDUDFWHUtVWLFDV�TXH�KDFHQ�GH� OD�YDULHGDG�GHO�HVSDxRO�GH�

*DOLFLD� DOJR� SDUWLFXODU� YLHQHQ� GDGDV� SRU� ODV� LQWHUIHUHQFLDV�� 'H� DFXHUGR� FRQ� %ODV $UUR\R

��������������

HO�WpUPLQR�LQWHUIHUHQFLD QDFLy�EDMR�OD�ySWLFD�GH�XQ�YDORU�QHJDWLYR��GH�VX�FRQVLGHUDFLyQ�
GH� µDWDTXH¶� D� ODV� QRUPDV� GHO� VLVWHPD�� (Q� HVWH� VHQWLGR�� KDEODU� GH� LQWHUIHUHQFLD� HUD�
KDEODU�GH�µHUURU¶��GH�GHVYtR�FRQ�UHVSHFWR�D�XQD�DFWXDFLyQ�HVSHUDGD�>���@��$KRUD�ELHQ��OD�
FDOLILFDFLyQ�GH� µHUURU¶� SDUD� UHIHULUVH� DO� IHQyPHQR�GH� OD� LQWHUIHUHQFLD� QR� SDUHFH�PX\�
DGHFXDGD�

6HJ~Q�HO�0&(5� HO�SOXULOLQJ�LVPR�HV�XQD�GH�ODV�FXDOLGDGHV�PiV�LPSRUWDQWHV�SDUD�XQ�

LQGLYLGXR� GHO� VLJOR� ;;,� TXH� SUHWHQGH� PRYHUVH� HQ� FRQWH[WRV� PXOWLFXOWXUDOHV�� (Q� HVWH�

GRFXPHQWR�VH�HQIDWL]D�HO�KHFKR�GH�TXH�FXDQGR�VH�DSUHQGHQ�GRV�R�PiV�OHQJXDV�D�OD�YH]��������

���

HO LQGLYLGXR� QR� JXDUGD� HVWDV� OHQJXDV� \� FXOWXUDV� HQ� FRPSDUWLPHQWRV� PHQWDOHV�
HVWULFWDPHQWH�VHSDUDGRV�� VLQR�TXH�GHVDUUROOD�XQD�FRPSHWHQFLD�FRPXQLFDWLYD�D� OD�TXH�
FRQWULEX\HQ� WRGRV� ORV� FRQRFLPLHQWRV� \� ODV� H[SHULHQFLDV� OLQJ�tVWLFDV� \� HQ� OD� TXH� ODV�
OHQJXDV� VH� UHODFLRQDQ� HQWUH� Vt� H� LQWHUDFW~DQ�� (Q� VLWXDFLRQHV� GLVWLQWDV�� XQD� SHUVRQD�
SXHGH�UHFXUULU�FRQ�IOH[LELOLGDG�D�SDUWHV�GLIHUHQWHV�GH�HVWD�FRPSHWHQFLD�SDUD�FRQVHJXLU�
XQD�FRPXQLFDFLyQ�HILFD]�FRQ�XQ�LQWHUORFXWRU�FRQFUHWR��3RU�HMHPSOR��ORV�LQWHUORFXWRUHV�
SXHGHQ�FDPELDU�GH�XQD� OHQJXD�R�XQ�GLDOHFWR�D�RWUR��H[SORWDQGR�DVt� OD�KDELOLGDG�TXH�
WLHQH�FDGD�XQR�SDUD�H[SUHVDUVH�HQ�XQD�OHQJXD�\�SDUD�FRPSUHQGHU�RWUD�

$XQTXH�HO� WH[WR�VHD�UHODWLYDPHQWH�DFWXDO��HVWH�WLSR�GH�LQWHUUHODFLyQ�OLQJ�tVWLFD�GHQWUR�

GH�ORV�KDEODQWHV�FRPR�LQGLYLGXRV��FRPR�HV�REYLR��\D�H[LVWtD�GHVGH�DQWHV��6LQ�HPEDUJR� SDUHFH�

TXH�OD�LQWHUDFFLyQ�GH�HVWDV�OHQJXDV�\�FRQRFLPLHQWRV�HV�FRQVFLHQWH��FXDQGR�HQ�UHDOLGDG�SXHGH�

VHU�DEVROXWDPHQWH�LQFRQVFLHQWH��VREUH�WRGR�FXDQGR�ORV�KDEODQWHV�VRQ�ELOLQJ�HV�QDWLYRV��SXHV�D�

YHFHV� GLIHUHQFLDU� HQWUH� GRV� OHQJXDV� DSUHQGLGDV� VLPXOWiQHDPHQWH� �HVSHFLDOPHQWH� FXDQGR� VRQ�



��

WDQ�FHUFDQDV�OLQJ�tVWLFDPHQWH�FRPR�HO�FDVWHOODQR�\�HO�JDOOHJR��VXSRQH�FLHUWD�GLILFXOWDG��VREUH�

WRGR�FXDQGR�QR�VH�WLHQH�XQD�IRUPDFLyQ�OLQJ�tVWLFD�VREUH�HOODV�

&RPR� H[SOLFD� :HLQUHLFK� �������� ODV� LQWHUIHUHQFLDV� QR� DFW~DQ� FRPR� SUpVWDPRV�

SXQWXDOHV�� VLQR� TXH� VRQ� XQ� IHQyPHQR� VLVWHPiWLFR� GH� ODV� FRPXQLGDGHV� ELOLQJ�HV� TXH� �%ODV

$UUR\R������������³QR�SXHGHQ�VHU�YLVWRV�FRPR�GHVYLDFLRQHV�GH�XQD�RUJDQL]DFLyQ�JUDPDWLFDO�

EiVLFD´�VLQR�TXH�³FRQVWLWX\HQ�OD�SURSLD�JUDPiWLFD�GH�HVDV�FRPXQLGDGHV´� 5HFDOGH�)HUQiQGH]�

������� ����� GLFH� DO� UHVSHFWR� TXH� ³PXFKRV� UDVJRV� GHVFULWRV� FRPR� µDOWHUDFLRQHV¶��

µGHVYLDFLRQHV¶�� µPDO�XVR¶�� µLQFRUUHFFLRQHV¶�� µFRQIXVLRQHV¶ R� µXVRV� LQWHUIHULGRV¶ IRUPDQ�SDUWH�

GH�OD�YDULHGDG�GH�HVSDxRO�DGTXLULGD�SRU�HO�����GH�ORV�JDOOHJRV�GXUDQWH�VX�LQIDQFLD´��$Vt�SXHV��

¢KDVWD�TXp�SXQWR�VH�SRGUtD�SODQWHDU�XQD�HVWDQGDUL]DFLyQ GHO�HVSDxRO�GH�*DOLFLD"

(O� OHFWRFHQWULVPR�KD�OOHYDGR D�OD�HOHYDFLyQ�GH�XQR�GH�ORV�P~OWLSOHV�JHROHFWRV�GH�XQD�

OHQJXD�D�XQD�FDWHJRUtD�PD\RU�FRQVLGHUDGD�FRPR�PiV�FRUUHFWD��UHOHJDQGR D�ODV�RWUDV�YDULDQWHV�

D�OD�FDWHJRUtD�GH�GHVYLDFLRQHV� $QGLyQ�+HUUHUR��������SRQH�HQ�UHOLHYH�OD�QHFHVLGDG�GH�URPSHU�

FRQ�HVWDV DFWLWXGHV�HQ�SRV�GH�XQD�YLVLyQ�SOXULQRUPDWLYD�GHO�HVSDxRO��1R�REVWDQWH� WRGRV�VXV�

HMHPSORV� SHUWHQHFHQ� D� ODV� YDULHGDGHV� KLVSDQRDPHULFDQDV�� PLHQWUDV� TXH� ODV� SHQLQVXODUHV�

TXHGDQ� FRPSOHWDPHQWH� DSDUWDGDV�� VL� QR� PX\� EUHYHPHQWH� PHQFLRQDGDV� GH� SDVDGD�� GH� VX�

HVWXGLR���

(Q� VX� GHIHQVD�� HV� OD� SURSLD� DXWRUD� TXLHQ DUJXPHQWD� TXH� ������� ����� ³HO� HVWiQGDU�

WDPELpQ� SXHGH�PDQLIHVWDUVH� HQ� OD� RUDOLGDG�� OR� FRUUHFWR� \� OR� FXOWR� YDUtD� GHSHQGLHQGR� GH� OD�

YDULHGDG�GH� ORV�KDEODQWHV�TXH� VH� WRPD�FRPR� UHIHUHQFLD´��<�DVt� VXUJH� OD� VLJXLHQWH�SUHJXQWD��

¢SRU� TXp� HO� XVR� WDQ� H[WHQGLGR� GHO� SUHWpULWR� LQGHILQLGR� HQ� OXJDU� GHO� SUHWpULWR� SHUIHFWR� IRUPD

SDUWH�GH�OD�YDULHGDG�HVWiQGDU GHO�KDEOD�KLVSDQRDPHULFDQD��PLHQWUDV�TXH�HQ�HO�FDVR�GHO�HVSDxRO

GH� *DOLFLD� VH� FRQVLGHUD XQD� VLPSOH� FDUDFWHUtVWLFD� GHO� SURSLR� JHROHFWR�� GH� XQD� YDULHGDG�

SHULIpULFD"� ¢$FDVR� QR� H[LVWH� XQD� KRPRJHQHLGDG� HQ� HO� (G*� TXH� QRV� SHUPLWD� KDEODU� GH� XQD�

FLHUWD�HVWDQGDUL]DFLyQ"

3RUWR� 'DSHQD� ������� DILUPD� TXH� HV� LPSRVLEOH� KDEODU� GH� XQ� HVSDxRO� GH� *DOLFLD�

KRPRJpQHR� FRPR� VL� IXHUD XQD� YDULHGDG� OLQJ�tVWLFD� ~QLFD�� DOJR� TXH�� VLQ� HPEDUJR�� WDPELpQ�

SRGUtDPRV�GHFLU�GHO�HVSDxRO��OHQJXD�SDUD�OD�TXH�OD�KRPRJHQHLGDG�QR�HV��QL�GH�OHMRV��XQD�GH�VXV�

�� 6L�ELHQ�HV�FLHUWR�TXH�DOJXQDV�GH�ODV�YDULHGDGHV�SHQLQVXODUHV�H�LQVXODUHV�GHO�HVSDxRO�Vt�KDQ�HVWDGR�PiV�SUHVHQWHV�
D�OD�KRUD�GH�WHRUL]DU�VREUH�YDULDFLyQ�OLQJ�tVWLFD�HVSDxROD��YpDVH�HO�HVSDxRO�GH�&DQDULDV�R�HO�GH�$QGDOXFtD��GH�ORV�
FXDOHV� VH�SXHGH�HQFRQWUDU� IiFLOPHQWH�DEXQGDQWH�ELEOLRJUDItD���QR�HV�HVWH�HO� FDVR�GHO�HVSDxRO�GH�*DOLFLD�� FX\DV�
FDUDFWHUtVWLFDV��FRPR�KHPRV YHQLGR�GLFLHQGR��WDPELpQ�VRQ�OR�VXILFLHQWHPHQWH�GHVWDFDEOHV�FRPR�SDUD�YDORUDU�OD�
SRVLELOLGDG�GH�SUHVWDUOHV�FLHUWD�DWHQFLyQ�D�OD�KRUD�GH�GHVFHQWUDOL]DU�HVD�DWHQFLyQ�OHFWRFHQWULVWD�
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FDUDFWHUtVWLFDV SULQFLSDOHV��3RU�HVWH�PRWLYR HQ�HVWH�WUDEDMR�VH�PDQWLHQH�TXH�Vt�KD\�XQD�VHULH�GH�

FDUDFWHUtVWLFDV�FRPXQHV�� ODV�FXDOHV SUHVHQWDUHPRV�D�FRQWLQXDFLyQ�FRQ�XQ�PtQLPR�GH�GHWDOOH��

TXH� FRQIRUPDQ� XQD� YDULHGDG� HVWiQGDU GHO� HVSDxRO� GH�*DOLFLD�� XQ� HVWiQGDU� GHQRPLQDGR�� HQ�

SDODEUDV�GH�6WHKO�������� HQGyJHQR�

%U|NLQJ� ������� ������ HQ� VX� HVWXGLR� VREUH� HO� FRQWDFWR� OLQJ�tVWLFR�� SURSRQH� XQD�

JUDGDFLyQ�GH�FLQFR�HQWLGDGHV� OLQJ�tVWLFDV�HQ�EDVH�D�XQ�JUiILFR� LGHDGR�SRU�6WHKO� ��������XQD�

HVSHFLH�GH�FRQWLQXXP�OLQJ�tVWLFR TXH�WLHQH�SRU�H[WUHPRV�HO�HVSDxRO�HVWiQGDU�\�HO�JDOOHJR�TXH�

GHQRPLQD� ³DQWLJXR´� SRU� WHQHU� SRFDV� LQWHUIHUHQFLDV� �VH� HQWLHQGH� TXH� VH� UHILHUH� D� OR TXH�

DFWXDOPHQWH� \D� VH� OODPD HVWiQGDU��� $� FRQWLQXDFLyQ�� XQD� UHLQWHUSUHWDFLyQ� GH� OD� WDEOD� TXH�

SUHVHQWD�HQ�VX�DUWtFXOR�

&DVWHOODQR
HVWiQGDU�H[yJHQR�GHO�HVSDxRO

��

&DVWHOODQR�GH�*DOLFLD
HVWiQGDU�HQGyJHQR�GHO�HVSDxRO

�

&DVWUDSR
HVWiQGDU�GHIHFWLYR�GHO�HVSDxRO

�

*DOOHJR�YXOJDU
JDOOHJR�GHIHFWLYR

�

*DOOHJR�HVWiQGDU
JDOOHJR�FRQ�SRFDV�LQWHUIHUHQFLDV

�

(O� DXWRU� HQWLHQGH� FRPR� JDOOHJR� YXOJDU� DTXHO� FRQWDPLQDGR� H� LQIOXHQFLDGR� SRU� HO�

HVSDxRO��DVt�FRPR�HO�FDVWUDSR�HV HO�UHVXOWDGR�GHO�PLVPR�IHQyPHQR�D�OD�LQYHUVD��XQ�FDVWHOODQR�

FRQWDPLQDGR�H�LQIOXLGR�SRU�HO�JDOOHJR��$PEDV�YDULHGDGHV�VRQ�FRQVLGHUDGDV�GHIHFWLYDV SRU�ODV�

FRQQRWDFLRQHV� VRFLDOHV� TXH� WUDHQ� FRQVLJR�� $XQ� DVt�� KD\� DOJR� TXH� GLIHUHQFLD� GH� IRUPD�PiV�

PDUFDGD� DO� FDVWUDSR� GHO� FDVWHOODQR� GH� *DOLFLD�� HO� SULPHUR� HV�� HQ� HIHFWR� XQ� FDVWHOODQR� FRQ�

LQWHUIHUHQFLDV� GHO� JDOOHJR�� LQWHUIHUHQFLDV� TXH� SXHGHQ� VHU� LQGLYLGXDOHV� GH� FDGD� KDEODQWH R�

LQFOXVR�OLQJ�tVWLFDPHQWH�PiV�JHQHUDOL]DGDV��PLHQWUDV�TXH�HO�HVSDxRO�GH�*DOLFLD�\D�QR�SUHVHQWD�

LQWHUIHUHQFLDV��VLQR�LQWHJUDFLRQHV�

0DFNH\� ������� GHILQH� HO� IHQyPHQR� GH� OD� LQWHJUDFLyQ� FRPR� HO� UHVXOWDGR� GH� TXH� XQD�

FDUDFWHUtVWLFD FRQVLGHUDGD�FRPR LQWHUIHUHQFLD�SDVH�D�VHU�OD�~QLFD�XWLOL]DGD�HQ�XQD�FRPXQLGDG�

OLQJ�tVWLFD��VXVWLWX\HQGR�DVt�D�OD�IRUPD�SUHYLD�\�FRQYLUWLpQGRVH�HQ�XQD�QXHYD�IRUPD HVWiQGDU�

(V� SRU� HVR� TXH� HVWH� DXWRU� LGHQWLILFD� ODV� LQWHUIHUHQFLDV� FRPR� SURSLDV� GHO� KDEOD� \� ODV�

LQWHJUDFLRQHV�GH�OD�OHQJXD� 6H�DFWXDOL]D�DVt�OD�WDEOD�DQWHULRU�
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&DVWHOODQR
HVWiQGDU�H[yJHQR�GHO�HVSDxRO

�� OHQJXD��

&DVWHOODQR�GH�*DOLFLD
HVWiQGDU�HQGyJHQR�GHO�HVSDxRO

� OHQJXD

&DVWUDSR
HVWiQGDU�GHIHFWLYR�GHO�HVSDxRO

� KDEOD

*DOOHJR�YXOJDU
JDOOHJR�GHIHFWLYR

� KDEOD

*DOOHJR�HVWiQGDU
JDOOHJR�FRQ�SRFDV�LQWHUIHUHQFLDV

� OHQJXD

0DFNH\��������FRQVLGHUD�TXH�OD�LQWHJUDFLyQ�GHSHQGH�GH�GRV�IDFWRUHV��XQD�LQWHUIHUHQFLD�

WHQGUi�PiV�SRVLELOLGDGHV�GH�FRQYHUWLUVH�HQ�LQWHJUDFLyQ�SRU�XQD�SDUWH�FXDQWR�PiV�VH�DVLPLOH�DV�

ODV� QRUPDV� GHO� LGLRPD�TXH� OD� UHFLEH�� SRU� RWUD�� FXDQWR�PiV� VHD� HPSOHDGD� HQ� HO� KDEOD� GH� ORV�

KDEODQWHV��&RPR�HV�GH�HVSHUDU��%ODV $UUR\R �������SODQWHD�HO�SUREOHPD�GH ORV� OtPLWHV�HQWUH�

ODV� LQWHUIHUHQFLDV� \� ODV� WHQGHQFLDV� LQWHUQDV�GH�XQD�GH� ODV� OHQJXDV�HQ� FRQWDFWR��SXHVWR�TXH�HO�

FRQWDFWR�HQWUH�GRV�OHQJXDV�HVWUXFWXUDOPHQWH�VLPLODUHV�SURSLFLD�HQ�PD\RU�PHGLGD�HVWH�WLSR�GH�

LQIOXHQFLDV� 6LQ�HPEDUJR�DTXt�QR�QRV�RFXSDUHPRV�GH�HVWD�WDUHD��SXHVWR�TXH�HO�REMHWLYR�GH�HVWH�

DSDUWDGR� QR� HV� VLQR� H[SOLFDU� ORV� SURFHVRV� GH� FRQVROLGDFLyQ� GHO� (G*� \�� D� FRQWLQXDFLyQ�� VXV�

FDUDFWHUtVWLFDV�

�����3ULQFLSDOHV�FDUDFWHUtVWLFDV�GHO�HVSDxRO�KDEODGR�HQ�*DOLFLD��

�������&DUDFWHUtVWLFDV�IRQpWLFDV

Ͳ (QWRQDFLyQ� FRQ FXUYDV� PHOyGLFDV� PX\� PDUFDGDV�� HOHYDFLyQ� EUXVFD� GHO� WRQR� DO�

FRPLHQ]R�GH�OD�IUDVH�\�XQD�FDtGD�UiSLGD�GHO�PLVPR�DO�ILQDO�

Ͳ *UDGR�GH�DSHUWXUD�GH�ODV�YRFDOHV��VH�PDQWLHQHQ�ODV�VLHWH�YRFDOHV�GHO�JDOOHJR��\�GHO�ODWtQ�

YXOJDU��� PDQWHQLHQGR� OD� RSRVLFLyQ� �İ��� �H�� \� ��ܧ� �R��� (Q� SDODEUDV� FRPR� Wp R� FDIp�� OD�

YRFDO� WyQLFD� HV� PXFKR� PiV� DELHUWD� TXH� HQ� HVSDxRO� HVWiQGDU� �5RMR 6iQFKH]� �����

������

Ͳ $UPRQL]DFLRQHV� YRFiOLFDV�� FLQLFHUR SRU� FHQLFHUR�� WLQtD SRU� WHQtD���� $XQTXH� HVWH�

IHQyPHQR�\D�QR�HV�WDQ�FRP~Q��KD�GDGR�OXJDU�D�KLSHUFRUUHFFLRQHV�FRPR�EDFHQLOOD�

�� /D� FXUVLYD� VH� GHEH� D� OD�DUWLILFLDOLGDG LQKHUHQWH� D� XQD� YDULHGDG� HVWiQGDU� TXH� SUHWHQGH� UHSUHVHQWDU� D� WRGD� OD�
FRPXQLGDG�KLVSDQRKDEODQWH�
�� 3DUD�HQWUDU�PiV�HQ�SURIXQGLGDG�HQ�HVWH�DSDUWDGR�VH�UHFRPLHQGD�OD�OHFWXUD�GHO�EUHYH�SHUR�FRPSOHWR�WUDEDMR�GH�
*DUFtD�*RQ]iOH]�	�%ODQFR�5RGUtJXH]���������DVt�FRPR�HO�PiV�H[WHQVR�GH�.DEDWHN���������6H�UHFRJHQ�DTXt�ODV�
FDUDFWHUtVWLFDV�PiV�IUHFXHQWHV�\�GHVWDFDEOHV�GHO�HVSDxRO�GH�*DOLFLD�



��

Ͳ 7HQGHQFLD�DO�KLDWR�HQ�FDVRV�GH�YRFDOHV�HQ�FRQWDFWR��(VWR�VH�PDQLILHVWD�FODUDPHQWH�HQ�

HUURUHV�RUWRJUiILFRV�HQ�GLSWRQJRV�FRPR�XL��/XtV��FRQFOXtU��UXtGR���

Ͳ 5HGXFFLyQ� GH� JUXSRV� FXOWRV�� DWLYDU SRU� DFWLYDU�� OHFLyQ SRU� OHFFLyQ�� PDQtILFR� SRU�

PDJQtILFR�� FRQVWDQWH� SRU� FRQVWDQWH�� GLWRQJR SRU� GLSWRQJR���� DVt� FRPR RWURV� JUXSRV�

FRQVRQiQWLFRV��VXPDULQR SRU�VXEPDULQR�

Ͳ 3URQXQFLDFLyQ�GH�OD��Q ILQDO�DEVROXWD�FRPR�YHODU �ƾ��� HQ�OXJDU�GH�DOYHRODU��Q��

Ͳ <HtVPR��VXVWLWXFLyQ�GHO�IRQHPD�SDODWDO�DSUR[LPDQWH�� ࡜ݯ ��SRU�HO�SDODWDO�ODWHUDOݠ����

�������&DUDFWHUtVWLFDV�JUDPDWLFDOHV

Ͳ &DPELR�GH�JpQHUR�GH�DOJXQDV�SDODEUDV��HO VDO��HO�OHFKH��OD GREOH]��OD DVD��OD SXHQWH��OD

FDODPEUH���

Ͳ )RUPDFLyQ�GHO�GLPLQXWLYR�FRQ�ORV�VXILMRV��LxR�V���LxD�V��

Ͳ )RUPDFLyQ�GHO�SOXUDO�HVWRV�HVRV�FRPR�HVWHV�HVHV�

Ͳ 6XVWLWXFLyQ�GH�OD�IRUPD�³¢(O�TXp"´�SRU�³¢/R�TXp"´�

Ͳ )RUPDFLyQ�GH�OD�VHJXQGD�SHUVRQD�GH�VLQJXODU�GHO�SUHWpULWR�SHUIHFWR�VLPSOH�FRQ��V�ILQDO��

FRPLVWHV���FRPLVWH��GLMLVWHV���GLMLVWH�

Ͳ )RUPDV�YHUEDOHV GHO�SUHVHQWH�GH�VXEMXQWLYR FRPR�GHD �Gp� R HVWHD �HVWp��

Ͳ $OWHUDFLyQ�GH�XVRV�GH�WLHPSRV�YHUEDOHV�

Ͳ VXVWLWXFLyQ GHO SUHWpULWR�SHUIHFWR�FRPSXHVWR��KH�FDQWDGR� SRU�HO�SUHWpULWR�SHUIHFWR�

VLPSOH� �FDQWp��� ³(VWD�PDxDQD� HVWXYH� GH� FRPSUDV´� �� ³(VWD�PDxDQD� KH� HVWDGR�GH�

FRPSUDV´�

Ͳ XVR� GHO� SUHWpULWR� LPSHUIHFWR� GH� VXEMXQWLYR� �FDQWDUD�� FRQ YDORU� GH� SUHWpULWR�

SOXVFXDPSHUIHFWR�GH�LQGLFDWLYR��KDEtD�DPDGR�����³1RV�GLMR�TXH�OOHJDUD�OD�VHPDQD�

SDVDGD´���³1RV�GLMR�TXH�KDEtD�OOHJDGR�OD�VHPDQD�SDVDGD´�

Ͳ XVR�GHO�S��LPS��GH�VXEMXQWLYR��FDQWDUD��FRQ�YDORU�GH�S� SHUI��VLPSOH��FDQWp���³£4Xp�

ELHQ�OR�SDViUDPRV�HQ�DTXHOOD�ILHVWD�´���³£4Xp�ELHQ�OR�SDVDPRV�HQ�DTXHOOD�ILHVWD�´�

Ͳ DXVHQFLD� GH� WLHPSRV� FRPSXHVWRV�� UHGXFFLyQ� GH� GRV� HQXQFLDGRV� GLIHUHQWHV� FRPR�

³6L�OR�WXYLHUD�WH�OR�GDUtD´�\�³6L�OR�KXELHUD WHQLGR�WH�OR�KDEUtD�GDGR´�D�³6L�OR�WXYLHUD�

WH�OR�GDUtD´�

�� &RPR�H[SHULHQFLD�GRFHQWH�SHUVRQDO��XQR�GH�PLV�DOXPQRV�DOHPDQHV��DO�SURQXQFLDUOH�OD�SDODEUD�³FDPLyQ´�UHSLWLy�
³FDPLRJ´��3RU�HVWH�PRWLYR�LQFOX\R�HVWD�FDUDFWHUtVWLFD�HQWUH�ODV�TXH�FRQVLGHUR�PiV�UHOHYDQWHV��SXHVWR�TXH�TXLHQ�
DSUHQGD�HVSDxRO�GH�RtGR SXHGH�WHQHU�FRQIXVLRQHV�D�OD�KRUD�GH�HVFULELU�SDODEUDV�GH�HVWD�FODVH�
�� /ODPDGR� WDPELpQ� SOXVFXDPSHUIHFWR� HWLPROyJLFR� ODWLQR� �DPDUDP�� \� GHVFULWR� SRU� $ODUFRV� FRPR� DUFDtVPR� R�
GLDOHFWDOLVPR��$ODUFRV /ORUDFK��>����@������������



��

Ͳ 3HUtIUDVLV�YHUEDOHV�

Ͳ WHQHU ��SDUWLFLSLR��9DORU�GH�SUHWpULWR�SHUIHFWR��³7HQJR�LGR�PLOHV�GH�YHFHV´���³+H�

LGR�PLOHV�GH�YHFHV´�

Ͳ OOHYDU ��SDUWLFLSLR��9DORU�GH�SUHWpULWR�SHUIHFWR��³/OHYR�KHFKDV�\D�FLQFR�WRUWLOODV´���

³+H�KHFKR�\D�FLQFR�WRUWLOODV´�

Ͳ GDU �� SDUWLFLSLR�� ,QGLFD� HVIXHU]R� FRQ�� D� YHFHV�� XQ� IDFWRU� WHPSRUDO�� ³1R� GR\�

DFDEDGR�HO�WUDEDMR�D�WLHPSR´���³1R�VR\�FDSD]�GH�DFDEDU�HO�WUDEDMR�D�WLHPSR´�

Ͳ KDEHU GH �� LQILQLWLYR�� )XWXUR� SHULIUiVWLFR� FRQ� YDORU� GH� SRVWHULRULGDG� \�

REOLJDWRULHGDG��³+H�GH�LU�D�FRPSUDU�JDOOHWDV´���³7HQJR�TXH�LU�D�FRPSUDU�JDOOHWDV´�

Ͳ 'HVSURQRPLQDOL]DFLyQ� GH� FLHUWRV� YHUERV� QR� SURQRPLQDOHV�� FDVDU �� FDVDUVH�� FRUWDU� HO�

SHOR �FRUWDUVH�HO�SHOR��TXHGDU ��TXHGDUVH� FDHU ��FDHUVH��GDU�XQ�JROSH ��GDUVH�XQ�JROSH���

Ͳ &DPELRV�HQ�ODV�SUHSRVLFLRQHV�GH�FLHUWDV�H[SUHVLRQHV��³OODPDU�SRU DOJXLHQ´���³OODPDU�D�

DOJXLHQ´��³TXHGDU�GH ��LQILQLWLYR´���³TXHGDU�HQ���LQILQLWLYR´��³LU�D�SRU ��VXVWDQWLYR´���

³LU� SRU� �� VXVWDQWLYR´�� ³WLUDU� FRQ� �� VXVWDQWLYR´� �� ³WLUDU� �� VXVWDQWLYR´�� ³MXQWR� GH ��

VXVWDQWLYR´� �� ³MXQWR� D� �� VXVWDQWLYR´�� $XVHQFLD� GH� OD� SUHSRVLFLyQ� OD� SHUtIUDVLV� ³LU� ��

LQILQLWLYR´��³9R\�FRPHU�D�FDVD�GH�PL�DEXHOD´���³9R\�D�FRPHU�D�FDVD�GH�PL�DEXHOD´�

Ͳ 'DWLYR�pWLFR �SURQRPEUH�GH�VROLGDULGDG��� ,QGLFD� LPSOLFDFLyQ�DIHFWLYD�GHO� LQWHUORFXWRU�

SRU�SDUWH�GHO�KDEODQWH��³/D�QLxD�QR�WH�PH�HVWXGLD�QDGD´�

Ͳ /HtVPR��$XQTXH�³QR�H[LVWHQ�HQ�HO�FDVWHOODQR�GH�*DOLFLD�SUREOHPDV�GH�OHtVPR��ODtVPR�\�

ORtVPR�� >���@� FDGD� YH]� HV� PiV� SRGHURVD� OD� SUHVLyQ� GHO� OHtVPR� µSHUPLVLEOH¶� \� QR�

SHUPLVLEOH´� �*DUFtD�*RQ]iOH]�	� %ODQFR 5RGUtJXH]�� ������ ����� ³/H� YL� GH� FDPLQR� D�

FDVD´���³/R�YL�GH�FDPLQR�D�FDVD´�

�������&DUDFWHUtVWLFDV�Op[LFDV��

Ͳ 9RFDEXODULR� LQWHJUDGR�SURYHQLHQWH�GHO� JDOOHJR����FRJHU�HQ�HO� FROR �FRJHU�HQ�EUD]RV���

UHVHVR �UHYHQLGR���SRWD �ROOD��� FKHLUDU �ROHU�PDO��� VHQWLU �RtU��� YHUWHGHUR �IUHJDGHUR���

DSXUDU �DSUHVXUDUVH���SRGUH �SRGULGR���HVPDJDU �DSODVWDU���SHWDU �OODPDU�D� OD�SXHUWD���

SHWULQD �EUDJXHWD���WRUR �URGDMD���TXHVR ��TXHL[R��PHQWyQ���WLHVWR �PDFHWD���UDMR ��UD[R�

�FDUQH� GH� FHUGR��� FKRVFR �� ELUROOR� �EL]FR��� QHJUyQ �PRUDWyQ��� [HLWR �IRUPD� GH� KDFHU�

DOJR��PDxD���OHUFKR �KDEODGRU����

�� $XQTXH�EDVWDQWH�DQWLFXDGR��&RWDUHOR�9DOOHGRU��������SUHVHQWD�XQ�JORVDULR�GH�Op[LFR�GHO�HVSDxRO�GH�*DOLFLD�TXH�
SXHGH� VHU� LQWHUHVDQWH� FRQVXOWDU��'H� FXDOTXLHU�PDQHUD�� JUDQ� SDUWH� GH� HVWDV� YRFHV� \D� QR� VRQ�PX\� KDELWXDOHV� OD�
OHQJXD��3DUD�XQD�YHUVLyQ�PiV�SUiFWLFD�\�DFWXDOL]DGD�FRQVXOWDU�*DUFtD�*RQ]iOH]�	�%ODQFR�5RGUtJXH]��������
�� ([LVWH�XQD�JUDQ�OLVWD�GH�YRFDEXODULR�HVSHFtILFR�GH�FRPLGD�TXH�QR�VH�LQFOX\H�HQ�HVWH�DSDUWDGR��HVSHFLDOPHQWH�GH�
SHVFDGRV��9LG��QRWD����



��

Ͳ 8VR�GHO�YHUER�FRJHU HQ�OXJDU�GH�FDEHU��³1R�PH�FRJH�HO�FRFKH�HQ�HO�JDUDMH´���³1R�PH�

FDEH�HO�FRFKH�HQ�HO�JDUDMH´�

Ͳ 8VRV�GLYHUVRV�GH�VDFDU�\ TXLWDU��³TXLWDU�XQD�IRWR´��³TXLWDU�XQD�QRWD�HQ�XQ�H[DPHQ´��

³TXLWDU� HQWUDGDV� SDUD� XQ� FRQFLHUWR´�� ³VDFDUVH� OD� YLGD´�� ³VDFDUVH� XQD� FDPLVHWD´��

6HJ~Q�0iV�ÈOYDUH]�����������������

(O� XVR� GH� TXLWDU� SRU� VDFDU�� \� YLFHYHUVD�� QR� HV� H[FOXVLYR� GHO� FDVWHOODQR� GH� *DOLFLD��
7DPELpQ� VH� SURGXFH�� FRQ� FLHUWDV� GLIHUHQFLDV�� HQ� &DWDOXxD�� HQ� ]RQDV� GHO� HVSDxRO� GH�
$PpULFD�>���@�\�HQ�OD�LVOD�GH�/D�3DOPD´��(VWH�IHQyPHQR�VH�FRPSRUWD�GH�XQD�IRUPD�PX\�
FXULRVD��SXHVWR�TXH�HQ�JDOOHJR��GH�DFXHUGR�FRQ�OD�5$*��VDFDU�\�TXLWDU�VRQ�VLQyQLPRV�
WRWDOHV�� SHUR� ³HQ� HO� FDVWHOODQR� >GH� *DOLFLD@� QR� VRQ� LQWHUFDPELDEOHV� >���@�� TXLWDU� HVWi�
VLHPSUH�HQ�HO�OXJDU�GHO�VDFDU�HVWiQGDU�\�VDFDU�HVWi�HQ�HO�OXJDU�GH�TXLWDU´�

Ͳ ([SUHVLRQHV�SDUWLFXODUHV��GH�DTXHOOD �SRU�DTXHO�HQWRQFHV���PiV�QDGD �QDGD�PiV���\�PiV

�\���VLQ�HPEDUJR��³\R�WDPELpQ�WHQJR�KDPEUH�\�PiV�QR�GLJR�QDGD´���QR�WDO ��Vt�WDO��TXH�

QR��TXH�Vt���VHTXH���VHLFD �DFDVR��TXL]iV��

Ͳ 8VR� SHFXOLDU� GHO� PDUFDGRU� GLVFXUVLYR \ OXHJR���� HQ� SUHJXQWDV� VLUYH� SDUD� SHGLU�

H[SOLFDFLRQHV��³0H�GXHOH�OD�FDEH]D����¢<�OXHJR"´���SDUD�GDU�VXJHUHQFLDV��³7HQJR�TXH�LU�

HO�PDUWHV����¢<�OXHJR�HO�OXQHV"´���SDUD SHGLU�XQD�FRQILUPDFLyQ��³¢<�OXHJR QR�WH�YDV�D�

WRPDU�HVD�VRSD"´���FRPR�WHPDWL]DGRU��³¢<�OXHJR GyQGH�HV�OD�ILHVWD"´���(Q�UHVSXHVWDV�

VLUYH�SDUD�HQIDWL]DU�XQD�DILUPDFLyQ��³¢(VWR�HV WX\R"���£<�OXHJR�´��

�� 9i]TXH]� 9HLJD� 	� )HUQiQGH] %HUQiUGH] ������� ������ /DV� DXWRUDV� LQFOX\HQ� WDPELpQ� XQ� HMHPSOR� GH� ORV�
IUHFXHQWHV�PDOHQWHQGLGRV�D�ORV�TXH�GD�OXJDU�HVWD�H[SUHVLyQ��³9R\�DO�PpGLFR����¢<�OXHJR"���<�OXHJR�D�FHQDU�SRU�
DKt´�



��

���(678',2�(03Ë5,&2

(Q� HVWH� DSDUWDGR� VH� DQDOL]DUi� OD� SUHVHQFLD� GH� ODV� DQWHULRUHV� SDUWLFXODULGDGHV� GHO� HVSDxRO� GH�

*DOLFLD�HQ�HO�0&(5 \�HQ�HO�3&,&��DVt�FRPR VX�DSDULFLyQ�HQ�SRVLEOHV�PDWHULDOHV�RULHQWDGRV�D�

OD�HQVHxDQ]D�GH�(/(��'HVSXpV�GH�KDEHU�UHPLWLGR�D�SHUVRQDO�GRFHQWH�GH�ODV�(VFXHODV 2ILFLDOHV�

GH�,GLRPDV�GH�$�&RUXxD��6DQWLDJR�\�9LJR�XQ�FXHVWLRQDULR�FRQ�SUHJXQWDV�VREUH�HO�WUDWDPLHQWR�

GH� ORV� IHQyPHQRV� GH� HVWD� YDULHGDG� HQ� HO� DXOD�� VH� SUHVHQWDUi� XQ� DQiOLVLV� GH� ORV� UHVXOWDGRV�

REWHQLGRV��DVt� FRPR�XQD� UHYLVLyQ�FUtWLFD�GH� ORV�SRVLEOHV�PDWHULDOHV�TXH�VH�HPSOHDQ HQ�HVWRV�

FHQWURV� 3RU�~OWLPR�VH�KDUi�XQD�VHOHFFLyQ�GH�ORV�IHQyPHQRV�HVHQFLDOHV�TXH�VH�FRQVLGHUHQ�PiV�

RSRUWXQRV� SDUD� VX� WUDWDPLHQWR� D� QLYHO� GH� HQVHxDQ]D� \� DSUHQGL]DMH� WUDWDQGR� GH� FODVLILFDUORV�

VHJ~Q� OD� LQFOXVLyQ� TXH� OHV� FRUUHVSRQGH� HQ� ORV� V\OODEL� GH� PDQHUD� TXH� HVWR� VLUYD� SDUD� OD�

FUHDFLyQ�GH�OD�FRQVLJXLHQWH�XQLGDG�GLGiFWLFD

�����3UHVHQFLD�GH�OD�YDULHGDG�\�VXV�UDVJRV�HQ�HO�0&(5 \�HO�3&,&

3DUD�FRPHQ]DU��GHVSXpV�GH�KDEHU�UHYLVDGR�HQ�VX�WRWDOLGDG�HO�0&(5��SRGHPRV�FRQILUPDU�TXH�

OD�YDULHGDG�GHO HVSDxRO�GH�*DOLFLD�QR�HVWi�SUHVHQWH�HQ�HVWH�GRFXPHQWR��DVt�FRPR WDPSRFR�KD\�

UHIHUHQFLDV� D� ODV� YDULHGDGHV� GH� QLQJXQD� OHQJXD� HQ� FRQFUHWR�� 'HO� PLVPR� PRGR� QR� KD\�

FRPHQWDULRV�HQ�UHODFLyQ�DO�FRQWDFWR�GH�OHQJXDV��D�ODV�LQWHUIHUHQFLDV�R�D�ODV�LQWHJUDFLRQHV�

1R�REVWDQWH��HQ�HO�DSDUWDGR�³���������'LDOHFWR�\�DFHQWR´�VH�UHVDOWD� OD� LPSRUWDQFLD�GH�

TXH� ������� ����� ³QLQJXQD� FRPXQLGDG� GH� OHQJXD� HXURSHD� HV� WRWDOPHQWH� KRPRJpQHD´�� \� VH�

UHFRJH� OD� QHFHVLGDG� GH� ³UHFRQRFHU� ORV� PDUFDGRUHV� OLQJ�tVWLFRV� GH�� SRU� HMHPSOR�� >���@ OD�

SURFHGHQFLD� UHJLRQDO�� HO� RULJHQ�QDFLRQDO�� HO� JUXSR�pWQLFR� >���@´��(VWRV�PDUFDGRUHV� DEDUFDQ�HO�

Op[LFR�� OD�JUDPiWLFD�� OD�IRQRORJtD�� ODV�FDUDFWHUtVWLFDV�YRFDOHV�� OR�SDUDOLQJ�tVWLFR�\�HO� OHQJXDMH�

FRUSRUDO�� SHUR� HQ� QLQJ~Q� FDVR� VH� SLGH� QL� VXJLHUH� VX� HVWXGLR� FRQ� ILQHV� GH� H[SUHVLyQ� R�

FRPSUHQVLyQ��VLQR�TXH�VH�KDEOD�VLPSOHPHQWH�GH�LGHQWLILFDFLyQ�

3RU�HO�FRQWUDULR��HQ�HO�3&,& Vt�VH�SUHVHQWDQ�DOJXQDV�GH�ODV�FDUDFWHUtVWLFDV�GHO�FDVWHOODQR�

GH�*DOLFLD��/RV�UHVXOWDGRV�GH�OD�E~VTXHGD�GH�HVWDV�HQ�ORV�QLYHOHV�TXH�VH�GHVJORVDQ�HQ�HO�3&,&�

VH� PXHVWUDQ� HQ� OD� WDEOD� GH� OD� SiJLQD� VLJXLHQWH�� (Q� HOOD� VH� HVSHFLILFD� FRQ� XQD� ;� HQ� TXp�

PRPHQWRV�GHO�DSUHQGL]DMH�VH�VXJLHUH�OD�LQWURGXFFLyQ�GH�HVWDV�FDUDFWHUtVWLFDV �HQ�HO�FDVR�GH�TXH�

HVWpQ�LGHQWLILFDGDV�FRPR�YDULHGDG�GHO�HVSDxRO�GH�*DOLFLD� R�VL��SRU�HO�FRQWUDULR��QR�DSDUHFHQ�

UHFRJLGDV HQ�HO�GRFXPHQWR� /RV� IHQyPHQRV�TXH�DSDUHFHQ�HQ� HO�3&,& SHUR�VLQ� VHU�GHVFULWRV�

FRPR� SDUWH� GHO� (G*� VHUiQ� VHxDODGRV� FRQ� XQ� DVWHULVFR�� $OJXQRV GH� ORV� UHVXOWDGRV LUiQ�

DFRPSDxDGRV�GH�XQD�DFODUDFLyQ�DO�ILQDO�GH�OD�WDEOD�



��
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(QWRQDFLyQ 
� 
� 
� 
� 
� 
�

$SHUWXUD�GH�ODV�YRFDOHV ;

$UPRQL]DFLRQHV�YRFiOLFDV ;

7HQGHQFLD�DO�KLDWR ;

5HGXFFLyQ�GH�JUXSRV�FXOWRV 
� 
�

3URQXQFLDFLyQ�GH�OD��Q�ILQDO�FRPR�YHODU 
� 
�

<HtVPR 
� 
� 
� 
� 
� 
�

*5$0$7,&$/(6

&DPELR�GH�JpQHUR 
�

'LPLQXWLYR�FRQ��LxR ;

3OXUDO�GH�HV�W�RV�FRPR�HV�W�HV ;

³¢/R�TXp"´�SRU�³¢(O�TXp"´ ;

6HJXQGD�SHUVRQD�GHO�S��SHUIHFWR�FRQ��V ;

9DULDFLyQ�HQ�HO�SUHVHQWH�GH�VXEMXQWLYR ;

$/7(5$&,Ï1�'(�7,(0326�9(5%$/(6

FDQWp FRQ�YDORU�GH�KH�FDQWDGR ;�

FDQWDUD FRQ�YDORU�GH�KDEtD�FDQWDGR ;

FDQWDUD FRQ�YDORU�GH�FDQWp ;

DXVHQFLD�GH�WLHPSRV�FRPSXHVWRV ;

3(5Ë)5$6,6�9(5%$/(6

WHQHU���SDUWLFLSLR ;

OOHYDU ��SDUWLFLSLR ;

GDU ��SDUWLFLSLR ;

KDEHU�GH���LQILQLWLYR ;

'HVSURQRPLQDOL]DFLyQ�GH�YHUERV ;

&DPELRV�HQ�ODV�SUHSRVLFLRQHV ;

'DWLYR�pWLFR 
�

/HtVPR 
� 
�
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/e;,&$6

9RFDEXODULR�LQWHJUDGR ;

&RJHU HQ�OXJDU�GH�FDEHU ;

8VRV�GLYHUVRV�GH�VDFDU \�TXLWDU ;

([SUHVLRQHV�SDUWLFXODUHV ;

0DUFDGRU�GLVFXUVLYR�³¢\�OXHJR"´ ;

&RPHQWDULRV�VREUH�ODV�FDUDFWHUtVWLFDV�IRQpWLFDV

�� /D�HQWRQDFLyQ HVWi SUHVHQWH�HQ�WRGRV�ORV�QLYHOHV��$XQTXH�VH�WUDWD�OD�GLIHUHQFLD�TXH�H[LVWH�

HQWUH�HO�HVSDxRO�GH�(VSDxD��GHQRPLQDGR�YDULHGDG�FDVWHOODQD����\�HO�GH�+LVSDQRDPpULFD��

KDFLHQGR�KLQFDSLp�HQ�TXH�HO�SULPHUR�HV�PiV�HTXLOLEUDGR�\�HO�VHJXQGR�PiV�PHOyGLFR��QR�VH�

KDFH�UHIHUHQFLD�HVSHFtILFD�D� ODV� WDPELpQ�PX\�PDUFDGDV�FXUYDV�PHOyGLFDV�GHO�HVSDxRO�GH�

*DOLFLD�

�� (O�3&,& SUHVHQWD�OD�UHGXFFLyQ�GH�JUXSRV�FXOWRV�HQ�ORV�QLYHOHV�&��\�&��H[SOLFiQGROD�FRPR�

XQ�IHQyPHQR�JHQHUDOL]DGR��SHUR�VLQ�SXQWXDOL]DU�HQ�TXp�]RQDV�JHRJUiILFDV�VH�UHDOL]DQ FRQ�

PD\RU�IUHFXHQFLD�HVWRV�FDPELRV�IRQpWLFRV�

�� /D�YHODUL]DFLyQ�GH�OD��Q LPSORVLYD�DSDUHFH�LQGLFDGD�VRODPHQWH FRPR�XQD�UHDOL]DFLyQ�WtSLFD�

GH�FLHUWRV�SDtVHV�KLVSDQRDPHULFDQRV��(Q�QLQJ~Q�FDVR�VH�LQGLFD�OD�H[LVWHQFLD�GH�HVWH�UDVJR�

HQ�HO�WHUULWRULR�HVSDxRO�

�� (O FDVR� GHO \HtVPR� VH� H[SOLFD� FRPR� XQ� IHQyPHQR� JHQHUDOL]DGR� HQ� WRGD� OD� FRPXQLGDG�

KLVSDQRKDEODQWH��GH�PRGR�TXH�QR�VH�OLPLWD�D�XQ�iUHD�JHRJUiILFD�HQ�FRQFUHWR�

&RPHQWDULRV�VREUH�ODV�FDUDFWHUtVWLFDV�JUDPDWLFDOHV

�� /D�H[LVWHQFLD�GH�WpUPLQRV�FX\R�JpQHUR�FDPELD GH�XQD�YDULHGDG�D�RWUD�HVWi�UHFRJLGD�SRU�HO�

3&,& D�SDUWLU�GHO�QLYHO�%���/RV�HMHPSORV�TXH�VH�PXHVWUDQ�SHUWHQHFHQ�D�ODV�YDULHGDGHV�GH�

(VSDxD� H� +LVSDQRDPpULFD �HQ� FRQFUHWR� 0p[LFR�� $PpULFD� &HQWUDO�� /DV� $QWLOODV�� &RVWD�

5LFD��&RORPELD� \�9HQH]XHOD���1XHYDPHQWH�QR� VH�KDFH� UHIHUHQFLD� DO� HVSDxRO�GH�*DOLFLD��

SRU� OR� TXH� WDPSRFR� VH� H[SOLFD� HO� SURFHVR� GH� LQWHUIHUHQFLD� OLQJ�tVWLFD� SRU� HO� TXH� HVWH�

IHQyPHQR�WLHQH�OXJDU�

�� 1R�HV�IiFLO�VDEHU�VL�VH�XWLOL]D�DTXt�HO�WpUPLQR�YDULHGDG�FDVWHOODQD HQJOREDQGR��\�SRU�FRQVLJXLHQWH�HFOLSVDQGR��
WRGDV�ODV�YDULHGDGHV�GHO�HVSDxRO�SHQLQVXODU��R�ELHQ�VHQFLOODPHQWH�VH�LJQRUD�DO�UHVWR�GH�YDULHGDGHV�



��

�� /D� VXVWLWXFLyQ� GHO� SUHWpULWR� SHUIHFWR� FRPSXHVWR� �KH� FDQWDGR�� SRU� HO� SUHWpULWR� SHUIHFWR�

VLPSOH� �R� LQGHILQLGR�� FDQWp�� DSDUHFH� HQ� HO� QLYHO� &�� FRPR� XQD� WHQGHQFLD� HQ�

+LVSDQRDPpULFD�\�HQ�OD�(VSDxD�VHSWHQWULRQDO�\�PHULGLRQDO� $�SHVDU�GH�TXH�HVWR�QR�VHD�XQD�

UHIHUHQFLD� GLUHFWD� DO� HVSDxRO� GH� *DOLFLD�� VH� VREUHHQWLHQGH� TXH� HVWi� LPSOtFLWR� HQ�

VHSWHQWULRQDO�

�� $XQTXH�HO�GDWLYR�pWLFR�VH�UHFRJH�HQ�HO�QLYHO�&� FRPR�XQD�WiFWLFD�\�HVWUDWHJLD�SUDJPiWLFD��

QR� VH� HVSHFLILFD� HQ� TXp� FRQWH[WRV� VH� XWLOL]D� QL� VH� DFODUD� HO� KHFKR� GH� TXH� HQ� HO� (G*� HV�

PXFKR�PiV�IUHFXHQWH�TXH�HQ�HO�HVSDxRO�HVWiQGDU�

�� 3RU� OR�TXH�VH� UHILHUH�DO� OHtVPR��HVWH WDPELpQ�HVWi�SUHVHQWH HQ� ORV�QLYHOHV�&��\�&���SHUR�

FDUHFH�GH�H[SOLFDFLRQHV�VREUH�VX�H[WHQVLyQ�JHRJUiILFD�R�VX�IUHFXHQFLD�GH�XVR�HQ�GLIHUHQWHV�

FRQWH[WRV�VRFLDOHV�

&RPR�VH�SXHGH DSUHFLDU��OD�SUHVHQFLD�GHO�FDVWHOODQR�GH�*DOLFLD��HVSHFLILFDGR�FRPR�WDO��

HV WRWDOPHQWH�LQH[LVWHQWH�HQ�DPERV�GRFXPHQWRV��\D�TXH�QL�HVWD�YDULHGDG�QL�VXV�FDUDFWHUtVWLFDV�

VRQ�PHQFLRQDGDV�HQ�QLQJ~Q�PRPHQWR��VDOYR�DOJXQD�H[FHSFLyQ��FRPR�OD�GHO�GDWLYR�pWLFR�TXH��

GHO�PLVPR�PRGR��QR�HV�LGHQWLILFDGR�FRPR�SHUWHQHFLHQWH�D�QLQJXQD�YDULHGDG�HQ�FRQFUHWR�

���� (QWUHYLVWDV�HQ�LQVWLWXFLRQHV�GH�*DOLFLD�VREUH�HO�HOHPHQWR�GLDOHFWDO�HQ�(/(

3DUD�FRQRFHU�HO�WUDWR�TXH�UHFLEH�HO�HOHPHQWR�GLDOHFWDO�GHO�HVSDxRO�GH�*DOLFLD�HQ�ODV�FODVHV�GH�

(/(� GH� HVWD� UHJLyQ�� VH� KD� FRQWDFWDGR� FRQ� ODV�(VFXHODV�2ILFLDOHV� GH� ,GLRPDV� GH�$�&RUXxD��

6DQWLDJR�\�9LJR��DVt� FRPR�DOJXQDV�DFDGHPLDV�GH� LGLRPDV�SULYDGDV GH� ODV�PLVPDV�FLXGDGHV��

SDUD� UHFRSLODU� LQIRUPDFLyQ� PHGLDQWH� XQ� FXHVWLRQDULR� TXH� SUHVHQWDUHPRV� D� FRQWLQXDFLyQ� \�

FX\RV�PRGHORV� UHVSRQGLGRV�SRU�ORV�GRFHQWHV�YtD�HOHFWUyQLFD� VH�HQFXHQWUDQ�HQ�HO�$QHMR�

/D�HOHFFLyQ�GH�HVWDV� WUHV�FLXGDGHV�VH� MXVWLILFD�SRU�HO�KHFKR�GH�TXH�$�&RUXxD�\�9LJR�

VRQ�ODV�GRV�SULQFLSDOHV�PHWUySROLV�GH�OD� UHJLyQ��SRU�OR�WDQWR�FRQ�HVFXHODV�GH�LGLRPDV�FRQ�XQ�

DOWR� Q~PHUR� GH� HVWXGLDQWHV�� \�6DQWLDJR�SRU� VHU� OD� FLXGDG� JDOOHJD� HQ� OD� TXH� HO� JDOOHJR� WLHQH�

PD\RU� SUHVHQFLD� \�� SRU� OR� WDQWR�� FDUDFWHUL]DUVH� SRU� SRVHHU� XQ� FRQWH[WR� GH� ELOLQJ�LVPR� TXH�

DSRUWD�PD\RU�LQWHUpV�D�OD�KRUD�GH�WUDWDU�OD�YDULHGDG�GHO�HVSDxRO�GH�*DOLFLD�

'HVDIRUWXQDGDPHQWH�� OD�PD\RU�SDUWH�GH� ODV� DFDGHPLDV� \�GRFHQWHV� FRQWDFWDGRV� QXQFD�

OOHJDURQ�D� UHVSRQGHU��SRU� OR�TXH� ORV�FXHVWLRQDULRV� VRODPHQWH� IXHURQ�FRPSOHWDGRV�SRU�FXDWUR

HQFXHVWDGRV��ÈQJHO�)UDQFLVFR�0DUWtQH]�)HUQiQGH]��SURIHVRU�GH�(/(�HQ�OD�(2,�GH�$�&RUXxD��

,ULQD�<XULHYQD�6WHSiQRYD�%ROVKDNRYD��SURIHVRUD�GH�(/(�GH�ORV�QLYHOHV�$��\�$��HQ�OD�(2,�GH�
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$�&RUXxD�\�QDWLYD�GH�5XVLD��,VDEHO�0DUtD�*yPH]�&DVWHOHLUR��SURIHVRUD�GH�(/(�GH�OD�(2,�GH�

6DQWLDJR�GH�&RPSRVWHOD�\�6RQLD�(VSLxHLUD�&DGHUQR��GH�OD�(2,�GH�9LJR�

3RU�VXHUWH��DO�PHQRV�XQD�SHUVRQD�GH�FDGD�FLXGDG�OOHJy�D�SURSRUFLRQDU�ODV�UHVSXHVWDV�D�

ORV�FXHVWLRQDULRV��SRU� OR�TXH�VH�KD SRGLGR�DQDOL]DU�DVt�XQD�PD\RU�YDULHGDG�GH�FRQWH[WRV��(O�

KHFKR�GH�TXH�XQD�GH�ODV�SURIHVRUDV�VHD�GH�RULJHQ�H[WUDQMHUD��,ULQD��WDPELpQ�DSRUWD�XQ�SXQWR�GH�

YLVWD� GH� JUDQ� LQWHUpV� SDUD� HVWD LQYHVWLJDFLyQ�� SXHV� SHUPLWH� HQWHQGHU� FyPR� YH� XQD� GRFHQWH�

IRUiQHD�OD�FXHVWLyQ�GH�OD�YDULDFLyQ�OLQJ�tVWLFD�

(O� FXHVWLRQDULR�� WLWXODGR� ³/D� LPSRUWDQFLD� GHO� HOHPHQWR� GLDOHFWDO� HQ� OD� HQVHxDQ]D� GHO�

HVSDxRO� FRPR� OHQJXD� H[WUDQMHUD� HQ� *DOLFLD´�� VH� FRPSRQH� GH� RFKR� SUHJXQWDV� GH� UHVSXHVWD�

DELHUWD� \� GH� XQD� WDEOD� FRPR� OD� GH� ODV� SiJLQDV� ��� \� ��� HQ� OD� TXH� ORV� HQFXHVWDGRV� GHEHUiQ�

LQGLFDU�FXiOHV�GH�ODV�FDUDFWHUtVWLFDV�GHO�(G*�WUDWDQ�HQ�VX�FODVH�\�HQ�TXp�QLYHOHV�ODV�SUHVHQWDQ�R�

SUHVHQWDUtDQ�

(Q� SULPHU� OXJDU� ORV� LQIRUPDQWHV� VH� LGHQWLILFDUiQ�� QRPEUH�� RULJHQ� \� QRPEUH� GH� OD�

LQVWLWXFLyQ� HQ� OD� TXH� WUDEDMDQ�� $� FRQWLQXDFLyQ� GHEHUiQ� H[SOLFDU� EUHYHPHQWH� TXp� WLSR� GH�

FRQWHQLGRV� UHODFLRQDGRV� FRQ� OD� YDULHGDG� KLVSDQRDPHULFDQD� HVWiQ� SUHVHQWHV� HQ� VXV� FODVHV��

$XQTXH�SDUH]FD�XQD�SUHJXQWD�IXHUD GH�OXJDU��KHPRV�FRQVLGHUDGR�TXH�HV�LQWHUHVDQWH�FRQWUDVWDU�

OD�IUHFXHQFLD�GH�DSDULFLyQ�\�HO�WUDWR�TXH�SXHGH�UHFLELU�XQD�YDULHGDG�DMHQD�DO�FRQWH[WR�GH�(/(�

HQ� *DOLFLD� HQ� FRPSDUDFLyQ� D� OD� SURSLD� YDULHGDG� GHO� (G*�� GH� OD� TXH� GHEHUiQ� KDEODU� HQ� OD�

VLJXLHQWH� SUHJXQWD� &RPR� VH� KD� GLFKR� DQWHULRUPHQWH�� HO� XVR� GHO� SUHWpULWR� LQGHILQLGR� �FDQWp��

FRQ�YDORU�GH�SUHWpULWR�SHUIHFWR�FRPSXHVWR��KH�FDQWDGR��HV�SUHVHQWDGR�HQ�HO�3&,& FRPR�XQD

FDUDFWHUtVWLFD�SURSLD�GHO�HVSDxRO�GH�+LVSDQRDPpULFD��SHUR�QR�GHO�GH�*DOLFLD�

3RVWHULRUPHQWH� DSRUWDUiQ VX� RSLQLyQ� SHUVRQDO� VREUH� HO� WUDWDPLHQWR� GH� OD� YDULHGDG� HQ�

FXHVWLyQ�HQ�VXV�FODVHV�GH�FDUD�D�OD�PHMRUD�GH�ODV�KDELOLGDGHV�FRPXQLFDWLYDV�GH�VX�DOXPQDGR��

$GHPiV�� ORV� GRFHQWHV� GH� SURFHGHQFLD� QR� JDOOHJD� �HQ HVWH� FDVR� VRODPHQWH� ,ULQD�� GHEHUiQ�

UHVSRQGHU� WDPELpQ� VL� WHQtDQ� FRQRFLPLHQWR�SUHYLR�GH� OD�YDULHGDG�HQ�FXHVWLyQ� \� FyPR� VH�KDQ�

DGDSWDGR�D�HOOD�

/DV� VLJXLHQWHV� FXHVWLRQHV� VH� UHILHUHQ� DO� XVR� \� FUHDFLyQ� GH� PDWHULDOHV� GH� (/(�

UHODFLRQDGRV� FRQ�HO� HVSDxRO�GH�*DOLFLD�� VL� HQ� VXV� OLEURV�GH� WH[WR� KD\� UHIHUHQFLDV� DO�(G*�� VL�

XWLOL]DQ�PDWHULDOHV�VDFDGRV�GH�,QWHUQHW��VL�HODERUDQ�PDWHULDOHV�SURSLRV��\�HQ�TXp�VH�EDVDQ�SDUD�

HOORV�� \�� SRU� ~OWLPR�� TXp� IHQyPHQRV� VXHOHQ� WUDWDU� FRQ�PiV� IUHFXHQFLD� HQ� HO� DXOD�� ELHQ� SRU�

YROXQWDG�SURSLD�R�SRU�LQWHUpV�SDUWLFXODU�GHO�DOXPQDGR�
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1RPEUH�GH�OD�LQVWLWXFLyQ

1RPEUH�GHO�D�GRFHQWH


2ULJHQ�GHO�D�GRFHQWH


�&DPSR�QR�REOLJDWRULR

¢(VWi�OD�YDULHGDG�KLVSDQRDPHULFDQD SUHVHQWH�HQ�WXV�FODVHV�GH�(/(��\D�VHD�HQ�HO�OLEUR�GH�
WH[WR�� HQ� PDWHULDOHV� TXH� W~� SURSRUFLRQHV� R� SRU� LQLFLDWLYD� GHO� DOXPQDGR"� 'H� VHU� DVt��
HVSHFLILFD�PX\�EUHYHPHQWH TXp�WLSR�GH�FRQWHQLGRV��IRQpWLFRV��Op[LFRV��JUDPDWLFDOHV�����\�
FRQ�TXp�IUHFXHQFLD�DSDUHFHQ�

¢(VWi�OD�YDULHGDG�GHO�HVSDxRO�GH�*DOLFLD SUHVHQWH�HQ�WXV�FODVHV�GH�(/(��\D�VHD�HQ�HO�OLEUR�
GH� WH[WR��HQ�PDWHULDOHV�TXH� W~�SURSRUFLRQHV�R�SRU� LQLFLDWLYD�GHO�DOXPQDGR"�'H�VHU�DVt��
HVSHFLILFD� TXp� WLSR� GH� FRQWHQLGRV �IRQpWLFRV�� Op[LFRV�� JUDPDWLFDOHV����� \� FRQ� TXp�
IUHFXHQFLD DSDUHFHQ �HQ�FDGD�OHFFLyQ��DOHDWRULDPHQWH�����

3DUD� SURIHVRUHV�DV� QR� JDOOHJRV�DV�� ¢WHQtDV� FRQRFLPLHQWR� SUHYLR� GH� OD� YDULHGDG� GHO�
HVSDxRO�GH�*DOLFLD"�¢&yPR�WH�KDV�DGDSWDGR�D�HOOD�HQ�WXV�FODVHV"

¢&RQVLGHUDV�LPSRUWDQWH�HO�WUDWDPLHQWR�GHO�HVSDxRO�GH�*DOLFLD�HQ�WXV�FODVHV�GH�FDUD�D�OD�
PHMRUD�GH�ODV�KDELOLGDGHV�FRPXQLFDWLYDV��WDQWR�GH�H[SUHVLyQ FRPR�GH�FRPSUHQVLyQ��GH�
WX�DOXPQDGR H[WUDQMHUR��FRQVLGHUDQGR�HO�HQWRUQR�ELOLQJ�H�HQ�HO�TXH�YLYHQ"

¢$SDUHFHQ�HQ�HO�OLEUR�GH�WH[WR UHIHUHQFLDV�DO�HVSDxRO�GH�*DOLFLD"�¢&XiOHV"

¢3URSRUFLRQDV�D�WX�DOXPQDGR�PDWHULDOHV�VREUH�HO�HVSDxRO�GH�*DOLFLD�VDFDGRV�GH�,QWHUQHW"�
¢&XiOHV"
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¢(ODERUDV�PDWHULDOHV�SURSLRV VREUH�HO�HVSDxRO�GH�*DOLFLD"�¢(Q�TXp�WH�EDVDV�SDUD�HOOR"

¢4Xp� IHQyPHQRV� GHO� HVSDxRO� GH� *DOLFLD� VXHOHV� WUDWDU� FRQ�PiV� IUHFXHQFLD�� \D� VHD� SRU�
YROXQWDG�SURSLD�FRPR�SRU�UHTXHULPLHQWR�SRU�SDUWH�GHO�DOXPQDGR"

3RU�~OWLPR��OHH�FRQ�DWHQFLyQ�OD�VLJXLHQWH�WDEOD�\�HVFULEH�6Ë�R�12�SDUD�LQGLFDU�VL�WUDWDV�R�
QR�HVWDV�FDUDFWHUtVWLFDV�HQ�FODVH�\�HVFULEH�HQ�OD�~OWLPD�FROXPQD�D�SDUWLU�GH�TXp�QLYHO�ODV�
SUHVHQWDV�R�SUHVHQWDUtDV��$���$���%���%���&��R�&���

&$5$&7(5Ë67,&$6 (-(03/26 6�1 1LY

)21e7,&$6

(QWRQDFLyQ (OHYDFLyQ�LQLFLDO�GHO�WRQR�\�FDtGD�UiSLGD�ILQDO

$SHUWXUD�GH�ODV�YRFDOHV 0DQWHQLPLHQWR�GH�OD�RSRVLFLyQ��İ����H��\ܧ������R�

$UPRQL]DFLRQHV�YRFiOLFDV &LQLFHUR SRU�FHQLFHUR��WLQtD SRU�WHQtD���

7HQGHQFLD�DO�KLDWR &RQFOXtU�SRU�FRQFOXLU��UXtGR SRU�UXLGR���

5HGXFFLyQ�GH�JUXSRV�FXOWRV 0DQtILFR SRU�PDJQtILFR� GLWRQJR SRU�GLSWRQJR���

3URQXQFLDFLyQ�GH�OD��Q�ILQDO�FRPR�
YHODU HQ�OXJDU�GH�DOYHRODU

&DPLyQ��OHyQ���

<HtVPR 6XVWLWXFLyQ�GH ࡜ݯ� � SRUݠ���

*5$0$7,&$/(6

&DPELR�GH�JpQHUR (O�VDO��HO OHFKH��HO�DVD���

'LPLQXWLYR�FRQ��LxR /LEULxR��VLOOLxD���

3OXUDO�GH�HV�W�RV�FRPR�HV�W�HV (VWHV�QLxRV��HVHV iUEROHV���

³¢/R�TXp"´�SRU�³¢(O�TXp"´

6HJXQGD�SHUVRQD�GHO�S��SHUIHFWR�
FRQ��V

&RPLVWH SRU�FRPLVWH� GLMLVWHV�SRU�GLMLVWH���

9DULDFLyQ�HQ HO�SUHVHQWH�GH�
VXEMXQWLYR

'HD SRU�Gp��HVWHD SRU�HVWp���
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$/7(5$&,Ï1�'(�7,(0326�9(5%$/(6

S��SHUI��FRPS��FRPR�S��SHUI��
VLPSOH

³(VWD�PDxDQD�HVWXYH�GH�FRPSUDV´���³(VWD�
PDxDQD�KH�HVWDGR�GH�FRPSUDV´

FDQWDUD FRQ�YDORU�GH�KDEtD�
DPDGR

³1RV�GLMR�TXH�OOHJDUD�OD�VHPDQD�SDVDGD´���³1RV�
GLMR�TXH�KDEtD�OOHJDGR�OD�VHPDQD�SDVDGD´

FDQWDUD FRQ�YDORU�GH�FDQWp
³£4Xp�ELHQ�OR�SDViUDPRV�HQ�DTXHOOD�ILHVWD�´���
³£4Xp�ELHQ�OR�SDVDPRV�HQ�DTXHOOD�ILHVWD�´

DXVHQFLD�GH�WLHPSRV�
FRPSXHVWRV

³6L�OR�WXYLHUD�WH�OR�GDUtD´�\�³6L�OR�KXELHUD�WHQLGR�
WH�OR�KDEUtD�GDGR´�D�³6L�OR�WXYLHUD�WH�OR�GDUtD´

3(5Ë)5$6,6�9(5%$/(6

WHQHU���SDUWLFLSLR
³7HQJR�LGR�PLOHV�GH�YHFHV´���³+H�LGR�PLOHV�GH�
YHFHV´

OOHYDU ��SDUWLFLSLR
³/OHYR�KHFKDV�\D�FLQFR�WRUWLOODV´���³+H�KHFKR�\D�
FLQFR�WRUWLOODV´

GDU ��SDUWLFLSLR
³1R�GR\�DFDEDGR�HO�WUDEDMR�D�WLHPSR´���³1R�VR\�
FDSD]�GH�DFDEDU�HO�WUDEDMR�D�WLHPSR´

KDEHU�GH���LQILQLWLYR
³+H�GH�LU�D�FRPSUDU�JDOOHWDV´���³7HQJR�TXH�LU�D�
FRPSUDU�JDOOHWDV´

'HVSURQRPLQDOL]DFLyQ�GH�YHUERV
&DVDU���FDVDUVH��FRUWDU�HO�SHOR �FRUWDUVH�HO�SHOR��
TXHGDU ��TXHGDUVH���

&DPELRV�HQ�ODV�SUHSRVLFLRQHV
³/ODPDU�SRU DOJXLHQ´���³OODPDU�D�DOJXLHQ´��
³TXHGDU�GH ��LQI�´���³TXHGDU�HQ���LQI�´���

'DWLYR�pWLFR ³/D�QLxD�QR�WH�PH�HVWXGLD�QDGD´

/HtVPR
³/H�YL�GH�FDPLQR�D�FDVD´���³/R�YL�GH�FDPLQR�D�
FDVD´

/e;,&$6

9RFDEXODULR�LQWHJUDGR
&RJHU�HQ�HO�FROR �FRJHU�HQ�EUD]RV���UHVHVR
�UHYHQLGR���SRWD �ROOD����

&RJHU HQ�OXJDU�GH�FDEHU
³1R�PH�FRJH�HO�FRFKH�HQ�HO�JDUDMH´���³1R�PH�
FDEH�HO�FRFKH�HQ�HO�JDUDMH´

8VRV�GLYHUVRV�GH�VDFDU \�TXLWDU
³4XLWDU�XQD�IRWR´��³TXLWDU�XQD�QRWD�HQ�XQ�
H[DPHQ´��³VDFDUVH�OD�YLGD´���

([SUHVLRQHV�SDUWLFXODUHV
'H�DTXHOOD �SRU�DTXHO�HQWRQFHV���PiV�QDGD
�QDGD�PiV

0DUFDGRU�GLVFXUVLYR�³¢\�OXHJR"´ ³0H�GXHOH�OD�FDEH]D����¢<�OXHJR"´
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/RV� UHVXOWDGRV� REWHQLGRV� JUDFLDV� D� ORV� LQIRUPDQWHV PDQLILHVWDQ� OD� H[LVWHQFLD� GH� XQ�

FLHUWR� SDWUyQ� FRP~Q HQWUH� HOORV�� (Q� SULPHU� OXJDU�� VDOWD� D� OD� YLVWD� TXH� OD� YDULHGDG�

KLVSDQRDPHULFDQD�HVWi�SUHVHQWH�HQ�ORV�GLYHUVRV�PDWHULDOHV TXH�VH�XWLOL]DQ�HQ�ORV� WUHV�FHQWURV�

HQFXHVWDGRV����VL�ELHQ HQ�WRGRV�ORV�QLYHOHV��HVSHFLDOPHQWH�D�SDUWLU�GHO�%���3RU�HO�FRQWUDULR��OD�

YDULHGDG� GHO� HVSDxRO� GH� *DOLFLD� GHVDSDUHFH� FRPSOHWDPHQWH� GH� OLEURV� GH� WH[WR� \� PDWHULDOHV�

DGMXQWRV�� DXQTXH� WRGRV� ORV� HQFXHVWDGRV� VXEUD\DQ TXH� OD� SUHVHQWDFLyQ� GH� OD� YDULHGDG� HV�

QHFHVDULD� GHELGR� DO� LQHYLWDEOH� FRQWDFWR� GHO� DOXPQDGR� FRQ� KDEODQWHV� TXH� OD� XWLOL]DQ�

GLDULDPHQWH��'H�HQWUH�ORV�FXDWUR�GRFHQWHV GHVWDFD�OD�UHVSXHVWD�GH�,VDEHO��SURIHVRUD�HQ�OD�(2,�

GH�6DQWLDJR��TXLHQ UHVDOWD�OD�LQLFLDWLYD�GH�VXV�HVWXGLDQWHV�D�KDEODU�GH�OD�YDULHGDG�D FDXVD�GH�OD�

VLWXDFLyQ�GLJOyVLFD�GH�OD�FLXGDG�

3RU�OR�TXH�VH�UHILHUH�D�OD�LPSRUWDQFLD�TXH�OH�FRQILHUHQ�D�OD�YDULHGDG�GHQWUR�GHO�DXOD��ODV�

UHVSXHVWDV�RVFLODQ�HQWUH�HO�UHFRQRFLPLHQWR�GH�XQD�JUDQ�WUDVFHQGHQFLD \�OD�SULRUL]DFLyQ�GH�RWURV�

WHPDV� GH� QHFHVLGDGHV� PiV� LQPHGLDWDV�� 7RGR� SDUHFH� GHSHQGHU� VLHPSUH� GH� ODV� H[LJHQFLDV� \�

UHTXHULPLHQWRV�GHO�DOXPQDGR�\��SRU�VXSXHVWR��GH�VX�QLYHO�� ,ULQD �(2,�$�&RUXxD��FRQILHVD�QR�

FRQIHULUOH�QLQJXQD� UHOHYDQFLD D� OD�YDULHGDG�SRU� LPSDUWLU�~QLFDPHQWH� ORV�QLYHOHV� LQLFLDOHV�� HQ�

ORV�TXH�KD\�RWUD�FODVH�GH�SUHIHUHQFLDV�HQ�OR�TXH�UHVSHFWD�D�ORV�FRQWHQLGRV��DXQTXH�Vt�LQGLFD�TXH�

VXHOH�H[SOLFDU�OD�DXVHQFLD�GH�WLHPSRV�FRPSXHVWRV��6RODPHQWH�XQR�GH�ORV�HQFXHVWDGRV��ÈQJHO��

KDFH� UHIHUHQFLD� DO� KHFKR� GH� TXH� OD� LQWURGXFFLyQ� GH� OD� YDULHGDG� VH� KDFH� GH� XQD� PDQHUD�

HQIRFDGD�D�OD�FRPSUHQVLyQ��QR�D�OD�H[SUHVLyQ�

7RGRV� HOORV� FRQFXHUGDQ WDPELpQ HQ� TXH� HQ� VXV� OLEURV� GH� WH[WR� �YLG�� QRWD� ���� QR VH

KDFHQ� UHIHUHQFLDV�DO� HVSDxRO�GH�*DOLFLD�� ,VDEHO� �(2,�GH�6DQWLDJR� DILUPD�TXH�HQ�VX� OLEUR�GH�

�� (2,�GH�$�&RUXxD��,ULQD�\�ÈQJHO�
� 1LYHO� $��$���1XHYR (VSDxRO� HQ�0DUFKD� %iVLFR� � /LEUR� GHO� DOXPQR� ��&'�� )UDQFLVFD� &DVWUR� 3LODU� 'tD]��
,JQDFLR�5RGHUR��&DUPHQ�6DUGLQHUR��6*(/�������
� 1LYHO�%���1XHYR�(VSDxRO�HQ�PDUFKD���� /LEUR�GHO�DOXPQR���&'��)UDQFLVFD�&DVWUR��,JQDFLR�5RGHUR��&DUPHQ�
6DUGLQHUR��6*(/��������
� 1LYHO�%���1XHYR�(VSDxRO�HQ�0DUFKD���� /LEUR�GHO�DOXPQR���&'��)UDQFLVFD�&DVWUR��,JQDFLR�5RGHUR��&DUPHQ�
6DUGLQHUR��6*(/�������

(2,�GH�6DQWLDJR�GH�&RPSRVWHOD��,VDEHO�
� 1LYHO�$��,QWHJUDGR��$XOD�,QWHUQDFLRQDO����1XHYD�HGLFLyQ��'LIXVLyQ��%DUFHORQD�������\�$XOD�,QWHUQDFLRQDO����
1XHYD�HGLFLyQ��'LIXVLyQ��%DUFHORQD�������
� 1LYHO�%���$XOD�,QWHUQDFLRQDO����1XHYD�HGLFLyQ��'LIXVLyQ��%DUFHORQD�������
� 1LYHO�%���$XOD�,QWHUQDFLRQDO���\���1XHYD�HGLFLyQ��'LIXVLyQ��%DUFHORQD�������

(2,�9LJR��6RQLD�
� 1LYHO�$���$XOD����&XUVR�GH�HVSDxRO��1XHYD�(GLFLyQ��$����-DLPH�&RUSDV�HW�DOLL��'LIXVLyQ��������KDVWD�IHEUHUR��\�
$XOD����&XUVR�GH�HVSDxRO��1XHYD�(GLFLyQ��$���-DLPH�&RUSDV�HW�DOLL��'LIXVLyQ��������KDVWD�MXQLR��
� 1LYHO�%���$XOD�,QWHUQDFLRQDO����&XUVR�GH�HVSDxRO��1XHYD�(GLFLyQ��%����-DLPH�&RUSDV�HW�DOLL��'LIXVLyQ������
� 1LYHO�%���$XOD ��1XHYD�(GLFLyQ�%����/LEUR�GHO�DOXPQR��-DLPH�&RUSDV�HW�DOLL��'LIXVLyQ��������KDVWD�IHEUHUR��\�
$XOD���1XHYD�(GLFLyQ�%����/LEUR�GHO�DOXPQR��-DLPH�&RUSDV�HW�DOLL��'LIXVLyQ��������KDVWD�MXQLR��
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WH[WR��D�OD�KRUD�GH�H[SOLFDU�ORV�WLHPSRV�FRPSXHVWRV��VH�DFODUD�TXH�HQ�DOJXQDV�]RQDV�GH�(VSDxD�

\�6XUDPpULFD�HO�XVR�GH�HVWRV HV�SUiFWLFDPHQWH�LQH[LVWHQWH� 6RQLD��(2,�GH�9LJR��PHQFLRQD�TXH�

HQ� ORV�PDQXDOHV� GH� VX� HVFXHOD� DSDUHFHQ� DOJXQRV� GDWRV� VRFLRFXOWXUDOHV� FRPR�(O�&DPLQR� GH�

6DQWLDJR��SHUR�QR�GH� OD�YDULHGDG� OLQJ�tVWLFD��GHO�PLVPR�PRGR�TXH� WDPSRFR�VH�SUHVHQWDQ� ODV�

YDULHGDGHV�GH�$QGDOXFtD�R�&DWDOXxD�

+D\� XQDQLPLGDG� HQWUH� ORV� HQFXHVWDGRV� D� OD� KRUD� GH� FRQIHVDU� TXH� QLQJXQR� GH� HOORV�

SURSRUFLRQD�PDWHULDOHV�HVSHFtILFRV�GHO�(G*��QL�GH�LQWHUQHW�QL�HODERUDGRV�SRU�HOORV�PLVPRV��DVt�

FRPR� WDPELpQ� WRGRV� FRLQFLGHQ� HQ� HO� WUDWDPLHQWR� GH� OD� DXVHQFLD� GH� WLHPSRV� FRPSXHVWRV��

GHVWDFDQGR�GRV�GH�HOORV�HO�FRQIOLFWR�SUHWpULWR�LQGHILQLGR�YHUVXV SUHWpULWR�SHUIHFWR FRPSXHVWR�

(QWUDQGR� \D� HQ� HO� WUDWDPLHQWR� FRQFUHWR� GH� ODV� FDUDFWHUtVWLFDV� GH� OD� YDULHGDG� HQ�

FXHVWLyQ�� ORV� LQIRUPDQWHV�KDQ� LQGLFDGR�FXiOHV�GH�HOODV� WUDWDQ�HQ�VXV�FODVHV�\�HQ�TXp�QLYHOHV��

3RU� OR� TXH� VH� UHILHUH� D� ODV� FXHVWLRQHV� IRQpWLFDV�� HO� ���� GH� ORV� LQIRUPDQWHV� KD� FRQVLGHUDGR�

LPSRUWDQWH� OD� HQWRQDFLyQ� WtSLFD� GHO� (G* \� DPERV� FRLQFLGHQ� HQ� SUHVHQWDUOD� HQ� HO� QLYHO�$���

6RODPHQWH�XQR�GH� ORV�HQFXHVWDGRV��ÈQJHO�� WUDWD� ODV�DUPRQL]DFLRQHV�YRFiOLFDV�� WDPELpQ�HQ�HO�

QLYHO�$���PLHQWUDV� TXH� HO ����GH� HOORV� DILUPD� WUDWDU� HO� IHQyPHQR� GHO� \HtVPR� HQ� WRGRV� ORV�

QLYHOHV�\D�TXH��FRPR�GLFH�,ULQD��(2,�$�&RUXxD���HO�iUHD�GH�QR�\HtVPR�HV�EDVWDQWH�UHGXFLGD�

7DQWR� HQ� OD�(2,�GH�$�&RUXxD�FRPR� HQ� OD�GH�9LJR�� HO� GLPLQXWLYR� �LxR \� OD� �V HQ� OD�

VHJXQGD� SHUVRQD� GH� SUHWpULWR� SHUIHFWR� �FRPLVWHV� HQ� OXJDU� GH� FRPLVWH�� VRQ ORV� ~QLFRV�

FRQWHQLGRV� JUDPDWLFDOHV IOH[LYRV SUHVHQWDGRV� HQ� HO� DXOD�� DOJR� TXH� FRQWUDVWD� FRPSOHWDPHQWH�

FRQ HO� FDVR� GH� OD� (2,� GH� 6DQWLDJR�� GRQGH� ,VDEHO� DILUPD� WUDWDU SUiFWLFDPHQWH� WRGRV� ORV�

SUHVHQWDGRV�DQWHULRUPHQWH�D�OR�ODUJR�GH�YDULRV�QLYHOHV��(VWR�VH�GHEH D�TXH��FRPR�\D�GLMLPRV��

6DQWLDJR�HV�XQD�FLXGDG�HQ�OD�TXH�HO�JDOOHJR�WLHQH�PXFKD�PiV�SUHVHQFLD�TXH�HQ ODV�RWUDV�GRV�

XUEHV��SRU�OR�TXH�QR�FRQYLHQH�REYLDU�HVWRV�IHQyPHQRV�WDQ�SUHVHQWHV�HQ�OD�OHQJXD�KDEODGD�

(O������GH�ORV�LQIRUPDQWHV�FRLQFLGH�HQ�ORFDOL]DU�HQ�VXV�FXUULFXOD ODV�DOWHUDFLRQHV�GH�

ORV� WLHPSRV� YHUEDOHV� SURSXHVWDV�� 6RODPHQWH� ,ULQD �(2,� GH�$�&RUXxD� QR� WUDWD� HO� XVR� GH� OD

IRUPD�FDQWDUD FRQ�YDORU� GH� FDQWp�� DXQTXH� Vt� ORV� RWURV� WUHV� FDPELRV��7RGRV� FRLQFLGHQ� HQ� OD�

SUHVHQWDU�OD VXVWLWXFLyQ�GHO�SUHWpULWR�SHUIHFWR�FRPSXHVWR��KH�FDQWDGR��SRU�HO SUHWpULWR�SHUIHFWR

VLPSOH �FDQWp� HQ� HO� QLYHO� $��� DVt� FRPR� HQ� FRORFDU� HO� XVR� GHO� SUHWpULWR� LPSHUIHFWR� GH�

VXEMXQWLYR �FDQWDUD� FRQ�YDORU�GH�SUHWpULWR�SOXVFXDPSHUIHFWR�GH�LQGLFDWLYR �KDEtD�FDQWDGR��\�

GH�SUHWpULWR�SHUIHFWR�VLPSOH��FDQWp��HQ�ORV�QLYHOHV�%��/D�RSLQLyQ�VREUH�HQ�TXp�QLYHO�SUHVHQWDU�

OD�DXVHQFLD�GH�WLHPSRV�FRPSXHVWRV�IOXFW~D�HQWUH�ORV�GRFHQWHV��HO�����RSLQD�TXH�GHEHUtD�VHU�HQ�

HO�QLYHO�%���HO�����HQ�HO�$��\�HO�RWUR�����HQ�WRGRV�ORV�QLYHOHV�
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/DV�SHUtIUDVLV�YHUEDOHV� WHQHU�� OOHYDU \ GDU ��SDUWLFLSLR� VRQ� WUDWDGDV� HQ�HO�DXOD�HQ� ORV�

QLYHOHV�%�SRU�HO�����GH�ORV�HQFXHVWDGRV��,ULQD�UHVSRQGH�TXH�QR�WUDWD�ODV�SHUtIUDVLV�HQ�QLQJ~Q�

QLYHO��SUREDEOHPHQWH�SRU�VHU�GRFHQWH�GH�ORV�QLYHOHV�$��\�$��

&XHVWLRQHV� FRPR� ORV� FDPELRV� HQ� ODV� SUHSRVLFLRQHV� R� HO� GDWLYR� pWLFR� SDUHFHQ�PHQRV�

UHOHYDQWHV� SDUD� ORV� GRFHQWHV�� FRQVLGHUiQGRODV� DSWDV� SDUD� HO� DXOD� ~QLFDPHQWH� SRU� GRV�

HQFXHVWDGRV��6RQLD�H�,VDEHO�UHVSHFWLYDPHQWH���(O�����GH�HOORV�WUDWD�WDPELpQ�HO�IHQyPHQR�GHO�

OHtVPR�HQ�VXV�FODVHV�

(Q�FXDQWR�D� ODV�FDUDFWHUtVWLFDV� Op[LFDV��HVWDV WDPELpQ�SDUHFHQ� WHQHU�FLHUWD� UHOHYDQFLD��

DXQTXH� PD\RU� HQ� OD� (2,� GH� 6DQWLDJR�� GRQGH� ,VDEHO� DERUGD� WRGDV� ODV� FXHVWLRQHV� TXH� VH� OH�

SODQWHDQ�HQ�HO�FXHVWLRQDULR� TXH�HQ�9LJR�R�HQ�&RUXxD� GRQGH�,ULQD�QR�WUDWD�QLQJXQD�GH�HOODV��

(VWR� VH� GHEH� D�� FRPR� VH� YHQtD� H[SOLFDQGR� DQWHULRUPHQWH�� HO� DOWR� SRUFHQWDMH� GH� KDEODQWHV�

JDOOHJRV�HQ�OD�SULPHUD�FLXGDG�HQ�FRPSDUDFLyQ�D�ODV�GRV�VLJXLHQWHV�

/RV�UHVXOWDGRV�GH�ODV�HQFXHVWDV�D\XGDQ�D�FUHDU�XQD�LPDJHQ�PiV�SUHFLVD�GH�OD�VLWXDFLyQ�

TXH�VH�WUDWD�HQ�HVWH�HVWXGLR��$O�FRPSDUDU�ORV�SURYHQLHQWHV�GH�OD�(2,�GH�6DQWLDJR�FRQ�ORV�GH�$�

&RUXxD�\�9LJR�VH�SXHGH�FRPSUREDU�FyPR�ODV�QHFHVLGDGHV�GHO�DOXPQDGR�VRQ�GLIHUHQWHV�HQ�ORV�

GRV�GLIHUHQWHV�FRQWH[WRV�OLQJ�tVWLFRV��6LQ�HPEDUJR�ORV�GDWRV�SURSRUFLRQDGRV�SRU�OD�SURIHVRUD�

,ULQD�HQ�OD�QLYHODFLyQ�GH�ORV�IHQyPHQRV�VRQ�SRFR�HVFODUHFHGRUHV��DILUPDQGR�WUDWDU�PX\�SRFRV�

GH�HOORV�HQ�VXV�FODVHV��1R�REVWDQWH��FRPR�HOOD�PLVPD�GLFH�� VRODPHQWH LPSDUWH FODVHV� HQ� ORV�

QLYHOHV�$��\�$�� DOJR�TXH�� VXPDGR�DO�KHFKR�GH�TXH�HV�H[WUDQMHUD�� H[SOLFD�HO�SRUTXp�GH� VXV�

UHVSXHVWDV�

&RPSDUDQGR OD� LQIRUPDFLyQ� UHFDEDGD� PHGLDQWH� ODV� HQFXHVWDV� FRQ OD� WDEOD� GH�

FRQWHQLGRV�GH�OD�YDULHGDG�GHO�(G*�HQ�HO�3&,&� HV�FXULRVR�FRPSUREDU FyPR�HO�SDUHFLGR�HQWUH�

DPEDV�HV�EDVWDQWH�UHGXFLGR��(O�KHFKR�GH�TXH�HQ�HO�3&,& OD�PD\RUtD�GH�ORV�IHQyPHQRV�QR�VH�

FRQWHPSOHQ��\�ORV�SRFRV�TXH�Vt�DSDUH]FDQ�HVWpQ�LQGLFDGRV�SDUD�ORV�QLYHOHV�&��\�&���LQGLFD�TXH�

HVWD� SODQLILFDFLyQ� HVWi� SHQVDGD� GH� XQD�PDQHUD� JOREDO� \� RULHQWDWLYD�� QR� VLHPSUH� DSOLFDEOH� DO�

FLHQ� SRU� FLHQ� D� WRGRV� ORV� FRQWH[WRV�� FRPR� HV� HO� GHO� FRQWDFWR� OLQJ�tVWLFR� HQWUH� JDOOHJR� \�

FDVWHOODQR�HQ�*DOLFLD�

3RU�HVWD�UD]yQ��HO�SHUVRQDO�GRFHQWH�GHPXHVWUD�TXH�QR�VH�GHMD�QL�VH�GHEH�GHMDU�JXLDU�FRQ�

ORV�RMRV�YHQGDGRV SRU�ODV�LQGLFDFLRQHV�GH�ODV�LQVWLWXFLRQHV�DFDGpPLFDV�SHUWLQHQWHV��VLQR�TXH�HV�

QHFHVDULR DSRUWDU�HO�FULWHULR�SHUVRQDO�\�OD�H[SHULHQFLD�GH�FDGD�XQR�SDUD�KDFHU�GHO�SURFHVR�GHO

DSUHQGL]DMH�XQD�WUDYHVtD�SURYHFKRVD�\�IUXFWtIHUD�\�DGHFXDGD�SDUD�VX�DOXPQDGR�
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���� 5HYLVLyQ�GH�PDWHULDOHV�HVSHFtILFRV�HPSOHDGRV�HQ�LQVWLWXFLRQHV�GH�OD�]RQD

6L�ELHQ�HV� FLHUWR�TXH� H[LVWHQ�YDULRV� WUDEDMRV� VREUH� OD�YDULHGDG�GHO� HVSDxRO�GH�*DOLFLD� FRPR�

IHQyPHQR� OLQJ�tVWLFR�� FX\DV� FDUDFWHUtVWLFDV� DSDUHFHQ� UHIOHMDGDV� HQ�PDQXDOHV� \� JUDPiWLFDV���

DVt�FRPR�HQ�GLYHUVRV�DUWtFXORV����OD�SUHVHQFLD�GH�WUDEDMRV�HVSHFtILFRV�VREUH�OD�DSOLFDFLyQ�GH�ORV�

IHQyPHQRV� DQWHULRUPHQWH� YLVWRV� DO� DXOD� GH� HVSDxRO� FRPR� OHQJXD� H[WUDQMHUD� HV� PiV� HVFDVD��

FRQFUHWDPHQWH�LQH[LVWHQWH�

7UDV�KDEHU�UHYLVDGR�SXEOLFDFLRQHV�GH�HVSHFLDOLGDG�WDOHV�FRPR�7RGR(/(�\�0DUFR(/(�

\�DFWDV�GH�FRQJUHVRV�FRPR�ODV�GHO�$6(/(��HO�6,&(/(��ORV�&,()( R�OD�5HYLVWD�(VSDxROD�GH�

/LQJ�tVWLFD�$SOLFDGD��VH�SXHGH�DILUPDU�TXH�VDOWD�D�OD�YLVWD�OD�DXVHQFLD�GH�PDWHULDOHV�GLGiFWLFRV�

VREUH�OD�YDULHGDG�GHO�HVSDxRO�GH�*DOLFLD�

'H�DFXHUGR�FRQ�HO�WHVWLPRQLR�GHO�SHUVRQDO�GRFHQWH�HQWUHYLVWDGR��QR�H[LVWH�WDPSRFR HQ�

VXV�PDQXDOHV�SUHVHQFLD�GH� OD�YDULHGDG�QL�GH�VX�DSOLFDFLyQ HQ�HO�DXOD��/D�~QLFD�H[FHSFLyQ� OD�

QRPEUD� ,VDEHO� �(2,�GH�6DQWLDJR��� TXLHQ� DILUPD�TXH�HQ� ORV�PDQXDOHV�$XOD� ,QWHUQDFLRQDO�� DO�

HVWXGLDU� ORV� WLHPSRV� FRPSXHVWRV� VH� PHQFLRQD� TXH� HQ� DOJXQDV� ]RQDV� GH� (VSDxD�� FRPR� HQ�

*DOLFLD��QR�VH�XWLOL]DQ�

2WUD� H[FHSFLyQ� OD� SURWDJRQL]D� HO� PDQXDO� 6XHxD� ��� HQ� HO� TXH� VH� SUHVHQWD� HO� XVR� GHO�

SUHWpULWR� LQGHILQLGR�HQ� OXJDU�GHO�SHUIHFWR� WDQWR�HQ�*DOLFLD�FRPR�HQ�&DQDULDV� 7DPELpQ�HQ�HO�

QLYHO�$��GH�OD�VHULH�1XHYR�$YDQFH KD\�XQD�EUHYH�UHIHUHQFLD�DO�HVSDxRO�GH�*DOLFLD�������������

/RV� KDEODQWHV� GH� DOJXQDV� ]RQDV� JHRJUiILFDV� HVSDxRODV� �*DOLFLD�� $VWXULDV�� QRUWH� GH�
&DVWLOOD�/HyQ��&DQDULDV��\�HQ�PXFKDV�]RQDV�GH�$PpULFD�QR�XVDQ�HO�SUHWpULWR�SHUIHFWR�
FXDQGR�KDEODQ��SHUR�Vt�DSDUHFH�HQ�OD�OHQJXD�HVFULWD��(Q�HO�UHVWR�GH�(VSDxD�XVDPRV�HVWH�
WLHPSR�YHUEDO�FXDQGR�KDEODPRV�\�FXDQGR�HVFULELPRV�

�����6HOHFFLyQ�GH�IHQyPHQRV�HVHQFLDOHV�H�LQFOXVLyQ�HQ�ORV�V\OODEL

(Q� HVWH� DSDUWDGR VH� OOHYDUi� D� FDER�� WHQLHQGR� HQ� FXHQWD� ORV� UHVXOWDGRV� GH� ORV� FXHVWLRQDULRV�

SUHYLDPHQWH� FRPHQWDGRV�� XQD� VHOHFFLyQ� GH� ODV� FDUDFWHUtVWLFDV� GHO� HVSDxRO� GH� *DOLFLD� TXH�

UHVXOWHQ� PiV� UHOHYDQWHV�� HVHQFLDOHV� \� DGHFXDGDV� SDUD� VX� LQWURGXFFLyQ� HQ� HO� DXOD� GH� (/(��

DGDSWiQGRODV�D�FDGD�QLYHO�GH�DSUHQGL]DMH�HVWDEOHFLGR�SRU�HO�0&(5�

�� (Q�OD�*UDPiWLFD�GH�OD�OHQJXD�HVSDxROD GH�$ODUFRV�DSDUHFH�UHFRJLGD�OD�DOWHUQDQFLD� OOHJXp���KH�OOHJDGR��(Q�HO�
DUWtFXOR�³*DOOHJXLVPRV�HQ�OD�SUHQVD�JDOOHJD�HVFULWD�HQ�FDVWHOODQR´�GH�$FtQ�9LOOD�������������VH�DFODUD�TXH�HVWD�
DOWHUQDQFLD�HV�PX\�IUHFXHQWH�HQ�ODV�]RQDV�GH�*DOLFLD��$VWXULDV�\�HQ�DOJXQDV�]RQDV�GH�$PpULFD��HWF�
�� 9pDVH� &RWDUHOR� \� 9DOOHGRU� �������� 'XEHUW� *DUFtD� �������� *DUFtD� *RQ]iOH]� 	� %ODQFR� 5RGUtJXH]� ��������
*yPH]� 6HLEDQH� �������� .DEDWHN� �������� 0iV� ÈOYDUH]� �������� 5HFDOGH� )HUQiQGH]� �������� 5RMR� 6iQFKH]� 	�
9i]TXH]�5R]DV��������\�9i]TXH] 9HLJD�	�)HUQiQGH]�%HUQiUGH]��������
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&RPR� VH� H[SOLFy� DQWHULRUPHQWH� FLWDQGR�D�%DOPDVHGD�0DHVWX� �������� ODV�YDULHGDGHV�

SHULIpULFDV�GH�OD�OHQJXD�HVSDxROD�GHEHQ�VHU�SUHVHQWDGDV�JUDGXDOPHQWH�DO�HVWXGLDQWDGR�WHQLHQGR�

VLHPSUH� HQ� FXHQWD� ODV� QHFHVLGDGHV� LQPHGLDWDV� GH� HVWH�� 3RU� OR� WDQWR�� OR� UHFRPHQGDGR� SRU�

$QGLyQ�SDUD�XQ�FXUVR�GH�(/(�HQ�XQ�FRQWH[WR�KRPRVLJOyWLFR�VHUtD�WUDWDU�OD�YDULHGDG�HVWiQGDU�

FRPR�FRQWHQLGR�WURQFDO��SHUR�FRPSOHPHQWiQGROR�\�WHQLHQGR�SUHVHQWH�OD�YDULHGDG�GHO HVSDxRO�

GH�*DOLFLD�GHVGH�XQ�SULPHU�PRPHQWR��VLHPSUH�\�FXDQGR�ORV�FRQWHQLGRV�VHDQ SHUWLQHQWHV�

(VWR�TXLHUH�GHFLU�TXH�HVRV�IHQyPHQRV�GH�YDULDFLyQ�OLQJ�tVWLFD�GHEHUiQ�VHU�H[SOLFDGRV�

JUDGXDOPHQWH�� QR� QHFHVDULDPHQWH� SDUD� VX� XVR� DFWLYR�� SHUR� Vt� HQ� WpUPLQRV� GH� FRPSUHQVLyQ��

HVSHFLDOPHQWH�HQ�FRQWH[WRV�KRPRVLJOyWLFRV��(Q�SDODEUDV�GH�6ROHU 0RQWHV �������������

>6@VLJXLHQGR�ODV�LQGLFDFLRQHV�GHO�0DUFR��FUHHPRV�TXH�IHQyPHQRV�EiVLFRV�GH�YDULDFLyQ�
GHEHUtDQ� H[SOLFDUVH� JUDGXDOPHQWH� SRU� QLYHOHV�� GHVGH� HO� SULPHU�PRPHQWR� HQ� TXH� ORV�
HVWXGLDQWHV� HQWUDQ� HQ� FRQWDFWR� FRQ� OD� OHQJXD�� (Q� FXDOTXLHU� FDVR� HVWH� WLSR� GH� UDVJRV�
VRFLROLQJ�tVWLFRV�VH�WHQGUtDQ�TXH�VDEHU�GLVWLQJXLU�\�SURGXFLU�FRUUHFWDPHQWH�D�SDUWLU�GHO�
QLYHO�GH�UHIHUHQFLD�%���WDO�FRPR�VXJLHUH�HO�GRFXPHQWR�HXURSHR�

/D�WDEOD�GH�OD�SiJLQD�VLJXLHQWH�UHFRSLOD�ORV�GDWRV�SURSRUFLRQDGRV�SRU�ORV�LQIRUPDQWHV

HQ� VXV� FXHVWLRQDULRV�� TXH� VH� SXHGHQ� FRQVXOWDU� HQ� HO�$QHMR�� (Q� HOOD� FDGD�;� UHSUHVHQWD� FDGD�

UHVSXHVWD��SRU� OR�TXH�VL�KD\�GRV�;�HQ� OD�FROXPQD�GHO�%��TXHUUi�GHFLU�TXH�GRV�GRFHQWHV�KDQ�

RSLQDGR� TXH� HO� IHQyPHQR� HQ� FXHVWLyQ� GHEH� VHU� WUDWDGR� HQ� GLFKR� QLYHO�� 3DUD D\XGDU XQD�

YLVXDOL]DFLyQ�PiV�UiSLGD�GH�ORV�UHVXOWDGRV�VH�KD�HODERUDGR�XQ�FyGLJR�GH�FRORUHV�HQ�HO�TXH�HO�

URMR�UHSUHVHQWD�XQD�UHVSXHVWD��HO�DPDULOOR�GRV��HO�YHUGH�WUHV�\�HO�D]XO�FXDWUR��/DV�FDUDFWHUtVWLFDV�

TXH�QR�KDQ�VLGR�FRQVLGHUDGDV�LPSRUWDQWHV�SRU�QLQJ~Q�GRFHQWH�KDQ�VLGR�HOLPLQDGDV�GH�OD�WDEOD�

(V� LPSRUWDQWH�GHVWDFDU� HO� KHFKR�GH�TXH� ODV� FRQFOXVLRQHV�TXH� VLJXHQ VH�EDVDQ�HQ� ORV�

UHVXOWDGRV�GH�FXDWUR�FXHVWLRQDULRV��SRU�OR�TXH�VRQ�PHUDPHQWH�RULHQWDWLYDV��/DV�WHQGHQFLDV�TXH

VH�SUHVHQWDQ�D�FRQWLQXDFLyQ�SRGUtDQ�VHU�FRUURERUDGDV�HQ�XQ�WUDEDMR�SRVWHULRU�TXH�FRQWDUD�FRQ�

XQD�PXHVWUD�PD\RU�GH�SDUWLFLSDQWHV�

3RU�FRQVLJXLHQWH�� ODV FXHVWLRQHV�PiV�UHOHYDQWHV�SDUD� LQWHJUDU� OD�YDULHGDG�GHO�(G*�HQ�

XQ�FXUVR�GH�(/(��\D�VHD�HQ�XQ�FRQWH[WR�KHWHUR� X�KRPRVLJOyWLFR��VHUtDQ HO�\HtVPR�D�SDUWLU�GHO�

QLYHO�$� �����GH� ORV�YRWRV��� ODV�DOWHUDFLRQHV�GH� ORV� WLHPSRV�YHUEDOHV�D�SDUWLU�GHO�QLYHO�$���

HVSHFLDOPHQWH�HO�XVR�GH�FDQWp FRQ�YDORU�GH�KH�FDQWDGR HQ�HO�QLYHO�$���������\�OD�DXVHQFLD�GH�

WLHPSRV�FRPSXHVWRV�HQWUH�ORV�QLYHOHV�$��������\�%���������DVt�FRPR�ODV�SHUtIUDVLV�YHUEDOHV�

HQ� ORV� QLYHOHV� %�� ������ \� %�� �����\� ODV� SDUWLFXODULGDGHV� Op[LFDV� D OR� ODUJR� GH� WRGR� HO�

FXUUtFXOR��HVSHFLDOPHQWH ORV�PDUFDGRUHV�GLVFXUVLYRV������ \�HO�YRFDEXODULR�LQWHJUDGR �������

HVSHFLDOPHQWH�LPSRUWDQWH�HQ�HO�%��������



��

&$5$&7(5Ë67,&$6 $� $� %� %� &� &�

)21e7,&$6

(QWRQDFLyQ ;;
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&DPELR�GH�JpQHUR ; ; ; ; ; ;

'LPLQXWLYR�FRQ��LxR ;; ;;; ; ; ; ;

3OXUDO�GH�HV�W�RV�FRPR�HV�W�HV ; ;
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FDQWp�FRQ�YDORU�GH�KH�FDQWDGR ; ;;;; ; ; ; ;

FDQWDUD FRQ�YDORU�GH�KDEtD�FDQWDGR ;; ;;;

FDQWDUD FRQ�YDORU�GH�FDQWp ;; ;;

DXVHQFLD�GH�WLHPSRV�FRPSXHVWRV ; ;; ; ;;; ; ;
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WHQHU���SDUWLFLSLR ;; ;;

OOHYDU ��SDUWLFLSLR ;; ;;

GDU ��SDUWLFLSLR ;; ;;

KDEHU�GH���LQILQLWLYR ;; ;

'HVSURQRPLQDOL]DFLyQ�GH�YHUERV ;; ;

&DPELRV�HQ�ODV�SUHSRVLFLRQHV ;

'DWLYR�pWLFR ;

/HtVPR ; ;; ;; ;; ; ;

/e;,&$6

9RFDEXODULR�LQWHJUDGR ;; ;; ;;; ;; ;; ;;

&RJHU HQ�OXJDU�GH�FDEHU ; ; ;; ; ; ;

8VRV�GLYHUVRV�GH�VDFDU \�TXLWDU ; ;; ; ;; ; ;

([SUHVLRQHV�SDUWLFXODUHV ; ;; ; ; ; ;

0DUFDGRU�GLVFXUVLYR�³¢\�OXHJR"´ ;; ;; ;; ;; ;; ;;
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3RU� OR� TXH� UHVSHFWD� D� ORV� PDWHULDOHV� GLGiFWLFRV�� GH� FUHDFLyQ� SURSLD�� VH� SODQWHDQ� HQ� HVWH�

SUR\HFWR�GRV�RSFLRQHV��DPEDV�RULHQWDGDV�D�ILQDOLGDGHV�\�FRQWH[WRV�GLIHUHQWHV�

3RU� XQ� ODGR� VH� H[SRQGUi� XQD� EUHYH� XQLGDG� GLGiFWLFD� HQIRFDGD� D� FRQWH[WRV�

KHWHURVLJOyWLFRV��HV�GHFLU��SDUD�HVWXGLDQWHV�H[WUDQMHURV�TXH HVWXGLDQ HVSDxRO�YLYLHQGR�IXHUD�GH�

(VSDxD� �R� GH� *DOLFLD��� &RQ� HOOD� VH� SUHWHQGHUi� TXH� HO� DOXPQDGR� DSUHQGD� VLPSOHPHQWH� D�

UHFRQRFHU� ODV� FDUDFWHUtVWLFDV� GHO� (G*� GHO� PLVPR� PRGR� TXH� SRGUtD� HVWXGLDU� OD� YDULHGDG� GH�

DOJ~Q�SDtV KLVSDQRDPHULFDQR��'H�HVWD�PDQHUD�VH�SUHVHQWDQ�HMHUFLFLRV�GH�FRPSUHQVLyQ�HVFULWD�\�

GH�UHIOH[LyQ�PHWDOLQJ�tVWLFD��DVt�FRPR�OD�SRVLELOLGDG�GH�HODERUDU�GHEDWHV�HQ�HO�DXOD�VREUH�HVWRV�

FRQWHQLGRV�

3RU�RWUR�ODGR��RWUD�EUHYH�XQLGDG�SHQVDGD�SDUD�FRQWH[WRV�KRPRVLJOyWLFRV��FRQWH[WRV�HQ�

ORV� TXH� ORV� HVWXGLDQWHV� H[WUDQMHURV� YLYDQ� \� DSUHQGDQ� HVSDxRO� HQ� *DOLFLD�� (Q� HVWH� FDVR� OD�

ILQDOLGDG� GH� OD� XQLGDG� VHUtD� QR� VROR� HO� UHFRQRFLPLHQWR� GH� OD� YDULHGDG�� VLQR� WDPELpQ� OD�

FDSDFLGDG�GH� H[SUHVDUVH��DXQTXH�GH�PDQHUD� VHQFLOOD��HQ�HOOD�� UHSDUDQGR�HVSHFLDOPHQWH� HQ�HO�

XVR�GH�ORV�WLHPSRV�YHUEDOHV�\�HQ�DOJ~Q�YRFDEXODULR�\�H[SUHVLRQHV�SDUWLFXODUPHQWH�UHOHYDQWHV�

$PEDV�SURSXHVWDV�HVWiQ�SHQVDGDV�SDUD�VX�DSOLFDFLyQ�HQ�DXODV�GH�QLYHO�%��DOWR�R�%���

SXHVWR� TXH� ORV� FRQWHQLGRV� PD\RULWDULRV� VH� UHILHUHQ� DO� XVR� GH� ORV� WLHPSRV� YHUEDOHV� \� VXV�

DSOLFDFLRQHV� GLYHUVDV� HQ� HO� HVSDxRO� GH� *DOLFLD�� 3XHVWR� TXH� HQ� ORV� QLYHOHV� $� HO� XVR� GH� ORV�

WLHPSRV� YHUEDOHV� HV� EDVWDQWH� UHGXFLGR�� \� WHQLHQGR� HQ� FXHQWD� OD� RSLQLyQ� GHO� HTXLSR� GRFHQWH�

HQFXHVWDGR��QR�FRQYLHQH� LQWURGXFLU� HVWRV� FRQWHQLGRV�GH� IRUPD� WDQ� WHPSUDQD��$XQTXH�� FRPR�

YHQtDPRV�GLFLHQGR��KD\�IHQyPHQRV�GH�FDUiFWHU�YHUEDO��DXVHQFLD�GH�WLHPSRV�FRPSXHVWRV��TXH�

Vt� VH�SXHGHQ�PHQFLRQDU� HQ�HVWRV�QLYHOHV� �$���SULQFLSDOPHQWH��� ODV�DFWLYLGDGHV�SUHVHQWDGDV�D�

FRQWLQXDFLyQ�VRQ�GH�FDUiFWHU�PiV�FRPSOHMR��HVSHFLDOPHQWH�ODV�TXH�VH�FHQWUDQ�HQ�OD�H[SUHVLyQ�
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�����3URSXHVWD�GLGiFWLFD�SDUD�FRQWH[WRV�KHWHURVLJOyWLFRV

/D SURSXHVWD� GLGiFWLFD� TXH� VH� SUHVHQWD� SDUD� FRQWH[WRV� KHWHURVLJOyWLFRV�� WLWXODGD� ³*DOLFLD��

OHQJXD�\�FXOWXUD´��VH�SODQWHD�FRPR�XQ�SRVLEOH�DSDUWDGR�VREUH�YDULHGDGHV�HQ�PDQXDO�GH�%����R�

%�����/D�GXUDFLyQ�GH�OD�VHVLyQ�RVFLODUtD�HQWUH�OD�KRUD�\�OD�KRUD�\�PHGLD��SXHV�FRQYLHQH�WHQHU�

HQ� FXHQWD� OD� SUHSDUDFLyQ� GHO� SUR\HFWRU�� OD� GHO� YtGHR� \� SRVLEOHV� PDSDV� OLQJ�tVWLFRV� TXH� VH�

SXGLHUDQ�SUR\HFWDU�SDUD�DSR\DUVH�HO�GRFHQWH�D�OD�KRUD�GH�ODV�H[SOLFDFLRQHV�

&RPR� PXHVWUD� GH� OHQJXD�� HQ� HO� SULPHU� HMHUFLFLR� VH� UHSURGXFLUi� HO� YtGHR WLWXODGR�

³0DV(/(�_�(O�HVSDxRO�GH�*DOLFLD´��HQ�HO�TXH�0LULDP��XQD�FRQFXUVDQWH�JDOOHJD�GH�2SHUDFLyQ�

7ULXQIR�������XWLOL]D�XQD�H[SUHVLyQ�WtSLFD�GH�OD�YDULHGDG�GLDOHFWDO�GH�HVWD�UHJLyQ��/D�UHDFFLyQ�

GH� VXV� SURIHVRUHV� OD� OOHYD� D� LQWHQWDU� UHSURGXFLU� VX� GLVFXUVR� HQ� OD� YDULHGDG� HVWiQGDU� FRQ� XQ�

UHVXOWDGR�SRFR�SUHFLVR�

/D� LGHD� GHO� SULPHU� HMHUFLFLR� VHUtD� LQFLWDU� D� ORV� HVWXGLDQWHV� D� OD� UHIOH[LyQ�

PHWDOLQJ�tVWLFD��'HEHUiQ�KDFHU�KLSyWHVLV�VREUH�SRU�TXp�ORV�FKLFRV�QR�OD�HQWLHQGHQ��H�LQWHQWDU�

WDPELpQ�GHGXFLU��VL�SXHGHQ��HO RULJHQ�GHO�DFHQWR��R� ORV�DFHQWRV��TXH�HVFXFKDQ��6H� OHV�SXHGH�

SODQWHDU� OD� FXHVWLyQ� GH� VL� HQ� VXV� OHQJXDV� QDWLYDV� WDPELpQ� WLHQHQ� YDULHGDGHV� GLIHUHQWHV� D� OD�

HVWiQGDU��VL�ODV�XWLOL]DQ��VL�HQFXHQWUDQ�SUREOHPDV�D�OD�KRUD�GH�FRPXQLFDUVH�FRQ�RWUDV�SHUVRQDV�

GH�VX�PLVPR�WHUULWRULR��HWF�

(Q� HO� VHJXQGR� HMHUFLFLR� GHEHUiQ� LGHQWLILFDU� HO� HQXQFLDGR� TXH� H[SUHVD� PHMRU� HO�

FRQWHQLGR�GH� OR�TXH�0LULDP�SUHWHQGH�KDFHU�HQWHQGHU�D�VXV�SURIHVRUHV��/D�UHVSXHVWD�FRUUHFWD�

VHUtD�³4XH�VH�KD�GHVSHGLGR�YDULDV�YHFHV�HQ�VX�YLGD´��\D�TXH�OD�FRQVWUXFFLyQ�WHQHU���SDUWLFLSLR�

WLHQH�HO�YDORU�GHO�SUHWpULWR�SHUIHFWR�FRPSXHVWR�FRQ�XQ�PDWL]�GH�UHLWHUDFLyQ��HV�GHFLU��QR�TXH�VH�

KD�GHVSHGLGR�XQD�YH]�� VLQR�YDULDV��3RU�HMHPSOR��³7HQJR� LGR�D�HVH� VXSHUPHUFDGR´�QR�TXLHUH�

GHFLU�H[DFWDPHQWH�³+H�LGR�D�HVH�VXSHUPHUFDGR´��VLQR�PiV�ELHQ�³<D�KH�LGR�YDULDV�YHFHV�D�HVH�

VXSHUPHUFDGR´�

(O�WUDWDPLHQWR�GH�ODV�OHQJXDV�GH�(VSDxD��DXQTXH�SUREDEOHPHQWH�\D�KDEUi�WHQLGR�OXJDU�

HQ�QLYHOHV�DQWHULRUHV�� VH�SUHVHQWD� DTXt�FRQ�XQ�PDSD�� TXH� LQFOX\H� WDPELpQ� ORV�GLDOHFWRV�GHO�

FDVWHOODQR��'H� QXHYR�� HO� SURIHVRUDGR� SRGUi� SODQWHDU� HQ� HO� DXOD� XQD� FRQYHUVDFLyQ� VREUH� VXV�

SURSLDV�H[SHULHQFLDV�FRQ�KDEODQWHV�QDWLYRV�GH�DOJXQD�GH�HVWDV�YDULHGDGHV��HWF��(V�YLWDO�KDFHU�

TXH�HO� DOXPQDGR�DSUHQGD�TXH�HO� HVSDxRO�HVWiQGDU�QR�HV� OR�TXH�VH�YDQ�D� HQFRQWUDU� OD�PD\RU�

�� ([WUDtGR� GH� �KWWS���ODOHQJXD�GHODVPDULSRVDV�EORJVSRW�FRP���������PDSD�H[SUHV�OLQJXLVWLFR�KWPO!�
>����������@
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SDUWH� GHO� WLHPSR� \�� SRU� HQGH�� TXH� VH�PXHVWUHQ� DELHUWRV� D� DSUHQGHU� \� GLVIUXWDU� GH� ODV� RWUDV�

YDULHGDGHV�

(Q� HO� FXDGUR� GH� OD� SiJLQD� GH� OD� GHUHFKD� VH� H[SOLFD� OD� QRUPD� TXH� GD� OD� VROXFLyQ� DO�

HMHUFLFLR�GRV�\�VH�SODQWHD�OD�FXHVWLyQ�GH�VL�KD\�RWURV�OXJDUHV�HQ�HO�TXH�HO�SUHWpULWR�LQGHILQLGR�VH�

XWLOLFH� HQ� OXJDU�GH�SUHWpULWR�SHUIHFWR� FRPSXHVWR��/D� UHVSXHVWD� HV�TXH� HQ�/DWLQRDPpULFD� HVWD�

DOWHUDFLyQ�GH�ORV�XVRV�YHUEDOHV�HV�WDPELpQ�GH�XVR�FRP~Q�

3RU�~OWLPR��DQWHV�GHO�HMHUFLFLR�WUHV�VH�H[SOLFD�GH�QXHYR�RWUD�GH�ODV�FDUDFWHUtVWLFDV�PiV�

OODPDWLYDV� GHO� FDVWHOODQR� GH� *DOLFLD�� HO� XVR� GHO� SUHWpULWR� LPSHUIHFWR� GH� VXEMXQWLYR� FRPR�

SUHWpULWR�SOXVFXDPSHUIHFWR�GH� LQGLFDWLYR��0HGLDQWH�XQ�HMHPSOR�TXH�D\XGD�D� OD�FRPSUHQVLyQ�

GH� HVWD� UHJOD�� VH� SLGH� DO� HVWXGLDQWDGR� TXH� LQWHQWHQ� FUHDU� XQD IUDVH� TXH� Gp� OXJDU� D� XQ�

PDOHQWHQGLGR� WHQLHQGR� HQ� FXHQWD� OD� FRQIXVLyQ� HQWUH� OD� SULPHUD� \� OD� WHUFHUD� SHUVRQD�� 8QD�

SRVLEOH� VROXFLyQ�VHUtD�� ³/H�VXVXUUy�DO�RtGR�TXH�VH�FRPLHUD� OD� WDUWD´��TXH� VH�SRGUtD� HQWHQGHU�

FRPR�TXH�XQD�SHUVRQD�OH�SLGLy�D�RWUD�HQ�VXVXUURV�TXH�VH�FRPLHUD�XQD�WDUWD��R�FRPR�TXH�XQD�

SHUVRQD�OH�FRQIHVy�D�RWUD�TXH�VH�KDEtD�FRPLGR�XQD�WDUWD�

$XQTXH�HO�HMHUFLFLR�HV�FRPSOHMR��FRQ�D\XGD�GH�OD�ILJXUD�GRFHQWH�SXHGH�GDU�UHVXOWDGR��

/RV�DOXPQRV�SRGUiQ�SHQVDUOR�SRU�SDUHMDV�\�OXHJR�UHSUHVHQWDUOR�GHODQWH�GH�OD�FODVH�SDUD�TXH�HO�

UHVWR�GH�HVWXGLDQWHV�LQWHQWHQ�H[SOLFDU�GyQGH�HVWi�HO�PDOHQWHQGLGR�



��



��
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�����3URSXHVWD�GLGiFWLFD�SDUD�FRQWH[WRV�KRPRVLJOyWLFRV

(O�GtSWLFR�SHQVDGR�SDUD�FRQWH[WRV�KRPRVLJOyWLFRV��WLWXODGR�³(O�FDPLQR�GH�6DQWLDJR´� WDPELpQ�

VH�SODQWHD�FRPR�XQ�DSDUWDGR�SDUD�SUHVHQWDU�FRQWHQLGRV�FXOWXUDOHV�DO�ILQDO�GH�XQD�OHFFLyQ�HQ�XQ�

SRVLEOH�PDQXDO�GH�%����R�%���DXQTXH�SRGUtD�VHU�XWLOL]DGR�FRPR�PDWHULDO�IRWRFRSLDGR�SDUD�XQD�

FODVH� 6H�HVWLPD�XQD�GXUDFLyQ�GH�KRUD�\�PHGLD�SDUD� OD�SUHVHQWDFLyQ�GH�HVWDV�DFWLYLGDGHV�� \D�

TXH� OD� PXHVWUD� GH� OHQJXD� GD� OXJDU� D� PXFKDV� GXGDV \�� SRU� FRQVLJXLHQWH�� SDXVDV� SDUD�

H[SOLFDUODV�� $GHPiV� HO� VHJXQGR� HMHUFLFLR�� DO� VHU� HVFULWR�� UHTXLHUH� FLHUWR� WLHPSR� GH�

SUHSDUDFLyQ��DVt�FRPR�VX�SRVWHULRU�OHFWXUD�R�UHSUHVHQWDFLyQ�HQ�S~EOLFR�

(Q�HVWD�SURSXHVWD OD�PXHVWUD�GH�OHQJXD�HV�PiV�FRPSOHMD� (Q�OD�SiJLQD�GH�OD�L]TXLHUGD�

VH�SUHVHQWD�XQ�GLiORJR HQ�HO�TXH DOJXLHQ��VH�HQWLHQGH�TXH�GH�QDFLRQDOLGDG�HVSDxROD��OOHJD�D�XQ�

DOEHUJXH� \� FRQYHUVD� FRQ� OD� SHUVRQD� HQFDUJDGD� HQ� UHFHSFLyQ�� TXH� VH� H[SUHVD� HQ� HVSDxRO� GH�

*DOLFLD��$�OR�ODUJR�GH�OD�KLVWRULD�TXH�VH�GHVHQYXHOYH�WHQGUiQ�OXJDU�XQD�VHULH�GH�PDOHQWHQGLGRV�

PiV�R�PHQRV�JUDFLRVRV��³6ROR�KH�SRGLGR�YLVLWDU�OD�FDWHGUDO´��³¢<�OXHJR"´��³1R��OHJR�QDGD´��

TXH�SXHGHQ�D\XGDU�D� OD�FRPSUHQVLyQ�GH� ORV�SUREOHPDV�TXH�SODQWHD�HVWD�YDULHGDG��7RGRV� ORV�

HOHPHQWRV� GLDOHFWDOHV� DSDUHFHQ� PDUFDGRV� HQ� FXUVLYD� SDUD� D\XGDU� D� VX� ORFDOL]DFLyQ�� (VWH�

GLiORJR�SXHGH�VHU�OHtGR�HQ�YR]�DOWD�SRU�GRV�HVWXGLDQWHV��R�LQFOXVR�UHSUHVHQWDGR�GHODQWH�GH�WRGD�

OD�FODVH��FRQ�HO�PDWHULDO�HQ�OD�PDQR��

(Q�HO�SULPHU�HMHUFLFLR�VH�SUHWHQGH�TXH�HO�DOXPQDGR�LQWHQWH�LGHQWLILFDU�HO�VLJQLILFDGR�GH�

FDGD�XQD�GH�ODV�H[SUHVLRQHV�HQ�FXUVLYD VHOHFFLRQDQGR�OD�UHVSXHVWD�FRUUHFWD� /DV�VROXFLRQHV�VRQ�

ODV�VLJXLHQWHV�

¢<�OXHJR" ¢<�GHVSXpV" ; ¢3RU�TXp" ¢<�FXiQGR"

/OHJDVWHV /OHJDVWHLV +DV�OOHJDGR ; /OHJDVWH

¢/R�TXp" ; ¢(O�TXp" ¢3RU�TXp" ¢/RFR"

7HQHU�KHFKR +DFHU�IUHFXHQWHPHQWH ;
+DEHU�KHFKR�
IUHFXHQWHPHQWH

3UHSDUDUVH�SDUD�KDFHU

(VWHDV���GHDV (VWiLV��GDLV ; (VWpV��GHV (VWiV��GDV

(VWHV ; (VWRV (VWpV (VWHDV

,QWHQWDUD +DEtD�LQWHQWDGR ; ,QWHQWp ,QWHQWy

6HLFD 6p�TXH 7H�FUHHV�TXH ; 3DUHFH�VHU�TXH

3HWDU 2EVHUYDU ; /ODPDU &RPSUREDU

&KHLUDU ; 2OHU�PDO (VFXFKDUVH 3DUHFHU
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3RU� VXSXHVWR�� QR� VH� HVSHUD TXH� ORV� HVWXGLDQWHV� DFLHUWHQ� WRGDV� ODV� UHVSXHVWDV�� VLQR

LQFLWDU�D� OD�UHIOH[LyQ�PHWDOLQJ�tVWLFD��$�FRQWLQXDFLyQ�VH�DEULUi�XQ�GHEDWH�VREUH�OD�IUHFXHQFLD�

FRQ�OD�TXH�KDQ�HVFXFKDGR�HVWDV�H[SUHVLRQHV�\��FRPR�HQ�HO�GtSWLFR�DQWHULRU��VREUH�OD�FXHVWLyQ�

GH�ODV�YDULHGDGHV�OLQJ�tVWLFDV��WDQWR�HQ�(VSDxD�FRPR�HQ�VXV�UHVSHFWLYRV�SDtVHV� $ FRQWLQXDFLyQ�

OD�ILJXUD�GRFHQWH�LQWHQWDUi��FRQ�D\XGD�GH�OD�FODVH��HODERUDU�XQD�OLVWD�GH�YRFDEXODULR�GHO�HVSDxRO�

GH�*DOLFLD�TXH�VHD�PiV�IUHFXHQWH�HQ�HO�GtD�D�GtD�GH�VXV�DOXPQRV�

(Q� OD� SiJLQD� GH� OD� GHUHFKD� GHO� GtSWLFR VH� H[SOLFDQ� YDULDV� FRQVWUXFFLRQHV� YHUEDOHV�

QDFLGDV� FRPR� LQWHUIHUHQFLDV� OLQJ�tVWLFDV� \� \D� ³HVWDQGDUL]DGDV´� FRPR� LQWHJUDFLRQHV� HQ� HO�

HVSDxRO� GH�*DOLFLD�� (Q� HO� VHJXQGR� HMHUFLFLR� GH� JUDQ� FRPSOLFDFLyQ�� ORV� HVWXGLDQWHV� GHEHUiQ�

LQWHQWDU�HVFULELU�XQD�FDUWD�R�XQD�SRVWDO�HQ�HVWD�YDULHGDG�GLULJLpQGRVH�D�DOJXLHQ�TXH�OD�KDEOH��

3DUD�HOOR�GHEHUiQ�DSR\DUVH�HQ�OD�WDEOD�GH�ODV�DOWHUDFLRQHV�GH�ORV�WLHPSRV�\�SHUtIUDVLV�YHUEDOHV�\�

HQ�OD�OLVWD�GH�YRFDEXODULR�HODERUDGD�DQWHULRUPHQWH��/RV�DOXPQRV�TXH�VH�VLHQWDQ�PiV�FyPRGRV�

SXHGHQ� WDPELpQ� OHHU� VXV� WUDEDMRV� GHODQWH� GH� WRGD� OD� FODVH�� R� LQFOXVR� SRGUiQ� UHSUHVHQWDU� XQ�

GLiORJR�
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(Q�HVWH� WUDEDMR� VH KD WUDWDGR�\� MXVWLILFDGR� OD� LPSRUWDQFLD�GH� ODV�YDULHGDGHV�GLDOHFWDOHV�HQ�HO�

DXOD�GH�HVSDxRO�FRPR�OHQJXD�H[WUDQMHUD�\��SDUWLFXODUPHQWH��OD�GHO�HVSDxRO�GH�*DOLFLD��8QD�YH]�

DLVODGRV�ORV�IHQyPHQRV�IRQpWLFRV��JUDPDWLFDOHV�\�Op[LFRV�TXH�OD�FDUDFWHUL]DQ�\�GH�DUJXPHQWDU�

SRU� TXp� QR� VRQ� PHUDV� LQWHUIHUHQFLDV� GHO� JDOOHJR� VREUH� HO� FDVWHOODQR�� VLQR� LQWHJUDFLRQHV�
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HVSHFLILFD�PX\�EUHYHPHQWH TXp�WLSR�GH�FRQWHQLGRV��IRQpWLFRV��Op[LFRV��JUDPDWLFDOHV�����\�
FRQ�TXp�IUHFXHQFLD�DSDUHFHQ�

$SDUHFH� GH� IRUPD� SXQWXDO�� VLQ� IRUPDU� SDUWH� GHO� FXUUtFXOR� HQ� ORV� QLYHOHV� $� \� %�� 6H�
LQIRUPD� GH� OD� H[LVWHQFLD� GH� YDULHGDGHV� HQ� $PpULFD� \� VH� PXHVWUDQ� FRQ� XQD� ILQDOLGDG�
LOXVWUDWLYD��'LVWLQWR�HV�HO�FDVR�GH�ORV�QLYHOHV�&��HQ�ORV�TXH�Vt�IRUPD�SDUWH�GHO�FXUUtFXOR�OD�
&2035(16,Ï1�GH�YDULHGDGHV�GLDWySLFDV�HQ� ORV�SODQRV�IRQpWLFR�\� Op[LFR��DGHPiV�GH�
FXHVWLRQHV�FRPR�HO�XVR�GH��XVWHG��R��W~���HO�YRVHR��HWF�

¢(VWi�OD�YDULHGDG�GHO�HVSDxRO�GH�*DOLFLD SUHVHQWH�HQ�WXV�FODVHV�GH�(/(��\D�VHD�HQ�HO�OLEUR�
GH� WH[WR��HQ�PDWHULDOHV�TXH� W~�SURSRUFLRQHV�R�SRU� LQLFLDWLYD�GHO�DOXPQDGR"�'H�VHU�DVt��
HVSHFLILFD� TXp� WLSR� GH� FRQWHQLGRV �IRQpWLFRV�� Op[LFRV�� JUDPDWLFDOHV����� \� FRQ� TXp�
IUHFXHQFLD DSDUHFHQ��HQ�FDGD�OHFFLyQ��DOHDWRULDPHQWH�����

/D�YDULHGDG�FRPR�WDO��VLQJXODUL]DGD��QR�HVWi�HQ�ORV�PDWHULDOHV�QL�HQ�HO�OLEUR�GH�WH[WR��6LQ�
HPEDUJR��HV�LQHYLWDEOH�UHIHULUVH�D�HOOD�HQ�ORV�GLIHUHQWHV�QLYHOHV��3RU�HMHPSOR��HQ�HO�QLYHO�
$���DO�HQVHxDU�HO�SUHWpULWR�SHUIHFWR�VLPSOH��KD\�TXH�LQGLFDU�TXH�HQ�*DOLFLD�WLHQGH�D�QR�
XVDUVH�� HQ� HO� QLYHO� %�� HO� LPSHUIHFWR GH� VXEMXQWLYR�� TXH� HQ� *DOLFLD� VH� XVD� FRPR�
SOXVFXDPSHUIHFWR��\�HQ�HO�QLYHO�%��FRQ�HO�IXWXUR�SHUIHFWR��HO�FRQGLFLRQDO�SHUIHFWR�\�HO�
SOXVFXDPSHUIHFWR�GH�VXEMXQWLYR��TXH�HQ�*DOLFLD�WLHQGHQ�D�QR�VHU�XVDGRV�
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3DUD� SURIHVRUHV�DV� QR� JDOOHJRV�DV�� ¢WHQtDV� FRQRFLPLHQWR� SUHYLR� GH� OD� YDULHGDG� GHO�
HVSDxRO�GH�*DOLFLD"�¢&yPR�WH�KDV�DGDSWDGR�D�HOOD�HQ�WXV�FODVHV"

¢&RQVLGHUDV�LPSRUWDQWH�HO�WUDWDPLHQWR�GHO�HVSDxRO�GH�*DOLFLD�HQ�WXV�FODVHV�GH�FDUD�D�OD�
PHMRUD�GH�ODV�KDELOLGDGHV�FRPXQLFDWLYDV��WDQWR�GH�H[SUHVLyQ FRPR�GH�FRPSUHQVLyQ��GH�
WX�DOXPQDGR�H[WUDQMHUR��FRQVLGHUDQGR�HO�HQWRUQR�ELOLQJ�H�HQ�HO�TXH�YLYHQ"

/H�UHFRQR]FR�XQD�LPSRUWDQFLD�UHODWLYD��1XHVWURV�DOXPQRV�SURFHGHQ�GH�PXFKRV�SDtVHV�\�
WLHQHQ� LQWHUHVHV� PX\� GLIHUHQWHV� \� PXFKRV� UHVLGHQ� DTXt� SRU� SRFR� WLHPSR�� +D\� RWUDV�
SULRULGDGHV�TXH�QR�GHMDQ�HVSDFLR�D�XQ�WUDWDPLHQWR�PiV�FXLGDGRVR�GH�OR�GLDOHFWDO��'HVGH�
HO�SXQWR�GH�YLVWD�GH�OD�H[SUHVLyQ�QR�VH�OH�SUHVWD�DWHQFLyQ�\�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�
FRPSUHQVLyQ� Vt�� 3RU� HMHPSOR�� HQ� FXHVWLRQHV� FRPR� OD� SUHJXQWD� �¢<� OXHJR"��� TXH� HQ�
*DOLFLD� VLJQLILFD� �¢3RU� TXp"�� \� TXH� QR� VXHOHQ� YHQLU� HQ� PDQXDOHV� GH� (VSDxRO� SDUD�
([WUDQMHURV�

¢$SDUHFHQ�HQ�HO�OLEUR�GH�WH[WR UHIHUHQFLDV�DO�HVSDxRO�GH�*DOLFLD"�¢&XiOHV"

1R��(Q�QLQJ~Q�QLYHO�

¢3URSRUFLRQDV�D�WX�DOXPQDGR�PDWHULDOHV�VREUH�HO�HVSDxRO�GH�*DOLFLD�VDFDGRV�GH�,QWHUQHW"�
¢&XiOHV"

0iV�TXH�GHO� HVSDxRO�GH�*DOLFLD� VH� OHV�SURSRUFLRQDQ� IUDVHV�PX\�KDELWXDOHV� HQ� JDOOHJR�
FRQ�HO�ILQ�GH�TXH�ODV�FRPSUHQGDQ�VL�ODV�R\HQ�

¢(ODERUDV�PDWHULDOHV�SURSLRV VREUH�HO�HVSDxRO�GH�*DOLFLD"�¢(Q�TXp�WH�EDVDV�SDUD�HOOR"

1R�
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¢4Xp� IHQyPHQRV� GHO� HVSDxRO� GH� *DOLFLD� VXHOHV� WUDWDU� FRQ�PiV� IUHFXHQFLD�� \D� VHD� SRU�
YROXQWDG�SURSLD�FRPR�SRU�UHTXHULPLHQWR�SRU�SDUWH�GHO�DOXPQDGR"

/RV� \D� PHQFLRQDGRV� GHO� FDUiFWHU� UHIUDFWDULR� TXH� HO� HVSDxRO� KDEODGR� HQ� *DOLFLD� WLHQH�
UHVSHFWR� D� ODV� IRUPDV� FRPSXHVWDV� GH� OD� FRQMXJDFLyQ� YHUEDO�� FLHUWRV� KHFKRV� IRQpWLFR�
IRQROyJLFRV�\�RUWRJUiILFRV�FRPR�OD�SURQXQFLDFLyQ�GH�OD�OHWUD��[���OD��M� R�OD��J���DVSHFWRV�
Op[LFRV�FRPR��SROER���TXH�HV��SXOSR���HWF�

3RU�~OWLPR��OHH�FRQ�DWHQFLyQ�OD�VLJXLHQWH�WDEOD�\�HVFULEH�6Ë�R�12�SDUD�LQGLFDU�VL�WUDWDV�R�
QR�HVWDV�FDUDFWHUtVWLFDV�HQ�FODVH�\�HVFULEH�HQ�OD�~OWLPD�FROXPQD�D�SDUWLU�GH�TXp�QLYHO�ODV�
SUHVHQWDV�R�SUHVHQWDUtDV��$���$���%���%���&��R�&���

&$5$&7(5Ë67,&$6 (-(03/26 6�1 1LY

)21e7,&$6

(QWRQDFLyQ (OHYDFLyQ�LQLFLDO�GHO�WRQR�\�FDtGD�UiSLGD�ILQDO 1R

$SHUWXUD�GH�ODV�YRFDOHV 0DQWHQLPLHQWR�GH�OD�RSRVLFLyQ��İ����H��\ܧ������R� 1R

$UPRQL]DFLRQHV�YRFiOLFDV &LQLFHUR SRU�FHQLFHUR��WLQtD SRU�WHQtD��� 6t $�

7HQGHQFLD�DO�KLDWR &RQFOXtU�SRU�FRQFOXLU��UXtGR SRU�UXLGR��� 1R

5HGXFFLyQ�GH�JUXSRV�FXOWRV 0DQtILFR SRU�PDJQtILFR� GLWRQJR SRU�GLSWRQJR��� 1R

3URQXQFLDFLyQ�GH�OD��Q�ILQDO�FRPR�
YHODU�HQ�OXJDU�GH�DOYHRODU

&DPLyQ��OHyQ��� 1R

<HtVPR 6XVWLWXFLyQ�GH࡜ݯ�� ��SRUݠ��� 6t 7��

*5$0$7,&$/(6

&DPELR�GH�JpQHUR (O�VDO��HO OHFKH��HO�DVD��� 1R

'LPLQXWLYR�FRQ��LxR /LEULxR��VLOOLxD��� 6t 7

3OXUDO�GH�HV�W�RV�FRPR�HV�W�HV (VWHV�QLxRV��HVHV iUEROHV��� 1R

³¢/R�TXp"´�SRU�³¢(O�TXp"´ 1R

6HJXQGD�SHUVRQD�GHO�S��SHUIHFWR�
FRQ��V

&RPLVWH SRU�FRPLVWH� GLMLVWHV�SRU�GLMLVWH��� 6t 7

9DULDFLyQ�HQ�HO�SUHVHQWH�GH�
VXEMXQWLYR

'HD SRU�Gp��HVWHD SRU�HVWp��� 1R

�� 7��7RGRV
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FDQWp FRQ�YDORU�GH�KH�
FDQWDGR

³(VWD�PDxDQD�HVWXYH�GH�FRPSUDV´���³(VWD�
PDxDQD�KH�HVWDGR�GH�FRPSUDV´

6t $�

FDQWDUD FRQ�YDORU�GH�KDEtD�
FDQWDGR

³1RV�GLMR�TXH�OOHJDUD�OD�VHPDQD�SDVDGD´���³1RV�
GLMR�TXH�KDEtD�OOHJDGR�OD�VHPDQD�SDVDGD´

6t %�

FDQWDUD FRQ�YDORU�GH�FDQWp
³£4Xp�ELHQ�OR�SDViUDPRV�HQ�DTXHOOD�ILHVWD�´���
³£4Xp�ELHQ�OR�SDVDPRV�HQ�DTXHOOD�ILHVWD�´

6t %�

DXVHQFLD�GH�WLHPSRV�
FRPSXHVWRV

³6L�OR�WXYLHUD�WH�OR�GDUtD´�\�³6L�OR�KXELHUD�WHQLGR�
WH�OR�KDEUtD�GDGR´�D�³6L�OR�WXYLHUD�WH�OR�GDUtD´

6t %�
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WHQHU���SDUWLFLSLR
³7HQJR�LGR�PLOHV�GH�YHFHV´���³+H�LGR�PLOHV�GH�
YHFHV´

6t %�

OOHYDU ��SDUWLFLSLR
³/OHYR�KHFKDV�\D�FLQFR�WRUWLOODV´���³+H�KHFKR�\D�
FLQFR�WRUWLOODV´

6t %�

GDU ��SDUWLFLSLR
³1R�GR\�DFDEDGR�HO�WUDEDMR�D�WLHPSR´���³1R�VR\�
FDSD]�GH�DFDEDU�HO�WUDEDMR�D�WLHPSR´

6t %�

KDEHU�GH���LQILQLWLYR
³+H�GH�LU�D�FRPSUDU�JDOOHWDV´���³7HQJR�TXH�LU�D�
FRPSUDU�JDOOHWDV´

1R

'HVSURQRPLQDOL]DFLyQ�GH�YHUERV
&DVDU���FDVDUVH��FRUWDU�HO�SHOR �FRUWDUVH�HO�SHOR��
TXHGDU ��TXHGDUVH���

1R

&DPELRV�HQ�ODV�SUHSRVLFLRQHV
³/ODPDU�SRU DOJXLHQ´���³OODPDU�D�DOJXLHQ´��
³TXHGDU�GH ��LQI�´���³TXHGDU�HQ���LQI�´���

1R

'DWLYR�pWLFR ³/D�QLxD�QR�WH�PH�HVWXGLD�QDGD´ 1R

/HtVPR
³/H�YL�GH�FDPLQR�D�FDVD´���³/R�YL�GH�FDPLQR�D�
FDVD´

6t 7

/e;,&$6

9RFDEXODULR�LQWHJUDGR
&RJHU�HQ�HO�FROR �FRJHU�HQ�EUD]RV���UHVHVR
�UHYHQLGR���SRWD �ROOD����

6t 7

&RJHU HQ�OXJDU�GH�FDEHU
³1R�PH�FRJH�HO�FRFKH�HQ�HO�JDUDMH´���³1R�PH�
FDEH�HO�FRFKH�HQ�HO�JDUDMH´

1R

8VRV�GLYHUVRV�GH�VDFDU \�TXLWDU
³4XLWDU�XQD�IRWR´��³TXLWDU�XQD�QRWD�HQ�XQ�
H[DPHQ´��³VDFDUVH�OD�YLGD´���

6t %�

([SUHVLRQHV�SDUWLFXODUHV
'H�DTXHOOD �SRU�DTXHO�HQWRQFHV���PiV�QDGD
�QDGD�PiV

1R

0DUFDGRU�GLVFXUVLYR�³¢\�OXHJR"´ ³0H�GXHOH�OD�FDEH]D����¢<�OXHJR"´ 6t 7
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/$�,03257$1&,$�'(/�(/(0(172�',$/(&7$/�(1�/$�(16(f$1=$�'(/�

(63$f2/�&202�/(1*8$�(;75$1-(5$�(1�*$/,&,$

(O�VLJXLHQWH�FXHVWLRQDULR�WLHQH�FRPR�ILQ�HO�DQiOLVLV�GHO�WUDWDPLHQWR�HQ�HO�DXOD�GH�(/(�GH�OD�

YDULDFLyQ�OLQJ�tVWLFD��PiV�FRQFUHWDPHQWH�GH�OD�SUHVHQFLD�GHO�HVSDxRO�GH�*DOLFLD��5HVSRQGH�D�

ODV�SUHJXQWDV�FRQ�OD�PD\RU�FDQWLGDG�GH�LQIRUPDFLyQ�TXH�SXHGDV�DUJXPHQWDQGR�FRQ�FODULGDG�

WRGDV�WXV�DSRUWDFLRQHV��'H�VHU�SRVLEOH��LQFOX\H�WDPELpQ�ORV�QRPEUHV�GH�ORV�PDWHULDOHV�TXH�

XWLOL]DV�\��VL�ORV�WLHQHV�HQ�IRUPDWR�GLJLWDO��DGM~QWDORV��

£0XFKDV�JUDFLDV�SRU�WX�SDUWLFLSDFLyQ�

,1)250$&,Ï1�3(5621$/

1RPEUH�GH�OD�LQVWLWXFLyQ (VFXHOD�2ILFLDO�GH�,GLRPDV�GH�$�&RUXxD

1RPEUH�GHO�D�GRFHQWH
 ,ULQD�<XULHYQD�6WHSiQRYD�%ROVKDNRYD

2ULJHQ�GHO�D�GRFHQWH
5XVLD��6DQ�3HWHUVEXUJR��/LFHQFLDGD�HQ�)LORORJtD�+LVSiQLFD�
SRU�OD�8QLYHUVLGDG�GH�6DQ�3HWHUVEXUJR


�&DPSR�QR�REOLJDWRULR

¢(VWi�OD�YDULHGDG�KLVSDQRDPHULFDQD SUHVHQWH�HQ�WXV�FODVHV�GH�(/(��\D�VHD�HQ�HO�OLEUR�GH�
WH[WR�� HQ� PDWHULDOHV� TXH� W~� SURSRUFLRQHV� R� SRU� LQLFLDWLYD� GHO� DOXPQDGR"� 'H� VHU� DVt��
HVSHFLILFD�PX\�EUHYHPHQWH TXp�WLSR�GH�FRQWHQLGRV��IRQpWLFRV��Op[LFRV��JUDPDWLFDOHV�����\�
FRQ�TXp�IUHFXHQFLD�DSDUHFHQ�

6t�HVWi��(Q�DOJXQRV�PDWHULDOHV�TXH�WUDEDMR�HQ�FODVH�DSDUHFHQ��GH�IRUPD�PX\�HVSRUiGLFD��
SDODEUDV� R� H[SUHVLRQHV� GH� XVR� FRP~Q� HQ� $PpULFD� /DWLQD� SHUR� QR� HQ� (VSDxD�� �SRU�
HMHPSOR��FRPSXWDGRUD ± RUGHQDGRU��OLQGR ± ERQLWR��WRPDU�HO�DXWRE~V ± FRJHU�HO�DXWRE~V�
$OJXQRV�DXGLRV�TXH�XVR�HQ�FODVH�GDQ�HMHPSORV�GH�OD�SURQXQFLDFLyQ�GH�GLIHUHQWHV�SDtVHV�
ODWLQRDPHULFDQRV�

¢(VWi�OD�YDULHGDG�GHO�HVSDxRO�GH�*DOLFLD SUHVHQWH�HQ�WXV�FODVHV�GH�(/(��\D�VHD�HQ�HO�OLEUR�
GH� WH[WR��HQ�PDWHULDOHV�TXH� W~�SURSRUFLRQHV�R�SRU� LQLFLDWLYD�GHO�DOXPQDGR"�'H�VHU�DVt��
HVSHFLILFD� TXp� WLSR� GH� FRQWHQLGRV �IRQpWLFRV�� Op[LFRV�� JUDPDWLFDOHV����� \� FRQ� TXp�
IUHFXHQFLD DSDUHFHQ��HQ�FDGD�OHFFLyQ��DOHDWRULDPHQWH�����

*UDPiWLFD��FXDQGR�WUDEDMR�HO�3UHWpULWR�3HUIHFWR�OHV�H[SOLFR�D�ORV�DOXPQRV�TXH�HQ�*DOLFLD��
SRU�OD LQIOXHQFLD�GH�OD�OHQJXD�SURSLD��HO�XVR�GH�HVWH�WLHPSR�YHUEDO�HV�PX\�HVFDVR��
)RQpWLFD�� DOJXQDV� YHFHV� ORV� DOXPQRV� SUHJXQWDQ� FyPR� KD\� TXH� SURQXQFLDU� OD� ³OO´� \� HO�
SURQRPEUH�³\R´��/HV�H[SOLFR�TXH H[LVWH�XQD�JUDQ�YDULHGDG�GH�SURQXQFLDFLRQHV�GH�OD�OO�\�
OD� \�� /HV� FRPHQWR� TXH� HQ� OD� PLVPD� ]RQD� JHRJUiILFD� FRH[LVWHQ� YDULDV� IRUPDV� GH� OD�
SURQXQFLDFLyQ��LQFOXVR�VH�GDQ�GLIHUHQFLDV�GHQWUR�GH�OD�PLVPD�IDPLOLD�
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3DUD� SURIHVRUHV�DV� QR� JDOOHJRV�DV�� ¢WHQtDV� FRQRFLPLHQWR� SUHYLR� GH� OD� YDULHGDG� GHO�
HVSDxRO�GH�*DOLFLD"�¢&yPR�WH�KDV�DGDSWDGR�D�HOOD�HQ�WXV�FODVHV"

6t��

¢&RQVLGHUDV�LPSRUWDQWH�HO�WUDWDPLHQWR�GHO�HVSDxRO�GH�*DOLFLD�HQ�WXV�FODVHV�GH�FDUD�D�OD�
PHMRUD�GH�ODV�KDELOLGDGHV�FRPXQLFDWLYDV��WDQWR�GH�H[SUHVLyQ FRPR�GH�FRPSUHQVLyQ��GH�
WX�DOXPQDGR�H[WUDQMHUR��FRQVLGHUDQGR�HO�HQWRUQR�ELOLQJ�H�HQ�HO�TXH�YLYHQ"

&RPR�LPSDUWR�ORV�QLYHOHV� LQLFLDOHV��$��$���QR�FRQVLGHUR�LPSRUWDQWH�SDUDU�HQ�HVR��1R�
REVWDQWH��H[SOLFR�TXH�HQ�HO�HVSDxRO�KDEODGR�HQ�*DOLFLD�QR�VH�XVDQ�R�VH�XVDQ�PX\�SRFR�
ORV�WLHPSRV�FRPSXHVWRV��

¢$SDUHFHQ�HQ�HO�OLEUR�GH�WH[WR UHIHUHQFLDV�DO�HVSDxRO�GH�*DOLFLD"�¢&XiOHV"

4XH� \R� VHSD�� QR� DSDUHFH� QLQJXQD� UHIHUHQFLD� DO� HVSDxRO� GH� *DOLFLD� HQ� HO� PDQXDO� TXH�
XVDPRV��1XHYR�(VSDxRO�HQ�0DUFKD��

¢3URSRUFLRQDV�D�WX�DOXPQDGR�PDWHULDOHV�VREUH�HO�HVSDxRO�GH�*DOLFLD�VDFDGRV�GH�,QWHUQHW"�
¢&XiOHV"

1R��

¢(ODERUDV�PDWHULDOHV�SURSLRV VREUH�HO�HVSDxRO�GH�*DOLFLD"�¢(Q�TXp�WH�EDVDV�SDUD�HOOR"

1R�
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¢4Xp� IHQyPHQRV� GHO� HVSDxRO� GH� *DOLFLD� VXHOHV� WUDWDU� FRQ�PiV� IUHFXHQFLD�� \D� VHD� SRU�
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/D�VXVWLWXFLyQ�GHO�3UHWpULWR�3HUIHFWR��+R\�QR�KH�LGR�D�FODVH��SRU�HO�3UHWpULWR�,QGHILQLGR�
�+R\� QR� IXL� D� FODVH��� 7DPELpQ� KDJR� DOJ~Q� FRPHQWDULR� VREUH� OD� OtQHD� PHOyGLFD� GHO�
HVSDxRO�KDEODGR�SRU�ORV�JDOOHJRV�

3RU�~OWLPR��OHH�FRQ�DWHQFLyQ�OD�VLJXLHQWH�WDEOD�\�HVFULEH�6Ë�R�12�SDUD�LQGLFDU�VL�WUDWDV�R�
QR�HVWDV�FDUDFWHUtVWLFDV�HQ�FODVH�\�HVFULEH�HQ�OD�~OWLPD�FROXPQD�D�SDUWLU�GH�TXp�QLYHO�ODV�
SUHVHQWDV�R�SUHVHQWDUtDV��$���$���%���%���&��R�&���

&$5$&7(5Ë67,&$6 (-(03/26 6�1 1LY

)21e7,&$6

(QWRQDFLyQ (OHYDFLyQ�LQLFLDO�GHO�WRQR�\�FDtGD�UiSLGD�ILQDO 6t $���

$SHUWXUD�GH�ODV�YRFDOHV 0DQWHQLPLHQWR�GH�OD�RSRVLFLyQ��İ����H��\ܧ������R� 1R

$UPRQL]DFLRQHV�YRFiOLFDV &LQLFHUR SRU�FHQLFHUR��WLQtD SRU�WHQtD��� 1R

7HQGHQFLD�DO�KLDWR &RQFOXtU�SRU�FRQFOXLU��UXtGR SRU�UXLGR��� 1R

5HGXFFLyQ�GH�JUXSRV�FXOWRV
0DQtILFR SRU�PDJQtILFR� GLWRQJR SRU�
GLSWRQJR���

1R

3URQXQFLDFLyQ�GH�OD��Q�ILQDO�FRPR�
YHODU�HQ�OXJDU�GH�DOYHRODU

&DPLyQ��OHyQ��� 1R

<HtVPR 6XVWLWXFLyQ�GH࡜ݯ�� ��SRUݠ��� 6t��

*5$0$7,&$/(6

&DPELR�GH�JpQHUR (O�VDO��HO OHFKH��HO�DVD��� 1R

'LPLQXWLYR�FRQ��LxR /LEULxR��VLOOLxD��� 1R

3OXUDO�GH�HV�W�RV�FRPR�HV�W�HV (VWHV�QLxRV��HVHV iUEROHV��� 1R

³¢/R�TXp"´�SRU�³¢(O�TXp"´ 1R

6HJXQGD�SHUVRQD�GHO�S��SHUIHFWR�
FRQ��V

&RPLVWH SRU�FRPLVWH� GLMLVWHV�SRU�GLMLVWH��� 1R

9DULDFLyQ�HQ�HO�SUHVHQWH�GH�
VXEMXQWLYR

'HD SRU�Gp��HVWHD SRU�HVWp��� 1R

�� 6t��VL�VXUJH�
�� 6t��SXHVWR�TXH�HO�iUHD�VLQ�\HtVPR�HV�EDVWDQWH�UHGXFLGD�DFWXDOPHQWH�
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FDQWp FRQ�YDORU�GH�KH�
FDQWDGR

³(VWD�PDxDQD�HVWXYH�GH�FRPSUDV´���³(VWD�
PDxDQD�KH�HVWDGR�GH�FRPSUDV´

6t $�

FDQWDUD FRQ�YDORU�GH�KDEtD�
FDQWDGR

³1RV GLMR�TXH�OOHJDUD�OD�VHPDQD�SDVDGD´���
³1RV�GLMR�TXH�KDEtD�OOHJDGR�OD�VHPDQD�SDVDGD´

6t %�

FDQWDUD FRQ�YDORU�GH�FDQWp
³£4Xp�ELHQ�OR�SDViUDPRV�HQ�DTXHOOD�ILHVWD�´���
³£4Xp�ELHQ�OR�SDVDPRV�HQ�DTXHOOD�ILHVWD�´

1R

DXVHQFLD�GH�WLHPSRV�
FRPSXHVWRV
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WHQLGR�WH�OR�KDEUtD�GDGR´�D�³6L�OR�WXYLHUD�WH�OR�
GDUtD´

6t $�

3(5Ë)5$6,6�9(5%$/(6

WHQHU���SDUWLFLSLR
³7HQJR�LGR�PLOHV�GH�YHFHV´���³+H�LGR�PLOHV�GH�
YHFHV´

1R

OOHYDU ��SDUWLFLSLR
³/OHYR�KHFKDV�\D�FLQFR�WRUWLOODV´���³+H�KHFKR�
\D�FLQFR�WRUWLOODV´

1R

GDU ��SDUWLFLSLR
³1R�GR\�DFDEDGR�HO�WUDEDMR�D�WLHPSR´���³1R�
VR\�FDSD]�GH�DFDEDU�HO�WUDEDMR�D�WLHPSR´

1R

KDEHU�GH���LQILQLWLYR
³+H�GH�LU�D�FRPSUDU�JDOOHWDV´���³7HQJR�TXH�LU�
D�FRPSUDU�JDOOHWDV´

1R

'HVSURQRPLQDOL]DFLyQ�GH�YHUERV
&DVDU���FDVDUVH��FRUWDU�HO�SHOR �FRUWDUVH�HO�SHOR��
TXHGDU ��TXHGDUVH���

1R

&DPELRV�HQ�ODV�SUHSRVLFLRQHV
³/ODPDU�SRU DOJXLHQ´���³OODPDU�D�DOJXLHQ´��
³TXHGDU�GH ��LQI�´���³TXHGDU�HQ���LQI�´���

1R

'DWLYR�pWLFR ³/D�QLxD�QR�WH�PH�HVWXGLD�QDGD´ 1R

/HtVPR
³/H�YL�GH�FDPLQR�D�FDVD´���³/R�YL�GH�FDPLQR�D�
FDVD´

6t�� $�

/e;,&$6

9RFDEXODULR�LQWHJUDGR
&RJHU�HQ�HO�FROR �FRJHU�HQ�EUD]RV���UHVHVR
�UHYHQLGR���SRWD �ROOD����

1R

&RJHU HQ�OXJDU�GH�FDEHU
³1R�PH�FRJH�HO�FRFKH�HQ�HO�JDUDMH´���³1R�PH�
FDEH�HO�FRFKH�HQ�HO�JDUDMH´

1R

8VRV�GLYHUVRV�GH�VDFDU \�TXLWDU
³4XLWDU�XQD�IRWR´��³TXLWDU�XQD�QRWD�HQ�XQ�
H[DPHQ´��³VDFDUVH�OD�YLGD´���

1R

([SUHVLRQHV�SDUWLFXODUHV
'H�DTXHOOD �SRU�DTXHO�HQWRQFHV���PiV�QDGD
�QDGD�PiV

1R

0DUFDGRU�GLVFXUVLYR�³¢\�OXHJR"´ ³0H�GXHOH�OD�FDEH]D����¢<�OXHJR"´ 1R

�� 6t��SXHVWR�TXH�OD�5HDO�$FDGHPLD�\D�OR�DFHSWD��VLHPSUH�TXH�VH�UHILHUD�D�SHUVRQDV��



��

/$�,03257$1&,$�'(/�(/(0(172�',$/(&7$/�(1�/$�(16(f$1=$�'(/�

(63$f2/�&202�/(1*8$�(;75$1-(5$�(1�*$/,&,$

(O�VLJXLHQWH�FXHVWLRQDULR�WLHQH�FRPR�ILQ�HO�DQiOLVLV�GHO�WUDWDPLHQWR�HQ�HO�DXOD�GH�(/(�GH�OD�

YDULDFLyQ�OLQJ�tVWLFD��PiV�FRQFUHWDPHQWH�GH�OD�SUHVHQFLD�GHO�HVSDxRO�GH�*DOLFLD��5HVSRQGH�D�

ODV�SUHJXQWDV�FRQ�OD�PD\RU�FDQWLGDG�GH�LQIRUPDFLyQ�TXH�SXHGDV�DUJXPHQWDQGR�FRQ�FODULGDG�

WRGDV�WXV�DSRUWDFLRQHV��'H�VHU�SRVLEOH��LQFOX\H�WDPELpQ�ORV�QRPEUHV�GH�ORV�PDWHULDOHV�TXH�

XWLOL]DV�\��VL�ORV�WLHQHV�HQ�IRUPDWR�GLJLWDO��DGM~QWDORV��

£0XFKDV�JUDFLDV�SRU�WX�SDUWLFLSDFLyQ�

,1)250$&,Ï1�3(5621$/

1RPEUH�GH�OD�LQVWLWXFLyQ (VFXHOD�2ILFLDO�GH�,GLRPDV�GH�6DQWLDJR�GH�&RPSRVWHOD

1RPEUH�GHO�D�GRFHQWH
 ,VDEHO�0��*yPH]�&DVWHOHLUR

2ULJHQ�GHO�D�GRFHQWH 0DGULG


�&DPSR�QR�REOLJDWRULR

¢(VWi�OD�YDULHGDG�KLVSDQRDPHULFDQD SUHVHQWH�HQ�WXV�FODVHV�GH�(/(��\D�VHD�HQ�HO�OLEUR�GH�
WH[WR�� HQ� PDWHULDOHV� TXH� W~� SURSRUFLRQHV� R� SRU� LQLFLDWLYD� GHO� DOXPQDGR"� 'H� VHU� DVt��
HVSHFLILFD�PX\�EUHYHPHQWH TXp�WLSR�GH�FRQWHQLGRV��IRQpWLFRV��Op[LFRV��JUDPDWLFDOHV�����\�
FRQ�TXp�IUHFXHQFLD�DSDUHFHQ�

6t��VREUH�WRGR�HQ�PDWHULDOHV�IRQpWLFRV�\�FXOWXUDOHV��$SDUHFHQ�DO�PHQRV�XQD�YH]�HQ�FDGD�
XQLGDG�GLGiFWLFD��
$�SDUWLU�GHO�QLYHO�%��ORV�Op[LFRV�WDPELpQ�DSDUHFHQ�IUHFXHQWHPHQWH��

¢(VWi�OD�YDULHGDG�GHO�HVSDxRO�GH�*DOLFLD SUHVHQWH�HQ�WXV�FODVHV�GH�(/(��\D�VHD�HQ�HO�OLEUR�
GH� WH[WR��HQ�PDWHULDOHV�TXH� W~�SURSRUFLRQHV�R�SRU� LQLFLDWLYD�GHO�DOXPQDGR"�'H�VHU�DVt��
HVSHFLILFD� TXp� WLSR� GH� FRQWHQLGRV �IRQpWLFRV�� Op[LFRV�� JUDPDWLFDOHV����� \� FRQ� TXp�
IUHFXHQFLD DSDUHFHQ��HQ�FDGD�OHFFLyQ��DOHDWRULDPHQWH�����

(Q�PLV�FODVHV�Vt�DSDUHFHQ�VREUH�WRGR�SRU�LQLFLDWLYD�GHO�DOXPQDGR�GHELGR�D�OD�VLWXDFLyQ�
GH� ELOLQJ�LVPR�GLJORVLD� TXH� H[LVWH� HQ� 6DQWLDJR�� /DV� FXHVWLRQHV� JUDPDWLFDOHV� \� Op[LFDV�
VRQ�ODV�TXH�VXUJHQ�HQ�PD\RU�PHGLGD��
(Q� ORV� PDQXDOHV� TXH� \R� KH� XWLOL]DGR� QR� KD\� HVSHFLILFDFLRQHV� VREUH� HO� HVSDxRO� GH�
*DOLFLD�



��

3DUD� SURIHVRUHV�DV� QR� JDOOHJRV�DV�� ¢WHQtDV� FRQRFLPLHQWR� SUHYLR� GH� OD� YDULHGDG� GHO�
HVSDxRO�GH�*DOLFLD"�¢&yPR�WH�KDV�DGDSWDGR�D�HOOD�HQ�WXV�FODVHV"

6t��+H�HVWXGLDGR�HQ�*DOLFLD��SRU�OR�TXH�FRQRFtD�OD�YDULHGDG�\�QR�KH�WHQLGR�SUREOHPD�HQ�
DGDSWDUPH�

¢&RQVLGHUDV�LPSRUWDQWH�HO�WUDWDPLHQWR�GHO�HVSDxRO�GH�*DOLFLD�HQ�WXV�FODVHV�GH�FDUD�D�OD�
PHMRUD�GH�ODV�KDELOLGDGHV�FRPXQLFDWLYDV��WDQWR�GH�H[SUHVLyQ FRPR�GH�FRPSUHQVLyQ��GH�
WX�DOXPQDGR�H[WUDQMHUR��FRQVLGHUDQGR�HO�HQWRUQR�ELOLQJ�H�HQ�HO�TXH�YLYHQ"

6t��\D�TXH�DO�VHU�HO�JDOOHJR�\�HO�HVSDxRO�GRV�OHQJXDV�DILQHV�FRQ�ODV�TXH�HO�DOXPQR�HVWi�HQ�
SHUPDQHQWH�FRQWDFWR�UHVXOWD�QHFHVDULR�LQGLFDU�FODUDPHQWH�TXp�UDVJRV�SHUWHQHFHQ�D�FDGD�
XQD��

¢$SDUHFHQ�HQ�HO�OLEUR�GH�WH[WR UHIHUHQFLDV�DO�HVSDxRO�GH�*DOLFLD"�¢&XiOHV"

ÒQLFDPHQWH�� DO� HVWXGLDU� ORV� WLHPSRV� FRPSXHVWRV� VH� LQGLFD� TXH� HQ� DOJXQDV� ]RQDV� GH�
(VSDxD��FRPR�*DOLFLD��\�HQ�6XGDPpULFD�QR�VH�XWLOL]DQ�ORV�WLHPSRV�FRPSXHVWRV�

¢3URSRUFLRQDV�D�WX�DOXPQDGR�PDWHULDOHV�VREUH�HO�HVSDxRO�GH�*DOLFLD�VDFDGRV�GH�,QWHUQHW"�
¢&XiOHV"

1R�

¢(ODERUDV�PDWHULDOHV�SURSLRV VREUH�HO�HVSDxRO�GH�*DOLFLD"�¢(Q�TXp�WH�EDVDV�SDUD�HOOR"

1R�



��

¢4Xp� IHQyPHQRV� GHO� HVSDxRO� GH� *DOLFLD� VXHOHV� WUDWDU� FRQ�PiV� IUHFXHQFLD�� \D� VHD� SRU�
YROXQWDG�SURSLD�FRPR�SRU�UHTXHULPLHQWR�SRU�SDUWH�GHO�DOXPQDGR"

(UURUHV� HQ� OD� FRQVWUXFFLyQ� GH� ODV� SHUtIUDVLV� \� OD� QR� XWLOL]DFLyQ� GH� ORV� WLHPSRV�
FRPSXHVWRV��7DPELpQ�VXHOHQ�VXUJLU�FXHVWLRQHV�Op[LFDV�

3RU�~OWLPR��OHH�FRQ�DWHQFLyQ�OD�VLJXLHQWH�WDEOD�\�HVFULEH�6Ë�R�12�SDUD�LQGLFDU�VL�WUDWDV�R�
QR�HVWDV�FDUDFWHUtVWLFDV�HQ�FODVH�\�HVFULEH�HQ�OD�~OWLPD�FROXPQD�D�SDUWLU�GH�TXp�QLYHO�ODV�
SUHVHQWDV�R�SUHVHQWDUtDV��$���$���%���%���&��R�&���

&$5$&7(5Ë67,&$6 (-(03/26 6�1 1LY

)21e7,&$6

(QWRQDFLyQ (OHYDFLyQ�LQLFLDO�GHO�WRQR�\�FDtGD�UiSLGD�ILQDO 1R

$SHUWXUD�GH�ODV�YRFDOHV 0DQWHQLPLHQWR�GH�OD�RSRVLFLyQ��İ����H��\ܧ������R� 1R

$UPRQL]DFLRQHV�YRFiOLFDV &LQLFHUR SRU�FHQLFHUR��WLQtD SRU�WHQtD��� 1R

7HQGHQFLD�DO�KLDWR &RQFOXtU�SRU�FRQFOXLU��UXtGR SRU�UXLGR��� 1R

5HGXFFLyQ�GH�JUXSRV�FXOWRV
0DQtILFR SRU�PDJQtILFR� GLWRQJR SRU�
GLSWRQJR���

1R

3URQXQFLDFLyQ�GH�OD��Q�ILQDO�FRPR�
YHODU�HQ�OXJDU�GH�DOYHRODU

&DPLyQ��OHyQ��� 1R

<HtVPR 6XVWLWXFLyQ�GH࡜ݯ�� ��SRUݠ��� 6t 7

*5$0$7,&$/(6

&DPELR�GH�JpQHUR (O�VDO��HO OHFKH��HO�DVD��� 6t 7

'LPLQXWLYR�FRQ��LxR /LEULxR��VLOOLxD��� 6t $���

3OXUDO�GH�HV�W�RV�FRPR�HV�W�HV (VWHV�QLxRV��HVHV iUEROHV��� 6t $���

³¢/R�TXp"´�SRU�³¢(O�TXp"´ 1R

6HJXQGD�SHUVRQD�GHO�S��SHUIHFWR�
FRQ��V

&RPLVWH SRU�FRPLVWH� GLMLVWHV�SRU�GLMLVWH��� 6t
$���
%�

9DULDFLyQ�HQ�HO�SUHVHQWH�GH�
VXEMXQWLYR

'HD SRU�Gp��HVWHD SRU�HVWp��� 1R



��

$/7(5$&,Ï1�'(�7,(0326�9(5%$/(6

FDQWp FRQ�YDORU�GH KH�
FDQWDGR

³(VWD�PDxDQD�HVWXYH�GH�FRPSUDV´���³(VWD�
PDxDQD�KH�HVWDGR�GH�FRPSUDV´

6t 7

FDQWDUD FRQ�YDORU�GH�KDEtD�
FDQWDGR

³1RV�GLMR�TXH�OOHJDUD�OD�VHPDQD�SDVDGD´���
³1RV�GLMR�TXH�KDEtD�OOHJDGR�OD�VHPDQD�SDVDGD´

6t %���

FDQWDUD FRQ�YDORU�GH�FDQWp
³£4Xp�ELHQ�OR�SDViUDPRV�HQ�DTXHOOD�ILHVWD�´���
³£4Xp�ELHQ�OR�SDVDPRV�HQ�DTXHOOD�ILHVWD�´

6t %���

DXVHQFLD�GH�WLHPSRV�
FRPSXHVWRV

³6L�OR�WXYLHUD�WH�OR�GDUtD´�\�³6L�OR�KXELHUD�
WHQLGR�WH�OR�KDEUtD�GDGR´�D�³6L�OR�WXYLHUD�WH�OR�
GDUtD´

6t 7

3(5Ë)5$6,6�9(5%$/(6

WHQHU���SDUWLFLSLR
³7HQJR�LGR�PLOHV�GH�YHFHV´���³+H�LGR�PLOHV�GH�
YHFHV´

6t %���

OOHYDU ��SDUWLFLSLR
³/OHYR�KHFKDV�\D�FLQFR�WRUWLOODV´���³+H�KHFKR�
\D�FLQFR�WRUWLOODV´

6t %���

GDU ��SDUWLFLSLR
³1R�GR\�DFDEDGR�HO�WUDEDMR�D�WLHPSR´���³1R�
VR\�FDSD]�GH�DFDEDU�HO�WUDEDMR�D�WLHPSR´

6t %���

KDEHU�GH���LQILQLWLYR
³+H�GH�LU�D�FRPSUDU�JDOOHWDV´���³7HQJR�TXH�LU�
D�FRPSUDU�JDOOHWDV´

6t %���

'HVSURQRPLQDOL]DFLyQ�GH�YHUERV
&DVDU���FDVDUVH��FRUWDU�HO�SHOR �FRUWDUVH�HO�SHOR��
TXHGDU ��TXHGDUVH���

6t %���

&DPELRV�HQ�ODV�SUHSRVLFLRQHV
³/ODPDU�SRU DOJXLHQ´���³OODPDU�D�DOJXLHQ´��
³TXHGDU�GH ��LQI�´���³TXHGDU�HQ���LQI�´���

1R

'DWLYR�pWLFR ³/D�QLxD�QR�WH�PH�HVWXGLD�QDGD´ 6t %�

/HtVPR
³/H�YL�GH�FDPLQR�D�FDVD´���³/R�YL�GH�FDPLQR�D�
FDVD´

6t %���

/e;,&$6

9RFDEXODULR�LQWHJUDGR
&RJHU�HQ�HO�FROR �FRJHU�HQ�EUD]RV���UHVHVR
�UHYHQLGR���SRWD �ROOD����

6t 7

&RJHU HQ�OXJDU�GH�FDEHU
³1R�PH�FRJH�HO�FRFKH�HQ�HO�JDUDMH´���³1R�PH�
FDEH�HO�FRFKH�HQ�HO�JDUDMH´

6t 7

8VRV�GLYHUVRV�GH�VDFDU \�TXLWDU
³4XLWDU�XQD�IRWR´��³TXLWDU�XQD�QRWD�HQ�XQ�
H[DPHQ´��³VDFDUVH�OD�YLGD´���

6t 7

([SUHVLRQHV�SDUWLFXODUHV
'H�DTXHOOD �SRU�DTXHO�HQWRQFHV���PiV�QDGD
�QDGD�PiV

6t 7

0DUFDGRU�GLVFXUVLYR�³¢\�OXHJR"´ ³0H�GXHOH�OD�FDEH]D����¢<�OXHJR"´ 6t 7
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(63$f2/�&202�/(1*8$�(;75$1-(5$�(1�*$/,&,$

(O�VLJXLHQWH�FXHVWLRQDULR�WLHQH�FRPR�ILQ�HO�DQiOLVLV�GHO�WUDWDPLHQWR�HQ�HO�DXOD�GH�(/(�GH�OD�

YDULDFLyQ�OLQJ�tVWLFD��PiV�FRQFUHWDPHQWH�GH�OD�SUHVHQFLD�GHO�HVSDxRO�GH�*DOLFLD��5HVSRQGH�D�

ODV�SUHJXQWDV�FRQ�OD�PD\RU�FDQWLGDG�GH�LQIRUPDFLyQ�TXH�SXHGDV�DUJXPHQWDQGR�FRQ�FODULGDG�

WRGDV�WXV�DSRUWDFLRQHV��'H�VHU�SRVLEOH��LQFOX\H�WDPELpQ�ORV�QRPEUHV�GH�ORV�PDWHULDOHV�TXH�

XWLOL]DV�\��VL�ORV�WLHQHV�HQ�IRUPDWR�GLJLWDO��DGM~QWDORV��

£0XFKDV�JUDFLDV�SRU�WX�SDUWLFLSDFLyQ�

,1)250$&,Ï1�3(5621$/

1RPEUH�GH�OD�LQVWLWXFLyQ (VFXHOD�2ILFLDO�GH�,GLRPDV�GH�9LJR

1RPEUH�GHO�D�GRFHQWH
 6RQLD�(VSLxHLUD�&DGHUQR

2ULJHQ�GHO�D�GRFHQWH (VSDxD��*DOLFLD�


�&DPSR�QR�REOLJDWRULR

¢(VWi�OD�YDULHGDG�KLVSDQRDPHULFDQD SUHVHQWH�HQ�WXV�FODVHV�GH�(/(��\D�VHD�HQ�HO�OLEUR�GH�
WH[WR�� HQ� PDWHULDOHV� TXH� W~� SURSRUFLRQHV� R� SRU� LQLFLDWLYD� GHO� DOXPQDGR"� 'H� VHU� DVt��
HVSHFLILFD�PX\�EUHYHPHQWH TXp�WLSR�GH�FRQWHQLGRV��IRQpWLFRV��Op[LFRV��JUDPDWLFDOHV�����\�
FRQ�TXp�IUHFXHQFLD�DSDUHFHQ�

8VDPRV� OLEURV�GH� OD�HGLWRULDO�'LIXVLyQ�\�HQ�HVWRV�PDQXDOHV� ODV�YDULHGDGHV�GHO�HVSDxRO�
HVWiQ�SUHVHQWHV�HQ�WRGRV�ORV�QLYHOHV�\�D�WUDYpV�GH�LQIRUPDFLyQ�VRFLRFXOWXUDO�SUHVHQWH�HQ�
ORV� WH[WRV� RUDOHV� \� HVFULWRV�� &XDQGR� VH� WUDWD� GH� DXGLRV�� OD� HGLWRULDO� LQWHQWD� LQWHJUDU�
KDEODQWHV�GH�GLIHUHQWHV�SDtVHV�HQ�WRGDV�ODV�XQLGDGHV�\�HQ�WRGRV�ORV�H[SRQHQWHV�Op[LFRV�

¢(VWi�OD�YDULHGDG�GHO�HVSDxRO�GH�*DOLFLD SUHVHQWH�HQ�WXV�FODVHV�GH�(/(��\D�VHD�HQ�HO�OLEUR�
GH� WH[WR��HQ�PDWHULDOHV�TXH� W~�SURSRUFLRQHV�R�SRU� LQLFLDWLYD�GHO�DOXPQDGR"�'H�VHU�DVt��
HVSHFLILFD� TXp� WLSR� GH� FRQWHQLGRV �IRQpWLFRV�� Op[LFRV�� JUDPDWLFDOHV����� \� FRQ� TXp�
IUHFXHQFLD DSDUHFHQ��HQ�FDGD�OHFFLyQ��DOHDWRULDPHQWH�����

/D� YDULHGDG� GHO� HVSDxRO� GH� *DOLFLD� OD� WUDHQ� HOORV� D� FODVH� HQ� IRUPD� GH� SUHJXQWDV�
FRQWUDVWLYDV� HQ� FXHVWLRQHV� HQ� ODV� TXH� SHUFLEHQ� OD� GLIHUHQFLD�� $SDUHFHQ� FXDQGR� OD�
GLIHUHQFLD� HV� PX\� JUDQGH�� 6DOH� VREUH� WRGR� HQ� WHPDV� FRPR� HO� XVR� GH� ORV� SDVDGRV�� OD�
HQWRQDFLyQ� \� OD� FXOWXUD� �WUDGLFLRQHV�� ILHVWDV�� FRVWXPEUHV� GLDULDV�� JDVWURQRPtD��
JHRJUDItD«��>FRQWLQ~D@



��

(VWD�SHUFHSFLyQ�VH�GD�VREUH�WRGR�VL�HVWiQ�HQ�LQPHUVLyQ�UHDO��HV�GHFLU��VL�WLHQHQ�FRQWDFWR�
GLUHFWR� FRQ� JDOOHJRV�� DOJR� TXH� QR� VLHPSUH� VXFHGH�� &LHUWDV� QDFLRQDOLGDGHV� FRPR� ORV�
FKLQRV�� SDNLVWDQtHV� R� ORV� EUDVLOHxRV�� VH� UHODFLRQDQ�PD\RULWDULDPHQWH� HQWUH� HOORV� \� OHV�
UHVXOWD�GLItFLO�QRWDU�ODV�GLIHUHQFLDV��1R�REVWDQWH�OD�FDOOH�HVWi�DKt�\�HO�FRQWDFWR�GLDULR�HQ�
WLHQGDV��EDUHV�R�UHVWDXUDQWHV�OOHJD�WDPELpQ�DO�DXOD�
/D� IUHFXHQFLD� HV�SUiFWLFDPHQWH�GLDULD� \� HQ� FXDOTXLHU� WHPD�TXH�HVWHPRV� WUDWDQGR�HQ�HO�
DXOD�

3DUD� SURIHVRUHV�DV� QR� JDOOHJRV�DV�� ¢WHQtDV� FRQRFLPLHQWR� SUHYLR� GH� OD� YDULHGDG� GHO�
HVSDxRO�GH�*DOLFLD"�¢&yPR�WH�KDV�DGDSWDGR�D�HOOD�HQ�WXV�FODVHV"

¢&RQVLGHUDV�LPSRUWDQWH�HO�WUDWDPLHQWR�GHO�HVSDxRO�GH�*DOLFLD�HQ�WXV�FODVHV�GH�FDUD�D�OD�
PHMRUD�GH�ODV�KDELOLGDGHV�FRPXQLFDWLYDV��WDQWR�GH�H[SUHVLyQ FRPR�GH�FRPSUHQVLyQ��GH�
WX�DOXPQDGR�H[WUDQMHUR��FRQVLGHUDQGR�HO�HQWRUQR�ELOLQJ�H�HQ�HO�TXH�YLYHQ"

/R� FRQVLGHUR� YLWDO�� (V� VX� GtD� D� GtD�� 6RQ� ORV� KDEODQWHV� FRQ� ORV� TXH� YD� D� WHQHU� TXH�
LQWHUDFWXDU� D�GLDULR�� SRU� OR�TXH�GRPLQDU� HVWD�YDULHGDG� OHV� LQWHUHVD� HQRUPHPHQWH� \�SRU�
HOOR�HV�GHPDQGDGD��
(Q�FRQWUDVWH� FRQ�PLV� H[SHULHQFLDV� DQWHULRUHV� FRPR�SURIHVRUD�GH�(/(�KH�GH�GHFLU�TXH�
PLHQWUDV� TXH� HQ� HO� H[WUDQMHUR� VH� LQWHUHVDEDQ� PXFKR� SRU� ODV� YDULHGDGHV�
KLVSDQRDPHULFDQDV��DTXt�HVH�LQWHUpV�HV�FDVL�QXOR�

¢$SDUHFHQ�HQ�HO�OLEUR�GH�WH[WR UHIHUHQFLDV�DO�HVSDxRO�GH�*DOLFLD"�¢&XiOHV"

&DVL�QLQJXQD��$SDUHFH�DOJ~Q�GDWR�VRFLRFXOWXUDO�FRPR�WHPDV�GHWHUPLQDGRV��(O�&DPLQR�
GH� 6DQWLDJR�� OD� FRPLGD� R� OD� DUTXLWHFWXUD�� SHUR� UHIHUHQFLDV� DO� HVSDxRO� GH� *DOLFLD� QR��
7DPSRFR�KD\�GHO� HVSDxRO�GH�$QGDOXFtD�R�GH�&DWDOXxD�� VH� FHQWUDQ�PiV�HQ�PRVWUDU� ODV�
YDULHGDGHV�KLVSDQRDPHULFDQDV�TXH�ODV�HVSDxRODV�

¢3URSRUFLRQDV�D�WX�DOXPQDGR�PDWHULDOHV�VREUH�HO�HVSDxRO�GH�*DOLFLD�VDFDGRV�GH�,QWHUQHW"�
¢&XiOHV"

6t��VLHPSUH�TXH�IXHUDQ�GH�FDOLGDG�\�GH�IiFLO�LQWHJUDFLyQ�HQ�OD�SURJUDPDFLyQ��

¢(ODERUDV�PDWHULDOHV�SURSLRV VREUH�HO�HVSDxRO�GH�*DOLFLD"�¢(Q�TXp�WH�EDVDV�SDUD�HOOR"

,PSDUWR� HO� QLYHO� $�� \� HQ� HVWH� QLYHO� D� YHFHV� SUHSDUR� WHPDV� GH� DFWXDOLGDG� GLULJLGR� D�
LQIRUPDUOHV�VREUH�RSFLRQHV�GH�WLHPSR�OLEUH�FRPR�UXWDV�GH�WDSDV��FRQFLHUWRV�R�ILHVWDV�TXH�
SXHGDQ�VHU�GH�VX�LQWHUpV�



��

¢4Xp� IHQyPHQRV� GHO� HVSDxRO� GH� *DOLFLD� VXHOHV� WUDWDU� FRQ�PiV� IUHFXHQFLD�� \D� VHD� SRU�
YROXQWDG�SURSLD�FRPR�SRU�UHTXHULPLHQWR�SRU�SDUWH�GHO�DOXPQDGR"

8VR�GHO�WLHPSR�,QGHILQLGR�\�HVFDVD�SUHVHQFLD�GHO�WLHPSR�3UHWpULWR�3HUIHFWR�

3RU�~OWLPR��OHH�FRQ�DWHQFLyQ�OD�VLJXLHQWH�WDEOD�\�HVFULEH�6Ë�R�12�SDUD�LQGLFDU�VL�WUDWDV�R�
QR�HVWDV�FDUDFWHUtVWLFDV�HQ�FODVH�\�HVFULEH�HQ�OD�~OWLPD�FROXPQD�D�SDUWLU�GH�TXp�QLYHO�ODV�
SUHVHQWDV�R�SUHVHQWDUtDV��$���$���%���%���&��R�&���

&$5$&7(5Ë67,&$6 (-(03/26 6�1 1LY

)21e7,&$6

(QWRQDFLyQ (OHYDFLyQ�LQLFLDO�GHO�WRQR�\�FDtGD�UiSLGD�ILQDO 6t $�

$SHUWXUD�GH�ODV�YRFDOHV 0DQWHQLPLHQWR�GH�OD�RSRVLFLyQ��İ����H��\ܧ������R� 1R

$UPRQL]DFLRQHV�YRFiOLFDV &LQLFHUR SRU�FHQLFHUR��WLQtD SRU�WHQtD��� 1R

7HQGHQFLD�DO�KLDWR &RQFOXtU�SRU�FRQFOXLU��UXtGR SRU�UXLGR��� 1R

5HGXFFLyQ�GH�JUXSRV�FXOWRV 0DQtILFR SRU�PDJQtILFR� GLWRQJR SRU�GLSWRQJR��� 1R

3URQXQFLDFLyQ�GH�OD��Q�ILQDO�FRPR�
YHODU�HQ�OXJDU�GH�DOYHRODU

&DPLyQ��OHyQ��� 1R

<HtVPR 6XVWLWXFLyQ�GH࡜ݯ�� ��SRUݠ��� 1R

*5$0$7,&$/(6

&DPELR�GH�JpQHUR (O�VDO��HO OHFKH��HO�DVD��� 1R

'LPLQXWLYR�FRQ��LxR /LEULxR��VLOOLxD��� 6t $�

3OXUDO�GH�HV�W�RV�FRPR�HV�W�HV (VWHV�QLxRV��HVHV iUEROHV��� 1R

³¢/R�TXp"´�SRU�³¢(O�TXp"´ 1R

6HJXQGD�SHUVRQD�GHO�S��SHUIHFWR�
FRQ��V

&RPLVWH SRU�FRPLVWH� GLMLVWHV�SRU�GLMLVWH��� 6t $�

9DULDFLyQ�HQ�HO�SUHVHQWH�GH�
VXEMXQWLYR

'HD SRU�Gp��HVWHD SRU�HVWp��� 1R



��

$/7(5$&,Ï1�'(�7,(0326�9(5%$/(6

FDQWp FRQ�YDORU�GH�KH�
FDQWDGR

³(VWD�PDxDQD�HVWXYH�GH�FRPSUDV´���³(VWD�
PDxDQD�KH�HVWDGR�GH�FRPSUDV´

6t $�

FDQWDUD FRQ�YDORU�GH�KDEtD�
FDQWDGR

³1RV�GLMR�TXH�OOHJDUD�OD�VHPDQD�SDVDGD´���³1RV�
GLMR�TXH�KDEtD�OOHJDGR�OD�VHPDQD�SDVDGD´

6t %�

FDQWDUD FRQ�YDORU�GH�FDQWp
³£4Xp�ELHQ�OR�SDViUDPRV�HQ�DTXHOOD�ILHVWD�´���
³£4Xp�ELHQ�OR�SDVDPRV�HQ�DTXHOOD�ILHVWD�´

6t %�

DXVHQFLD�GH WLHPSRV�
FRPSXHVWRV

³6L�OR�WXYLHUD�WH�OR�GDUtD´�\�³6L�OR�KXELHUD�WHQLGR�
WH�OR�KDEUtD�GDGR´�D�³6L�OR�WXYLHUD�WH�OR�GDUtD´

6t %�

3(5Ë)5$6,6�9(5%$/(6

WHQHU���SDUWLFLSLR
³7HQJR�LGR�PLOHV�GH�YHFHV´���³+H�LGR�PLOHV�GH�
YHFHV´

6t %�

OOHYDU ��SDUWLFLSLR
³/OHYR�KHFKDV�\D�FLQFR�WRUWLOODV´���³+H�KHFKR�\D�
FLQFR�WRUWLOODV´

6t %�

GDU ��SDUWLFLSLR
³1R�GR\�DFDEDGR�HO�WUDEDMR�D�WLHPSR´���³1R�VR\�
FDSD]�GH�DFDEDU�HO�WUDEDMR�D�WLHPSR´

6t %�

KDEHU�GH���LQILQLWLYR
³+H�GH�LU�D�FRPSUDU�JDOOHWDV´���³7HQJR�TXH�LU�D�
FRPSUDU�JDOOHWDV´

6t %�

'HVSURQRPLQDOL]DFLyQ�GH�YHUERV
&DVDU���FDVDUVH��FRUWDU�HO�SHOR �FRUWDUVH�HO�SHOR��
TXHGDU ��TXHGDUVH���

6t %�

&DPELRV�HQ�ODV�SUHSRVLFLRQHV
³/ODPDU�SRU DOJXLHQ´���³OODPDU�D�DOJXLHQ´��
³TXHGDU�GH ��LQI�´���³TXHGDU�HQ���LQI�´���

6t $�

'DWLYR�pWLFR ³/D�QLxD�QR�WH�PH�HVWXGLD�QDGD´ 1R

/HtVPR
³/H�YL�GH�FDPLQR�D�FDVD´���³/R�YL�GH�FDPLQR�D�
FDVD´

1R

/e;,&$6

9RFDEXODULR�LQWHJUDGR
&RJHU�HQ�HO�FROR �FRJHU�HQ�EUD]RV���UHVHVR
�UHYHQLGR���SRWD �ROOD����

6t %�

&RJHU HQ�OXJDU�GH�FDEHU
³1R�PH�FRJH�HO�FRFKH�HQ�HO�JDUDMH´���³1R�PH�
FDEH�HO�FRFKH�HQ�HO�JDUDMH´

6t %�

8VRV�GLYHUVRV�GH�VDFDU \�TXLWDU
³4XLWDU�XQD�IRWR´��³TXLWDU�XQD�QRWD�HQ�XQ�
H[DPHQ´��³VDFDUVH�OD�YLGD´���

6t $�

([SUHVLRQHV�SDUWLFXODUHV
'H�DTXHOOD �SRU�DTXHO�HQWRQFHV���PiV�QDGD
�QDGD�PiV

6t $�

0DUFDGRU�GLVFXUVLYR�³¢\�OXHJR"´ ³0H�GXHOH�OD�FDEH]D����¢<�OXHJR"´ 1R
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7RGRV� HVWRV� HOHPHQWRV� VH� WUDWDQ� HQ� HO� DXOD� HQ� IRUPD� GH� FRPHQWDULRV� FRQWUDVWLYRV� FXDQGR�

WUDEDMDPRV�FRQ�ORV�FRUUHVSRQGLHQWHV�FRQWHQLGRV��1XQFD�ORV�KDEtD�LQYHQWDULDGR�GH�HVWD�IRUPD��

SRU�OR�TXH�QXQFD�KDEtD�SHQVDGR�HQ�SUHVHQWDUORV�DVt�

+H�GH�GHFLU�TXH�WHQHPRV�PXFKR�DOXPQDGR�GH�%UDVLO�TXH�SUHVHQWD�PXFKDV�LQWHUIHUHQFLDV�GHO�

SRUWXJXpV��TXH�VRQ�TXL]iV�XQ�JUXSR�TXH�QHFHVLWDUtD�XQ�WUDEDMR�FRQWUDVWLYR�H[SOtFLWR�FRQ�HVWRV�

HOHPHQWRV�

<R�WUDEDMR�VLHPSUH�FRQ�QLYHOHV�$�� $��\�HQ�HVWH�FDVR�QRV�FHQWUDPRV�HQ�YHU�OD�SURJUDPDFLyQ�

TXH� HV�PX\� DPELFLRVD� \� DSHQDV� WHQHPRV� WLHPSR� SDUD� WUDWDU� HQ� SURIXQGLGDG� FXHVWLRQHV� WDQ�

FRQFUHWDV� FRPR� HVWDV� TXH�� SRU� RWUR ODGR�� GHEHUtDQ� VHU� LQWHJUDGDV� HQ� ODV� FODVHV� VLJXLHQGR�

FULWHULRV�GH�DSDULFLyQ�\�HQ�HO�FDVR�TXH�GHWHFWHPRV�DOXPQDGR�TXH�XVD�HVWH�WLSR�GH�HOHPHQWRV�GH�

QXHVWUD�YDULHGDG�

$GHPiV�FUHR�TXH�GHQWUR�GH�*DOLFLD�H[LVWHQ�VXEYDULHGDGHV��SRU� OR�TXH� LQWHQWDPRV�HQVHxDU�HO

HVSDxRO� HVWiQGDU� \� TXH� QR�PH]FOHQ��+DFHU� H[SOtFLWDV� FXHVWLRQHV� FRPR� ³KDFHU� XQD� IRWR´� HQ�

HVSDxRO�HVWiQGDU��SHUR�HQ�*DOLFLD�GHFLPRV�³VDFDU�XQD�IRWR´��QR�PH�SDUHFH�TXH�VHD�QHFHVDULR�

HQ�XQ�QLYHO�$���%DVWDQWH�WLHQHQ�FRQ�PHPRUL]DU�H�LQFRUSRUDU�HVWDV�FRPELQDFLRQHV�Op[LFDV�TXH�

OHV�UHVXOWDQ�PX\�GLItFLOHV��FRPR�SDUD�GDUOHV�PiV�RSFLRQHV��&UHR�TXH�HVWH�HMHUFLFLR�VH�SRGUtD�

KDFHU�D�SDUWLU�GH�%��GRQGH�\D�KDQ�DVLPLODGR�ORV�H[SRQHQWHV�Op[LFRV�FRPELQDGRV�\�SXHGHQ�VHU�

FRQVFLHQWHV�GH�TXH�HQ�*DOLFLD�VH�GLFH�³TXLWDU�XQD�IRWR´�

0L�FRQVLJQD�SHGDJyJLFD�HV��³VL�FRPXQLFD�FRUUHFWDPHQWH�OR�TXH�TXLHUH�GHFLU��HV�YiOLGR´�


