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3URIHVRUD�7LWXODU�GH�'HUHFKR�3URFHVDO
�8QLYHUVLGDG�GH�6HYLOOD��(VSDxD�

6XPDULR�� ,��� (O� GHEHU�GHO�0LQLVWHULR� )LVFDO� GH� YHODU�SRU� OD� LPSDUFLDOLGDG�
MXGLFLDO�\�VX�LQWHUYHQFLyQ�HQ�HO�SURFHGLPLHQWR�GLVFLSOLQDULR��,,���1DWXUDOH]D�

GH�ODV�DFWXDFLRQHV��,,,���$OFDQFH�\�OtPLWHV�GH�GLFKD�DFWXDFLyQ��ORV�ULHVJRV�GH�
H[WUDOLPLWDFLyQ�
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(Q�DSOLFDFLyQ�GH�OR�GLVSXHVWR�HQ�HO�DUW��������GH�OD�&RQVWLWXFLyQ�(VSDxROD�
�&(�� \�HQ�HO� DUW�� ��GHO� (VWDWXWR�2UJiQLFR�GHO�0LQLVWHULR�)LVFDO� �(20)���TXH�
DWULEX\HQ�DO�0LQLVWHULR�)LVFDO�OD�PLVLyQ�GH�YHODU�SRU�OD�LQGHSHQGHQFLD�GH�ORV�
7ULEXQDOHV��UHVXOWD�OyJLFR�TXH�HQ�HO�SURFHGLPLHQWR�VDQFLRQDGRU�VH�H[LMD��FRPR�
JDUDQWtD�GH�WDO�LQGHSHQGHQFLD��OD�LQWHUYHQFLyQ�GH�pVWH��

ϭ�ƉŝůĂƌŵĂƌΛƵƐ͘ĞƐ
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�
JiQLFD�GHO�3RGHU�-XGLFLDO�

SRVLEOH� IDOWD�GH� LQGHSHQGHQFLD�GHO� MXH]�R�PDJLVWUDGR�HQ�HO�HMHUFLFLR�GH�VX�
IXQFLyQ� MXULVGLFFLRQDO��� (Q� DOJXQD� RWUD� RFDVLyQ�� VLQ� HPEDUJR�� OD� DFWXDFLyQ�

�

��

VXEUD\D�VX�FDUiFWHU�H[FHSFLRQDO�

FRQWUD MXHFHV \ PDJLVWUDGRV HV�XQD�SUHYLVLyQ�~QLFD��TXH�QR�WLHQH�OXJDU�HQ�
H[SHGLHQWHV�GLVFLSOLQDULRV�GH�QLQJ~Q�RWUR�IXQFLRQDULR�S~EOLFR��TXH�VH�MXV�

�

6LQ� HPEDUJR�� GHMDQGR� DKRUD� DO� PDUJHQ� HVWD� LQWHUYHQFLyQ�� SUHYLV�
WD�SDUD�FXDQGR�HO�SURFHGLPLHQWR�VDQFLRQDGRU�\D�HVWi� LQLFLDGR�� LQWHUHVD�
WUDHU�D�FRODFLyQ�RWUD�IRUPD�GH�DFWXDFLyQ�GHO�0LQLVWHULR�)LVFDO�HQ�PDWHULD�
GLVFLSOLQDULD�MXGLFLDO��1RV�UHIHULPRV��HQ�HVWH�PRPHQWR��D�OD�DFWLYLGDG�SUH�
SURFHVDO��LQYHVWLJDGRUD��TXH�SXHGH�OOHYDU�D�FDER�HO�0LQLVWHULR�)LVFDO�FRQ�
REMHWR�GH�GHOLPLWDU�OD�H[LVWHQFLD�GH�DOJXQD�FDXVD�TXH�OH�OOHYH�D�GHQXQFLDU�
XQD�SUHVXQWD�LQIUDFFLyQ�GH�QDWXUDOH]D�GLVFLSOLQDULD�SRU�SDUWH�GH�XQ�MXH]�
R�PDJLVWUDGR�

Ϯ��Ŷ�ĂĚĞůĂŶƚĞ͕�>KW:͘
ϯ��Ɛş�ƐƵĐĞĚĞ͕�ƉŽƌ�ĞũĞŵƉůŽ͕�ĐƵĂŶĚŽ�ƐĞ�ĂůƵĚĞ�Ă�ůĂ�ĂĨŝůŝĂĐŝſŶ�Ă�ƉĂƌƚŝĚŽƐ�ƉŽůşƚŝĐŽƐ�Ž�ƐŝŶĚŝĐĂƚŽƐ͕�Ă�ůĂ�
ŝŶƚƌŽŵŝƐŝſŶ͕�ŵĞĚŝĂŶƚĞ�ſƌĚĞŶĞƐ�Ž�ƉƌĞƐŝŽŶĞƐ�ĚĞ�ĐƵĂůƋƵŝĞƌ�ĐůĂƐĞ͕�ĞŶ�Ğů�ĞũĞƌĐŝĐŝŽ�ĚĞ�ůĂ�ƉŽƚĞƐƚĂĚ�ũƵͲ
ƌŝƐĚŝĐĐŝŽŶĂů�ĚĞ�ŽƚƌŽ�ũƵĞǌ�Ž�ŵĂŐŝƐƚƌĂĚŽ͕�Ž�Ă�ůĂ�ŝŶŽďƐĞƌǀĂŶĐŝĂ�ĚĞů�ĚĞďĞƌ�ĚĞ�ĂďƐƚĞŶĐŝſŶ�;Ăƌƚ͘�ϰϭϳ͘Ϯ͕�
ϰ�Ǉ�ϴ�>KW:Ϳ͘
ϰ��ŽŵŽ�ƐƵĐĞĚĞ͕�ǀ͘�Ő͕͘�ĐƵĂŶĚŽ�ƐĞ�ĂůƵĚĞ�Ăů�ŝŶĐƵŵƉůŝŵŝĞŶƚŽ�ĐŽŶƐĐŝĞŶƚĞ�ĚĞů�ĚĞďĞƌ�ĚĞ�ĨŝĚĞůŝĚĂĚ�Ă�ůĂ�
�ŽŶƐƚŝƚƵĐŝſŶ�;ϰϭϳ͘ϭ�>KW:Ϳ�Ž�Ăů�ĂďĂŶĚŽŶŽ�ĚĞ�ƐƵ�ƐĞƌǀŝĐŝŽ�;Ăƌƚ͘�ϰϭϴ͘ϵ�>KW:Ϳ͕�ĞŶƚƌĞ�ŽƚƌĂƐ�ĐĂƵƐĂƐ͘
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6XUJH��D�HVWH�UHVSHFWR��OD�GXGD�GH�VL�DTXHO�WLHQH�FRPSHWHQFLD�SDUD�LQYHV�
WLJDU�OD�SRVLEOH�H[LVWHQFLD�GH�UHVSRQVDELOLGDG�GLVFLSOLQDULD�GHO�MXH]�R�PDJLV�
WUDGR��R�VL�VH�WUDWD��HQ�FDPELR��GH�XQD�PDWHULD�UHVHUYDGD��GH�IRUPD�H[FOXVLYD�
\�H[FOX\HQWH��DO�&RQVHMR�*HQHUDO�GHO�3RGHU�-XGLFLDO�

8QD�VHQWHQFLD�GH�OD�VDOD�,,,��VHFFLyQ�FXDUWD��GHO�7ULEXQDO�6XSUHPR��GH����
GH�MXOLR�GH�������VHQWHQFLD�Q~PHUR���������������GHVSHMD�FXDOTXLHU�LQWHUUR�

��

KDFHUOR�DVt��LQWHUHVD�GHWHUPLQDU�OD�QDWXUDOH]D�GH�ODV�DFWXDFLRQHV��VX�DOFDQFH�
\�VXV�OtPLWHV�

,,���1$785$/(=$�'(�/$6�$&78$&,21(6

XQ�H[SHGLHQWH�GLVFLSOLQDULR��VLQR�TXH�WLHQH�OXJDU�FXDQGR�D~Q�QR�VH�KD�GDGR�
LQLFLR��VL�HV�TXH�OOHJD�D�GDUVH��D�WDO�H[SHGLHQWH���6RQ�DFWXDFLRQHV�GH�LQYHV�

GH�OD�LQIRUPDFLyQ�REWHQLGD��SURFHGH�VROLFLWDU�DO�&RQVHMR�*HQHUDO�GHO�3RGHU�
-XGLFLDO�OD�LQFRDFLyQ�GH�XQ�H[SHGLHQWH�GLVFLSOLQDULR��

GHQXQFLDU�FXDOTXLHU�VLWXDFLyQ�TXH�SXHGD�VHU�PHUHFHGRUD�GH�UHVSRQVDELOLGDG�
GLVFLSOLQDULD��\�HOOR�LPSOLFD�TXH��DQWHV�GH�WRPDU�HVD�GHFLVLyQ��WHQJD�TXH�WHQHU�

~WLOHV�

(V�HO�DUW�����

ϱ�ZŽũ͗�^d^�ϮϳϳϯͬϮϬϭϳ͘
ϲ��ĨŝƌŵĂ͕�ĂƐş͕�ƋƵĞ�Ğů�ƌŝŐŽƌ�ƋƵĞ�ƐĞ�ĞǆŝŐĞ�Ă�ĐƵĂůƋƵŝĞƌ�ĂĐƚƵĂĐŝſŶ�ĚĞů�DŝŶŝƐƚĞƌŝŽ�&ŝƐĐĂů�ĞƐ�ŝŶĐŽŵƉĂƚŝďůĞ�
ĐŽŶ�ƐƵ�ĐŽŶƐŝĚĞƌĂĐŝſŶ�ĐŽŵŽ�ƐŝŵƉůĞ�͞ďƵǌſŶ͟�ĚĞ�ƌĞĐĞƉĐŝſŶ�ĚĞ�ĚĞŶƵŶĐŝĂƐ�ƉĂƌĂ�ƐƵ�ƚƌĂƐůĂĚŽ�ĂĐƌşƚŝĐŽ�
Ăů��ŽŶƐĞũŽ�'ĞŶĞƌĂů�ĚĞů�WŽĚĞƌ�:ƵĚŝĐŝĂů͘
ϳ �ŽŵŽ�ƐĞŹĂůĂ�ůĂ�ƐĞŶƚĞŶĐŝĂ�ĚĞ�ůĂ�ƐĂůĂ�///�;ƐĞĐĐŝſŶ�ĐƵĂƌƚĂͿ�ĚĞů�dƌŝďƵŶĂů�^ƵƉƌĞŵŽ͕�ĚĞ�ϭϮ�ĚĞ�ũƵůŝŽ�ĚĞ�
ϮϬϭϳ�;ƐĞŶƚĞŶĐŝĂ�ŶƷŵĞƌŽ�ϭ͘ϮϮϵͬϮϬϭϳͿ͘
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3RU�PiV�TXH�GLFKR�SUHFHSWR�GHVLJQH�GHO�PLVPR�PRGR�D�WRGDV�ODV�GLOLJHQFLDV�

GH�XQ�SURFHVR�SHQDO�R�GH�VL��FRPR�YHQLPRV�H[DPLQDQGR��HVWpQ�HQFDPLQDGDV�
D�IDFLOLWDU�HO�HMHUFLFLR�GH�ODV�GHPiV�IXQFLRQHV�TXH�HO�RUGHQDPLHQWR�MXUtGLFR�
OH�DWULEX\H���KHPRV�GH�DGYHUWLU�TXH�WDO�GHQRPLQDFLyQ��HQ�HO�FDVR�FRQFUHWR�
TXH�QRV�RFXSD��QRV�UHVXOWD�DOJR�H[WUDxD��WRGD�YH]�TXH�VH�WUDWD�GH�GLOLJHQFLDV�
TXH�SUHFHGHUtDQ��HQ�VX�FDVR��D�XQ�SURFHGLPLHQWR�GLVFLSOLQDULR�\�QR��SXHV��D�XQ�
YHUGDGHUR�SURFHVR��

,,,���$/&$1&(�<�/Ì0,7(6�'(�',&+$�$&78$&,Ð1��/26�
5,(6*26�'(�(;75$/,0,7$&,Ð1

$O�PDUJHQ�GH� OR�DQWHULRU��PD\RU� LQWHUpV� UHYLVWH��D�QXHVWUR� MXLFLR��GHWHU�
PLQDU�ORV�OtPLWHV�TXH�HO�0LQLVWHULR�)LVFDO�KD�GH�UHVSHWDU�HQ�HO�GHVHPSHxR�GH�
HVWD�ODERU�LQYHVWLJDGRUD�TXH�DKRUD�DQDOL]DPRV��$�HVWH�UHVSHFWR��H[LVWHQ�OtPL�
WHV�UHIHULGRV�D�VX�iPELWR�PDWHULDO�GH�DFWXDFLyQ�TXH��QHFHVDULDPHQWH��KHPRV�
GH�FRPELQDU�FRQ�OtPLWHV�UHODWLYRV�D�VX�H[WHQVLyQ�WHPSRUDO�

'H�DFXHUGR�FRQ�HO�SULPHUR�GH�HOORV��SXHVWR�TXH�OD�DFWLYLGDG�LQYHVWLJDGRUD�
�SDUD�IXQGDU�

VX�GHFLVLyQ�GH�GHQXQFLDU�QR�GHQXQFLDU�DQWH�HO�&RQVHMR�*HQHUDO�GHO�3RGHU�
-XGLFLDO��UHVXOWDUtD�H[FHVLYR�SUHWHQGHU�TXH�GLFKD�DFWXDFLyQ�IXHUD�H[KDXVWLYD�

'H�KHFKR��HO�0LQLVWHULR�)LVFDO��HQ�HO�GHVHPSHxR�GH�OD�ODERU�TXH�YHQLPRV�
DQDOL]DQGR��KD�GH�FXLGDU�GH�QR�H[FHGHUVH�HQ�OD�IXQFLyQ�TXH�OH�HV�SURSLD�\�GH�
QR�LQPLVFXLUVH�HQ�OR�TXH�HQWUDUtD�GHQWUR�GHO�iPELWR�FRPSHWHQFLDO�GLVFLSOLQD�
ULR�GHO�&RQVHMR�*HQHUDO��VR�ULHVJR�GH�RULJLQDU�XQD�YXOQHUDFLyQ�GHO�GHUHFKR�D�
XQ�SURFHVR�FRQ�WRGDV�ODV�JDUDQWtDV��FRPR�PiV�DGHODQWH�VH�GLUi�

&LHUWR�HV�TXH�QR�VH�HVWDEOHFH�QRUPDWLYDPHQWH�HQ�TXp�DFWXDFLRQHV�KD�GH�
D�SULRUL�

XQDV�UHJODV�GHOLPLWDGRUDV�GH�FDGD�iPELWR�GH�FRPSHWHQFLD��3UHFLVDPHQWH�SRU�
HOOR�� WDO� GHVOLQGH� UHTXHULUtD�� FRPR� DGYLHUWH� OD� VHQWHQFLD� GH� OD� VDOD� ,,,� �VHF�
FLyQ�FXDUWD��GHO�7ULEXQDO�6XSUHPR��GH����GH�MXOLR�GH�������VHQWHQFLD�Q~PHUR�
�������������XQ�H[DPHQ�FDVXtVWLFR�GH�ORV�KHFKRV�
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&RQ� LQGHSHQGHQFLD�GH�TXH��FRPR�GHFLPRV��QR�VH�GHWHUPLQD�HQ�QRUPD�
DOJXQD�HQ�TXp�DFWXDFLRQHV�FRQFUHWDV�KD�GH�SODVPDUVH�OD�DFWLYLGDG�SUHSURFH�
VDO�GHO�0LQLVWHULR�)LVFDO��PiV�DOOi�GH�OD�UHIHUHQFLD��SDUD�FXHVWLRQHV�SHQDOHV��D�

�

OtPLWH�HQ�VX�DUW�����DO�DFODUDU�TXH�OD�SUiFWLFD�GH�GLFKDV�GLOLJHQFLDV�QR�SRGUi�VX�
SRQHU�OD�DGRSFLyQ�GH�PHGLGDV�FDXWHODUHV�R�OLPLWDWLYDV�GH�GHUHFKRV��(V�GHFLU��
PiV�TXH�LQIRUPDU�DFHUFD�GHO�SRVLEOH�FRQWHQLGR�GH�HVDV�GLOLJHQFLDV��HVWDEOHFH�
HQ�TXp�QR�SRGUiQ�FRQVLVWLU�

(Q�HO�PLVPR�SUHFHSWR��DGHPiV��GLVSRQH�TXH�VX�SUiFWLFD�KDEUi�GH�HVWDU�
LQVSLUDGD�SRU�FLHUWRV�SULQFLSLRV��FRQWUDGLFFLyQ��SURSRUFLRQDOLGDG�\�GHIHQVD�

$O�PDUJHQ�GH�TXH�VH�WUDWH�GH�SUHYLVLRQHV�HVWDEOHFLGDV��HQ�SULQFLSLR��SDUD�
HO�SURFHVR�SHQDO��QDGD�REVWD��D�QXHVWUR�MXLFLR��SDUD�HQWHQGHUODV�WDPELpQ�DSOL�
FDEOHV�D�OD�KLSyWHVLV�TXH�H[DPLQDPRV��1R�HQ�YDQR��HQFDMDQ�D�OD�SHUIHFFLyQ�
HQ�OD�SUHYLVLyQ�TXH�VH�KDFH��HQ�HO�DSDUWDGR�WHUFHUR�GHO�DUW����(20)��GH�GL�
OLJHQFLDV�HQFDPLQDGDV�D�IDFLOLWDU�HO�HMHUFLFLR�GH�ODV�GHPiV�IXQFLRQHV�TXH�HO�
RUGHQDPLHQWR�MXUtGLFR�DWULEX\H�DO�0LQLVWHULR�)LVFDO��FRPR�VRQ�OD�GHIHQVD�GH�
OD�OHJDOLGDG�\�OD�FXVWRGLD�GH�OD�LQGHSHQGHQFLD�MXGLFLDO�

HQ�TXH�KD\DQ�GH�GHVDUUROODUVH�

(Q�DWHQFLyQ�D�OR�H[SXHVWR��HQ�OD�SUiFWLFD�GH�WDOHV�GLOLJHQFLDV�VHUi�QHFH�
VDULR�TXH�HO�MXH]�R�PDJLVWUDGR�TXH�HVWi�VLHQGR�REMHWR�GH�LQYHVWLJDFLyQ�SRU�
OD�)LVFDOtD�FRQR]FD�WDO�VLWXDFLyQ�DE�LQLWLR��FRQ�REMHWR�GH�DUWLFXODU�FRQYHQLHQ�
WHPHQWH�VX�GHIHQVD��GHELpQGRVH�JDUDQWL]DU��DVLPLVPR��HO�UHVSHWR�DO�SULQFLSLR�
GH�FRQWUDGLFFLyQ�

7DPELpQ�HO�SULQFLSLR�GH�SURSRUFLRQDOLGDG�MXHJD�XQ�SDSHO�UHOHYDQWH��SXHV�
VHUYLUi�SDUD�GLOXFLGDU�HQ�TXp�PHGLGD�OD�DGRSFLyQ�GH�FLHUWDV�GLOLJHQFLDV�UH�
VXOWD�DGHFXDGD�R��SRU�HO�FRQWUDULR��H[FHVLYD��7DO�FRQFOXVLyQ�QR�UHVXOWD�EDODGt��

GH� GLOLJHQFLDV� WUDH� FRQVLJR� FRQVHFXHQFLDV� LPSRUWDQWHV�� SXGLpQGRVH� OOHJDU�

3LODU�0DUWtQ�5tRV
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FRQVWLWXFLRQDO��

(V�WDPELpQ�HO�7ULEXQDO�6XSUHPR�HO�TXH�RIUHFH�FULWHULRV�TXH�SHUPLWDQ�YDOR�
UDU�FXiQGR�GHEH�LQWHUSUHWDUVH�TXH�VH�KD�SURGXFLGR�XQD�H[WUDOLPLWDFLyQ�HQ�HO�
GHVHPSHxR�GH�HVD�ODERU��(Q�FRQFUHWR��OD�UHIHULGD�VHQWHQFLD�GH�OD�VDOD�,,,��VHF�
FLyQ�FXDUWD��GHO�7ULEXQDO�6XSUHPR��GH����GH�MXOLR�GH������HV�PX\�LOXVWUDWLYD�D�
HVWH�UHVSHFWR��DGYLUWLHQGR�GH�TXH�QXQFD�SRGUi�VHUYLUVH�GH�OD�SUiFWLFD�GH�WDOHV�
GLOLJHQFLDV�SDUD�KDFHU�DFRSLR�GH�PDWHULDO�SUREDWRULR��&RPR�UHVXOWD� OyJLFR��
FRQ�PD\RU�PRWLYR�WDPSRFR�SRGUi�XWLOL]DUVH�SDUD�SUHFRQVWLWXLU�SUXHED��8QD�
DFWXDFLyQ�GH�WDO�WLSR�LPSOLFDUtD�TXH�ODV�DFWXDFLRQHV�UHDOL]DGDV�SHUGLHUDQ�VX�
FDUiFWHU�SUHOLPLQDU�\�WXYLHUDQ�TXH�VHU�\D�FRQVLGHUDGDV�FRPR�YHUGDGHUDV�GL�
OLJHQFLDV�GH�LQGDJDFLyQ��OR�TXH��FRPR�VHxDOD�HO�7ULEXQDO�6XSUHPR�HQ�OD�VHQ�
WHQFLD�DOXGLGD��SRGUtD�FRPSURPHWHU�HO�HMHUFLFLR�GHO�GHUHFKR�GH�GHIHQVD�HQ�HO�
KLSRWpWLFR�SURFHGLPLHQWR�GLVFLSOLQDULR�TXH�SXGLHUD�LQFRDUVH��GDQGR�OXJDU�D�
XQD�HYHQWXDO�YXOQHUDFLyQ�GHO�GHUHFKR�D�XQ�SURFHVR�FRQ�WRGDV�ODV�JDUDQWtDV���

OD�TXH�VH�HVSHUD�TXH�UHDOLFH�HO�&RQVHMR�*HQHUDO�GHO�3RGHU�-XGLFLDO��HQ�HO�PDU�
FR�GH�VXV�FRPSHWHQFLDV�GLVFLSOLQDULDV�

1R�SXHGH�SODQWHDUVH� OD�FXHVWLyQ�GH� ORV� OtPLWHV� WHPSRUDOHV�TXH�KDQ�GH�
UHVSHWDUVH�HQ�OD�SUiFWLFD�GH�HVWDV�GLOLJHQFLDV�VLQ�DWHQGHU�D�ORV�OtPLWHV�PDWHULD�
OHV�TXH�DFDEDPRV�GH�H[DPLQDU��(Q�FRQVHFXHQFLD��HQ�ULJXURVR�FXPSOLPLHQWR�
GHO�SULQFLSLR�GH�SURSRUFLRQDOLGDG�\�HQ�DWHQFLyQ�DO�FDUiFWHU�SUHOLPLQDU�GH�HVWD�
DFWXDFLyQ� LQYHVWLJDGRUD� GHO�0LQLVWHULR� )LVFDO��� HVWDV� GLOLJHQFLDV� QR� SRGUiQ�
H[WHQGHUVH�HQ�HO�WLHPSR�PiV�DOOi�GH�OR�TXH�UHVXOWH�HVWULFWDPHQWH�QHFHVDULR�

SDUD�GHWHUPLQDU�VL�SURFHGH��R�QR��SUHVHQWDU�GHQXQFLD�DQWH�HO�&RQVHMR�*HQHUDO�
GHO�3RGHU�-XGLFLDO�

ϴ�ZĞĐŽƌĚĞŵŽƐ�ƋƵĞ�ůĂ�ũƵƌŝƐƉƌƵĚĞŶĐŝĂ�ĐŽŶƐƚŝƚƵĐŝŽŶĂů�;ǀŝĚ͕͘�ƉŽƌ�ƚŽĚĂƐ͕�ůĂ�ƐĞŶƚĞŶĐŝĂ�ĚĞů�dƌŝďƵŶĂů��ŽŶƐͲ
ƚŝƚƵĐŝŽŶĂů�ϱϰͬϮϬϭϱ͕�ĚĞ�ϭϲ�ĚĞ�ŵĂƌǌŽͿ�ŚĂ�ĚĞĐůĂƌĂĚŽ�ƋƵĞ�ůĂƐ�ŐĂƌĂŶƚşĂƐ�ƉƌŽĐĞĚŝŵĞŶƚĂůĞƐ�ĚĞů�Ăƌƚ͘�Ϯϰ͘Ϯ�
���ƐŽŶ�ƚĂŵďŝĠŶ�ĂƉůŝĐĂďůĞƐ�Ă�ůŽƐ�ƉƌŽĐĞĚŝŵŝĞŶƚŽƐ�ƐĂŶĐŝŽŶĂĚŽƌĞƐ͘�
ϵ�WĂƌĂ͕�ĐŽŵŽ�ĚĞĐşĂŵŽƐ͕�ŽďƚĞŶĞƌ�ŝŶĨŽƌŵĂĐŝſŶ�ƐƵĨŝĐŝĞŶƚĞ͕�ŶŽ�ĞǆŚĂƵƐƚŝǀĂ͘��ů�dƌŝďƵŶĂů�^ƵƉƌĞŵŽ�ŚĂͲ
ďůĂ͕�ƉŽƌ�ĞũĞŵƉůŽ͕�ĚĞ�ƋƵĞ�ůĂ�ŝŶǀĞƐƚŝŐĂĐŝſŶ�ĞƐƚĠ�ǇĂ�ůŽ�ƐƵĨŝĐŝĞŶƚĞŵĞŶƚĞ�ŵĂĚƵƌĂ͕�Ž�ĚĞ�ůĂ�ĞǆŝƐƚĞŶĐŝĂ�ĚĞ�
ŝŶĚŝĐŝŽƐ�ƌĂĐŝŽŶĂůĞƐ͕�ĐŽŵŽ�ĐŝƌĐƵŶƐƚĂŶĐŝĂƐ�ƋƵĞ�ŚĂŶ�ĚĞ�ĚĂƌ�ůƵŐĂƌ�Ă�ůĂ�ĨŝŶĂůŝǌĂĐŝſŶ�ĚĞ�ĞƐƚĂƐ�ĚŝůŝŐĞŶĐŝĂƐ�
;ƐĞŶƚĞŶĐŝĂ�ĚĞ�ůĂ�ƐĂůĂ�///�;ƐĞĐĐŝſŶ�ĐƵĂƌƚĂͿ�ĚĞů�dƌŝďƵŶĂů�^ƵƉƌĞŵŽ͕�ĚĞ�ϭϮ�ĚĞ�ũƵůŝŽ�ĚĞ�ϮϬϭϳ�;ƐĞŶƚĞŶĐŝĂ�
ŶƷŵĞƌŽ�ϭ͘ϮϮϵͬϮϬϭϳͿ͘



͵Ͳͳ

(VWH�OtPLWH�JHQHUDO�KD�GH�FRPELQDUVH��D�VX�YH]��FRQ�HO�OtPLWH�FRQFUHWR�TXH�

QLQJ~Q�FDVR�SRGUtD�H[FHGHU�GH�VHLV�PHVHV��6LQ�HPEDUJR��HVWH�SOD]R�SDUHFH�
GHVSURSRUFLRQDGR�HQ�HO�VXSXHVWR�TXH�DKRUD�QRV�RFXSD��GDGR�TXH�HV�OD�GXUD�
FLyQ�Pi[LPD�TXH�VH�SUHYp�SDUD�HO�SURSLR�SURFHGLPLHQWR�VDQFLRQDGRU��

&RQ� LQGHSHQGHQFLD�GH�TXH� VHUtD�GHVHDEOH�XQD�SUHYLVLyQ� H[SUHVD� HQ� OD�
QRUPD��TXH�FRQWHPSODUD�XQD�GLVWLQWD�GXUDFLyQ�GH�ODV�GLOLJHQFLDV�SUHSURFHVD�
OHV�SDUD�HVWRV�FDVRV����UHFRUGHPRV�TXH�HVWDV�LQYHVWLJDFLRQHV�SUHYLDV�QXQFD�
KDQ�GH�GHPRUDUVH�PiV�DOOi�GH� OR�TXH�UHVXOWH�HVWULFWDPHQWH� LPSUHVFLQGLEOH�
SDUD�FRQVHJXLU�OD�LQIRUPDFLyQ�TXH�VH�SUHFLVH��SRU�OR�TXH�HVRV�SOD]RV�Pi[L�
PRV�QR�KDEUtDQ�GH�DJRWDUVH��8QD�GXUDFLyQ�H[FHVLYD�GH�DTXpOODV�QR�VROR�QR�

TXH�IXHURQ�FRQFHELGDV�

ϭϬ��ŝĞŶ�ĚŝƐƚŝŶƚŽƐ�ĚĞ�ĂƋƵĞůůŽƐ�ŽƚƌŽƐ�ĞŶ�ƋƵĞ�ĐĂďĞ�ůĂ�ŝŶĐŽĂĐŝſŶ�ĚĞ�ƵŶ�ƉŽƐƚĞƌŝŽƌ�ƉƌŽĐĞƐŽ�ƉĞŶĂů͘
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