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-DFNHOLQH�)ORUHV�0DUWtQ
3URIHVRUD�GH�'HUHFKR�3URFHVDO�\�DERJDGD

�8QLYHUVLGDG�GH�6HYLOOD��(VSDxD�

6XPDULR��,�� )XQFLyQ�\�DVRFLDFLyQ�SURIHVLRQDO��,,���3UHSDUDFLyQ�\�DFFHVR�D�
OD�$ERJDFtD��,,,���$FFHVR�D�OD�DVLVWHQFLD�OHWUDGD�\�D�ORV�VHUYLFLRV�MXUtGLFRV��

�
GHSHQGLHQWH�

5HVXPHQ��3DUD�OD�HIHFWLYLGDG�GH�ORV�SULQFLSLRV�SURFODPDGRV�VREUH�OD�IXQ�
FLyQ�GH�OD�$ERJDFtD�HQ�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD��HV�SULPRUGLDO�TXH�WRGDV�
ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�H�LQVWLWXFLRQHV�GHO�*RELHUQR�VHDQ�FRQVFLHQWHV�

�
�

IDOWD�GH�LQYHUVLyQ�HQ�UHFXUVRV�MXGLFLDOHV�SURGXFLUi�XQ�EORTXHR�\�FRODSVR�GH�
OD�DGPLQLVWUDFLyQ�GH�MXVWLFLD��7RGR�HOOR�UHSHUFXWH�HQ�SHUMXLFLR�GH�OD�GHIHQVD�
GH�ORV�LQWHUHVHV�GH�ORV�FLXGDGDQRV�MXVWLFLDEOHV�FRQ�PHQRV�UHFXUVRV�HFRQyPL�
FRV�\�PX\�QHJDWLYDPHQWH�HQ�OD�SURSLD�FRQVLGHUDFLyQ�\�GLJQLGDG�GHO�HMHUFLFLR�
SURIHVLRQDO��
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$EVWUDFW��,W�LV�D�IXQGDPHQWDO�TXHVWLRQ�WKDW�DOO�3XEOLF�$GPLQLVWUDWLRQV�DQG�

SURIHVVLRQ�LQ�WKH�DGPLQLVWUDWLRQ�RI�MXVWLFH��LQ�RUGHU�IRU�LW�WR�EH�HIIHFWLYH��7KH�
3URIHVVLRQDO�&ROOHJHV�DQG�$VVRFLDWLRQV�SOD\�D�IXQGDPHQWDO�UROH� LQ�RUGHU�WR�

�

QHJDWLYHO\�RQ�WKH�FRQVLGHUDWLRQ�DQG�GLJQLW\�RI�SURIHVVLRQDO�SUDFWLFH�

3DODEUDV�FODYH��$ERJDFtD��$GPLQLVWUDFLyQ�GH�-XVWLFLD��GLJQLGDG�SURIHVLR�
QDO��RSHUDGRU�MXUtGLFR��UHFXUVRV�\�PHGLRV�MXGLFLDOHV�

.H\ZRUGV��$GYRFDF\�� -XVWLFH�$GPLQLVWUDWLRQ�� SURIHVVLRQDO� GLJQLW\�� OHJDO�
SUDFWLWLRQHU��UHVRXUFHV�DQG�MXGLFLDO�PHDQV�

,���)81&,Ð1�<�$62&,$&,Ð1�352)(6,21$/

�
GLHQWH��QRV�FRQHFWD�QHFHVDULDPHQWH�FRQ�VX�SUR\HFFLyQ�VRFLDO�HQ�HO�PDUFR�GH�
OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD�HQ�(VSDxD��(O�&RQVHMR�*HQHUDO�GH�OD�$ERJDFtD�
(VSDxROD�HV�HO�yUJDQR�UHSUHVHQWDWLYR��FRRUGLQDGRU�\�HMHFXWLYR�VXSHULRU�GH�ORV�
���&ROHJLRV�GH�$ERJDGRV�GH�(VSDxD���1R�SRGHPRV�GHMDU�DWUiV�ORV�YLHMRV�Wy�

�
FLyQ�D�OD�TXH�VH�YH�DERFDGD�HVWD�SURIHVLyQ�KR\�GtD��

6L�WUDWDPRV�DUJXPHQWRV�FRPR�HO�DFFHVR�D�HVWD�SURIHVLyQ��ODV�FRQGLFLR�
QHV�\�ODV�H[LJHQFLDV�GH�WRGR�WLSR�UHTXHULGDV�SDUD�HO�HMHUFLFLR��OD�FRPSHWHQ�
FLD�� ODV�QXHYDV� WHFQRORJtDV� \� ODV� FLUFXQVWDQFLDV� HQ�TXH� VH�SUHVWDQ� FLHUWRV�
VHUYLFLRV�� OOHJDUtDPRV�D� UHSODQWHDUQRV� OD�GLPHQVLyQ�GH� ODV�EDUUHUDV� VREUH�

ϭ��ŐƌƵƉĂ�Ă�ƵŶ�ƚŽƚĂů�ĚĞ�ϭϱϰ͘ϱϴϯ�ĂďŽŐĂĚŽƐ�ĞũĞƌĐŝĞŶƚĞƐ�Ǉ�ϭϬϬ͘ϯϮϵ�ĐŽůĞŐŝĂĚŽƐ�ŶŽ�ĞũĞƌĐŝĞŶƚĞƐ�;ĚĂƚŽƐ�
Ă�ϯϭ�ĚĞ�ĚŝĐŝĞŵďƌĞ�ĚĞ�ϮϬϭϴͿ͘�^ƵƐ�ŽƌşŐĞŶĞƐ�ƐĞ�ƌĞŵŽŶƚĂŶ�Ăů�ĂŹŽ�ϭϵϰϮ͕�ĐƵĂŶĚŽ�ƐĞ�ƉƌĞĐŝƐĂďĂ�ƵŶĂ�
ĂĐƚƵĂĐŝſŶ�ĐŽŽƌĚŝŶĂĚĂ�ĂŶƚĞ�ůĂ�ŐƌĂǀĞ�ƐŝƚƵĂĐŝſŶ�ĚĞ�ůŽƐ�ĂďŽŐĂĚŽƐ�ĞƐƉĂŹŽůĞƐ�ĞŶ�ƉůĞŶĂ�ƉŽƐŐƵĞƌƌĂ͘�sŝĚ͘�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĂďŽŐĂĐŝĂ͘ĞƐͬ
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�
WXDOLGDG�\�HO�SDVDGR�VRQ� UHYHODGRUDV�\�GHQRWDQ�HVRV�JUDQGHV� UHWRV�D� ORV�
TXH�VH�HQIUHQWDQ�ORV�DERJDGRV�FRPR�WDOHV�RSHUDGRUHV�LQWHUYLQLHQWHV�HQ�OD�
LQWHUSUHWDFLyQ��DSOLFDFLyQ�\�FXPSOLPLHQWR�GH�ODV�QRUPDV�MXUtGLFDV��

�

WLHQH�VX�UD]yQ�GH�VHU�HQ�HO�FXPSOLPLHQWR�GH�OD�IXQFLyQ�TXH�VH�OH�DWULEX\H�SDUD�
JDUDQWL]DU�XQRV�SULQFLSLRV�EiVLFRV�FRPR�VRQ��

D� OD�LJXDOGDG�DQWH�OD�OH\�\�OD�SUHVXQFLyQ�GH�LQRFHQFLD�
E� HO�GHUHFKR�GH�WRGD�SHUVRQD�DFXVDGD�GH�XQ�GHOLWR�D�WRGDV�ODV�JDUDQWtDV�

QHFHVDULDV�SDUD�VX�GHIHQVD��DVLVWHQFLD�OHWUDGD�DGHFXDGD�HQ�WRGDV�ODV�

F�
\�D�VHU�RtGDV�S~EOLFDPHQWH�\�FRQ�MXVWLFLD�SRU�XQ�WULEXQDO�FRPSHWHQWH��
LQGHSHQGLHQWH�H�LPSDUFLDO��HVWDEOHFLGR�SRU�OD�OH\��\

G� HO� DFFHVR� HIHFWLYR� D� VHUYLFLRV� MXUtGLFRV� SUHVWDGRV�SRU� XQD� DERJDFtD�
LQGHSHQGLHQWH�

Ϯ�>Ă�>ĞǇ�KƌŐĄŶŝĐĂ�ϲͬϭϵϴϱ͕�ĚĞ�ϭ�ĚĞ�ũƵůŝŽ͕�ĚĞů�WŽĚĞƌ�:ƵĚŝĐŝĂů͕�ŝŶĐůƵǇĞ�Ă�ůŽƐ�ĂďŽŐĂĚŽƐ�ĚĞŶƚƌŽ�ĚĞ�ůĂ�
ƌĞŐƵůĂĐŝſŶ�ĚĞ�ƐƵ�ůŝďƌŽ�s//�ĐŽŵŽ�ĂƋƵĞůůĂƐ�ͨĚĞŵĄƐ�ƉĞƌƐŽŶĂƐ�Ğ�ŝŶƐƚŝƚƵĐŝŽŶĞƐ�ƋƵĞ�ĐŽŽƉĞƌĂŶ�ĐŽŶ�ůĂ�
�ĚŵŝŶŝƐƚƌĂĐŝſŶ�ĚĞ�:ƵƐƚŝĐŝĂͩ͘��Ŷ�ƐƵ�Ăƌƚ͘�ϱϰϮ͕�ƐĞ�ůĞƐ�ĂƚƌŝďƵǇĞŶ�ĨƵŶĐŝŽŶĞƐ�ĐŽŵŽ�ůĂ�ĚŝƌĞĐĐŝſŶ�ũƵƌşĚŝĐĂ͕�
ůĂ�ĚĞĨĞŶƐĂ�ƚĠĐŶŝĐĂ�ĞŶ�ůŽƐ�ƉƌŽĐĞƐŽƐ͕�Ǉ͕ �ĞŶ�ŐĞŶĞƌĂů͕�ĂƐĞƐŽƌĂŵŝĞŶƚŽ�Ǉ�ĐŽŶƐĞũŽ�ũƵƌşĚŝĐŽ͘
ϯ��ƐĞŶĐŝĂů�Ğ�ŝŶĚŝƐƉĞŶƐĂďůĞ�ĚĞƐĚĞ�Ğů�ƉƌŝŵĞƌ�ŵŽŵĞŶƚŽ�ĚĞ�ůĂ�ŝŶƐƚƌƵĐĐŝſŶ�ĚĞů�ƉƌŽĐĞƐŽ�ƉĞŶĂů͘�ZĞƐƵůƚĂ�
ŽďůŝŐĂƚŽƌŝŽ�ĐŝƚĂƌ�ĂƋƵş� ůĂƐ�ĨƵĞŶƚĞƐ�ƋƵĞ�ƌĞŐƵůĂŶ�Ğů�ĚĞƌĞĐŚŽ�ĚĞ�ĚĞĨĞŶƐĂ͘��Ɛş͕� ůĂƐ�ŶŽƌŵĂƐ�ĐŽŶƐƚŝƚƵͲ
ĐŝŽŶĂůĞƐ�ƌĞĐŽŐŝĚĂƐ�ĞŶ�ůŽƐ�ĂƌƚƐ͘�Ϯϰ͘ϭ�Ǒ�Ǉ�ϮǑ͕�ϭϭϳ͕�ϭϭϴ�Ǉ�ϭϮϰ���͖�ůŽƐ�ĂƌƚƐ͘�ϱϮϬ�Ǉ�ϭϭϴ�ĚĞ�ůĂ�>ĞǇ�ĚĞ�
�ŶũƵŝĐŝĂŵŝĞŶƚŽ��ƌŝŵŝŶĂů�Ǉ�ƐƵƐ�ƌĞĨŽƌŵĂƐ�ƐƵĨƌŝĚĂƐ�ƉŽƌ�ůĂ�>ĞǇ�KƌŐĄŶŝĐĂ�ϭϯͬϮϬϭϱ͕�ĚĞ�ϱ�ĚĞ�ŽĐƚƵďƌĞ͕�ĚĞ�
ŵŽĚŝĨŝĐĂĐŝſŶ�ĚĞ�ůĂ�>ĞǇ�ĚĞ��ŶũƵŝĐŝĂŵŝĞŶƚŽ��ƌŝŵŝŶĂů�ƉĂƌĂ�Ğů�ĨŽƌƚĂůĞĐŝŵŝĞŶƚŽ�ĚĞ�ůĂƐ�ŐĂƌĂŶƚşĂƐ�ƉƌŽĐĞͲ
ƐĂůĞƐ�Ǉ�ůĂ�ƌĞŐƵůĂĐŝſŶ�ĚĞ�ůĂƐ�ŵĞĚŝĚĂƐ�ĚĞ�ŝŶǀĞƐƚŝŐĂĐŝſŶ�ƚĞĐŶŽůſŐŝĐĂ͕�Ǉ�ůĂ�>K�ϱͬϮϬϭϱ͕�ĚĞ�Ϯϳ�ĚĞ�Ăďƌŝů͕�
ƉŽƌ�ůĂ�ƋƵĞ�ƐĞ�ŵŽĚŝĨŝĐĂŶ�ůĂ�>ĞǇ�ĚĞ��ŶũƵŝĐŝĂŵŝĞŶƚŽ��ƌŝŵŝŶĂů�Ǉ�ůĂ�>K�ϲͬϭϵϴϱ͕�ĚĞ�ϭ�ĚĞ�ũƵůŝŽ͕�ĚĞů�WŽĚĞƌ�
:ƵĚŝĐŝĂů͕�ƉĂƌĂ�ƚƌĂŶƐƉŽŶĞƌ�ůĂ��ŝƌĞĐƚŝǀĂ�ϮϬϭϬͬϲϰͬh�͕�ĚĞ�ϮϬ�ĚĞ�ŽĐƚƵďƌĞ�ĚĞ�ϮϬϭϬ͕�ƌĞůĂƚŝǀĂ�Ăů�ĚĞƌĞĐŚŽ�
Ă� ŝŶƚĞƌƉƌĞƚĂĐŝſŶ� Ǉ� Ă� ƚƌĂĚƵĐĐŝſŶ� ĞŶ� ůŽƐ� ƉƌŽĐĞƐŽƐ� ƉĞŶĂůĞƐ� Ǉ� ůĂ��ŝƌĞĐƚŝǀĂ� ϮϬϭϮͬϭϯͬh�͕� ĚĞ� ϮϮ� ĚĞ�
ŵĂǇŽ�ĚĞ�ϮϬϭϮ͕�ƌĞůĂƚŝǀĂ�Ăů�ĚĞƌĞĐŚŽ�Ă�ůĂ�ŝŶĨŽƌŵĂĐŝſŶ�ĞŶ�ůŽƐ�ƉƌŽĐĞƐŽƐ�ƉĞŶĂůĞƐ͘�ZĞƐĂůƚĂƌ�ŝŐƵĂůŵĞŶƚĞ�
ůĂ��ŝƌĐƵůĂƌ�ϯͬϮϬϭϴ͕�ĚĞ�ϭ�ĚĞ�ũƵŶŝŽ�ĚĞ�ϮϬϭϴ͕�ĚĞ�ůĂ�&ŝƐĐĂůşĂ�'ĞŶĞƌĂů�ĚĞů��ƐƚĂĚŽ͕�ƐŽďƌĞ�Ğů�ĚĞƌĞĐŚŽ�ĚĞ�
ŝŶĨŽƌŵĂĐŝſŶ�ĚĞ�ůŽƐ�ŝŶǀĞƐƚŝŐĂĚŽƐ�ĞŶ�ůŽƐ�ƉƌŽĐĞƐŽƐ�ƉĞŶĂůĞƐ͘
ϰ��Ɛş�ĨƵĞ�ĚĞĐůĂƌĂĚŽ�ƉŽƌ�ůĂ�͞KĨŝĐŝŶĂ�ĚĞ�ůĂƐ�EĂĐŝŽŶĞƐ�hŶŝĚĂƐ�ĐŽŶƚƌĂ�ůĂ�ĚƌŽŐĂ�Ǉ�Ğů�ĚĞůŝƚŽ͟�ĞŶ�ƐƵ�͞ZĞͲ
ĐŽƉŝůĂĐŝſŶ�ĚĞ�ƌĞŐůĂƐ�Ǉ�ŶŽƌŵĂƐ�ĚĞ�ůĂƐ�EĂĐŝŽŶĞƐ�hŶŝĚĂƐ�ĞŶ�ůĂ�ĞƐĨĞƌĂ�ĚĞ�ůĂ�ƉƌĞǀĞŶĐŝſŶ�ĚĞů�ĚĞůŝƚŽ�Ǉ�ůĂ�
ũƵƐƚŝĐŝĂ�ƉĞŶĂů͘͟ �>Ă�ĐƵĂƌƚĂ�ƉĂƌƚĞ�ĚĞů�ƚĞǆƚŽ�ƐĞ�ĚĞĚŝĐĂ�Ăů�ƚşƚƵůŽ�ĚĞ�͞>Ă�ďƵĞŶĂ�ŐŽďĞƌŶĂŶǌĂ͕�ůĂ�ŝŶĚĞƉĞŶͲ
ĚĞŶĐŝĂ�ĚĞů�ƉŽĚĞƌ�ũƵĚŝĐŝĂů�Ǉ�ůĂ�ŝŶƚĞŐƌŝĚĂĚ�ĚĞů�ƉĞƌƐŽŶĂů�ĚĞ�ůĂ�ũƵƐƚŝĐŝĂ�ƉĞŶĂů͗�WƌŝŶĐŝƉŝŽƐ��ĄƐŝĐŽƐ�ƐŽďƌĞ�
ůĂ�&ƵŶĐŝſŶ�ĚĞ�ůŽƐ��ďŽŐĂĚŽƐ͘͟ ��Ĩƌ͘ �Ğů�ƐŝƚŝŽ�ǁĞď�ĚĞ�ůĂ�KĨŝĐŝŶĂ�ĚĞ�ůĂƐ�EĂĐŝŽŶĞƐ�hŶŝĚĂƐ�ĐŽŶƚƌĂ�ůĂ��ƌŽŐĂ�
Ǉ�Ğů��ĞůŝƚŽ͗�ǁǁǁ͘ƵŶŽĚĐ͘ŽƌŐ͘�

-DFNHOLQH�)ORUHV�0DUWtQ
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DERJDGRV��VH�KD�DSHODGR�DO�PDUFR�GH� ODV� OHJLVODFLRQHV�\� OD�SUiFWLFD�GH� ORV�
GLVWLQWRV�SDtVHV�SDUD�TXH�VH�SURFHGD�D�UHVSHWDU�ORV�SULQFLSLRV�EiVLFRV�GH�VX�

�
PiV�IXQFLRQDULRV�GH�MXVWLFLD�\�HO�S~EOLFR�HQ�JHQHUDO��

$� ORV� &ROHJLRV� 3URIHVLRQDOHV� VH� OHV� HQFRPLHQGD� OD� IXQFLyQ� HVHQFLDO� GH�
YHODU�SRU�ODV�QRUPDV�\�OD�pWLFD�SURIHVLRQDOHV��SURWHJHU�D�VXV�PLHPEURV�FRQWUD�
UHVWULFFLRQHV�R�LQMHUHQFLDV�LQGHELGDV�\�IDFLOLWDU�VHUYLFLRV�MXUtGLFRV�D�WRGRV�ORV�
TXH�ORV�QHFHVLWHQ��(Q�WDO�FRQWH[WR��VH�DSHOD�D�OD�FRRSHUDFLyQ�FRQ�ODV�LQVWLWX�

MXVWLFLD�\�HO�LQWHUpV�S~EOLFR�

(Q�HVWH�DVSHFWR��GHEH�GH�FREUDU�HVSHFLDO�UHOHYDQFLD�HO�HPSHxR�HQ�FRODERUDU�
HQ� OD�RUJDQL]DFLyQ�\�SUHVWDFLyQ�GH�VHUYLFLRV�\�PHGLRV�PDWHULDOHV�SDUD�KDFHU�
HIHFWLYD�OD�DVLVWHQFLD�MXUtGLFD�JUDWXLWD�D�ODV�SHUVRQDV�SREUHV�R�PHQRV�IDYRUHFL�
GDV��(QWUH�HVWRV�UHFXUVRV�VH�HQFXHQWUD�OD�HODERUDFLyQ�GH�SURJUDPDV�SDUD�LQIRU�
PDU�DO�S~EOLFR�DFHUFD�GH�VXV�GHUHFKRV��REOLJDFLRQHV�\�GH�OD�LPSRUWDQWH�IXQFLyQ�
TXH�GHVHPSHxD�OD�DERJDFtD�HQ�OD�SURWHFFLyQ�GH�VXV�OLEHUWDGHV�IXQGDPHQWDOHV��

1R�REVWDQWH��\�SHVH�D�WRGRV�HVWRV�SULQFLSLRV�H[SXHVWRV��HQ�ORV�~OWLPRV�
DxRV��KDQ�LGR�DXPHQWDQGR�ORV�iQLPRV�IUXVWUDGRV�GH�PXFKRV�FROHFWLYRV�GH�
DERJDGRV��� TXH� SLGHQ� XQD� PHMRUD� UHDO� GH� VXV� FRQGLFLRQHV� GH� HMHUFLFLR�

ϱ�s///��ŽŶŐƌĞƐŽ�ĚĞ�ůĂƐ�EĂĐŝŽŶĞƐ�hŶŝĚĂƐ�ƐŽďƌĞ�WƌĞǀĞŶĐŝſŶ�ĚĞů��ĞůŝƚŽ�Ǉ�dƌĂƚĂŵŝĞŶƚŽ�ĚĞů��ĞůŝŶĐƵĞŶͲ
ƚĞ͕�>Ă�,ĂďĂŶĂ͕�Ϯϳ�ĚĞ�ĂŐŽƐƚŽ�Ă�ϳ�ĚĞ�ƐĞƉƚŝĞŵďƌĞ�ĚĞ�ϭϵϵϬ͗� ŝŶĨŽƌŵĞ�ƉƌĞƉĂƌĂĚŽ�ƉŽƌ� ůĂ�^ĞĐƌĞƚĂƌşĂ�
;ƉƵďůŝĐĂĐŝſŶ�ĚĞ�ůĂƐ�EĂĐŝŽŶĞƐ�hŶŝĚĂƐ͕�ŶƷŵĞƌŽ�ĚĞ�ǀĞŶƚĂ͗�^͘ϵϭ͘/s͘ ϮͿ͕�ĐĂƉ͘�/͕�ƐĞĐĐ͘��͘ϯ͕�ĂŶĞǆŽ͘Ϳ�sĠĂƐĞ�
ƚĂŵďŝĠŶ�KEh��ŽĐ͘��ͬ�KE&͘ ϭϰϰͬϮϴͬZĞǀ͘ ϭ�Ɖ͘�ϭϭϴ�;ϭϵϵϬͿ͘
ϲ�^ŝƌǀĂ�ĐŽŵŽ�ĞũĞŵƉůŽ͕�ůĂ�ĐŽŶǀŽĐĂƚŽƌŝĂ�Ă�ƵŶĂ�ĐŽŶĐĞŶƚƌĂĐŝſŶ�ƌĞĂůŝǌĂĚĂ�ƉŽƌ�ůĂ��ƐŽĐŝĂĐŝſŶ�ĚĞ�>ĞƚƌĂͲ
ĚŽƐ�Ǉ�>ĞƚƌĂĚĂƐ�ƉŽƌ�ƵŶ�dƵƌŶŽ�ĚĞ�KĨŝĐŝŽ��ŝŐŶŽ�;�>dK�KͿ�ĞŶ�ĞŶĞƌŽ�ĚĞ�ϮϬϭϵ͕�Ăů�ĐŽůĞĐƚŝǀŽ�ĚĞ�ůĞƚƌĂĚŽƐ�
ĞũĞƌĐŝĞŶƚĞƐ͕�Ă�ĨŝŶ�ĚĞ�ƌĞŝǀŝŶĚŝĐĂƌ�ůŽƐ�ĚĞƌĞĐŚŽƐ�ĚĞ�ĚŝĐŚŽ�ĐŽůĞĐƚŝǀŽ͗
ͨϭǑͿ�WŽƌƋƵĞ͕�ƉĞƐĞ�Ă�ƐĞƌ�Ğů�ſƌŐĂŶŽ�ƌĞƉƌĞƐĞŶƚĂƚŝǀŽ͕�ĐŽŽƌĚŝŶĂĚŽƌ�Ǉ�ĞũĞĐƵƚŝǀŽ�ƐƵƉĞƌŝŽƌ�ĚĞ�ůŽƐ�/ůƵƐƚƌĞƐ�

�ŽůĞŐŝŽƐ�ĚĞ��ďŽŐĂĚŽƐ�ĚĞ��ƐƉĂŹĂ͕�ĞŶƚƌĞ�ĐƵǇĂƐ� ĨƵŶĐŝŽŶĞƐ�ƐĞ�ĞŶĐƵĞŶƚƌĂ� ůĂ�ĚĞ�͞ƉƌŽƉŽŶĞƌ� ůĂƐ�
ƌĞĨŽƌŵĂƐ� ůĞŐŝƐůĂƚŝǀĂƐ�ƋƵĞ�ĞƐƚŝŵĞ�ŽƉŽƌƚƵŶĂƐ͟� ;�ƌƚ͘�ϲϴ͕� ůĞƚƌĂ� ͞Ğ͕͟ �ĚĞů��ƐƚĂƚƵƚŽ�'ĞŶĞƌĂů�ĚĞ� ůĂ�
�ďŽŐĂĐşĂ��ƐƉĂŹŽůĂͿ͕�Ğů��'��͕�ŝŶĞǆƉůŝĐĂďůĞŵĞŶƚĞ͕�ŶŽ�ŚĂ�ĨŽƌŵƵůĂĚŽ�ŝŶŝĐŝĂƚŝǀĂ�ůĞŐŝƐůĂƚŝǀĂ�ĂůŐƵŶĂ�
ĚƵƌĂŶƚĞ�ůĂƐ�ĚŽƐ�ƷůƚŝŵĂƐ�ĚĠĐĂĚĂƐ�ƉĂƌĂ�ƌĞĨŽƌŵĂƌ�ĚĞ�ƵŶĂ�ǀĞǌ�ƉŽƌ�ƚŽĚĂƐ�Ğů�ŝŶũƵƐƚŽ͕�ŝƌƌĂĐŝŽŶĂů�Ǉ�
ĂďƵƐŝǀŽ��ƌƚ͘�ϯϬ�ĚĞ�ůĂ�>ĞǇ�ĚĞ��ƐŝƐƚĞŶĐŝĂ�:ƵƌşĚŝĐĂ�'ƌĂƚƵŝƚĂ͕�ĚĞ�ĨŽƌŵĂ�ƋƵĞ�ƋƵĞĚĞ�ŐĂƌĂŶƚŝǌĂĚŽ�ĞŶ�
ƚŽĚŽ�ĐĂƐŽ�Ğů�ƉĂŐŽ�Ăů�ĂďŽŐĂĚŽ�ĚĞƐŝŐŶĂĚŽ�ĚĞ�ŽĨŝĐŝŽ�;͙Ϳ



ʹͳ͵

SURIHVLRQDO��&RQ�VHJXULGDG��HVH�QLYHO�GH�FULVSDFLyQ�SURIHVLRQDO�VH�KD�YLVWR�
DOHQWDGR�SRU�ORV�HIHFWRV�GH�OD�FULVLV�HFRQyPLFD�TXH�DUUDVD�HO�SDtV�GHVGH�HO�
DxR�������

,,���35(3$5$&,Ð1�<�$&&(62�$�/$�$%2*$&Ì$

GH�OD�DERJDFtD��LQFXPEHQ�D�ODV�LQVWLWXFLRQHV�GH�ORV�JRELHUQRV�\�GH�ODV�DVRFLD�
FLRQHV�GH�DERJDGRV��(O�REMHWLYR�GHEH�SDVDU�SRU�GDU�IRUPD�D�OD�FRQVHFXFLyQ�GH�
XQD�DGHFXDGD�FREHUWXUD�GH�ORV�VHUYLFLRV�MXUtGLFRV�DGHFXDGRV�D�OD�SREODFLyQ��

(Q�HVWH�SXQWR�LQFOXLPRV�ORV�0iVWHUHV�GH�$ERJDFtD�\�ORV�PXFKRV�FXUVRV�

ϮǑͿ�WŽƌƋƵĞ�ĐŽŶ�ƐƵ�ŝŶĞǆĐƵƐĂďůĞ�ƉĂƐŝǀŝĚĂĚ�Ǉ�ƐƵ�ĨĂůƚĂ�ĚĞ�ĐŽŶĞǆŝſŶ�ĐŽŶ�ůĂ�ƌĞĂůŝĚĂĚ͕�ŚĂ�ƉĞƌŵŝƚŝĚŽ�ůĂ�
ĞƐĐůĂǀŝǌĂĐŝſŶ�Ǉ�ƉƌĞĐĂƌŝǌĂĐŝſŶ�ĚĞů�ĐŽůĞĐƚŝǀŽ͕�ŶŽ�ƐŽůŽ�ĐŽŶƐŝŶƚŝĞŶĚŽ�Ğů�ŝŵƉĂŐŽ�Ă�ůŽƐ�ƉƌŽĨĞƐŝŽŶĂůĞƐ�
ĚĞƐŝŐŶĂĚŽƐ�ĚĞ�ŽĨŝĐŝŽ�ĞŶ�ĐĂƐŽ�ĚĞ�ĚĞŶĞŐĂĐŝſŶ�Ž�ĂƌĐŚŝǀŽ�ĚĞ� ůĂ� ũƵƐƚŝĐŝĂ�ŐƌĂƚƵŝƚĂ͕�ƐŝŶŽ�ƚĂŵďŝĠŶ�
ƉƌŽŵŽǀŝĞŶĚŽ�ůĂ�ƌĞĨŽƌŵĂ�ůĞŐŝƐůĂƚŝǀĂ�ŽƉĞƌĂĚĂ�ƉŽƌ�>ĞǇ�ϮͬϮϬϭϳ͕�ĚĞ�Ϯϭ�ĚĞ�ũƵŶŝŽ͕�ƉŽƌ�ĐƵǇĂ�ǀŝƌƚƵĚ͕�
Ğů�dƵƌŶŽ�ĚĞ�KĨŝĐŝŽ�ƉĂƐſ�Ă�ƐĞƌ�ŽďůŝŐĂƚŽƌŝŽ�ƉĂƌĂ�ƚŽĚŽƐ�ůŽƐ�ĂďŽŐĂĚŽƐ�ƐĂůǀŽ�ĚŝƐƉĞŶƐĂ�ĐŽůĞŐŝĂů�ŵŽͲ
ƚŝǀĂĚĂ�͞ĐƵĂŶĚŽ�ĞǆŝƐƚĂŶ�ƌĂǌŽŶĞƐ�ƋƵĞ�ůĂ�ũƵƐƚŝĨŝƋƵĞŶ͕͟ �ƌĞĚƵĐŝĞŶĚŽ�ĚĞ�ĞƐĞ�ŵŽĚŽ�ůĂ�ƉŽƐŝďŝůŝĚĂĚ�ĚĞ�
ĂĚŽƉƚĂƌ�ŵĞĚŝĚĂƐ�ĚĞ�ĐŽŶĨůŝĐƚŽ�ĐŽůĞĐƚŝǀŽ�ĐƵĂŶĚŽ�ůĂ�ĐŽŶƚƌĂƉƌĞƐƚĂĐŝſŶ�ŽĨƌĞĐŝĚĂ�ƉŽƌ�Ğů��ƐƚĂĚŽ�ƐĞĂ�
ĐůĂƌĂŵĞŶƚĞ�ŝŶƐƵĨŝĐŝĞŶƚĞ͕�ŝŶũƵƐƚĂ͕�Ž�ŝŶĐůƵƐŽ�ŝŶĞǆŝƐƚĞŶƚĞ͘

ϯǑͿ�WŽƌƋƵĞ�ƉĞƐĞ�Ă�ƋƵĞ�ĞŶƚƌĞ�ƐƵƐ�ĨƵŶĐŝŽŶĞƐ�ƐĞ�ĞŶĐƵĞŶƚƌĂ�ůĂ�ĚĞ�͞ĚĞĨĞŶĚĞƌ�ůŽƐ�ĚĞƌĞĐŚŽƐ�ĚĞ�ůŽƐ��ŽͲ
ůĞŐŝŽƐ�ĚĞ��ďŽŐĂĚŽƐ͟�;�ƌƚ͘�ϲϴ͕�ůĞƚƌĂ�͞Ɛ͕͟ �ĚĞů��'��Ϳ͕�Ğ�͞ŝŵƉĞĚŝƌ�ůĂ�ĐŽŵƉĞƚĞŶĐŝĂ�ĚĞƐůĞĂů�ĞŶƚƌĞ�ůŽƐ�
ĐŽůĞŐŝĂĚŽƐ͕͟ �;�ƌƚ͘�ϱ͕�ůĞƚƌĂ�͞Ŭ͟�ĚĞ�ůĂ�>ĞǇ�Ϯͬϭϵϳϰ�ĚĞ�ϭϯ�ĚĞ�ĨĞďƌĞƌŽ͕�ĚĞ��ŽůĞŐŝŽƐ�WƌŽĨĞƐŝŽŶĂůĞƐͿ͕�
Ğů��'���ŶŽ�ŚĂ�ĞũĞƌĐŝƚĂĚŽ�ĂĐĐŝſŶ�ĂůŐƵŶĂ�ĞŶ�ĚĞĨĞŶƐĂ�ĚĞ�ůĂ�ĞǆĐůƵƐŝǀŝĚĂĚ�ƋƵĞ�Ă�ůŽƐ��ŽůĞŐŝŽƐ�ŽƚŽƌͲ
ŐĂ�ůĂ�>�:'�ƉĂƌĂ�ŐĞƐƚŝŽŶĂƌ�ůĂ�ƉƌĞƐƚĂĐŝſŶ�ĚĞ�ƐĞƌǀŝĐŝŽƐ�ũƵƌşĚŝĐŽƐ�ŐƌĂƚƵŝƚŽƐ�ĐŽŶ�ĨŽŶĚŽƐ�ƉƷďůŝĐŽƐ͕�
ƉĞƌŵŝƚŝĞŶĚŽ� ůĂ�ƵƐƵƌƉĂĐŝſŶ�ĚĞ� ƐƵƐ� ĨƵŶĐŝŽŶĞƐ͕� ůĂ�ƉƌŝǀĂƚŝǌĂĐŝſŶ�͞ƉŽůşƚŝĐĂŵĞŶƚĞ�ĐŽƌƌĞĐƚĂ͟�Ǉ�Ğů�
ƚƌŽĐĞĂŵŝĞŶƚŽ�ĚĞ�ůĂ��ƐŝƐƚĞŶĐŝĂ�:ƵƌşĚŝĐĂ�'ƌĂƚƵŝƚĂ�Ăů�ĐŽŶƐĞŶƚŝƌ�ƋƵĞ��ƐŽĐŝĂĐŝŽŶĞƐ�ƉƌŝǀĂĚĂƐ͕��ŽƌͲ
ƉŽƌĂĐŝŽŶĞƐ�>ŽĐĂůĞƐ�Ǉ�ŽƚƌĂƐ�ĞŶƚŝĚĂĚĞƐ�ƉƌĞƐƚĞŶ�ƐĞƌǀŝĐŝŽƐ�ũƵƌşĚŝĐŽƐ�ŐƌĂƚƵŝƚŽƐ�ŵĞƌĐĞĚ�Ă�ůŽƐ�ĨŽŶĚŽƐ�
ƉƷďůŝĐŽƐ�ƋƵĞ�ƉĞƌĐŝďĞŶ�Ž�ŐĞƐƚŝŽŶĂŶ͕�Ǉ�ƉĞƌŵŝƚŝĞŶĚŽ�Ğ�ŝŶĐůƵƐŽ�ĨŽŵĞŶƚĂŶĚŽ�ůĂ�ŶŽ�ŵĞŶŽƐ�ĚĞƐůĞĂů�
ĐŽŵƉĞƚĞŶĐŝĂ�ĚĞ� ůĂ� ůůĂŵĂĚĂ�ĂďŽŐĂĐşĂ�͞ƉƌŽ�ďŽŶŽ͕͟ �ƌĞĐŝĞŶƚĞŵĞŶƚĞ�ŽƌŐĂŶŝǌĂĚĂ�Ğ� ŝŶƐƚŝƚƵĐŝŽŶĂͲ
ůŝǌĂĚĂ�ĞŶ�ĨŽƌŵĂ�ĚĞ�&ƵŶĚĂĐŝſŶ�ƋƵĞ�ĂŐƌƵƉĂ�Ă�ǀĂƌŝŽƐ�ĚĞ�ůŽƐ�ƉƌŝŶĐŝƉĂůĞƐ�ďƵĨĞƚĞƐ�ĚĞ�ĂďŽŐĂĚŽƐ͘

ϰǑͿ�WŽƌƋƵĞ�ƉĞƐĞ�Ă�ƋƵĞ�ĞŶƚƌĞ�ƐƵƐ�ĨƵŶĐŝŽŶĞƐ�ƐĞ�ĞŶĐƵĞŶƚƌĂ�ůĂ�ĚĞ�͞ĂĚŽƉƚĂƌ�ůĂƐ�ŵĞĚŝĚĂƐ�ĐŽŶĚƵĐĞŶƚĞƐ�
Ă�ĞǀŝƚĂƌ�Ğů�ŝŶƚƌƵƐŝƐŵŽ�ƉƌŽĨĞƐŝŽŶĂů͟�;�ƌƚ͘�ϱ͕�ůĞƚƌĂ�͞>͟ �ĚĞ�ůĂ�>ĞǇ�Ϯͬϭϵϳϰ�ĚĞ�ϭϯ�ĚĞ�ĨĞďƌĞƌŽ͕�ĚĞ��ŽͲ
ůĞŐŝŽƐ�WƌŽĨĞƐŝŽŶĂůĞƐͿ͕�Ğů��'���ǀŝĞŶĞ�ƉĞƌŵŝƚŝĞŶĚŽ�ƋƵĞ�ůĂ�ŵĞĚŝĂĐŝſŶ�ĞŶ�ĐƵĞƐƚŝŽŶĞƐ�ĚĞ�şŶĚŽůĞ�
ũƵƌşĚŝĐĂ�ƐĞĂ�ĞũĞƌĐŝĚĂ�ƉŽƌ�ƉĞƌƐŽŶĂƐ�Ǉ�ĞŶƚŝĚĂĚĞƐ�ĂũĞŶĂƐ�Ă�ůĂ�ĂďŽŐĂĐşĂ͕�ŶŽ�ŚĂďŝĞŶĚŽ�ƉƵĞƐƚŽ�ŽďͲ
ũĞĐŝſŶ�ĂůŐƵŶĂ�Ăů�ƌĞƐƉĞĐƚŽ�ĐƵĂŶĚŽ�ĨƵĞƌŽŶ�ƉƌŽŵƵůŐĂĚĂƐ�ůĂƐ�ůĞǇĞƐ�ƌĞŐƵůĂĚŽƌĂƐ�ĚĞ�ůĂ�ŵĞĚŝĂĐŝſŶ͕�
Ŷŝ�ŚĂďŝĞŶĚŽ�ƉƌŽŵŽǀŝĚŽ�ĞŶ�ŶŝŶŐƷŶ�ŵŽŵĞŶƚŽ�ƵŶĂ�ƌĞĨŽƌŵĂ�ŶŽƌŵĂƚŝǀĂ�ƋƵĞ�ĞǀŝƚĞ�ĞƐƚŽƐ�ĂĐƚŽƐ�ĚĞ�
ĞǀŝĚĞŶƚĞ�Ǉ�ĚĞƐůĞĂů�ŝŶƚƌƵƐŝƐŵŽ�ƋƵĞ�ƉĞƌũƵĚŝĐĂŶ�ŶŽ�ǇĂ�Ă�ůŽƐ�ƉƌŽĨĞƐŝŽŶĂůĞƐ�ĚĞ�ůĂ�ĂďŽŐĂĐşĂ�ƐŝŶŽ͕�
ƐŽďƌĞ�ƚŽĚŽ͕�Ă�ůŽƐ�ƵƐƵĂƌŝŽƐͩ͘�sŝĚ͘�ƐŝƚŝŽ�ǁĞď�ŚƚƚƉ͗ͬͬĂůƚŽĚŽ͘ĐŽŵͬ͘

-DFNHOLQH�)ORUHV�0DUWtQ



ʹͳͶ

(',&,Ï1�'(�$&7$6�'(/�,�&21*5(62�,17(51$&,21$/�
³/$�$'0,1,675$&,Ï1�'(�-867,&,$�(1�(63$f$�<�(1�$0e5,&$´

HO�&RQVHMR�*HQHUDO�GH� OD�$ERJDFtD� \� ODV� HVFXHODV�GH�SUiFWLFD� MXUtGLFD�� VRQ�
HQWLGDGHV� FUHDGDV� H[SUHVDPHQWH� SDUD� HQFDX]DU� HVWH� WLSR� GH� IRUPDFLyQ�� $�
WDOHV�HIHFWRV�HV�GH� UHVDOWDU� OD� IXQFLyQ�GH� ORV�&ROHJLRV�3URIHVLRQDOHV�� FRPR�
FRUSRUDFLRQHV�GH�GHUHFKR�S~EOLFR��GH�RIUHFHU�D�VXV�FROHJLDGRV�XQ�DGHFXDGR�
DSUHQGL]DMH�D� WUDYpV�GH�HVWH� WLSR�GH� MRUQDGDV�� (Q�HVWD�FR\XQWXUD�HV�~WLO� OD�
FUHDFLyQ�GH�VHFFLRQHV�HVSHFLDOL]DGDV�HQ�ODV�GLVWLQWDV�UDPDV�GHO�'HUHFKR�TXH�

(Q� OD�DFWXDOLGDG�� OD� IRUPDFLyQ�ªRQ�OLQH«�\�HO�ªVWUHDPLQJ«� OOHJDURQ�SDUD�
TXHGDUVH��GDGD�ODV�HVSHFLDOHV�FDUDFWHUtVWLFDV�TXH�RIUHFHQ�SDUD�VX�DFFHVR��UDQ�
JR�GH�FREHUWXUD�\�IDFLOLGDGHV�GH�DGDSWDFLyQ�D�OD�DJHQGD�GLDULD�GH�ORV�SURIH�
VLRQDOHV��

(O�PDUFR�QRUPDWLYR�GH�DFFHVR�D�OD�SURIHVLyQ�OR�FRQVWLWX\HQ�

$ERJDGR�\�3URFXUDGRU�GH�ORV�7ULEXQDOHV��TXH�HQWUy�HQ�YLJRU�HO����GH�

5HDO�'HFUHWR�����������GH���GH�MXQLR�
�

6X�REMHWLYR�HV�UHJXODU�HO�WtWXOR�SURIHVLRQDO�GH�$ERJDGR�

&RQ�HVWD�QRUPDWLYD�VH�SUHWHQGtD�PHMRUDU�OD�FDSDFLWDFLyQ�GH�ORV�DERJDGRV��
HVWDEOHFLHQGR�XQ�VLVWHPD�GH�H[FHOHQFLD�FRQ�GRV�SLODUHV�EiVLFRV��3RU�XQ�ODGR��

�
ULRGR�GH�SUiFWLFDV�H[WHUQDV��<��SRU�RWUR�ODGR��OD�UHDOL]DFLyQ�GH�XQD�HYDOXDFLyQ�
GH�OD�DSWLWXG�SURIHVLRQDO��FX\D�VXSHUDFLyQ�HV�UHTXLVLWR�SUHYLR�D�OD�LQVFULSFLyQ�
HQ�HO�FRUUHVSRQGLHQWH�FROHJLR�SURIHVLRQDO��

ϳ��Ŷ�ůĂ�ƉƌƵĞďĂ�ĚĞ�ĞǀĂůƵĂĐŝſŶ�ĚĞ�ĂƉƚŝƚƵĚ�ƉƌŽĨĞƐŝŽŶĂů�ƉĂƌĂ�Ğů�ĞũĞƌĐŝĐŝŽ�ĚĞ�ůĂ�ĂďŽŐĂĐşĂ�ĚĞů�ĂŹŽ�ϮϬϭϵ͕�
ƐĞ�ƉƌĞƐĞŶƚĂƌŽŶ�ŵĄƐ�ĚĞ�ƐĞŝƐ�ŵŝů�ĂƐƉŝƌĂŶƚĞƐ͕�ĚĞ�ůŽƐ�ƋƵĞ�Ğů�ϱϳ͕Ϯ�ƉŽƌ�ĐŝĞŶƚŽ�ĞƌĂŶ�ŵƵũĞƌĞƐ͘�>Ă�ƉƌƵĞďĂ�
ƐĞ�ƉƵĚŽ�ƌĞĂůŝǌĂƌ�ĞŶ�ůĂƐ�ĚŝĨĞƌĞŶƚĞƐ�ůĞŶŐƵĂƐ�ĐŽŽĨŝĐŝĂůĞƐ�ĚĞů��ƐƚĂĚŽ�Ǉ�ƐĞ�ŚĂĐşĂ�ƌĞĨĞƌĞŶĐŝĂ�Ă�ŵĂƚĞƌŝĂƐ�
ĐŽŵƵŶĞƐ�Ăů�ĞũĞƌĐŝĐŝŽ�ĚĞ�ůĂ�ƉƌŽĨĞƐŝſŶ�Ǉ�ŽƚƌĂƐ�ƌĞůĂĐŝŽŶĂĚĂƐ�ĐŽŶ�ůĂƐ�ĞƐƉĞĐŝĂůŝĚĂĚĞƐ�ĚĞ��ĞƌĞĐŚŽ��ŝͲ
ǀŝů�Ǉ�DĞƌĐĂŶƚŝů͕�WĞŶĂů͕�>ĂďŽƌĂů�Ǉ��ĞƌĞĐŚŽ��ĚŵŝŶŝƐƚƌĂƚŝǀŽ�Ǉ��ŽŶƚĞŶĐŝŽƐŽͲ�ĚŵŝŶŝƐƚƌĂƚŝǀŽ͘�sŝĚ͘�ƐŝƚŝŽ�
ǁĞď� ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŵũƵƐƚŝĐŝĂ͘ŐŽď͘ĞƐͬĐƐͬ^ĂƚĞůůŝƚĞͬWŽƌƚĂůͬĞƐͬƐĞƌǀŝĐŝŽƐͲĐŝƵĚĂĚĂŶŽͬƚƌĂŵŝƚĞƐͲŐĞƐƚŝŽͲ
ŶĞƐͲƉĞƌƐŽŶĂůĞƐͬĂĐĐĞƐŽͲƉƌŽĨĞƐŝŽŶͲĂďŽŐĂĚŽ͘
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8QR�GH�ORV�SXQWRV�TXH�GHEH�VHU�WUDWDGR�FRQ�OD�PD\RU�GLOLJHQFLD�SRU�SDU�

DGHFXDGRV�TXH�KDJDQ�SRVLEOH�HO�DFFHVR�UHDO�D�OD�DVLVWHQFLD�GH�OD�ODERU�GH�ORV�
DERJDGRV��

6REUH�OD�DVLVWHQFLD�MXUtGLFD�JUDWXLWD�D�ODV�SHUVRQDV�PiV�GHVIDYRUHFLGDV��

'HQWUR�GHO�SURFHVR�SHQDO��VL�ODV�SHUVRQDV�LQYHVWLJDGDV�R�GHWHQLGDV��FRQ�R�

DVLJQH��

$VLVWHQFLD�-XUtGLFD�*UDWXLWD��(Q�YLUWXG�GH�HVWD�QRUPD��HO�SLODU�R�VRVWpQ�IXQ�
GDPHQWDO�GH�OD�JUDWXLGDG�GH�OD�-XVWLFLD�OR�FRQVWLWX\H�OD�$ERJDFtD��$�&ROH�
JLRV�GH�$ERJDGRV�VH�OHV�HQFRPHQGy�OD�JHVWLyQ�GH�HVWH�VLVWHPD��SRU�OR�TXH�
VH�FUHDURQ�ODV�&RPLVLRQHV�GH�$VLVWHQFLD�-XUtGLFD�*UDWXLWD�GH�ODV�&RPXQLGD�
GHV�$XWyQRPDV��HQ�DTXHOODV�DXWRQRPtDV�TXH�DVXPLHURQ�ODV�FRPSHWHQFLDV�
HQ�PDWHULD�GH�-XVWLFLD�SDUD�KDFHU�HO�VHJXLPLHQWR�GH�ORV�UHTXLVLWRV�UHJXODGRV�

3HUR�OD�RWUD�FDUD�GH�OD�PRQHGD�OD�HQFRQWUDPRV�HQ�HO�WUDEDMR�GHVHPSHxD�

S~EOLFR�HV�XQD�FRQQRWDFLyQ�TXH�VXE\DFH�HQ�OD�SURIHVLyQ��1R�REVWDQWH��HQ�
WLHQGR�TXH�HV�XQ�HUURU�HQWHQGHU�TXH�VLPSOHPHQWH�UHDOL]DQ�XQD�ODERU�VRFLDO�
R�VRPHWHUORV�PD\RUPHQWH�D�REOLJDFLRQHV��VLQ�FRQWHPSODUVH�QLQJ~Q�WLSR�GH�

FRQ�XQ�WUDEDMR�SURIHVLRQDO�SDUD�KDFHU�HIHFWLYR�\�UHDO�HO�VHUYLFLR�D�OD�SUHVWDFLyQ�
S~EOLFD�GHO�GHUHFKR�D�XQD�DVLVWHQFLD�MXUtGLFD��6LHQGR�DVt��HV�XQ�WUDEDMR�TXH�
GHEH�VHU�UHPXQHUDGR�FRPR�WDO��HQ�WLHPSR�\�IRUPD��

-DFNHOLQH�)ORUHV�0DUWtQ
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3DUD�OR�GLFKR�DQWHULRUPHQWH��HO�(VWDGR�GHEH�LPSOHPHQWDU�XQ�VLVWHPD�OR�
�
�

FLHQWHV�SDUD�SHUPLWLU�HO�VRVWHQLPLHQWR�GH�XQD�LQIUDHVWUXFWXUD�\�XQD�ORJtVWLFD�

ORV�VHUYLFLRV�MXUtGLFRV��

MXUtGLFD��KD�VLGR� LJXDOPHQWH�REMHWR�GH�GHEDWH�HQ� ORV�~OWLPRV�PHVHV��<�HOOR�

SULYDWL]DFLyQ�\�ORV�HIHFWRV�TXH�HOOR�WHQGUtD��

,9���02'(/26�'(�(-(5&,&,2�352)(6,21$/

�
GLFLRQDQ�GH� IRUPD�HYLGHQWH�HO� OXJDU� \�HO�PRGR�GH�HMHUFHU� OD�DERJDFtD�GHO�

WHOHPiWLFRV� �

XQ�DEDQLFR�GH�PRGHORV�TXH�HVWiQ�LPSODQWiQGRVH�\D�\�RWURV�TXH�HVWiQ�SRU�
OOHJDU��GHQWUR�GH�ORV�FXDOHV�VH�GHVSOHJDUi�OD�DFWLYLGDG�GH�ORV�DERJDGRV�HQ�VXV�

���

ϴ�DĞ�ƌĞĨŝĞƌŽ�ĂƋƵş�Ă�ůŽƐ�ƚĞŵĂƐ�ĚĞ�ũƵƐƚŝĐŝĂ�ͨWƌŽ��ŽŶŽ�>ĞŐĂůͩ�Ǉ�Ă�ĚĞĐŝƐŝŽŶĞƐ�ĐŽŵŽ�ůĂ�ĚĞů��ǇƵŶƚĂŵŝĞŶͲ
ƚŽ�ĚĞ�DĂĚƌŝĚ�ĚĞ�ƐĂĐĂƌ�Ă�ĐŽŶĐƵƌƐŽ�Ğů�^ĞƌǀŝĐŝŽ�ĚĞ�KƌŝĞŶƚĂĐŝſŶ�:ƵƌşĚŝĐĂ�'ĞŶĞƌĂůŝƐƚĂ�ƉĂƌĂ�WĞƌƐŽŶĂƐ�
hƐƵĂƌŝĂƐ�ĚĞ�ůŽƐ��ĞŶƚƌŽƐ�ĚĞ�^ĞƌǀŝĐŝŽƐ�^ŽĐŝĂůĞƐ�Ǉ�ƉĂƌĂ�ůĂƐ�ƉĞƌƐŽŶĂƐ�ƐŽĐŝĂƐ�ĚĞ�ůŽƐ�ĐĞŶƚƌŽƐ�ŵƵŶŝĐŝƉĂͲ
ůĞƐ�ĚĞ�ŵĂǇŽƌĞƐ�ĚĞů��ǇƵŶƚĂŵŝĞŶƚŽ�ĚĞ�DĂĚƌŝĚ͕�ƐŝŶ�ĐŽŶƚĂƌ�ĐŽŶ�ƵŶ�ĐŽŶǀĞŶŝŽ�ĐŽŶ�Ğů�/ůƵƐƚƌĞ��ŽůĞŐŝŽ�ĚĞ�
�ďŽŐĂĚŽƐ�ĚĞ�DĂĚƌŝĚ͘
ϵ��Ɛ�ĞƐƉĞĐŝĂůŵĞŶƚĞ�ƐŝŐŶŝĨŝĐĂƚŝǀŽ�Ğů�ĞĨĞĐƚŽ�ƋƵĞ�ŚĂ�ƚĞŶŝĚŽ�ĞŶ�ůĂ�ǀŝĚĂ�ĚĞů�ĂďŽŐĂĚŽ�ĚĞ�ƚŽŐĂ�Ǉ�ĞƐƚƌĂͲ
ĚŽ͕�Ğů�ƐŝƐƚĞŵĂ�ƉƌŽĐĞƐĂů�ĚĞ�ŶŽƚŝĨŝĐĂĐŝŽŶĞƐ�Ă�ƚƌĂǀĠƐ�ĚĞ�ůĂ�ƉůĂƚĂĨŽƌŵĂ�>�yͲE�d͖�ĂƐş�ĐŽŵŽ�ƚŽĚŽƐ�ůŽƐ�
ƌĞƋƵŝƐŝƚŽƐ�ƋƵĞ�ƐĞ�ůĞ�ĞǆŝŐĞŶ�ƉĂƌĂ�ĞũĞƌĐĞƌ�ĐŽŵŽ�ƵŶ�ŽƉĞƌĂĚŽƌ�ĚĞƐĚĞ�ƐƵ�ƉƌŽƉŝŽ�ĚĞƐƉĂĐŚŽͬĐĂƐĂ�ĞŶ�Ğů�
ƐŝƐƚĞŵĂ�ĚĞ�ůĂ��ĚŵŝŶŝƐƚƌĂĐŝſŶ�ĚĞ�:ƵƐƚŝĐŝĂ͘��ǆŝŐĞŶĐŝĂƐ͕�ƋƵĞ͕�ƉŽƌ�ŽƚƌŽ�ůĂĚŽ͕�ŶŽ�ŚĂŶ�ƐŝĚŽ�ůĂƐ�ŵŝƐŵĂƐ�
ƉĂƌĂ�ŽƚƌŽƐ�ŽƉĞƌĂĚŽƌĞƐ�ũƵƌşĚŝĐŽƐ͘
ϭϬ���ŵŽĚŽ�ĚĞ�ĞũĞŵƉůŽ͕�ƌĞĨĞƌŝƌĠ�ƚĠƌŵŝŶŽƐ�ƋƵĞ�ƐƵĞŶĂŶ�ĐĂĚĂ�ǀĞǌ�ŵĄƐ�ĞŶ�ůŽƐ�ƐĞĐƚŽƌĞƐ�ĚĞ�ůŽƐ�ŶĞŐŽͲ
ĐŝŽƐ͕�ůĂ�ƌĞƐŽůƵĐŝſŶ�ĚĞ�ĐŽŶĨůŝĐƚŽƐ�Ž�ĐŽŶĐĞƉƚŽƐ�ƋƵĞ�ƐĞ�ĞǆƚƌĂƉŽůĂŶ�Ăů�ĄŵďŝƚŽ�ĚĞ�ůĂ�ĞĨŝĐŝĞŶĐŝĂ�ĚĞů�ĂďŽͲ
ŐĂĚŽ�ĐŽŵŽ�ĚĞ�ƉƌŽĚƵĐƚŝǀŝĚĂĚ͗�ƐŵĂƌƚ�ĐŽŶƚƌĂĐƚƐ͕�ůĞŐĂů�ƚĞĐŚ͕�ďŝŐ�ĚĂƚĂ�Ž�ĐŝďĞƌƐĞŐƵƌŝĚĂĚ͕�ďůŽĐŬĐŚĂŝŶ͕�
ŵĂĐŚŝŶĞ�ůĞĂƌŶŝŶŐ͕�ĞƚĐ͘
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'HQWUR�GH�ODV�RSRUWXQLGDGHV�ODERUDOHV��VH�KDEOD�FDGD�YH]�PiV�GH�OD�HV�
SHFLDOL]DFLyQ� GH� ORV� SURIHVLRQDOHV� GHO� VHFWRU� MXUtGLFR� HQ� ODV� GLYHUVDV� iUHDV�
OHJDOHV���

FRQYLYHQ�HQ�HVWD�GpFDGD�FRQ�HO�WUDGLFLRQDO�HMHUFLFLR�SRU�SDUWH�GH�ORV�SUR�
IHVLRQDOHV� HQ� VROLWDULR� R� FRPSDUWLHQGR� GHVSDFKR� MXQWR� FRQ� XQRV� SRFRV�

GH� FRPSHWLWLYLGDG� VRQ�HOHPHQWRV� FRQ� UDVJRV�PX\�GLVWLQWRV�HQ� FDGD�XQR�
GH�HOORV��$O�LJXDO�TXH�WDPELpQ�HV�GLIHUHQWH�OD�IRUPD�GH�DFFHGHU�D�HOORV�SRU�
SDUWH�GH�OD�FLXGDGDQtD��HQ�IXQFLyQ�GH�ORV�GLVWLQWRV�SUREOHPDV�SDUD�ORV�TXH�
EXVFDQ�DVHVRUDPLHQWR��

9���/$�$%2*$&Ì$�,1'(13(1',(17(

(Q�HO�HQWRUQR�GH�HVWH�HVFHQDULR��VH�KD�IRUMDGR�XQ�PRYLPLHQWR�GHQRPL�
QDGR��5('���\�TXH�KD�DJOXWLQDGR�D�FHQWHQDUHV�GH�DERJDGRV�\�DERJDGDV�GH�

�
OL]DGR�GHO�VHFWRU�\�ORV�SUREOHPDV�GHO�HMHUFLFLR�SUHVHQWH�\�IXWXUR�GH�OD�SURIH�
VLyQ��VH�FHOHEUDUi�HO�,�&RQJUHVR�GH�OD�$ERJDFtD�,QGHSHQGLHQWH�HQ�OD�FLXGDG�GH�
&yUGRED��ORV�SUy[LPRV�GtDV����\����GH�QRYLHPEUH�GH������

6XV�GHPDQGDV�SDVDQ�SRU� FUHDU� FDXFHV�GH� UHVROXFLyQ�DQWH� ORV�HQRUPHV�
UHWRV�TXH�VH�HQFXHQWUDQ�SUHVHQWDQ�HQ�OD�SURIHVLyQ��'H�HVWD�IRUPD��VRQ�SXQWRV�
TXH�SUHRFXSDQ�D�ORV�SURIHVLRQDOHV�ORV�UHODWLYRV�D�ODV�PHMRUDV�SDUD�HO�HMHUFLFLR�
GH�VX�DFWLYLGDG��HQWUH�RWURV�PXFKRV�

�
�

ϭϭ��ŽŶƐŝĚĞƌŽ�ŵƵǇ�ŝŶƚĞƌĞƐĂŶƚĞ�Ă�ĞƐƚĞ�ƌĞƐƉĞĐƚŽ͕�Ğů�ĂƌƚşĐƵůŽ�ƚŝƚƵůĂĚŽ�ͨ�ſŶĚĞ�;Ǉ�ĐſŵŽͿ�ƚƌĂďĂũĂƌĄŶ�ůŽƐ�
ĂďŽŐĂĚŽƐ�ĞŶ�ůĂ�ƉƌſǆŝŵĂ�ĚĠĐĂĚĂͩ�ƉƵďůŝĐĂĚŽ�Ğů�ƉĂƐĂĚŽ�ŵĞƐ�ĚĞ�ũƵŶŝŽ�ĞŶ�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĞǆƉĂŶƐŝŽŶ͘
ĐŽŵͬũƵƌŝĚŝĐŽͬĂĐƚƵĂůŝĚĂĚͲƚĞŶĚĞŶĐŝĂƐͬϮϬϭϵͬϬϲͬϭϯͬϱĚϬϮϳϳĂĨϰϲϴĂĞďϳϲϳϵϴďϰϳϲϯ͘Śƚŵů
ϭϮ�EĂĐĞ�ĞŶ�ůĂƐ�ƌĞĚĞƐ�ƐŽĐŝĂůĞƐ�;ηZ���Ǉ�ηdKͿ�Ǉ�ĂĐƚƵĂůŵĞŶƚĞ�ƉƌŽǇĞĐƚĂ�ƐƵƐ�ŽƉŝŶŝŽŶĞƐ�ĞŶ�ůĂƐ�ŵŝƐŵĂƐ͕�
ĂƐş�ĐŽŵŽ�Ă�ƚƌĂǀĠƐ�ĚĞ�ůĂ�ǁĞď�ŚƚƚƉƐ͗ͬͬĂďŽŐĂĐŝĂĞŶƌĞĚ͘ŶĞƚͬ

-DFNHOLQH�)ORUHV�0DUWtQ



ʹͳͺ

(',&,Ï1�'(�$&7$6�'(/�,�&21*5(62�,17(51$&,21$/�
³/$�$'0,1,675$&,Ï1�'(�-867,&,$�(1�(63$f$�<�(1�$0e5,&$´

� 3URSXHVWDV�SDUD�XQD�OH\�GH�DVLVWHQFLD�MXUtGLFD�JUDWXLWD�\�S~EOLFD�
�
�


