
8PD�FULVH�«�XP�RSRUWXQLGDGH�WHUU¯YHO�D�VH
SHUGHU��&RPR�R�&RYLG����PXGRX�QRVVR
PXQGR��R�IXWXULVWD�*HUG�/HRQKDUG�ROKD�SDUD
WU£V�GR�IXWXUR�SUµ[LPR���)XWXURWRSLD

3URMH©·HV�GH�IXWXUR�

5HFHQWHPHQWH��IXL�PXLWR�LQVSLUDGR�SRU�XP�SRVW�SXEOLFDGR�SHOR�PHX
FROHJD�IXWXULVWD�DOHP¥R�0DWWKLDV�+RU[��GHVFUHYHQGR�XP�PXQGR
SµV�FRURQD��1HOH��HOH�GL]�

̸1R�PRPHQWR��PXLWDV�YH]HV�PH�SHUJXQWDP�TXDQGR�R�&RURQD̸
WHUPLQDU£�̹H�TXDQGR�WXGR�YROWDU£�DR�QRUPDO��0LQKD�UHVSRVWD�«�
QXQFD��+£�PRPHQWRV�KLVWµULFRV�HP�TXH�R�IXWXUR�PXGD�GH
GLUH©¥R��1µV�RV�FKDPDPRV�GH�ELIXUFD©·HV��2X�FULVHV�SURIXQGDV�
(VWHV�WHPSRV�V¥R�DJRUD��2�PXQGR�FRPR�R�FRQKHFHPRV�HVW£�VH
GLVVROYHQGR��0DV�SRU�WU£V�GHOH�VXUJH�XP�QRYR�PXQGR��FXMD
IRUPD©¥R�SRGHPRV�SHOR�PHQRV�LPDJLQDU��3RU�LVVR��JRVWDULD�GH
OKH�RIHUHFHU�XP�H[HUF¯FLR�̿�FKDPDPRV�LVVR�GH�5(�JQRVH�̹

&RVWXPR�XVDU�XPD�DERUGDJHP�PXLWR�VHPHOKDQWH�¢�TXH�FKDPR�GH
̴UHWRUQR�GR�IXWXUR̵��WDPE«P�FRQKHFLGR�FRPR�EDFNFDVWLQJ��̰�D�LGHLD
GH�XVDU�DV�LG«LDV�H�D�LQWXL©¥R�GH�DOJX«P�VREUH�R�TXH�FHUWDPHQWH
DFRQWHFHU£��D�ILP�GH�OLGDU�FRP�DV�UHDOLGDGHV�HP�TXHVW¥R�H�VHU
PHOKRU�HTXLSDGR�SDUD�FULDU�R�IXWXUR�SUHIHULGR�GH�DOJX«P��H�VLP��LVVR
SURYDYHOPHQWH�«�PDLV�XPD�DUWH�GR�TXH�XPD�FL¬QFLD��

/RJR�DSµV�OHU�R�SRVW�GH�0DWWKLDV��HQFRQWUHL�XP�Y¯GHR�SRGHURVR�GH
'HPRFUDF\1RZ��$P\�*RRGPDQ�H�1DRPL�.OHLQ��FXQKDQGR�R�WHUPR
̴&RURQD�&DSLWDOLVP̵�H�DSUHVHQWDQGR�HVWD�FRQKHFLGD�FLWD©¥R�GH
0LOWRQ�)ULHGPDQ�

̸6RPHQWH�XPD�FULVH�̰�UHDO�RX�SHUFHELGD�̰�SURGX]�PXGDQ©DV
UHDLV��4XDQGR�HVVD�FULVH�RFRUUH��DV�D©·HV�WRPDGDV�GHSHQGHP
GDV�LG«LDV�TXH�HVW¥R�SRU�D¯��(VVD��DFUHGLWR��«�QRVVD�IXQ©¥R
E£VLFD��GHVHQYROYHU�DOWHUQDWLYDV�¢V�SRO¯WLFDV�H[LVWHQWHV��PDQW¬�
ODV�YLYDV�H�GLVSRQ¯YHLV�DW«�TXH�R�SROLWLFDPHQWH�LPSRVV¯YHO�VH
WRUQH�R�SROLWLFDPHQWH�LQHYLW£YHO�̹

Ý



3RUWDQWR��QR�HVS¯ULWR�GH�̴HQFRQWUDU�DOWHUQDWLYDV̵��DTXL�HVW¥R�PLQKDV
REVHUYD©·HV��DJUXSDGDV�HP���FDS¯WXORV�H����PDUFDGRUHV�
̴UHWURFHVVR̵�GR�ILQDO�GH�������1RWD��QHP�WRGRV�RV�FHQ£ULRV�DEDL[R
V¥R�GHVHM£YHLV��GD¯�D�GHILQL©¥R�GH�EDFNFDVWLQJb��R�TXH�SUHFLVDPRV
ID]HU�SDUD�DOFDQ©DU�R�IXWXUR�TXH�GHVHMDPRV��¢V�YH]HV�SRGH�Q¥R�VHU
XPD�ERD�RS©¥R�

,QWURGX©¥R�̰�2OKDQGR�SDUD�WU£V�D�SDUWLU�GH
GH]HPEUR�GH�����

�
6RPHQWH�XPD�FULVH���UHDO�RX�SHUFHELGD���SURGX]�
PXGDQoDV�UHDLV��6LP��Ki�OX]�QR�ILP�GHVWH�W~QHO��2�
IXWXUR�p�PHOKRU�GR�TXH�SHQVDPRV�

$�FULVH�Q¥R�WHUPLQRX�UDSLGDPHQWH��1µV�QXQFD�YROWDPRV
DR�QRUPDO��̸1HJµFLRV�FRPR�VHPSUH̹�HVW£�PRUWR�

1R�ILQDO�GH�������ILFD�FODUR�TXH�R�&RYLG����FDXVRX�XP�UHDMXVWH
JOREDO�PDVVLYR��HP�WRGRV�RV�DVSHFWRV��LVWR�«��HFRQ¶PLFD��VRFLDO�
SRO¯WLFD��DPELHQWDO�H�FLHQW¯ILFD��'H�IDWR��R�LPSDFWR�GHVVD�FULVH�DJRUD
SRGH�VHU�FRPSDUDGR�DR�GD�*UDQGH�'HSUHVV¥R��RX�PHVPR�¢
6HJXQGD�*XHUUD�0XQGLDO��8PD�UHFHVV¥R�JOREDO�HVW£�HP�SOHQR
DQGDPHQWR��H�SDUHFH�TXH�VHU£�DLQGD�PDLV�SURIXQGD�HP������

2�FUHVFLPHQWR�GR�3,%�JOREDO�IRL�LQLPDJLQDYHOPHQWH�QHJDWLYR�SDUD
������SU«�YLVXDOL]D©¥R�GR�0RUJDQ�6WDQOH\�DTXL���2V�(8$�IRUDP�RV
SLRUHV��HQTXDQWR�D�&KLQD�OXWRX�SDUD�VH�UHSRVLFLRQDU�SDUD�XPD�QRYD
RUGHP�PXQGLDO��(�HQW¥R�������IRL�R�SULPHLUR�DQR�QD�KLVWµULD
PRGHUQD�HP�TXH�DV�HPLVV·HV�JOREDLV�GH�&2��GLPLQX¯UDP�



1R�HQWDQWR��DSHVDU�GRV�SUREOHPDV�HFRQ¶PLFRV��WDPE«P�K£
HVSHUDQ©D��DJRUD��DOLPHQWDGD�SHOD�V¼ELWD�SHUFHS©¥R�GH�TXH�«�PXLWR
SURY£YHO�TXH�HVVD�FULVH�DFDEH�FRP�R�SDUDGLJPD�GD�HUD�LQGXVWULDO�GH
̴FUHVFLPHQWR�D�WRGR�FXVWR̵�H�D�GRXWULQD�LQIHOL]�GH�̴ID]HU�TXDOTXHU
FRLVD̵�SDUD�̴TXDOTXHU�SD¯V̵�VHU�JUDQGH�QRYDPHQWH̵��1R�ILQDO�GH������
ILQDOPHQWH�IRPRV�IRU©DGRV��OLEHUWDGRV"��$�UHSHQVDU�QRVVD�OµJLFD
HFRQ¶PLFD�WUDGLFLRQDO�H�TXHVWLRQDU�QRVVDV�VXSRVL©·HV�SRO¯WLFDV�
$SµV�&RURQD��IDVH�����HQWUDPRV�HP�XPD�QRYD�HUD�̸SµV�FUHVFLPHQWR̹
H�HVWDPRV�QRV�SUHSDUDQGR�SDUD�UHHVFUHYHU�DV�UHJUDV�GR
FDSLWDOLVPR��2�TXH�$O�*RUH�FKDPRX�GH�̸FDSLWDOLVPR�VXVWHQW£YHO̹�HP
�����HVW£�ILQDOPHQWH�QR�WRSR�GD�DJHQGD��H�WDPE«P�«�R�TXH�FKDPR
GH�UHVXOWDGR�TX£GUXSOR��2EMHWLYR�H�3URVSHULGDGH�GR�3ODQHWD
3HVVRDV��DOJXQV�GRV�PHXV�Y¯GHRV�VREUH�HVVH�WµSLFR�HVW¥R�DTXL��

(VWDPRV�SDVVDQGR�SRU�XPD�PXGDQ©D�JOREDO�GH�FRQVFL¬QFLD�FRPR
UHVXOWDGR�GHVVD�FULVH�
�/HPEUHWH��HVWRX�ID]HQGR�XP�EDFN�FDVWLQJ�GR�ILQDO�GH������̰
HVVDV�V¥R�SURMH©·HV�GH�IXWXUR�

3UHHQFKD�VHXV�GDGRV�SDUD�UHFHEHU�R�FXSRP

���(VWH�«�XP�WHVWH�GH�QRVVD�KXPDQLGDGH��D�FULVH�GR�Y¯UXV
GD�FRURD�WURX[H�R�PHOKRU�H�R�SLRU�GH�QµV

2OKDQGR�SDUD�WU£V��R�HQVDLR�GH�PDU©R�GH������GR�PHX�FROHJD�7LP
/HEHUHFKW�QR�3V\FKRORJ\�7RGD\�GLVVH�R�PHOKRU�
̸2�VXUWR�GH�FRURQDY¯UXV�WURX[H�WRGRV�HVVHV�SDUDGR[RV�¢�WRQD���
KLSHU�JOREDO�H�KLSHU�ORFDO�DR�PHVPR�WHPSR����DEVWUDWR�H�DSHQDV�XP
WRTXH��HUUDGR��GH�GLVW¤QFLD�

3RVVLELOLWDGR�SHOD�FRQHFWLYLGDGH�WHFQROµJLFD�H�WUDQVPLWLGR�DWUDY«V
GD�SUR[LPLGDGH�I¯VLFD�H�GD�LQWLPLGDGH�VRFLDO��2�Y¯UXV�WUD]�¢�WRQD�R
SLRU�H�R�PHOKRU�GH�QµV�̿�(VWH�«�R�QRVVR�WHVWH�H��HPERUD�KDMD
H[HPSORV�GH�FRPR�R�Y¯UXV�SRGH�QRV�GHVXPDQL]DU��WDPE«P�H[LVWHP
LQ¼PHURV�H[HPSORV�GH�FRPR�SRGHPRV�UHVSRQGHU�FRP�R�PHOKRU�GD
QRVVD�KXPDQLGDGH�̹

�/HPEUHWH��HVWRX�ID]HQGR�XP�EDFN�FDVWLQJ�GR�ILQDO�GH������̰
HVVDV�V¥R�SURMH©·HV�GH�IXWXUR�



���(P�������D�KLSHU�FRODERUD©¥R�FLHQW¯ILFD�HP�HVFDOD
JOREDO�WRUQRX�VH�R�QRYR�QRUPDO�̰�H�LVVR�«�XPD�JUDQGH
YLWµULD�

$�FRODERUD©¥R�FLHQW¯ILFD�VHP�SUHFHGHQWHV�«�XP�GRV�UHVXOWDGRV�PDLV
SRVLWLYRV�GHVVD�FULVH�H�DJRUD�VH�WRUQRX�D�DERUGDJHP�SDGU¥R�SDUD
UHVROYHU�RV�GHVDILRV�FLHQW¯ILFRV�JOREDLV�QR�IXWXUR��,VVR�UHSUHVHQWD
XP�UHVXOWDGR�H[WUHPDPHQWH�SRVLWLYR�H�WHP�R�SRWHQFLDO�GH�VDOYDU
PLOK·HV�GH�YLGDV��GDTXL�SDUD�IUHQWH��2�TXH�DFRQWHFHX�QHVWD�FULVH
WDPE«P�VH�WRUQDU£�XP�PRGHOR�GH�KLSHU�FRODERUD©¥R�SDUD�HQIUHQWDU
QRVVRV�SUµ[LPRV�JUDQGHV�GHVDILRV��LQWHOLJ¬QFLD�JHUDO�DUWLILFLDO��$*,��
$6,���JHRHQJHQKDULD�H�HGL©¥R�GH�JHQRPD�KXPDQR��HQWUH�RXWURV��

(P�PDU©R�GH�������PHX�FROHJD�$]HHP�$]KDU�SURS¶V�TXH�HVVD�FULVH
UHIRU©DULD�D�LPSRUW¤QFLD�GDV�WHFQRORJLDV�JHQ¶PLFDV��̸3RGHPRV
XVDU�W«FQLFDV�GH�VHTXHQFLDPHQWR�U£SLGR�SDUD�FRPH©DU�D�HQWHQGHU
DV�FDUDFWHU¯VWLFDV�HSLGHPLROµJLFDV�GHVVH�VXUWR��DFRPSDQKDQGR�D
GHULYD�JHQ«WLFD̹�

+RMH��LVVR�HVW£�QR�WRSR�GD�DJHQGD�JOREDO��/HLD�0DLV�'LVFXVV·HV
�������VREUH�&5,635&DV����&RYLG����

�/HPEUHWH��HVWRX�ID]HQGR�XP�EDFN�FDVWLQJ�GR�ILQDO�GH������̰
HVVDV�V¥R�SURMH©·HV�GH�IXWXUR�



���2V�HXURSHXV�ILQDOPHQWH�DSUHQGHUDP�FRPR
5($/0(17(�FRODERUDU��(VWH�«�R�FRPH©R�GRV�̴(VWDGRV
8QLGRV�GD�(XURSD̵"�(�D�DXWR�VXILFL¬QFLD�VXSHUDU£�D
JOREDOL]D©¥R"

$�FULVH�GH������LPSXOVLRQRX�R�VXUJLPHQWR�GH�XP�̸(VWDGRV�8QLGRV
GD�(XURSD̹�PDLV�GR�TXH�MDPDLV�LPDJLQDPRV�VHU�SRVV¯YHO��2V
HXURSHXV�FKHJDUDP�¢�PHVPD�S£JLQD��DGDSWD©¥R�H�VREUHYLY¬QFLD��
RV�SD¯VHV�GD�8(�WUDEDOKDP�MXQWRV�PXLWR�PDLV�SUµ[LPRV��H�PDLV
U£SLGR���H�D�&RPLVV¥R�GD�8(�HVW£�ILUPH��PDV�WDPE«P�VDELDPHQWH�
QR�FRPDQGR�

0XLWRV�REVW£FXORV�H�REMH©·HV�DQWHULRUHV�¢�FULD©¥R�GH�XP�YHUGDGHLUR
(VWDGRV�8QLGRV�GD�(XURSD�WRUQDUDP�VH�VHP�VHQWLGR�GLDQWH�GH�XPD
GHSUHVV¥R�JOREDO�TXH�H[LJH�WRGD�D�QRVVD�DWHQ©¥R��2�%UH[LW�Q¥R�«
PDLV�XP�WµSLFR��H�D�LQGHSHQG¬QFLD�GD�6X¯©D�HVW£�VH�WRUQDQGR�XPD
VDJD�GH�XP�SDVVDGR�GLIHUHQWH�

(VW£�FODUR�SDUD�WRGRV�TXH�GHYHPRV�FRODERUDU�RX�DUULVFDU�D�PRUWH�̰
D�HVFROKD�«�QRVVD�

1R�IXWXUR�LPHGLDWR��D�(XURSDb�VHU£�VXSHU�FRODERUD�FRPR�QXQFD
DQWHV��SRLV�DV�FRQVHT¾¬QFLDV�VRFLR�HFRQ¶PLFDV�GHVVD�FULVH�VHU¥R
PDLRUHV�GR�TXH�DV�GD�*UDQGH�'HSUHVV¥R��3HQVR�TXH�D�(XURSD�HVW£
EHP�HTXLSDGD�SDUD�OLGDU�FRP�HOHV�H�WDPE«P�DFUHGLWR�TXH�D�(XURSD
HPHUJLU£�FRPR�O¯GHU�JOREDO�QRV�SUµ[LPRV���DQRV��GHYLGR�D�HVWD�FULVH�

3DUD�VH�GLYHUWLU�FRP�HVVH�EDFNFDVW��OHLD�HVWH�SRVW��YLD�6SLHJHO�GH�
PDU©R�GH��������̸8P�GHVDILR�JOREDO�SUHFLVD�GH�XPD�UHVSRVWD�JOREDO
̰�FRODERUH�Q¥R�VH�FRQFHQWUH�HP�VH�GLVWDQFLDU̹�H�HVWH�SRVW�GH����GH
PDU©R�GH������QR�)RUHLJQ$IIDLUV�FRP��̸2�PXQGR�HQIUHQWD�D
SHUVSHFWLYD�GH�XPD�PXGDQ©D�SURIXQGD��XP�UHWRUQR�¢�HFRQRPLD
QDWXUDO�̰�RX�VHMD��DXWR�VXILFLHQWH��(VVD�PXGDQ©D�«�H[DWDPHQWH�R
RSRVWR�GD�JOREDOL]D©¥R��(QTXDQWR�D�JOREDOL]D©¥R�LPSOLFD�XPD
GLYLV¥R�GR�WUDEDOKR�HQWUH�HFRQRPLDV�G¯VSDUHV��XP�UHWRUQR�¢
HFRQRPLD�QDWXUDO�VLJQLILFD�TXH�DV�QD©·HV�VH�PRYHULDP�HP�GLUH©¥R
¢�DXWR�VXILFL¬QFLD�̹

�/HPEUHWH��HVWRX�ID]HQGR�XP�EDFN�FDVWLQJ�GR�ILQDO�GH������̰
HVVDV�V¥R�SURMH©·HV�GH�IXWXUR�
1RWD��D�LOXVWUD©¥R�DEDL[R�«�XPD�SDUµGLD�̰�GHVFXOSH�D�VLPSOLILFD©¥R
H[FHVVLYD�̰�DSHQDV�SDUD�SURYRFDU�



���(P�������D�VROLG¥R��R�LVRODPHQWR�H�R�GHVHVSHUR
WDPE«P�VH�PRVWUDUDP�PRUWDLV��2�LQIHUQR�«�̴QHQKXPD
RXWUD�SHVVRD̵�

(P�������DSHVDU�GH�WXGR��DSUHQGHPRV�QRYDPHQWH�FRPR�QRV
FRPXQLFDUPRV�HP�FLUFXQVW¤QFLDV�GLI¯FHLV�H�QRV�DSRLDUPRV��Q¥R
LPSRUWD�R�TX¬��'HVFREULPRV�FRPR�QRV�FRQHFWDU��DSHVDU�GR
FRQVWDQWH�̸GLVWDQFLDPHQWR�VRFLDO̹��H�QRV�DEUD©DPRV�UHPRWDPHQWH�

3RU�RXWUR�ODGR��D�VROLG¥R�VXUJLX�FRPR�XP�DVVDVVLQR�TXH�SRGH�VHU
LJXDOPHQWH�W¥R�SRWHQWH�TXDQWR�XPD�HSLGHPLD��(P�PDU©R�GH������
(]UD�.OHLQ��GD�9R[��FKDPRX�LVVR�GH�̴HSLGHPLD�GD�VROLG¥R̴�RX
̴UHFHVV¥R�VRFLDO̵��0HX�DWLYLVWD�IDYRULWR�GDV�PXGDQ©DV�FOLP£WLFDV�
%LOO�0F.LEEHQ��HVFUHYHX��̸&RP�R�&RURQD9LUXV��R�,1)(512�1�2�6�2
$6�2875$6�3(662$6̹�

$W«�R�ILQDO�GH�������SU£WLFDV�H[FHVVLYDPHQWH�ULJRURVDV�GH
̴GLVWDQFLDPHQWR�VRFLDO̵�WRUQDUDP�VH�XP�GHVDVWUH�SDUD�LGRVRV�H
SHVVRDV�GRHQWHV�RX�GHVIDYRUHFLGDV��H�DJRUD�HVW£�FODUR�TXH��GXUDQWH
SHU¯RGRV�GH�LVRODPHQWR�IRU©DGR��GHYHPRV�ID]HU�WRGRV�RV�HVIRU©RV
SDUD�VH�UHFRQHFWDU��SHVVRDV�TXH�SRGHP�SUHFLVDU�GH�QµV��SRU
WHOHIRQH��HPDLO�H�RXWURV�PHLRV�GLJLWDLV��'HYHPRV�DW«�HVWDU�SURQWRV
SDUD�IRUQHFHU�DOJXPD�DVVLVW¬QFLD�VRFLDO�GH�HPHUJ¬QFLD
FXLGDGRVDPHQWH�SUHSDUDGD��SRU�H[HPSOR��DMXGDQGR�YL]LQKRV�LGRVRV
FRP�VXDV�FRPSUDV��RX�PRVWUDQGR�OKHV�FRPR�ID]HU�SHGLGRV�RQ�OLQH�
RX�FRUULJLQGR�VXD�FRQILJXUD©¥R�VHP�ILR��RX�R�TXH�PDLV�IRU
QHFHVV£ULR�

�/HPEUHWH��HVWRX�ID]HQGR�XP�EDFN�FDVWLQJ�GR�ILQDO�GH������̰
HVVDV�V¥R�SURMH©·HV�GH�IXWXUR�

&DS��,,�̰�1HJµFLRV�H�SRO¯WLFD�̸DV�XVXDO̹�HVW¥R
PRUWRV�RX�PRUUHQGR



���2V�SD¯VHV�TXH�SUHVFUHYHUDP�R�̸FDSLWDOLVPR�H[WUHPR̹
FD¯UDP�QR�FDRV�HP�����

$V�̴JXHUUDV�FLYLV�GLJLWDLV̵�RFRUUHUDP�QRV�(8$�H�QR�%UDVLO�GXUDQWH
JUDQGH�SDUWH�GH�������*RYHUQRV�ODPHQWDYHOPHQWH�GHVSUHSDUDGRV�
WRWDO�IDOWD�GH�SODQHMDPHQWR�H�GUDP£WLFD�P£�DGPLQLVWUD©¥R�GRV
IXQGRV�GH�VD¼GH�UHVXOWDUDP�HP�XPD�PLVWXUD�H[SORVLYD��DOLPHQWDGD
SHODV�P¯GLDV�VRFLDLV�H�WRGRV�RV�WLSRV�GH�DWLYLVPR�GLJLWDO�

2V�SD¯VHV�TXH�IDOKDUDP�HP�LQYHVWLU�HP�VXD�LQIUD�HVWUXWXUD�GH�VD¼GH
S¼EOLFD�H�RIHUHFHUDP�SRXFR�RX�QHQKXP�DO¯YLR�WDUGLR�¢TXHOHV�TXH
HQIUHQWDUDP�GLILFXOGDGHV�HFRQ¶PLFDV�̰�SULQFLSDOPHQWH�(8$�H�%UDVLO
̰�YLUDP�RQGDV�GH�SURIXQGD�DJLWD©¥R�FLYLO�HVWH�DQR��¢V�YH]HV�¢�EHLUD
GH�XPD�FULVH��QRYD�JHUD©¥R�GH�JXHUUD�FLYLO�DOLPHQWDGD�GLJLWDOPHQWH�
0HVPR�HP�����������GRV�DPHULFDQRV�Q¥R�WLQKDP�GLQKHLUR
VXILFLHQWH�SDUD�FREULU�XPD�HPHUJ¬QFLD�GH�86�������̰�H�LVVR�VH
WRUQRX�GRORURVDPHQWH�HYLGHQWH�HP�������RQGH�DWRV�GH�GHVHVSHUR�
FRPR�VDTXHV�H�XP�DXPHQWR�JHUDO�GD�YLRO¬QFLD��VH�WRUQDUDP�XPD
RFRUU¬QFLD�FRPXP��HIHWLYDPHQWH�GHVOLJDQGR�D�GHPRFUDFLD��QRV
(�8�$

2V�DPHULFDQRV�VLPSOHVPHQWH�FRPSUDUDP�PDLV�DUPDV��M£�TXH�Q¥R
KDYLD�KRVSLWDLV�VXILFLHQWHV�SDUD�FXLGDU�GDTXHOHV�TXH�IRUDP
LQIHFWDGRV��$OH[LV�0DGULJDO�HVFUHYHX�VREUH�LVVR�QR�7KH$WODQWLF�
&RPR�R�Y¯UXV�&RURQD�VH�WRUQRX�D�FDW£VWURIH�DPHULFDQD�HP�PDU©R�GH
�����̰�LVVR�DFDERX�VHQGR�FRUUHWR��PDV�WDPE«P�FRP�XP�HQRUPH
HXIHPLVPR�

(P�-XQKR�GH�������$V�HOHL©·HV�QRV�(8$�IRUDP�DGLDGDV
LQGHILQLGDPHQWH�HQTXDQWR�R�FRQVHOKR�GH�VHJXUDQ©D�DGPLQLVWUD�R
SD¯V��'RQDOG�7UXPS�HVW£�HVFRQGLGR�HP�DOJXP�OXJDU�GD�1RYD
=HO¤QGLD�
0DV�DLQGD�DVVLP��DV�GHPRFUDFLDV�WHQGLDP�D�OLGDU�PHOKRU�FRP�DV



HSLGHPLDV�GR�TXH�DV�Q¥R�GHPRFUDFLDV��SDUD�PDLV�UHWURVSHFWLYDV
VREUH�D�&KLQD��OHLD�7KH�$WODQWLF���H�D�(XURSD�HVW£�HPHUJLQGR�FRPR
XP�QRYR�O¯GHU�JOREDO��DQWHV�WDUGH�GR�TXH�QXQFD�̰�YHMD�DFLPD��

�/HPEUHWH��HVWRX�ID]HQGR�XP�EDFN�FDVWLQJ�GR�ILQDO�GH������̰
HVVDV�V¥R�SURMH©·HV�GH�IXWXUR�

���2V�SRO¯WLFRV�TXH�SURYDUDP�Q¥R�HVWDU�SUHSDUDGRV�SDUD�R
IXWXUR�IRUDP�GHPLWLGRV�HP������H�R�SRSXOLVPR�HVW£
GHVDSDUHFHQGR�UDSLGDPHQWH�
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FDRV�H�GHVRUGHP�VRFLDO�GHYLGR�DRV�GHVDVWURVRV�DWRV�GH�7UXPS
GXUDQWH�D�HSLGHPLD��3DUD�XP�FRQWH[WR�PDLV�UHWUR��OHLD�7KH$WODQWLF�
GH�PDU©R�GH�������D�SRO¯WLFD�GH�VRPD�]HUR�Q¥R�IXQFLRQD�HP�XPD
SDQGHPLD�H�D�SUHVLG¬QFLD�GH�7UXPS�DFDERX��EHP�FRPR�HVWD�KLVWµULD
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QRYRV�GHVDILRV�V¥R�GHVFRQKHFLGRV��RX�VHMD��̴GR�IXWXUR�̴�
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%WZ��+£�PXLWR�TXH�SURSRQKR�WRUQDU�REULJDWµULD�D�IRUPD©¥R�H�D
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GHQWUR�GD�SUµSULD�KXPDQLGDGH��6H�HVVD�HSLGHPLD�UHVXOWDU�HP�PDLRU
GHVXQL¥R�H�GHVFRQILDQ©D�HQWUH�RV�VHUHV�KXPDQRV��VHU£�D�PDLRU
YLWµULD�GR�Y¯UXV��4XDQGR�RV�KXPDQRV�EULJDP�̰�RV�Y¯UXV�GREUDP��3RU
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XP�GH�QµV�GHYH�RSWDU�SRU�FRQILDU�HP�GDGRV�FLHQW¯ILFRV�H
HVSHFLDOLVWDV�HP�VD¼GH�HP�GHWULPHQWR�GH�WHRULDV�LQIXQGDGDV�GD
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IL]HUPRV�D�HVFROKD�FHUWD��SRGHUHPRV�HQFRQWUDU�QRVVDV�PDLV
SUHFLRVDV�OLEHUGDGHV��SHQVDQGR�TXH�HVVD�«�D�¼QLFD�PDQHLUD�GH
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HP�������1R�ILQDO�GH�������PXLWDV�HPSUHVDV�GH�SHWUµOHR��J£V�H
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̿�(�D�LQG¼VWULD�D«UHD�«�IRU©DGD�D�JLUDU�PDLV�UDSLGDPHQWH�GR�TXH
TXDOTXHU�RXWUD�LQG¼VWULD�DQWHV�

1R�DQR�GH�������SDUWLFLSHL�GH�PDLV�GH�����YRRV�SDUD�GDU�SDOHVWUDV
HP�WRGR�R�PXQGR��3RU�PDLV�TXH�HX�WHQWDVVH�LQFHQWLY£�ORV�
VLPSOHVPHQWH�Q¥R�FRQVHJXLD�LQWHUHVVDU�PHXV�FOLHQWHV��RX�VXDV
DJ¬QFLDV��HP�DSDUL©·HV�UHPRWDV��RQOLQH���&RPR�R�PXQGR�PXGRX�̰
DLQGD�Q¥R�GHL�XPD�SDOHVWUD�QD�IUHQWH�GH�XPD�SODW«LD�DR�YLYR�HVWH
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$JRUD��WRGDV�DV�HPSUHVDV��PDUFDV��RUJDQL]D©·HV�H�JRYHUQRV
LQWHQVLILFDUDP�GUDPDWLFDPHQWH�VXDV�DWLYLGDGHV�GH�WUDEDOKR�UHPRWR�
LQFOXLQGR�UHXQL·HV��WUHLQDPHQWRV��FRQIHU¬QFLDV�H�HYHQWRV�̰�H�HVWH�«
DSHQDV�R�FRPH©R�GH�XPD�HUD�WRWDOPHQWH�QRYD�GH�WXGR�UHPRWR��YHMD
DEDL[R����0HVPR�GHSRLV�TXH�DOJXQV�EORTXHLRV�IRUDP�VXVSHQVRV�QR
RXWRQR�GH�������FRPH©DQGR�FRP�D�&KLQD��DV�SHVVRDV�FRQWLQXDUDP
VH�HQFRQWUDQGR�YLUWXDOPHQWH�̰�R�]RRP�WRUQRX�VH�R�QRYR�<RXWXEH
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DYL·HV�QHXWURV�HP�FDUERQR�̰�SRUTXH�DV�SHVVRDV�DFDEDUDP
HYHQWXDOPHQWH�D�YRDU�QRYDPHQWH������0DV�Q¥R�PXLWR�GHSRLV�GD�FULVH
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VREUH�R�FDUERQR�SDUD�FDGD�SDVVDJHP�D«UHD�FRPSUDGD�H�SDUD�WRGRV
RV�PHLRV�GH�WUDQVSRUWH�TXH�Q¥R�V¥R�QHXWURV�HP�FDUERQR��$V�OLQKDV
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'¬�XPD�ROKDGD�QR�PHX�QRYR�H�OHJDO�*,)�GH�LPSRVWR�VREUH�FDUERQR�
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DOLPHQWRV�H�HQHUJLD��1R�ILQDO�GH�������VRPRV�PXLWR�PDLV�RULHQWDGRV
ORFDOPHQWH�TXDQGR�ID]HPRV�HVFROKDV�VREUH�DOLPHQWRV��(P������
YHUHPRV�XP�DXPHQWR�DFHQWXDGR�QR�YHJHWDULDQLVPR��H�XP�LPSRVWR
VREUH�R�FDUERQR�GD�FDUQH�FKHJDU£�HP�������5HVWDXUDQWHV"�(VVD�«
XPD�KLVWµULD�SDUD�RXWUD�SRVWDJHP��ILTXH�OLJDGR��
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UHPRWD��WXGR�HVW£�DTXL�

(P�������R�WUDEDOKR�UHPRWR�H�YLUWXDO�VH�WRUQRX�XPD�RS©¥R�UHDO�SDUD
PXLWRV�GH�QµV��3RU�ILP��Q¥R�LPSRUWD�HP�TXH�QHJµFLR�YRF¬�HVWHMD�H
RQGH�HVWHMD���REVHUYH�D�UHVVDOYD�DEDL[R���WUDEDOKDU�HP�FDVD�
UHPRWDPHQWH��YLUWXDOPHQWH��GLJLWDOPHQWH�̿�WRUQRX�VH
FRPSOHWDPHQWH�DFHLW£YHO�H�WHFQLFDPHQWH�YL£YHO�SDUD�TXDVH�WRGRV�
8P�QRYR�VHWRU�GH�̴WUDEDOKR�UHPRWR̵�HVW£�VH�GHVHQYROYHQGR��YHMD
HVWD�KLVWµULD�GR�1<7�GH�PDU©R�GH�������H�QRYDV�WHFQRORJLDV��FRPR
KRORJUDPDV�H�DSOLFDWLYRV�GH�UHDOLGDGH�PLVWD��HVW¥R�VHQGR�ODQ©DGDV
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V¥R�PXLWR�FDURV��0DV��GHYLGR�¢�FULVH�GH�������D�LPSODQWD©¥R�JOREDO
GR��*�HVW£�HQWUDQGR�HP�XP�SURFHVVR�GH�GREUD��FRP�RQGDV�GH
QRYRV�LQYHVWLPHQWRV�FKHJDQGR��H�RV�JRYHUQRV�UHVROYHQGR�RV
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LQWHUD©¥R�SHVVRDO�H�VRFLDO��&RPR�VRIUHPRV�R�GLI¯FLO�SHU¯RGR�GH
̸GLVWDQFLDPHQWR�VRFLDO̹�GXUDQWH�HVVHV�WU¬V�PHVHV�WHUU¯YHLV�QR
RXWRQR�GH�������PXLWRV�GH�QµV�FRPH©DUDP�D�GHVHMDU�R�FRQWDWR
KXPDQR�UHDO�PDLV�GR�TXH�TXDOTXHU�RXWUD�FRLVD��1R�HQWDQWR��QRV
DGDSWDPRV�SRUTXH��FRPR�VLPSOHVPHQWH�Q¥R�SRG¯DPRV�LU��H�DJRUD
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UHPRWDPHQWH�«�R�QRYR�QRUPDO�
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O¯GHUHV�GH�FRP«UFLR�HOHWU¶QLFR�VH�WRUQDUDP�DLQGD�PDLV
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$�GHVYDQWDJHP�«�TXH�D�WHFQRORJLD�UHDOPHQWH�VH�WRUQRX�D�QRYD
UHOLJL¥R��OHLD�PHX�DUWLJR�GD�)RUEHV�HP������VREUH�R�PRWLYR�SHOR
TXDO�DFKR�TXH�LVVR�«�XP�SUREOHPD��H�̴HVWDU�FRQHFWDGR̵�DJRUD�«�D
QRYD�GURJD�GR�PRPHQWR��2�GHEDWH�VREUH�«WLFD�GLJLWDO��YHMD�PLQKD
OLVWD�GH�UHSURGX©¥R�GH�Y¯GHR�VREUH�HVVH�WµSLFR��DTXL��TXH�IRL�LQLFLDGR
HP������H�PXLWR�DQWHV�GLVVR��HP�PHX�OLYUR�7HFKQRORJ\�YV�
+XPDQLW\��FHUWDPHQWH�VH�WRUQDU£�W¥R�LPSRUWDQWH�TXDQWR�D
GLVFXVV¥R�VREUH�DV�PXGDQ©DV�FOLP£WLFDV�

$�UHJXODPHQWD©¥R�WHFQROµJLFD�YROWRX�D�HVWDU�QR�WRSR�GD�DJHQGD
SDUD�������9HUHPRV�XPD�D©¥R�UHDO�HP�Y£ULRV�HVIRU©RV�GH�UH�
KXPDQL]D©¥R��FRP�R�REMHWLYR�GH�JDUDQWLU�TXH�RV�EHQHI¯FLRV
KXPDQRV��H�SODQHW£ULRV��LVWR�«��HFROµJLFRV��UHVXOWHP�GH�WRGR�R
SURJUHVVR�WHFQROµJLFR���H�TXH�H[WHUQDOLGDGHV�QHJDWLYDV�HVW¥R
LQFOX¯GDV�HP�WRGRV�RV�GHVLJQV�GH�QHJµFLRV��(VWDPRV�HQWUDQGR�HP
XP�QRYR�UHQDVFLPHQWR�

�/HPEUHWH��HVWRX�ID]HQGR�XP�EDFN�FDVWLQJ�GR�ILQDO�GH������̰
HVVDV�V¥R�SURMH©·HV�GH�IXWXUR�


