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'HWHF§£R�GD�YDULD§£R�JHQ©WLFD
&RQFHLWR�GH�SRRO�JªQLFR�H�OHL�GH�+DUG\�:HLQEHUJ
6LVWHPDV�GH�DFDVDODPHQWR
9DULD§£R�JHQ©WLFD�H�VXD�PHGLGD
0RGXOD§£R�GD�YDULD§£R�JHQ©WLFD
$SOLFD§µHV�ELRO³JLFDV�H�VRFLDLV

5(68/7$'26�'(�$35(1',=$*(0
$S³V�OHU�HVWH�FDS­WXOR��YRFª�VHU¡�FDSD]�GH�

$QDOLVDU� GDGRV� SDUD� GHWHUPLQDU� TXDQWD� YDULD§£R� JHQ©WLFD� H[LVWH� QDV
SRSXOD§µHV
'HVHQKDU�XP�H[SHULPHQWR�SDUD�WHVWDU�VH�XPD�SRSXOD§£R�GH�RUJDQLVPRV�HVW¡
GH�DFRUGR�FRP�DV�H[SHFWDWLYDV�GH�+DUG\�:HLQEHUJ
([SOLFDU�FRPR�QRYRV�DOHORV�HQWUDP�HP�XPD�SRSXOD§£R
&RPSUHHQGHU�RV�LPSDFWRV�QHJDWLYRV�GR�HQGRFUX]DPHQWR�HP�XPD�SRSXOD§£R
'HVFUHYHU�RV�WLSRV�GH�VHOH§£R�HP�UHOD§£R� �JHQ©WLFD�GH�SRSXOD§µHV
3UHYHU� GH� TXH� PDQHLUD� IRU§DV� FRPR� D� VHOH§£R�� D� PXWD§£R� H� D� GHULYD
JHQ©WLFD�DOWHUDP�D�TXDQWLGDGH�GH�YDULD§£R�QDV�SRSXOD§µHV�

P�������6HDQ�+RGJVRQ�IRL�OLEHUWDGR�GH�XPD�SULV£R�EULW¢QLFD�DS³V�FXPSULU
���DQRV�SHOR�DVVDVVLQDWR�GH�7HUHVD�'H�6LPRQH��EDOFRQLVWD�H�JDU§RQHWH�GH
XP� EDU��+RGJVRQ�� TXH� VRIUH� GH� GRHQ§D�PHQWDO�� LQLFLDOPHQWH� FRQIHVVRX� R

FULPH�� PDV� UHWLURX� D� VXD� FRQILVV£R� GXUDQWH� R� SURFHVVR�� 'XUDQWH� VHXV� DQRV� QD
SULV£R��HOH�DILUPRX�D�VXD�LQRFªQFLD��0DLV�GH�GXDV�G©FDGDV�DS³V�R�FULPH��D�MXVWL§D
DQDOLVRX�R�'1$�GR�DVVDOWDQWH��HQFRQWUDGR�QD�FHQD�GR�FULPH��H�GHWHUPLQRX�TXH�HOH
Q£R� HUD� GH� +RGJVRQ�� $� VXD� FRQGHQD§£R� IRL� DQXODGD� H� D� SRO­FLD� UHDEULX� D
LQYHVWLJD§£R�GR�DVVDVVLQDWR�GD�6UD��'H�6LPRQH��&RQIRUPH�YRFª�DSUHQGHU¡�QHVWH
FDS­WXOR�� D� DQ¡OLVH� FRP� EDVH� QR�'1$� XWLOL]DGD� SDUD� DEVROYHU� R� 6U��+RGJVRQ� H
FHQWHQDV� GH� RXWURV� SULVLRQHLURV� HUURQHDPHQWH� FRQGHQDGRV� GHSHQGH� GD� DQ¡OLVH



JHQ©WLFD�GH�SRSXOD§µHV�
2V�SULQF­SLRV�GD�JHQ©WLFD�GH�SRSXOD§µHV�V£R�R�FHUQH�GH�PXLWDV�TXHVWµHV�TXH�D

VRFLHGDGH�HQIUHQWD�DWXDOPHQWH��4XDLV�V£R�RV�ULVFRV�GH�TXH�XP�FDVDO�WHQKD�XP�ILOKR
FRP�XPD�GRHQ§D�JHQ©WLFD"�$V�SU¡WLFDV�GH�FXOWLYR�GH�SODQWDV�H�FULD§£R�GH�DQLPDLV
FDXVDUDP�XPD�SHUGD�GD�GLYHUVLGDGH�JHQ©WLFD�QD�DJURLQGºVWULD�TXH�LPSRQKD�ULVFRV
SDUD� R� QRVVR� VXSULPHQWR� DOLPHQWDU"� 1D� PHGLGD� HP� TXH� D� SRSXOD§£R� KXPDQD
FRQWLQXD�D�VH�H[SDQGLU�H�D�YLGD�VHOYDJHP�UHFXD�SDUD�SDUWHV�FDGD�YH]�PHQRUHV�GD
7HUUD�� DV� HVS©FLHV� VHOYDJHQV� VHU£R� FDSD]HV� GH� HYLWDU� R� HQGRFUX]DPHQWR� H
VREUHYLYHU"�2V�SULQF­SLRV� GD� JHQ©WLFD� GH� SRSXOD§µHV� WDPE©P� V£R� IXQGDPHQWDLV
SDUD� D� FRPSUHHQV£R� GH� PXLWDV� TXHVWµHV� KLVW³ULFDV� H� HYROXWLYDV�� &RPR� DV
SRSXOD§µHV�KXPDQDV�GH�GLIHUHQWHV�UHJLµHV�GR�PXQGR�HVW£R�UHODFLRQDGDV�XPDV� V
RXWUDV"� &RPR� R� JHQRPD� KXPDQR� UHDJLX�  � PHGLGD� TXH� RV� VHUHV� KXPDQRV� VH
HVSDOKDUDP�SRU� WRGR� R� JORER� H� VH� WRUQDUDP� DGDSWDGRV� D� GLIHUHQWHV� DPELHQWHV� H
HVWLORV�GH�YLGD"�&RPR�DV�SRSXOD§µHV�H�DV�HVS©FLHV�HYROXHP�DR�ORQJR�GR�WHPSR"
8PD�SRSXOD§£R� ©�XP�JUXSR�GH� LQGLY­GXRV�GD�PHVPD�HVS©FLH��$�JHQ©WLFD� GH

SRSXOD§µHV� DQDOLVD� D� TXDQWLGDGH� H� D� GLVWULEXL§£R� GD� YDULD§£R� JHQ©WLFD� QDV
SRSXOD§µHV� H� DV� IRU§DV� TXH� FRQWURODP� HVVD� YDULD§£R�� (OD� WHP� VXDV� RULJHQV� QR
LQ­FLR� GR� V©FXOR� ���� TXDQGR� JHQHWLFLVWDV� FRPH§DUDP� D� HVWXGDU� FRPR� DV� OHLV� GH
0HQGHO�SRGHULDP�VHU�HVWHQGLGDV�SDUD�FRPSUHHQGHU�D�YDULD§£R�JHQ©WLFD�GHQWUR�GH
SRSXOD§µHV�LQWHLUDV�GH�RUJDQLVPRV��(PERUD�DV�OHLV�GH�0HQGHO�H[SOLTXHP�FRPR�RV
JHQHV� V£R� WUDQVPLWLGRV� GRV� JHQLWRUHV� SDUD� D� GHVFHQGªQFLD� QRV� FDVRV� GH
FUX]DPHQWRV�FRQWURODGRV�H�KHUHGRJUDPDV�FRQKHFLGRV��HVVDV�OHLV�V£R�LQVXILFLHQWHV
SDUD�D�FRPSUHHQV£R�GD�WUDQVPLVV£R�GH�JHQHV�GH�XPD�JHUD§£R�SDUD�D�SU³[LPD�HP
SRSXOD§µHV�QDWXUDLV��QDV�TXDLV�QHP�WRGRV�RV�LQGLY­GXRV�SURGX]HP�GHVFHQGªQFLD�H
QHP� WRGD� D� GHVFHQGªQFLD� VREUHYLYH�� *HQHWLFLVWDV� LQLFLDUDP� R� GHVHQYROYLPHQWR
GRV� SULQF­SLRV� GD� JHQ©WLFD� GH� SRSXOD§µHV� QR� LQ­FLR� GR� V©FXOR� ����PDV� QDTXHOD
©SRFD�HOHV�WLQKDP�IHUUDPHQWDV�XP�WDQWR�TXDQWR�OLPLWDGDV�SDUD�UHDOPHQWH�PHGLU�D
YDULD§£R�JHQ©WLFD��&RP�R�GHVHQYROYLPHQWR�GDV�WHFQRORJLDV�FRP�EDVH�QR�'1$�DR
ORQJR� GDV� ºOWLPDV� WUªV� G©FDGDV�� RV� JHQHWLFLVWDV� DWXDOPHQWH� WªP� D� FDSDFLGDGH� GH
REVHUYDU� GLUHWDPHQWH� DV� GLIHUHQ§DV� HQWUH� DV� VHTXªQFLDV� GH�'1$�GRV� LQGLY­GXRV
HP�WRGR�R�VHX�JHQRPD�H�SRGHP�PHGLU�HVVDV�GLIHUHQ§DV�HP�JUDQGHV�DPRVWUDV�GH
LQGLY­GXRV� HP� PXLWDV� HVS©FLHV�� 2� UHVXOWDGR� WHP� VLGR� XPD� UHYROX§£R� QD� QRVVD



����

FRPSUHHQV£R�VREUH�D�YDULD§£R�JHQ©WLFD�QDV�SRSXOD§µHV�
1HVWH� FDS­WXOR�� FRQVLGHUDUHPRV� R� FRQFHLWR� GH� SRRO� JªQLFR� H� FRPR� RV

JHQHWLFLVWDV�HVWLPDP�DV�IUHTXªQFLDV�GH�DOHORV�H�GH�JHQ³WLSRV�QDV�SRSXOD§µHV��(P
VHJXLGD�� H[DPLQDUHPRV� R� LPSDFWR� TXH� RV� VLVWHPDV� GH� FUX]DPHQWR� DSUHVHQWDP
VREUH�DV�IUHTXªQFLDV�GH�JHQ³WLSRV�HP�XPD�SRSXOD§£R��7DPE©P�GLVFXWLUHPRV�FRPR
RV� JHQHWLFLVWDV�PHGHP� D� YDULD§£R� FRP� D� XWLOL]D§£R� GH� WHFQRORJLDV� EDVHDGDV� QR
'1$�� (P� VHJXLGD�� GLVFXWLUHPRV� DV� IRU§DV� TXH�PRGXODP� RV� Q­YHLV� GH� YDULD§£R
JHQ©WLFD� QDV� SRSXOD§µHV�� )LQDOPHQWH�� REVHUYDUHPRV� DOJXQV� HVWXGRV� GH� FDVR� TXH
HQYROYHP�D�DSOLFD§£R�GD�JHQ©WLFD�GH�SRSXOD§µHV�SDUD�TXHVWµHV�GH�LQWHUHVVH�SDUD
D�VRFLHGDGH�

'HWHF§£R�GD�YDULD§£R�JHQ©WLFD

2V� P©WRGRV� GD� JHQ©WLFD� GH� SRSXOD§µHV� SRGHP� VHU� XWLOL]DGRV� SDUD� DQDOLVDU
TXDOTXHU� YDUL¡YHO� RX� ORFXV� SROLP³UILFR� QDV� VHTXªQFLDV� GH� '1$� GH� XPD
SRSXOD§£R� GH� RUJDQLVPRV�� +LVWRULFDPHQWH�� RV� JHQHWLFLVWDV� Q£R� WLQKDP� DV
IHUUDPHQWDV�PROHFXODUHV�QHFHVV¡ULDV�SDUD�REVHUYDU�GLUHWDPHQWH�DV�GLIHUHQ§DV�QDV
VHTXªQFLDV�GH�'1$�HQWUH�RV� LQGLY­GXRV�H�� DVVLP��D�PDLRU�SDUWH�GDV�DQ¡OLVHV�GD
JHQ©WLFD�GH�SRSXOD§µHV�REVHUYDYD�DV�GLIHUHQ§DV�QDV�SURWH­QDV�RX�QRV� IHQ³WLSRV�
3RU� H[HPSOR�� DV� GLIHUHQ§DV�QD�SURWH­QD�JOLFRVLOWUDQVIHUDVH� FRGLILFDGD�SHOR�JHQH
$%��� TXH� FRQWUROD� R� JUXSR� VDQJX­QHR� $%�� HP� VHUHV� KXPDQRV�� SRGHP� VHU
GHWHFWDGDV�FRP�D�XWLOL]D§£R�GH�VRQGDV�GH�DQWLFRUSRV��$�SDUWLU�GHVVDV�GLIHUHQ§DV
QD� SURWH­QD�� RV� LQYHVWLJDGRUHV� SRGHP� LQIHULU� GLIHUHQ§DV� QD� VHTXªQFLD� GH� '1$
GHVVH� JHQH� HQWUH� RV� LQGLY­GXRV�� $R� ORQJR� GDV� ºOWLPDV� WUªV� G©FDGDV�� IRUDP
GHVHQYROYLGDV� QRYDV� WHFQRORJLDV�� WDLV� FRPR� VHTXHQFLDPHQWR� GR� '1$�
PLFURDUUDQMRV� GH� '1$� H� 3&5� �YHU� &DS­WXORV� ��� H� ����� SRVVLELOLWDQGR� TXH� RV
JHQHWLFLVWDV�REVHUYHP�DV�GLIHUHQ§DV�QDV� VHTXªQFLDV�GH�'1$�GLUHWDPHQWH��&RPR
UHVXOWDGR��DV�DQ¡OLVHV�GD�JHQ©WLFD�GH�SRSXOD§µHV�GHL[DUDP�GH�HVWDU�FRQILQDGDV�D
XP�SHTXHQR�FRQMXQWR�GH�JHQHV��WDLV�FRPR�$%���WHQGR�VLGR�H[SDQGLGDV�SDUD�LQFOXLU
WRGRV�RV�QXFOHRW­GLRV�QR�JHQRPD�
1D�JHQ©WLFD�GH�SRSXOD§µHV��XP�ORFXV�©�VLPSOHVPHQWH�XP�ORFDO�QR�JHQRPD��HOH



SRGH�VHU�XP�V­WLR�GH�QXFOHRW­GLR�ºQLFR�RX�XP�VHJPHQWR�GH�PXLWRV�QXFOHRW­GLRV��2
WLSR�PDLV�VLPSOHV�GH�YDULD§£R�TXH�VH�SRGH�REVHUYDU�HQWUH�RV� LQGLY­GXRV�HP�XP
ORFXV�©�XPD�GLIHUHQ§D�QR�QXFOHRW­GLR�SUHVHQWH�HP�XP�V­WLR�GH�QXFOHRW­GLR�ºQLFR�
VHMD� DGHQLQD�� FLWRVLQD�� JXDQLQD� RX� WLPLQD�� (VVHV� WLSRV� GH� YDULDQWHV� V£R
GHQRPLQDGRV�SROLPRUILVPRV�GH�QXFOHRW­GLR�ºQLFR��613��H�V£R�DV�YDULDQWHV�PDLV
DPSODPHQWH� HVWXGDGDV� QD� JHQ©WLFD� GH� SRSXOD§µHV� KXPDQDV� �)LJXUD� ������ YHU
WDPE©P�&DS­WXOR�����$�JHQ©WLFD�GH�SRSXOD§µHV�WDPE©P�ID]�XVR�H[WHQVLYR�GRV�ORFL
GH�PLFURVVDW©OLWHV��YHU�&DS­WXOR�����(VVHV�ORFL�DSUHVHQWDP�XP�PRWLI�GH�VHTXªQFLD
FXUWD��FRP�FRPSULPHQWR�GH�GRLV�D�VHLV�SDUHV�GH�EDVHV��TXH�©�UHSHWLGR�PºOWLSODV
YH]HV�FRP�GLIHUHQWHV�DOHORV�H�QºPHURV�GLIHUHQWHV�GH� UHSHWL§µHV��3RU�H[HPSOR��R
PRWLI�GH�VHTXªQFLD�$*�GH���SE�HP�XP�ORFXV�SRGH�VHU�UHSHWLGR�HP�WDQGHP�FLQFR
YH]HV�HP�XP�DOHOR��$*$*$*$*$*���PDV�WUªV�YH]HV�HP�RXWUR��$*$*$*���YHU
)LJXUD�������

),*85$������9DULD§£R�QDV�VHTXªQFLDV�GH�'1$�DOLQKDGDV�GH�VHWH�FURPRVVRPRV�GH�GLIHUHQWHV�SHVVRDV��2V
DVWHULVFRV�GHPRQVWUDP�D�ORFDOL]D§£R�GRV�613��$�ORFDOL]D§£R�GH�XPD�LQGHO��LQVHU§£R�GHOH§£R�GH�XPD�V©ULH�GH
SDUHV�GH�QXFOHRW­GLRV��H�GH�XP�PLFURVVDW©OLWH�WDPE©P�HVW¡�LQGLFDGD�

3ROLPRUILVPRV�GH�QXFOHRW­GLR�ºQLFR
2V�SROLPRUILVPRV�GH�QXFOHRW­GLR�ºQLFR��613��V£R�RV�WLSRV�GH�SROLPRUILVPR�PDLV
SUHYDOHQWHV� QD�PDLRU� SDUWH� GRV� JHQRPDV��$�PDLRULD� GRV� 613� DSUHVHQWD� DSHQDV
GRLV�DOHORVߚ��SRU�H[HPSOR��$�H�&��2V�613�QRUPDOPHQWH�V£R�FRQVLGHUDGRV�613
FRPXQV�HP�XPD�SRSXOD§£R�VH�R�DOHOR�PHQRV�FRPXP�RFRUUH�D�XPD�IUHTXªQFLD�GH
DSUR[LPDGDPHQWH����RX�VXSHULRU��2V�613�HP�UHOD§£R�DRV�TXDLV�R�DOHOR�PHQRV
FRPXP�RFRUUH�D�XPD�IUHTXªQFLD�LQIHULRU�D����V£R�FRQVLGHUDGRV�613�UDURV��(P
UHOD§£R�DRV�VHUHV�KXPDQRV��H[LVWH�XP�613�FRPXP�DSUR[LPDGDPHQWH�D�FDGD�����D



������SE�QR�JHQRPD����FODUR�TXH�H[LVWH�XP�QºPHUR�PXLWR�PDLRU�GH�613�UDURV�
2V� 613� RFRUUHP� GHQWUR� GH� JHQHV�� LQFOXLQGR� ©[RQV�� ­QWURQV� H� UHJLµHV

UHJXODGRUDV�� 2V� 613� HP� UHJLµHV� FRGLILFDGRUDV� GH� SURWH­QDV� SRGHP� VHU
FODVVLILFDGRV�HP�XP�GH�WUªV�JUXSRV��VLQ´QLPRV��VH�RV�GLIHUHQWHV�DOHORV�FRGLILFDP
R�PHVPR� DPLQR¡FLGR�� Q£R� VLQ´QLPRV�� VH� RV� GRLV� DOHORV� FRGLILFDP� DPLQR¡FLGR
GLIHUHQWHV�� H� VHP�VHQWLGR�� VH� XP� DOHOR� FRGLILFD� XP� F³GRQ� GH� ILP� H� R� RXWUR�� XP
DPLQR¡FLGR�� 3RUWDQWR�� SRU� YH]HV� ©� SRVV­YHO� DVVRFLDU� XP� 613� D� XPD� YDULD§£R
IXQFLRQDO� QDV� SURWH­QDV� H� D� XPD� DOWHUD§£R� DVVRFLDGD� QR� IHQ³WLSR�� 2V� 613
ORFDOL]DGRV� IRUD� GH� VHTXªQFLDV� FRGLILFDGRUDV� V£R� GHQRPLQDGRV� 613� Q£R
FRGLILFDGRUHV� �QF613��� 6H� RV� QF613� Q£R� DSUHVHQWDP� HIHLWRV� VREUH� D� IXQ§£R
JªQLFD� H� R� IHQ³WLSR�� HOHV� V£R� GHQRPLQDGRV� VLOHQFLRVRV�� 2V� QF613� VLOHQFLRVRV
SRGHP�VHU�PXLWR�ºWHLV�QD�JHQ©WLFD�GH�SRSXOD§µHV��WHQGR�HP�YLVWD�TXH�SRGHP�VHU
XWLOL]DGRV� FRPR�PDUFDGRUHV� SDUD� DERUGDU� TXHVWµHV� D� UHVSHLWR� GH� SURFHVVRV� GD
JHQ©WLFD�GH�SRSXOD§µHV��WDLV�FRPR�R�IOX[R�JªQLFR�HQWUH�SRSXOD§µHV�
3DUD�HVWXGDU�D�YDULD§£R�GH�613�HP�XPD�SRSXOD§£R��SULPHLUDPHQWH�SUHFLVDPRV

GHWHUPLQDU� TXDLV� V­WLRV� GH� QXFOHRW­GLRV� QR� JHQRPD� V£R� YDUL¡YHLV� �ߚ RX� VHMD�
FRQVWLWXHP� XP�613�� (VVD� SULPHLUD� HWDSD� ©� GHQRPLQDGD� GHVFREHUWD� GH� 613��2V
613�FRP�IUHTXªQFLD�V£R�GHVFREHUWRV�SRU�PHLR�GR�VHTXHQFLDPHQWR�GH�JHQRPDV�GH
XPD� SHTXHQD� DPRVWUD� GH� LQGLY­GXRV� GH� XPD� HVS©FLH� H� HP� VHJXLGD� FRP� D
FRPSDUD§£R� GHVVDV� VHTXªQFLDV�� 3RU� H[HPSOR�� D� GHVFREHUWD� GH� 613� HP� VHUHV
KXPDQRV� WHYH� LQ­FLR� SRU� PHLR� GR� VHTXHQFLDPHQWR� SDUFLDO� GH� JHQRPDV� GH� XP
SDLQHO� GH� GHVFREHUWD� GH� ��� LQGLY­GXRV� GH� WRGR� R� PXQGR�� 2V� V­WLRV� GH
QXFOHRW­GLRV� YDUL¡YHLV� IRUDP� GHVFREHUWRV� SRU� PHLR� GD� FRPSDUD§£R� GDV
VHTXªQFLDV�JHQ´PLFDV�SDUFLDLV�GHVVHV����LQGLY­GXRV�HQWUH�VL��(VVH�HVIRU§R�LQLFLDO
OHYRX� �GHVFREHUWD�GH�PDLV�GH���PLOK£R�GH�613�
$S³V�D�GHVFREHUWD�GRV�613��SRGH�VHU�GHWHUPLQDGR�R�JHQ³WLSR��D�FRPSRVL§£R

DO©OLFD��GH�GLIHUHQWHV�LQGLY­GXRV�QD�SRSXOD§£R�SDUD�FDGD�613��2V�PLFURDUUDQMRV
GH�'1$� V£R� XPD� WHFQRORJLD� DPSODPHQWH� XWLOL]DGD� SDUD� HVVD� ILQDOLGDGH� �)LJXUD
�������2V�PLFURDUUDQMRV�XWLOL]DGRV�SDUD�DQ¡OLVHV�GH�613�SRGHP�FRQWHU�PLOKDUHV
GH� VRQGDV� FRUUHVSRQGHQWHV� DRV� 613� FRQKHFLGRV�� %LRWHFQ³ORJRV� GHVHQYROYHUDP
GLYHUVRV�P©WRGRV�GLIHUHQWHV�SDUD�GHWHFWDU�YDULDQWHV�GH�613�FRP�D�XWLOL]D§£R�GH
PLFURDUUDQMRV��(P�XP�P©WRGR��R�'1$�GH�XP�LQGLY­GXR�©�PDUFDGR�FRP�FRUDQWHV



IOXRUHVFHQWHV� H� KLEULGL]DGR� FRP� R� PLFURDUUDQMR�� &DGD� SRQWR� �613�� QR
PLFURDUUDQMR� IOXRUHVFHU¡� HP� YHUPHOKR� SDUD� XPD� FODVVH� KRPR]LJRWD�� HP� YHUGH
SDUD�D�RXWUD�KRPR]LJRWD�H�HP�DPDUHOR�SDUD�R�KHWHUR]LJRWR� �YHU�)LJXUD��������2
SURFHGLPHQWR� LQWHLUR� WHP� VLGR� LQWHQVLILFDGR� FRP� D� URE³WLFD� SDUD� SRVVLELOLWDU� D
U¡SLGD� JHQRWLSDJHP� RX� DWULEXL§£R� GH� JHQ³WLSRV� �S�� H[��� $�$� YHUVXV� $�&�� HP
JUDQGH�HVFDOD�

),*85$� ����� 'HWHF§£R� GD� YDULD§£R� QR� '1$�� RV� 613�� 9LVXDOL]D§£R� GH� XPD� SHTXHQD� SDUWH� GH� XP
PLFURDUUDQMR�XWLOL]DGR�SDUD�UHDOL]DU�D�YDUUHGXUD�GR�JHQRPD�GH�XP�ºQLFR�LQGLY­GXR��&DGD�SRQWR�UHSUHVHQWD�XP
613��FRP�YHUPHOKR�H�YHUGH�SDUD�DV�FODVVHV�KRPR]LJRWDV�H�DPDUHOR�SDUD�RV�KHWHUR]LJRWRV�

0LFURVVDW©OLWHV
2V�PLFURVVDW©OLWHV�V£R� ORFL�SRGHURVRV�SDUD�D�DQ¡OLVH�GD�JHQ©WLFD�GH�SRSXOD§µHV
SRU� GLYHUVRV� PRWLYRV�� 3ULPHLUDPHQWH�� DR� FRQWU¡ULR� GRV� 613�� TXH� WLSLFDPHQWH
DSUHVHQWDP�DSHQDV�GRLV�DOHORV�SRU� ORFXV�H�TXH�QXQFD�SRGHP�DSUHVHQWDU�PDLV�GH



TXDWUR�DOHORV��R�QºPHUR�GH�DOHORV�HP�XP�PLFURVVDW©OLWH�FRP�IUHTXªQFLD�©�PXLWR
JUDQGH�����RX�PDLV���(P�VHJXQGR�OXJDU��HOHV�DSUHVHQWDP�XPD�DOWD�WD[D�GH�PXWD§£R�
WLSLFDPHQWH� QD� IDL[D� GH� ��ߚ�� D� ��ߚ�� PXWD§µHV� SRU� ORFXV� SRU� JHUD§£R�� HP
FRPSDUD§£R�Dߚ�����Dߚ�����PXWD§µHV�SRU�V­WLR�SRU�JHUD§£R�HP�UHOD§£R�DRV�613��$
DOWD� WD[D� GH� PXWD§£R� VLJQLILFD� TXH� RV� Q­YHLV� GH� YDULD§£R� V£R� PDLV� DOWRV�� PDLV
DOHORV� SRU� ORFXV� H� PDLRU� FKDQFH� GH� TXH� TXDLVTXHU� GRLV� LQGLY­GXRV� DSUHVHQWHP
JHQ³WLSRV�GLIHUHQWHV��(P�WHUFHLUR� OXJDU��RV�PLFURVVDW©OLWHV� V£R�PXLWR�DEXQGDQWHV
QD�PDLRU�SDUWH�GRV�JHQRPDV��2V�VHUHV�KXPDQRV�DSUHVHQWDP�PDLV�GH�XP�PLOK£R�GH
PLFURVVDW©OLWHV�
2V� PLFURVVDW©OLWHV� V£R� REVHUYDGRV� SRU� WRGR� R� JHQRPD� GD� PDLRU� SDUWH� GRV

RUJDQLVPRV� H� SRGHP� HVWDU� SUHVHQWHV� HP� ©[RQV�� ­QWURQV�� UHJLµHV� UHJXODGRUDV� H
VHTXªQFLDV� Q£R� IXQFLRQDLV� GH� '1$�� 2V� PLFURVVDW©OLWHV� FRP� UHSHWL§µHV� GH
WULQXFOHRW­GLRV� V£R� REVHUYDGRV� QDV� VHTXªQFLDV� FRGLILFDGRUDV� GH� DOJXQV� JHQHV�
HVVHV�FRGLILFDP�V©ULHV�GH�XP�ºQLFR�DPLQR¡FLGR��2�JHQH�GD�GRHQ§D�GH�+XQWLQJWRQ
�+'���YHU�&DS­WXOR�����FRQW©P�XPD�UHSHWL§£R�GH�&$*��TXH�FRGLILFD�XPD�V©ULH�GH
JOXWDPLQDV��2V� LQGLY­GXRV� TXH� FDUUHJDP� DOHORV� FRP�PDLV� GH� ��� JOXWDPLQDV� V£R
SUHGLVSRVWRV�DR�GHVHQYROYLPHQWR�GD�GRHQ§D��(QWUHWDQWR��HP�JHUDO��D�PDLRU�SDUWH
GRV� PLFURVVDW©OLWHV� HVW¡� ORFDOL]DGD� IRUD� GDV� VHTXªQFLDV� FRGLILFDGRUDV� H� D
YDULD§£R�QR�QºPHUR�GH�UHSHWL§µHV�Q£R�HVW¡�DVVRFLDGD�D�GLIHUHQ§DV�QR�IHQ³WLSR�
6£R� XWLOL]DGRV� GRLV� P©WRGRV� SULQFLSDLV� SDUD� GHVFREULU� RV� ORFL� GH

PLFURVVDW©OLWHV� QR� JHQRPD�� 6H� XPD� VHTXªQFLD� JHQ´PLFD� FRPSOHWD� HVWLYHU
GLVSRQ­YHO� HP� UHOD§£R� D� XP� RUJDQLVPR�� SRGH�VH� VLPSOHVPHQWH� FRQGX]LU� XPD
SHVTXLVD� SDUD� HQFRQWU¡�ORV� FRP� D� XWLOL]D§£R� GH� XP� FRPSXWDGRU�� (P� UHOD§£R�  V
HVS©FLHV�VHP�VHTXªQFLDV�JHQ´PLFDV��D�PDLRU�SDUWH�GRV�RUJDQLVPRV�Q£R�PRGHOR��
©� QHFHVV¡ULR� XP� WUDEDOKR� ODERUDWRULDO� FRQVLGHU¡YHO� SDUD� GHVFREULU
PLFURVVDW©OLWHV�� 7LSLFDPHQWH�� FULD�VH� XPD� ELEOLRWHFD� JHQ´PLFD�� UHDOL]D�VH� D
YDUUHGXUD� GD� ELEOLRWHFD� FRP� XPD� VRQGD� SDUD� R� PRWLI� GH� LQWHUHVVH� �S�� H[��
UHSHWL§µHV�$*��H�GHWHUPLQD�VH�D�VHTXªQFLD�GH�'1$�GRV�FORQHV�VHOHFLRQDGRV�SDUD
LGHQWLILFDU� RV� PLFURVVDW©OLWHV� H� DV� VHTXªQFLDV� TXH� RV� IODQTXHLDP�� 2V� P©WRGRV
PROHFXODUHV�SDUD�D�UHDOL]D§£R�GHVVH�WLSR�GH�WUDEDOKR�IRUDP�GLVFXWLGRV�QR�&DS­WXOR
���
$S³V� D� LGHQWLILFD§£R� GH� XP� PLFURVVDW©OLWH� H� VXDV� VHTXªQFLDV� IODQTXHDGRUDV�



DPRVWUDV� GH� '1$� GH� XP� FRQMXQWR� GH� LQGLY­GXRV� QD� SRSXOD§£R� SRGHP� VHU
DQDOLVDGDV�SDUD�GHWHUPLQDU�R�QºPHUR�GH�UHSHWL§µHV�TXH�HVW£R�SUHVHQWHV�HP�FDGD
LQGLY­GXR�� 3DUD� UHDOL]DU� D� DQ¡OLVH�� V£R� SURMHWDGRV�SULPHUV� GH� ROLJRQXFOHRW­GLRV
TXH�FRUUHVSRQGDP� V�VHTXªQFLDV� IODQTXHDGRUDV�SDUD�D�XWLOL]D§£R�QD�3&5��6H�RV
SULPHUV� IRUHP� PDUFDGRV� FRP� XP� FRUDQWH� IOXRUHVFHQWH�� HQW£R� RV� WDPDQKRV� GRV
SURGXWRV� GD� 3&5� SRGHP� VHU� GHWHUPLQDGRV� QR� PHVPR� DSDUDWR� XWLOL]DGR� SDUD
GHWHUPLQDU� D� VHTXªQFLD� GH� PRO©FXODV� GH� '1$� �)LJXUD� ������� (VVHV� WDPDQKRV
UHYHODP�R�QºPHUR�GH� UHSHWL§µHV�HP�XP�DOHOR�GH�PLFURVVDW©OLWH��3RU�H[HPSOR��R
SURGXWR� GD� 3&5� GH� XP� DOHOR� GH�PLFURVVDW©OLWH� TXH� FRQW©P� VHWH� UHSHWL§µHV�$*
VHU¡� �� SE� PDLV� ORQJR� GR� TXH� XP� DOHOR� TXH� FRQW©P� WUªV� UHSHWL§µHV� $*�� 2V
LQGLY­GXRV�KHWHUR]LJRWRV�SRVVXLU£R�SURGXWRV�GH�GRLV� WDPDQKRV�GLIHUHQWHV��7HQGR
HP� YLVWD� TXH� D� 3&5�� D� GHWHUPLQD§£R� GR� WDPDQKR� GRV� SURGXWRV� GD� 3&5� H� D
FODVVLILFD§£R�GRV�DOHORV�SRGHP�VHU�� WRGDV�� DXWRPDWL]DGDV�� ©�SRVV­YHO�GHWHUPLQDU
RV�JHQ³WLSRV�GH�JUDQGHV�DPRVWUDV�GH�LQGLY­GXRV�HP�UHOD§£R�D�JUDQGHV�QºPHURV�GH
PLFURVVDW©OLWHV�GH�PRGR�UHODWLYDPHQWH�U¡SLGR�

+DSO³WLSRV
3DUD� DOJXPDV� TXHVWµHV� QD� JHQ©WLFD� GH� SRSXOD§µHV�� ©� LPSRUWDQWH� FRQVLGHUDU� RV
JHQ³WLSRV� GH� ORFL� OLJDGRV� FRPR� XP� JUXSR�� HP� YH]� GH� LQGLYLGXDOPHQWH�� 2V
JHQHWLFLVWDV� XWLOL]DP� R� WHUPR� KDSO³WLSR� SDUD� ID]HU� UHIHUªQFLD�  � FRPELQD§£R� GH
DOHORV� HP�PºOWLSORV� ORFL� QR�PHVPR� FURPRVVRPR� KRP³ORJR��'RLV� FURPRVVRPRV
KRP³ORJRV� TXH� FRPSDUWLOKDP� R� PHVPR� DOHOR� HP� FDGD� XP� GRV� ORFL� HP
FRQVLGHUD§£R�WªP�R�PHVPR�KDSO³WLSR��6H�GRLV�FURPRVVRPRV�DSUHVHQWDP�JHQ³WLSRV
GLIHUHQWHV�� DW©� PHVPR� HP� XP� GRV� ORFL� HP� TXHVW£R�� HOHV� HQW£R� DSUHVHQWDP
KDSO³WLSRV�GLIHUHQWHV��6H�R� ORFXV�$� FRP�DOHORV�$� H�D� HVWLYHU� OLJDGR� DR� ORFXV� %
FRP� DOHORV� %� H� E�� HQW£R� H[LVWHP� TXDWUR� KDSO³WLSRV� SRVV­YHLV� HP� UHOD§£R� DR
VHJPHQWR�FURPRVV´PLFR�QR�TXDO�HVVHV�ORFL�HVW£R�ORFDOL]DGRV�



),*85$������'HWHF§£R�GD�YDULD§£R�QR�'1$��PLFURVVDW©OLWHV��'HVHQKR�HVTXHP¡WLFR�GH�XPD�LPDJHP�GH�JHO
GRV�ORFL�HP�UHOD§£R�D�FLQFR�PLFURVVDW©OLWHV�DYDOLDGRV�VLPXOWDQHDPHQWH��$V�WUªV�ILOHLUDV�YHUWLFDLV�FRUUHVSRQGHP
D�WUªV�LQGLY­GXRV��2EVHUYH�TXH�H[LVWHP�WUªV�DOHORV�SUHVHQWHV�HP�UHOD§£R�DR�ORFXV���H�TXH�RV�LQGLY­GXRV���H��
V£R��DPERV��KHWHUR]LJRWRV�HP�UHOD§£R�D�HVWH�ORFXV�

$ %

$ E

D %

D E

8P� H[HPSOR� PDLV� FRPSOH[R�� SRU©P�PDLV� UHDOLVWD�� HVW¡� GHPRQVWUDGR� QD� )LJXUD
������1D�)LJXUD������$��H[LVWHP�VHWH�VHJPHQWRV�FURPRVV´PLFRV��PDV�DSHQDV�VHLV
KDSO³WLSRV��WHQGR�HP�YLVWD�TXH�RV�VHJPHQWRV�FURPRVV´PLFRV���H���DSUHVHQWDP�R
PHVPR�KDSO³WLSR��(��
2V� KDSO³WLSRV� V£R� XWLOL]DGRV� FRP�PDLV� IUHTXªQFLD� QD� JHQ©WLFD� GH� SRSXOD§µHV

HP� UHOD§£R� DRV� ORFL� TXH� HVW£R� ILVLFDPHQWH� SU³[LPRV�� 3RU� H[HPSOR�� RV� V­WLRV� GH
QXFOHRW­GLRV� YDUL¡YHLV� HP� XP� ºQLFR� JHQH� SRGHP� VHU� XWLOL]DGRV� SDUD� GHILQLU



KDSO³WLSRV�HP�UHOD§£R� TXHOH�JHQH��(QWUHWDQWR��R�FRQFHLWR�GH�KDSO³WLSR�IXQFLRQD
HP� UHOD§£R� D� UHJLµHV� PDLRUHV� TXDQGR� K¡� SRXFD� RX� QHQKXPD� UHFRPELQD§£R� DR
ORQJR�GD�UHJL£R��(OH�SRGH�DW©�PHVPR�VHU�DSOLFDGR�SDUD�XP�FURPRVVRPR�LQWHLUR�
WDO�FRPR�R�FURPRVVRPR�<�KXPDQR��)LQDOPHQWH��SRU�YH]HV�HOH�©�ºWLO�SDUD�DJUXSDU
KDSO³WLSRV� HP� FODVVHV�� &RQIRUPH� GHPRQVWUDGR� QD� )LJXUD� ����� $�� H[LVWHP� GXDV
FODVVHV� SULQFLSDLV� GH� KDSO³WLSRV� �,� H� ,,��� TXH� GLIHUHP� HP� FLQFR� V­WLRV� GH
QXFOHRW­GLRV� PDLV� XP� PLFURVVDW©OLWH�� (QWUHWDQWR�� FDGD� FODVVH� FRQW©P� GLYHUVRV
VXEWLSRV� �,�D�� ,�E�� ���ߨ $� UHGH� GH� KDSO³WLSRV� GHPRQVWUD� DV� UHOD§µHV� HQWUH� RV
KDSO³WLSRV��SRVLFLRQDQGR�FDGD�PXWD§£R�HP�XP�GRV�UDPRV��)LJXUD������%��
4XDLV� SHUFHS§µHV� SRGHPRV� REWHU� D� SDUWLU� GD� DQ¡OLVH� GH� KDSO³WLSRV"� 2V

JHQHWLFLVWDV� GH� SRSXOD§µHV� HVWXGDQGR� R� FURPRVVRPR� <� KXPDQR� HQWUH� KRPHQV
DVL¡WLFRV�GHVFREULUDP�XP�KDSO³WLSR�DOWDPHQWH�SUHYDOHQWH��GHQRPLQDGR�KDSO³WLSR
�DJORPHUDGRߡ HVWHODUߢ� �)LJXUD� �����$��� 7LSLFDPHQWH�� D� PDLRU� SDUWH� GRV� KRPHQV
DSUHVHQWD� XP� KDSO³WLSR� GH� FURPRVVRPR� <� UDUR�� PDV� R� KDSO³WLSR� DJORPHUDGRߡ
HVWHODUߢ�HVW¡�SUHVHQWH�HP����GRV�KRPHQV�DVL¡WLFRV��&RP�D�XWLOL]D§£R�GD�WD[D�GH
PXWD§£R�FRQKHFLGD��RV�SHVTXLVDGRUHV�HVWLPDUDP�TXH�HVVH�KDSO³WLSR�FRPXP�VXUJLX
HQWUH�����H�������DQRV�DWU¡V���3RVWHULRUPHQWH�QHVWH�FDS­WXOR��GLVFXWLUHPRV�DV�WD[DV
GH�PXWD§£R� H� VXD� XWLOL]D§£R� QD� JHQ©WLFD� GH� SRSXOD§µHV���(VVH� KDSO³WLSR� ©�PDLV
FRPXP�QD�0RQJ³OLD��VXJHULQGR�TXH�HOH�VXUJLX�DOL��2V�SHVTXLVDGRUHV�LQIHULUDP�TXH
R� KDSO³WLSR� �DJORPHUDGRߡ HVWHODUߢ� UHPRQWD� D� XP� KRPHP� QD� 0RQJ³OLD� K¡
DSUR[LPDGDPHQWH�������DQRV��1RWDYHOPHQWH��D�GLVWULEXL§£R�DWXDO�GHVVH�KDSO³WLSR
VHJXH�RV�OLPLWHV�JHRJU¡ILFRV�GR�,PS©ULR�0RQJRO�HVWDEHOHFLGR�SRU�*HQJKLV�.KDQ
K¡�DSUR[LPDGDPHQWH�������DQRV��)LJXUD������%���$SDUHQWHPHQWH�WRGRV�RV�KRPHQV
FRQWHPSRU¢QHRV� FRP� HVVH� KDSO³WLSR� V£R� GHVFHQGHQWHV� GH�*HQJKLV�.KDQ� �RX� GH
VHXV�SDUHQWHV�GD�OLQKDJHP�PDVFXOLQD��



),*85$� ����� $�� ([LVWH� XP� WRWDO� GH� VHLV� KDSO³WLSRV� �$� D� )�� QDV� VHTXªQFLDV� GH� '1$� DOLQKDGDV� GH� VHWH
FURPRVVRPRV� LQGLYLGXDLV� GH� GLIHUHQWHV� SHVVRDV�� %�� (VWHV� VHLV� KDSO³WLSRV� HVW£R� XQLGRV� HP� XPD� UHGH� GH
KDSO³WLSRV� TXH� GHPRQVWUD� DV� UHOD§µHV� HQWUH� RV� KDSO³WLSRV�� &DGD� F­UFXOR� UHSUHVHQWD� XP� GRV� VHLV� KDSO³WLSRV�
4XDLVTXHU� GRLV� KDSO³WLSRV� GLIHUHP�QRV� ORFL� REVHUYDGRV� HP� WRGRV� RV� UDPRV� TXH� RV� FRQHFWDP��2V� DVWHULVFRV
GHPRQVWUDP�D�ORFDOL]D§£R�GRV�613�



),*85$������$��5HGH�GH�KDSO³WLSRV�HP�UHOD§£R�DRV�FURPRVVRPRV�<�GH�KRPHQV�DVL¡WLFRV��GHPRQVWUDQGR�D
SUHGRPLQ¢QFLD�GR�KDSO³WLSR�DJORPHUDGR�HVWHODU�TXH�VH�DFUHGLWD�UHPRQWDU�D�*HQJKLV�.KDQ��$�¡UHD�GR�F­UFXOR�©
SURSRUFLRQDO� DR� QºPHUR� GH� LQGLY­GXRV� FRP� R� KDSO³WLSR� HVSHF­ILFR� TXH� R� F­UFXOR� UHSUHVHQWD��%�� 'LVWULEXL§£R
JHRJU¡ILFD�GR�KDSO³WLSR�DJORPHUDGR�HVWHODU��$V�SRSXOD§µHV�HVW£R�GHPRQVWUDGDV�FRPR�F­UFXORV��FRP�XPD�¡UHD
SURSRUFLRQDO�DR�WDPDQKR�GD�DPRVWUD��D�SURSRU§£R�GH�LQGLY­GXRV�QD�DPRVWUD�TXH�FDUUHJDP�FURPRVVRPRV�FRP
DJORPHUDGR�HVWHODU�HVW¡�LQGLFDGD�SHORV�VHWRUHV�YHUGHV��1£R�IRUDP�REVHUYDGRV�FURPRVVRPRV�FRP�DJORPHUDGR
HVWHODU�QDV�SRSXOD§µHV�TXH�Q£R�DSUHVHQWDP�VHWRU�YHUGH�QR�F­UFXOR��$�¡UHD�VRPEUHDGD�UHSUHVHQWD�D�H[WHQV£R
GR�LPS©ULR�GH�*HQJKLV�.KDQ���'DGRV�GH�7��=HUMDO�HW�DO���$P��-��+XP��*HQHW���������������������

2XWUDV�IRQWHV�H�RXWURV�WLSRV�GH�YDULD§£R
$O©P�GRV�613�H�GRV�PLFURVVDW©OLWHV��TXDOTXHU�YDULD§£R�QD�VHTXªQFLD�GH�'1$�GRV



FURPRVVRPRV� HP�XPD�SRSXOD§£R� ©� SDVV­YHO� GH� DQ¡OLVH� JHQ©WLFD� GH� SRSXOD§µHV�
$V� YDULD§µHV� TXH� SRGHP� VHU� DQDOLVDGDV� LQFOXHP� LQYHUVµHV�� WUDQVORFD§µHV�
GHOH§µHV� RX� GXSOLFD§µHV�� H� D� SUHVHQ§D� RX� D� DXVªQFLD� GH� XP� HOHPHQWR� GH
WUDQVSRVL§£R� HP� XP� ORFXV� HP� SDUWLFXODU� QR� JHQRPD�� 2XWUR� WLSR� FRPXP� GH
YDULD§£R�©�R�SROLPRUILVPR�SRU�LQVHU§£R�H�GHOH§£R�RX�LQGHO��DEUHYLDGDPHQWH��YHU
&DS­WXOR������(VVH�WLSR�GH�SROLPRUILVPR�HQYROYH�D�SUHVHQ§D�RX�D�DXVªQFLD�GH�XP
RX�PDLV� QXFOHRW­GLRV� HP� XP� ORFXV� HP� XP� DOHOR� HP� UHOD§£R� D� RXWUR��1D� )LJXUD
������RV�VHJPHQWRV�FURPRVV´PLFRV���H���GLIHUHP�GRV�RXWURV�FLQFR�VHJPHQWRV�SRU
XPD� LQGHO� GH� �� SE�� &RQWUDULDPHQWH� DRV� PLFURVVDW©OLWHV�� DV� LQGHOV� Q£R� FRQWªP
PRWLIV�UHSHWLGRV��WDLV�FRPR�$*$*$*$*�
$W©� DJRUD�� D� QRVVD� GLVFXVV£R� VREUH� RV� 613� H� RV� PLFURVVDW©OLWHV� HQIRFRX� R

JHQRPD� QXFOHDU�� (QWUHWDQWR�� WDPE©P� SRGH� VHU� REVHUYDGD� XPD� LQWHUHVVDQWH
YDULD§£R�JHQ©WLFD�QRV�JHQRPDV�PLWRFRQGULDO��PW'1$��H�GH�FORURSODVWR��FS'1$�
GH� HXFDULRWRV�� 7DQWR� RV� 613� TXDQWR� RV� PLFURVVDW©OLWHV� V£R� REVHUYDGRV� QHVVHV
JHQRPDV�GH�RUJDQHODV��7HQGR�HP�YLVWD�TXH�R�PW'1$�H�R�FS'1$�QRUPDOPHQWH�V£R
KHUGDGRV�SRU�YLD�PDWHUQD��VXD�DQ¡OLVH�SRGH�VHU�XWLOL]DGD�SDUD�VHJXLU�D�KLVW³ULD�GDV
OLQKDJHQV�IHPLQLQDV��(P�������XP�SURHPLQHQWH�HVWXGR�GD� OLQKDJHP�PLWRFRQGULDO
KXPDQD�WUD§RX�D�KLVW³ULD�GRV�KDSO³WLSRV�GR�PW'1$�KXPDQR�H�GHWHUPLQRX�TXH�RV
JHQRPDV� PLWRFRQGULDLV� GH� WRGRV� RV� VHUHV� KXPDQRV� PRGHUQRV� UHPRQWDP� D� XPD
ºQLFD� PXOKHU� TXH� YLYHX� QD� �IULFD� K¡� DSUR[LPDGDPHQWH� �������� DQRV� �)LJXUD
������� (OD� IRL� DSHOLGDGD� GH� �YD)ߡ 0LWRFRQGULDOߢ� SHOD� LPSUHQVD� SRSXODU�� (VVH
HVWXGR�GR�PW'1$�IRL�D�SULPHLUD�DQ¡OLVH�JHQ©WLFD�FRPSOHWD�D�VXJHULU�TXH�WRGRV�RV
VHUHV�KXPDQRV�PRGHUQRV�YLHUDP�GD��IULFD�

3URMHWR�+DS0DS
8P� LPSRUWDQWH� DYDQ§R� QD� JHQ©WLFD� GH� SRSXOD§µHV� KXPDQDV� DR� ORQJR� GD� ºOWLPD
G©FDGD�IRL�D�FULD§£R�GH�XP�PDSD�GH�KDSO³WLSRV�GH�WRGR�R�JHQRPD��RX�+DS0DS�
8P�FRQV³UFLR�GH�FLHQWLVWDV�DR�UHGRU�GR�PXQGR�JHQRWLSRX�PLOKDUHV�GH�SHVVRDV�TXH
UHSUHVHQWDP�D�GLYHUVLGDGH�GH�QRVVD�HVS©FLH�HP�UHOD§£R�D�FHQWHQDV�GH�PLOKDUHV�GH
613�H�PLFURVVDW©OLWHV��2�UHVXOWDGR�©�XP�TXDGUR�DOWDPHQWH�GHWDOKDGR�GD�YDULD§£R
HP�QRVVD�HVS©FLH��2V�GDGRV�HVW£R�GLVSRQ­YHLV�SDUD�R�SºEOLFR�HP�GLYHUVRV�ZHE
VLWHV��LQFOXLQGR�DTXHOH�GR�,QWHUQDWLRQDO�+DS0DS�3URMHFW��ZZZ�KDSPDS�RUJ��H�GR



+XPDQ� *HQRPH� 'LYHUVLW\� 3URMHFW� �KJGS�XFKLFDJR�HGX��� 1HVWH� FDS­WXOR�
XWLOL]DUHPRV�HVVHV�GDGRV�SDUD�DSUHVHQWDU�RV�SULQF­SLRV�GD�JHQ©WLFD�GH�SRSXOD§µHV�
(PERUD�SULPHLUDPHQWH�GHVHQYROYLGRV�SDUD�VHUHV�KXPDQRV��RV�+DS0DSV�WªP�VLGR�
GHVGH�HQW£R��GHVHQYROYLGRV�SDUD�GLYHUVDV�RXWUDV�HVS©FLHV��LQFOXLQGR�'URVRSKLOD�
FDPXQGRQJR��$UDELGRSVLV��DUUR]�H�PLOKR�

&21&(,72�&+$9(� 2V� JHQRPDV� HVW£R� UHSOHWRV� GH� GLYHUVRV� WLSRV� GH
YDULD§£R� SDVV­YHLV� GH� DQ¡OLVH� SRU� JHQ©WLFD� GH� SRSXOD§µHV�� 2V� 613� H� RV
PLFURVVDW©OLWHV� V£R� RV� GRLV� WLSRV� GH� SROLPRUILVPRV� PDLV� FRPXPHQWH
HVWXGDGRV� QD� JHQ©WLFD� GH� SRSXOD§µHV�� 7HFQRORJLDV� GH� DOWD� SURGX§£R
SRVVLELOLWDP�TXH�FHQWHQDV�GH�PLOKDUHV�GH�SROLPRUILVPRV�VHMDP�FODVVLILFDGRV
HP�GH]HQDV�GH�PLOKDUHV�GH�LQGLY­GXRV�

),*85$������$�UHGH�GH�KDSO³WLSRV�SDUD�JUXSRV�GH�KDSO³WLSRV�GR�PW'1$�GHVHQKDGD�HP�XP�PDSD�PXQGLDO��2
JUXSR� GH� KDSO³WLSR� /� DQFHVWUDO� DSDUHFH� QD� �IULFD� H� RV� JUXSRV� GHULYDGRV� �$�� %� H� DVVLP� SRU� GLDQWH�� HVW£R
GLVSHUVRV�SRU�WRGR�R�PXQGR���'DGRV�GH�ZZZ�PLWRPDS�RUJ��



���� &RQFHLWR�GH�SRRO�JªQLFR�H�OHL�GH�+DUG\�:HLQEHUJ

7DOYH]� YRFª� WHQKD� YLVWR� DOJX©P� UHDOL]DQGR� XP� WUXTXH� PRUWDO� H� SHQVDGR� TXH� D
SHVVRD� VRIULD� R� ULVFR� GH� HOLPLQDU� D� VL� SU³SULD� GR� �SRROߡ JªQLFRߢ�� (P� FDVR
DILUPDWLYR��YRFª�HVWDYD�XWLOL]DQGR�XP�FRQFHLWR��R�SRRO�JªQLFR��TXH�WHP�VXD�RULJHP
GLUHWDPHQWH�QD�JHQ©WLFD�GH�SRSXOD§µHV�H�TXH�WULOKRX�R�VHX�FDPLQKR�DW©�D�FXOWXUD
SRSXODU�� 2� FRQFHLWR� GH� SRRO� JªQLFR� ©� XPD� IHUUDPHQWD� E¡VLFD� SDUD� VH� SHQVDU� D
UHVSHLWR� GD� YDULD§£R� JHQ©WLFD� QDV� SRSXOD§µHV�� 3RGHPRV� GHILQLU� R� SRRO� JªQLFR
FRPR� D� VRPD� WRWDO� GH� WRGRV� RV� DOHORV� QRV� PHPEURV� UHSURGXWLYRV� GH� XPD
SRSXOD§£R�HP�XP�GHWHUPLQDGR�PRPHQWR��3RU�H[HPSOR��D�)LJXUD������ GHPRQVWUD
XPD�SRSXOD§£R�GH� ��� U£V�� FDGD�XPD�GDV� TXDLV� FDUUHJDQGR�GRLV� DOHORV� QR� ORFXV
DXWRVV´PLFR�$��3RU�PHLR�GD�VLPSOHV�FRQWDJHP��SRGHPRV�GHWHUPLQDU�TXH�H[LVWHP
FLQFR�KRPR]LJRWRV�$�$��RLWR�KHWHUR]LJRWRV�$�D�H�WUªV�KRPR]LJRWRV�D�D��2�WDPDQKR
GD�SRSXOD§£R��QRUPDOPHQWH�VLPEROL]DGR�SHOD�OHWUD�1��©�����H�H[LVWH�XP�WRWDO�GH���
DOHORV��RX��1��QHVVD�SRSXOD§£R�GLSORLGH��&RP�HVVH�VLPSOHV�FRQMXQWR�GH�QºPHURV�
GHVFUHYHPRV�R�SRRO�JªQLFR�HP�UHOD§£R�DR�ORFXV�$�
7LSLFDPHQWH�� RV� JHQHWLFLVWDV� GH� SRSXOD§µHV� Q£R� VH� LPSRUWDP� FRP� FRQWDJHQV

DEVROXWDV� GRV� GLIHUHQWHV� JHQ³WLSRV� HP� XPD� SRSXOD§£R�� PDV� VLP� FRP� DV
IUHTXªQFLDV� JHQRW­SLFDV�� 3RGHPRV� FDOFXODU� D� IUHTXªQFLD� GR� JHQ³WLSR� $�$
VLPSOHVPHQWH� GLYLGLQGR� R� QºPHUR� GH� LQGLY­GXRV� $�$� SHOR� QºPHUR� WRWDO� GH
LQGLY­GXRV�QD�SRSXOD§£R��1���SDUD�REWHU�������$�IUHTXªQFLD�GH�KHWHUR]LJRWRV�$�D�©
GH�������H�D�IUHTXªQFLD�GH�KRPR]LJRWRV�D�D�©�GH�������3RU�VHUHP�IUHTXªQFLDV��HODV
VRPDP� ����� $V� IUHTXªQFLDV� V£R� XPD�PHGLGD� PDLV� SU¡WLFD� GR� TXH� DV� FRQWDJHQV
DEVROXWDV�� WHQGR� HP� YLVWD� TXH� UDUDPHQWH� RV� JHQHWLFLVWDV� GH� SRSXOD§µHV� V£R
FDSD]HV� GH� HVWXGDU� WRGRV� RV� LQGLY­GXRV� HP� XPD� SRSXOD§£R�� (P� YH]� GLVVR�� RV
JHQHWLFLVWDV�GH�SRSXOD§µHV�FROHWDU£R�XPD�DPRVWUD�DOHDW³ULD�RX�Q£R�WHQGHQFLRVD�GH
LQGLY­GXRV�HP�XPD�SRSXOD§£R�H�XWLOL]DU£R�D� DPRVWUD�SDUD� LQIHULU� DV� IUHTXªQFLDV
JHQRW­SLFDV�QD�SRSXOD§£R�LQWHLUD�



),*85$������8P�SRRO�JªQLFR�GH�U£V�

3RGHPRV� ID]HU� XPD� GHVFUL§£R� PDLV� VLPSOHV� GHVVH� SRRO� JªQLFR� GH� U£V� VH
FDOFXODUPRV�DV�IUHTXªQFLDV�DO©OLFDV�HP�YH]�GDV�IUHTXªQFLDV�JHQRW­SLFDV��4XDGUR
�������1D�)LJXUD����������GRV����DOHORV�V£R�$�H��DVVLP��D�IUHTXªQFLD�GH�$�©������
 �������$�IUHTXªQFLD�GR�DOHOR�$�©� WLSLFDPHQWH�VLPEROL]DGD�SHOD� OHWUD�S� H�� QHVVH
FDVR��S� �������$�IUHTXªQFLD�GR�DOHOR�D�©�VLPEROL]DGD�SHOD�OHWUD�T�H��QHVVH�FDVR��T
 ������� �������1RYDPHQWH��WHQGR�HP�YLVWD�TXH�HVVDV�V£R�IUHTXªQFLDV��D�VXD�VRPD
©� ����� S��� T�  � ����� �� �����  � ����� $JRUD� WHPRV� XPD� GHVFUL§£R� GR� QRVVR� SRRO
JªQLFR�GH�U£V�FRP�D�XWLOL]D§£R�GH�DSHQDV�GRLV�QºPHURV��S�H�T�

&21&(,72�&+$9(�2�SRRO�JªQLFR�©�XP�FRQFHLWR�IXQGDPHQWDO�SDUD�R�HVWXGR
GD� YDULD§£R� JHQ©WLFD� QDV� SRSXOD§µHV�� HOH� ©� D� VRPD� GH� WRGRV� RV� DOHORV� QRV
PHPEURV� UHSURGXWLYRV� GH� XPD� SRSXOD§£R� HP� XPD� GHWHUPLQDGD� RFDVL£R�
3RGHPRV�GHVFUHYHU�D�YDULD§£R�HP�XPD�SRSXOD§£R�HP�WHUPRV�GDV�IUHTXªQFLDV
JHQRW­SLFDV�H�DO©OLFDV�



&RQIRUPH� PHQFLRQDGR� DQWHULRUPHQWH�� XP� REMHWLYR� LPSRUWDQWH� GD� JHQ©WLFD� GH
SRSXOD§µHV�©�FRPSUHHQGHU�D�WUDQVPLVV£R�GH�DOHORV�GH�XPD�JHUD§£R�DW©�D�SU³[LPD
QDV� SRSXOD§µHV� QDWXUDLV�� 1HVWD� VH§£R�� FRPH§DUHPRV� D� YHU� FRPR� LVVR� IXQFLRQD�
9HUHPRV�FRPR�SRGHPRV�XWLOL]DU�DV�IUHTXªQFLDV�DO©OLFDV�QR�SRRO�JªQLFR�SDUD�ID]HU
SUHYLVµHV�D�UHVSHLWR�GDV�IUHTXªQFLDV�JHQRW­SLFDV�QD�SU³[LPD�JHUD§£R�

4XDGUR����� &¡OFXOR�GDV�IUHTXªQFLDV�DO©OLFDV�

(P� XP� ORFXV� FRP� GRLV� DOHORV� $� H� D�� GHILQLUHPRV� DV� IUHTXªQFLDV� GRV� WUªV
JHQ³WLSRV�$�$��$�D�H�D�D�FRPR�I$�$��I$�D�H�ID�D��UHVSHFWLYDPHQWH��3RGHPRV�XWLOL]DU
HVVDV� IUHTXªQFLDV� JHQRW­SLFDV� SDUD� FDOFXODU� DV� IUHTXªQFLDV� DO©OLFDV�� S� ©� D
IUHTXªQFLD�GR�DOHOR�$�H�T�©�D�IUHTXªQFLD�GR�DOHOR�D��7HQGR�HP�YLVWD�TXH�FDGD
KRPR]LJRWR�$�$�©�FRPSRVWR�DSHQDV�SRU�DOHORV�$�H�WHQGR�HP�YLVWD�TXH�PHWDGH
GRV� DOHORV� GH� FDGD� KHWHUR]LJRWR�$�D� ©� GH� DOHORV�$�� D� IUHTXªQFLD� WRWDO� S� GH
DOHORV�$�QD�SRSXOD§£R�©�FDOFXODGD�FRPR�

S� �I$�$�� I$�D� �)UHTXªQFLD�GH�$

'H�PRGR�VHPHOKDQWH��D�IUHTXªQFLD�T�GR�DOHOR�D�©�IRUQHFLGD�SRU�

T� �ID�D�� I$�D� �)UHTXªQFLD�GH�D

3RUWDQWR�

S���T� �I$�D���I$�D���ID�D� ����

H�

T� ߚ����S

6H�KRXYHU�PDLV�GH�GXDV�IRUPDV�DO©OLFDV�GLIHUHQWHV��D�IUHTXªQFLD�HP�UHOD§£R�D
FDGD� DOHOR� ©� VLPSOHVPHQWH� D� IUHTXªQFLD� GH� VHX� KRPR]LJRWR�PDLV� PHWDGH� GD
VRPD�GDV�IUHTXªQFLDV�GH�WRGRV�RV�KHWHUR]LJRWRV�QRV�TXDLV�HOH�DSDUHFH�



$�IUHTXªQFLD�GH�XP�DOHOR�QR�SRRO�JªQLFR�©�LJXDO� �SUREDELOLGDGH�GH�TXH�R�DOHOR
VHMD� HVFROKLGR� QD� FROHWD� DOHDW³ULD� GH� XP� DOHOR� GR� SRRO� JªQLFR� SDUD� IRUPDU� XP
RY³FLWR�RX�XP�HVSHUPDWR]RLGH��6DEHQGR�GLVVR��SRGHPRV�FDOFXODU�D�SUREDELOLGDGH
GH�TXH�XPD�U£�QD�SU³[LPD�JHUD§£R�VHMD�XP�KRPR]LJRWR�$�$��6H�QRV�GLULJLUPRV�DR
SRRO� JªQLFR� GDV� U£V� �YHU� )LJXUD� ������ H� FROHWDUPRV� R� SULPHLUR� DOHOR�� D
SUREDELOLGDGH� GH� TXH� HOH� VHMD� XP� $� ©� S�  � ����� H�� GH� PRGR� VHPHOKDQWH�� D
SUREDELOLGDGH�GH�TXH�R� VHJXQGR� DOHOR�TXH� FROHWDUPRV� WDPE©P�VHMD�XP�$� ©�S�  
������2�SURGXWR�GHVVDV�GXDV�SUREDELOLGDGHV��RX�Sr� ���������©�D�SUREDELOLGDGH�GH
TXH� XPD� U£� QD� SU³[LPD� JHUD§£R� VHMD� $�$�� $� SUREDELOLGDGH� GH� TXH� XPD� U£� QD
SU³[LPD�JHUD§£R�VHMD�D�D�©�Tr� ������������� ���������([LVWHP�GRLV�PRGRV�SDUD
SURGX]LU� XP� KHWHUR]LJRWR�� 3RGHPRV� SULPHLUDPHQWH� FROHWDU� XP� $� FRP
SUREDELOLGDGH� S� H� HP� VHJXLGD� FROHWDU� XP� D� FRP� SUREDELOLGDGH� T�� RX� SRGHPRV
FROHWDU�R�D�SULPHLUDPHQWH�H�R�$�HP�VHJXQGR� OXJDU��3RUWDQWR��D�SUREDELOLGDGH�GH
TXH�XPD�U£�QD�SU³[LPD�JHUD§£R�VHMD�KHWHUR]LJRWD�$�D�©�ST���TS� ��ST� ��������
(P�JHUDO��DV�IUHTXªQFLDV��I��JHQRW­SLFDV�V£R�

I$�$� �Sr
ID�D� �Tr
I$�D� ��ST

)LQDOPHQWH�� FRQIRUPH� HVSHUDGR�� D� VRPD� GD� SUREDELOLGDGH� GH� VHU� $�$�� PDLV� D
SUREDELOLGDGH�GH�VHU�$�D��PDLV�D�SUREDELOLGDGH�GH�VHU�D�D�©�����

Sr����ST���Tr� ����

(VVD�HTXD§£R�VLPSOHV�©�D�OHL�GH�+DUG\�:HLQEHUJ��XP�GRV�IXQGDPHQWRV�GD�WHRULD
GD�JHQ©WLFD�GH�SRSXOD§µHV�
2� SURFHVVR� GH� DFHVVR� DR� SRRO� JªQLFR� SDUD� FROHWDU� XP� DOHOR� ©� GHQRPLQDGR

DPRVWUDJHP�GR�SRRO�JªQLFR��7HQGR�HP�YLVWD�TXH�TXDOTXHU�LQGLY­GXR�TXH�FRQWULEXL
SDUD� R� SRRO� JªQLFR� SRGH� SURGX]LU� PXLWRV� RY³FLWRV� RX� HVSHUPDWR]RLGHV� TXH
FDUUHLHP�H[DWDPHQWH�D�PHVPD�F³SLD�GH�XP�DOHOR��©�SRVV­YHO�FROHWDU�XPD�F³SLD�HP
SDUWLFXODU�H�HP�VHJXLGD�YROWDU�DR�SRRO�JªQLFR�H�FROHWDU�H[DWDPHQWH�D�PHVPD�F³SLD
PDLV�XPD�YH]��([LVWH�WDPE©P�XP�HOHPHQWR�GH�DFDVR�HQYROYLGR�QD�DPRVWUDJHP�GR



SRRO�JªQLFR��$OJXPDV�F³SLDV�SRGHP��SRU�DFDVR��VHU�FROHWDGDV�PDLV�GH�XPD�YH]�H
RXWUDV� SRGHP� DEVROXWDPHQWH� Q£R� VHU� FROHWDGDV�� 3RVWHULRUPHQWH� QR� FDS­WXOR�
YHUHPRV�FRPR�HVVDV�SURSULHGDGHV�GD�DPRVWUDJHP�GR�SRRO�JªQLFR�SRGHP�OHYDU�D
DOWHUD§µHV�QR�SRRO�JªQLFR�DR�ORQJR�GR�WHPSR�
8WLOL]DPRV�D�OHL�GH�+DUG\�:HLQEHUJ�SDUD�FDOFXODU�DV�IUHTXªQFLDV�JHQRW­SLFDV�QD

SU³[LPD� JHUD§£R� D� SDUWLU� GDV� IUHTXªQFLDV� DO©OLFDV� QD� JHUD§£R� DWXDO�� 7DPE©P
SRGHPRV�XWLOL]DU�D�OHL�GH�+DUG\�:HLQEHUJ�SDUD�FDOFXODU�DV�IUHTXªQFLDV�DO©OLFDV�D
SDUWLU� GDV� IUHTXªQFLDV� JHQRW­SLFDV� HP� XPD� ºQLFD� JHUD§£R�� 3RU� H[HPSOR�� DOJXQV
WLSRV�GH�DOELQLVPR�HP�VHUHV�KXPDQRV�RFRUUHP�HP�YLUWXGH�GH�DOHORV�UHFHVVLYRV�QR
ORFXV� 2&$��� 1D� �IULFD�� XP� WLSR� GH� DOELQLVPR�� GHQRPLQDGR� DOELQLVPR
RFXORFXW¢QHR�PDUURP��UHVXOWD�GH�XP�DOHOR�UHFHVVLYR�GH�2&$�� �)LJXUD��������2V
LQGLY­GXRV�FRP�HVVD�FRQGL§£R�HVW£R�SUHVHQWHV�D�IUHTXªQFLDV�W£R�DOWDV�TXDQWR���HP
������ HP� DOJXQV� JUXSRV� ©WQLFRV� QD� �IULFD�� 3RGHPRV� XWLOL]DU� D� OHL� GH� +DUG\�
:HLQEHUJ�SDUD�FDOFXODU�DV�IUHTXªQFLDV�DO©OLFDV�

ID�D� �Tr� ��������� �������

DVVLP�
H�

S� ߚ����T� �����

&RP�D�XWLOL]D§£R�GDV�IUHTXªQFLDV�DO©OLFDV��WDPE©P�SRGHPRV�FDOFXODU�D�IUHTXªQFLD
GH�KHWHUR]LJRWRV�QD�SRSXOD§£R�FRPR�

�ST� ����������������� �����

2� ºOWLPR� QºPHUR� SUHYª� TXH� DSUR[LPDGDPHQWH� ��� GHVVD� SRSXOD§£R� V£R
KHWHUR]LJRWRV�RX�SRUWDGRUHV�GR�DOHOR�UHFHVVLYR�QR�2&$��
4XDQGR� XWLOL]DPRV� D� OHL� GH� +DUG\�:HLQEHUJ� SDUD� FDOFXODU� DV� IUHTXªQFLDV

DO©OLFDV�RX�JHQRW­SLFDV��UHDOL]DPRV�DOJXPDV�SUHVXQ§µHV�FU­WLFDV�



ߧ

ߧ

ߧ

3ULPHLUDPHQWH��SUHVXPLPRV�TXH�R�FUX]DPHQWR�©�DOHDW³ULR�QD�SRSXOD§£R�TXDQWR
DR� JHQH� HP�TXHVW£R��2�GHVYLR� GR� FUX]DPHQWR� DOHDW³ULR� YLROD� HVVD� SUHVXQ§£R�
WRUQDQGR�LQDGHTXDGD�D�DSOLFD§£R�GD�OHL�GH�+DUG\�:HLQEHUJ��3RU�H[HPSOR��XPD
WHQGªQFLD�GH�LQGLY­GXRV�IHQRWLSLFDPHQWH�VHPHOKDQWHV�GH�FUX]DUHP�HQWUH�VL�YLROD
D�OHL�GH�+DUG\�:HLQEHUJ��6H�DOELQRV�FUX]DVVHP�PDLV�IUHTXHQWHPHQWH�FRP�RXWURV
DOELQRV�GR�TXH�FRP�Q£R�DOELQRV��HQW£R�D�OHL�GH�+DUG\�:HLQEHUJ�VXSHUHVWLPDULD
D�IUHTXªQFLD�GR�DOHOR�UHFHVVLYR

),*85$� ����� ,QGLY­GXR� GH� DQFHVWUDOLGDGH� DIULFDQD� FRP� DOELQLVPR� RFXORFXW¢QHR� PDUURP� �%2&$��� XPD
FRQGL§£R� GHILQLGD� SHOD� SHOH� EURQ]H�FODUD� H� SHORV� FDEHORV� EHJH� D� PDUURP�FODURV�� �'UD�� 0LFKHOH� 5DPVD\�
'HSDUWPHQW� RI�+XPDQ�*HQHWLFV��6FKRRO� RI�3DWKRORJ\�� WKH�1DWLRQDO�+HDOWK�/DERUDWRU\�6HUYLFH�8QLYHUVLW\�RI
:LWZDWHUVUDQG��

(P�VHJXQGR�OXJDU��VH�XP�GRV�JHQ³WLSRV�UHGX]LU�D�YLDELOLGDGH�GH�WDO�PRGR�TXH
DOJXQV� LQGLY­GXRV� FRP� DTXHOH� JHQ³WLSR�PRUUHP� DQWHV� TXH� DV� IUHTXªQFLDV� GRV
JHQ³WLSRV� VHMDP� FRQWDGDV�� HQW£R� D� HVWLPDWLYD� GDV� IUHTXªQFLDV� JªQLFDV� VHU¡
LPSUHFLVD
(P� WHUFHLUR� OXJDU�� SDUD� TXH� D� OHL� GH� +DUG\�:HLQEHUJ� VHMD� DSOLFDGD�� D



ߧ

SRSXOD§£R� Q£R� SRGH� VHU� GLYLGLGD� HP� VXESRSXOD§µHV� TXH� VHMDP� SDUFLDO� RX
WRWDOPHQWH� LVRODGDV� JHQHWLFDPHQWH�� 6H� H[LVWLUHP� VXESRSXOD§µHV� VHSDUDGDV�� RV
DOHORV� SRGHP� HVWDU� SUHVHQWHV� HP� IUHTXªQFLDV� GLVWLQWDV� QDV� GLIHUHQWHV
VXESRSXOD§µHV�� 1HVVH� FDVR�� D� XWLOL]D§£R� GDV� FRQWDJHQV� JHQRW­SLFDV� GD
SRSXOD§£R�HP�JHUDO�SRGH�Q£R�IRUQHFHU�XPD�HVWLPDWLYD�SUHFLVD�GDV�IUHTXªQFLDV
DO©OLFDV�JOREDLV
)LQDOPHQWH�� D� OHL� GH� +DUG\�:HLQEHUJ� VH� DSOLFD� HVWULWDPHQWH� DSHQDV�  V
SRSXOD§µHV� LQILQLWDPHQWH� JUDQGHV�� (P� UHOD§£R�  V� SRSXOD§µHV� ILQLWDV�� KDYHU¡
GHVYLRV� GDV� IUHTXªQFLDV� SUHYLVWDV� SHOD� OHL� GH�+DUG\�:HLQEHUJ� HP� YLUWXGH� GR
DFDVR�TXDQGR�D�DPRVWUDJHP�GR�SRRO�JªQLFR�SURGX]LU�D�SU³[LPD�JHUD§£R�

2EVHUYDPRV� FRPR� SRGHPRV� XWLOL]DU� D� OHL� GH� +DUG\�:HLQEHUJ� H� DV� IUHTXªQFLDV
JªQLFDV�QD�JHUD§£R�DWXDO��W���SDUD�FDOFXODU�DV�IUHTXªQFLDV�JHQRW­SLFDV�QD�SU³[LPD
JHUD§£R��W���SRU�PHLR�GD�DPRVWUDJHP�DOHDW³ULD�GR�SRRO�JªQLFR�SDUD�D�SURGX§£R�GH
RY³FLWRV� H� HVSHUPDWR]RLGHV�� 'H� PRGR� VHPHOKDQWH�� DV� IUHTXªQFLDV� JHQRW­SLFDV
SUHYLVWDV�HP�UHOD§£R� �JHUD§£R�W��SRGHP�VHU�XWLOL]DGDV��SRU�VXD�YH]��SDUD�FDOFXODU
DV�IUHTXªQFLDV�JªQLFDV�HP�UHOD§£R� �SU³[LPD�JHUD§£R��W����$V�IUHTXªQFLDV�JªQLFDV
QD� JHUD§£R� W�� SHUPDQHFHU£R� DV� PHVPDV� GD� JHUD§£R� W��� 6RE� D� OHL� GH� +DUG\�
:HLQEHUJ��QHP�DV�IUHTXªQFLDV�JªQLFDV�QHP�DV�JHQRW­SLFDV�PXGDP�GH�XPD�JHUD§£R
SDUD� D� SU³[LPD� TXDQGR� XPD� SRSXOD§£R� LQILQLWDPHQWH� JUDQGH� ©� DPRVWUDGD
DOHDWRULDPHQWH� SDUD� D� IRUPD§£R� GH� RY³FLWRV� H� HVSHUPDWR]RLGHV�� 3RUWDQWR�� XPD
OL§£R� LPSRUWDQWH� GD� OHL� GH� +DUG\�:HLQEHUJ� ©� TXH�� HP� SRSXOD§µHV� JUDQGHV�� D
YDULD§£R� JHQ©WLFD� Q£R� ©� FULDGD� QHP� GHVWUX­GD� SHOR� SURFHVVR� GH� WUDQVPLVV£R� GH
JHQHV�GH�XPD�JHUD§£R�SDUD� D� SU³[LPD��'L]�VH�TXH� DV� SRSXOD§µHV�TXH� DGHUHP�D
HVVH�SULQF­SLR�HVW£R�HP�HTXLO­EULR�GH�+DUG\�:HLQEHUJ�

)UHTXªQFLDV�JHQRW­SLFDV )UHTXªQFLDV�JªQLFDV

*HUD§£R $�$ $�D D�D $ D
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$TXL�HVW£R�PDLV�DOJXQV�SRXFRV�SRQWRV�D�UHVSHLWR�GD�OHL�GH�+DUG\�:HLQEHUJ�

(P�UHOD§£R�D�TXDOTXHU�DOHOR�TXH�H[LVWD�HP�XPD�IUHTXªQFLD�PXLWR�EDL[D��RV
LQGLY­GXRV� KRPR]LJRWRV� VHU£R� REVHUYDGRV� DSHQDV� PXLWR� UDUDPHQWH�� 6H� R
DOHOR�D�DSUHVHQWD�XPD�IUHTXªQFLD�GH���HP�PLO��T� ���������HQW£R�DSHQDV���HP
�� PLOK£R� �Tr�� GH� LQGLY­GXRV� VHU¡� KRPR]LJRWR� HP� UHOD§£R�  TXHOH� DOHOR�
&RQVHTXHQWHPHQWH�� RV� DOHORV� UHFHVVLYRV� SDUD� GLVWºUELRV� JHQ©WLFRV� SRGHP
RFRUUHU�QR�HVWDGR�KHWHUR]LJRWR�HP�PXLWR�PDLV�LQGLY­GXRV�GR�TXH�DTXHOHV�TXH
GH�IDWR�H[SUHVVDP�R�GLVWºUELR�JHQ©WLFR�HP�TXHVW£R�
$� OHL� GH� +DUG\�:HLQEHUJ� DLQGD� ©� DSOLF¡YHO� TXDQGR� H[LVWHP�PDLV� GH� GRLV
DOHORV�SRU�ORFXV��6H�H[LVWHP�Q�DOHORV��$���$ߨ���$Q��FRP�DV�IUHTXªQFLDV�S���S��
���SQߨ HQW£R� D� VRPD� GH� WRGDV� DV� IUHTXªQFLDV� LQGLYLGXDLV� ©� LJXDO� D� �����$V
IUHTXªQFLDV� GH� FDGD� XP� GRV� JHQ³WLSRV� KRPR]LJRWRV� V£R� VLPSOHVPHQWH� R
TXDGUDGR�GDV�IUHTXªQFLDV�GRV�DOHORV��H�DV�IUHTXªQFLDV�GDV�GLIHUHQWHV�FODVVHV
GH�KHWHUR]LJRWRV�V£R�GXDV�YH]HV�R�SURGXWR�GDV�IUHTXªQFLDV�GR�SULPHLUR�H�GR
VHJXQGR�DOHOR��$�7DEHOD������IRUQHFH�XP�H[HPSOR�FRP�S�� ������S�� �����H�S�
 �����
$�O³JLFD�GH�+DUG\�:HLQEHUJ�WDPE©P�©�DSOLF¡YHO�DRV�ORFL�OLJDGRV�DR�;��2V
KRPHQV�V£R�KHPL]LJRWRV�HP�UHOD§£R�DRV�JHQHV�OLJDGRV�DR�;��R�TXH�VLJQLILFD
TXH�XP�KRPHP�DSUHVHQWD�XPD�ºQLFD�F³SLD�GHVVHV�JHQHV��3RUWDQWR��HP�UHOD§£R



��

DRV�JHQHV�OLJDGRV�DR�;�HP�KRPHQV��DV�IUHTXªQFLDV�JHQRW­SLFDV�V£R�LJXDLV� V
IUHTXªQFLDV� DO©OLFDV�� 3DUD� DV� PXOKHUHV�� DV� IUHTXªQFLDV� JHQRW­SLFDV� HP
UHOD§£R�DRV�JHQHV� OLJDGRV�DR�;�VHJXHP�DV�H[SHFWDWLYDV�QRUPDLV�GH�+DUG\�
:HLQEHUJ�
����$�FDOY­FLH�PDVFXOLQD�SDGU£R�©�XP�WUD§R�OLJDGR�DR�;��)LJXUD��������2�JHQH
$5� �HP� UHIHUªQFLD� D� UHFHSWRU� GH� DQGU³JHQR�� ©� XP� JHQH� OLJDGR� DR� ;
HQYROYLGR� QR� GHVHQYROYLPHQWR� PDVFXOLQR�� ([LVWH� XP� KDSO³WLSR� $5
GHQRPLQDGR� (XU�+�� TXH� HVW¡� IRUWHPHQWH� DVVRFLDGR�  � FDOY­FLH�SDGU£R�� $
FDOY­FLH� PDVFXOLQD� SDGU£R� ©� FRPXP� QD� (XURSD�� RQGH� R� KDSO³WLSR�(XU�+�
RFRUUH� D� XPD� IUHTXªQFLD� GH� ������ R� TXH� VLJQLILFD� TXH� ���� GRV� KRPHQV
HXURSHXV�R�FDUUHJDP��&RP�D�XWLOL]D§£R�GD�OHL�GH�+DUG\�:HLQEHUJ��SRGHPRV
FDOFXODU�TXH�����GDV�PXOKHUHV�HXURSHLDV�V£R�KRPR]LJRWDV�SDUD�R�(XU�+��H
TXH�����V£R�KHWHUR]LJRWDV��$�KHUDQ§D�GD�FDOY­FLH�©�FRPSOH[D�H�©�DIHWDGD�SRU
PºOWLSORV�JHQHV��$VVLP��QHP�WRGRV�RV�KRPHQV�TXH�DSUHVHQWDP�R�(XU�+�� VH
WRUQDP�FDOYRV�
3RGH�VH� WHVWDU� VH� DV� IUHTXªQFLDV� JHQRW­SLFDV� REVHUYDGDV� HP� XP� ORFXV
FRUUHVSRQGHP� V�SUHYLVµHV�GH�+DUG\�:HLQEHUJ�FRP�D�XWLOL]D§£R�GR�WHVWH�GH
Ͷr� �YHU� &DS­WXOR� ���� 8P� H[HPSOR� ©� IRUQHFLGR� SHOR� JHQH� GR� DQW­JHQR
OHXFRFLW¡ULR� KXPDQR�� +/$�'4$��� GR� FRPSOH[R� SULQFLSDO� GH
KLVWRFRPSDWLELOLGDGH� �0+&��� 2� 0+&� ©� XP� DJUXSDPHQWR� GH� JHQHV� QR
FURPRVVRPR� �� TXH� GHVHPSHQKDP�SDS©LV� QR� VLVWHPD� LPXQH��$�7DEHOD� ����
DSUHVHQWD�DV� IUHTXªQFLDV�JHQRW­SLFDV�HP�UHOD§£R�D�XP�613��UV���������QR
+/$�'4$��SDUD����KDELWDQWHV�GD�7RVFDQD��QD�,W¡OLD��(VVH�613�DSUHVHQWD�RV
DOHORV�$�H�*��$�SDUWLU�GDV�IUHTXªQFLDV�JHQRW­SLFDV�QD�7DEHOD�������SRGHPRV
FDOFXODU� DV� IUHTXªQFLDV� DO©OLFDV�� I�$��  � S�  � ����� H� I�*��  � T�  � ������ (P
VHJXLGD��SRGHPRV�FDOFXODU�DV�IUHTXªQFLDV�JHQRW­SLFDV�HVSHUDGDV�VRE�D�OHL�GH
+DUG\�:HLQEHUJ��Sr� ���������ST� �������H�Tr� ��������$�PXOWLSOLFD§£R�GDV
IUHTXªQFLDV� JHQRW­SLFDV� HVSHUDGDV� SHOR� WDPDQKR� GD� DPRVWUD� �1�  � ���� QRV
IRUQHFH� R� QºPHUR� HVSHUDGR� GH� LQGLY­GXRV� SDUD� FDGD� JHQ³WLSR�� $JRUD�
SRGHPRV�FDOFXODU�D�HVWDW­VWLFD�GR�Ͷr�FRPR�������&RP�D�XWLOL]D§£R�GD�7DEHOD
�����REVHUYDPRV�TXH�D�SUREDELOLGDGH� VRE�D�KLS³WHVH�QXOD�GH�TXH�RV�GDGRV
REVHUYDGRV� FRUUHVSRQGDP�  V� SUHYLVµHV� GH� +DUG\�:HLQEHUJ� ©� 3� �� ������



FRP�JO� �����7HPRV�DSHQDV�XP�JUDX�GH�OLEHUGDGH��WHQGR�HP�YLVWD�TXH�WHPRV
WUªV�FDWHJRULDV�JHQRW­SLFDV�H�XWLOL]DPRV�GRLV�QºPHURV�D�SDUWLU�GRV�GDGRV�>1�H
S@� SDUD� FDOFXODU� RV� YDORUHV� HVSHUDGRV� >�� �ߚ �� UHVXOWD� HP� �� JUDX� GH
OLEHUGDGH@��1£R�SUHFLVDPRV�XWLOL]DU�T��WHQGR�HP�YLVWD�TXH�T� �Sߚ������(VVD
DQ¡OLVH� QRV� FRQGX]�  � IRUWH� VXVSHLWD� GH� TXH� RV� WRVFDQRV� Q£R� HVW£R� HP
FRQIRUPLGDGH�FRP�DV�H[SHFWDWLYDV�GH�+DUG\�:HLQEHUJ�HP�UHOD§£R�DR�+/$�
'4$���2EVHUYDUHPRV�DGLFLRQDOPHQWH�D�JHQ©WLFD�GH�SRSXOD§µHV�GR�0+&�QD
6H§£R� ����� VREUH� RV� VLVWHPDV� GH� DFDVDODPHQWR� H� QD� 6H§£R� ����� VREUH� D
VHOH§£R�QDWXUDO�

7DEHOD������)UHTXªQFLDV�JHQRW­SLFDV�GH�+DUG\�:HLQEHUJ�HP�UHOD§£R�D�XP�ORFXV
FRP�WUªV�DOHORV�$���$���H�$��FRP�IUHTXªQFLDV����������H������UHVSHFWLYDPHQWH�

*HQ³WLSR ([SHFWDWLYD )UHTXªQFLD

$�$� ����

$�$� ����

$�$� ����

$�$� ��S��S� ����

$�$� ��S��S� ����

$�$� ��S��S� ����

6RPD ����



),*85$������ ,QGLY­GXR� GHPRQVWUDQGR� FDOY­FLH�PDVFXOLQD� SDGU£R�� XPD� FRQGL§£R� OLJDGD� DR� FURPRVVRPR�;�
�%�0�3URGXFWLRQV�*HWW\�,PDJHV��

7DEHOD������)UHTXªQFLDV�GH�JHQ³WLSRV�GR�613�UV��������QR�ORFXV�+/$�'4$�
GR�0+&�SDUD�SHVVRDV�GD�7RVFDQD��QD�,W¡OLD�

*HQ³WLSRV

$�$ $�* *�* 6RPD

1ºPHUR�REVHUYDGR �� �� �� ��

)UHTXªQFLD�REVHUYDGD ����� ����� ����� �

)UHTXªQFLD�HVSHUDGD ����� ����� ����� �

1ºPHUR�REVHUYDGR ������ ������ ������ ��



����

�2EVHUYDGRߚ�
HVSHUDGR�r�HVSHUDGR

����� ����� ����� ����

)RQWH��,QWHUQDWLRQDO�+DS0DS�3URMHFW��ZZZ�KDSPDS�RUJ��

$�OHL�GH�+DUG\�:HLQEHUJ�©�SDUWH�GR�IXQGDPHQWR�GD�JHQ©WLFD�GH�SRSXOD§µHV��(OD�VH
DSOLFD�D�XPD�SRSXOD§£R�LGHDOL]DGD�GH�WDPDQKR�LQILQLWR�H�QD�TXDO�R�FUX]DPHQWR�©
DOHDW³ULR��(OD�WDPE©P�SUHVXPH�TXH�WRGRV�RV�JHQ³WLSRV�V£R�LJXDOPHQWH�DGDSWDGRV
�ߚ RX� VHMD�� TXH� WRGRV� HOHV� V£R� LJXDOPHQWH� YL¡YHLV� H� TXH� DSUHVHQWDP� R� PHVPR
VXFHVVR� QD� UHSURGX§£R�� $V� SRSXOD§µHV� UHDLV� VH� GHVYLDP� GHVVD� LGHDOL]DGD�� 1R
UHVWDQWH� GR� FDS­WXOR�� H[DPLQDUHPRV� FRPR� IDWRUHV� WDLV� FRPR� R� FUX]DPHQWR� Q£R
DOHDW³ULR�� R� WDPDQKR� GH� SRSXOD§£R� ILQLWR� H� D� DSWLG£R� GHVLJXDO� GH� GLIHUHQWHV
JHQ³WLSRV�FDXVDP�GHVYLRV�GDV�H[SHFWDWLYDV�GH�+DUG\�:HLQEHUJ��7DPE©P�YHUHPRV
FRPR� D� OHL� GH� +DUG\�:HLQEHUJ� SRGH� VHU� PRGLILFDGD� SDUD� FRPSHQVDU� HVVHV
IDWRUHV�

&21&(,72�&+$9(�$� OHL� GH�+DUG\�:HLQEHUJ� GHVFUHYH� D� UHOD§£R� HQWUH� DV
IUHTXªQFLDV� DO©OLFDV� H� JHQRW­SLFDV�� (VVD� OHL� QRV� LQIRUPD� TXH� D� YDULD§£R
JHQ©WLFD�Q£R�©�FULDGD�QHP�GHVWUX­GD�SHOR�SURFHVVR�GH� WUDQVPLVV£R�GH�JHQHV
GH� XPD� JHUD§£R� SDUD� D� SU³[LPD�� $� OHL� GH� +DUG\�:HLQEHUJ� VH� DSOLFD
HVWULWDPHQWH�D�SRSXOD§µHV�LQILQLWDPHQWH�JUDQGHV�H�GH�FUX]DPHQWR�DOHDW³ULR�

6LVWHPDV�GH�DFDVDODPHQWR

2� FUX]DPHQWR� DOHDW³ULR� ©� XPD� VXSRVL§£R� FU­WLFD� GD� OHL� GH� +DUG\�:HLQEHUJ�� $
VXSRVL§£R� GH� FUX]DPHQWR� DOHDW³ULR� ©� DWHQGLGD� VH� WRGRV� RV� LQGLY­GXRV� QD
SRSXOD§£R�DSUHVHQWDP�LJXDO�SUREDELOLGDGH�GH�UHSUHVHQWDU�XPD�HVFROKD�TXDQGR�XP
SDUFHLUR� ©� HVFROKLGR�� (QWUHWDQWR�� VH� XP� SDUHQWH�� YL]LQKR� RX� LQGLY­GXR
IHQRWLSLFDPHQWH� VHPHOKDQWH� ©� XP� SDUFHLUR� PDLV� SURY¡YHO� GR� TXH� XP� LQGLY­GXR
DOHDW³ULR��HQW£R�D�VXSRVL§£R�GH�FUX]DPHQWR�DOHDW³ULR�IRL�YLRODGD��$V�SRSXOD§µHV
TXH�Q£R�WªP�FUX]DPHQWR�DOHDW³ULR�Q£R�H[LELU£R�DV�SURSRU§µHV�GH�+DUG\�:HLQEHUJ



H[DWDV� HP� UHOD§£R� DRV� JHQ³WLSRV� HP� DOJXQV� GRV� JHQHV�� RX� WRGRV�� 7UªV� WLSRV� GH
GHVYLRV�QD�HVFROKD�GR�SDUFHLUR�TXH�YLRODP�D�VXSRVL§£R�GH�FUX]DPHQWR�DOHDW³ULR
V£R�R�FUX]DPHQWR�SUHIHUHQFLDO��R�LVRODPHQWR�SHOD�GLVW¢QFLD�H�R�HQGRFUX]DPHQWR�

&UX]DPHQWR�SUHIHUHQFLDO
2FRUUH�R�FUX]DPHQWR�SUHIHUHQFLDO�VH�RV�LQGLY­GXRV�HVFROKHP�SDUFHLURV�FRP�EDVH
QD� VHPHOKDQ§D� FRQVLJR� PHVPRV�� 2� FUX]DPHQWR� SUHIHUHQFLDO� SRVLWLYR� RFRUUH
TXDQGR� WLSRV� VHPHOKDQWHV� DFDVDODP�� SRU� H[HPSOR�� VH� LQGLY­GXRV� DOWRV� DFDVDODP
SUHIHUHQFLDOPHQWH�FRP�RXWURV�LQGLY­GXRV�DOWRV�H�LQGLY­GXRV�EDL[RV�DFDVDODP�FRP
RXWURV� LQGLY­GXRV� EDL[RV��1HVVHV� FDVRV�� RV� JHQHV� TXH� FRQWURODP� D� GLIHUHQ§D� QD
DOWXUD� Q£R� VHJXLU£R� D� OHL� GH� +DUG\�:HLQEHUJ�� (P� YH]� GLVVR�� HVSHUDU­DPRV
REVHUYDU� XP� H[FHVVR� GH� KRPR]LJRWRV� HP� UHOD§£R� DRV� DOHORV� �ߢDOWRVߡ HQWUH� D
SURJªQLH�GH�SDUHV�GH�FUX]DPHQWR�DOWRV�H�XP�H[FHVVR�GH�KRPR]LJRWRV�HP�UHOD§£R
DRV� DOHORV� �ߢEDL[RVߡ HQWUH� D� SURJªQLH� GH� SDUHV� GH� FUX]DPHQWR� EDL[RV�� (P� VHUHV
KXPDQRV��RFRUUH�XP�FUX]DPHQWR�SUHIHUHQFLDO�SRVLWLYR�HP�UHOD§£R� �DOWXUD�
2� FUX]DPHQWR� SUHIHUHQFLDO� QHJDWLYR� RX� Q£R� SUHIHUHQFLDO� RFRUUH� TXDQGR

LQGLY­GXRV� GLIHUHQWHV� DFDVDODPߚ�� RX� VHMD�� TXDQGR� RV� RSRVWRV� VH� DWUDHP�� 8P
H[HPSOR� GH� FUX]DPHQWR� SUHIHUHQFLDO� QHJDWLYR� ©� IRUQHFLGR� SHOR� ORFXV� GD
DXWRLQFRPSDWLELOLGDGH�� RX� 6�� HP� SODQWDV� FRPR� %UDVVLFD� �EU³FROLV� H� VHXV
SDUHQWHV��� ([LVWHP� GLYHUVRV� DOHORV� QR� ORFXV�6�� 6��� 6���6�� H� DVVLP� SRU� GLDQWH��2
HVWLJPD�GH�XPD�SODQWD�Q£R�VHU¡� UHFHSWLYR�DR�S³OHQ�TXH�FDUUHJD�TXDOTXHU�XP�GH
VHXV� GRLV� SU³SULRV� DOHORV� �)LJXUD� �������� 3RU� H[HPSOR�� R� HVWLJPD� GH� XP
KHWHUR]LJRWR�6��6��Q£R�SRVVLELOLWDU¡�TXH�RV�JU£RV�GH�S³OHQ�TXH�FDUUHJDP�XP�DOHOR
6�� RX� 6�� JHUPLQHP� H� IHUWLOL]HP� RV� VHXV� ³YXORV�� HPERUD� RV� JU£RV� GH� S³OHQ� TXH
FDUUHJDP� RV� DOHORV� 6�� RX� 6�� SRVVDP� ID]HU� LVVR�� (VVH� PHFDQLVPR� EORTXHLD� D
DXWRIHUWLOL]D§£R��IRU§DQGR��DVVLP��D�SROLQL]D§£R�FUX]DGD��2�ORFXV�6�YLROD�D�OHL�GH
+DUG\�:HLQEHUJ��XPD�YH]�TXH�Q£R�V£R�IRUPDGRV�JHQ³WLSRV�KRPR]LJRWRV�SDUD�6�
8P� VHJXQGR� H[HPSOR� GH� FUX]DPHQWR� SUHIHUHQFLDO� QHJDWLYR� ©� IRUQHFLGR� SHOR

FRPSOH[R�SULQFLSDO�GH�KLVWRFRPSDWLELOLGDGH��0+&���TXH�VDELGDPHQWH� LQIOXHQFLD
D� HVFROKD� GR� SDUFHLUR� HP� YHUWHEUDGRV�� 2� 0+&� DIHWD� R� RGRU� FRUSRUDO� HP
FDPXQGRQJRV�H�UDWRV��SURSRUFLRQDQGR�XPD�EDVH�SDUD�D�HVFROKD�GR�SDUFHLUR��1RV
TXH� V£R� FRQKHFLGRV� FRPR� RV� �H[SHULPHQWRVߡ GD� FDPLVHWD� VXDGDߢ�� SHVTXLVDGRUHV



VROLFLWDUDP� D� XP�JUXSR� GH� KRPHQV� TXH� YHVWLVVHP� FDPLVHWDV� GXUDQWH� �� GLDV��(P
VHJXLGD�� HOHV� VROLFLWDUDP� D� XP� JUXSR� GH� PXOKHUHV� TXH� VHQWLVVHP� R� RGRU� GDV
FDPLVHWDV�H�DV�FODVVLILFDVVHP�HP�UHOD§£R� ߡ�SUHIHUªQFLDߢ��$V�PXOKHUHV�SUHIHULUDP
R�RGRU�GH�KRPHQV�FXMRV�KDSO³WLSRV�GR�0+&�HUDP�GLIHUHQWHV�GRV�VHXV�SU³SULRV�
2V�GDGRV�GR�SURMHWR�+DS0DS�KXPDQR�FRQILUPDUDP�TXH�RV�FDVDLV�DPHULFDQRV�V£R
VLJQLILFDWLYDPHQWH� PDLV� KHWHUR]LJRWRV� TXDQWR� DR� 0+&� GR� TXH� R� HVSHUDGR� DR
DFDVR�� 2� 0+&� GHVHPSHQKD� XP� SDSHO� FHQWUDO� QD� QRVVD� UHVSRVWD� LPXQH� DRV
SDW³JHQRV��H�RV�KHWHUR]LJRWRV�SRGHP�VHU�PDLV�UHVLVWHQWHV�DRV�SDW³JHQRV��3RUWDQWR�
D� QRVVD� GHVFHQGªQFLD� VH� EHQHILFLD� VH� DFDVDODPRV�GH�PRGR�Q£R�SUHIHUHQFLDO� HP
UHOD§£R�DR�QRVVR�JHQ³WLSR�0+&��(VVH�PHFDQLVPR�SRGH�H[SOLFDU�R�PRWLYR�GH�R
613�QR� JHQH�+/$�'4$�� GH�0+&� D� UHVSHLWR� GR� TXDO� GLVFXWLPRV� DQWHULRUPHQWH
Q£R� VHJXLU� D� OHL� GH� +DUG\�:HLQEHUJ� HQWUH� RV� UHVLGHQWHV� GD� 7RVFDQD�� 2EVHUYH
QRYDPHQWH�D�7DEHOD������H�YRFª�QRWDU¡�TXH�H[LVWHP�PDLV�KHWHUR]LJRWRV�GR�TXH�R
HVSHUDGR�����YHUVXV�����2V�WRVFDQRV�DSDUHQWDP�HVWDU�SUDWLFDQGR�R�FUX]DPHQWR�Q£R
SUHIHUHQFLDO�HP�UHOD§£R�D�HVVH�613�



),*85$�������&UX]DPHQWR�SUHIHUHQFLDO�QHJDWLYR�FDXVDGR�SHOR�ORFXV�GH�DXWRLQFRPSDWLELOLGDGH��6��GR�JªQHUR
GH�SODQWDV�IORUHVFHQWHV�%UDVVLFD��$��8P�HVWLJPD�DXWRSROLQL]DGR�6��6��GHPRQVWUD�DXVªQFLD�GH�FUHVFLPHQWR�GR
WXER� GH� S³OHQ��%�� 2FRUUH� R� FUHVFLPHQWR� GR� WXER� GH� S³OHQ� SDUD� XP� HVWLJPD� 6��6�� VXEPHWLGR�  � SROLQL]D§£R
FUX]DGD�FRP�R�S³OHQ�GH�XP�KHWHUR]LJRWR�6��6����-XQH�%RZPDQ�1DVUDOODK��

,VRODPHQWR�SHOD�GLVW¢QFLD
2XWUR� WLSR� GH� GHVYLR� QD� HVFROKD� GR� SDUFHLUR� WHP� RULJHP� D� SDUWLU� GD� GLVW¢QFLD
JHRJU¡ILFD�HQWUH�RV� LQGLY­GXRV��2V� LQGLY­GXRV�V£R�PDLV�DSWRV�D�DFDVDODUHP�FRP
XP�YL]LQKR�GR�TXH�FRP�RXWUR�PHPEUR�GD�VXD�HVS©FLH�GR�ODGR�RSRVWR�GR�FRQWLQHQWH
�ߚ RX� VHMD�� RV� LQGLY­GXRV� SRGHP� GHPRQVWUDU� LVRODPHQWR� SHOD� GLVW¢QFLD�
&RQVHTXHQWHPHQWH�� DV� IUHTXªQFLDV� DO©OLFDV� H� JHQRW­SLFDV� FRP� IUHTXªQFLD� V£R
GLIHUHQWHV� HQWUH� SHL[HV� HP� ODJRV� VHSDUDGRV� RX� HQWUH� SLQKHLURV� HP� GLIHUHQWHV



UHJLµHV�GH�XP�FRQWLQHQWH��'L]�VH�TXH�DV�HVS©FLHV�RX�DV�SRSXOD§µHV�TXH�H[LEHP�WDO
SDGU£R� GH� YDULD§£R� JHQ©WLFD� GHPRQVWUDP� HVWUXWXUD� SRSXODFLRQDO�� 8PD� HVS©FLH
SRGH�VHU�GLYLGLGD�HP�XPD�V©ULH�GH�VXESRSXOD§µHV��WDLV�FRPR�DV�U£V�HP�GLIHUHQWHV
ODJRDV��RX�DV�SHVVRDV�HP�GLIHUHQWHV�FLGDGHV�
6H�XPD�HVS©FLH�DSUHVHQWD�HVWUXWXUD�SRSXODFLRQDO��D�SURSRU§£R�GH�KRPR]LJRWRV

VHU¡� PDLRU� QD� HVS©FLH� FRPR� XP� WRGR� GR� TXH� R� HVSHUDGR� VRE� D� OHL� GH� +DUG\�
:HLQEHUJ�� &RQVLGHUH� XP� H[HPSOR� KLSRW©WLFR� GH� XPD� HVS©FLH� GH� JLUDVV³LV
VHOYDJHQV� GLVWULEX­GD� SRU� WRGR� R� HVWDGR� GR� .DQVDV� FRP� XP� JUDGLHQWH� QD
IUHTXªQFLD�GR�DOHOR�$�GH�����SHUWR�GH�.DQVDV�&LW\�D�����SHUWR�GH�(ONKDUW��)LJXUD
������$��� 2EWLYHPRV� DPRVWUDV� GH� ���� SODQWDV� GH� JLUDVVRO� GH� FDGD� XPD� GHVVDV
GXDV� FLGDGHV�� PDLV� ���� GH� +XWFKLQVRQ�� QR� FHQWUR� GR� HVWDGR�� H� FDOFXODPRV� DV
IUHTXªQFLDV� DO©OLFDV�� &DGD� FLGDGH� UHSUHVHQWD� XPD� VXESRSXOD§£R�� (P� UHOD§£R� D
TXDOTXHU� XPD� GDV� WUªV� FLGDGHV�� D� OHL� GH� +DUG\�:HLQEHUJ� IXQFLRQD� EHP�� 3RU
H[HPSOR��HP�(ONKDUW��HVSHUDPRV�TXH�1Tr� ������������r� ����KRPR]LJRWRV�D�D��H
LVVR�©�R�TXH�REVHUYDPRV��(QWUHWDQWR��SDUD�WRGR�R�HVWDGR��SUHYHU­DPRV�TXH�1Tr� 
�����������r� ����KRPR]LJRWRV�D�D��PDV�REVHUYDPRV������(P�YLUWXGH�GD�HVWUXWXUD
SRSXODFLRQDO��H[LVWHP�PDLV�SODQWDV�GH�JLUDVVRO�KRPR]LJRWDV�GR�TXH�R�HVSHUDGR�
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(LV� XP� H[HPSOR� UHDO� GH� HVWUXWXUD� SRSXODFLRQDO� GH� QRVVD� SU³SULD� HVS©FLH�� 1D
�IULFD��R�DOHOR�)<QXOR�GR�JUXSR�VDQJX­QHR�'XII\�GHPRQVWUD�XP�JUDGLHQWH�FRP�XPD
EDL[D�IUHTXªQFLD�QR�OHVWH�H�QR�QRUWH�GD��IULFD�XPD�IUHTXªQFLD�PRGHUDGD�QR�VXO�GD
�IULFD��H�XPD�DOWD�IUHTXªQFLD�DR� ORQJR�GD��IULFD�FHQWUDO� �)LJXUD�������%���(VVH
DOHOR�©�UDUR�IRUD�GD��IULFD��(P�YLUWXGH�GHVVH�JUDGLHQWH��Q£R�SRGHPRV�XWLOL]DU�DV
IUHTXªQFLDV� DO©OLFDV� JOREDLV� QD��IULFD� SDUD� FDOFXODU� DV� IUHTXªQFLDV� JHQRW­SLFDV
FRP� D� XWLOL]D§£R� GD� OHL� GH�+DUG\�:HLQEHUJ�� 3RVWHULRUPHQWH� QHVWH� FDS­WXOR� H� QR
&DS­WXOR�����GLVFXWLUHPRV�D�UHOD§£R�HQWUH�R�)<QXOR�H�D�PDO¡ULD�



),*85$�������$��9DULD§£R�GD�IUHTXªQFLD�DO©OLFD�HP�WRGR�R�.DQVDV�HP�UHOD§£R�D�XPD�HVS©FLH�KLSRW©WLFD�GH
JLUDVVRO�VHOYDJHP��%��9DULD§£R�GD�IUHTXªQFLD�HP�UHOD§£R�DR�DOHOR�)<QXOR�GR�ORFXV�GR�JUXSR�VDQJX­QHR�'XII\
QD��IULFD���'DGRV�GH�3��&��6DEHWL�HW�DO���6FLHQFH�����������������������

&21&(,72�&+$9(� 2� FUX]DPHQWR� SUHIHUHQFLDO� H� R� LVRODPHQWR� SHOD
GLVW¢QFLD� YLRODP� D� OHL� GH� +DUG\�:HLQEHUJ� H� SRGHP� ID]HU� FRP� TXH� DV
IUHTXªQFLDV�JHQRW­SLFDV�GHVYLHP�VH�GDV�H[SHFWDWLYDV�GH�+DUG\�:HLQEHUJ�

(QGRFUX]DPHQWR
2�WHUFHLUR�WLSR�GH�GHVYLR�QR�DFDVDODPHQWR�©�R�HQGRFUX]DPHQWR��RX�FUX]DPHQWR



HQWUH�SDUHQWHV��0XLWR� DQWHV�TXH�TXDOTXHU�SHVVRD� VRXEHVVH� D� UHVSHLWR�GRV� DOHORV
UHFHVVLYRV� GHOHW©ULRV�� DOJXPDV� VRFLHGDGHV� UHFRQKHFLDP� TXH� GLVWºUELRV� FRPR
PXGH]�� VXUGH]� H� FHJXHLUD� HUDP� PDLV� FRPXQV� HQWUH� RV� ILOKRV� GH� FDVDPHQWRV
FRQVDQJX­QHRV��3RU�LVVR��RV�FDVDPHQWRV�GH�LUP£RV�H�LUP£V�H�SULPRV�HP�SULPHLUR
JUDX�V£R�LOHJDLV�RX�GHVHQFRUDMDGRV��$SHVDU�GLVVR��PXLWRV�LQGLY­GXRV�IDPRVRV�VH
FDVDUDP� FRP� SULPRV�� LQFOXLQGR� &KDUOHV� 'DUZLQ�� $OEHUW� (LQVWHLQ�� -�� 6�� %DFK�
(GJDU� $OODQ� 3RH�� -HVVH� -DPHV� H� D� 5DLQKD� 9LFWRULD�� &RQIRUPH� YHUHPRV�� D
GHVFHQGªQFLD�GRV�FDVDPHQWRV�FRQVDQJX­QHRV�WHP�ULVFR�PDLV�DOWR�GH�DSUHVHQWDU�XP
GLVWºUELR�KHUHGLW¡ULR�
$� SURJªQLH� GH� HQGRFUX]DPHQWR� DSUHVHQWD� PDLRU� SUREDELOLGDGH� GH� VHU

KRPR]LJRWD� HP� TXDOTXHU� ORFXV� GR� TXH� D� SURJªQLH� GH� FUX]DPHQWRV� Q£R
FRQVDQJX­QHRV��3RUWDQWR��HOD�DSUHVHQWD�PDLRU�SUREDELOLGDGH�GH�VHU�KRPR]LJRWD�HP
UHOD§£R�D�DOHORV�UHFHVVLYRV�GHOHW©ULRV��3RU�HVVH�PRWLYR��R�HQGRFUX]DPHQWR�SRGH
OHYDU�D�XPD�UHGX§£R�QR�YLJRU�H�QR�VXFHVVR� UHSURGXWLYR��GHQRPLQDGD�GHSUHVV£R
SRU�HQGRFUX]DPHQWR��(QWUHWDQWR��R�HQGRFUX]DPHQWR�WDPE©P�DSUHVHQWD�YDQWDJHQV�
(P�PXLWDV� HVS©FLHV� GH� SODQWDV� REVHUYD�VH� DOWD� LQFLGªQFLD� GH� DXWRSROLQL]D§£R� H
HQGRJDPLD�� (VVDV� LQFOXHP� D� SODQWD�PRGHOR� $UDELGRSVLV�� XPD� HUYD� GDQLQKD� GH
VXFHVVR��H�RV�FXOWLYRV�GH�FHUHDLV�SURGXWLYRV�GH�DUUR]�H�GH�WULJR��7HQGR�HP�YLVWD
TXH�D�PDLRU�SDUWH�GDV�HVS©FLHV�GH�SODQWDV�FRQW©P�³UJ£RV�PDVFXOLQRV�H�IHPLQLQRV
QR�PHVPR�LQGLY­GXR��D�DXWRSROLQL]D§£R�SRGH�VHU�FRQTXLVWDGD�PDLV�IDFLOPHQWH�GR
TXH�R�FUX]DPHQWR�H[WHUQR��2XWUD�YDQWDJHP�GD�DXWRSROLQL]D§£R�©�TXH��TXDQGR�XPD
ºQLFD� VHPHQWH� ©� GLVSHUVD� HP� XP� QRYR� ORFDO�� D� SODQWD� TXH� FUHVFH� D� SDUWLU� GD
VHPHQWH�DSUHVHQWD�XP�SDUFHLUR�SURQWRߚ��HOD�SU³SULD��R�TXH�SRVVLELOLWD�TXH�XPD
QRYD�SRSXOD§£R�VHMD�HVWDEHOHFLGD�D�SDUWLU�GH�XPD�ºQLFD�VHPHQWH��)LQDOPHQWH��VH
XPD�SODQWD�LQGLYLGXDO�DSUHVHQWD�XPD�FRPELQD§£R�EHQ©ILFD�GH�DOHORV�HP�GLIHUHQWHV
ORFL�� R� HQGRFUX]DPHQWR� HQW£R� SUHVHUYD� DTXHOD� FRPELQD§£R�� 1DV� HVS©FLHV� GH
SODQWDV� HQGRJ¢PLFDV��EHQHI­FLRV� FRPR�HVVHV�RIHUHFHP�YDQWDJHQV�TXH� VXSHUDP�R
FXVWR�DVVRFLDGR� �GHSUHVV£R�SRU�HQGRFUX]DPHQWR�

&RHILFLHQWH�GH�HQGRFUX]DPHQWR
2� HQGRFUX]DPHQWR� DXPHQWD� R� ULVFR� GH� TXH� XP� LQGLY­GXR� VHMD� KRPR]LJRWR� HP
UHOD§£R�D�XP�DOHOR�UHFHVVLYR�GHOHW©ULR�H�H[LED�XPD�GRHQ§D�JHQ©WLFD��2�DXPHQWR



GHVVH� ULVFR� GHSHQGH� GH� GRLV� IDWRUHV�� ���� IUHTXªQFLD� GR� DOHOR� GHOHW©ULR� QD
SRSXOD§£R�H�����JUDX�GH�HQGRFUX]DPHQWR��3DUD�PHGLU�R�JUDX�GH�HQGRFUX]DPHQWR�
RV� JHQHWLFLVWDV� XWLOL]DP� R� FRHILFLHQWH� GH� HQGRFUX]DPHQWR� �)��� TXH� ©� D
SUREDELOLGDGH�GH�TXH�GRLV�DOHORV�HP�XP�LQGLY­GXR�UHPRQWHP� �PHVPD�F³SLD�HP
XP� DQFHVWUDO� FRPXP�� &RQVLGHUDUHPRV� SULPHLUDPHQWH� FRPR� FDOFXODU� )� FRP� D
XWLOL]D§£R� GH� KHUHGRJUDPDV� H� HP� VHJXLGD� H[DPLQDUHPRV� FRPR� )� SRGH� VHU
XWLOL]DGR�SDUD�GHWHUPLQDU�R�DXPHQWR�QR�ULVFR�GH�KHUGDU�XPD�GRHQ§D�UHFHVVLYD�
&RQVLGHUH�XP�KHUHGRJUDPD�VLPSOHV�HP�UHOD§£R�D�XP�FUX]DPHQWR�HQWUH�PHLRV�

LUP£RV�� LQGLY­GXRV�TXH�DSUHVHQWDP�XP�JHQLWRU�HP�FRPXP��)LJXUD�������$���1D
ILJXUD�� %� H� &� V£R� PHLRV�LUP£RV� TXH� DSUHVHQWDP� D� PHVPD� P£H�� $�� PDV� SDLV
GLIHUHQWHV��%�H�&�WªP�XPD�ILOKD��,��2EVHUYH�TXH�H[LVWH�XPD�DO§D�IHFKDGD�GH�,�SDUD
%�H�$�H�GH�YROWD�SDUD�,�SRU�&��$�SUHVHQ§D�GH�XPD�DO§D�IHFKDGD�QR�KHUHGRJUDPD
QRV�LQIRUPD�TXH�,�©�UHVXOWDQWH�GH�XPD�XQL£R�FRQVDQJX­QHD��$V�GXDV�F³SLDV�GR�JHQH
HP�$�HVW£R�FRORULGDV�HP�D]XO�H�FRU�GH�URVDߚ��R�D]XO�GR�SDL�GH�$�H�R�FRU�GH�URVD
GH�VXD�P£H��&RQIRUPH�GHVHQKDGR��,�KHUGRX�D�F³SLD�FRU�GH�URVD�WDQWR�DWUDY©V�GH
VHX�SDL��%��TXDQWR�GH�VXD�P£H��&���7HQGR�HP�YLVWD�TXH�DV�GXDV�F³SLDV�GR�JHQH�GH
,� UHPRQWDP�  �PHVPD� F³SLD� HP� VXD� DY³�� DV� VXDV� GXDV� F³SLDV� V£R� LGªQWLFDV� SRU
GHVFHQGªQFLD��,%'���(P�WHUPRV�PDLV�JHUDLV��VH�GXDV�F³SLDV�GH�XP�JHQH�HP�XP
LQGLY­GXR� UHPRQWDP�  �PHVPD� F³SLD� HP�XP� DQFHVWUDO�� HQW£R� DV� F³SLDV� V£R� ,%'�
*RVWDU­DPRV�GH�WHU�XP�PRGR�SDUD�FDOFXODU�D�SUREDELOLGDGH�GH�TXH�RV�GRLV�DOHORV
GH�,�VHMDP�,%'��(VVD�SUREDELOLGDGH�©�R�FRHILFLHQWH�GH�HQGRFUX]DPHQWR�SDUD�,��TXH
©��QD�IRUPD�GH�V­PEROR��),�
3ULPHLUDPHQWH�� WHQGR� HP� YLVWD� TXH� HVWDPRV� LQWHUHVVDGRV� DSHQDV� HP� WUD§DU� R

WUDMHWR�GRV�DOHORV�,%'��SRGHPRV�VLPSOLILFDU�R�KHUHGRJUDPD�SDUD�TXH�HOH�FRQWHQKD
DSHQDV�RV� LQGLY­GXRV�QD�DO§D�IHFKDGD�H�DLQGD�VHJXLU�D� WUDQVPLVV£R�GH�TXDLVTXHU
DOHORV�,%'��)LJXUD�������%���$O©P�GLVVR��WHQGR�HP�YLVWD�TXH�R�VH[R�GR�LQGLY­GXR
Q£R� LPSRUWD�� XWLOL]DPRV� F­UFXORV�SDUD� DPERV�RV� VH[RV��2V� DOHORV� WUDQVPLWLGRV� D
FDGD�FUX]DPHQWR�V£R�URWXODGRV�Z��[��\�H�]��8WLOL]DPRVߡ�aߢ�SDUD�VLPEROL]DU� ,%'�
*RVWDU­DPRV�GH�FDOFXODU�D�SUREDELOLGDGH�GH�TXH�Z�H�[� VHMDP�,%'��PDV�IDUHPRV
HVVH�F¡OFXOR�SDVVR�D�SDVVR��3ULPHLUDPHQWH��TXDO�©�D�SUREDELOLGDGH�GH�TXH�[�H�\
VHMDP� ,%'� RX�� VLPEROLFDPHQWH�� TXDO� ©�3�[� a� \�"� (VVD� ©� D� SUREDELOLGDGH� GH� &
WUDQVPLWLU�D�F³SLD�KHUGDGD�GH�$�SDUD� ,��TXH�©������RX�3�[�a�\��  � �����'H�PRGR



VHPHOKDQWH��D�SUREDELOLGDGH�GH�%�WUDQVPLWLU�D�F³SLD�KHUGDGD�GH�$�SDUD�,�©������RX
3�Z�a�]�� �����
$JRUD�SUHFLVDPRV�FDOFXODU�D�SUREDELOLGDGH�GH�TXH�]�H�\� VHMDP� ,%'��([LVWHP

GRLV�PRGRV�SRU�PHLR�GRV�TXDLV�]�H�\�SRGHP�VHU�,%'��2�SULPHLUR�PRGR�©�TXDQGR�]
H�\� V£R�DPERV�D�PHVPD�F³SLD� �DPEDV�FRU�GH�URVD�RX�DPEDV�D]XLV��� ,VVR�RFRUUH
HP� ���� GDV� RFDVLµHV�� WHQGR� HP� YLVWD� TXH� HP� ���� GDV� RFDVLµHV� HODV� V£R� DPEDV
D]XLV�H�HP������DPEDV�FRU�GH�URVD��2�VHJXQGR�PRGR�©�TXDQGR�]�H�\� V£R� F³SLDV
GLIHUHQWHV��XPD�FRU�GH�URVD�H�D�RXWUD�D]XO���PDV�R�LQGLY­GXR�$�IRL�HQGRFUX]DGR�
6H�R�LQGLY­GXR�$�©�HQGRFUX]DGR��H[LVWH�HQW£R�XPD�SUREDELOLGDGH�GH�TXH�DV�VXDV
GXDV� F³SLDV� GR� JHQH� VHMDP� ,%'��$� SUREDELOLGDGH� GH� TXH� DV� GXDV� F³SLDV� GH�$
VHMDP�,%'�©�R�FRHILFLHQWH�GH�HQGRFUX]DPHQWR�GH�$��)$��$�SUREDELOLGDGH�GH�TXH�]
H�\� VHMDP� F³SLDV� GLIHUHQWHV� �XPD� FRU�GH�URVD�� D� RXWUD� D]XO�� ©� GH� �����$VVLP�� D
SUREDELOLGDGH� GH� TXH� ]� H� \� VHMDP� F³SLDV� GLIHUHQWHV� TXH� V£R� ,%'� ©� ����
PXOWLSOLFDGD� SHOR� FRHILFLHQWH� GH� HQGRFUX]DPHQWR� �)$�� SDUD� IRUQHFHU� � )$�� (P
FRQMXQWR��D�SUREDELOLGDGH�GH�TXH�]�H�\�VHMDP�,%'�©�D�SUREDELOLGDGH�GH�TXH�HOHV
VHMDP� D� PHVPD� F³SLD� ������ PDLV� D� SUREDELOLGDGH� GH� TXH� HOHV� VHMDP� F³SLDV
GLIHUHQWHV�TXH�V£R�,%'�� �)$���6LPEROLFDPHQWH��HVFUHYHPRV�



),*85$�������$��+HUHGRJUDPD�HP� UHOD§£R�D�XP�FUX]DPHQWR� HQWUH�PHLRV�LUP£RV�GHVHQKDGR�QR� IRUPDWR�
SDGU£R��$V�SHTXHQDV�ERODV�FRORULGDV�UHSUHVHQWDP�XPD�ºQLFD�F³SLD�GH�XP�JHQH��1R�LQGLY­GXR�$��DV�F³SLDV
FRU�GH�URVD�H�D]XO�UHSUHVHQWDP�DV�F³SLDV�GR�JHQH�TXH�HOD�KHUGRX�GH�VXD�P£H�H�GH�VHX�SDL��UHVSHFWLYDPHQWH�
%��+HUHGRJUDPD�HP�UHOD§£R�D�XP�FUX]DPHQWR�HQWUH�PHLRV�LUP£RV�GHVHQKDGR�QR�IRUPDWR�VLPSOLILFDGR�XWLOL]DGR
SDUD�D�DQ¡OLVH�GH�HQGRFUX]DPHQWR��$SHQDV�DV�OLQKDV�TXH�FRQHFWDP�R�JHQLWRU� �GHVFHQGªQFLD�HVW£R�GHVHQKDGDV
H�DSHQDV�RV�LQGLY­GXRV�QDߡ�DO§D�GH�HQGRFUX]DPHQWR�IHFKDGDߢ�HVW£R�LQFOX­GRV��Z��[��\�H�]�V£R�V­PERORV�SDUD�R
DOHOR�WUDQVPLWLGR�GR�JHQLWRU�SDUD�D�GHVFHQGªQFLD�



3�]�a�\�� ���)$

3�[� a� \��� 3�Z� a� ]�� H� 3�]� a� \�� V£R� SUREDELOLGDGHV� LQGHSHQGHQWHV�� SRUWDQWR�
SRGHPRV�XWLOL]DU�D�UHJUD�GR�SURGXWR�H�UHXQLU�WXGR�SDUD�REWHU�

),� �3�[�a�\����3�Z�a�]����3�]�a�\�
 � ��� � )$�
 �� ��������)$�

1D�DQ¡OLVH�GH�KHUHGRJUDPDV�FRQVDQJX­QHRV��SRGHPRV�VXEVWLWXLU�R�YDORU�GH�)$�QD
HTXD§£R�DQWHULRU��VH�HOH�IRU�FRQKHFLGR��'H�RXWUR�PRGR��SRGHPRV�SUHVXPLU�TXH�)$
©� ]HUR�� VH� Q£R� KRXYHU� LQIRUPD§£R� SDUD� VXJHULU� TXH� R� LQGLY­GXR� $� VHMD
HQGRFUX]DGR��1R�H[HPSOR�DWXDO��VH�SUHVXPLUPRV�TXH�)$� ����HQW£R�

),� �� ��� 

(VVH�F¡OFXOR�QRV�LQIRUPD�TXH�D�GHVFHQGªQFLD�GH�FUX]DPHQWRV�HQWUH�PHLRV�LUP£RV
VHU¡�KRPR]LJRWD�HP�UHOD§£R�DRV�DOHORV�TXH�V£R�,%'�HP�UHOD§£R�D�QR�P­QLPR����
GH� VHXV� JHQHV�� (OD� SRGH� VHU� VXSHULRU� D� ���� VH� )$� IRU� VXSHULRU� D� ]HUR�
+HUHGRJUDPDV�GH�HQGRFUX]DPHQWRV�DGLFLRQDLV�H�XPD�I³UPXOD�JHUDO�SDUD�R�F¡OFXOR
GH�)�SRGHP�VHU�HQFRQWUDGRV�QR�4XDGUR������
4XDQGR� H[LVWH� XP� HQGRFUX]DPHQWR� HP� XPD� SRSXOD§£R�� D� SUHVXQ§£R� GH

FUX]DPHQWR�DOHDW³ULR�GH�+DUG\�:HLQEHUJ�VHU¡�YLRODGD��(QWUHWDQWR��D�OHL�GH�+DUG\�
:HLQEHUJ�SRGH�VHU�PRGLILFDGD�SDUD�FRUULJLU�DV�SURSRU§µHV�JHQRW­SLFDV�SUHYLVWDV
HP�UHOD§£R�D�GLIHUHQWHV�JUDXV�GH�HQGRFUX]DPHQWR�SRU�PHLR�GD�XWLOL]D§£R�GH�)��R
FRHILFLHQWH� GH� HQGRFUX]DPHQWR� P©GLR� SDUD� D� SRSXOD§£R�� $V� IUHTXªQFLDV� GH
+DUG\�:HLQEHUJ�PRGLILFDGDV�V£R�

I$�$� �S����ST)
I$�D� ��STߚ���ST)
ID�D� �T����ST)

(VVDV�SURSRU§µHV�GH�+DUG\�:HLQEHUJ�PRGLILFDGDV�ID]HP�VHQWLGR� LQWXLWLYDPHQWH�
GHPRQVWUDQGR� FRPR� R� HQGRFUX]DPHQWR� UHGX]� D� IUHTXªQFLD� GH� KHWHUR]LJRWRV� HP



�ST)� H� DGLFLRQD�PHWDGH�GHVVD�TXDQWLGDGH�D�FDGD�XPD�GDV�FODVVHV�KRPR]LJRWDV�
&RP� HVVDV� HTXD§µHV� GH� +DUG\�:HLQEHUJ� PRGLILFDGDV�� YRFª� WDPE©P� REVHUYDU¡
TXH�TXDQGR�Q£R�K¡�HQGRFUX]DPHQWR��)� �����YRFª�REW©P�QRYDPHQWH�DV�IUHTXªQFLDV
JHQRW­SLFDV� GH� +DUG\�:HLQEHUJ� SDGU£R� H�� TXDQGR� H[LVWH� XP� HQGRFUX]DPHQWR
FRPSOHWR��)� �����YRFª�REW©P�I$�$� �S�H�ID�D� �T�
(P� TXDQWR� R� HQGRFUX]DPHQWR� DXPHQWD� R� ULVFR� GH� TXH� DTXHOD� GHVFHQGªQFLD

H[LED� XPD� FRQGL§£R� GH� GRHQ§D� UHFHVVLYD"� $� 7DEHOD� ����� GHPRQVWUD� RV
FRHILFLHQWHV� GH� HQGRFUX]DPHQWR� HP� UHOD§£R�  � GHVFHQGªQFLD� H� DOJXQV� GLIHUHQWHV
FUX]DPHQWRV� FRQVDQJX­QHRV� H� R� QºPHUR� SUHYLVWR� GH� KRPR]LJRWRV� UHFHVVLYRV� HP
UHOD§£R�D�GLIHUHQWHV�IUHTXªQFLDV��T��GR�DOHOR�UHFHVVLYR��4XDQGR�T� �������H[LVWH
XP� DXPHQWR� GH� �� YH]HV� ����������� QD� GHVFHQGªQFLD� KRPR]LJRWD� UHFHVVLYD� SDUD
FUX]DPHQWRV�HQWUH�SULPRV�GH�SULPHLUR�JUDX��HP�FRPSDUD§£R�DRV�FUX]DPHQWRV�HQWUH
LQGLY­GXRV� Q£R� UHODFLRQDGRV�� 2� DXPHQWR� QR� ULVFR� DXPHQWD� SDUD� ��� YH]HV
������������TXDQGR�T� �������H�SDUD����YH]HV�������������TXDQGR�T� ��������(P
RXWUDV� SDODYUDV�� R� ULVFR� DXPHQWD� GUDPDWLFDPHQWH� HP� UHOD§£R� DRV� DOHORV� UDURV�
&UX]DPHQWRV�HQWUH�LUP£R�H�LUP£�H�HQWUH�JHQLWRUHV�H�ILOKRV�V£R�RV�PDLV�DUULVFDGRV�
TXDQGR� T�  � ������� HOHV� GHPRQVWUDP� XP� ULVFR� ���� YH]HV� ������������PDLRU� HP
FRPSDUD§£R�DRV�FUX]DPHQWRV�HQWUH�LQGLY­GXRV�Q£R�UHODFLRQDGRV�

4XDGUR�����
&¡OFXOR�GRV�FRHILFLHQWHV�GH�HQGRFUX]DPHQWR�D�SDUWLU�GH
KHUHGRJUDPDV�

1R� WH[WR�� YLPRV� TXH� R� FRHILFLHQWH� GH� HQGRFUX]DPHQWR� �),�� HP� UHOD§£R�  
GHVFHQGªQFLD�GH�XP�FUX]DPHQWR�HQWUH�PHLRV�LUP£RV�©�

),� �� ��������)$�

HP� TXH�)$� ©� R� FRHILFLHQWH� GH� HQGRFUX]DPHQWR� GR� DQFHVWUDO�� (VVD� H[SUHVV£R
LQFOXL� R� WHUPR����� HOHYDGR�  � WHUFHLUD� SRWªQFLD�� �}�s��1D�)LJXUD� ������� YRFª
YHU¡�TXH�H[LVWHP�WUªV� LQGLY­GXRV�QD�DO§D�GH�HQGRFUX]DPHQWR��VHP�FRQWDU�,��$
I³UPXOD� JHUDO� SDUD� FRPSXWDU� RV� FRHILFLHQWHV� GH� HQGRFUX]DPHQWR� D� SDUWLU� GH
KHUHGRJUDPDV�©�



),� �� �Q������)$�

HP�TXH�Q�©�R�QºPHUR�GH�LQGLY­GXRV�QD�DO§D�GH�HQGRFUX]DPHQWR��VHP�FRQWDU�,�
9HMDPRV�RXWUR�KHUHGRJUDPD��QR�TXDO�RV�DY³V�GH�,�V£R�PHLRV�LUP£RV�

([LVWHP� FLQFR� LQGLY­GXRV� QD� DO§D� GH� HQGRFUX]DPHQWR� DO©P� GH� ,�� DVVLP�� VH
SUHVXPLUPRV�TXH�R�DQFHVWUDO�Q£R�IRL�HQGRFUX]DGR��)$� �����HQW£R�

),� �� �������)$�� ��������

(P�DOJXQV� KHUHGRJUDPDV�� H[LVWH�PDLV� GH� XPD� DO§D� GH� HQGRFUX]DPHQWR��$TXL
HVW¡� XP� KHUHGRJUDPD� QR� TXDO� ,� ©� D� GHVFHQGªQFLD� GH� XP� FUX]DPHQWR� HQWUH
LUP£RV�OHJ­WLPRV�

(P�UHOD§£R�DRV�KHUHGRJUDPDV�FRP�GLYHUVDV�DO§DV�GH�HQGRFUX]DPHQWR��VRPD�VH
D�FRQWULEXL§£R�HP�WRGDV�DV�DO§DV�HP�TXH�)$�©�R�FRHILFLHQWH�GH�HQGRFUX]DPHQWR
GR�DQFHVWUDO��$��GD�DO§D�HP�TXHVW£R�

3RUWDQWR�� HP� UHOD§£R� DR� KHUHGRJUDPD� QR� TXDO� ,� ©� D� GHVFHQGªQFLD� GH� XP
FUX]DPHQWR�HQWUH�LUP£RV�OHJ­WLPRV��REWHPRV�

),� �� �������)$������ ��������)$��� �



SUHVXPLQGR� TXH� RV� FRHILFLHQWHV� GH� HQGRFUX]DPHQWR� HP� UHOD§£R� D� DPERV� RV
DQFHVWUDLV�VHMDP���

7DEHOD������1ºPHUR�GH�KRPR]LJRWRV�UHFHVVLYRV�SRU��������LQGLY­GXRV�HP
UHOD§£R�D�GLIHUHQWHV�IUHTXªQFLDV�DO©OLFDV��T��

&UX]DPHQWR ) T� ����� T� ������ T� ������

*HQLWRUHV
Q£R
UHODFLRQDGRV

��� ���� ���� ����

*HQLWRU�H
ILOKR�RX
LUP£R�H�LUP£

��� ����� ����� ����

0HLRV�
LUP£RV

��� ����� ���� ����

3ULPRV�GH
SULPHLUR�JUDX

���� ���� ���� ����

3ULPRV�GH
VHJXQGR�JUDX

���� ���� ���� ����

2� LPSDFWR�GR� HQGRFUX]DPHQWR� VREUH� D� IUHTXªQFLD� GH�GLVWºUELRV� JHQ©WLFRV� HP
SRSXOD§µHV� KXPDQDV� SRGH� VHU� REVHUYDGR� QD� )LJXUD� ������� 2V� ILOKRV� GH
FDVDPHQWRV�GH�SULPRV�HP�SULPHLUR�JUDX�GHPRQVWUDP�XPD�IUHTXªQFLD�GXDV�YH]HV
PDLV�DOWD�GH�GLVWºUELRV�HP�FRPSDUD§£R�DRV�ILOKRV�GH�JHQLWRUHV�Q£R�UHODFLRQDGRV�



5HJLVWURV� KLVW³ULFRV� VXJHUHP� TXH� RV� ULVFRV� GR� HQGRFUX]DPHQWR� HUDP
FRPSUHHQGLGRV�PXLWR�DQWHV�GD�H[LVWªQFLD�GD�JHQ©WLFD�

7DPDQKR�GD�SRSXOD§£R�H�HQGRFUX]DPHQWR
2� WDPDQKR�GD�SRSXOD§£R�©�XP� IDWRU�GH�FRQWULEXL§£R� LPSRUWDQWH�SDUD�R�Q­YHO�GH
HQGRFUX]DPHQWR� QDV� SRSXOD§µHV�� (P� SRSXOD§µHV� SHTXHQDV�� RV� LQGLY­GXRV
DSUHVHQWDP�PDLRU�SUREDELOLGDGH�GH�FUX]DU�FRP�XP�SDUHQWH�GR�TXH�HP�SRSXOD§µHV
PDLRUHV��2�IHQ´PHQR�©�REVHUYDGR�HP�SHTXHQDV�SRSXOD§µHV�KXPDQDV��WDLV�FRPR�D
GDV� ,OKDV� 7ULVW£R� GD� &XQKD�� QR� $WO¢QWLFR� 6XO�� TXH� WHP�PHQRV� GH� ���� SHVVRDV�
9HMDPRV�R�HIHLWR�GR�WDPDQKR�GD�SRSXOD§£R�VREUH�R�Q­YHO�JHUDO�GH�HQGRFUX]DPHQWR
HP�XPD�SRSXOD§£R��FRQIRUPH�PHGLGR�SRU�)�
&RQVLGHUH�XPD�SRSXOD§£R�FRP�)W�VHQGR�R�Q­YHO�GH�HQGRFUX]DPHQWR�QD�JHUD§£R

W��3DUD�IRUPDU�XP�LQGLY­GXR�QD�SU³[LPD�JHUD§£R� W������VHOHFLRQDPRV�R�SULPHLUR
DOHOR�GR�SRRO�JªQLFR��6XSRQKD�TXH�R�WDPDQKR�GD�SRSXOD§£R�©�1��$S³V�D�VHOH§£R
GR� SULPHLUR� DOHOR�� D� SUREDELOLGDGH� GH� TXH� R� VHJXQGR� DOHOR� TXH� FROHWDPRV� VHMD
H[DWDPHQWH�D�PHVPD�F³SLD�©����1�H�R�FRHILFLHQWH�GH�HQGRFUX]DPHQWR�HP�UHOD§£R�D
HVVH�LQGLY­GXR�©������$�SUREDELOLGDGH�GH�TXH�R�VHJXQGR�DOHOR�TXH�FROHWDPRV�VHMD
XPD�F³SLD�GLIHUHQWH�GR�SULPHLUR�DOHOR�©����1ߙ����H�R�Q­YHO�GH�HQGRFUX]DPHQWR�HP
UHOD§£R�DR�LQGLY­GXR�UHVXOWDQWH�VHULD�)W��R�FRHILFLHQWH�GH�HQGRFUX]DPHQWR�P©GLR
HP� UHOD§£R�  � SRSXOD§£R� LQLFLDO� QD� JHUD§£R� W�� 2� Q­YHO� GH� HQGRFUX]DPHQWR� QD
SU³[LPD�JHUD§£R�©�D�VRPD�GHVVHV�GRLV�GHVIHFKRV�SRVV­YHLV��RX�



),*85$� ������ $� IUHTXªQFLD� GH� GLVWºUELRV� JHQ©WLFRV� HQWUH� ILOKRV� GH� JHQLWRUHV� Q£R� UHODFLRQDGRV� �FROXQDV
D]XLV��HP�FRPSDUD§£R� TXHOD�GH�ILOKRV�GH�JHQLWRUHV�TXH�V£R�SULPRV�GH�SULPHLUR�JUDX��FROXQDV� YHUPHOKDV��
�'DGRV�GH�&��6WHUQ��3ULQFLSOHV�RI�+XPDQ�*HQHWLFV��:��+��)UHHPDQ��������

(VVD�HTXD§£R�QRV�LQIRUPD�TXH�D�)�DXPHQWDU¡�DR�ORQJR�GR�WHPSR�FRPR�XPD�IXQ§£R
GR�WDPDQKR�GD�SRSXOD§£R��4XDQGR�1�©�JUDQGH��)�DXPHQWD�OHQWDPHQWH�DR�ORQJR�GR
WHPSR�� 4XDQGR�1� ©� SHTXHQR�� )� DXPHQWD� UDSLGDPHQWH� DR� ORQJR� GR� WHPSR�� 3RU
H[HPSOR��VXSRQKD�TXH�)W�QD�SRSXOD§£R�LQLFLDO�VHMD�����H�1� ���������(P�VHJXLGD�
)W���VHULD����������XP�YDORU�DSHQDV�OLJHLUDPHQWH�PDLV�DOWR��(QWUHWDQWR��VH�1� ����
HQW£R�)W���VHULD��������XP�YDORU�PXLWR�PDLV�DOWR��7DPE©P�SRGHPRV�XWLOL]DU�HVVD
HTXD§£R�UHFXUVLYDPHQWH�SDUD�FDOFXODU�)W���SRU�PHLR�GD�XWLOL]D§£R�GH�)W���HP�YH]
GH�)W�GR� ODGR�GLUHLWR��2�UHVXOWDGR�FRP�1� ����H�)W� ����� VHU¡�)W��� ��������2V
HIHLWRV� GR� WDPDQKR� GD� SRSXOD§£R� VREUH� R� HQGRFUX]DPHQWR� HP� SRSXOD§µHV� V£R
DGLFLRQDOPHQWH�H[SORUDGRV�QR�4XDGUR������
8PD� FRQVHTXªQFLD� GR� DXPHQWR� GH� HQGRFUX]DPHQWR� ©� TXH� RV� LQGLY­GXRV� HP

SRSXOD§µHV� SHTXHQDV� DSUHVHQWDP� PDLRU� SUREDELOLGDGH� GH� VHU� KRPR]LJRWRV� HP
UHOD§£R� D� DOHORV� GHOHW©ULRV�� DVVLP� FRPR� D� GHVFHQGªQFLD� GH� FDVDPHQWRV� HQWUH



SULPRV� HP� SULPHLUR� JUDX� DSUHVHQWD�PDLRU� SUREDELOLGDGH� GH� VHU� KRPR]LJRWD� HP
UHOD§£R�D� WDLV� DOHORV��(VVH�HIHLWR�©�REVHUYDGR�HP�JUXSRV�©WQLFRV�TXH�YLYHP�HP
SHTXHQDV�FRPXQLGDGHV�LVRODGDV�HP�WHUPRV�UHSURGXWLYRV��3RU�H[HPSOR��XP�WLSR�GH
QDQLVPR�QR�TXDO�RV� LQGLY­GXRV�DIHWDGRV�DSUHVHQWDP�VHLV�GHGRV�RFRUUH�FRP�XPD
IUHTXªQFLD� VXSHULRU�D���HP�����HP�XPD�SRSXOD§£R�GH�DSUR[LPDGDPHQWH�������
$PLVK� QR� &RQGDGR� GH� /DQFDVWHU�� QD� 3HQVLOY¢QLD�� HPERUD� VXD� IUHTXªQFLD� QD
SRSXOD§£R�QRUWH�DPHULFDQD�HP�JHUDO�VHMD�GH�DSHQDV���HP��������

4XDGUR����� (QGRFUX]DPHQWR�HP�SRSXOD§µHV�ILQLWDV�

1R� WH[WR� SULQFLSDO�� GHULYDPRV� D� I³UPXOD� HP� UHOD§£R� DR� DXPHQWR� QR
HQGRFUX]DPHQWR�HQWUH�JHUD§µHV�HP�SRSXOD§µHV�ILQLWDV�FRPR�

TXH�SRGH�VHU�UHHVFULWD�FRPR�

7DPE©P�DSUHVHQWDPRV�D�I³UPXOD�HP�UHOD§£R� �IUHTXªQFLD�GH�KHWHUR]LJRWRV��+�
FRP�HQGRFUX]DPHQWR�FRPR�

+� �I$�D� ��STߚ���ST)

TXH�SRGH�VHU�UHHVFULWD�FRPR�

��ST+� ��(�ߚ���

&RPELQDQGR�HVVDV�GXDV�HTXD§µHV��REWHPRV�

H�HP�VHJXLGD�



3RUWDQWR��HP�UHOD§£R�D�FDGD�JHUD§£R��R�Q­YHO�GH�KHWHUR]LJRVLGDGH�©� UHGX]LGR
SHOD�IUD§£R������1ߚ�����$�UHGX§£R�HP�+�DR�ORQJR�GH�W�JHUD§µHV�©�

H�D�DOWHUD§£R�HP�)�DR�ORQJR�GDV�JHUD§µHV�W�©�IRUQHFLGD�SRU�

&RQIRUPH�GHPRQVWUDGR�QD�ILJXUD�D�VHJXLU��R�HQGRFUX]DPHQWR�DXPHQWDU¡�FRP�R
WHPSR�HP�XPD�SRSXOD§£R�ILQLWD��DW©�PHVPR�TXDQGR�Q£R�KRXYHU�HQGRFUX]DPHQWR
QD�SRSXOD§£R�LQLFLDO�

$XPHQWR� QR� HQGRFUX]DPHQWR� �)�� DR� ORQJR� GR� WHPSR� HP� UHOD§£R� D� GLYHUVRV
WDPDQKRV�GH�SRSXOD§µHV�GLIHUHQWHV�



����

&21&(,72�&+$9(� 2� HQGRFUX]DPHQWR� DXPHQWD� D� IUHTXªQFLD� GH
KRPR]LJRWRV�HP�XPD�SRSXOD§£R��H�SRGH�UHVXOWDU�HP�XPD�IUHTXªQFLD�PDLV�DOWD
GH�GLVWºUELRV�JHQ©WLFRV�UHFHVVLYRV��2�FRHILFLHQWH�GH�HQGRFUX]DPHQWR��)��©�D
SUREDELOLGDGH�GH�TXH�GRLV�DOHORV�HP�XP�LQGLY­GXR�UHPRQWHP� �PHVPD�F³SLD
HP�XP�DQFHVWUDO�FRPXP�

9DULD§£R�JHQ©WLFD�H�VXD�PHGLGD

3DUD�HVWXGDU�D�TXDQWLGDGH�H�D�GLVWULEXL§£R�GD�YDULD§£R�JHQ©WLFD�HP�SRSXOD§µHV�
SUHFLVDPRV� GH� DOJXQV�PRGRV� SDUD� TXDQWLILFDU� D� YDULD§£R�� 3DUD� GHVFUHYHU� FRPR
SRGHPRV� TXDQWLILFDU� D� YDULD§£R�� XWLOL]DUHPRV� GDGRV� HP� UHOD§£R� DR� JHQH� GD
JOLFRVH���IRVIDWR�GHVLGURJHQDVH��*�3'��GH� VHUHV�KXPDQRV��2�*�3'� ©� XP�JHQH
OLJDGR�DR�;�TXH�FRGLILFD�XPD�HQ]LPD�TXH�FDWDOLVD�XPD�HWDSD�QD�JOLF³OLVH��2�DOHOR
GR�WLSR�VHOYDJHP��%��GH�*�3'�DSUHVHQWD�DWLYLGDGH�HQ]LP¡WLFD�WRWDO��8P�VHJXQGR
DOHOR�� GHQRPLQDGR� ��ߚ$ OHYD�  � DWLYLGDGH� HQ]LP¡WLFD� IRUWHPHQWH� UHGX]LGD�� H� RV
LQGLY­GXRV�TXH�FDUUHJDP�HVVH�DOHOR�GHVHQYROYHP�DQHPLD�KHPRO­WLFD��(QWUHWDQWR�
HVVH� DOHOR� WDPE©P�FRQIHUH�XPD� UHGX§£R�GH�����QR� ULVFR�GH�PDO¡ULD�JUDYH�QRV
SRUWDGRUHV�� (P� UHJLµHV� GD� �IULFD� QDV� TXDLV� D� PDO¡ULD� ©� HQGªPLFD�� R� DOHOR�$ߚ

DOFDQ§D�IUHTXªQFLDV�SU³[LPDV�GH������HPERUD�HVVH�DOHOR�HVWHMD�DXVHQWH�RX�VHMD
UDUR�HP�RXWURV� ORFDLV��2XWUR�DOHOR� �$��� OHYD�D�XPD�DWLYLGDGH�HQ]LP¡WLFD� DSHQDV
PRGHVWDPHQWH�UHGX]LGD��&RQWUDULDPHQWH�DRV�LQGLY­GXRV�TXH�FDUUHJDP�R�DOHOR�$ߚ�
RV� LQGLY­GXRV�TXH�FDUUHJDP�DSHQDV�RV�DOHORV�$�� RX�%� Q£R� GHVHQYROYHP� DQHPLD
KHPRO­WLFD�
$� )LJXUD� ������ GHPRQVWUD� RV� 613� HP� ��� V­WLRV� SROLP³UILFRV� TXH� IRUDP

LGHQWLILFDGRV�SRU�PHLR�GR�VHTXHQFLDPHQWR�GH�XP�VHJPHQWR�GH�������SE�GR�*�3'
D� SDUWLU� GH� XPD� DPRVWUD�PXQGLDO� GH� ��� KRPHQV��2V� ������ V­WLRV� UHPDQHVFHQWHV
HUDP� IL[DGR�� RX� LQYDULDQWHV�� H[LVWH� DSHQDV� XP� ºQLFR� DOHOR� �QXFOHRW­GLR�� QD
DPRVWUD�LQWHLUD�HP�UHOD§£R�D�FDGD�XP�GHVVHV�V­WLRV��$R�ID]HU�DPRVWUDJHP�DSHQDV
FRP�KRPHQV��REVHUYDPRV�DSHQDV�XP�DOHOR� H�XP�KDSO³WLSR�SDUD� FDGD� LQGLY­GXR�
WHQGR�HP�YLVWD�TXH�R�JHQH�©�OLJDGR�DR�;��2�DOHOR�$��GLIHUH�GH�%�SHOD�VXEVWLWXL§£R
GH� XP�ºQLFR� DPLQR¡FLGR� �¡FLGR� DVS¡UWLFR� HP� OXJDU� GH� DVSDUDJLQD�� QR�613�� QD



)LJXUD� ������� 2� DOHOR�$ߚ� GLIHUH� GR� DOHOR�%� HP� GRLV� DPLQR¡FLGRV�� HOH� FRQW©P
DPEDV�D�VXEVWLWXL§£R�GRߡ�¡FLGR�DVS¡UWLFR�HP�OXJDU�GD�DVSDUDJLQDߢ�REVHUYDGD�QR
DOHOR� $�� H� XPD� GLIHUHQ§D� HP� XP� VHJXQGR� DPLQR¡FLGR� �PHWLRQLQD� HP� OXJDU� GH
YDOLQD��QR�613��
&RPR�SRGHPRV�TXDQWLILFDU�D�YDULD§£R�QR�ORFXV�*�3'"�8PD�PHGLGD�VLPSOHV�©

R�QºPHUR�GH� V­WLRV� VHJUHJDQWHV� �6�� RX� SROLP³UILFRV��(P� UHOD§£R� DRV� GDGRV� GH
*�3'�� 6� ©� ��� QD� DPRVWUD� WRWDO�� ��� QD� DPRVWUD� DIULFDQD� H� �� QD� DPRVWUD� Q£R
DIULFDQD��2V�DIULFDQRV�FRQWªP�R�GREUR�GR�QºPHUR�GH�V­WLRV�VHJUHJDQWHV��DSHVDU�GR
IDWR� GH� QRVVD� DPRVWUD� DSUHVHQWDU� PHQRV� DIULFDQRV�� 2XWUD� PHGLGD� VLPSOHV� ©� R
QºPHUR�GH�KDSO³WLSRV��1+���2�YDORU�GD�1+�©����QD�DPRVWUD�WRWDO����QD�DPRVWUD
DIULFDQD� H� �� QD� DPRVWUD� Q£R� DIULFDQD��1RYDPHQWH�� D� DPRVWUD� DIULFDQD� DSUHVHQWD
PDLRU�YDULD§£R��8PD� IDOKD�GH�PHGLGDV� WDLV� FRPR�6�H�1+� ©� TXH� RV� YDORUHV� TXH
REVHUYDPRV�GHSHQGHP�IRUWHPHQWH�GR�WDPDQKR�GD�DPRVWUD��6H�WHPRV�DPRVWUDV�FRP
PDLV� LQGLY­GXRV�� HQW£R� RV� YDORUHV� GH�6� H�1+� WHQGHP� D� DXPHQWDU�� 3RU� H[HPSOR�
QRVVD�DPRVWUD�DSUHVHQWD����DIULFDQRV�HP�FRPSDUD§£R�D����Q£R�DIULFDQRV��(PERUD
6� WHQKD�R�GREUR�GR� WDPDQKR�HP�DIULFDQRV�GR�TXH�HP�Q£R�DIULFDQRV��D�GLIHUHQ§D
SURYDYHOPHQWH� VHULD� DLQGD�PDLRU� VH� DSUHVHQW¡VVHPRV� XP� QºPHUR� LJXDO� ����� GH
DIULFDQRV�H�Q£R�DIULFDQRV�
(P� OXJDU� GH�6� H�1+�� SRGHPRV� FDOFXODU� DV� IUHTXªQFLDV� DO©OLFDV�� TXH� Q£R� V£R

LQIOXHQFLDGDV� SRU� GLIHUHQ§DV� QR� WDPDQKR� GD� DPRVWUD�� (P� UHOD§£R� DRV� GDGRV� GH
*�3'�� %�� �ߚ$ H� $�� DSUHVHQWDP� IUHTXªQFLDV� PXQGLDLV� GH� ������ ����� H� �����
UHVSHFWLYDPHQWH��(QWUHWDQWR��YRFª�REVHUYDU¡�TXH�$ߚ�DSUHVHQWD�XPD�IUHTXªQFLD�GH
���� IRUD� GD� �IULFD� H� GH� ����� HP� QRVVD� DPRVWUD� DIULFDQD�� TXH� ©� XPD� GLIHUHQ§D
VXEVWDQFLDO�� 3RGHPRV� XWLOL]DU� RV� GDGRV� GD� IUHTXªQFLD� DO©OLFD� SDUD� FDOFXODU� XPD
HVWDW­VWLFD�GHQRPLQDGD�GLYHUVLGDGH�JªQLFD� �*'��� TXH� ©� D� SUREDELOLGDGH�GH�TXH
GRLV� DOHORV� FROHWDGRV� DOHDWRULDPHQWH� GR� SRRO� JªQLFR� VHMDP� GLIHUHQWHV�� $
SUREDELOLGDGH� GH� FROHWD� GH� GRLV� DOHORV� GLIHUHQWHV� ©� LJXDO� D� �� PHQRV� D
SUREDELOLGDGH�GH�FROHWD�GH�GXDV�F³SLDV�GR�PHVPR�DOHOR�VRPDGD�D�WRGRV�RV�DOHORV
GR�ORFXV��3RUWDQWR�



HP�TXH�SL�©�D�IUHTXªQFLD�GR�L©VLPR�DOHOR�H�͒�©�R�VLQDO�GH�VRPDW³ULR��LQGLFDQGR�TXH
DGLFLRQDPRV�RV�TXDGUDGRV�GH�WRGRV�RV�Q�YDORUHV�REVHUYDGRV�GH�S�SDUD�L� ������
DW©�R�Q©VLPR�DOHOR��2�YDORU�GH�*'�SRGH�YDULDU�GH���D����(OH� VH�DSUR[LPDU¡�GH��
TXDQGR� KRXYHU� XP� JUDQGH� QºPHUR� GH� DOHORV� GH� IUHTXªQFLDV� DSUR[LPDGDPHQWH
LJXDLV��6HU¡���TXDQGR�KRXYHU�XP�ºQLFR�DOHOR��H�HVWDU¡�SU³[LPR�GH���VHPSUH�TXH
KRXYHU�XP�ºQLFR�DOHOR�PXLWR�FRPXP�FRP�XPD�IUHTXªQFLD�GH������RX�VXSHULRU��$
7DEHOD� ����� GHPRQVWUD� TXH� D� GLYHUVLGDGH� JªQLFD� ©� UD]RDYHOPHQWH� DOWD� HP
DIULFDQRV���������7HQGR�HP�YLVWD�TXH�RV�Q£R�DIULFDQRV�DSUHVHQWDP�DSHQDV�R�DOHOR
%��D�GLYHUVLGDGH�JªQLFD�©�����
2�YDORU�GH�*'�©�LJXDO� �SURSRU§£R�HVSHUDGD�GH�KHWHUR]LJRWRV�VRE�R�HTXLO­EULR

GH�+DUG\�:HLQEHUJ��KHWHUR]LJRVLGDGH� �+��� (QWUHWDQWR��+� FRPR� XP� FRQFHLWR� ©
DSOLF¡YHO� DSHQDV� DRV� GLSORLGHV� H� Q£R� VH� DSOLFDULD� DRV� ORFL� OLJDGRV� DR� ;� HP
LQGLY­GXRV� GR� VH[R� PDVFXOLQR�� 3RUWDQWR�� FRQFHLWXDOPHQWH� D� GLYHUVLGDGH� JªQLFD
�*'��©�PDLV�DSURSULDGD�DW©�PHVPR�VH�IRU�PDWHPDWLFDPHQWH�D�PHVPD�TXDQWLGDGH
GH�+�SDUD�SRSXOD§µHV�GH�GLSORLGHV�VRE�R�HTXLO­EULR�GH�+DUG\�:HLQEHUJ�
$�GLYHUVLGDGH�JªQLFD�SRGH�VHU�FDOFXODGD�HP�UHOD§£R�D�XP�V­WLR�GH�QXFOHRW­GLR

ºQLFR��(OD�SRGH� VHU�FDOFXODGD�SDUD� WRGRV�RV� V­WLRV�GH�QXFOHRW­GLRV�HP�XP�JHQH�
FDVR� HP� TXH� ©� GHQRPLQDGD� GLYHUVLGDGH� QXFOHRW­GLFD�� 7HQGR� HP� YLVWD� TXH� D
PDLRULD�GRV�QXFOHRW­GLRV�HP�TXDLVTXHU�GXDV�F³SLDV�GH�XP�JHQH�GH�XPD�HVS©FLH�©
WLSLFDPHQWH�D�PHVPD��RV�YDORUHV�SDUD�D�GLYHUVLGDGH�QXFOHRW­GLFD�HP�UHOD§£R�DRV
JHQHV� V£R� WLSLFDPHQWH�PXLWR�SHTXHQRV��(P� UHOD§£R� �*�3'�� H[LVWHP� DSHQDV� ��
V­WLRV�GH�QXFOHRW­GLRV�SROLP³UILFRV��PDV������� V­WLRV� LQYDULDQWHV��$�GLYHUVLGDGH
QXFOHRW­GLFD� P©GLD� SDUD� WRGD� D� VHTXªQFLD� GR� JHQH� *�3'� ©� GH� ������� HP
DIULFDQRV���������HP�Q£R�DIULFDQRV��H��������QD�DPRVWUD�WRWDO��(VVHV�YDORUHV�QRV
LQIRUPDP�TXH�RV�DIULFDQRV�DSUHVHQWDP�TXDWUR�YH]HV�PDLV�GLYHUVLGDGH�QXFOHRW­GLFD
HP�*�3'�GR�TXH�RV�Q£R�DIULFDQRV�

7DEHOD������'DGRV�GH�GLYHUVLGDGH�HP�UHOD§£R� �JOLFRVH���IRVIDWR�GHVLGURJHQDVH
�*�3'��HP�VHUHV�KXPDQRV�

$PRVWUD�WRWDO $IULFDQRV 1£R�DIULFDQRV
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�� �� �

1ºPHUR�GH
KDSO³WLSRV

�� � �

'LYHUVLGDGH
JªQLFD��*'��QR
613�

������� ���� ����

'LYHUVLGDGH�GH
QXFOHRW­GLRV

��������� ������ ������



),*85$�������9DULD§£R�GH�QXFOHRW­GLRV�GH�������SE�GR�JHQH�*�3'�HP�UHOD§£R�D�XPD�DPRVWUD�PXQGLDO�GH
���KRPHQV��$SHQDV�RV����V­WLRV�YDUL¡YHLV�HVW£R�GHPRQVWUDGRV��$�FODVVH�DO©OLFD�IXQFLRQDO��$ߚ��$���RX�%��HVW¡



GHPRQVWUDGD�HP�UHOD§£R�D�FDGD�VHTXªQFLD��2�613��©�XP�613�Q£R�VLQ´QLPR�TXH�FDXVD�XPD�VXEVWLWXL§£R�GH
YDOLQD�SDUD�PHWLRQLQD��TXH�©�FDXVD�GDV�GLIHUHQ§DV�QD�DWLYLGDGH�HQ]LP¡WLFD�DVVRFLDGD�DR�DOHOR�$��2�613ߚ��©
XP�613�Q£R�VLQ´QLPR�TXH�FDXVD�VXEVWLWXL§£R�GR�DPLQR¡FLGR�¡FLGR�DVS¡UWLFR�SRU�DVSDUDJLQD���'DGRV�GH�0��$�
6DXQGHUV�HW�DO���*HQHWLFV�����������������������

$� )LJXUD� ������ GHPRQVWUD� R� Q­YHO� GH� GLYHUVLGDGH� QXFOHRW­GLFD� HP� GLYHUVRV
RUJDQLVPRV�� 2V� HXFDULRWRV� XQLFHOXODUHV� V£R� RV� PDLV� GLYHUVRV�� VHJXLGRV� SHODV
SODQWDV� H� HP� VHJXLGD� SHORV� LQYHUWHEUDGRV�� 2V� YHUWHEUDGRV� V£R� R� JUXSR� PHQRV
GLYHUVR�� HQWUHWDQWR�� D� PDLRU� SDUWH� GRV� YHUWHEUDGRV� DLQGD� DSUHVHQWD� PXLWD
GLYHUVLGDGH� QXFOHRW­GLFD�� (P� UHOD§£R� DRV� VHUHV� KXPDQRV�� D� GLYHUVLGDGH
QXFOHRW­GLFD�©�GH�DSUR[LPDGDPHQWH��������R�TXH�VLJQLILFD�TXH�GRLV�FURPRVVRPRV
KXPDQRV�HVFROKLGRV�DOHDWRULDPHQWH�GLIHULU£R�HP�DSUR[LPDGDPHQWH���SE�SRU�PLO�
&RP���ELOKµHV�GH�SE�HP�QRVVR�JHQRPD��LVVR�VRPD�XP�WRWDO�GH�DSUR[LPDGDPHQWH��
PLOKµHV�GH�GLIHUHQ§DV�HQWUH�R�FRQMXQWR�GH�FURPRVVRPRV�KHUGDGR�GD�P£H�GH�XPD
SHVVRD� H� R� FRQMXQWR� KHUGDGR� GR� SDL� GH� XPD� SHVVRD� SDUD� RV� LQGLY­GXRV� Q£R
FRQVDQJX­QHRV�

&21&(,72�&+$9(�$V�SRSXOD§µHV�ELRO³JLFDV�FRP�IUHTXªQFLD�V£R�ULFDV�HP
YDULD§£R� JHQ©WLFD�� (VVD� GLYHUVLGDGH� SRGH� VHU� TXDQWLILFDGD� SRU� PHLR� GH
GLIHUHQWHV� HVWDW­VWLFDV� SDUD� FRPSDUDU� RV� Q­YHLV� GH� YDULD§£R� HQWUH� DV
SRSXOD§µHV�H�DV�HVS©FLHV�



����

),*85$�������1­YHLV� GH� GLYHUVLGDGH� QXFOHRW­GLFD� HP� V­WLRV� VLQ´QLPRV� H� VLOHQFLRVRV� HP� DOJXQV� RUJDQLVPRV
GLIHUHQWHV������0XV�PXVFXOXV������+RPR�VDSLHQV������2U\]D�VDWLYD������3ODVPRGLXP�IDOFLSDUXP�� ����)XJX
UXEULSHV�� ���� 6WURQJ\ORFHQWURWXV� SXUSXUDWXV�� ���� $QRSKHOHV� JDPELDH�� ���� &LRQD� LQWHVWLQDOLV�� ���
$UDELGRSVLV�WKDOLDQD�� �����&DHQRUKDEGLWLV�HOHJDQV�� �����=HD�PD\V�� �����(QFHSKDOLWR]RRQ� FXQLFXOL�� ����
'URVRSKLOD� PHODQRJDVWHU�� ����� /HLVKPDQLD� PDMRU�� ����� HVS©FLHV� GH� 7U\SDQRVRPD�� ����� 7R[RSODVPD
JRQGLL�� ����� *LDUGLD� ODPEOLD�� ����� 1HXURVSRUD� FUDVVD�� ����� 'LFW\RVWHOLXP� GLVFRLGHXP�� ����
6DFFKDURP\FHV�FHUHYLVLDH�������&U\SWRVSRULGLXP�SDUYXP�������&U\SWRFRFFXV�QHRIRUPDQV���'DGRV�GH�0�
/\QFK�H�-��6��&RQHU\��6FLHQFH�����������������������

0RGXOD§£R�GD�YDULD§£R�JHQ©WLFD

4XDLV� V£R� DV� IRU§DV� TXH� PRGXODP� D� TXDQWLGDGH� GH� YDULD§£R� JHQ©WLFD� HP� XPD
SRSXOD§£R"�&RPR�RV�QRYRV�DOHORV�HQWUDP�QR�SRRO�JªQLFR"�4XDLV�IRU§DV�UHPRYHP
DOHORV� GR� SRRO� JªQLFR"� &RPR� DV� YDULDQWHV� JHQ©WLFDV� SRGHP� VHU� UHFRPELQDGDV
SDUD� FULDU� QRYDV� FRPELQD§µHV� GH� DOHORV"� $V� UHVSRVWDV� D� HVVDV� TXHVWµHV� V£R� R



FHUQH�GD�FRPSUHHQV£R�GR�SURFHVVR�GD�HYROX§£R��1HVWD�VH§£R��H[DPLQDUHPRV�RV
SDS©LV�GD�PXWD§£R��GD�PLJUD§£R��GD�UHFRPELQD§£R��GD�GHULYD�JHQ©WLFD��DFDVR��H
GD�VHOH§£R�QD�IRUPD§£R�GD�FRPSRVL§£R�JHQ©WLFD�GDV�SRSXOD§µHV�

1RYRV�DOHORV�QD�SRSXOD§£R�_�0XWD§£R�H�PLJUD§£R
$� PXWD§£R� ©� D� IRQWH� GHILQLWLYD� GH� WRGD� D� YDULD§£R� JHQ©WLFD�� 1R� &DS­WXOR� ���
GLVFXWLPRV�RV�PHFDQLVPRV�PROHFXODUHV�TXH�V£R�D�EDVH�GDV�PXWD§µHV�HP�SHTXHQD
HVFDOD��WDLV�FRPR�PXWD§µHV�GH�SRQWR��LQGHOV�H�DOWHUD§µHV�QR�QºPHUR�GH�XQLGDGHV
GH� UHSHWL§£R� HP� PLFURVVDW©OLWHV�� 2V� JHQHWLFLVWDV� GH� SRSXOD§µHV� HVW£R
SDUWLFXODUPHQWH�LQWHUHVVDGRV�QD�WD[D�GH�PXWD§£R��TXH�©�D�SUREDELOLGDGH�GH�TXH
XPD� F³SLD� GH� XP� DOHOR� VHMD� DOWHUDGD� SDUD� DOJXPD� RXWUD� IRUPD� DO©OLFD� HP� XPD
JHUD§£R�� $� WD[D� GH� PXWD§£R� ©� WLSLFDPHQWH� VLPEROL]DGD� SHOD� OHWUD� JUHJD� ͫ�
&RQIRUPH� YHUHPRV� D� VHJXLU�� VH� VRXEHUPRV� D� WD[D� GH� PXWD§£R� H� R� QºPHUR� GH
GLIHUHQ§DV� QXFOHRW­GLFDV� HQWUH� GXDV� VHTXªQFLDV�� HQW£R� SRGHUHPRV� HVWLPDU� K¡
TXDQWR�WHPSR�DV�GXDV�VHTXªQFLDV�GLYHUJLUDP�
&RPR� RV� JHQHWLFLVWDV� FRQVHJXHP� HVWLPDU� D� WD[D� GH�PXWD§£R"�2V� JHQHWLFLVWDV

SRGHP�HVWLPDU�DV�WD[DV�GH�PXWD§£R�LQLFLDQGR�FRP�XP�ºQLFR�LQGLY­GXR�KRPR]LJRWR
H�VHJXLQGR�R�KHUHGRJUDPD�GH�VHXV�GHVFHQGHQWHV�GXUDQWH�GLYHUVDV�JHUD§µHV��(QW£R
HOHV� SRGHP� FRPSDUDU� D� VHTXªQFLD� GH� '1$� GR� LQGLY­GXR� IXQGDGRU� FRP� DV
VHTXªQFLDV� GH� '1$� GRV� GHVFHQGHQWHV� GLYHUVDV� JHUD§µHV� GHSRLV� H� UHJLVWUDU
TXDLVTXHU� QRYDV� PXWD§µHV� TXH� WHQKDP� RFRUULGR�� 2� QºPHUR� GH� PXWD§µHV
REVHUYDGDV� SRU� JHQRPD�SRU� JHUD§£R� IRUQHFH� XPD� HVWLPDWLYD� GD� WD[D��7HQGR� HP
YLVWD� TXH� HVWDPRV� SURFXUDQGR� HYHQWRV� XP� WDQWR� TXDQWR� UDURV�� ©� QHFHVV¡ULR
VHTXHQFLDU� ELOKµHV� GH� QXFOHRW­GLRV� SDUD� HQFRQWUDU� DSHQDV� DOJXPDV�PXWD§µHV� GH
613��(P�������D�WD[D�GH�PXWD§£R�GH�613�HP�UHOD§£R�D�XPD�SDUWH�GR�FURPRVVRPR
<� KXPDQR� IRL� HVWLPDGD� SRU�PHLR� GHVVD� DERUGDJHP� FRPR� VHQGR� GH� ���� �� �ߚ��

PXWD§µHV�QXFOHRW­GLR�JHUD§£R�� RX� DSUR[LPDGDPHQWH� XPD� PXWD§£R� D� FDGD� ��
PLOKµHV�GH�SE��6H�H[WUDSRODUPRV�SDUD�R�JHQRPD�KXPDQR�LQWHLUR����ELOKµHV�GH�SE��
FDGD�XP�GH�Q³V�KHUGRX�HQW£R�����QRYDV�PXWD§µHV�GH�FDGD�XP�GH�QRVVRV�JHQLWRUHV�
)HOL]PHQWH�� D�PDLRULD� GDV�PXWD§µHV� Q£R� ©� SUHMXGLFLDO�� WHQGR� HP� YLVWD� TXH� HODV
RFRUUHP�HP�UHJLµHV�GR�JHQRPD�TXH�Q£R�V£R�FU­WLFDV�
$�7DEHOD������OLVWD�DV�WD[DV�GH�PXWD§£R�HP�UHOD§£R�D�613�H�PLFURVVDW©OLWHV�HP



GLYHUVRV� RUJDQLVPRV�PRGHOR�� $� WD[D� GH�PXWD§£R� GH� 613� ©� GLYHUVDV� RUGHQV� GH
PDJQLWXGH�PDLV�EDL[D�GR�TXH�D� WD[D�GH�PLFURVVDW©OLWHV��$�VXD�PDLV�DOWD� WD[D�GH
PXWD§£R� H� D� PDLRU� YDULD§£R� WRUQDP� RV�PLFURVVDW©OLWHV� SDUWLFXODUPHQWH� ºWHLV� QD
JHQ©WLFD�GH�SRSXOD§µHV�H�QD�FLªQFLD�IRUHQVH�GR�'1$��$�WD[D�GH�PXWD§£R�GH�613
SRU�JHUD§£R�DSDUHQWD�VHU�PDLV�EDL[D�HP�UHOD§£R�D�RUJDQLVPRV�XQLFHOXODUHV�GR�TXH
HP� UHOD§£R� D� RUJDQLVPRV�PXOWLFHOXODUHV�� (VVD� GLIHUHQ§D� SRGH� VHU� H[SOLFDGD� QR
P­QLPR� SDUFLDOPHQWH� SHOR� QºPHUR� GH� GLYLVµHV� FHOXODUHV� SRU� JHUD§£R�� ([LVWHP
DSUR[LPDGDPHQWH� ���� GLYLVµHV� FHOXODUHV� GHVGH� R� ]LJRWR� DW©� R� JDPHWD� HP� VHUHV
KXPDQRV��PDV� DSHQDV� XPD� HP�(�� FROL�� 6H� D� WD[D� KXPDQD� IRU� GLYLGLGD� SRU� ����
HQW£R�D�WD[D�SRU�GLYLV£R�FHOXODU�HP�VHUHV�KXPDQRV�HVW¡�QRWDYHOPHQWH�SU³[LPD�GD
WD[D�HP�(��FROL�

7DEHOD������7D[DV�GH�PXWD§£R�DSUR[LPDGDV�SRU�JHUD§£R�SRU�JHQRPD�KDSORLGH�

2UJDQLVPR
0XWD§µHV�GH�613��SRU

SE�
0LFURVVDW©OLWH

$UDELGRSVLV �ߚ������ ��ߚ�����

0LOKR �ߚ������ �ߚ������

(��FROL ��ߚ������ ߚ

/HYHGXUD ��ߚ������ �ߚ������

&��HOHJDQV �ߚ������ �ߚ������

'URVRSKLOD �ߚ������ ��ߚ�����

&DPXQGRQJR �ߚ������ �ߚ������



6HU�KXPDQR �ߚ������ �ߚ������

1RWD��D�WD[D�GH�PLFURVVDW©OLWHV�©�HP�UHOD§£R�D�UHSHWL§µHV�GH�GLQXFOHRW­GLRV�RX
WULQXFOHRW­GLRV�
)RQWH��GDGRV�GH�GLYHUVRV�HVWXGRV�SXEOLFDGRV�

$O©P�GD�PXWD§£R��R�ºQLFR�RXWUR�PHLR�SDUD�D�HQWUDGD�GH�QRYD�YDULD§£R�HP�XPD
SRSXOD§£R� ©� SRU� PHLR� GH� PLJUD§£R� RX� IOX[R� JªQLFR�� D� PRYLPHQWD§£R� GH
LQGLY­GXRV� �RX� JDPHWDV�� HQWUH� DV� SRSXOD§µHV�� $� PDLRU� SDUWH� GDV� HVS©FLHV� ©
GLYLGLGD� HP�XP� FRQMXQWR� GH� SHTXHQDV� SRSXOD§µHV� RX� VXESRSXOD§µHV� ORFDLV��$V
EDUUHLUDV� I­VLFDV�� WDLV� FRPR� RFHDQRV�� ULRV� RX�PRQWDQKDV�� SRGHP� UHGX]LU� R� IOX[R
JªQLFR�HQWUH� DV� VXESRSXOD§µHV��PDV�FRP� IUHTXªQFLD�RFRUUH� DOJXP�JUDX�GH� IOX[R
JªQLFR��DSHVDU�GH�WDLV�EDUUHLUDV��'HQWUR�GDV�VXESRSXOD§µHV��XP�LQGLY­GXR�SRGH�WHU
XPD�FKDQFH�GH�DFDVDODU�FRP�TXDOTXHU�RXWUR�PHPEUR�GR�VH[R�RSRVWR��HQWUHWDQWR�
RV�LQGLY­GXRV�GH�GLIHUHQWHV�VXESRSXOD§µHV�Q£R�SRGHP�DFDVDODU��H[FHWR�VH�KRXYHU
PLJUD§£R�
$V� VXESRSXOD§µHV� LVRODGDV� WHQGHP� D� GLYHUJLU� QD� PHGLGD� HP� TXH� FDGD� XPD

DFXPXOD� DV� VXDV� SU³SULDV�PXWD§µHV� ºQLFDV��2� IOX[R� JªQLFR� OLPLWD� D� GLYHUJªQFLD
JHQ©WLFD�HQWUH�DV�VXESRSXOD§µHV��8PD�GDV�FRQVHTXªQFLDV�JHQ©WLFDV�GD�PLJUD§£R�©
D� PLVWXUD� JHQ©WLFD�� D� PLVWXUD� GH� JHQHV� TXH� UHVXOWD� TXDQGR� RV� LQGLY­GXRV
DSUHVHQWDP�DQWHSDVVDGRV�GH�PDLV�GH�XPD�VXESRSXOD§£R��(VVH�IHQ´PHQR�©�FRPXP
HP� SRSXOD§µHV� KXPDQDV�� (OH� ©� SURQWDPHQWH� REVHUYDGR� QD� �IULFD� GR� 6XO�� SDUD
RQGH�PLJUDQWHV�GH�WRGR�R�PXQGR�IRUDP�OHYDGRV��&RQIRUPH�GHPRQVWUDGR�QD�)LJXUD
������� RV� JHQRPDV� GRV� VXO�DIULFDQRV� GH� DQFHVWUDOLGDGH� PLVWD� V£R� FRPSOH[RV� H
LQFOXHP�SDUWHV� GD� SRSXOD§£R� LQG­JHQD� GD��IULFD�$XVWUDO��PDLV� FRQWULEXL§µHV� GH
PLJUDQWHV�GD��IULFD�2FLGHQWDO��GD�(XURSD��GD��QGLD��GD��VLD�2ULHQWDO�H�GH�RXWUDV
UHJLµHV�

&21&(,72�&+$9(� $� PXWD§£R� ©� D� IRQWH� GHILQLWLYD� GH� WRGD� D� YDULD§£R
JHQ©WLFD��$�PLJUD§£R�SRGH�DGLFLRQDU�YDULD§£R�JHQ©WLFD�D�XPD�SRSXOD§£R�SRU
PHLR�GR�IOX[R�JªQLFR�GH�RXWUD�SRSXOD§£R�GD�PHVPD�HVS©FLH�



),*85$�������5HSUHVHQWD§£R�JU¡ILFD�GD�PLVWXUD�JHQ©WLFD�HP����SHVVRDV�GH�DQFHVWUDOLGDGH�PLVWD�GD��IULFD
GR�6XO��&DGD�FROXQD�UHSUHVHQWD�R�JHQRPD�GH�XPD�SHVVRD��H�DV�FRUHV�UHSUHVHQWDP�DV�SDUWHV�GH�VHX�JHQRPD
FRP�FRQWULEXL§£R�SRU�SDUWH�GH�VHXV�DQFHVWUDLV��TXH�YLHUDP�GH�PXLWDV�UHJLµHV�GR�PXQGR��$�ILJXUD�WHP�SRU�EDVH
D�DQ¡OLVH�JHQ©WLFD�GH�SRSXOD§µHV�GH�PDLV�GH�����PLFURVVDW©OLWHV�H�����LQGHOV�TXH�IRUDP�FODVVLILFDGRV�HP�TXDVH
������SHVVRDV�GH� WRGR�R�PXQGR�� LQFOXLQGR�DV����GH�DQFHVWUDOLGDGH�PLVWD�GD��IULFD�GR�6XO�� �'DGRV�GH�6��$�
7LVKNRII�HW�DO���6FLHQFH�����������������������

5HFRPELQD§£R�H�GHVHTXLO­EULR�GH�OLJD§£R
$�UHFRPELQD§£R�©�XPD�IRU§D�FU­WLFD�TXH�PROGD�RV�SDGUµHV�GD�YDULD§£R�JHQ©WLFD
QDV�SRSXOD§µHV��1HVVH�FDVR��Q£R�H[LVWH�JDQKR�RX�SHUGD�GH�DOHORV��HP�YH]�GLVVR��D



UHFRPELQD§£R�FULD�QRYRV�KDSO³WLSRV��9HMDPRV�FRPR�LVVR�IXQFLRQD��&RQVLGHUH�RV
ORFL�$�H�%�OLJDGRV��3RGH�KDYHU�XPD�SRSXOD§£R�QD�TXDO�DSHQDV�GRLV�KDSO³WLSRV�V£R
REVHUYDGRV�QD�JHUD§£R�W���$%�H�DE��6XSRQKD�TXH�XP�LQGLY­GXR�QHVVD�SRSXOD§£R�©
KHWHUR]LJRWR�HP�UHOD§£R�D�HVVHV�GRLV�KDSO³WLSRV�

6H� RFRUUHU� XP� FURVVLQJ� RYHU� QHVVH� LQGLY­GXR�� HQW£R� JDPHWDV� FRP� GRLV� QRYRV
KDSO³WLSRV��$E�H�D%��SRGHP�VHU�IRUPDGRV�H�HQWUDU�QD�SRSXOD§£R�QD�JHUD§£R�W��

3RUWDQWR�� D� UHFRPELQD§£R� SRGH� FULDU� D� YDULD§£R� TXH� DGRWD� D� IRUPD� GH� QRYRV
KDSO³WLSRV�� 2V� QRYRV� KDSO³WLSRV� SRGHP� DSUHVHQWDU� SURSULHGDGHV� ºQLFDV� TXH
DOWHUHP�D�IXQ§£R�SURWHLFD��3RU�H[HPSOR��VXSRQKD�TXH�XP�DPLQR¡FLGR�YDULDQWH�HP
XPD� SURWH­QD� HP� XP� KDSO³WLSR� DXPHQWH� D� DWLYLGDGH� HQ]LP¡WLFD� GD� SURWH­QD� HP
GXDV� YH]HV� H� TXH� XP� VHJXQGR� DPLQR¡FLGR� YDULDQWH� HP� RXWUR� KDSO³WLSR� WDPE©P
DXPHQWH� D� DWLYLGDGH� HP� GXDV� YH]HV�� 8P� HYHQWR� GH� UHFRPELQD§£R� TXH� FRPELQH
HVVDV� GXDV� YDULDQWHV� SURGX]LULD� XPD� SURWH­QD� FRP� XPD� DWLYLGDGH� TXDWUR� YH]HV
PDLV�DOWD�
$JRUD� FRQVLGHUDUHPRV� DV� IUHTXªQFLDV� REVHUYDGDV� H� HVSHUDGDV� GRV� TXDWUR

SRVV­YHLV� KDSO³WLSRV� HP� UHOD§£R� D� GRLV� ORFL�� FDGD� XP�FRP�GRLV� DOHORV��2V� ORFL
OLJDGRV��$�H�%��DSUHVHQWDP�RV�DOHORV�$�H�D�H�%�H�E��FRP�DV�IUHTXªQFLDV�S$��SD��S%��H
SE��UHVSHFWLYDPHQWH��2V�TXDWUR�KDSO³WLSRV�SRVV­YHLV�V£R�$%��$E��D%��H�DE��FRP�DV
IUHTXªQFLDV�REVHUYDGDV�3$%��3$E��3D%�H�3DE��$�TXDO�IUHTXªQFLD�HVSHUDPRV�REVHUYDU
FDGD� XP� GHVVHV� TXDWUR� KDSO³WLSRV"� 6H� KRXYHU� XPD� UHOD§£R� DOHDW³ULD� HQWUH� RV
DOHORV�QRV�GRLV�ORFL��HQW£R�D�IUHTXªQFLD�GH�TXDOTXHU�KDSO³WLSR�VHU¡�R�SURGXWR�GDV
IUHTXªQFLDV�GRV�GRLV�DOHORV�TXH�FRPSµHP�DTXHOH�KDSO³WLSR�

3$%� �S$���S%
3$E� �S$���SE
3D%� �SD���S%



3DE� �SD���SE

3RU�H[HPSOR��VXSRQKD�TXH�D�IUHTXªQFLD�GH�FDGD�XP�GRV�DOHORV�©�GH������RX�VHMD��S$
 � SD�  � S%�  � SE�  � ����� 4XDQGR� REWHPRV� XPD� DPRVWUD� GR� SRRO� JªQLFR�� D
SUREDELOLGDGH�GH�FROHWD�GH�XP�FURPRVVRPR�FRP�XP�DOHOR�$�©�GH������6H�D�UHOD§£R
HQWUH� RV� DOHORV� QR� ORFXV� $� H� RV� DOHORV� QR� ORFXV� %� IRU� DOHDW³ULD�� HQW£R� D
SUREDELOLGDGH�GH�TXH�R�FURPRVVRPR�VHOHFLRQDGR�DSUHVHQWH�R�DOHOR�%�WDPE©P�©�GH
�����3RUWDQWR��D�SUREDELOLGDGH�GH�FROHWDUPRV�XP�FURPRVVRPR�FRP�R�KDSO³WLSR�$%
©�

3$%� �S$���S%� ����������� �����

6H�D�DVVRFLD§£R�HQWUH�RV�DOHORV�HP�GRLV�ORFL� IRU�DOHDW³ULD��FRQIRUPH�GHVFULWR�K¡
SRXFR��GL]�VH�HQW£R�TXH�RV�GRLV�ORFL�HVW£R�HP�HTXLO­EULR�GH�OLJD§£R��1HVVH�FDVR�
DV� IUHTXªQFLDV� REVHUYDGDV� H� HVSHUDGDV� VHU£R� DV� PHVPDV�� $� )LJXUD� ������ $
GLDJUDPD�XP�FDVR�GH�GRLV�ORFL�HP�HTXLO­EULR�GH�OLJD§£R�
6H�D�DVVRFLD§£R�HQWUH�RV�DOHORV�HP�GRLV�ORFL�IRU�Q£R�DOHDW³ULD��GL]�VH�HQW£R�TXH

RV�ORFL�HVW£R�HP�GHVHTXLO­EULR�GH�OLJD§£R��/'���1HVVH�FDVR��XP�DOHOR�HVSHF­ILFR
QR�SULPHLUR� ORFXV� HVW¡� DVVRFLDGR� D� XP� DOHOR� HVSHF­ILFR� QR� VHJXQGR� ORFXV�PDLV
IUHTXHQWHPHQWH�GR�TXH�R�HVSHUDGR�DR�DFDVR��$�)LJXUD�������%�GLDJUDPD�XP�FDVR
GH� /'� FRPSOHWR� HQWUH� GRLV� ORFL�� 2� DOHOR�$� VHPSUH� HVW¡� DVVRFLDGR� DR� DOHOR�%�
HQTXDQWR�R�DOHOR�D�VHPSUH�HVW¡�DVVRFLDGR�DR�DOHOR�E��1£R�H[LVWHP�FURPRVVRPRV
FRP�KDSO³WLSRV�$E�RX�D%��1HVVH�FDVR��DV�IUHTXªQFLDV�REVHUYDGDV�H�HVSHUDGDV�Q£R
VHU£R�DV�PHVPDV�
3RGHPRV�TXDQWLILFDU�R�Q­YHO�GH�/'�HQWUH�GRLV�ORFL�FRPR�D�GLIHUHQ§D��'��HQWUH�D

IUHTXªQFLD�REVHUYDGD�GH�XP�KDSO³WLSR�H�D�IUHTXªQFLD�HVSHUDGD�HP�UHOD§£R�D�XPD
DVVRFLD§£R� DOHDW³ULD� HQWUH� DOHORV� QRV� GRLV� ORFL�� 6H� DPERV� RV� ORFL� HQYROYLGRV
DSUHVHQWDUHP�DSHQDV�GRLV�DOHORV��HQW£R�

%�S$Sߚ��3$% �'



),*85$�������$��(TXLO­EULR�GH�OLJD§£R��%��'HVHTXLO­EULR�GH�OLJD§£R�HP�UHOD§£R�D�GRLV�ORFL��$�H�%��

1D�)LJXUD�������$��'� ����WHQGR�HP�YLVWD�TXH�Q£R�K¡�/'�H��QD�)LJXUD�������%��'
 �������TXH�©�VXSHULRU�D����LQGLFDQGR�D�SUHVHQ§D�GH�/'�
&RPR� R� /'� VXUJH"� 6HPSUH� TXH� RFRUUH� XPD� QRYD� PXWD§£R� HP� XP� ORFXV�� D

PXWD§£R� DSDUHFH� HP� XP� ºQLFR� FURPRVVRPR� HVSHF­ILFR� H�� DVVLP�� HOD� ©
LQVWDQWDQHDPHQWH� OLJDGD� �RX� DVVRFLDGD�� D� DOHORV� HVSHF­ILFRV� HP� TXDOTXHU� ORFL
YL]LQKR�QDTXHOH�FURPRVVRPR��&RQVLGHUH�XPD�SRSXOD§£R�QD�TXDO�H[LVWHP�DSHQDV
GRLV� KDSO³WLSRV��$%� H�$E�� 6H� XPD� QRYD�PXWD§£R� �D�� VXUJLU� QR� ORFXV� $� HP� XP
FURPRVVRPR�TXH�M¡�SRVVXL�R�DOHOR�E�QR�ORFXV�%��HQW£R�XP�QRYR�KDSO³WLSR�DE�VHU¡
IRUPDGR�� $R� ORQJR� GR� WHPSR�� HVVH� QRYR� KDSO³WLSR� DE� SRGH� DXPHQWDU� HP
IUHTXªQFLD� QD� SRSXOD§£R�� 2XWURV� FURPRVVRPRV� QD� SRSXOD§£R� SRVVXLULDP� RV
KDSO³WLSRV�$%� RX�$E� QHVVHV� GRLV� ORFL�� PDV� QHQKXP� FURPRVVRPR� SRVVXLULD� D%�
3RUWDQWR�� RV� ORFL� HVWDULDP� HP�/'��$�PLJUD§£R� WDPE©P�SRGH� FDXVDU�/'�TXDQGR
XPD� VXESRSXOD§£R� DSUHVHQWD� DSHQDV�R�KDSO³WLSR�$%� H� RXWUD� DSHQDV� R� KDSO³WLSR
DE�� 4XDLVTXHU� PLJUDQWHV� HQWUH� DV� VXESRSXOD§µHV� GDULDP� RULJHP� D� /'� QD
VXESRSXOD§£R�TXH�UHFHEH�RV�PLJUDQWHV�
2� /'� HQWUH� GRLV� ORFL� GHFOLQDU¡� DR� ORQJR� GR� WHPSR� QD� PHGLGD� HP� TXH� RV

FURVVRYHUV�HQWUH�HOHV�WRUQDUHP�DOHDW³ULD�D�UHOD§£R�HQWUH�RV�VHXV�DOHORV��$�WD[D�GH



GHFO­QLR�QR�/'�GHSHQGH�GD�WD[D�QD�TXDO�R�FURVVLQJ�RYHU�RFRUUH��$�IUHTXªQFLD�GH
UHFRPELQDQWHV��)5��HQWUH�RV�GRLV�ORFL�QRV�JDPHWDV�TXH�IRUPDP�D�SU³[LPD�JHUD§£R
�YHU� &DS­WXOR� ��� IRUQHFH� XPD� HVWLPDWLYD� GD� WD[D� GH� UHFRPELQD§£R�� D� TXDO�� QD
JHQ©WLFD�GH�SRSXOD§µHV��©�VLPEROL]DGD�SHOD�OHWUD�PLQºVFXOD�U��6H�'��©�R�YDORU�GR
GHVHTXLO­EULR� GH� OLJD§£R� HQWUH� GRLV� ORFL� QD� JHUD§£R� DWXDO�� HQW£R� R� YDORU� QD
SU³[LPD�JHUD§£R��'���©�IRUQHFLGR�SRU�HVWD�HTXD§£R�

��Uߚ����'� ��'

(P�RXWUDV�SDODYUDV��R�GHVHTXLO­EULR�GH�OLJD§£R��FRQIRUPH�PHGLGR�SRU�'��GHFOLQD
D�XPD�WD[D�GH��ߚ���U��SRU�JHUD§£R��4XDQGR�U�©�SHTXHQD��'�GHFOLQD�OHQWDPHQWH�DR
ORQJR�GR� WHPSR��4XDQGR�U� HVW¡�QR� VHX�P¡[LPR� ������� HQW£R�'� GHFOLQD� HP����� D
FDGD�JHUD§£R�
7HQGR� HP� YLVWD� TXH� R� /'� GHFDL� FRPR� XPD� IXQ§£R� GR� WHPSR� H� GD� IUD§£R� GH

UHFRPELQD§£R��JHQHWLFLVWDV�GH�SRSXOD§µHV�SRGHP�XWLOL]DU�R�Q­YHO�GH�/'�HQWUH�XPD
PXWD§£R�H�RV�ORFL�TXH�D�FLUFXQGDP�SDUD�HVWLPDU�R�WHPSR�HP�JHUD§µHV�GHVGH�TXH�D
PXWD§£R� VXUJLX� SHOD� SULPHLUD� YH]� QD� SRSXOD§£R�� 0XWD§µHV� PDLV� DQWLJDV
DSUHVHQWDP� SRXFR� /'� FRP� RV� ORFL� YL]LQKRV�� HQTXDQWR� PXWD§µHV� UHFHQWHV
GHPRQVWUDP� XP� DOWR� Q­YHO� GH� /'� FRP� RV� ORFL� YL]LQKRV�� 6H� YRFª� REVHUYDU
QRYDPHQWH�D�)LJXUD��������YRFª�YHU¡�TXH�H[LVWH�XP�/'�FRQVLGHU¡YHO�HQWUH�613�
QR�*�3'�H�RV�613�YL]LQKRV��613��FRGLILFD�D�VXEVWLWXL§£R�GR�DPLQR¡FLGR�YDOLQD
SRU� PHWLRQLQD� QR� DOHOR� �ߚ$ TXH� FRQIHUH� UHVLVWªQFLD�  � PDO¡ULD�� *HQHWLFLVWDV� GH
SRSXOD§µHV� XWLOL]DUDP� R� /'� QD�*�3'� SDUD� HVWLPDU� TXH� R� DOHOR� �ߚ$ VXUJLX� K¡
DSUR[LPDGDPHQWH��������DQRV��1£R�VH�DFUHGLWDYD�TXH�D�PDO¡ULD�IRVVH�SUHYDOHQWH
QD��IULFD�DW©�HQW£R��3RUWDQWR��R�$ߚ�VXUJLX�SRU�PHLR�GH�XPD�PXWD§£R�DOHDW³ULD��PDV
IRL�PDQWLGR�QD�SRSXOD§£R�HP�YLUWXGH�GH�SURSRUFLRQDU�D�SURWH§£R�FRQWUD�D�PDO¡ULD�

&21&(,72�&+$9(� 2� GHVHTXLO­EULR� GH� OLJD§£R� GHFRUUH� GR� IDWR� GH� TXH
QRYDV�PXWD§µHV� VXUJHP�HP�XP�ºQLFR�KDSO³WLSR��2�GHVHTXLO­EULR� GH� OLJD§£R
GHFDLU¡�DR�ORQJR�GR�WHPSR�HP�YLUWXGH�GD�UHFRPELQD§£R�



'HULYD�JHQ©WLFD�H�WDPDQKR�GD�SRSXOD§£R
$�OHL�GH�+DUG\�:HLQEHUJ�QRV�LQIRUPD�TXH�DV�IUHTXªQFLDV�DO©OLFDV�SHUPDQHFHP�DV
PHVPDV�GH�XPD�JHUD§£R�DW©�D�SU³[LPD�HP�XPD�SRSXOD§£R�LQILQLWDPHQWH�JUDQGH�
(QWUHWDQWR�� DV� UHDLV� SRSXOD§µHV� GH� RUJDQLVPRV� QD� QDWXUH]D� V£R� ILQLWDV�� Q£R
LQILQLWDV��(P�SRSXOD§µHV� ILQLWDV�� DV� IUHTXªQFLDV�DO©OLFDV�SRGHP�VHU� DOWHUDGDV�GH
XPD� JHUD§£R� SDUD� D� SU³[LPD� FRPR� UHVXOWDGR� GR� DFDVR� �HUUR� GH� DPRVWUDJHP�
TXDQGR�RV�JDPHWDV�V£R�UHWLUDGRV�GR�SRRO�JªQLFR�SDUD�IRUPDU�D�SU³[LPD�JHUD§£R�
$� DOWHUD§£R� QDV� IUHTXªQFLDV� DO©OLFDV� HQWUH� DV� JHUD§µHV� HP� YLUWXGH� GH� HUUR� GH
DPRVWUDJHP� ©� GHQRPLQDGD� GHULYD� JHQ©WLFD� DOHDW³ULD�� RX� DSHQDV� GHULYD�
DEUHYLDGDPHQWH�
&RQVLGHUDUHPRV�XP�FDVR�VLPSOHV��SRU©P�H[WUHPRߚ��XPD�SRSXOD§£R�FRPSRVWD

SRU�XP�ºQLFR�LQGLY­GXR��1� ����KHWHUR]LJRWR��$�D��QD�JHUD§£R�W���3RVVLELOLWDUHPRV
D� DXWRIHUWLOL]D§£R�� 1HVVH� FDVR�� R� SRRO� JªQLFR� SRGH� VHU� GHVFULWR� FRPR
DSUHVHQWDQGR�GRLV�DOHORV��$�H�D��FDGD�XP�SUHVHQWH�D�XPD�IUHTXªQFLD�GH�S� �T�  
�����2�WDPDQKR�GD�SRSXOD§£R�SHUPDQHFH�R�PHVPR��1� ����QD�JHUD§£R�VXEVHTXHQWH�
W��� 4XDO� ©� D� SUREDELOLGDGH� GH� TXH� DV� IUHTXªQFLDV� DO©OLFDV� VHMDP� DOWHUDGDV
��ߢGHULYHPߡ� SDUD� S�  � �� H� T�  � �� QD� JHUD§£R� W�"� (P� RXWUDV� SDODYUDV�� TXDO� ©� D
SUREDELOLGDGH�GH�TXH�D�SRSXOD§£R�VH�WRUQH�IL[DGD�HP�UHOD§£R�DR�DOHOR�$��GH�PRGR
TXH�HOD�VHMD�FRPSRVWD�SRU�XP�ºQLFR� LQGLY­GXR�KRPR]LJRWR�$�$"�7HQGR�HP�YLVWD
TXH�1� ����SUHFLVDPRV�FROHWDU�DSHQDV�GRLV�JDPHWDV�GR�SRRO�JªQLFR�SDUD� IRUPDU
XP� ºQLFR� LQGLY­GXR�� $� SUREDELOLGDGH� GH� FROHWD� GH� GRLV�$� ©� Sr�  � ���r�  � �����
3RUWDQWR�� HP� ���� GDV� RFDVLµHV� HVVD� SRSXOD§£R� �ߢ¡GHULYDUߡ SDUD� ORQJH� GDV
IUHTXªQFLDV� DO©OLFDV� RULJLQDLV� H� VH� WRUQDU¡� IL[DGD� HP� UHOD§£R� DR� DOHOR� $� DS³V
DSHQDV�XPD�JHUD§£R�
2� TXH� RFRUUH� VH� DXPHQWDUPRV� R� WDPDQKR� GD� SRSXOD§£R� SDUD�1�  � �� H� R�SRRO

JªQLFR� LQLFLDO� DLQGD� DSUHVHQWDU� S�  � T�  � ���"� $V� IUHTXªQFLDV� DO©OLFDV� VHU£R
DOWHUDGDV� SDUD� S�  � �� H� T�  � �� QD� SU³[LPD� JHUD§£R� DSHQDV� VH� D� SRSXOD§£R� IRU
FRPSRVWD� SRU� GRLV� LQGLY­GXRV� $�$�� 3DUD� TXH� LVVR� RFRUUD�� SUHFLVDPRV� FROHWDU
TXDWUR� DOHORV� $�� FDGD� XP� FRP� XPD� SUREDELOLGDGH� GH� S�  � ����� DVVLP�� D
SUREDELOLGDGH�GH�TXH�SU³[LPD�JHUD§£R�DSUHVHQWH�S� ���H�T� �����©�S�� �������� 
�������� RX� DSHQDV� SRXFR� PDLV� GH� ���� 3RUWDQWR�� XPD� SRSXOD§£R� FRP� 1�  � �



DSUHVHQWD� PHQRV� SURSHQV£R�  � GHULYD� SDUD� D� IL[D§£R� GR� DOHOR� $� GR� TXH� XPD
SRSXOD§£R� FRP� 1�  � ��� (P� WHUPRV� PDLV� JHUDLV�� D� SUREDELOLGDGH� GH� TXH� XPD
SRSXOD§£R�VRIUD�GHULYD�SDUD�D�IL[D§£R�GR�DOHOR�$�HP�XPD�ºQLFD�JHUD§£R�©�S�1�H�
SRUWDQWR��HVVD�SUREDELOLGDGH�VH�WRUQD�SURJUHVVLYDPHQWH�PHQRU�QD�PHGLGD�HP�TXH
R�WDPDQKR�GD�SRSXOD§£R��1��VH�WRUQD�PDLRU��$�GHULYD�©�XPD�IRU§D�PDLV�IUDFD�HP
SRSXOD§µHV�JUDQGHV�
'HULYD�VLJQLILFD�TXDOTXHU�DOWHUD§£R�QDV�IUHTXªQFLDV�DO©OLFDV�HP�YLUWXGH�GH�HUUR

GH�DPRVWUDJHP��Q£R�DSHQDV�D�SHUGD�RX�D�IL[D§£R�GH�XP�DOHOR��(P�XPD�SRSXOD§£R
GH�1� �����FRP�GRLV�DOHORV�D�XPD�IUHTXªQFLD�GH�S� �T� ������H[LVWHP�����F³SLDV
GH�$�H�����F³SLDV�GH�D��6H�D�SU³[LPD�JHUD§£R�DSUHVHQWDU�����F³SLDV�GH�$� �S� 
�������H�����F³SLDV�GH�D��T� ���������WHU¡�RFRUULGR�GHULYD�JHQ©WLFD��HPERUD�VHMD
XP� Q­YHO� GH� GHULYD� PXLWR� PRGHVWR�� 8PD� I³UPXOD� JHUDO� SDUD� R� F¡OFXOR� GD
SUREDELOLGDGH�GH�REVHUYD§£R�GH�XP�QºPHUR�HVSHF­ILFR�GH�F³SLDV�GH�XP�DOHOR�QD
SU³[LPD�JHUD§£R��WHQGR�HP�YLVWD�DV�IUHTXªQFLDV�QD�JHUD§£R�DWXDO��©�DSUHVHQWDGD�QR
4XDGUR������
4XDQGR�D�GHULYD�HVW¡�RSHUDQGR�HP�XPD�SRSXOD§£R�ILQLWD��SRGHPRV�FDOFXODU�D

SUREDELOLGDGH�GH�GLIHUHQWHV�GHVIHFKRV��PDV�Q£R�SRGHPRV�SUHYHU�FRP�SUHFLV£R�R
GHVIHFKR� HVSHF­ILFR� TXH� RFRUUHU¡�� 2� SURFHVVR� ©� FRPR� R� GH� MRJDU� GDGRV�� (P
TXDOTXHU�ORFXV��D�GHULYD�SRGH�FRQWLQXDU�GH�XPD�JHUD§£R�DW©�D�SU³[LPD��DW©�TXH�XP
DOHOR� WHQKD� VLGR� IL[DGR�� $O©P� GLVVR�� HP� XPD� SRSXOD§£R� HP� SDUWLFXODU�� D
IUHTXªQFLD� GR� DOHOR�$� SRGH� DXPHQWDU� GD� JHUD§£R� W�� SDUD� D� W��� PDV� HP� VHJXLGD
GLPLQXLU�GD�JHUD§£R�W��DW©�D�W���$�GHULYD�Q£R�SURVVHJXH�HP�XP�VHQWLGR�HVSHF­ILFR
HP�GLUH§£R� �SHUGD�RX� �IL[D§£R�GH�XP�DOHOR�
$V�)LJXUDV� ������$�H�������%� GHPRQVWUDP� HVWXGRV� DOHDW³ULRV� VLPXODGRV� SRU

FRPSXWDGRU��MRJDGDV�GH�GDGRV��HP�UHOD§£R�D�VHLV�SRSXOD§µHV�GH�WDPDQKR�1� ���
H�1�  � ����� &DGD� SRSXOD§£R� LQLFLD� FRP� D� DSUHVHQWD§£R� GH� GRLV� DOHORV� D� XPD
IUHTXªQFLD�GH�S� �T� ������H�HP�VHJXLGD�RV�HVWXGRV�DOHDW³ULRV�SURVVHJXHP�GXUDQWH
���JHUD§µHV��3ULPHLUDPHQWH��REVHUYH�D�DOHDWRULHGDGH�GR�SURFHVVR�GH�XPD�JHUD§£R
DW©�D�SU³[LPD��3RU�H[HPSOR��D�IUHTXªQFLD�GH�$�QD�SRSXOD§£R�LOXVWUDGD�SHOD�OLQKD
DPDUHOD�QD�)LJXUD�������$�RVFLOD�SDUD�FLPD�H�SDUD�EDL[R�GH�XPD�JHUD§£R�DW©�D
SU³[LPD��DOFDQ§DQGR�XPD�EDL[D�GH�S� ������QD� W����PDV�TXH� HP�VHJXLGD� UHWRUQD
SDUD�S� ������QD�W����(P�VHJXQGR�OXJDU��VHMD�1� ����RX�1� ������REVHUYH�TXH�GXDV



SRSXOD§µHV� Q£R� DSUHVHQWDP� H[DWDPHQWH� D� PHVPD� WUDMHW³ULD�� $� GHULYD� ©� XP
SURFHVVR� DOHDW³ULR�� H� SURYDYHOPHQWH� Q£R� REVHUYDUHPRV� H[DWDPHQWH� R� PHVPR
GHVIHFKR�FRP�SRSXOD§µHV�GLIHUHQWHV�DR�ORQJR�GH�PXLWDV�JHUD§µHV��H[FHWR�TXDQGR
1�©�PXLWR�SHTXHQR��(P�WHUFHLUR�OXJDU��REVHUYH�TXH�TXDQGR�1� �����DV�SRSXOD§µHV
VH�WRUQDUDP�IL[DGDV��VHMD�S� ���RX�S� ����DQWHV�GD�JHUD§£R����HP�FLQFR�GRV�VHLV
HVWXGRV��(QWUHWDQWR��TXDQGR�1� ������DV�SRSXOD§µHV�UHWLYHUDP�DPERV�RV�DOHORV�HP
WRGRV�RV�VHLV�HVWXGRV��DW©�PHVPR�GHSRLV�GH����JHUD§µHV�

4XDGUR����� $�IUHTXªQFLD�DO©OLFD�©�DOWHUDGD�VRE�D�GHULYD�

&RQVLGHUH� XPD� SRSXOD§£R� GH�1� LQGLY­GXRV� GLSORLGHV� VHJUHJDQGR� SDUD� GRLV
DOHORV�$�H�D�QR�ORFXV�$��FRP�IUHTXªQFLDV�S�H�T��UHVSHFWLYDPHQWH��$�SRSXOD§£R
©�GH�FUX]DPHQWR�DOHDW³ULR�H�R�WDPDQKR�GD�SRSXOD§£R�SHUPDQHFH�R�PHVPR��1�
HP�FDGD�JHUD§£R��4XDQGR�VH�REW©P�XPD�DPRVWUD�GR�SRRO�JªQLFR�SDUD�FULDU�D
SU³[LPD�JHUD§£R��R�QºPHUR�H[DWR�GH�F³SLDV�GR�DOHOR�$�TXH�V£R�UHWLUDGDV�Q£R
SRGH�VHU�SUHYLVWR�HVWULWDPHQWH�HP�YLUWXGH�GH�HUUR�GH�DPRVWUDJHP��(QWUHWDQWR��D
SUREDELOLGDGH�GH�TXH�XP�QºPHUR�HVSHF­ILFR�GH�F³SLDV�GH�$�VHMD�UHWLUDGR�SRGH
VHU�FDOFXODGD�FRP�D�XWLOL]D§£R�GD�I³UPXOD�ELQRPLDO��'HL[H�TXH�N�VHMD�R�QºPHUR
HVSHF­ILFR�GH�F³SLDV�GR�DOHOR�$��$�SUREDELOLGDGH�GH�FROHWD�GH�N�F³SLDV�©�

6H�HVWDEHOHFHUPRV�1� ����H�S� �T� ������HQW£R�D�SUREDELOLGDGH�GH�FROHWD�GH���
F³SLDV�GR�DOHOR�$�©�

3RUWDQWR�� HP� DSHQDV� ������ GDV� RFDVLµHV� D� SU³[LPD� JHUD§£R� DSUHVHQWDU¡� D
PHVPD�IUHTXªQFLD�GH�$�H�D�GD�JHUD§£R�RULJLQDO��3RGHPRV�XWLOL]DU�HVVD�I³UPXOD
SDUD� FDOFXODU� RV� GHVIHFKRV� HP� UHOD§£R� D� WRGRV� RV� YDORUHV� SRVV­YHLV� GH� N� H
REWHU�XPD�GLVWULEXL§£R�GH�SUREDELOLGDGH��GHPRQVWUDGD�QD�ILJXUD�D�VHJXLU�



'LVWULEXL§£R�GH�SUREDELOLGDGH�GHPRQVWUDQGR�D�SUREDELOLGDGH�GH�TXH�QºPHURV
GLIHUHQWHV�GH�$�HVWDU£R�SUHVHQWHV�DS³V�XPD�JHUD§£R�

2�GHVIHFKR� ºQLFR�PDLV� SURY¡YHO� ©� D� DXVªQFLD� GH� GHULYD�� FRP�N�  � ��� H� XPD
SUREDELOLGDGH� GH� ������� (QWUHWDQWR�� WRGRV� RV� RXWURV� GHVIHFKRV� HQYROYHP
DOJXPD�GHULYD�H��DVVLP��D�SUREDELOLGDGH�GH�TXH�D�SRSXOD§£R�DSUHVHQWH�DOJXPD
GHULYD�©�GH�������

$O©P�GR�WDPDQKR�GD�SRSXOD§£R��R�GHVWLQR�GH�XP�DOHOR�©�GHWHUPLQDGR�SRU�VXD
IUHTXªQFLD�QD�SRSXOD§£R��(VSHFLILFDPHQWH��D�SUREDELOLGDGH�GH�TXH�XP�DOHOR�VRIUD
GHULYD� SDUD� IL[D§£R� HP�XPD�JHUD§£R� IXWXUD� ©� LJXDO�  � VXD� IUHTXªQFLD� QD� JHUD§£R
DWXDO��8P�DOHOR�TXH�HVW¡�D�XPD�IUHTXªQFLD�GH�����DSUHVHQWD�XPD�FKDQFH�GH������
GH�IL[D§£R�RX�SHUGD�GD�SRSXOD§£R�HP�XPD�JHUD§£R�IXWXUD��9RFª�SRGH�REVHUYDU�R
HIHLWR�GD�IUHTXªQFLD�DO©OLFD�VREUH�R�GHVWLQR�GH�XP�DOHOR�QD�)LJXUD�������&��(P
UHOD§£R�D�GH]�SRSXOD§µHV�FRP�XPD�IUHTXªQFLD�LQLFLDO�GH�S� ������RLWR�SRSXOD§µHV
DSUHVHQWDUDP� D� SHUGD� GR� DOHOR�$�� XPD� D� VXD� IL[D§£R�� H� XPD� SRSXOD§£R� UHWHYH
DPERV�RV�DOHORV�DS³V����JHUD§µHV��,VVR�HVW¡�PXLWR�SU³[LPR�GD�H[SHFWDWLYD�GH�TXH
$�FKHJXH� �IL[D§£R�HP�����GDV�RFDVLµHV�TXDQGR�S� �����
2� IDWR� GH� D� IUHTXªQFLD� GH� XP�DOHOR� VHU� LJXDO�  � VXD� SUREDELOLGDGH� GH� IL[D§£R

VLJQLILFD� TXH� D�PDLRU� SDUWH� GDV�PXWD§µHV� VXUJLGDV� UHFHQWHPHQWH� VHU¡� ILQDOPHQWH



SHUGLGD� HP� XPD� SRSXOD§£R� HP� YLUWXGH� GD� GHULYD�� $� IUHTXªQFLD� LQLFLDO� GH� XPD
QRYD�PXWD§£R�QR�SRRO�JªQLFR�©�

6H�1� IRU�DW©�PHVPR�PRGHVWDPHQWH�JUDQGH�� WDO�FRPR���������D�SUREDELOLGDGH�GH
TXH� XPD� QRYD� PXWD§£R� ILQDOPHQWH� DOFDQFH� D� IL[D§£R� ©�� HQW£R�� H[WUHPDPHQWH
SHTXHQD�����1� ���������� ߚ����������$�SUREDELOLGDGH�GH�TXH�XPD�QRYD�PXWD§£R
ILQDOPHQWH�VHMD�SHUGLGD�GD�SRSXOD§£R�©�

TXH� HVW¡� SU³[LPD� GH� ���� HP� JUDQGHV� SRSXOD§µHV�� (OD� ©� GH� �������� HP� XPD
SRSXOD§£R�GH��������
$� )LJXUD� ������$� GHPRQVWUD� XPD� UHSUHVHQWD§£R� JU¡ILFD� GR� GHVWLQR� GH� QRYDV

PXWD§µHV�HP�XPD�SRSXOD§£R��2�HL[R�[�UHSUHVHQWD�R�WHPSR�H�R�HL[R�\�R�QºPHUR�GH
F³SLDV� GH� XP� DOHOR��$V� OLQKDV� SUHWDV� GHPRQVWUDP�R� GHVWLQR� GD�PDLRU� SDUWH� GDV
QRYDV�PXWD§µHV��(ODV�DSDUHFHP�H�ORJR�HP�VHJXLGD�V£R�SHUGLGDV�GD�SRSXOD§£R��$V
OLQKDV�FRORULGDV�GHPRQVWUDP�DV�SRXFDV�QRYDV�PXWD§µHVߡ�GH�VRUWHߢ�TXH�VH�IL[DUDP�
$� SDUWLU� GD� WHRULD� GD� JHQ©WLFD� GH� SRSXOD§µHV�� SRGH�VH� GHPRQVWUDU� TXH� R� WHPSR
P©GLR� QHFHVV¡ULR� SDUD� TXH� XPD� PXWD§£R� WHQKD� D� VRUWH� GH� VHU� IL[DGD� ©� GH� �1
JHUD§µHV��$�)LJXUD�������%�GHPRQVWUD�XPD�SRSXOD§£R�TXH�WHP�����GR�WDPDQKR�GD
SRSXOD§£R� QD� )LJXUD� ������ $�� 3RUWDQWR�� �1� JHUD§µHV� FRUUHVSRQGHP� D� ���� GR
WHPSR�H�DV�QRYDV�PXWD§µHV�GH�VRUWH�V£R�IL[DGDV�PDLV�UDSLGDPHQWH�
8PD� FRQVHTXªQFLD� LPSRUWDQWH� GD� GHULYD� ©� TXH� DOHORV� OHYHPHQWH� GHOHW©ULRV

SRGHP� VHU� IL[DGRV� RX� DOHORV� YDQWDMRVRV� SRGHP� VHU� SHUGLGRV� SRU� PHLR� GHVVH
SURFHVVR�DOHDW³ULR��&RQVLGHUH�XP�QRYR�DOHOR�TXH�VXUJH�HP�XPD�SRSXOD§£R�H�TXH
SURSRUFLRQD� DR� LQGLY­GXR� TXH� R� FDUUHJD� WHU� XP� VLVWHPD� LPXQH�PDLV� IRUWH�� (VVH
LQGLY­GXR� SRGH� WUDQVPLWLU� R� DOHOR� YDQWDMRVR� SDUD� D� VXD� GHVFHQGªQFLD�� PDV� D
GHVFHQGªQFLD� SRGH� PRUUHU� DQWHV� GD� UHSURGX§£R� HP� YLUWXGH� GH� XP� HYHQWR
DOHDW³ULR��WDO�FRPR�R�IDWR�GH�VHU�DWLQJLGD�SRU�UDLRV��2X��VH�R�LQGLY­GXR�TXH�FDUUHJD
R� DOHOR� IDYRU¡YHO� IRU� KHWHUR]LJRWR�� HOH� SRGH� WUDQVPLWLU� DSHQDV� R� DOHOR� PHQRV



IDYRU¡YHO�SDUD�D�VXD�GHVFHQGªQFLD�DR�DFDVR�

),*85$� ������ 6LPXOD§µHV� HP� FRPSXWDGRU� GH� GHULYD� JHQ©WLFD� DOHDW³ULD�� &DGD� OLQKD� FRORULGD� UHSUHVHQWD



XPD�SRSXOD§£R�VLPXODGD�DR�ORQJR�GH����JHUD§µHV��$��1� �����S� �T� ������%��1� ������S� �T� ������&��1� ����
S� �T� �����

$R� FDOFXODU� DV� SUREDELOLGDGHV� GH� GLIHUHQWHV� GHVIHFKRV� VRE� GHULYD� JHQ©WLFD�
HVWDPRV�SUHVXPLQGR�TXH�RV�DOHORV�$�H�D�Q£R�FRQIHUHP�GLIHUHQ§DV�QD�YLDELOLGDGH
RX� QR� VXFHVVR� UHSURGXWLYR� DRV� LQGLY­GXRV� TXH� RV� FDUUHJDP�� 3UHVXPLPRV� TXH
LQGLY­GXRV� $�$�� $�D� H� D�D� DSUHVHQWDP� SUREDELOLGDGH� LJXDO� GH� VREUHYLYHU� H� VH
UHSURGX]LU��1HVVH�FDVR��$�H�D�VHULDP�GHQRPLQDGRV�DOHORV�QHXWURV� �RX�YDULDQWHV�
XP�HP�UHOD§£R�DR�RXWUR��$�DOWHUD§£R�QDV�IUHTXªQFLDV�GH�DOHORV�QHXWURV�DR�ORQJR�GR
WHPSR� HP� YLUWXGH� GD� GHULYD� ©� GHQRPLQDGD� HYROX§£R� QHXWUD�� 2� SURFHVVR� GH
HYROX§£R� QHXWUD� ©� R� IXQGDPHQWR� GR� UHO³JLR� PROHFXODU�� D� WD[D� FRQVWDQWH� GH
VXEVWLWXL§£R� GH� YDULDQWHV� DO©OLFDV� GH� VXUJLPHQWR� UHFHQWH� HP� UHOD§£R�  V
SUHH[LVWHQWHV�GXUDQWH�ORQJRV�SHU­RGRV��4XDGUR��������$�HYROX§£R�QHXWUD�©�GLVWLQWD
GD�HYROX§£R�GDUZLQLDQD��QD�TXDO�RV�DOHORV�IDYRU¡YHLV�DXPHQWDP�HP�IUHTXªQFLD�HP
YLUWXGH� GH� RV� LQGLY­GXRV� TXH� RV� FDUUHJDP� GHL[DUHP� PDLV� GHVFHQGHQWHV�
'LVFXWLUHPRV�VREUH�D�HYROX§£R�GDUZLQLDQD�QD�SU³[LPD�VH§£R�GHVWH�FDS­WXOR�H�QR
&DS­WXOR����

),*85$� ������ $�� 5HSUHVHQWD§£R� JU¡ILFD� GR� DSDUHFLPHQWR�� GD� SHUGD� H� GD� LQFRUSRUD§£R� ILQDO� GH� QRYDV



PXWD§µHV� HP� XPD� SRSXOD§£R� DR� ORQJR� GR� WHPSR� VRE� D� D§£R� GD� GHULYD� JHQ©WLFD�� $V� OLQKDV� GH� FRU� FLQ]D
GHPRQVWUDP�R�GHVWLQR�GD�PDLRU�SDUWH�GDV�QRYDV�PXWD§µHV��DV�TXDLV�DSDUHFHP�H�HP�VHJXLGD�V£R�SHUGLGDV�GD
SRSXOD§£R�HP�DOJXPDV�SRXFDV�JHUD§µHV��$V�OLQKDV�FRORULGDV�GHPRQVWUDP�R�GHVWLQR�GDV�SRXFDV�PXWD§µHVߡ�GH
VRUWHߢ�TXH�FRQWLQXDP�D�DXPHQWDU�HP�IUHTXªQFLD��DW©�DOFDQ§DUHP�D�IL[D§£R��%��8PD�SRSXOD§£R�TXH�WHP�����GR
WDPDQKR�GD�SRSXOD§£R�QD�SDUWH�$��1HVVD�SRSXOD§£R���1�JHUD§µHV�FRUUHVSRQGHP�D�����GR� WHPSR�H�DV�QRYDV
PXWD§µHV�GH�VRUWH�V£R�IL[DGDV�PDLV�UDSLGDPHQWH�

$W©� DJRUD�� WHPRV� FRQVLGHUDGR� D� GHULYD� QR� FRQWH[WR� GH� SRSXOD§µHV� TXH
SHUPDQHFHP�GR�PHVPR�WDPDQKR�GH�XPD�JHUD§£R�SDUD�D�SU³[LPD��1D�UHDOLGDGH��DV
SRSXOD§µHV� FRP� IUHTXªQFLD� FRQWUDHP� RX� H[SDQGHP� HP� WDPDQKR� DR� ORQJR� GR
WHPSR�� 3RU� H[HPSOR�� XPD� QRYD� SRSXOD§£R� GH� WDPDQKR� PXLWR� PHQRU� SRGH� VHU
IRUPDGD� VXELWDPHQWH� TXDQGR� XP� QºPHUR� UHODWLYDPHQWH� SHTXHQR� GH�PHPEURV� GH
XPD�SRSXOD§£R�PLJUD�SDUD�XP�QRYR�ORFDO�H�HVWDEHOHFH�XPD�QRYD�SRSXOD§£R��2V
PLJUDQWHV�� RX� �ߢIXQGDGRUHVߡ GD� QRYD� SRSXOD§£R� SRGHP� Q£R� FDUUHJDU� WRGRV� RV
DOHORV� SUHVHQWHV� QD� SRSXOD§£R� RULJLQDO�� RX� SRGHP� FDUUHJDU� RV� PHVPRV� DOHORV�
SRU©P� HP� IUHTXªQFLDV� GLIHUHQWHV�� $� GHULYD� JHQ©WLFD� FDXVDGD� SHOD� DPRVWUDJHP
DOHDW³ULD� GD� SRSXOD§£R�RULJLQDO� SDUD� FULDU� D� QRYD�SRSXOD§£R� ©� FRQKHFLGD� FRPR
HIHLWR�IXQGDGRU��8P�GRV�PXLWRV�HYHQWRV� IXQGDGRUHV�QD�KLVW³ULD�KXPDQD�RFRUUHX
TXDQGR� SHVVRDV� FUX]DUDP� D� SRQWH� WHUUHVWUH� GH� %HULQJ� GD��VLD� DW©� DV�$P©ULFDV
GXUDQWH� D� HUD� GR� JHOR�� K¡� DSUR[LPDGDPHQWH� ������� D� ������� DQRV�� &RPR
UHVXOWDGR�� D�GLYHUVLGDGH�JHQ©WLFD� HQWUH�QDWLYRV� DPHULFDQRV� ©�PDLV�EDL[D�GR�TXH
HQWUH�SHVVRDV�HP�RXWUDV�UHJLµHV�GR�PXQGR��)LJXUD��������
2� WDPDQKR� GD� SRSXOD§£R� WDPE©P� SRGH� VHU� DOWHUDGR� HP� XP� ºQLFR� ORFDO�� 8P

SHU­RGR�GH�XPD�RX�GLYHUVDV�JHUD§µHV� FRQVHFXWLYDV�GH� FRQWUD§£R�QR� WDPDQKR�GD
SRSXOD§£R�©�FRQKHFLGR�FRPR�XP�JDUJDOR�SRSXODFLRQDO��2V�JDUJDORV�RFRUUHP�HP
SRSXOD§µHV�QDWXUDLV�HP�YLUWXGH�GH�IOXWXD§µHV�DPELHQWDLV��WDLV�FRPR�XPD�UHGX§£R
QR�VXSULPHQWR�DOLPHQWDU�RX�XP�DXPHQWR�QD�SUHGD§£R��2� ORER�FLQ]HQWR��R�ELV£R�
DPHULFDQR��D�¡JXLD�GH�FDEH§D�EUDQFD��R�FRQGRU�GD�FDOLI³UQLD��R�JURX�DPHULFDQR�H
PXLWDV� HVS©FLHV� GH� EDOHLDV� V£R� DOJXQV� H[HPSORV� IDPLOLDUHV� GH� HVS©FLHV� TXH
VRIUHUDP� JDUJDORV� UHFHQWHV� HP� YLUWXGH� GD� FD§D� SHORV� VHUHV� KXPDQRV�� RX� GD
LQYDV£R�GR� VHX�KDELWDW� SRU� SDUWH� GRV� VHUHV� KXPDQRV��$� UHGX§£R�QR� WDPDQKR�GD
SRSXOD§£R� GXUDQWH� XP� JDUJDOR� DXPHQWD� R� Q­YHO� GH� GHULYD� HP� XPD� SRSXOD§£R�
&RQIRUPH� H[SOLFDGR� DQWHULRUPHQWH� QR� FDS­WXOR�� R� Q­YHO� GH� HQGRFUX]DPHQWR� HP



SRSXOD§µHV� WDPE©P� GHSHQGH� GR� WDPDQKR� GD� SRSXOD§£R�� 3RUWDQWR�� RV� JDUJDORV
WDPE©P�FDXVDP�XP�DXPHQWR�QR�Q­YHO�GH�HQGRFUX]DPHQWR�
2�FRQGRU�GD�FDOLI³UQLD� UHSUHVHQWD� XP�H[HPSOR� H[WUDRUGLQ¡ULR�GH�XP�JDUJDOR�

(VVD� HVS©FLH� FKHJRX� D� KDELWDU� XPD� DPSOD� ¡UHD�� PDV�� QD� G©FDGD� GH� ������ HOD
GHFOLQRX� DW©� XPD� SRSXOD§£R� UHSURGXWLYD� GH� DSHQDV� ��� DYHV� HP� FDWLYHLUR�� $
SRSXOD§£R�DWXDOPHQWH�©�VXSHULRU�D�����LQGLY­GXRV��PDV�D�KHWHUR]LJRVLGDGH�P©GLD
QR� JHQRPD� GLPLQXLX� HP� ��� GXUDQWH� R� JDUJDOR� LQLFLDO�� $O©P� GLVVR�� XP� DOHOR
UHFHVVLYR� GHOHW©ULR� HP� UHOD§£R� D� XP� WLSR� OHWDO� GH� QDQLVPR� RFRUUH� D� XPD
IUHTXªQFLD� GH� DSUR[LPDGDPHQWH� ��� HQWUH� RV� DQLPDLV� VREUHYLYHQWHV�
SUHVXPLYHOPHQWH� FRPR�XP� UHVXOWDGR�GD� GHULYD� D� SDUWLU� GH� XPD� IUHTXªQFLD�PDLV
EDL[D� QD� SRSXOD§£R� SU©�JDUJDOR�� 3DUD� WUDWDU� GHVVHV� SUREOHPDV�� EL³ORJRV� GH
FRQVHUYD§£R�HVWDEHOHFHP�FUX]DPHQWRV�GH�DQLPDLV�HP�FDWLYHLUR�SDUD�PLQLPL]DU�R
HQGRFUX]DPHQWR�DGLFLRQDO�H�UHPRYHU�RV�DOHORV�GHOHW©ULRV�GD�SRSXOD§£R�

4XDGUR����� 5HO³JLR�PROHFXODU

9LVWR�TXH�DV�HVS©FLHV�GLYHUJHP�DR�ORQJR�GR�WHPSR��VXDV�VHTXªQFLDV�GH�'1$
VH�WRUQDP�FDGD�YH]�PDLV�GLIHUHQWHV�QD�PHGLGD�HP�TXH�PXWD§µHV�VXUJHP�H�V£R
IL[DGDV�QD�SRSXOD§£R��$�TXDO�WD[D�DV�VHTXªQFLDV�GLYHUJHP"�3DUD�UHVSRQGHU�D
HVVD�TXHVW£R��FRQVLGHUH�XPD�SRSXOD§£R�QD�JHUD§£R� W���2�QºPHUR�GH�PXWD§µHV
TXH�DSDUHFHU¡�QD�JHUD§£R�W��©�R�SURGXWR�GR�QºPHUR�GH�F³SLDV�GD�VHTXªQFLD�QR
SRRO�JªQLFR���1��YH]HV�D�WD[D�QD�TXDO�HODV�VRIUHP�PXWD§£R��ͫ���RX�VHMD���1ͫ�
6H� XPD� PXWD§£R� IRU� QHXWUD�� HQW£R� D� SUREDELOLGDGH� GH� TXH� HOD� GHULYH� DW©� D
IL[D§£R�©�GH����1��$VVLP��D�FDGD�JHUD§£R���1ͫ�QRYDV�PXWD§µHV�HQWUDP�QR�SRRO
JªQLFR��H����1�GHODV�VHU¡�IL[DGD��2�SURGXWR�GHVVHV�GRLV�QºPHURV�©�D�WD[D��N�
QD�TXDO�DV�VHTXªQFLDV�HYROXHP�

2�YDORU�N�©�GHQRPLQDGR�WD[D�GH�VXEVWLWXL§£R��H�©�LJXDO� �WD[D�GH�PXWD§£R�HP
UHOD§£R�  V�PXWD§µHV� QHXWUDV�� 6H� D� WD[D� GH�PXWD§£R� SHUPDQHFHU� FRQVWDQWH� DR
ORQJR�GR� WHPSR��D� WD[D�GH�VXEVWLWXL§£R�HQW£Rߡ�EDWHU¡ߢ�UHJXODUPHQWH�FRPR�XP



UHO³JLR��R�UHO³JLR�PROHFXODU�
&RQVLGHUH� GXDV� HVS©FLHV�� $� H� %�� H� VHX� DQFHVWUDO� FRPXP�� 'HILQLUHPRV� G

�GLYHUJªQFLD�� FRPR� R� QºPHUR� GH� VXEVWLWXL§µHV� QHXWUDV� HP� V­WLRV� GH
QXFOHRW­GLRV� QD� VHTXªQFLD� GH� '1$� GH� XP� JHQH� TXH� RFRUUHUDP� GHVGH� D
GLYHUJªQFLD�GH�$�H�%�GH�VHX�DQFHVWUDO�

2� YDORU� HVSHUDGR� HP� UHOD§£R� D� G� VHU¡� R� SURGXWR� GD� WD[D� �N�� QD� TXDO� DV
VXEVWLWXL§µHV�RFRUUHP�H�GXDV�YH]HV�R�WHPSR�HP�JHUD§µHV���W��GXUDQWH�DV�TXDLV
D� VXEVWLWXL§£R� IRL� DFXPXODGD��2���©�QHFHVV¡ULR�HP�YLUWXGH�GH�H[LVWLUHP�GXDV
OLQKDJHQV�TXH�FDXVDP�R�GLVWDQFLDPHQWR�GR�DQFHVWUDO�FRPXP��3RUWDQWR��WHPRV�

G� ��WN

(VVD�HTXD§£R�SRGH�VH�UHHVFULWD�FRPR�

GHPRQVWUDQGR� FRPR� SRGHPRV� FDOFXODU� R� WHPSR� HP� JHUD§µHV� GHVGH� D
GLYHUJªQFLD�GH�GXDV�HVS©FLHV�TXDQGR�FRQKHFHPRV�G�H�N��$�WD[D�GH�PXWD§£R�GH
613�SRU�JHUD§£R��ͫ��©�FRQKHFLGD�HP�UHOD§£R�D�PXLWRV�JUXSRV�GH�RUJDQLVPRV
�YHU�7DEHOD��������H�©�D�PHVPD�TXH�D� WD[D�GH�VXEVWLWXL§£R��N�� HP� UHOD§£R� V
PXWD§µHV� QHXWUDV�� 3RGH�VH� VHTXHQFLDU� XP� RX�PDLV� JHQHV� GH� GXDV� HVS©FLHV� H
GHWHUPLQDU� D� SURSRU§£R� GH� V­WLRV� GH� QXFOHRW­GLRV� VLOHQFLRVRV� �QHXWURV�� QRV
TXDLV�HOHV�GLIHUHP�H�XWLOL]DU�HVVD�SURSRU§£R�FRPR�XPD�HVWLPDWLYD�HP�UHOD§£R�D
G�� 3RUWDQWR�� SRGH�VH� FDOFXODU� R� WHPSR� GHVGH� TXH� GXDV� VHTXªQFLDV� �GXDV
HVS©FLHV�� GLYHUJLUDP� FRP� D� XWLOL]D§£R� GR� UHO³JLR� PROHFXODU�� (QWUH� VHUHV



KXPDQRV�H�FKLPSDQ]©V��H[LVWH�DSUR[LPDGDPHQWH�������GLIHUHQ§D�GH�EDVHV�HP
V­WLRV�VLQ´QLPRV�QDV�VHTXªQFLDV�FRGLILFDGRUDV��$�WD[D�GH�PXWD§£R�GH�613�HP
UHOD§£R� DRV� VHUHV� KXPDQRV� ©� GH� �� �� ���ߚ�� H� R� WHPSR� GH� JHUD§£R� ©� GH
DSUR[LPDGDPHQWH� ��� DQRV�� &RP� D� XWLOL]D§£R� GHVVHV� YDORUHV� H� GD� HTXD§£R
DQWHULRU��R�WHPSR�GH�GLYHUJªQFLD�HVWLPDGR�HP�UHOD§£R�DRV�VHUHV�KXPDQRV�H�DRV
FKLPSDQ]©V� ©� GH� DSUR[LPDGDPHQWH� ���� PLOKµHV� GH� DQRV�� (VVHV� F¡OFXORV
SUHVXPHP� TXH� DV� VXEVWLWXL§µHV� V£R� QHXWUDV� H� TXH� D� WD[D� GH� VXEVWLWXL§£R� WHP
VLGR�FRQVWDQWH�DR�ORQJR�GR�WHPSR�

2�4XDGUR������GLVFXWH�VREUH�R�JDUJDOR�EHP�FDUDFWHUL]DGR�TXH�RFRUUHX�GXUDQWH
D�GRPHVWLFD§£R�GH�HVS©FLHV�GH�FXOWLYR��(VVH�JDUJDOR�H[SOLFD�R�PRWLYR�GH�QRVVDV
SODQWDV� GH� FXOWLYR� DSUHVHQWDUHP�PXLWR�PHQRV� GLYHUVLGDGH� JHQ©WLFD� GR� TXH� VHXV
DQFHVWUDLV�VHOYDJHQV�

&21&(,72�&+$9(�2� WDPDQKR�GD�SRSXOD§£R�©�XP�IDWRU�FKDYH�TXH�DIHWD�D
YDULD§£R� JHQ©WLFD� QDV� SRSXOD§µHV�� $� GHULYD� JHQ©WLFD� H[HUFH� PDLRU� IRU§D
VREUH�SRSXOD§µHV�SHTXHQDV�GR�TXH�JUDQGHV��$�SUREDELOLGDGH�GH�TXH�XP�DOHOR
VH� WRUQH� IL[DGR� �RX� VHMD� SHUGLGR�� HP�XPD� SRSXOD§£R� SRU�PHLR� GH� GHULYD� ©
XPD� IXQ§£R�GH� VXD� IUHTXªQFLD� QD�SRSXOD§£R� H� GR� WDPDQKR�GD�SRSXOD§£R��$
PDLRU� SDUWH� GDV� QRYDV� PXWD§µHV� QHXWUDV� ©� SHUGLGD� GDV� SRSXOD§µHV� HP
GHFRUUªQFLD�GH�GHULYD�

6HOH§£R
$W©� DJRUD�� FRQVLGHUDPRV� FRPR� RV� QRYRV� DOHORV� HQWUDP� HP� XPD� SRSXOD§£R� SRU
PHLR�GH�PXWD§£R�H�PLJUD§£R�H�FRPR�HVVHV�DOHORV�SRGHP�VH�IL[DU��RX�VH�SHUGHU�
HP�XPD�SRSXOD§£R�SRU�PHLR�GD�GHULYD�DOHDW³ULD��0DV�D�PXWD§£R��D�PLJUD§£R�H�D
GHULYD�Q£R�FRQVHJXHP�H[SOLFDU�R�PRWLYR�GH�RV�RUJDQLVPRV�DSDUHQWDUHP�HVWDU�W£R
EHP�DGDSWDGRV�DRV�VHXV�DPELHQWHV��(ODV�Q£R�FRQVHJXHP�H[SOLFDU�DV�DGDSWD§µHV�
DV�FDUDFWHU­VWLFDV�GD�IRUPD�RX�GD�ILVLRORJLD�GH�XP�RUJDQLVPR�TXH�SRVVLELOLWDP�TXH
HOH�OLGH�PHOKRU�FRP�DV�FRQGL§µHV�DPELHQWDLV�VRE�DV�TXDLV�HOH�YLYH��3DUD�H[SOLFDU



D� RULJHP� GDV� DGDSWD§µHV�� HP� ������ &KDUOHV� 'DUZLQ�� HP� VHX� KLVW³ULFR� OLYUR�$
2ULJHP� GDV� (VS©FLHV�� SURS´V� TXH� DV� DGDSWD§µHV� VXUJHP� SRU� PHLR� GD� D§£R� GH
RXWUR�SURFHVVR��TXH�HOH�GHQRPLQRXߡ�VHOH§£R�QDWXUDO��1ߢHVWD�VH§£R��H[SORUDUHPRV
R� SDSHO� GD� VHOH§£R� QDWXUDO� QD�PRGXOD§£R� GD� YDULD§£R� JHQ©WLFD� QDV� SRSXOD§µHV�
3RVWHULRUPHQWH�� QR� &DS­WXOR� ���� FRQVLGHUDUHPRV� RV� HIHLWRV� GD� VHOH§£R� QDWXUDO
VREUH�D�HYROX§£R�GH�JHQHV�H�GH�WUD§RV�DR�ORQJR�GH�SHU­RGRV�SURORQJDGRV�

),*85$� ������ 2� JU¡ILFR� GD� KHWHUR]LJRVLGDGH� GH� KDSO³WLSRV� YHUVXV� KHWHUR]LJRVLGDGH� GH� PLFURVVDW©OLWHV
GHPRQVWUD�D�GLYHUVLGDGH�JHQ©WLFD�HP�UHOD§£R�D�GLIHUHQWHV�JUXSRV�JHRJU¡ILFRV�GH�VHUHV�KXPDQRV��$�GLYHUVLGDGH
JHQ©WLFD�©�PDLV�EDL[D�SDUD�RV�QDWLYRV�DPHULFDQRV�HP�YLUWXGH�GR�HIHLWR�IXQGDGRU���'DGRV�GH�'��)��&RQUDG�HW
DO���1DW��*HQHW�����������������������

4XDGUR����� *DUJDOR�GD�GRPHVWLFD§£R�

$QWHV�GH��������DQRV�DWU¡V��QRVVRV�DQFHVWUDLV�HP�WRGR�R�PXQGR�SURYLDP�D�VL
PHVPRV� FRP�D� FD§D�GH� DQLPDLV� VHOYDJHQV� H� D� FROHWD� GH�SODQWDV� DOLPHQW­FLDV
VHOYDJHQV�� $SUR[LPDGDPHQWH� QDTXHOD� ©SRFD�� DV� VRFLHGDGHV� KXPDQDV
FRPH§DUDP�D�GHVHQYROYHU�D�DJULFXOWXUD��3HVVRDV�FROHWDYDP�SODQWDV�H�DQLPDLV
VHOYDJHQV� ORFDLV�� FXOWLYDYDP� SODQWD§µHV� H� GRPHVWLFDYDP� RV� DQLPDLV��$OJXQV
GRV�SULQFLSDLV�FXOWLYRV�TXH�IRUDP�GRPHVWLFDGRV�QHVVD�RFDVL£R�LQFOXHP�R�WULJR
QR�2ULHQWH�0©GLR��R�DUUR]�QD��VLD��R�VRUJR�QD��IULFD�H�R�PLOKR�QR�0©[LFR�
4XDQGR�RV�SULPHLURV�ID]HQGHLURV�FROHWDUDP�VHPHQWHV�VHOYDJHQV�SDUD�LQLFLDU



D�GRPHVWLFD§£R�� HOHV� FROHWDUDP�XPD�DPRVWUD�GR�SRRO� JªQLFR� VHOYDJHP��(VVD
DPRVWUD�DSUHVHQWDYD�DSHQDV�XP�VXEFRQMXQWR�GD�YDULD§£R�JHQ©WLFD�REVHUYDGD�QD
YLGD� VHOYDJHP�� $V� SRSXOD§µHV� GRPHVWLFDGDV� SDVVDUDP� SRU� XP� JDUJDOR�
&RQVHTXHQWHPHQWH�� DV� SODQWDV� GH� FXOWLYR� H� RV� DQLPDLV� GRPHVWLFDGRV
WLSLFDPHQWH� DSUHVHQWDP� PHQRV� YDULD§£R� JHQ©WLFD� GR� TXH� RV� VHXV� JHQLWRUHV
VHOYDJHQV�
2� FXOWLYR� FLHQW­ILFR� PRGHUQR� GH� SODQWDV� TXH� REMHWLYDYD� D� PHOKRUD� GDV

SODQWD§µHV� FULRX� XP� VHJXQGR� JDUJDOR�� $R� DPRVWUDU� R� SRRO� JªQLFR� GDV
YDULHGDGHV�GH�FXOWLYR�WUDGLFLRQDLV��DJULFXOWRUHV�PRGHUQRV�FULDUDP�YDULHGDGHV
GH� HOLWH�� FRP� WUD§RV� GH� YDORU� FRPHUFLDO�� WDLV� FRPR� DOWD� SURGX§£R� H
DGHTXDELOLGDGH� �FROHWD�H�DR�SURFHVVDPHQWR�PHF¢QLFRV��&RQVHTXHQWHPHQWH��DV
YDULHGDGHV�GH�HOLWH�RX�PRGHUQDV�DSUHVHQWDP�DLQGD�PHQRV�YDULD§£R�JHQ©WLFD�GR
TXH�DV�YDULHGDGHV�WUDGLFLRQDLV�
$�SHUGD�GD�YDULD§£R�JHQ©WLFD�UHVXOWDQWH�GRV�JDUJDORV�GD�GRPHVWLFD§£R�H�GR

PHOKRUDPHQWR� SRGH� LPSRU� XPD� DPHD§D�� 7HQGR� HP� YLVWD� TXH� H[LVWHP�PHQRV
DOHORV� SRU� ORFXV�� RV� FXOWLYRV� DSUHVHQWDP� XP� UHSHUW³ULR�PHQRU� GH� DOHORV� QRV
JHQHV� GH� UHVLVWªQFLD� D� GRHQ§DV� H� SRVVLYHOPHQWH� PDLRU� VXVFHWLELOLGDGH� D
SDW³JHQRV� HPHUJHQWHV�� 3DUD� UHGX]LU� HVVD� YXOQHUDELOLGDGH�� FXOWLYDGRUHV
UHDOL]DP� FUX]DPHQWRV� HQWUH� DV� YDULHGDGHV�PRGHUQDV� H� RV� SDUHQWHV� VHOYDJHQV
�RX� DV� YDULHGDGHV� WUDGLFLRQDLV�� SDUD� UHLQWURGX]LU� DOHORV� FULWLFDPHQWH
LPSRUWDQWHV�QRV�FXOWLYRV�PRGHUQRV�



*DUJDORV� GD� GRPHVWLFD§£R� H� GR� PHOKRUDPHQWR� GH� FXOWLYRV�� 2V� SRQWRV
FRORULGRV� UHSUHVHQWDP�DOHORV�GLIHUHQWHV�� �0��<DPDVDNL�HW�DO���3ODQW�&HOO� ���
�����������������

'HILQLUHPRV� D� VHOH§£R� QDWXUDO� FRPR� R� SURFHVVR� SRU� PHLR� GR� TXDO� RV
LQGLY­GXRV� FRP� GHWHUPLQDGDV� FDUDFWHU­VWLFDV� KHUHGLW¡ULDV� DSUHVHQWDP� PDLRU
SUREDELOLGDGH� GH� VREUHYLYHU� H� VH� UHSURGX]LU� GR� TXH� RXWURV� LQGLY­GXRV� FRP
DXVªQFLD� GHVVDV� FDUDFWHU­VWLFDV�� &RQIRUPH� UHVXPLGR� SRU� 'DUZLQ�� R� SURFHVVR
IXQFLRQD�DVVLP��$�FDGD�JHUD§£R��V£R�SURGX]LGRV�PDLV�GHVFHQGHQWHV�GR�TXH�RV�TXH
FRQVHJXHP� VREUHYLYHU� H� VH� UHSURGX]LU� QR� DPELHQWH�� $� QDWXUH]D� DSUHVHQWD� XP
PHFDQLVPR� �PXWD§£R�� SDUD� SURGX]LU� QRYDV� IRUPDV� RX� YDULDQWHV� KHUHGLW¡ULDV�
,QGLY­GXRV� FRP� YDULDQWHV� SDUWLFXODUHV� GH� DOJXPDV� FDUDFWHU­VWLFDV� DSUHVHQWDP
PDLRU� SUREDELOLGDGH� GH� VREUHYLYHU� H� VH� UHSURGX]LU�� ,QGLY­GXRV� FRP
FDUDFWHU­VWLFDV�TXH� LQWHQVLILFDP�D� VXD�FDSDFLGDGH�GH� VREUHYLYHU�H� VH� UHSURGX]LU
WUDQVPLWLU£R�HVVDV�FDUDFWHU­VWLFDV� �VXD�GHVFHQGªQFLD��$R�ORQJR�GR�WHPSR��HVVDV
FDUDFWHU­VWLFDV�DXPHQWDU£R�HP�IUHTXªQFLD�QD�SRSXOD§£R��3RUWDQWR��DV�SRSXOD§µHV
VHU£R�DOWHUDGDV�DR�ORQJR�GR�WHPSR��HYROXLU£R��QD�PHGLGD�HP�TXH�R�DPELHQWH��D
QDWXUH]D��IDYRUHFHU��VHOHFLRQDU��DV�FDUDFWHU­VWLFDV�TXH�LQWHQVLILFDP�D�FDSDFLGDGH



GH�VREUHYLYHU�H�VH�UHSURGX]LU��(VVD�©�D�WHRULD�GD�HYROX§£R�GH�'DUZLQ�SRU�PHLR�GD
VHOH§£R�QDWXUDO�
$� HYROX§£R� GDUZLQLDQD� FRP� IUHTXªQFLD� ©� GHVFULWD� FRP� D� XWLOL]D§£R� GD� IUDVH

©�VVD�IUDVH�SRGH�VHU�HQJDQRVD��8P�LQGLY­GXR�TXH)��ߢVREUHYLYªQFLD�GR�PDLV�DSWRߡ
ILVLFDPHQWH� IRUWH�� UHVLVWHQWH� D� GRHQ§DV� H� YLYH� XPD� YLGD� ORQJD�� PDV� TXH� Q£R
DSUHVHQWD�GHVFHQGªQFLD��Q£R�©�DGDSWDGR�QR�VHQWLGR�GDUZLQLDQR��$�DGDSWDELOLGDGH
GDUZLQLDQD� UHIHUH�VH�  � FDSDFLGDGH� GH� VREUHYLYHU� H� GH� VH� UHSURGX]LU�� (OD
FRQVLGHUD� WDQWR� D� YLDELOLGDGH� TXDQWR� D� IHFXQGLGDGH�� 8PD� PHGLGD� GD
DGDSWDELOLGDGH� GDUZLQLDQD� ©� VLPSOHVPHQWH� R� WDPDQKR� GD� GHVFHQGªQFLD� TXH� XP
LQGLY­GXR� DSUHVHQWD�� (VVD� PHGLGD� ©� GHQRPLQDGD� DGDSWDELOLGDGH� DEVROXWD�� H� D
VLPEROL]DUHPRV� FRP� XP� :� PDLºVFXOR�� (P� UHOD§£R� D� XP� LQGLY­GXR� VHP
GHVFHQGªQFLD��:�©�LJXDO�D����HP�UHOD§£R�D�XP�LQGLY­GXR�FRP�XP�GHVFHQGHQWH��:�©
LJXDO� D� ��� HP� UHOD§£R� D� XP� LQGLY­GXR� FRP�GRLV� GHVFHQGHQWHV��:� ©� LJXDO� D� ��� H
DVVLP� SRU� GLDQWH��:� WDPE©P� ©� R� QºPHUR� GH� DOHORV� HP� XP� ORFXV� FRP� TXH� XP
LQGLY­GXR�FRQWULEXL�SDUD�R�SRRO�JªQLFR�
$� DGDSWDELOLGDGH� DEVROXWD� PLVWXUD� R� WDPDQKR� GD� SRSXOD§£R� H� GLIHUHQ§DV� QR

VXFHVVR� UHSURGXWLYR� HQWUH� RV� LQGLY­GXRV�� *HQHWLFLVWDV� GH� SRSXOD§µHV� HVW£R
SULPDULDPHQWH�LQWHUHVVDGRV�QR�ºOWLPR�H��DVVLP��XWLOL]DP�XPD�PHGLGD�GHQRPLQDGD
DGDSWDELOLGDGH� UHODWLYD� �VLPEROL]DGD� SRU� XP� Z� PLQºVFXOR��� TXH� ©� D
DGDSWDELOLGDGH� GH� XP� LQGLY­GXR� HP� UHOD§£R�  TXHOD� GH� DOJXP� RXWUR� LQGLY­GXR�
QRUPDOPHQWH� R� LQGLY­GXR� PDLV� DGDSWDGR� QD� SRSXOD§£R�� 6H� R� LQGLY­GXR� ;
DSUHVHQWD� GRLV� GHVFHQGHQWHV� H� R� LQGLY­GXR� PDLV� DGDSWDGR�� <�� DSUHVHQWD� ��
GHVFHQGHQWHV��D�DGDSWDELOLGDGH�UHODWLYD�GH�;�©�Z� ������ ������$�DGDSWDELOLGDGH
UHODWLYD�GH�<�©�Z� ������� ����3DUD�FDGD����DOHORV�FRP�RV�TXDLV�<�FRQWULEXL�SDUD
D�SU³[LPD�JHUD§£R��;�FRQWULEXLU¡�FRP���
2� FRQFHLWR� GH� DGDSWDELOLGDGH� VH� DSOLFD� DRV� JHQ³WLSRV�� EHP� FRPR� DRV

LQGLY­GXRV�� $� DGDSWDELOLGDGH� DEVROXWD� HP� UHOD§£R� DR� JHQ³WLSR� $�$� �:$�$�� ©� R
QºPHUR�P©GLR�GH�GHVFHQGHQWHV�GHL[DGRV�SHORV� LQGLY­GXRV�FRP�DTXHOH�JHQ³WLSR�
6H�FRQKHFHUPRV�D�DGDSWDELOLGDGH�DEVROXWD�HP�UHOD§£R�D�WRGRV�RV�JHQ³WLSRV�HP�XP
ORFXV�� SRGHPRV� HQW£R� FDOFXODU� D� DGDSWDELOLGDGH� UHODWLYD� GH� FDGD� XP� GRV
JHQ³WLSRV�
$JRUD�YHUHPRV�FRPR�DV�IUHTXªQFLDV�DO©OLFDV�SRGHP�VHU�DOWHUDGDV�DR�ORQJR�GR



WHPSR�TXDQGR�JHQ³WLSRV�GLIHUHQWHV�DSUHVHQWDP�DGDSWDELOLGDGH�GLIHUHQWH��RX�VHMD�
TXDQGR� D� VHOH§£R� QDWXUDO� HVW¡� DWXDQGR�� $� VHJXLU� HVW£R� D� DGDSWDELOLGDGH� H� DV
IUHTXªQFLDV� JHQRW­SLFDV� HP� UHOD§£R� D� WUªV� JHQ³WLSRV� QR� ORFXV� $� HP� XPD
SRSXOD§£R��1HVVH�FDVR��$�©�XP�DOHOR�GRPLQDQWH�IDYRUHFLGR��WHQGR�HP�YLVWD�TXH�D
DGDSWDELOLGDGH�GRV�LQGLY­GXRV�$�$�H�$�D�©�D�PHVPD�H�VXSHULRU� �GRV� LQGLY­GXRV
D�D��(VWDPRV�SUHVXPLQGR�TXH�HVVD�SRSXOD§£R�VHJXH�D�OHL�GH�+DUG\�:HLQEHUJ��FRP
S� �����H�T� �����

$�$ $�D D�D

1ºPHUR�P©GLR�GH
GHVFHQGHQWHV��:�

�� �� �

$GDSWDELOLGDGH�UHODWLYD��Z� ������ ������ ������

)UHTXªQFLD�JHQRW­SLFD ������ ������ ������

$�FRQWULEXL§£R�UHODWLYD�GH�FDGD�JHQ³WLSR�SDUD�R�SRRO�JªQLFR�©�GHWHUPLQDGD�SHOR
SURGXWR�GH�VXD�DGDSWDELOLGDGH�FRP�VXD�IUHTXªQFLD��4XDQWR�PDLV�DGDSWDGR�H�PDLV
DOWD�D�IUHTXªQFLD�GH�XP�JHQ³WLSR��PDLV�HOH�FRQWULEXL�

*HQ³WLSR $�$ $�D D�D 6RPD

&RQWULEXL§£R �������� �������� ���������� �����

UHODWLYD ��� ����� ��� ����� ��� ������

$V� FRQWULEXL§µHV� UHODWLYDV�Q£R� VRPDP���� HQW£R�SUHFLVDPRV� UHGLPHQVLRQ¡�ODV� DR



GLYLGLU�FDGD�XPD�SHOD�VRPD�GDV�WUªV���������SDUD�REWHU�DV�IUHTXªQFLDV�JHQRW­SLFDV
HVSHUDGDV�TXH�FRQWULEXHP�SDUD�R�SRRO�JªQLFR�

*HQ³WLSR $�$ $�D D�D 6RPD

)UHTXªQFLDV
JHQRW­SLFDV

���� ���� ���� ���

&RP� D� XWLOL]D§£R� GHVVDV� IUHTXªQFLDV� JHQRW­SLFDV� HVSHUDGDV� H� GD� OHL� GH� +DUG\�
:HLQEHUJ��SRGHPRV�FDOFXODU�DV�IUHTXªQFLDV�DO©OLFDV�QD�SU³[LPD�JHUD§£R�

S߯� ��������� ������� �����

H�

T߯� ��������� ������� �����

$�GLIHUHQ§D�HQWUH�S߯�H�T߯��̈́S� �S߯ߚ��S��©ߚ����������� �������HQW£R�FRQFOX­PRV�TXH
R�DOHOR�$�DXPHQWRX����HP�XPD�JHUD§£R�HP�YLUWXGH�GD�VHOH§£R�QDWXUDO��2�4XDGUR
�����DSUHVHQWD�DV�HTXD§µHV�SDGU£R�SDUD�R�F¡OFXOR�GDV�DOWHUD§µHV�QDV�IUHTXªQFLDV
DO©OLFDV�DR�ORQJR�GR�WHPSR�HP�YLUWXGH�GD�VHOH§£R�QDWXUDO�
3DVVDUHPRV� SRU� HVVH� SURFHVVR� UHFXUVLYDPHQWH�� XWLOL]DQGR� DV� IUHTXªQFLDV

DO©OLFDV�GD�SULPHLUD�JHUD§£R�SDUD�FDOFXODU�DTXHODV�QD�VHJXQGD�JHUD§£R��XWLOL]DQGR
HP�VHJXLGD�DTXHODV�GD�VHJXQGD�SDUD�FDOFXODU�DV�GD�WHUFHLUD�H�DVVLP�SRU�GLDQWH��6H
HP� VHJXLGD� LQVHULUPRV� HP� XP� JU¡ILFR� S� SHOR� WHPSR� PHGLGR� HP� QºPHUR� GH
JHUD§µHV� �W��� WHUHPRV� XP� TXDGUR� GR� WHPSR� QR� TXDO� DV� IUHTXªQFLDV� DO©OLFDV� V£R
DOWHUDGDV�VRE�D� IRU§D�GD�VHOH§£R�QDWXUDO��$�)LJXUD�������GHPRQVWUD�XP� UHIHULGR
JU¡ILFR� HP� UHOD§£R� D� DPERV� XP� DOHOR� GRPLQDQWH� IDYRUHFLGR� H� XP� UHFHVVLYR
IDYRUHFLGR��2� DOHOR� GRPLQDQWH� QR� LQ­FLR� DXPHQWD� UDSLGDPHQWH��PDV� HP� VHJXLGD
DOFDQ§D� XP� SODW´� H� VH� DSUR[LPD� DSHQDV� OHQWDPHQWH� GD� IL[D§£R�� $S³V� R� DOHOR
GRPLQDQWH� IDYRUHFLGR� DOFDQ§DU� XPD� DOWD� IUHTXªQFLD�� R� DOHOR� UHFHVVLYR� Q£R
IDYRUHFLGR�RFRUUH�SULQFLSDOPHQWH�HP�KHWHUR]LJRWRV�H� UDUDPHQWH�HP�KRPR]LJRWRV



FRP� DGDSWDELOLGDGH� UHGX]LGD� H�� DVVLP�� D� VHOH§£R� ©� LQHILFD]� SDUD� UHPRYª�OR� GD
SRSXOD§£R�� 2� UHFHVVLYR� IDYRUHFLGR� VH� FRPSRUWD� GD� PDQHLUD� RSRVWD� ߚ
SULPHLUDPHQWH� HOH� DXPHQWD� OHQWDPHQWH� HP� IUHTXªQFLD�� WHQGR� HP� YLVWD� TXH� RV
KRPR]LJRWRV�D�D�FRP�DGDSWDELOLGDGH�LQWHQVLILFDGD�V£R�UDURV��PDV�SRVWHULRUPHQWH
SURVVHJXH� PDLV� UDSLGDPHQWH� DW©� D� IL[D§£R�� 7HQGR� HP� YLVWD� TXH� D� FODVVH
KHWHUR]LJRWD�DSUHVHQWD�DGDSWDELOLGDGH�UHGX]LGD��R�DOHOR�GRPLQDQWH�Q£R�IDYRUHFLGR
ILQDOPHQWH�SRGH�VHU�UHPRYLGR�GD�SRSXOD§£R�

),*85$� ������ $OWHUD§£R� QD� IUHTXªQFLD� DO©OLFD� GH� XP� DOHOR� GRPLQDQWH� IDYRUHFLGR� �YHUPHOKR�� H� XP� DOHOR
UHFHVVLYR�IDYRUHFLGR��D]XO���GLUHFLRQDGD�SHOD�VHOH§£R�QDWXUDO�DR�ORQJR�GH�����JHUD§µHV�

4XDGUR����� (IHLWR�GD�VHOH§£R�VREUH�DV�IUHTXªQFLDV�DO©OLFDV�

$�VHOH§£R�FDXVD�DOWHUD§µHV�QDV�IUHTXªQFLDV�DO©OLFDV�HQWUH�JHUD§µHV�� WHQGR�HP
YLVWD�TXH�DOJXQV�JHQ³WLSRV�FRQWULEXHP�FRP�PDLV�DOHORV�SDUD�R�SRRO�JªQLFR�GR
TXH� RXWURV�� 'HVFUHYHUHPRV� XP� FRQMXQWR� GH� HTXD§µHV� SDUD� SUHYHU� DV
IUHTXªQFLDV�JªQLFDV�QD�SU³[LPD�JHUD§£R�TXDQGR�D� VHOH§£R�HVW¡�RSHUDQGR��$V



IUHTXªQFLDV� JHQRW­SLFDV� H� D� DGDSWDELOLGDGH� DEVROXWD� V£R� VLPEROL]DGDV� FRPR
VHJXH�

JHQ³WLSR $�$ $�D D�D

IUHTXªQFLD Sr �ST Tr

DGDSWDELOLGDGH
DEVROXWD

:$�$ :$�D :D�D

2�QºPHUR�P©GLR� GH� DOHORV� FRP�TXH� LQGLY­GXRV� GH� XP�GHWHUPLQDGR� JHQ³WLSR
FRQWULEXHP�©�D�IUHTXªQFLD�GR�JHQ³WLSR�YH]HV�D�DGDSWDELOLGDGH�DEVROXWD��6H�1�©
R�WDPDQKR�GD�SRSXOD§£R��R�QºPHUR�WRWDO�GH�DOHORV�FRP�TXH�WRGRV�RV�LQGLY­GXRV
GH�GHWHUPLQDGR�JHQ³WLSR�FRQWULEXHP�©�1�PXOWLSOLFDGR�SHOR�QºPHUR�P©GLR�GH
DOHORV�FRP�TXH�LQGLY­GXRV�GH�GHWHUPLQDGR�JHQ³WLSR�FRQWULEXHP�

QºPHUR�P©GLR Sr:$�$ �ST:$�D Tr:D�D

QºPHUR�WRWDO 1�Sr�:$�$ 1��ST�:$�D 1�Tr�:D�D

3RUWDQWR��R�SRRO�JªQLFR�DSUHVHQWDU¡�

QºPHUR�GH�DOHORV�$� �1�S��:$�$�� >1��ST�:$�D@
QºPHUR�GH�DOHORV�D� �1�S��:D�D�� >1��ST�:$�D@

$�DGDSWDELOLGDGH�P©GLD�GD�SRSXOD§£R�©�



 S�:$�$����ST:$�D���T�:D�D

TXH�©�R�QºPHUR�P©GLR�GH�DOHORV�FRP�TXH�XP�LQGLY­GXR�FRQWULEXL�SDUD�R�SRRO
JªQLFR��1 �©�R�QºPHUR�WRWDO�GH�DOHORV�QR�SRRO�JªQLFR�
$JRUD�SRGHPRV�FDOFXODU�D�SURSRU§£R�GH�DOHORV�$�QR�SRRO�JªQLFR�QD�SU³[LPD

JHUD§£R�FRPR�

(VVD�HTXD§£R�©�UHGX]LGD�SDUD�

2EVHUYH�D�H[SUHVV£R�S:$�$���T:$�D��(VVD�©�GHQRPLQDGD�DGDSWDELOLGDGH�DO©OLFD
RX�DGDSWDELOLGDGH�P©GLD�GH�DOHORV�$��:$��

:$� �S:$�$���T:$�D

$�SDUWLU�GD�OHL�GH�+DUG\�:HLQEHUJ��VDEHPRV�TXH�XPD�SURSRU§£R�S�GH�WRGRV�RV
DOHORV� $� HVW¡� SUHVHQWH� HP� KRPR]LJRWRV� FRP� RXWUR� $�� FDVR� HP� TXH� HOHV
DSUHVHQWDP�XPD�DGDSWDELOLGDGH�GH�:$�$��HQTXDQWR�XPD�SURSRU§£R�T�GH�WRGRV�RV
DOHORV� $� HVW¡� SUHVHQWH� HP� KHWHUR]LJRWRV� FRP� D� H� HOHV� DSUHVHQWDP� XPD
DGDSWDELOLGDGH�GH�:$�D��6XEVWLWXLQGR�:$�QD�HTXD§£R�DQWHULRU��REWHPRV�

(VVD�HTXD§£R�SRGH� VHU�XWLOL]DGD�SDUD�FDOFXODU� D� IUHTXªQFLD�GH�$� QD� SU³[LPD
JHUD§£R�H�SRGH�VHU�XWLOL]DGD� UHFXUVLYDPHQWH�SDUD�VHJXLU�D�DOWHUD§£R�HP�S� DR
ORQJR�GR�WHPSR�
(PERUD� WHQKDPRV� GHULYDGR� HVVDV� I³UPXODV� FRP� D� XWLOL]D§£R� GD

DGDSWDELOLGDGH� DEVROXWD�� HP� JHUDO� Q£R� HVWDPRV� LQWHUHVVDGRV� QR� WDPDQKR� GD
SRSXOD§£R�� DVVLP�� XWLOL]DPRV� IRUPDV� GHVVDV� HTXD§µHV� FRP� D� DGDSWDELOLGDGH
UHODWLYD�



� �S�Z$�$��STZ$�D�T�ZD�D
Z$� �SZ$�$�TZ$�D

)LQDOPHQWH�� SRGHPRV� H[SUHVVDU� D� DOWHUD§£R� QD� IUHTXªQFLD� DO©OLFD� HQWUH� DV
JHUD§µHV�FRPR�

0DV� ��D�DGDSWDELOLGDGH�UHODWLYD�P©GLD�GD�SRSXOD§£R��©�D�P©GLD�GH�Z$�H�ZD�
TXH�V£R�DV�DGDSWDELOLGDGHV�DO©OLFDV�GH�$�H�D��UHVSHFWLYDPHQWH�

 �SZ$���TZD

6XEVWLWXLQGR�HVVD�H[SUHVV£R�SRU�Z�QD�I³UPXOD�HP�UHOD§£R�D�̈́S�H�UHOHPEUDQGR
TXH�T� ߚ����S��REWHPRV�

7LSRV�GH�VHOH§£R
$� VHOH§£R� QDWXUDO� SRGH� RSHUDU� GH� GLYHUVRV� PRGRV�� $� VHOH§£R� GLUHFLRQDO�� TXH
WHPRV�GLVFXWLGR��PRYLPHQWD�D�IUHTXªQFLD�GH�XP�DOHOR�HP�XPD�GLUH§£R�DW©�TXH�HOH
DOFDQFH� D� IL[D§£R� RX� VHMD� SHUGLGR�� $� VHOH§£R� GLUHFLRQDO� SRGH� VHU� SRVLWLYD� RX
SXULILFDGRUD��$�VHOH§£R�SRVLWLYD�DWXD�SDUD�WUD]HU�XPD�QRYD�PXWD§£R�RX�XP�QRYR
DOHOR� IDYRU¡YHO� DW©� XPD� IUHTXªQFLD� PDLV� DOWD�� (VVH� WLSR� GH� VHOH§£R� HVW¡� HP
DWXD§£R� TXDQGR� QRYDV� DGDSWD§µHV� HYROXHP�� 8PD� YDUUHGXUD� VHOHWLYD� RFRUUH
TXDQGR�XP�DOHOR�IDYRU¡YHO�DOFDQ§D�D�IL[D§£R��$�VHOH§£R�GLUHFLRQDO�WDPE©P�SRGH
DWXDU� SDUD� UHPRYHU� PXWD§µHV� GHOHW©ULDV� GD� SRSXOD§£R�� (VVH� WLSR� GH� VHOH§£R� ©
GHQRPLQDGR� VHOH§£R� SXULILFDGRUD�� H� HYLWD� TXH� DV� FDUDFWHU­VWLFDV� DGDSWDWLYDV



H[LVWHQWHV� VHMDP� GHJUDGDGDV� RX� SHUGLGDV�� $� VHOH§£R� QHP� VHPSUH� SURVVHJXH� GH
PRGR�GLUHFLRQDO�DW©�D�SHUGD�RX�D� IL[D§£R�GH�XP�DOHOR��6H�D�FODVVH�KHWHUR]LJRWD
DSUHVHQWD�DGDSWDELOLGDGH�PDLV�DOWD�GR�TXH�TXDOTXHU�XPD�GDV�FODVVHV�KRPR]LJRWDV�
D� VHOH§£R� QDWXUDO� HQW£R� IDYRUHFHU¡� D� PDQXWHQ§£R� GH� DPERV� RV� DOHORV� QD
SRSXOD§£R�� 1HVVH� FDVR�� R� ORFXV� HVW¡� VRE� VHOH§£R� EDODQFHDGRUD�� H� D� VHOH§£R
QDWXUDO�LU¡�PRYLPHQWDU�D�SRSXOD§£R�DW©�XP�SRQWR�GH�HTXLO­EULR��QR�TXDO�DPERV�RV
DOHORV�V£R�PDQWLGRV�QD�SRSXOD§£R��YHU�&DS­WXOR�����
&DGD� XP� GRV� GLIHUHQWHV� WLSRV� GH� VHOH§£R� GHL[D� XPD� DVVLQDWXUD� GLVWLQWD� QD

VHTXªQFLD� GH� '1$� SU³[LPD� GR� ORFXV�DOYR� HP� XPD� SRSXOD§£R�� 3RU� H[HPSOR�� D
VHOH§£R� SRVLWLYD� SRGH� VHU� GHWHFWDGD� HP� VHTXªQFLDV� GH� '1$� SRU�PHLR� GH� VHXV
HIHLWRV� VREUH� D� GLYHUVLGDGH� JHQ©WLFD� H� R� HTXLO­EULR� GH� OLJD§£R��$� )LJXUD� �����
GHPRQVWUD� KDSO³WLSRV� HVTXHP¡WLFRV� DQWHV� H� GHSRLV� GH� XP� HSLV³GLR� GH� VHOH§£R
SRVLWLYD��1R�SDLQHO�TXH�GHPRQVWUD�RV�KDSO³WLSRV�DQWHV�GD�VHOH§£R��D�UHJL£R�HQWUH
FKDYHV�DSUHVHQWD�PXLWRV�SROLPRUILVPRV�H�PºOWLSORV�KDSO³WLSRV��(QWUHWDQWR��DS³V�D
VHOH§£R�� H[LVWH� DSHQDV� XP� ºQLFR� KDSO³WLSR� QHVVD� UHJL£R� H�� SRUWDQWR�� QHQKXP
SROLPRUILVPR�� 4XDQGR� D� VHOH§£R� ©� DSOLFDGD� DR� V­WLR�DOYR� �GHPRQVWUDGR� HP
YHUPHOKR���WRGRV�RV�V­WLRV�DOYR�H�YL]LQKRV�SRGHP�VHU�YDUULGRV�DW©�D�IL[D§£R�DQWHV
TXH�D�UHFRPELQD§£R�IUDJPHQWH�R�KDSO³WLSR�QR�TXDO�D�PXWD§£R�IDYRU¡YHO�RFRUUHX
SHOD�SULPHLUD�YH]��2�UHVXOWDGR�©�XPD�GLYHUVLGDGH�PDLV�EDL[D�H�XP�/'�PDLV�DOWR
SU³[LPR�GR�DOYR��1D�PHGLGD�HP�TXH�D�GLVW¢QFLD�GR�DOYR�DXPHQWD��H[LVWHP�PDLV
RSRUWXQLGDGHV� SDUD� D� UHFRPELQD§£R� H�� DVVLP�� D� GLYHUVLGDGH� UHWURFHGH
JUDGXDOPHQWH�
$�)LJXUD�������GHPRQVWUD�R�SDGU£R�GH�GLYHUVLGDGH�QD� UHJL£R�TXH� FLUFXQGD�R

JHQH�6/&��$��HP�VHUHV�KXPDQRV��(VVH�JHQH�LQIOXHQFLD�D�GHSRVL§£R�GD�PHODQLQD
QD� SHOH�� 4XDQGR� SHVVRDV� PLJUDUDP� GD� �IULFD� SDUD� D� (XURSD�� XPD� YDUUHGXUD
VHOHWLYD� QR� 6/&��$�� FDXVRX� D� SHUGD� GH� WRGD� D� GLYHUVLGDGH� QHVVH� ORFXV�
&RQVHTXHQWHPHQWH�� H[LVWH� XP� DOHOR� ºQLFR� H� XP� KDSO³WLSR� ºQLFR� QHVVH� ORFXV� QD
(XURSD��2�DOHOR�ºQLFR�TXH�IRL�VHOHFLRQDGR�QD�(XURSD�SURGX]�D�FRU�GD�SHOH�PDLV
FODUD�� &RP� R� GLVWDQFLDPHQWR� GR� JHQH� HP� TXDOTXHU� GLUH§£R�� R� QºPHUR� GH
KDSO³WLSRV�DXPHQWD�QDV�SRSXOD§µHV�HXURSHLDV��WHQGR�HP�YLVWD�TXH�D�UHFRPELQD§£R
SHUWXUERX�R�GHVHTXLO­EULR�GH�OLJD§£R�HQWUH�R�6/&��$��H�RV�V­WLRV�PDLV�GLVWDQWHV�
$�SHOH�FODUD�SRGH�VHU�DGDSWDWLYD�HP�ODWLWXGHV�DR�QRUWH��$V�SHVVRDV�V£R�FDSD]HV�GH



VLQWHWL]DU�YLWDPLQD�'��PDV�SDUD�WDQWR��HODV�SUHFLVDP�DEVRUYHU�D�UDGLD§£R�89�SHOD
SHOH��1DV�ODWLWXGHV�HTXDWRULDLV��DV�SHVVRDV�V£R�H[SRVWDV�D�DOWRV�Q­YHLV�GH�OX]�89�H
FRQVHJXHP�VLQWHWL]DU�D�YLWDPLQD�'�DW©�PHVPR�FRP�D�SHOH�IRUWHPHQWH�SLJPHQWDGD�
0DLV�GLVWDQWH�GR�HTXDGRU��DV�SHVVRDV�V£R�H[SRVWDV�D�PHQRV�OX]�89��H�D�FRU�GD�SHOH
PDLV�FODUD�SRGH�IDFLOLWDU�D�V­QWHVH�GH�YLWDPLQD�'�QHVVDV�ODWLWXGHV�

),*85$�������(VTXHPD�GH�KDSO³WLSRV�REVHUYDGRV�HP�XPD�SRSXOD§£R�DQWHV�H�GHSRLV�GH�XP�DOHOR�IDYRUHFLGR
�YHUPHOKR�� VHU� YDUULGR� DW©� D� IL[D§£R�� ([LVWHP� ��� ORFL� QR� WRWDO�� ([LVWHP� GRLV� DOHORV� �YHUPHOKR� H� FLQ]D�� QR
ORFXV� TXH� HUD� R� DOYR� GD� VHOH§£R��([LVWHP�GRLV� DOHORV� �SUHWR� H� FLQ]D�� HP� FDGD� ORFXV� OLJDGR� DR� ORFXV�DOYR�
$S³V�D�VHOH§£R��R�V­WLR�DOYR�H�DOJXQV�YL]LQKRV�IRUDP�YDUULGRV�DW©�D�IL[D§£R�



),*85$�������'LYHUVLGDGH�JHQ©WLFD�HP�JUXSRV�FRQWLQHQWDLV�KXPDQRV�DR�ORQJR�GH�XP�VHJPHQWR�GH���PLOKµHV
GH� SE� GR� FURPRVVRPR� ��� KXPDQR� TXH� FLUFXQGD� R� JHQH� 6/&��$��� �'DGRV� GH� +XPDQ� 'LYHUVLW\� *HQRPH
3URMHFW��ZZZ�KJGS�XFKLFDJR�HGX��

$� 7DEHOD� ����� OLVWD� DOJXQV� GRV� JHQHV� TXH� GHPRQVWUDP� HYLGªQFLD� GH� VHOH§£R
QDWXUDO� HP� VHUHV� KXPDQRV� PRGHUQRV�� (VVHV� JHQHV� HVW£R� VLWXDGRV� HP� DOJXPDV
SRXFDV�FDWHJRULDV�E¡VLFDV��8P�JUXSR�IRUWDOHFH�D�UHVLVWªQFLD�D�SDW³JHQRV��2V�JHQHV
*�3'��)<QXOR�H�+E��KHPRJORELQD�%��R�JHQH�GD�DQHPLD�IDOFLIRUPH���WRGRV��DMXGDP
D�DGDSWDU�RV�VHUHV�KXPDQRV� �DPHD§D�GD�PDO¡ULD��$�)LJXUD�������%�GHPRQVWUD�TXH
D� IUHTXªQFLD� GH� )<QXOR� ©� PDLV� DOWD� QD� �IULFD� FHQWUDO�� $� �IULFD� FHQWUDO� WDPE©P
DSUHVHQWD� D�PDLV� DOWD� SUHYDOªQFLD� GH�PDO¡ULD�� VXJHULQGR� TXH� D� VHOH§£R� OHYRX� R
)<QXOR� DW©� D� VXD�PDLV� DOWD� IUHTXªQFLD� QD� UHJL£R� QD� TXDO� D� SUHVV£R� GD� VHOH§£R� ©
PDLRU�� 5HFHQWHPHQWH�� JHQHWLFLVWDV� GHVFREULUDP� R� JHQH� &&5�� �UHFHSWRU� GH
TXLPLRFLQD�����TXH�DSUHVHQWD�XP�DOHOR��&&5��̈́����TXH�SURSRUFLRQD�UHVLVWªQFLD� 
$,'6�� (VVH� DOHOR� DWXDOPHQWH� ©� XP� DOYR� GD� VHOH§£R� QDWXUDO�� (QTXDQWR� H[LVWLUHP
SDW³JHQRV��D�VHOH§£R�QDWXUDO�FRQWLQXDU¡�D�RSHUDU�QDV�SRSXOD§µHV�KXPDQDV�
2XWUR�JUXSR�GH�JHQHV�VHOHFLRQDGRV�QD�7DEHOD������DGDSWD�DV�SHVVRDV� V�GLHWDV

UHJLRQDLV�� $QWHV� GH� ������� DWU¡V�� WRGRV� RV� VHUHV� KXPDQRV� HUDP� FD§DGRUHV�
FROHWRUHV�� 0DLV� UHFHQWHPHQWH�� D� PDLRU� SDUWH� GRV� VHUHV� KXPDQRV� UHDOL]RX� D
WUDQVIHUªQFLD� SDUD� RV� DOLPHQWRV� DJU­FRODV��PDV� H[LVWHP�GLIHUHQ§DV� UHJLRQDLV� QDV
GLHWDV��1R� QRUWH� GD� (XURSD� H� HP� SDUWHV� GD��IULFD�� RV� ODWLF­QLRV� V£R� XPD� SDUWH
VXEVWDQFLDO� GD� GLHWD�� 1D� PDLRU� SDUWH� GDV� SRSXOD§µHV�� D� HQ]LPD� ODFWDVH� SDUD� D
GLJHVW£R�GR�D§ºFDU�GR�OHLWH��ODFWRVH��©�H[SUHVVD�GXUDQWH�D�LQI¢QFLD��PDV�GHL[D�GH
VHU�VLQWHWL]DGD�HP�DGXOWRV��(QWUHWDQWR��HP�SDUWHV�GD�(XURSD�H�GD��IULFD�QDV�TXDLV
RV� DGXOWRV� EHEHP� OHLWH�� DOHORV� HVSHFLDLV� GR� JHQH� GD� ODFWDVH�� TXH� FRQWLQXDP� D
H[SUHVVDU� D�HQ]LPD� ODFWDVH�GXUDQWH�D� IDVH�DGXOWD�� DXPHQWDUDP�HP�IUHTXªQFLD�HP
YLUWXGH� GD� VHOH§£R� QDWXUDO�� )LQDOPHQWH�� D� 7DEHOD� ����� LQFOXL� DOJXQV� JHQHV� SDUD
DGDSWD§£R� ILVLRO³JLFD� DR� FOLPD�� (QWUH� HVVHV� HVW£R� RV� JHQHV� GD� SLJPHQWD§£R� GD
SHOH��WDLV�FRPR�R�6/&��$���GLVFXWLGR�DQWHULRUPHQWH�

7DEHOD������$OJXQV�JHQHV�TXH�GHPRQVWUDP�HYLGªQFLD�GH�VHOH§£R�QDWXUDO�HP
SRSXOD§µHV�KXPDQDV�HVSHF­ILFDV�



*HQH 7UD§R�SUHVXPLGR 3RSXOD§£R

('$�5��UHFHSWRU�$��GD
HFWRGLVSODVLQD�

&DOY­FLH�SDGU£R�PDVFXOLQD (XURSHXV

('$5��UHFHSWRU�$�GD
HFWRGLVSODVLQD�

0RUIRORJLD�GRV�FDEHORV $VL¡WLFRV�RULHQWDLV

)<QXOR��DQW­JHQR�'XII\� 5HVLVWªQFLD� �PDO¡ULD $IULFDQRV

*�3'��JOLFRVH���IRVIDWR
GHVLGURJHQDVH�

5HVLVWªQFLD� �PDO¡ULD $IULFDQRV

+E��KHPRJORELQD�%� 5HVLVWªQFLD� �PDO¡ULD $IULFDQRV

.,7/*��OLJDQWH�.,7� 3LJPHQWD§£R�GD�SHOH
$VL¡WLFRV�RULHQWDLV�H
HXURSHXV

/$5*(
�JOLFRVLOWUDQVIHUDVH�

5HVLVWªQFLD� �IHEUH�GH
/DVVD

$IULFDQRV

/&7��ODFWDVH�

3HUVLVWªQFLD�GD�ODFWDVH�
FDSDFLGDGH�GH�GLJHULU�R
D§ºFDU�GR�OHLWH�TXDQGR
DGXOWR

$IULFDQRV��HXURSHXV

/35��UHFHSWRU�GH�OHSWLQD�
3URFHVVDPHQWR�GH
JRUGXUDV�DOLPHQWDUHV

$VL¡WLFRV�RULHQWDLV



0&�5��UHFHSWRU�GH
PHODQRFRUWLQD�

3LJPHQWD§£R�GRV
FDEHORV�SHORV�H�GD�SHOH

$VL¡WLFRV�RULHQWDLV

0+&��FRPSOH[R�SULQFLSDO
GH�KLVWRFRPSDWLELOLGDGH�

5HVLVWªQFLD�D�GRHQ§DV
LQIHFFLRVDV 0ºOWLSODV�SRSXOD§µHV

2&$���DOELQLVPR
RFXORFXW¢QHR�

3LJPHQWD§£R�GD�SHOH�H�FRU
GRV�ROKRV

(XURSHXV

33$5'��UHFHSWRU�GHOWD
DWLYDGR�SRU�SUROLIHUDGRU
GH�SHUR[LVVRPR�

3URFHVVDPHQWR�GH
JRUGXUDV�DOLPHQWDUHV

(XURSHXV

6,��VDFDUDVH�LVRPDOWDVH� 0HWDEROLVPR�GD�VDFDURVH $VL¡WLFRV�RULHQWDLV

6/&��$���IDP­OLD
WUDQVSRUWDGRUD�GH�VROXWR
���

3LJPHQWD§£R�GD�SHOH
(XURSHXV�H�DVL¡WLFRV
RFLGHQWDLV

7<53���SURWH­QD��
UHODFLRQDGD� �WLURVLQDVH�

3LJPHQWD§£R�GD�SHOH (XURSHXV

)RQWH��3��&��6DEHWL�HW�DO���6FLHQFH�����������������������3��&��6DEHUL�HW�DO�
1DWXUH���������������������%��)��9RLJKW�HW�DO��3/R6�%LRORJ\�������������������-�
.��3LFNUHOO�HW�DO���*HQRPH�5HVHDUFK�������������������

(QTXDQWR�D�VHOH§£R�GLUHFLRQDO�FDXVD�XPD�SHUGD�GH�YDULD§£R�JHQ©WLFD�QD�UHJL£R
TXH�FLUFXQGD�R�ORFXV�DOYR��D�VHOH§£R�EDODQFHDGRUD�FRQVHJXH�SUHYHQLU�D�SHUGD�GH



GLYHUVLGDGH� SRU� PHLR� GH� GHULYD� JHQ©WLFD� DOHDW³ULD�� OHYDQGR� D� UHJLµHV� GH
GLYHUVLGDGH� JHQ©WLFD� LQFRPXPHQWH� DOWD� QR� JHQRPD�� 8PD� UHJL£R� GH� DOWD
GLYHUVLGDGH� JHQ©WLFD� FLUFXQGD� R� FRPSOH[R� SULQFLSDO� GH� KLVWRFRPSDWLELOLGDGH
�0+&��QR�FURPRVVRPR����$�)LJXUD�������GHPRQVWUD�XP�SLFR�GLVWLQWR�QR�QºPHUR
GH�613�QR�0+&��(VVH�FRPSOH[R�LQFOXL�RV�JHQHV�GR�DQW­JHQR�OHXFRFLW¡ULR�KXPDQR
�+/$���TXH�HVW£R�HQYROYLGRV�QR� UHFRQKHFLPHQWR�GH� �H�QD� UHVSRVWD�D��SDW³JHQRV
SRU�SDUWH�GR�VLVWHPD�LPXQH��$�VHOH§£R�EDODQFHDGRUD�©�XPD�KLS³WHVH�SURSRVWD�SDUD
H[SOLFDU�D�DOWD�GLYHUVLGDGH�REVHUYDGD�QR�0+&��7HQGR�HP�YLVWD�TXH�KHWHUR]LJRWRV
DSUHVHQWDP�GRLV�DOHORV��HOHV�SRGHP�VHU�UHVLVWHQWHV�D�XP�UHSHUW³ULR�PDLRU�GH�WLSRV
GH�SDW³JHQRV��SURSRUFLRQDQGR�DRV�KHWHUR]LJRWRV�XPD�YDQWDJHP�DGDSWDWLYD�
)LQDOPHQWH��D�VHOH§£R�SRGH�VHU�LPSRVWD�SRU�RXWUR�DJHQWH�DO©P�GD�QDWXUH]D��2V

VHUHV�KXPDQRV�LPSXVHUDP�D�VHOH§£R�QR�SURFHVVR�GH�GRPHVWLFD§£R�H�PHOKRULD�GH
FXOWLYRV� GH� SODQWDV� H� FULD§£R� GH� DQLPDLV�� (VVH� WLSR� GH� VHOH§£R� ©� GHQRPLQDGR
VHOH§£R�DUWLILFLDO��1HVVH� FDVR�� RV� LQGLY­GXRV� FRP� WUD§RV� TXH� RV� VHUHV� KXPDQRV
SUHIHUHP�FRQWULEXHP�FRP�PDLV� DOHORV�SDUD�R�SRRO� JªQLFR� GR� TXH� RV� LQGLY­GXRV
FRP�RV� WUD§RV� Q£R� IDYRUHFLGRV��$R� ORQJR�GR� WHPSR�� RV� DOHORV� TXH� FRQIHUHP�RV
WUD§RV� IDYRUHFLGRV� DXPHQWDP� HP� IUHTXªQFLD� QD� SRSXOD§£R�� $V� PXLWDV� UD§DV� GH
F£HV� H� YDFDV� OHLWHLUDV� H� GH� YDULHGDGHV� GH� YHJHWDLV� GH� MDUGLQDJHP�H� FXOWLYRV� GH
FHUHDLV�V£R��WRGDV��SURGXWRV�GH�VHOH§£R�DUWLILFLDO�

),*85$�������1ºPHUR�GH�V­WLRV�VHJUHJDQWHV��6��RX�613�HP�MDQHODV�GH����TXLORSDUHV�GH�EDVHV�DR�ORQJR�GR
EUD§R� FXUWR� GR� FURPRVVRPR� �� KXPDQR�� ([LVWH� XP� SLFR� GH� DOWD� GLYHUVLGDGH� QR� ORFXV� GR�0+&�� �'DGRV� GH
,QWHUQDWLRQDO�+DS0DS�3URMHFW��ZZZ�KDSPDS�RUJ��



&21&(,72�&+$9(� $� VHOH§£R� QDWXUDO� ©� XPD� IRU§D� TXH� SRGH� GLUHFLRQDU
DOHORV�IDYRU¡YHLV�HP�XP� ORFXV�DW©�D� IL[D§£R��RX�PDQWHU�PºOWLSORV�DOHORV�HP
XP�ORFXV�HP�XPD�SRSXOD§£R��$�VHOH§£R�GHL[D�XPD�DVVLQDWXUD�QR�JHQRPD��QR
WLSR� GH� SDGU£R� GH� GLYHUVLGDGH� JHQ©WLFD� TXH� FLUFXQGD� R� DOYR� GD� VHOH§£R�
*HQHWLFLVWDV�GH�SRSXOD§µHV� LGHQWLILFDUDP�XP�QºPHUR�GH�JHQHV�TXH� WªP�VLGR
DOYR�GH�VHOH§£R�HP�VHUHV�KXPDQRV�

(TXLO­EULR�HQWUH�PXWD§£R�H�GHULYD
&RQVLGHUDPRV�DV�IRU§DV�TXH�UHJXODP�D�YDULD§£R�QDV�SRSXOD§µHV�LQGLYLGXDOPHQWH�
$JRUD� FRQVLGHUDUHPRV� RV� HIHLWRV� RSRVWRV� GD� PXWD§£R� H� GD� GHULYD�� D� SULPHLUD
DGLFLRQDQGR�YDULD§£R�H�D�ºOWLPD�UHPRYHQGR�D�GDV�SRSXOD§µHV��4XDQGR�HVVDV�GXDV
IRU§DV�HVW£R�HP�HTXLO­EULR��XPD�SRSXOD§£R�SRGH�DOFDQ§DU�XP�HTXLO­EULR�QR�TXDO�D
SHUGD� H� R� JDQKR� GH� YDULD§£R� V£R� LJXDLV�� 8WLOL]DUHPRV� D� KHWHUR]LJRVLGDGH� �+�
FRPR�XPD�PHGLGD�GH�YDULD§£R��5HOHPEUH�TXH�+�HVWDU¡�SU³[LPR�GH���TXDQGR�XPD
SRSXOD§£R� HVWLYHU� SU³[LPD� GD� IL[D§£R� HP� UHOD§£R� D� XP� ºQLFR� DOHOR� �YDULD§£R
EDL[D���H�TXH�+� VH� DSUR[LPDU¡�GH���TXDQGR�KRXYHU�PXLWRV� DOHORV�GH� IUHTXªQFLD
LJXDO��YDULD§£R�DOWD��
8WLOL]DUHPRV� +� FRP� DFHQWR� FLUFXQIOH[R� �� FRPR� V­PEROR� GR� YDORU� GH

HTXLO­EULR�GH�+��3DUD�HQFRQWUDU���LQLFLDPRV�FRP�GXDV�HTXD§µHV�PDWHP¡WLFDV��XPD
HTXD§£R�TXH�UHODFLRQD�D�DOWHUD§£R�HP�+�DR�WDPDQKR�GD�SRSXOD§£R��GHULYD��H�RXWUD
HTXD§£R�TXH�UHODFLRQD�D�DOWHUD§£R�HP�+� �WD[D�GH�PXWD§£R��(P�VHJXLGD��SRGHPRV
HVWDEHOHFHU�HVVDV�HTXD§µHV�FRPR�LJXDLV�HQWUH�VL�H�FDOFXODU� �
3ULPHLUDPHQWH�� SUHFLVDPRV� GH� XPD� HTXD§£R� SDUD� R� GHFO­QLR� QD� YDULD§£R� �+�

HQWUH� DV� JHUD§µHV� FRPR� XPD� IXQ§£R� GR� WDPDQKR� GD� SRSXOD§£R� �GHULYD��
'HVHQYROYHPRV�XPD�UHIHULGD�HTXD§£R�QR�4XDGUR������TXDQGR�GLVFXWLPRV�VREUH�R
HQGRFUX]DPHQWR�

(VVD� HTXD§£R� VH� DSOLFD� DRV� HIHLWRV� GD� GHULYD�� EHP� FRPR�  TXHOHV� GR



HQGRFUX]DPHQWR��$�SDUWLU�GHVVD�HTXD§£R��VHJXH�VH�TXH�D�DOWHUD§£R�HP�+�HQWUH�DV
JHUD§µHV�HP�YLUWXGH�GD�GHULYD�©�

(P� VHJXQGR� OXJDU�� SUHFLVDPRV� GH� XPD� HTXD§£R� SDUD� R� DXPHQWR� QD� YDULD§£R�
FRQIRUPH�PHGLGR�SRU�+��HQWUH�JHUD§µHV�HP�YLUWXGH�GD�PXWD§£R��4XDOTXHU�PXWD§£R
QRYD� DXPHQWDU¡� D� KHWHUR]LJRVLGDGH� D� XPD� WD[D� SURSRUFLRQDO�  � IUHTXªQFLD� GH
KRPR]LJRWRV�QD�SRSXOD§£R��ߚ���+��YH]HV�D� WD[D�QD�TXDO�D�PXWD§£R�RV�FRQYHUWH
HP�KHWHUR]LJRWRV���ͫ����2���©�QHFHVV¡ULR�HP�YLUWXGH�GD�H[LVWªQFLD�GH�GRLV�DOHORV
TXH�SRGHP�VRIUHU�PXWD§£R�HP�XP�GLSORLGH���3RUWDQWR��D�DOWHUD§£R�HP�+�HQWUH�DV
JHUD§µHV�HP�YLUWXGH�GH�PXWD§£R�©�

�ߚ���ͫ�� �+̈́ �

4XDQGR� D� SRSXOD§£R� DOFDQ§DU� XP� HTXLO­EULR�� D� SHUGD� GD� KHWHUR]LJRVLGDGH� SRU
PHLR�GH�GHULYD�VHU¡�LJXDO�DR�JDQKR�SRU�PXWD§£R��3RUWDQWR��WHPRV�

TXH�SRGH�VHU�UHHVFULWD�FRPR�

(VVD�HTXD§£R�IRUQHFH�R�YDORU�GH�HTXLO­EULR�GH� �TXDQGR�D�SHUGD�SHOD�GHULYD�H�R
JDQKR� SRU� PXWD§£R� HVW£R� HTXLOLEUDGRV�� (VVD� HTXD§£R� ©� DSOLF¡YHO� DSHQDV�  
YDULD§£R� QHXWUD�� RX� VHMD�� HVWDPRV� SUHVXPLQGR� TXH� D� VHOH§£R� Q£R� HVW¡� DWXDQGR�
7DPE©P�HVWDPRV�SUHVXPLQGR�TXH�FDGD�QRYD�PXWD§£R�SURGX]�XP�DOHOR�ºQLFR�
([SUHVVµHV� WDLV� FRPR� HVVD� V£R� ºWHLV� TXDQGR� WHPRV� HVWLPDWLYDV� HP� UHOD§£R� D

GXDV� GDV� YDUL¡YHLV� H� JRVWDU­DPRV� GH� FRQKHFHU� D� WHUFHLUD�� 3RU� H[HPSOR�� D
GLYHUVLGDGH�GH�QXFOHRW­GLRV��+�QR�Q­YHO�GH�QXFOHRW­GLR��HP�UHOD§£R� V�VHTXªQFLDV
Q£R�FRGLILFDGRUDV��TXH�V£R�DPSODPHQWH�QHXWUDV��©�GH�DSUR[LPDGDPHQWH��������HP



VHUHV�KXPDQRV��H�ͫ�HP�VHUHV�KXPDQRV�©ߚ����������YHU�7DEHOD��������$�XWLOL]D§£R
GHVVHV� YDORUHV� H� D� VROX§£R� GD� HTXD§£R� DQWHULRU� HP� UHOD§£R� D�1� SURGX]HP� XPD
HVWLPDWLYD� GR� WDPDQKR� GD� SRSXOD§£R� KXPDQD� GH� ������� LQGLY­GXRV�� (VVD
HVWLPDWLYD� HVW¡� PXLWR� DEDL[R� GRV� ���� ELOKµHV� TXH� VRPRV� DWXDOPHQWH�� 2� TXH
DFRQWHFH"� (VVD� ©� XPD� HVWLPDWLYD� GR� YDORU� GH� HTXLO­EULR�� 2V� VHUHV� KXPDQRV
PRGHUQRV� V£R� XP� JUXSR� MRYHP�� GH� DSHQDV� DSUR[LPDGDPHQWH� �������� DQRV� GH
LGDGH�� $R� ORQJR� GRV� ºOWLPRV� �������� DQRV�� QRVVD� SRSXOD§£R� FUHVFHX
GUDPDWLFDPHQWH� QD�PHGLGD� HP� TXH� SUHHQFKHPRV� R� JORER��PDV� D�PXWD§£R� ©� XP
SURFHVVR� OHQWR� H�� DVVLP�� D� GLYHUVLGDGH� JHQ©WLFD� Q£R� IRL�PDQWLGD� H� D� SRSXOD§£R
KXPDQD� Q£R� HVW¡� HP� HTXLO­EULR�� 2� WDPDQKR� GD� SRSXOD§£R� GH� ������� UHSUHVHQWD
XPD� HVWLPDWLYD� GH� QRVVR� WDPDQKR� KLVW³ULFR�� RX� TXDQWRV� PHPEURV� HP� LGDGH
UHSURGXWLYD�KDYLD�K¡�DSUR[LPDGDPHQWH���������DQRV�

(TXLO­EULR�HQWUH�PXWD§£R�H�VHOH§£R
$V�IUHTXªQFLDV�DO©OLFDV� WDPE©P�SRGHP�DOFDQ§DU�XP�HTXLO­EULR�HVW¡YHO�TXDQGR�D
LQWURGX§£R�GH�QRYRV�DOHORV�SRU�PXWD§£R�UHSHWLGD�©�EDODQFHDGD�SRU�VXD�UHPR§£R
SRU� VHOH§£R� QDWXUDO�� (VVH� HTXLO­EULR� SURYDYHOPHQWH� H[SOLFD� D� SHUVLVWªQFLD� GH
GRHQ§DV�JHQ©WLFDV� FRPR�SROLPRUILVPRV�GH�Q­YHO� EDL[R� HP�SRSXOD§µHV�KXPDQDV�
1RYDV�PXWD§µHV� GHOHW©ULDV� HVW£R� FRQVWDQWHPHQWH� VXUJLQGR� GH�PRGR� HVSRQW¢QHR�
(VVDV� PXWD§µHV� SRGHP� VHU� FRPSOHWDPHQWH� UHFHVVLYDV�� RX� SDUFLDOPHQWH
GRPLQDQWHV��$�VHOH§£R�UHPRYH�DV�GD�SRSXOD§£R��PDV�H[LVWH�XP�HTXLO­EULR�HQWUH�R
VHX�DSDUHFLPHQWR�H�D�VXD�UHPR§£R�
,QLFLDUHPRV� FRP� R� FDVR� PDLV� VLPSOHV� �ߚ D� IUHTXªQFLD� GH� XP� UHFHVVLYR

GHOHW©ULR� TXDQGR� ©� DOFDQ§DGR�XP�HTXLO­EULR� HQWUH�PXWD§£R� H� VHOH§£R��3DUD� HVVD
ILQDOLGDGH�� ©� FRQYHQLHQWH� H[SUHVVDU� R� YDORU� DGDSWDWLYR� UHODWLYR� HP� WHUPRV� GR
FRHILFLHQWH� GH� VHOH§£R� �V��� TXH� ©� D� GHVYDQWDJHP� VHOHWLYD� GH� �RX� D� SHUGD� GH
DGDSWDELOLGDGH�HP��XP�JHQ³WLSR�

:$�$ :$�D ZD�D
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(P� VHJXLGD�� FRQIRUPH� GHPRQVWUDGR� QR� 4XDGUR� ������ D� HTXD§£R� HP� UHOD§£R�  



IUHTXªQFLD�GH�HTXLO­EULR�GH�XP�DOHOR�UHFHVVLYR�GHOHW©ULR�©�

4XDGUR����� (TXLO­EULR�HQWUH�VHOH§£R�H�PXWD§£R�

6H� GHL[DPRV� T� VHU� D� IUHTXªQFLD� GR� DOHOR� GHOHW©ULR� D� H� S�  � �� �ߚ T� VHU� D
IUHTXªQFLD�GR�DOHOR�QRUPDO�$��D�DOWHUD§£R�QD�IUHTXªQFLD�DO©OLFD�HP�YLUWXGH�GD
WD[D�GH�PXWD§£R�ͫ�HQW£R�©�

̈́TPXW� �ͫS

8P�PRGR�VLPSOHV�GH�H[SUHVVDU�RV�YDORUHV�DGDSWDWLYRV�GRV�JHQ³WLSRV�QR�FDVR
GH�XP�DOHOR�UHFHVVLYR�GHOHW©ULR�D�©�Z$�$� �Z$�D� �����H�ZD�D� ߚ����V��HP�TXH�V��R
FRHILFLHQWH� GH� VHOH§£R�� ©� D� SHUGD� GH� DGDSWDELOLGDGH� QRV� KRPR]LJRWRV
UHFHVVLYRV�� $JRUD� SRGHPRV� VXEVWLWXLU� HVVHV� YDORUHV� DGDSWDWLYRV� HP� QRVVD
H[SUHVV£R� JHUDO� SHOD� DOWHUD§£R� GD� IUHTXªQFLD� DO©OLFD� �YHU� 4XDGUR� ������ H
REWHU�

2� HTXLO­EULR� VLJQLILFD� TXH� R� DXPHQWR� QD� IUHTXªQFLD� DO©OLFD� HP� YLUWXGH� GH
PXWD§£R�HTXLOLEUD�H[DWDPHQWH�D�GLPLQXL§£R�QD�IUHTXªQFLD�DO©OLFD�HP�YLUWXGH�GD
VHOH§£R��DVVLP�

$� IUHTXªQFLD� GH� XP� DOHOR� UHFHVVLYR� GHOHW©ULR� �T�� QR� HTXLO­EULR� VHU¡
FRQVLGHUDYHOPHQWH�SHTXHQD��HQW£Rߚ����VTrࡁ�����H�WHPRV�



QR�HTXLO­EULR�

(VVD� HTXD§£R� GHPRQVWUD� TXH� D� IUHTXªQFLD� QR� HTXLO­EULR� GHSHQGH� GD� UD]£R� ͫ�V�
4XDQGR�D�WD[D�GH�PXWD§£R�GH�$࠱��D�VH�WRUQDU�PDLRU�H�D�GHVYDQWDJHP�VHOHWLYD�VH
WRUQDU� PHQRU�� D� IUHTXªQFLD� QR� HTXLO­EULR� � �� GH� XP� DOHOR� UHFHVVLYR� GHOHW©ULR
DXPHQWDU¡��&RPR�XP�H[HPSOR��XP�DOHOR�OHWDO�UHFHVVLYR��V� ����TXH�VXUJH�SRU�PHLR
GH�PXWD§£R�GR�DOHOR�VHOYDJHP�QD�WD[D�GH�ͫ� ߚ�����DSUHVHQWDU¡�XPD�IUHTXªQFLD�GH
HTXLO­EULR�GHߚ�����
&RQVLGHUDUHPRV�R�HTXLO­EULR�HQWUH�D�VHOH§£R�H�D�PXWD§£R�HP�UHOD§£R�DR�FDVR

GLVFUHWDPHQWH�PDLV�FRPSOLFDGR�GH�XP�DOHOR�GHOHW©ULR�SDUFLDOPHQWH�GRPLQDQWHߚ�
RX� VHMD�� XP� DOHOR� FRP� DOJXP� HIHLWR� GHOHW©ULR� HP� KHWHUR]LJRWRV�� EHP� FRPR� VHX
HIHLWR� HP� KRPR]LJRWRV�� 'HILQLUHPRV� K� FRPR� R� JUDX� GH� GRPLQ¢QFLD� GR� DOHOR
GHOHW©ULR��4XDQGR�K�©����R�DOHOR�GHOHW©ULR�©�WRWDOPHQWH�GRPLQDQWH��H�TXDQGR�K�©���
R�DOHOR�GHOHW©ULR�©�WRWDOPHQWH�UHFHVVLYR��(P�VHJXLGD��RV�YDORUHV�DGDSWDWLYRV�V£R

:$�$ :$�D ZD�D
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HP�TXH�D�©�XP�DOHOR�GHOHW©ULR�SDUFLDOPHQWH�GRPLQDQWH��8PD�GHULYD§£R�VHPHOKDQWH
 TXHOD�QR�4XDGUR������QRV�IRUQHFH�

$TXL�HVW¡�XP�H[HPSOR��6H�ͫ� ߚ�����H�R�DOHOR�OHWDO�Q£R�IRU�WRWDOPHQWH�UHFHVVLYR�
PDV�FDXVDU�XPD�UHGX§£R�GH����QD�DGDSWDELOLGDGH�GRV�KHWHUR]LJRWRV��V� ������K� 
�������HQW£R�

(VVH� UHVXOWDGR� ©� PHQRU� HP� GXDV� RUGHQV� GH� PDJQLWXGH� GR� TXH� D� IUHTXªQFLD� GH
HTXLO­EULR� HP� UHOD§£R� DR� FDVR� SXUDPHQWH� UHFHVVLYR� GHVFULWR� DQWHULRUPHQWH�� (P



����

JHUDO�� HQW£R�� SRGHPRV� HVSHUDU� TXH� DOHORV� GHOHW©ULRV� FRPSOHWDPHQWH� UHFHVVLYRV
DSUHVHQWHP� IUHTXªQFLDV�PXLWR�PDLV� DOWDV� GR�TXH� DTXHODV� GH� DOHORV� SDUFLDOPHQWH
GRPLQDQWHV�� WHQGR� HP� YLVWD� TXH� RV� DOHORV� UHFHVVLYRV� HVW£R� SURWHJLGRV� QRV
KHWHUR]LJRWRV�

&21&(,726�&+$9(� $� TXDQWLGDGH� GH� YDULD§£R� JHQ©WLFD� QDV� SRSXOD§µHV
UHSUHVHQWD� XP� HTXLO­EULR� HQWUH� IRU§DV� RSRVWDV�� PXWD§£R� H� PLJUD§£R�� TXH
DGLFLRQDP�QRYD�YDULD§£R��YHUVXV�GHULYD�H�VHOH§£R��TXH�UHPRYHP�D�YDULD§£R�
$�VHOH§£R�EDODQFHDGRUD�WDPE©P�DWXD�SDUD�PDQWHU�D�YDULD§£R�QDV�SRSXOD§µHV�
&RPR� UHVXOWDGR� GHVVHV� SURFHVVRV�� DV� IUHTXªQFLDV� DO©OLFDV� SRGHP� DOFDQ§DU
YDORUHV� GH� HTXLO­EULR�� H[SOLFDQGR� R� PRWLYR� SHOR� TXDO� DV� SRSXOD§µHV� FRP
IUHTXªQFLD�PDQWªP�DOWRV�Q­YHLV�GH�YDULD§£R�JHQ©WLFD�

$SOLFD§µHV�ELRO³JLFDV�H�VRFLDLV

$VVLP�FRPR�RV�SULQF­SLRV�GD�I­VLFD�RULHQWDP�RV�HQJHQKHLURV�TXH�SURMHWDP�SRQWHV
H� MDWRV�� WDPE©P� DVVLP� RV� SULQF­SLRV� GD� JHQ©WLFD� GH� SRSXOD§µHV� WRFDP� WRGDV� DV
QRVVDV�YLGDV�GH�PXLWDV�PDQHLUDV��GHVSHUFHELGDV��1R�&DS­WXOR�����YRFª�YHU¡�FRPR
D� JHQ©WLFD� GH� SRSXOD§µHV� ILJXUD� GH�PRGR� SURHPLQHQWH� QD� EXVFD� SRU� JHQHV� TXH
FRQWULEXHP�SDUD� R� ULVFR� GH� GRHQ§DV� HP�SHVVRDV�� FRP�D� XWLOL]D§£R� GH� FRQFHLWRV
WDLV�FRPR�R�GHVHTXLO­EULR�GH�OLJD§£R�GHVFULWR�QHVWH�FDS­WXOR��1HVWD�VH§£R�ILQDO�GR
FDS­WXOR��H[DPLQDUHPRV�TXDWUR�RXWUDV�¡UHDV�QDV�TXDLV�RV�SULQF­SLRV�GD�JHQ©WLFD�GH
SRSXOD§µHV� HVW£R� VHQGR� DSOLFDGRV� HP� TXHVWµHV� TXH� DIHWDP� DV� VRFLHGDGHV
PRGHUQDV�

*HQ©WLFD�GD�FRQVHUYD§£R
%L³ORJRV� FRQVHUYDFLRQLVWDV� TXH� HVW£R� WHQWDQGR� VDOYDU� HVS©FLHV� VHOYDJHQV
DPHD§DGDV�� H� SURILVVLRQDLV� GH� ]RRO³JLFRV� TXH� HVW£R� WHQWDQGR� PDQWHU� SHTXHQDV
SRSXOD§µHV� GH� DQLPDLV� HP� FDWLYHLUR�� FRP� IUHTXªQFLD� UHDOL]DP� DQ¡OLVHV� GH
JHQ©WLFD� GH� SRSXOD§µHV�� $QWHULRUPHQWH�� GLVFXWLPRV� FRPR� XP� JDUJDOR� JHQ©WLFR
FDXVRX� SHUGD� GH� YDULD§£R� JHQ©WLFD� QR� FRQGRU�GD�FDOLI³UQLD� H� XP� DXPHQWR� QD



IUHTXªQFLD�GH�XPD�IRUPD�OHWDO�GH�QDQLVPR��2V�JDUJDORV�WDPE©P�SRGHP�DXPHQWDU�R
Q­YHO� GH� HQGRFUX]DPHQWR� HP� XPD� SRSXOD§£R�� OHYDQGR�� WDOYH]�� D� XP� GHFO­QLR� QD
DGDSWDELOLGDGH�SRU�PHLR�GD�GHSUHVV£R�SRU�HQGRFUX]DPHQWR��(QWUHWDQWR��D�TXHVW£R
©�FRPSOH[D�� WHQGR�HP�YLVWD�TXH�R�HQGRFUX]DPHQWR�QHP�VHPSUH�HVW¡�DVVRFLDGR�D
XP� GHFO­QLR� QD� DGDSWDELOLGDGH�� 2� HQGRFUX]DPHQWR� SRU� YH]HV� SRGH� DMXGDU� D
UHPRYHU�DOHORV�UHFHVVLYRV�GHOHW©ULRV�GH�XPD�SRSXOD§£R��$�VHOH§£R�SXULILFDGRUD�©
PDLV�HILFD]�QD�HOLPLQD§£R�GH�DOHORV� UHFHVVLYRV�GHOHW©ULRV�� WHQGR�HP�YLVWD�TXH�D
FODVVH� KRPR]LJRWD� UHFHVVLYD� VH� WRUQD� PDLV� IUHTXHQWH� QDV� SRSXOD§µHV
HQGRFUX]DGDV��3RUWDQWR��EL³ORJRV�FRQVHUYDFLRQLVWDV�WªP�GHEDWLGR�VH�GHYHP�WHQWDU
PD[LPL]DU� D� GLYHUVLGDGH� JHQ©WLFD� H� PLQLPL]DU� R� HQGRFUX]DPHQWR�� RX� VXEPHWHU
GHOLEHUDGDPHQWH�DV�SRSXOD§µHV�GH�]RRO³JLFRV�DR�HQGRFUX]DPHQWR�FRP�R�REMHWLYR
GH�UHPRYHU�RV�DOHORV�GHOHW©ULRV�
3DUD�DMXGDU�D�DERUGDU�HVVD�TXHVW£R��SHVTXLVDGRUHV�SURFXUDUDP�SRU�HYLGªQFLDV

GH�VXFHVVR�QD�UHPR§£R�HQWUH�SRSXOD§µHV�GH�]RRO³JLFRV��'HILQLUHPRV�D�GHSUHVV£R
SRU�HQGRFUX]DPHQWR�FRPR�GHOWD��ͣ��

HP� TXH� ZI� ©� D� DGDSWDELOLGDGH� GH� LQGLY­GXRV� HQGRFUX]DGRV� H� Z�� ©� R� YDORU
DGDSWDWLYR� GH� LQGLY­GXRV� Q£R� HQGRFUX]DGRV��2�YDORU� GH�ͣ� VHU¡� SRVLWLYR� TXDQGR
KRXYHU� XP� GHFO­QLR� QD� DGDSWDELOLGDGH� FRP� R� HQGRFUX]DPHQWR�� PDV� QHJDWLYR
TXDQGR� D� DGDSWDELOLGDGH� PHOKRUDU� FRP� R� HQGRFUX]DPHQWR�� 3HVTXLVDGRUHV
FDOFXODUDP� ͣ� SDUD� ���� SRSXOD§µHV� GH� ]RRO³JLFR�� LQFOXLQGR� ��� HVS©FLHV�� H
REVHUYDUDP� HYLGªQFLDV� GH� TXH� D� UHPR§£R� KDYLD� PHOKRUDGR� D� DGDSWDELOLGDGH
�YDORUHV�QHJDWLYRV�SDUD�ͣ�� HP����SRSXOD§µHV��$LQGD� DVVLP��Q£R� HVW¡� FODUR� VH�R
HQGRFUX]DPHQWR� GHOLEHUDGR� GH� DQLPDLV� GH� ]RRO³JLFR� ©� UHFRPHQG¡YHO�� 3RU� XP
ODGR�� HPERUD� ��� GDV� ���� SRSXOD§µHV� WHQKDP� PHOKRUDGR�� D� PDLRULD� GDV
SRSXOD§µHV� GHFOLQRX� QD� DGDSWDELOLGDGH� TXDQGR� IRL� HQGRFUX]DGD�� 3RUWDQWR�� VH
LQLFLDUPRV� FRP� XPD� SHTXHQD� SRSXOD§£R� GH� ]RRO³JLFR� H� UHDOL]DUPRV
SURSRVLWDOPHQWH� R� HQGRFUX]DPHQWR� GRV� DQLPDLV�� XP� GHFO­QLR� QD� DGDSWDELOLGDGH
VHU¡�R�GHVIHFKR�PDLV�SURY¡YHO�



&¡OFXOR�GRV�ULVFRV�GH�GRHQ§DV
1R�&DS­WXOR����YLPRV�FRPR�RV�DOHORV�GH�GLVWºUELRV�JHQ©WLFRV�SRGLDP�VHU�WUD§DGRV
HP�KHUHGRJUDPDV�H�GLVFXWLPRV�FRPR�FDOFXODU�R� ULVFR�GH�TXH�XP�FDVDO� WHQKD�XP
ILOKR� TXH� KHUGH� WDO� GLVWºUELR�� 2V� SULQF­SLRV� GD� JHQ©WLFD� GH� SRSXOD§µHV� QRV
SRVVLELOLWDP�HVWHQGHU�HVVH�WLSR�GH�DQ¡OLVH��&RQVLGHUDUHPRV�GRLV�H[HPSORV�
2� DOHOR� HP� UHOD§£R�  � ILEURVH� F­VWLFD� �)&�� RFRUUH� D� XPD� IUHTXªQFLD� GH

DSUR[LPDGDPHQWH� ������ HP� FDXFDVLDQRV�� 1R� KHUHGRJUDPD� GH� XPD� IDP­OLD
FDXFDVLDQD�D�VHJXLU��R�LQGLY­GXR�,,���DSUHVHQWD�XP�SULPR�HP�SULPHLUR�JUDX��,,���
FRP�ILEURVH�F­VWLFD��,,���©�FDVDGR�FRP�XPD�FDXFDVLDQD�Q£R�UHODFLRQDGD��,,�����H
HOHV�HVW£R�SODQHMDQGR�WHU�XP�ILOKR��4XDO�©�D�FKDQFH�GH�TXH�R�ILOKR��,,,����DSUHVHQWH
ILEURVH�F­VWLFD"

8P�GRV�DY³V�PDWHUQRV�GH�,,���GHYH�WHU�VLGR�XP�SRUWDGRU��&RPH§DPRV�FDOFXODQGR
D� SUREDELOLGDGH� GH� TXH� ,,,��� KHUGH� HVVH� DOHOR� GD� ILEURVH� F­VWLFD� GHVVH� DY´� RX
GHVVD�DY³�DWUDY©V�GH�VHX�SDL��,,����XWLOL]DQGR�P©WRGRV�M¡�IDPLOLDUHV�GR�&DS­WXOR���
$�SUREDELOLGDGH�GH�TXH�HVVH�DY´�RX�HVVD�DY³�WHQKD�WUDQVPLWLGR�R�DOHOR�GD�GRHQ§D
SDUD�,���©������$�SUREDELOLGDGH�GH�TXH�,���R�WHQKD�WUDQVPLWLGR�SDUD�,,���H�GH�TXH
,,���R�WUDQVPLWD�SDUD�,,,���WDPE©P�V£R��DPEDV�������$VVLP��D�SUREDELOLGDGH�GH�,,,�
��KHUGDU�R�DOHOR�GD�)&�GH�,,���©�� �s��RX������$JRUD�HVWHQGHPRV�R�F¡OFXOR�SDUD
GHWHUPLQDU�D�SUREDELOLGDGH�GH�TXH�,,,���SRVVD�KHUGDU�R�DOHOR�GD�ILEURVH�F­VWLFD�GH
VXD�P£H��,,����2�LQGLY­GXR�,,���Q£R�DSUHVHQWD�)&��PDV�Q£R�WHPRV�FHUWH]D�VH�HOD�©
RX�Q£R�XPD�SRUWDGRUD��6H�D�IUHTXªQFLD��T��GR�DOHOR�GD�GRHQ§D�QD�SRSXOD§£R�©�GH
�������HQW£R�D�SUREDELOLGDGH�GH�TXH�XP�LQGLY­GXR�Q£R�DIHWDGR��WDO�FRPR�,,����VHMD
XP�SRUWDGRU�©�GH��ST��ߚ���Tr�� ��������6H�,,���IRU�SRUWDGRUD��H[LVWH�HQW£R�XPD
FKDQFH�GH� �GH�TXH�HOD� WUDQVPLWD�R� DOHOR�GD�GRHQ§D�SDUD� ,,,����(VVDV� V£R� WRGDV
SUREDELOLGDGHV� LQGHSHQGHQWHV�� DVVLP�� SRGHPRV� XWLOL]DU� D� UHJUD� GR� SURGXWR�� $



SUREDELOLGDGH�GH�TXH�,,,���DSUHVHQWH�ILEURVH�F­VWLFD�©�

$� IUHTXªQFLD� GH� ILEURVH� F­VWLFD� HQWUH� FDXFDVLDQRV� ©� Sr�  � �������r�  � ���������
(VVHV� F¡OFXORV�QRV� LQIRUPDP�TXH�RV� LQGLY­GXRV�TXH� WªP�XP�SULPR�HP�SULPHLUR
JUDX�FRP�ILEURVH�F­VWLFD�DSUHVHQWDP�XP�ULVFR�������·���������� �����YH]HV�PDLV
DOWR�GH�WHU�XP�ILOKR�FRP�D�GRHQ§D�GR�TXH�PHPEURV�GD�SRSXOD§£R�HP�JHUDO�
$TXL� HVW¡� RXWUD� DSOLFD§£R�GD�JHQ©WLFD� GH�SRSXOD§µHV�SDUD� DYDOLDU� R� ULVFR�GH

GRHQ§DV��$�DQHPLD� IDOFLIRUPH��XPD�GRHQ§D� UHFHVVLYD�� DSUHVHQWD�XPD� IUHTXªQFLD
GH�DSUR[LPDGDPHQWH��������RX���HP������HQWUH�DIUR�DPHULFDQRV��YHU�&DS­WXOR����
$SOLFDQGR�D�OHL�GH�+DUG\�:HLQEHUJ��HVWLPDPRV�D�IUHTXªQFLD�GR�DOHOR�GD�GRHQ§D
�+E6�� FRPR� ������ 4XDO� VHULD� D� IUHTXªQFLD� HVSHUDGD� GHVVD� GRHQ§D� HQWUH� D
GHVFHQGªQFLD�GH�DIUR�DPHULFDQRV�TXH�V£R�SULPRV�GH�SULPHLUR�JUDX"�8WLOL]DQGR�R
P©WRGR�GHVFULWR�QR�4XDGUR�������FDOFXODPRV�TXH�R�FRHILFLHQWH�GH�HQGRFUX]DPHQWR
�)��HP�UHOD§£R� �GHVFHQGªQFLD�GH�FDVDPHQWRV�HQWUH�SULPRV�GH�SULPHLUR�JUDX�©�GH
������ 1D� VH§£R� DQWHULRU� VREUH� R� HQGRFUX]DPHQWR�� YLPRV� TXH� D� IUHTXªQFLD� GH
KRPR]LJRWRV�DXPHQWD�TXDQGR�H[LVWH�HQGRFUX]DPHQWR��FRQIRUPH�GHPRQVWUDGR�SRU
HVVD�HTXD§£R�

ID�D� �T����ST)

&RP�D�XWLOL]D§£R�GHVVD�HTXD§£R��REWHPRV�

,VVR�UHSUHVHQWD�XP�DXPHQWR�GH�����YH]HV�QR�ULVFR�GH� WHU�XP�ILOKR�FRP�D�GRHQ§D
SDUD� FDVDPHQWRV� GH� SULPRV� GH� SULPHLUR� JUDX�� HP� FRPSDUD§£R�  TXHOH� HP� XP
FDVDPHQWR�HQWUH�LQGLY­GXRV�Q£R�UHODFLRQDGRV�

'1$�IRUHQVH
&ULPLQRVRV�SRGHP�GHL[DU�HYLGªQFLDV�GH�'1$�QD�FHQD�GH�XP�FULPH�QD�IRUPD�GH



VDQJXH�� VªPHQ�� FDEHORV�SHORV� RX� DW©� PHVPR� F©OXODV� EXFDLV� GD� VDOLYD� HP� XPD
SRQWD� GH� FLJDUUR�� $� UHD§£R� GD� FDGHLD� GH� SROLPHUDVH� �3&5�� SRVVLELOLWD� TXH
FLHQWLVWDV� IRUHQVHV� DPSOLILTXHP� TXDQWLGDGHV� PXLWR� SHTXHQDV� GH� '1$� H
GHWHUPLQHP�R�JHQ³WLSR�GR�LQGLY­GXR�TXH�GHL[RX�D�DPRVWUD��6H�R�'1$�HQFRQWUDGR
HP�XPD�FHQD�GH�FULPH�FRUUHVSRQGHU� TXHOH�GR�VXVSHLWR��HQW£R�HOHVߡ�SRGHP�VHUߢ�R
PHVPR�LQGLY­GXR��$�IUDVH�FKDYH�DTXL�©ߡ�SRGHP�VHUߢ��H�©�DTXL�TXH�D�JHQ©WLFD�GH
SRSXOD§µHV�UHDOL]D�R�VHX�SDSHO��9HMDPRV�FRPR�LVVR�IXQFLRQD�
&RQVLGHUH�GRLV�ORFL�GH�PLFURVVDW©OLWHV��FDGD�XP�FRP�PºOWLSORV�DOHORV�ߨ�$���$�

$Q�H�%���%ߨ��%Q��&LHQWLVWDV�IRUHQVHV�GHWHUPLQDP�TXH�XPD�DPRVWUD�GH�'1$�GH�XPD
FHQD�GH�FULPH�H�XPD�GR�VXVSHLWR�V£R�DPEDV�$��$��%��%���(OHV�GHWHUPLQDUDP�TXH
H[LVWH�XPDߡ�FRUUHVSRQGªQFLDߢ�HQWUH�D�HYLGªQFLD�H�R�VXVSHLWR��$�FRUUHVSRQGªQFLD
FRPSURYD� TXH� D� HYLGªQFLD� GR�'1$� ©� RULJLQ¡ULD� GR� VXVSHLWR"� (OD� SURYD� TXH� R
VXVSHLWR�HVWDYD�QD�FHQD�GR�FULPH"
2�TXH�RV�JHQHWLFLVWDV�GH�SRSXOD§µHV�ID]HP�FRP�HVVH�WLSR�GH�HYLGªQFLD�©�WHVWDU

XPD� KLS³WHVH� HVSHF­ILFD�� D� HYLGªQFLD� ©� RULJLQ¡ULD� GH� RXWUD� SHVVRD� DO©P� GR
VXVSHLWR�� ,VVR�©�R�TXH�RV�HVWDW­VWLFRV�GHQRPLQDPߡ�KLS³WHVH�QXODߢ��RX�D�KLS³WHVH
TXH�©�FRQVLGHUDGD�YHUGDGHLUD��H[FHWR�VH�HYLGªQFLDV�GHPRQVWUDUHP�TXH�HOD�©�PXLWR
LPSURY¡YHO��YHU�&DS­WXOR�����3DUD�UHDOL]DU�R�WHVWH��FDOFXODPRV�D�SUREDELOLGDGH�GH
REVHUYDU�XPD�FRUUHVSRQGªQFLD�HQWUH�D�HYLGªQFLD�H�R�VXVSHLWR��GDGR�TXH�R�VXVSHLWR
H� D� SHVVRD� TXH� GHL[RX� D� HYLGªQFLD� V£R� LQGLY­GXRV� GLIHUHQWHV�� 6LPEROLFDPHQWH�
HVFUHYHPRV�

3URE��FRUUHVSRQGªQFLD�_�LQGLY­GXRV�GLIHUHQWHV�

HP� TXH� �ߢ_ߡ VLJQLILFD� �GDGRߡ TXHߢ�� 6H� HVVD� SUREDELOLGDGH� IRU� PXLWR� SHTXHQD�
SRGHPRV� HQW£R� UHMHLWDU� D� KLS³WHVH� QXOD� H� DUJXPHQWDU� HP� IDYRU� GH� XPD� KLS³WHVH
DOWHUQDWLYD�� D� HYLGªQFLD� IRL� GHL[DGD� SHOR� VXVSHLWR�� 1XQFD� FRPSURYDPRV
IRUPDOPHQWH�TXH�R� VXVSHLWR� GHL[RX� D� HYLGªQFLD�� WHQGR� HP�YLVWD� TXH�SRGH�KDYHU
KLS³WHVHV�DOWHUQDWLYDV��WDLV�FRPR��D�HYLGªQFLD�IRL�GHL[DGD�SHOR�JªPHR�LGªQWLFR�GR
VXVSHLWR�
3DUD� FDOFXODU� D� SUREDELOLGDGH� GH� REVHUYDU� XPD� FRUUHVSRQGªQFLD� HQWUH� D

HYLGªQFLD� H� R� VXVSHLWR� VH� D� HYLGªQFLD� IRU� RULJLQ¡ULD� GH� XP� LQGLY­GXR� GLIHUHQWH�



SUHFLVDPRV�FRQKHFHU�DV�IUHTXªQFLDV�GRV�DOHORV�GH�PLFURVVDW©OLWHV�QD�SRSXOD§£R�

$� ����

$� ����

%� ����

%� ����

$�SURE��FRUUHVSRQGªQFLD�_�LQGLY­GXRV�GLIHUHQWHV��©�D�PHVPD�SUREDELOLGDGH�GH�TXH
D�HYLGªQFLD� VHMD�RULJLQ¡ULD�GH�XP� LQGLY­GXR�HVFROKLGR�DOHDWRULDPHQWH��3RGHPRV
FDOFXODU� HVVD� SUREDELOLGDGH� XWLOL]DQGR� DV� IUHTXªQFLDV� DO©OLFDV� DQWHULRUHV�
3ULPHLUDPHQWH�� SUHVXPLUHPRV� TXH� D� OHL� GH� +DUG\�:HLQEHUJ� VHMD� DSOLF¡YHO� H
FDOFXODUHPRV�D�SUREDELOLGDGH�GH�VHU�$��$��QR�SULPHLUR�ORFXV�H�%��%��QR�VHJXQGR�

3URE��$��$��� ��ST� ����������������� ������
3URE��%��%��� ����������������� �������

3DUD� FRPELQDU� HVVDV� GXDV� SUREDELOLGDGHV�� SUHFLVDPRV� UHDOL]DU� PDLV� XPD
SUHVXQ§£R��3UHFLVDPRV�SUHVXPLU�TXH�RV�GRLV�ORFL�V£R�LQGHSHQGHQWHV��RX�VHMD��TXH
RV� ORFL� HVW£R� HP� HTXLO­EULR� GH� OLJD§£R�� $R� UHDOL]DU� HVVD� SUHVXQ§£R�� SRGHPRV
DSOLFDU�D�UHJUD�GR�SURGXWR�D�HYHQWRV�LQGHSHQGHQWHV��YHU�&DS­WXOR����H�GHWHUPLQDU
TXH�

3URE��FRUUHVSRQGªQFLD�_�LQGLY­GXRV�GLIHUHQWHV�� 
3URE��$��$�����3URE��%��%��� ߚ����������

3RUWDQWR��D�SUREDELOLGDGH�VRE�D�KLS³WHVH�QXOD�GH�TXH�D�HYLGªQFLD�VHMD�RULJLQ¡ULD
GH�DOJXPD�RXWUD�SHVVRD�DO©P�GR�VXVSHLWR�©�GHߚ������������RX�DSUR[LPDGDPHQWH��
HP� XP� PLOK£R�� (VVD� ©� XPD� SUREDELOLGDGH� SHTXHQD� H�� DVVLP�� D� KLS³WHVH� QXOD
DSDUHQWD� VHU� LPSURY¡YHO� QHVVH� FDVR�� (QWUHWDQWR�� VH� D� 3URE� �FRUUHVSRQGªQFLD� _
LQGLY­GXRV� GLIHUHQWHV�� IRVVH� ����� ���� GD� SRSXOD§£R� VHULD� FRUUHVSRQGHQWH� H
SRGHULD�WHU�GHL[DGR�D�HYLGªQFLD��1DTXHOH�FDVR��Q£R�UHMHLWDU­DPRV�D�KLS³WHVH�QXOD�



'RLV�PLFURVVDW©OLWHV�Q£R�SURSRUFLRQDP�PXLWR�SRGHU�GH�GLVFULPLQD§£R��H�HQW£R
R� )%,�� QRV� (8$�� XWLOL]D� XP� FRQMXQWR� GH� ��� PLFURVVDW©OLWHV�� 2V� ORFL� GH
PLFURVVDW©OLWHV� DSUHVHQWDP� WLSLFDPHQWH� JUDQGHV� QºPHURV� GH� DOHORV� ���� D� ���� RX
PDLV���SRUWDQWR��R�QºPHUR�GH�SRVV­YHLV�JHQ³WLSRV�FRP�EDVH�HP����PLFURVVDW©OLWHV
©� DVWURQRPLFDPHQWH� JUDQGH�� &RP� ��� DOHORV� SRU� ORFXV�� H[LVWHP� ��� SRVV­YHLV
JHQ³WLSRV� HP� FDGD� ORFXV� H� ������ RX� ���� �� ������ SRVV­YHLV� JHQ³WLSRV�PXOWLORFXV
SDUD� ��� ORFL�� 2� )%,� WDPE©P� UHXQLX� XPD� EDVH� GH� GDGRV� GHQRPLQDGD� &2',6
�&RPELQHG�'1$� ,QGH[� 6\VWHP�� TXH� FRQW©P� DV� IUHTXªQFLDV� GH� GLIHUHQWHV� DOHORV
QHVVHV� ORFL� QD� SRSXOD§£R�� LQFOXLQGR� GDGRV� HVSHF­ILFRV� GH� GLIHUHQWHV� JUXSRV
©WQLFRV�H�UHJLµHV�GR�SD­V�

3URFXUD�QR�*RRJOH�SRU�VHXV�SDUFHLURV�GH�'1$
1HVWH� FDS­WXOR�� UHYLVDPRV� RV� SULQF­SLRV� E¡VLFRV� GD� JHQ©WLFD� GH� SRSXOD§µHV� H
GLVFXWLPRV�PXLWDV�DSOLFD§µHV�SDUD�D�JHQ©WLFD�KXPDQD��$�WHRULD�E¡VLFD�GD�JHQ©WLFD
GH� SRSXOD§µHV� WHP� HVWDGR� SUHVHQWH� K¡� TXDVH� ���� DQRV�� PDV� DSHQDV� QD� ºOWLPD
G©FDGD� R� GHVHQYROYLPHQWR� GH� WHFQRORJLDV� FRP� EDVH� QR� DOWR� SURFHVVDPHQWR� GR
'1$�SDUD�D�JHQRWLSDJHP�GH� LQGLY­GXRV� WURX[H� � WRQD�RV�FRPSOH[RV�SDGUµHV�GH
YDULD§£R�HQWUH�H�GHQWUR�GDV�SRSXOD§µHV�KXPDQDV��1£R�DSHQDV� WHP�VLGR�SRVV­YHO
GHVHPEDUD§DU�PXLWRV�GRV�GHWDOKHV�D�UHVSHLWR�GH�FRPR�H�TXDQGR�RV�VHUHV�KXPDQRV
SRYRDUDP�R�JORER�D�SDUWLU�GD�VXD�RULJHP�QD��IULFD��FRPR�WDPE©P�RV�JHQHWLFLVWDV
REWLYHUDP� XPD� SURIXQGD� FRPSUHHQV£R� VREUH� FRPR� IRU§DV� WDLV� FRPR� D� VHOH§£R
QDWXUDO�H�D�GHULYD�JHQ©WLFD�PRGHODUDP�TXHP�VRPRV�
2�TXH�R�IXWXUR�UHVHUYD�SDUD�Q³V"�/RJR�R�VHTXHQFLDPHQWR�GH�XP�JHQRPD�KXPDQR

SRGHU¡� FXVWDU� XP� SRXFR� PDLV� GR� TXH� XPD� QRYD� ELFLFOHWD�� 8PD� HVWXGDQWH
XQLYHUVLW¡ULD�SRGHU¡�HVIUHJDU�R�LQWHULRU�GH�VXD�ERFKHFKD�FRP�XP�4�WLS�H�GHSRVLWDU
D� DPRVWUD� HP� XP� TXLRVTXH� HQTXDQWR� RXYH�PºVLFD�� 6HPDQDV� GHSRLV�� HOD� SRGHU¡
YLVXDOL]DU� D� VHTXªQFLD� GH� VHX� JHQRPD� HP� XP� VLWH�� FRPSDU¡�OD�  TXHOD� GH� VHXV
DPLJRV�H�SDUHQWHV��H�DSUHQGHU�D�UHVSHLWR�GH�VHXV�DQFHVWUDLV��&RQIRUPH�YHUHPRV�QR
SU³[LPR�FDS­WXOR��D�QRVVD�FDSDFLGDGH�GH�SUHYHU�RV�ULVFRV�GH�GRHQ§DV��RV�WDOHQWRV
H� RXWURV� WUD§RV� GH� XPD�SHVVRD� D� SDUWLU� GR� VHX� JHQ³WLSR� HVW¡�PHOKRUDQGR��$W©� D
PHGLGD�QD�TXDO�R�JRVWR�GH�XPD�SHVVRD�SHOD�PºVLFD�RX�D�DGPLUD§£R�SRU�HVSRUWHV
UDGLFDLV� DSUHVHQWD� IXQGDPHQWRV� JHQ©WLFRV�� WHRULFDPHQWH� XPD� SHVVRD� SRGHULD



�EXVFDUߡ QR� *RRJOHߢ� SDUFHLURV� GH� '1$� TXH� SURYDYHOPHQWH� FRPSDUWLOKDP� RV
PHVPRV�LQWHUHVVHV��$�WHFQRORJLD�GR�'1$�H�D�WHRULD�GD�JHQ©WLFD�GH�SRSXOD§µHV�M¡
HVW£R� IXQFLRQDQGR�� HQWUHWDQWR�� H[LVWHP� TXHVWµHV� VRFLDLV� H� ©WLFDV� D� VHUHP
DERUGDGDV�� $V� LQIRUPD§µHV� SRGHU£R� VHU� PDQWLGDV� HP� VLJLOR�� H� FRPR"� ([LVWHP
PXLWRV� OLPLWHV� VREUH� R� TXH� XPD� SHVVRD� GHYH� VDEHU� D� UHVSHLWR� GH� VXD� SU³SULD
VHTXªQFLD"�2�JRYHUQR�GHYH�VHTXHQFLDU�R�JHQRPD�GH�TXDOTXHU�SHVVRD�TXDQGR�HOD
QDVFH"�3ODQRV�GH�VDºGH�SRGHP�H[LJLU�TXH�VHXV�FOLHQWHV�VXEPHWDP�DV�VHTXªQFLDV
GR�VHX�JHQRPD"�8PD�FRPSUHHQV£R�VREUH�D�FLªQFLD�SRGH�DX[LOLDU�QD�GHWHUPLQD§£R
GH�FRPR�HVVDV�TXHVWµHV�V£R�UHVSRQGLGDV�

5(6802

$�JHQ©WLFD�GH�SRSXOD§µHV�SURFXUD�FRPSUHHQGHU�DV� OHLV�TXH� UHJXODP�H�DV� IRU§DV
TXH�LQIOXHQFLDP�D�TXDQWLGDGH�GH�YDULD§£R�JHQ©WLFD�QDV�SRSXOD§µHV�H�DV�DOWHUD§µHV
QD�YDULD§£R�JHQ©WLFD�DR� ORQJR�GR� WHPSR��2�FRQFHLWR�GR�SRRO�JªQLFR�IRUQHFH�XP
PRGHOR�SDUD� SHQVDUPRV� D� UHVSHLWR� GD� WUDQVPLVV£R�GD� YDULD§£R�JHQ©WLFD� GH� XPD
JHUD§£R�SDUD�D�SU³[LPD�HP�UHOD§£R�D�XPD�SRSXOD§£R�LQWHLUD��$�WHRULD�E¡VLFD�GD
JHQ©WLFD� GH� SRSXOD§µHV� WHP� LQ­FLR� FRP� XPD� SRSXOD§£R� LGHDOL]DGD� GH� WDPDQKR
LQILQLWR�H�QD�TXDO�R�FUX]DPHQWR�©�DOHDW³ULR��(P�XPD�UHIHULGD�SRSXOD§£R��D�OHL�GH
+DUG\�:HLQEHUJ�GHILQH�D�UHOD§£R�HQWUH�DV�IUHTXªQFLDV�DO©OLFDV�QR�SRRO�JªQLFR�H�DV
IUHTXªQFLDV�JHQRW­SLFDV�QD�SRSXOD§£R�
$V�SRSXOD§µHV�UHDLV�QRUPDOPHQWH�VH�GHVYLDP��HP�SHTXHQR�RX�JUDQGH�JUDX��GR

PRGHOR�GH�+DUG\�:HLQEHUJ��8PD�IRQWH�GH�GHVYLR�DGY©P�GR� WLSR�GH�FUX]DPHQWR
Q£R� DOHDW³ULR� RX� SUHIHUHQFLDO�� 6H� RV� LQGLY­GXRV� FUX]DP� SUHIHUHQFLDOPHQWH� FRP
RXWURV� TXH� FRPSDUWLOKDP� XP� IHQ³WLSR� VHPHOKDQWH�� HQW£R� KDYHU¡� XP� H[FHVVR� GH
KRPR]LJRWRV� SDUD� JHQHV� TXH� FRQWURODP� DTXHOH� IHQ³WLSR� HP� FRPSDUD§£R�  V
H[SHFWDWLYDV� GH� +DUG\�:HLQEHUJ�� 4XDQGR� RV� LQGLY­GXRV� FUX]DP� PDLV
IUHTXHQWHPHQWH� FRP� SDUHQWHV� GR� TXH� R� HVSHUDGR� DR� DFDVR�� KDYHU¡� HQW£R� XP
H[FHVVR� GH� JHQ³WLSRV� KRPR]LJRWRV� HP� WRGR� R� JHQRPD� H� D� SRSXOD§£R� VH� WRUQD
HQGRFUX]DGD��$W©�PHVPR�TXDQGR�DV�SRSXOD§µHV� ORFDLV�GH�XPD�HVS©FLH�HVW£R�GH
DFRUGR� FRP� DV� H[SHFWDWLYDV� GH� +DUG\�:HLQEHUJ�� DTXHODV� HVW£R� DSWDV� D� VHU
LVRODGDV� GH� RXWUDV� SRSXOD§µHV� HP� ORFDLV� GLVWDQWHV�� 3RUWDQWR�� XPD� HVS©FLH� FRP



IUHTXªQFLD� ©� FRPSRVWD�SRU�XPD� V©ULH�GH� VXESRSXOD§µHV�JHQHWLFDPHQWH�GLVWLQWDV�
RX�VHMD��DV�HVS©FLHV�GHPRQVWUDP�HVWUXWXUD�JHQ©WLFD�GH�SRSXOD§£R�
'LYHUVDV�IRU§DV�SRGHP�DGLFLRQDU�QRYDV�YDULD§µHV�D�XPD�SRSXOD§£R�RX�UHPRYHU

GHOD� D� YDULD§£R� H[LVWHQWH�� $� PXWD§£R� ©� D� IRQWH� GHILQLWLYD� GH� WRGD� D� YDULD§£R
JHQ©WLFD�� *HQHWLFLVWDV� GH� SRSXOD§µHV� GHWHUPLQDUDP� HVWLPDWLYDV� UD]RDYHOPHQWH
SUHFLVDV� GD� WD[D� QD� TXDO� VXUJHP� QRYDV� PXWD§µHV� QDV� SRSXOD§µHV�� $� PLJUD§£R
WDPE©P�SRGH� WUD]HU� QRYD�YDULD§£R�SDUD�XPD�SRSXOD§£R��$�PLJUD§£R� UHVXOWD� HP
DOJXQV� LQGLY­GXRV� TXH� V£R� JHQHWLFDPHQWH�PLVWXUDGRV�� TXH� DSUHVHQWDP� DQFHVWUDLV
GH� PºOWLSODV� SRSXOD§µHV�� $� UHFRPELQD§£R� JHQ©WLFD� WDPE©P� SRGH� DGLFLRQDU
YDULD§£R�  V� SRSXOD§µHV� SRU� PHLR� GD� UHFRPELQD§£R� GH� DOHORV� HP� QRYRV
KDSO³WLSRV�
'XDV� IRU§DV� FRQWURODP� R� GHVWLQR� GD� YDULD§£R� JHQ©WLFD� QDV� SRSXOD§µHV�

3ULPHLUDPHQWH��D�GHULYD�JHQ©WLFD�©�XPD�IRU§D�DOHDW³ULD�TXH�SRGH�OHYDU� �SHUGD�RX
 � IL[D§£R� GH� XP� DOHOR� FRPR� UHVXOWDGR� GR� HUUR� GH� DPRVWUDJHP� HP� SRSXOD§µHV
ILQLWDV��$�GHULYD�DJH�FRP�PDLV� IRU§D�VREUH�SRSXOD§µHV�SHTXHQDV�H�PHQRU�VREUH
SRSXOD§µHV�JUDQGHV��(P�VHJXQGR�OXJDU��D�VHOH§£R�QDWXUDO�GLUHFLRQD�DOWHUD§µHV�QDV
IUHTXªQFLDV� DO©OLFDV� QDV� SRSXOD§µHV� DR� ORQJR� GR� WHPSR�� 2V� DOHORV� TXH
LQWHQVLILFDP� D� DGDSWDELOLGDGH� GRV� LQGLY­GXRV� TXH� RV� FDUUHJDP� DXPHQWDU£R� HP
IUHTXªQFLD� H� SRGHU£R� VH� WRUQDU� IL[RV�� HQTXDQWR� DOHORV� GHOHW©ULRV� TXH� UHGX]HP� D
DGDSWDELOLGDGH�VHU£R�UHPRYLGRV�GD�SRSXOD§£R�
2� REMHWLYR� IXQGDPHQWDO� GD� JHQ©WLFD� GH� SRSXOD§µHV� ©� FRPSUHHQGHU� DV

FRQWULEXL§µHV� UHODWLYDV� GRV� VLVWHPDV� GH� FUX]DPHQWR�� PXWD§£R�� PLJUD§£R�
UHFRPELQD§£R�� GHULYD� H� VHOH§£R� QDWXUDO� SDUD� D� TXDQWLGDGH� H� D� GLVWULEXL§£R� GD
YDULD§£R� JHQ©WLFD� QDV� SRSXOD§µHV�� 1HVWH� FDS­WXOR�� YLPRV� FRPR� SHVTXLVDV� HP
JHQ©WLFD� GH� SRSXOD§µHV� GHVHQYROYHUDP� D� WHRULD� E¡VLFD� H� FROHWDUDP� XPD� YDVWD
TXDQWLGDGH�GH�GDGRV�SDUD�D�FRQTXLVWD�GHVVH�REMHWLYR��1RVVD�FRPSUHHQV£R�VREUH�D
JHQ©WLFD�GH�SRSXOD§µHV�GH�QRVVD�SU³SULD�HVS©FLH�©�QRWDYHOPHQWH�GHWDOKDGD�
)LQDOPHQWH�� RV� P©WRGRV� H� RV� UHVXOWDGRV� GD� JHQ©WLFD� GH� SRSXOD§µHV� QRV

LQIRUPDP�D�UHVSHLWR�GR�SURFHVVR�HYROXWLYR�H�DSUHVHQWDP�DSOLFD§µHV�SU¡WLFDV�SDUD
TXHVWµHV� TXH� DV� VRFLHGDGHV� PRGHUQDV� HQIUHQWDP�� $� WHRULD� H� DV� DQ¡OLVHV� GD
JHQ©WLFD�GH�SRSXOD§µHV�GHVHPSHQKDP�SDS©LV�LPSRUWDQWHV�QR�PDQHMR�GH�HVS©FLHV
DPHD§DGDV�� QD� LGHQWLILFD§£R� GH� FULPLQRVRV�� QR� FXOWLYR� GH� SODQWDV� H� QD� FULD§£R



DQLPDO��H�QD�DYDOLD§£R�GRV�ULVFRV�GH�XP�FDVDO�WHU�XP�ILOKR�FRP�XPD�GRHQ§D�

7(5026�&+$9(

DGDSWDELOLGDGH�DEVROXWD
DGDSWDELOLGDGH�GDUZLQLDQD
DGDSWDELOLGDGH�UHODWLYD
DGDSWD§£R
DOHOR�QHXWUR
FRHILFLHQWH�GH�HQGRFUX]DPHQWR
FRHILFLHQWH�GH�VHOH§£R��V�
FUX]DPHQWR�SUHIHUHQFLDO�QHJDWLYR
FUX]DPHQWR�SUHIHUHQFLDO�SRVLWLYR
GHSUHVV£R�SRU�HQGRFUX]DPHQWR
GHULYD�JHQ©WLFD�DOHDW³ULD
GHVHTXLO­EULR�GH�OLJD§£R��/'�
GLYHUVLGDGH�JªQLFD��*'�
GLYHUVLGDGH�QXFOHRW­GLFD
HIHLWR�IXQGDGRU
HQGRFUX]DPHQWR
HTXLO­EULR�GH�+DUG\�:HLQEHUJ
HTXLO­EULR�GH�OLJD§£R
HVWUXWXUD�SRSXODFLRQDO
HYROX§£R�QHXWUD
IL[DGR
IOX[R�JªQLFR
IUHTXªQFLD�DO©OLFD
IUHTXªQFLD�JHQRW­SLFD
JDUJDOR
JHQ©WLFD�GH�SRSXOD§µHV
KDSO³WLSR
+DS0DS



KHWHUR]LJRVLGDGH��+�
LGªQWLFR�SRU�GHVFHQGªQFLD��,%'�
LVRODPHQWR�SHOD�GLVW¢QFLD
OHL�GH�+DUG\�:HLQEHUJ
ORFXV
PLFURVVDW©OLWH
PLJUD§£R
PLVWXUD�JHQ©WLFD
QºPHUR�GH�KDSO³WLSRV��1+�
SDLQHO�GH�GHVFREHUWD
SROLPRUILVPR�GH�QXFOHRW­GLR�ºQLFR��613�
SRRO�JªQLFR
SRSXOD§£R
UHGH�GH�KDSO³WLSRV
UHO³JLR�PROHFXODU
VHOH§£R�DUWLILFLDO
VHOH§£R�EDODQFHDGRUD
VHOH§£R�GLUHFLRQDO
VHOH§£R�QDWXUDO
VHOH§£R�SRVLWLYD
VHOH§£R�SXULILFDGRUD
V­WLRV�VHJUHJDQWHV��6�
613�FRPXP
613�UDUR
WD[D�GH�PXWD§£R��ͫ�
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3UREOHPD� UHVROYLGR� ��� $SUR[LPDGDPHQWH� ���� GH� WRGRV� RV� FDXFDVLDQRV
FRQVHJXHP� GHJXVWDU� D� VXEVW¢QFLD� TX­PLFD� IHQLOWLRFDUEDPLGD�� H� R� UHVWDQWH� Q£R
FRQVHJXH��$�FDSDFLGDGH�GH�GHJXVWDU�HVVD�VXEVW¢QFLD�TX­PLFD�©�GHWHUPLQDGD�SHOR
DOHOR� GRPLQDQWH� 7�� H� D� LQFDSDFLGDGH� GH� GHJXVWDU� ©� GHWHUPLQDGD� SHOR� DOHOR



UHFHVVLYR� W�� 6H� SUHVXPLUPRV� TXH� D� SRSXOD§£R� HVW¡� HP� HTXLO­EULR� GH� +DUG\�
:HLQEHUJ��TXDLV�V£R�DV�IUHTXªQFLDV�JHQRW­SLFDV�H�DO©OLFDV�QHVVD�SRSXOD§£R"

6ROX§£R
7HQGR� HP� YLVWD� TXH� ���� V£R� GHJXVWDGRUHV� �7�7� H� 7�W��� ���� GHYHP� VHU� Q£R
GHJXVWDGRUHV��W�W���(VVD�IUHTXªQFLD�GH�KRPR]LJRWRV�UHFHVVLYRV�©�LJXDO�D�Tr��DVVLP�
SDUD�REWHU�T��VLPSOHVPHQWH�FDOFXODPRV�D�UDL]�TXDGUDGD�GH������

7HQGR�HP�YLVWD�TXH�S���T� ����SRGHPRV�HVFUHYHU�S� ߚ����T� ߚ��������� ������
$JRUD�SRGHPRV�FDOFXODU�

Sr� �������r� ������ D�IUHTXªQFLD�GH�7�7

�ST� ����������������� 
�����

D�IUHTXªQFLD�GH�7�W

Tr� ����� D�IUHTXªQFLD�GH�W�W

3UREOHPD�UHVROYLGR����(P�XPD�JUDQGH�SRSXOD§£R�H[SHULPHQWDO�GH�'URVRSKLOD��R
YDORU� DGDSWDWLYR� UHODWLYR� GH� XP� IHQ³WLSR� UHFHVVLYR� ©� FDOFXODGR� FRPR� ������ H� D
WD[D�GH�PXWD§£R�HP�UHOD§£R�DR�DOHOR�UHFHVVLYR�©���6ߚ�������H�D�SRSXOD§£R�HVWLYHU
HP�HTXLO­EULR��TXDLV�IUHTXªQFLDV�DO©OLFDV�SRGHP�VHU�SUHYLVWDV"

6ROX§£R
$TXL�� D� PXWD§£R� H� D� VHOH§£R� HVW£R� DWXDQGR� HP� GLUH§µHV� RSRVWDV� H�� DVVLP�� ©
SUHYLVWR�XP�HTXLO­EULR��7DO�HTXLO­EULR�©�GHVFULWR�SHOD�I³UPXOD�

1D�SUHVHQWH�TXHVW£R�



����ߚ��� ��Zߚ��� ���H�Vߚ������� �ͫ� ����

3RUWDQWR�

3UREOHPD� UHVROYLGR� ��� 8PD� FRO´QLD� GH� ��� SDSDJDLRV�GR�PDU� �)UDWHUFXOD
FRUQLFXODWD��©�HVWDEHOHFLGD�HP�XP�]RRO³JLFR�H�DOL�©�PDQWLGD�GXUDQWH����JHUD§µHV�

D�� 6H� R� FRHILFLHQWH� GH� HQGRFUX]DPHQWR� GRV�PHPEURV� IXQGDGRUHV� IRU� ]HUR� �)�  
������ TXDO� ©� R� FRHILFLHQWH� GH� HQGRFUX]DPHQWR� HVSHUDGR� SDUD� HVVD� SRSXOD§£R
DWXDOPHQWH"

E��(P�UHOD§£R�D�XP�DOHOR�GHOHW©ULR�SDUD�GRHQ§D��FRP�XPD�IUHTXªQFLD�GH�������QD
QDWXUH]D��TXDO�©�D�IUHTXªQFLD�SUHYLVWD�GH�DYHV�KRPR]LJRWDV�DIHWDGDV�QD�QDWXUH]D�H
QD�SRSXOD§£R�GR�]RRO³JLFR�DWXDOPHQWH"

6ROX§£R

D��1R�4XDGUR�������YLPRV�TXH�R�HQGRFUX]DPHQWR�DXPHQWDU¡�FRPR�XPD�IXQ§£R�GR
WDPDQKR�GD�SRSXOD§£R��1��DR�ORQJR�GR�WHPSR��W���FRQIRUPH�PHGLGR�QDV�JHUD§µHV�
GH�DFRUGR�FRP�D�HTXD§£R�D�VHJXLU�

6XEVWLWXLQGR�SRU�1� �����W� ����H�)�� ����REWHPRV�

E��6H�D�IUHTXªQFLD�GH�XP�DOHOR�GH�GRHQ§D�UHFHVVLYD��T��QD�QDWXUH]D�©��������HQW£R
SRU�PHLR�GD�DSOLFD§£R�GD�OHL�GH�+DUG\�:HLQEHUJ�SUHYHPRV�TXH�D�IUHTXªQFLD�GH



LQGLY­GXRV� KRPR]LJRWRV� DIHWDGRV� QD� QDWXUH]D� VHU¡� Tr�  � ���ߚ�� (P� UHOD§£R�  
SRSXOD§£R�GR�]RRO³JLFR��D� IUHTXªQFLD�GH�KRPR]LJRWRV�VHU¡�PDLV�DOWD�HP�YLUWXGH
GR�HQGRFUX]DPHQWR��GH�DFRUGR�FRP�D�HTXD§£R�D�VHJXLU�

ID�D� �T����ST)

6XEVWLWXLQGR�SRU�T� ��������S� �������H�)� �������REWHPRV�

ID�D� ߚ����������������������ߚ���������� ���������

$�UD]£R�GHߚ������������Dߚ�����QRV�GHPRQVWUD�TXH�H[LVWH�XP�DXPHQWR�GH�����YH]HV
QD� IUHTXªQFLD�HVSHUDGD�GH� LQGLY­GXRV�DIHWDGRV�QD�SRSXOD§£R�GR�]RRO³JLFR�DWXDO
HP�FRPSDUD§£R� �SRSXOD§£R�VHOYDJHP�DQFHVWUDO�

3UREOHPD� UHVROYLGR� ��� (P� XP� MXOJDPHQWR� SHQDO�� R� SURPRWRU� DSUHVHQWD� RV
JHQ³WLSRV�HP�UHOD§£R�D� WUªV� ORFL�GH�PLFURVVDW©OLWHV�GR�FRQMXQWR�&2',6�GR�)%,�
(OH� UHODWD� TXH� XPD� DPRVWUD� GH� '1$� GD� FHQD� GR� FULPH� H� XPD� GR� VXVSHLWR
DSUHVHQWDP�� DPEDV�� R� JHQ³WLSR�)*$��)*$���732;��732;��� 9:$��9:$�� QHVVHV
WUªV�PLFURVVDW©OLWHV��(OH� WDPE©P�DSUHVHQWD�DV� IUHTXªQFLDV�DO©OLFDV�HP� UHOD§£R� 
SRSXOD§£R� HP� JHUDO�  � TXDO� R� VXVSHLWR� SHUWHQFH� �YHU� WDEHOD� D� VHJXLU��� 4XDO� ©� D
SUREDELOLGDGH� GH� TXH� R� JHQ³WLSR� GD� HYLGªQFLD� GH�'1$� FRUUHVSRQGD�  TXHOH� GR
VXVSHLWR��GDGR�TXH�D�SHVVRD�TXH�FRPHWHX�R�FULPH�H�R�VXVSHLWR�VHMDP�LQGLY­GXRV
GLIHUHQWHV"�4XDLV�SUHVXQ§µHV�YRFª�UHDOL]D�TXDQGR�FDOFXOD�HVVD�SUREDELOLGDGH"

$OHOR )UHTXªQFLD

)*$� ����

)*$� ����

732;� ����

732;� ����

9:$� ����

9:$� ����

6ROX§£R



��

��

��

��

$�SUREDELOLGDGH�GH�TXH�R�JHQ³WLSR�GD�HYLGªQFLD�GH�'1$�FRUUHVSRQGD� TXHOH�GR
VXVSHLWR��GDGR�TXH�D�SHVVRD�TXH�FRPHWHX�R�FULPH�H�R�VXVSHLWR�VHMDP�LQGLY­GXRV
GLIHUHQWHV��©�D�PHVPD�SUREDELOLGDGH�GH�TXH�XP�PHPEUR�GD�SRSXOD§£R�HVFROKLGR
DOHDWRULDPHQWH� DSUHVHQWH� R� PHVPR� JHQ³WLSR� GD� HYLGªQFLD� GH� '1$�� $
SUREDELOLGDGH�GH�XPD�SHVVRD�HVFROKLGD�DOHDWRULDPHQWH�VHU�)*$��)*$�� ��ST� ��
������� �������  � ������ H�� GH� PRGR� VHPHOKDQWH�� D� SUREDELOLGDGH� GH� XPD� SHVVRD
DOHDW³ULD�VHU�732;��732;�� �������H�9:$��9:$�� ���������$SOLFDQGR�D� UHJUD
GD� PXOWLSOLFD§£R�� D� SUREDELOLGDGH� GH� XP� PHPEUR� DOHDW³ULR� GD� SRSXOD§£R� VHU
)*$��)*$���732;��732;���9:$��9:$�� ������������������������ ���������$R
FDOFXODU�HVVD�SUREDELOLGDGH��SUHVXPLPRV�TXH�D�SRSXOD§£R�HVW¡�HP�HTXLO­EULR�GH
+DUG\�:HLQEHUJ� H� TXH� RV� WUªV� ORFL� HP� TXHVW£R� HVW£R� HP� HTXLO­EULR� GH� OLJD§£R
HQWUH�VL�

352%/(0$6

48(67�(6�62%5(�$6�),*85$6
4XDO� LQGLY­GXR� QD� )LJXUD� ����� DSUHVHQWD� R� PDLRU� QºPHUR� GH� ORFL
KHWHUR]LJRWRV��H�TXDO�LQGLY­GXR�DSUHVHQWD�R�PHQRU�QºPHUR"

6XSRQKD� TXH� RV� VHWHV� FURPRVVRPRV� QD� )LJXUD� ����� $� UHSUHVHQWHP� XPD
DPRVWUD�DOHDW³ULD�GH�FURPRVVRPRV�GH�XPD�SRSXOD§£R�
D��&DOFXOH�D�GLYHUVLGDGH�JHQ©WLFD��*'��HP�VHSDUDGR�HP�UHOD§£R�DR�LQGHO��R
ORFXV�GH�PLFURVVDW©OLWH�H�R�613�QD�SRVL§£R���
E��6H�D�VHTXªQFLD�IRL�HQFXUWDGD�GH�PRGR�TXH�YRFª�WLYHVVH�RV�GDGRV�DSHQDV
HP�UHOD§£R� V�SRVL§µHV���D�����TXDQWRV�KDSO³WLSRV�KDYHULD�DOL"
F��&DOFXOH�R�SDU¢PHWUR�GR�GHVHTXLO­EULR�GH� OLJD§£R� �'�� HQWUH�RV�613�QDV
SRVL§µHV����H����

2EVHUYDQGR� D� )LJXUD� ������ YRFª� FRQVHJXH� FRQWDU� TXDQWRV� KDSO³WLSRV
PLWRFRQGULDLV�IRUDP�WUDQVSRUWDGRV�GD��VLD�SDUD�DV�$P©ULFDV"

1D�)LJXUD��������D�FROXQDߡ�Q£R�UHODFLRQDGRVߢ��D]XO��HP�UHOD§£R�DR�-DS£R�©
PDLV�DOWD�GR�TXH�D�FROXQDߡ�Q£R�UHODFLRQDGRVߢ�HP�UHOD§£R� �)UDQ§D��2�TXH
LVVR�OKH�LQIRUPD"


