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&RGH�RI�$UJHQWLQD��3URFHGXUDO�'LPHQVLRQ´

3RU�3URI��0JWU��0LJXHO�5REOHGR

680$5,2�� ,�� ,QWURGXFFLyQ�� ,,�� 3UXHEDV�&LHQWtILFDV�� ,,,�� 3UXHED� JHQpWLFD�� ����� &DUDFWHUL]DFLyQ��
�����0DUFR�QRUPDWLYR�� ,9��3ULPHU�SUREOHPD�SURFHVDO��OD�UHQXQFLD GH�ODV�SDUWHV�D OD�SURGXFFLyQ�
GH�OD�SUXHED�JHQpWLFD��9��6HJXQGR�SUREOHPD�SURFHVDO��OD�UHFROHFFLyQ�GH�OD�PXHVWUD�\�OD�FDGHQD�
GH� FXVWRGLD�� 9,�� 7HUFHU� SUREOHPD� SURFHVDO�� YDORUDFLyQ� SUREDWRULD GH� OD� FRQGXFWD� UHQXHQWH� D�
VRPHWHUVH�D�OD�SUXHED�JHQpWLFD��9,,��&RQFOXVLRQHV��%LEOLRJUDItD�

,��,1752'8&&,Ï1

(O�SUHVHQWH�DUWtFXOR�WLHQH�SRU�REMHWR�DERUGDU�OD�UHFHSFLyQ�GH�OD�SUXHED�JHQpWLFD�

HQ�HO�&yGLJR�&LYLO�\�&RPHUFLDO�GH�OD�1DFLyQ��&&\&1���(Q�SDUWLFXODU��VH�DQDOL]DQ�


 $ERJDGR� �8QLY� 1DFLRQDO� GH� &yUGRED��� 3UHPLR� 8QLYHUVLGDG� �8QLY�� 1DFLRQDO� GH� &yUGRED���
0DJtVWHU�HQ�'HUHFKR�3URFHVDO��8QLY��1DFLRQDO�GH�5RVDULR���0DJtVWHU�HQ�'LUHFFLyQ�GH�1HJRFLRV�
±0%$� �8QLY�� 1DFLRQDO� GH� &yUGRED��� (VSHFLDOLVWD� HQ� 'HUHFKR� 3URFHVDO� &RQVWLWXFLRQDO�
�8QLYHUVLGDG�%ODV�3DVFDO���3URIHVRU�GH�'HUHFKR�3URFHVDO�&LYLO�\�&RPHUFLDO�\�'HUHFKR�3URFHVDO�
&RQVWLWXFLRQDO�HQ�OD�)DFXOWDG�GH�'HUHFKR��8QLY��1DFLRQDO�GH�&yUGRED�� &RGLUHFWRU�GHO�3UR\HFWR�
GH� ,QYHVWLJDFLyQ� )250$5� ����������� WLWXODGR� ³3UXHED� *HQpWLFD�� $QiOLVLV� 3URFHVDO�
&RQVWLWXFLRQDO� \� &RQYHQFLRQDO´� HO� FXDO� IXH� SUHVHQWDGR� FRQ� OD� 'LUHFFLyQ� GHO� 3URI�� 0JWHU��
)HGHULFR�5REOHGR�HQ� OD�&RQYRFDWRULD�GH�3UR\HFWRV�\�3URJUDPDV�GH� ,QYHVWLJDFLyQ��'HVDUUROOR�
7HFQROyJLFR�\�$UWtVWLFR�GH� OD�6HFUHWDUtD�GH�&LHQFLD�\�7HFQRORJtD�±6(&\7�GH� OD�81&������ \��
DSUREDGR SRU�5HVROXFLyQ�1�����������GHO������������GH�OD�6HFUHWDUtD�GH�&LHQFLD�\�7HFQRORJtD�
GH� OD� )DFXOWDG� GH� 'HUHFKR� GH� OD� 8QLYHUVLGDG� 1DFLRQDO� GH� &yUGRED�� &yGLJR� GHO� 3UR\HFWR��
��������������&%�6(&\7�
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GH� FXVWRGLD� \�� F�� OD� YDORUDFLyQ� SUREDWRULD� HQ� ORV� VXSXHVWRV� GH� FRQGXFWD�

UHQXHQWH�D�VRPHWHUVH�D�OD�SUXHED�JHQpWLFD�

,,��358(%$�&,(17Ë),&$

,QGXGDEOHPHQWH�� HV� SUHFLVR� FRPHQ]DU� SRU� HO� JpQHUR� ±SUXHED� FLHQWtILFD� SDUD�

OXHJR�IRFDOL]DUQRV�HQ�XQD�GH�VXV�HVSHFLHV�±SUXHED�JHQpWLFD��

/D�SUHPLVD�GH� OD� FXDO�KD\�TXH�SDUWLU� TXH�� VL� ELHQ� OD� GHQRPLQDFLyQ�GH�SUXHED�

FLHQWtILFD VXVFLWy�GLVFXVLRQHV�HQ�HO�SDVDGR���OR�FLHUWR�HV�TXH�HQ�OD�DFWXDOLGDG�\D�

KDQ� VLGR� VXSHUDGDV� \�� FRQVHFXHQWHPHQWH�� OD� ILJXUD�HQ�DQiOLVLV� VH� HQFXHQWUD�

³DUUDLJDGD´� HQ�OD�OLWHUDWXUD�ORFDO�

(Q� HO� SODQR� GRFWULQDULR�� 5RVD� ÈYLOD� 3D]� GH� 5REOHGR� H[SOLFD� TXH� ³«SUXHEDV�

FLHQWtILFDV� ±VRQ� ODV� ³TXH� FRQVLVWHQ� HQ� TXH� HO� MXH]� XWLOLFH� HOHPHQWRV� GH�

FRQYLFFLyQ��TXH�SRU�VHU�HO�SURGXFWR�GH�ORV�DYDQFHV�WHFQROyJLFRV��HVWiQ�PiV�DOOi�

� (Q�HVWH�VHQWLGR��HQ�HO�PDUFR�GHO�&RQJUHVR�1DFLRQDO�GH�'HUHFKR�3URFHVDO�FHOHEUDGR�HQ�6DQWD�
)H� HQ� ������ HQ� OD� &RPLVLyQ� ��� 'HUHFKR� 3URFHVDO� &LYLO� ± 7HPD� ,� 3UXHEDV� &LHQWtILFDV�� VH�
FRQFOX\y�TXH�³/D�FRPLVLyQ�HQWLHQGH�TXH�QR�FRUUHVSRQGH KDEODU�GH�³SUXHED�FLHQWtILFD´�VLQR�PiV�
ELHQ�GH�SUXHEDV�HQ�ODV�TXH�VH�DSOLFDQ�FRQRFLPLHQWRV�FLHQWtILFRV�GH�GLVFLSOLQDV�QR�MXUtGLFDV��SRU�
FXDQWR� QR� FRUUHVSRQGHQ� SULYLOHJLDU� DOJXQDV� FLHQFLDV� HQ� UHODFLyQ� D� ODV� UHVWDQWHV�� (VWR� SXHGH�
GHVYDORUL]DU�OD�VDQD�FUtWLFD��HQ�YLUWXG�GH�TXH�VH�DVLJQD�D�OD�SHULFLD�XQD�FDOLGDG�FLHQWtILFD�TXH�HQ�
UHDOLGDG�HV�XQD�WpFQLFD�UHIHULGD�D�FLHQFLDV�QR�GHULYDGDV�GHO�'HUHFKR´��48,52=�)(51È1'(=��
-XDQ�&DUORV��&RQJUHVRV�1DFLRQDOHV�GH�'HUHFKR�3URFHVDO��&RQFOXVLRQHV��(G��5XELQ]DO�&XO]RQL��
6DQWD�)H��������S�������
�*,$11,1,��/HDQGUR�-���³/D�3UXHED�&LHQWtILFD´��;;,9�&RQJUHVR�1DFLRQDO�GH�'HUHFKR�3URFHVDO��
��DO����GH�QRYLHPEUH�GH�������0DU�GHO�3ODWD��(G��5XELQ]DO�&XO]RQL��6DQWD�)H��������S������
�&$5%21(�� &DUORV� $OEHUWR�� ³/D� 3UXHED� &LHQWtILFD�� ¢(YLGHQFLD� GH� XQ� MXH]� GH� WRJD� EODQFD"�
1HFHVDULD� GHVFULSFLyQ� SDUD� HQIUHQWDU� HO� GLOHPD� GH� VX� YDORUDFLyQ� MXGLFLDO´�� ;;,9� &RQJUHVR�
1DFLRQDO� GH� 'HUHFKR� 3URFHVDO�� �� DO� ��� GH� QRYLHPEUH� GH� ������0DU� GHO� 3ODWD�� (G�� 5XELQ]DO�
&XO]RQL��6DQWD�)H��������S������
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GHO� VDEHU� GHO� KRPEUH� FRP~Q´�� (Q� VtQWHVLV�� DFRUGH� VHDQ� ORV� ³DOFDQFHV´� GH� VX�

³DGTXLVLFLyQ´��PiV�R�PHQRV�DFRWDGRV«´����

'H� OD�VLVWHPDWL]DFLyQ�GH� ODV�SRQHQFLDV�SUHVHQWDGDV�HQ�HO�&RQJUHVR�1DFLRQDO�

GH� 'HUHFKR� 3URFHVDO� FHOHEUDGR� HQ� 0DU� GHO� 3ODWD� �������� VH� OOHJy� D� OD�

FRQFOXVLyQ�TXH�ODV�SUXHEDV�FLHQWtILFDV�SRGtDQ�VHU�FDUDFWHUL]DGDV�HQ�WRUQR�D�XQ�

³FRPSRQHQWH� VXEMHWLYR´� �DO� VHU� UHDOL]DGD� SRU� ³H[SHUWRV´�� ³HQWLGDGHV�

HVSHFLDOL]DGDV´� R� ³LQVWLWXWRV� GH� LQYHVWLJDFLyQ� UHFRQRFLGRV´�� \� XQ� FRPSRQHQWH�

³REMHWLYR´� �SRU� HO� ³PpWRGR´� HPSOHDGR� TXH� UHVSRQGH� D� ORV� ³PiV� HOHYDGRV� \�

DFWXDOL]DGRV�SDUiPHWURV�GH�GHVDUUROOR�FLHQWtILFR�WHFQROyJLFR�\�SRU�HO�³FDOLILFDGR�

YDORU�SUREDWRULR´�DWHQWR�VX�³HVFDVR�PDUJHQ�GH�HUURU´���

3RU� VX� SDUWH�� HQ� OD� GRFWULQD� LWDOLDQD�� 7DUXIIR� DSRUWD� FODULGDG� HQ� OD� GLVWLQFLyQ�

HQWUH� OD�SUXHED�FLHQWtILFD�\� OD�SUXHED�SHULFLDO��SUHFLVDQGR�TXH�� ³«VyOR�FXDQGR�

XQ� HOHPHQWR� SUREDWRULR� FRQFUHWR� GHULYD� GHO� XVR� GH� QRFLRQHV� GH� FDUiFWHU�

FLHQWtILFR�HQ�VHQWLGR�HVWULFWR�VH�SXHGH�KDEODU�SURSLDPHQWH�GH�SUXHED�FLHQWtILFD��

PDV�QR�FXDQGR�VH�WUDWD�GH�FRQRFLPLHQWRV�GH�FDUiFWHU�WpFQLFR«�´���

'HVGH� QXHVWUD� SHUVSHFWLYD�� FRQFHELPRV� D� ODV� SUXHEDV� FLHQWtILFDV� FRPR�

DTXHOORV� PHGLRV� GH� SUXHED� TXH� SHUPLWHQ� DSRUWDU� D� XQ� SURFHVR� MXGLFLDO�

�$9,/$� 3$=� '(� 52%/('2�� 5RVD� $QJpOLFD� GHO� 9DOOH�� ³3UXHEDV� FLHQWtILFDV´�� HQ� $$�99���
+RPHQDMH�(VFXHOD�3URFHVDO�GH�&yUGRED� (G��/HUQHU��&yUGRED��������S������
�&RQIU��*,$11,1,��/HDQGUR�-���³/D�3UXHED�&LHQWtILFD´��RE��FLW�� S��������(OOR��VLQ�SHUMXLFLR�TXH�HO�
FLWDGR�DXWRU��HQ�OD�QRWD�DO�SLp�GH�SiJLQD�Q����GH�VX�WUDEDMR��SUHFLVD�TXH�FRPSDUWH�FDUDFWHUL]DU�D�
OD� SUXHED� FLHQWtILFD� SRU� VX� ³«HVSHFLDO� FRPSOHMLGDG�� SUHFLVLyQ�� HVSHFLILFLGDG� \� GHVDUUROOR� GHO�
PpWRGR�DSOLFDGR�HQ� OD�HODERUDFLyQ�� VLQ� TXH�VH� UHTXLHUD�TXH�HO�PHFDQLVPR�HVWp�SUy[LPR�D� OD�
LQIDOLELOLGDG� HQ� HO� QLYHO� GH� FRQRFLPLHQWRV� GH� XQ� PRPHQWR� GHWHUPLQDGR´� HMHPSOLILFDQGR� FRQ�
GLYHUVRV� VXSXHVWRV� WDOHV� FRPR� HO� LGHQWLILFDGRU� GH� YRFHV�� OD� SUXHED� HVWDGtVWLFD� H� LQIRUPiWLFD�
�,ELGHP��SS�����������
�7$58))2� 0LFKHOH��/D�SUXHED��(G��0DUFLDO�3RQV��0DGULG��������SV����������



ϵϴ

$QXDULR�GH�'HUHFKR�3URFHVDO� 0DHVWUtD�HQ�'HUHFKR�3URFHVDO� 8QLYHUVLGDG�1DFLRQDO�GH�/D�5LRMD��
/D�5LRMD� $xR�������9RO�����1��� ,661 (OHFWUyQLFR��HQ�WUiPLWH��

-RXUQDO�RI�3URFHGXUDO�/DZ��0DVWHU�LQ�3URFHGXUDO�/DZ��1DWLRQDO�8QLYHUVLW\�RI�/D�5LRMD��3URYLQFH�
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5HS~EOLFD�$UJHQWLQD��&yGLJR�3RVWDO���������

&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

FRQRFLPLHQWRV�FLHQWtILFRV H[WUDMXUtGLFRV� FRQ�XQ�HOHYDGR�YDORU�SUREDWRULR��DWHQWR�

VX�UHGXFLGR�PDUJHQ�GH�HUURU�

,,,��358(%$�*(1e7,&$�

���&DUDFWHUL]DFLyQ�

7DO�FRPR�H[SOLFDPRV��XQD�GH�ODV�PDQLIHVWDFLRQHV�GH�OD�SUXHED�FLHQWtILFD�HV� OD�

SUXHED�JHQpWLFD��

&RQFHSWXDOPHQWH� ³«±HQ�XQ� VHQWLGR� ODWR� FRQVWLWX\HQ� ORV� HVWXGLRV� \� SUiFWLFDV�

TXH� UHFDHQ� HQ� HO� FXHUSR� KXPDQR´��� VXEGLYLGLpQGRVH HQ� ³VDQJXtQHDV´� R� QR�

³VDQJXtQHDV´��

/D�SUXHED�JHQpWLFD�DVXPH� LPSRUWDQFLD�VXSHUODWLYD�HQ� ORV�SURFHVRV� MXGLFLDOHV��

WRGD�YH]�TXH�HO�DQiOLVLV�GH�$'1�EULQGD�UHVXOWDGRV�GH�FDUiFWHU�³DEVROXWR´��SDUD�

H[FOXLU� OD�SDWHUQLGDG�\� FRQ�XQ� OLPLWDGR SRUFHQWDMH�GH�HUURU�SDUD�GHWHUPLQDU� OD�

H[LVWHQFLD�GHO�YtQFXOR�ILOLDWRULR��LQIHULRU�DO�PHGLR�SRU�FLHQWR���

7DO� FLUFXQVWDQFLD� UHVXOWD� H[SXHVWD� JUiILFDPHQWH� SRU� &DUERQH�� TXLHQ� VH�

SUHJXQWD� VL� OD� UHFHSFLyQ� GH� OD� SUXHED� FLHQWtILFD� HYLGHQFLD� XQ� ³-XH]� GH� 7RJD�

%ODQFD´��HQ�WDQWR�TXH�³«WUDGLFLRQDOPHQWH�VH�ORV�LGHQWLILFD�D�ORV�MXHFHV�YLVWLHQGR�

� 'H�OR�FRQWUDULR�VHUtD�DSOLFDEOH�HO�SULQFLSLR�³LXUD�QRYLW�FXULDH´ �52%/('2��0,*8(/��³/D�SUXHED�
FLHQWtILFD�� FRQ� SDUWLFXODU� UHIHUHQFLD� D� OD� SUXHED� JHQpWLFD� HQ� OD� 5HS~EOLFD�$UJHQWLQD´��5HYLVWD�
%UDVLOHLUD�GH�'LUHLWR�3URFFHVXDO��5%'3UR��DxR�����Q������MXOKR���VHWHPEUR�������(GLWRUD�)RUXP�
%HOR�+RUL]RQWH��SiJLQD������
�$9,/$�3$=�'(�52%/('2��5RVD $QJpOLFD�GHO�9DOOH��³3UXHEDV�FLHQWtILFDV´��RE��FLW���S� ����
�&RQIU��$9,/$�3$=�'(�52%/('2��5RVD�$QJpOLFD� GHO� 9DOOH�� ³3UXHEDV� FLHQWtILFDV´�� RE�� FLW��� S��
����
�� &RQIU��'(�+(*('86��0DUJDULWD�� ³/D� SUXHED� FLHQWtILFD� HQ� HO� SURFHVR� FLYLO´�� HQ�$$�99��� /D�
3UXHED�HQ�HO�3URFHVR�-XGLFLDO��&RRUGLQDGRU�(GXDUGR�2WHL]D��(G��5XELQ]DO�&XO]RQL��6DQWD�)H��
������S�������
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$QXDULR�GH�'HUHFKR�3URFHVDO� 0DHVWUtD�HQ�'HUHFKR�3URFHVDO� 8QLYHUVLGDG�1DFLRQDO�GH�/D�5LRMD��
/D�5LRMD� $xR�������9RO�����1��� ,661 (OHFWUyQLFR��HQ�WUiPLWH��

-RXUQDO�RI�3URFHGXUDO�/DZ��0DVWHU�LQ�3URFHGXUDO�/DZ��1DWLRQDO�8QLYHUVLW\�RI�/D�5LRMD��3URYLQFH�
RI�/D�5LRMD��5HSXEOLF�$UJHQWLQD��������9RO�����1����H�,661�LQ�SURJUHVV

'LUHFFLyQ��$Y��/XLV�0��GH�OD�)XHQWH�6�1��&LXGDG�8QLYHUVLWDULD��&LXGDG�GH�/D�5LRMD��3URYLQFLD�/D�5LRMD��
5HS~EOLFD�$UJHQWLQD��&yGLJR�3RVWDO���������

&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

WRJD�QHJUD��\�D�ORV�FLHQWtILFRV�JXDUGDSROYRV�EODQFRV��WtSLFD�LQGXPHQWDULD�XVDGD�

HQ�VXV�ODERUDWRULRV´����

���0DUFR�QRUPDWLYR�

'HVGH�HO�SXQWR�GH�YLVWD�OHJLVODWLYR��HO�&yGLJR�&LYLO��FRQ�DQWHULRULGDG�D�OD�UHIRUPD�

LQWURGXFLGD�HO����GH�DJRVWR�GH�������VH�RFXSDED�GHO�WHPD��HQ�HO�/LEUR�3ULPHUR�

³'H� ODV� SHUVRQDV´�� 6HFFLyQ� 6HJXQGD� ³'H� ORV� GHUHFKRV� SHUVRQDOHV� HQ� ODV�

UHODFLRQHV�GH�IDPLOLD´��7tWXOR���³'H�OD�ILOLDFLyQ´�\��FRQFUHWDPHQWH��HQ�VX�DUW�������

FX\R� WH[WR� GLVSRQtD� ³(Q� ODV� DFFLRQHV� GH� ILOLDFLyQ� VH� DGPLWLUiQ� WRGD� FODVH� GH�

SUXHEDV�� LQFOXVR� ODV� ELROyJLFDV�� ODV� TXH� SRGUiQ� VHU� GHFUHWDGDV� GH� RILFLR� R� D�

SHWLFLyQ�GH�SDUWH´ ±WH[WR�VHJ~Q�UHIRUPD�LQWURGXFLGD�SRU�/H\�����������

$VLPLVPR� OD�/H\��������FRQ�DUUHJOR�D�OD�FXDO�VH�GLVSXVR�OD�FUHDFLyQ�GHO�%DQFR�

1DFLRQDO�GH�'DWRV�*HQpWLFRV��DUW������HQ�OR�TXH�D�OD�SUXHED�GH�$'1�VH�UHILHUH��

HVWDEOHFtD�HQ�VX�DUW�����³&XDQGR�IXHVH�QHFHVDULR�GHWHUPLQDU�HQ�MXLFLR�OD�ILOLDFLyQ�

GH�XQD�SHUVRQD�\�OD�SUHWHQVLyQ�DSDUHFLHVH�YHURVtPLO�R�UD]RQDEOH��VH�SUDFWLFDUi�

HO� H[DPHQ� JHQpWLFR� TXH� VHUi� YDORUDGR� SRU� HO� MXH]� WHQLHQGR� HQ� FXHQWD� ODV�

H[SHULHQFLDV�\�HQVHxDQ]DV�FLHQWtILFDV�HQ�OD�PDWHULD��/D�QHJDWLYD�D�VRPHWHUVH�D�

ORV� H[iPHQHV� \� DQiOLVLV� QHFHVDULRV� FRQVWLWXLUi� LQGLFLR� FRQWUDULR� D� OD� SRVLFLyQ�

VXVWHQWDGD�SRU�HO�UHQXHQWH´�

'H� OR� H[SXHVWR�� VH� DGYLHUWH� TXH ODV� FLWDGDV� GLVSRVLFLRQHV� OHJDOHV� VyOR�

FRQWHPSODEDQ� �H[SUHVDPHQWH� HO� VXSXHVWR� GH� OD� SUXHED� JHQpWLFD� SUDFWLFDGD�

VREUH�SHUVRQDV�YLYDV��DVLPLVPR��VHQWDEDQ�OD�UHJOD�VHJ~Q�OD�FXDO�OD�QHJDWLYD�GH�

��&$5%21(��&DUORV�$OEHUWR��³/D�3UXHED�&LHQWtILFD��RE��FLW���S������
��%�2�������������
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$QXDULR�GH�'HUHFKR�3URFHVDO� 0DHVWUtD�HQ�'HUHFKR�3URFHVDO� 8QLYHUVLGDG�1DFLRQDO�GH�/D�5LRMD��
/D�5LRMD� $xR�������9RO�����1��� ,661 (OHFWUyQLFR��HQ�WUiPLWH��

-RXUQDO�RI�3URFHGXUDO�/DZ��0DVWHU�LQ�3URFHGXUDO�/DZ��1DWLRQDO�8QLYHUVLW\�RI�/D�5LRMD��3URYLQFH�
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'LUHFFLyQ��$Y��/XLV�0��GH�OD�)XHQWH�6�1��&LXGDG�8QLYHUVLWDULD��&LXGDG�GH�/D�5LRMD��3URYLQFLD�/D�5LRMD��
5HS~EOLFD�$UJHQWLQD��&yGLJR�3RVWDO���������

&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

OD� SHUVRQD� D� VRPHWHUVH� D� OD� SUXHED� JHQpWLFD� FRQILJXUD� XQ� ³LQGLFLR´�� HQ� VX�

FRQWUD���

3RU�VX�SDUWH��HO�&yGLJR�&LYLO�\�&RPHUFLDO�±DSUREDGR�SRU�/H\�1�������������FRQ�

HQWUDGD�HQ�YLJHQFLD�D�SDUWLU�GHO����GH�DJRVWR�GH������±VHJ~Q�OR�GLVSXHVWR�SRU�

/H\�1������������DERUGD�HO�WySLFR�HQ�FXHVWLyQ�HQ�HO�/LEUR�6HJXQGR�³5HODFLRQHV�

GH�)DPLOLD´��7tWXOR���³)LOLDFLyQ´��&DStWXOR���³$FFLRQHV�GH�ILOLDFLyQ��'LVSRVLFLRQHV�

JHQHUDOHV´� \�� SXQWXDOPHQWH�� HQ� ORV� DUWtFXORV� ���� \� ����� VHJ~Q� VH� WUDWH� GH�

SUXHED�JHQpWLFD�VREUH�SHUVRQDV�YLYDV�R��³SRVW�SRUWHP´�

3RU�XQ�ODGR��HO�DUW������HVWDEOHFH��³3UXHED�JHQpWLFD��(Q�ODV�DFFLRQHV�GH�ILOLDFLyQ�

VH� DGPLWHQ� WRGD� FODVH� GH� SUXHEDV�� LQFOXLGDV� ODV� JHQpWLFDV�� TXH� SXHGHQ� VHU�

GHFUHWDGDV�GH�RILFLR�R�D�SHWLFLyQ�GH�SDUWH´��

��$O�UHVSHFWR��FDEH�HIHFWXDU�XQD�VHULH�GH�SUHFLVLRQHV�FRQFHSWXDOHV���$Vt�SXHV��ODV�SUHVXQFLRQHV�
VH�FODVLILFDQ�HQ� OHJDOHV�R� MXGLFLDOHV��VHJ~Q�VHDQ�SURGXFWR�GH� OD�DFWLYLGDG�GHO� OHJLVODGRU�R�GHO�
MXH]�� (Q� HO� SULPHU� FDVR ±SUHVXQFLRQHV� OHJDOHV��� VH� GLVWLQJXHQ� HQ� ³LXULV� WDQWXP´ R� ³LXUH� HW� GH�
MXUH´��GH�DFXHUGR�D�VL�DGPLWHQ�R�QR SUXHED�HQ�FRQWUDULR� �&RQIU��3$/$&,2��/LQR�(�� 0DQXDO�GH�
'HUHFKR�3URFHVDO�&LYLO��'HFLPRFWDYD HGLFLyQ��(G��/H[LV�1H[LV�± $EHOHGR�3HUURW��%XHQRV�$LUHV��
SS����������� (Q�HO�VHJXQGR�FDVR��SUHVXQFLRQHV�MXGLFLDOHV���$UD]L�H[SOLFD�TXH�³«OD�SUHVXQFLyQ�
MXGLFLDO� HV� SURGXFWR� GH� OD� ODERU� LQWHOHFWXDO� GHO� MXH]� TXLHQ�� SDUWLHQGR� GH� OD� FRPSUREDFLyQ� GH�
FLHUWRV LQGLFLRV��OOHJD�DO�FRQYHQFLPLHQWR�GH�OD�H[LVWHQFLD�R�LQH[LVWHQFLD�GHO�KHFKR�FRQWURYHUWLGR��
/RV� LQGLFLRV�� FRPR� IXHQWH� GH� SUHVXQFLRQHV� MXGLFLDOHV�� VRQ� KHFKRV� TXH� QR� VH� UHILHUHQ�
GLUHFWDPHQWH� DO� KHFKR� D� SUREDU� SHUR� TXH� YDORUDGRV� HQ� VX� FRQMXQWR� \� WHQLHQGR�HQ� FXHQWD� VX�
Q~PHUR�� SUHFLVLyQ�� JUDYHGDG� \� FRQFRUGDQFLD� SURGXFHQ� FRQYLFFLyQ� VHJ~Q� OD� QDWXUDOH]D� GHO�
MXLFLR��GH�FRQIRUPLGDG�FRQ�ODV�UHJODV�GH�OD�VDQD�FUtWLFD��DUW������LQF����GHO�&yGLJR�3URFHVDO�&LYLO�
\�&RPHUFLDO�GH�OD�1DFLyQ��HQ�DGHODQWH�&31���(O�MXH] WLHQH�XQ�DPSOLR�PDUJHQ�SDUD�DSUHFLDU�HVRV�
LQGLFLRV�\�VHUi�TXLHQ�GHWHUPLQH��GH�DFXHUGR�FRQ� ODV� FLUFXQVWDQFLDV�GHO�FDVR��VL�HO�KHFKR�TXH�
LQWHUHVD� DO� SURFHVR� VH� HQFXHQWUD� R� QR�SUREDGR´� �$5$=,��5RODQG�� ³/D� SUXHED�HQ�HO� MXLFLR� GH�
ILOLDFLyQ´��HQ�$$�99���3UXHED��&XHVWLRQHV�PRGHUQDV��'LUHFWRU�$XJXVWR�0��0RUHOOR��(G��/D�/H\��
%XHQRV�$LUHV��������SS�����������
��%�2�������������
��%�2�������������



ϭϬϭ

$QXDULR�GH�'HUHFKR�3URFHVDO� 0DHVWUtD�HQ�'HUHFKR�3URFHVDO� 8QLYHUVLGDG�1DFLRQDO�GH�/D�5LRMD��
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'LUHFFLyQ��$Y��/XLV�0��GH�OD�)XHQWH�6�1��&LXGDG�8QLYHUVLWDULD��&LXGDG�GH�/D�5LRMD��3URYLQFLD�/D�5LRMD��
5HS~EOLFD�$UJHQWLQD��&yGLJR�3RVWDO���������

&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

³$QWH�OD�LPSRVLELOLGDG�GH�HIHFWXDU�OD�SUXHED�JHQpWLFD�D�DOJXQD�GH�ODV�SDUWHV��ORV�

HVWXGLRV� VH� SXHGHQ UHDOL]DU� FRQ� PDWHULDO� JHQpWLFR� GH� ORV� SDULHQWHV� SRU�

QDWXUDOH]D�KDVWD�HO�VHJXQGR�JUDGR��GHEH�SULRUL]DUVH�D�ORV�PiV�SUy[LPRV´���

³6L� QLQJXQD� GH� HVWDV� DOWHUQDWLYDV� HV� SRVLEOH�� HO� MXH]� YDORUD OD� QHJDWLYD� FRPR�

LQGLFLR�JUDYH�FRQWUDULR�D�OD�SRVLFLyQ�GHO�UHQXHQWH´���

3RU�RWUR� ODGR��HO�DUW������GLVSRQH�� ³3UXHED�JHQpWLFD�SRVW�PRUWHP��(Q�FDVR�GH�

IDOOHFLPLHQWR� GHO� SUHVXQWR� SDGUH�� OD� SUXHED� SXHGH� UHDOL]DUVH� VREUH� PDWHULDO�

JHQpWLFR�GH�ORV�GRV�SURJHQLWRUHV�QDWXUDOHV�GH�pVWH�

$QWH� OD� QHJDWLYD� R� LPSRVLELOLGDG� GH� XQR� GH� HOORV�� SXHGH� DXWRUL]DUVH� OD�

H[KXPDFLyQ�GHO�FDGiYHU´����

³(O� MXH]� SXHGH� RSWDU� HQWUH� HVWDV� SRVLELOLGDGHV� VHJ~Q� ODV� FLUFXQVWDQFLDV� GHO�

FDVR´��

6HQWDGR�HO�PDUFR�FRQFHSWXDO�\�QRUPDWLYR�GH� OD�SUXHED�JHQpWLFD��FRUUHVSRQGH�

LQJUHVDU� DO� WUDWDPLHQWR� GH� ORV� SUREOHPDV� SURFHVDOHV� IRUPXODGRV� DO� LQLFLR� GHO�

SUHVHQWH�DUWtFXOR��

,9��3ULPHU�SUREOHPD�SURFHVDO� OD�UHQXQFLD�GH�ODV�SDUWHV�D�OD�SURGXFFLyQ�GH�

OD�SUXHED�JHQpWLFD

(O� SULPHU� LQWHUURJDQWH� TXH�QRV�SODQWHDPRV�JLUD� HQ� WRUQR� D� VL�� RIUHFLGD� HQ� XQ�

SURFHVR� MXGLFLDO� OD� SUXHED� JHQpWLFD SRU� ODV� SDUWHV�� VHUtD� VXVFHSWLEOH� GH� VHU�

UHQXQFLDGD��

$� ORV� ILQHV� GH�GLOXFLGDU� WDO� FXHVWLyQ�� HV�SUHFLVR� GHWHUPLQDU� VL� VH� WUDWD� GH�XQD�

PDWHULD�GRQGH�HVWpQ� LQYROXFUDGRV��~QLFD�\�H[FOXVLYDPHQWH�� LQWHUHVHV�SULYDGRV�



ϭϬϮ

$QXDULR�GH�'HUHFKR�3URFHVDO� 0DHVWUtD�HQ�'HUHFKR�3URFHVDO� 8QLYHUVLGDG�1DFLRQDO�GH�/D�5LRMD��
/D�5LRMD� $xR�������9RO�����1��� ,661 (OHFWUyQLFR��HQ�WUiPLWH��
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'LUHFFLyQ��$Y��/XLV�0��GH�OD�)XHQWH�6�1��&LXGDG�8QLYHUVLWDULD��&LXGDG�GH�/D�5LRMD��3URYLQFLD�/D�5LRMD��
5HS~EOLFD�$UJHQWLQD��&yGLJR�3RVWDO���������

&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

\��SRU� WDQWR��GLVSRQLEOHV�SRU� ODV�SDUWHV��R�ELHQ��VL�VH�HQFXHQWUD�FRPSURPHWLGR�

XQ�LQWHUpV�S~EOLFR�\��SRU�HQGH��GH�FDUiFWHU�LQGLVSRQLEOH��

/D�3URFXUDFLyQ�*HQHUDO�GH�OD�1DFLyQ����HQ�FULWHULR TXH�FRPSDUWLPRV��VH�LQFOLQy�

SRU�OD�VHJXQGD�SRVWXUD��HQ�HO�PDUFR�GH�XQ�MXLFLR�GH�LPSXJQDFLyQ�GH�ILOLDFLyQ� HQ�

HO� FXDO� VH� SODQWHy� OD� SDUWLFXODU� VLWXDFLyQ� TXH�� FRQ� PRWLYR� GH� XQD� SUXHED�

JHQpWLFD� H[WUDMXGLFLDO�� OD� GHPDQGDGD� VH� DOODQy�� DFWR� VHJXLGR�HO� DFWRU� GHVLVWLy�

GHO�UHVWR�GH�ODV�SUXHEDV�RIUHFLGDV�\�OD�'HIHQVRUD�GH�0HQRUHV�H�,QFDSDFHV�\�HO�

'HIHQVRU�3~EOLFR�7XWRU VROLFLWDURQ�VH�GHFODUH�FRQFOXLGD�OD�SUXHED�

$�OD� OX]�GHO�FRQWH[WR�SURFHVDO�GHVFULSWR��VH�SXVR�GH�UHOLHYH�TXH� HQ�ORV� MXLFLRV�

GH� IDPLOLD� UHVXOWDQ� DSOLFDEOHV� ORV� SULQFLSLRV� GH� RILFLRVLGDG� \� E~VTXHGD� GH� OD�

YHUGDG� PDWHULDO�� UHPDUFDQGR� TXH� VH� HQFXHQWUD� FRPSURPHWLGR� HO� GHUHFKR�

LQGLVSRQLEOH�D�OD� LGHQWLGDG \�HO�HVWDGR�GH�IDPLOLD�GH�RUGHQ�S~EOLFR�\��SRU�WDQWR��

LPSHUDWLYR��

6REUH�HO�SXQWR��VH�H[SXVR�TXH�³«WUDWiQGRVH�GH�GHUHFKRV�VREUH�ORV�TXH�QR�VH�

SXHGH�GLVSRQHU��OD�YROXQWDG�GH�ODV�SDUWHV�FDUHFH�GH�DSWLWXG�SDUD�DOWHUDU�SHU�VH�

XQ�HVWDGR�ILOLDO�GHWHUPLQDGR�SRU�OH\��PHQRV�D~Q�HQ�SHUMXLFLR�GHO�LQWHUpV�VXSHULRU�

GHO�QLxR´�

'HVGH� QXHVWUD� SHUVSHFWLYD�� OD� WHVLWXUD� SURSLFLDGD� FRQWULEX\H� D� IRUWDOHFHU� OD�

WXWHOD GHO�GHUHFKR�FRQVWLWXFLRQDO�\�FRQYHQFLRQDO�D�OD�LGHQWLGDG�� �DUW�����LQF�����

�� 'LFWDPHQ�GH�OD�3URFXUDFLyQ�*HQHUDO�GH�OD�1DFLyQ��&,9��������������5+����&RFD�$OED��'DYLG�
F��7RUUHV��(OLVD�/RUHQD�V��LPSXJQDFLyQ�GH�ILOLDFLyQ�����GH�QRYLHPEUH�GH�������
�� $O� UHVSHFWR�� OD� &RUWH� ,'+� KD� VRVWHQLGR� TXH� ³«HO� GHUHFKR� D� OD� LGHQWLGDG�� TXH� SXHGH� VHU�
FRQFHSWXDOL]DGR�� HQ� JHQHUDO�� FRPR�HO� FRQMXQWR� GH�DWULEXWRV� \� FDUDFWHUtVWLFDV� TXH�SHUPLWHQ� OD�
LQGLYLGXDOL]DFLyQ�GH�OD�SHUVRQD�HQ�VRFLHGDG�\��HQ�WDO�VHQWLGR��FRPSUHQGH�YDULRV�RWURV�GHUHFKRV�
VHJ~Q� HO� VXMHWR� GH� GHUHFKRV� GH� TXH� VH� WUDWH� \� ODV� FLUFXQVWDQFLDV� GHO� FDVR�� /D� LGHQWLGDG�
SHUVRQDO�HVWi� tQWLPDPHQWH� OLJDGD�D� OD�SHUVRQD�HQ�VX� LQGLYLGXDOLGDG�HVSHFtILFD�\�YLGD�SULYDGD��
VXVWHQWDGDV�DPEDV�HQ�XQD�H[SHULHQFLD�KLVWyULFD�\�ELROyJLFD��DVt�FRPR�HQ� OD� IRUPD�HQ�TXH�VH�
UHODFLRQD�GLFKR�LQGLYLGXR�FRQ�ORV�GHPiV��D�WUDYpV�GHO�GHVDUUROOR�GH�YtQFXORV�HQ�HO�SODQR�IDPLOLDU�



ϭϬϯ

$QXDULR�GH�'HUHFKR�3URFHVDO� 0DHVWUtD�HQ�'HUHFKR�3URFHVDO� 8QLYHUVLGDG�1DFLRQDO�GH�/D�5LRMD��
/D�5LRMD� $xR�������9RO�����1��� ,661 (OHFWUyQLFR��HQ�WUiPLWH��

-RXUQDO�RI�3URFHGXUDO�/DZ��0DVWHU�LQ�3URFHGXUDO�/DZ��1DWLRQDO�8QLYHUVLW\�RI�/D�5LRMD��3URYLQFH�
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&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

&RQVWLWXFLyQ�1DFLRQDO��DUW�������&RQYHQFLyQ�GH�ORV�'HUHFKRV�GHO�1LxR���\�HYLWD�

FRPSURPHWHU� OD� UHVSRQVDELOLGDG� LQWHUQDFLRQDO� GHO� (VWDGR� �DUW�� ����� \� ��

&RQYHQFLyQ�$PHULFDQD�GH�'HUHFKRV�+XPDQRV��

9�� 6HJXQGR� SUREOHPD�� OD� UHFROHFFLyQ� GH� OD� PXHVWUD� \ OD� FDGHQD� GH�

FXVWRGLD�

2WUD FXHVWLyQ�GH�JUDQ�LPSRUWDQFLD�VH�YLQFXOD�FRQ�OD�UHFROHFFLyQ�GH�OD�PXHVWUD \�

VX� FDGHQD� GH� FXVWRGLD�� WySLFR� TXH�� GH� SUHVHQWDU� YLFLRV�� SRGUtD� FRQGXFLU� D� OD�

GHFODUDFLyQ�GH�QXOLGDG��

(QWUH�RWURV�DVSHFWRV�� OD�UHFROHFFLyQ�GH�OD�PXHVWUD H[LJH�SRQHU�HO�DFHQWR�WDQWR�

HQ� HO� GHELGR� FRQWURO� GH� LGHQWLGDG� GH� ODV� PXHVWUDV�� FXDQWR� HQ� OD� FDGHQD� GH�

FXVWRGLD��

(Q�QXHVWUR�FULWHULR��FRQVLGHUDPRV�TXH��D�ORV�ILQHV�GH�UHVJXDUGDU�HO�GHUHFKR�GH�

GHIHQVD�HQ�MXLFLR��GHELGR�SURFHVR�� \�WXWHOD�MXGLFLDO�HIHFWLYD��DUWV������&1�\�DUWV��

���� \� ���� &$'+�� ODV� SDUWHV� GHEHQ� FRQWDU� FRQ� OD� RSRUWXQLGDG� GH� FRQWURODU� OD�

WRWDOLGDG GH� OD� SURGXFFLyQ� GH� OD� SUXHED� \�� HQ� HVSHFLDO�� OR� FRQFHUQLHQWH� D� OD�

LGHQWLGDG�GH�ODV�PXHVWUDV�\�OD�FDGHQD�GH�FXVWRGLD�

(O� LQFXPSOLPLHQWR� GH� WDOHV� H[WUHPRV� SRGUtD� HQFXDGUDU� HQ� ORV� VXSXHVWRV� TXH�

7DUXIIR� GHQRPLQD� ³PDOD� DSOLFDFLyQ�GH� OD� EXHQD� FLHQFLD´��HV�GHFLU�� FXDQGR�QR�

REVWDQWH� VHJXLUVH� XQD�PHWRGRORJtD� FLHQWtILFD�� YiOLGD� \� FRUUHFWD�� VH� SUHVHQWDQ�

\�VRFLDO��(V�SRU�HOOR�TXH�OD�LGHQWLGDG��VL�ELHQ�QR�HV�XQ GHUHFKR�H[FOXVLYR�GH�ORV�QLxRV�\�QLxDV��
HQWUDxD� XQD� LPSRUWDQFLD� HVSHFLDO� GXUDQWH� OD� QLxH]´� �&RUWH� ,'+�� &DVR� )RUQHURQ� H� KLMD� 9V��
$UJHQWLQD��)RQGR��5HSDUDFLRQHV�\�&RVWDV��6HQWHQFLD�GH����GH�DEULO�GH������6HULH�&�1R�������
SiUUDIR�������
�� 3DUD�SURIXQGL]DU�ORV�DOFDQFHV�GHO�GHELGR�SURFHVR�FRQVWLWXFLRQDO��YHU��$/9$5$'2�9(//262��
$GROIR��(O�GHELGR�SURFHVR�GH�OD�JDUDQWtD�FRQVWLWXFLRQDO��5RVDULR��=HXV�6�5�/��������
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&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

SUREOHPDV�HQ�VX�DSOLFDFLyQ��\D�VHD��UHIHULGR�D�OD�UHFROHFFLyQ�\�R�FRQVHUYDFLyQ�

GHO�PDWHULDO�SUREDWRULR���

'H� FRQILJXUDUVH� WDOHV� FLUFXQVWDQFLDV�� SRGUtD� OOHJDUVH�� LQFOXVR� DO� H[WUHPR� GH�

GHMDUVH�VLQ�HIHFWR�SRU�FRVD�MX]JDGD�tUULWD�XQD�VHQWHQFLD�GLFWDGD�HQ�XQ�SURFHVR�

GH�ILOLDFLyQ���

9,�� 7HUFHU� SUREOHPD�� YDORUDFLyQ� SUREDWRULD� GH� OD� FRQGXFWD� UHQXHQWH� D�

VRPHWHUVH�D�OD�SUXHED�JHQpWLFD

(O�~OWLPR�LQWHUURJDQWH�VH�UHODFLRQD�FRQ�OD�YDORUDFLyQ�SUREDWRULD��SULQFLSDOPHQWH��

\�HQ�OR�TXH�DTXt�LQWHUHVD��HQ�OR�UHIHULGR�D�OD�QHJDWLYD�GH�OD�SDUWH�D�VRPHWHUVH�D�

OD�SUXHED�GH�$'1���

'H� OD� OHFWXUD� GH� ORV� )XQGDPHQWRV� GHO� $QWHSUR\HFWR� GHO� &yGLJR� &LYLO� \�

&RPHUFLDO�GH�OD�1DFLyQ��H[SXHVWRV�SRU�OD�&RPLVLyQ�LQWHJUDGD�SRU�ORV�GRFWRUHV�

5LFDUGR�/XLV�/RUHQ]HWWL��FRPR�3UHVLGHQWH��\�(OHQD�+LJKWRQ�GH�1RODVFR�\�$tGD�

.HPHOPDMHU GH�&DUOXFFL��GHVLJQDGRV�FRQIRUPH 'HFUHWR�GHO�3RGHU�(MHFXWLYR�GH�

OD�1DFLyQ�1������������VH�GHVSUHQGH�TXH�³D��VL�HO�SUHVXQWR�SDGUH�YLYH��SHUR�VH�

��(Q� HVWH� VHQWLGR�� SUHFLVD� 7DUXIIR� TXH� ³8Q� EXHQ� PpWRGR� FLHQWtILFR�� YiOLGR� \� FRUUHFWR� HQ� Vt�
PLVPR��SXHGH�VHU�DSOLFDGR�GH�PDQHUD� LQFRUUHFWD�\��SRU�HQGH��JHQHUDU�UHVXOWDGRV�FDUHQWHV�GH�
YDORU� FRJQRVFLWLYR� \� SUREDWRULR�� 3RU� HMHPSOR�� OD� SUXHED� GH� $'1� SXHGH� WHQHU� XQ� JUDGR� GH�
ILDELOLGDG�PX\�HOHYDGR��SUiFWLFDPHQWH�HTXLYDOHQWH�D�OD�FHUWH]D��SHUR�VyOR�VL�HQ�VX�FRQIRUPDFLyQ�
VH�KDQ�DSOLFDGR�FRUUHFWDPHQWH�ORV�SURWRFRORV�GH�DQiOLVLV��VL�ORV�PDWHULDOHV�DQDOL]DGRV�QR�IXHURQ�
PDQLSXODGRV«´� �7$58))2� 0LFKHOH��/D�SUXHED��(G��0DUFLDO�3RQV��0DGULG��������S�������
��&iPDUD�1DFLRQDO� GH�$SHODFLRQHV� HQ� OR�&LYLO�� VDOD�0�� ������������ ³*���5��0�� F��9���&��&�� V��
QXOLGDG�GH�DFWR�MXUtGLFR´��/D�/H\�RQ�OLQH��$5�-85������������
��'H� HVWH� PRGR�� GHMDPRV� GH� ODGR� RWURV� WHPDV� FRQIOLFWLYRV� GH� DOWR� YROWDMH�� DWLQHQWHV� D� ORV�
VXSXHVWRV�TXH�VH�KD\D�UHFHSWDGR�OD�SUXHED�GH�$'1�\�VREUH�ODV�KLSyWHVLV�GH�DSDUWDPLHQWR�SRU�
SDUWH�GHO�7ULEXQDO��WHPD�VREUH�HO�FXDO�SXHGH�FRQVXOWDUVH��27(,=$��(GXDUGR��&RRUGLQDGRU���/D�
SUXHED�FLHQWtILFD��HQ�$$�99���/D�3UXHED�HQ�HO�3URFHVR�-XGLFLDO��(G��5XELQ]DO�&XO]RQL��6DQWD�)H��
������S�������HQWUH�RWURV�
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&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

RSRQH�� HVD�QHJDWLYD� IXQFLRQD� FRPR�XQ� LQGLFLR� JUDYH�� E�� VL� HO� SUHVXQWR� SDGUH�

YLYH��SHUR� UHVXOWD� LPSRVLEOH�SURGXFLU� OD�SUXHED� �SRU�HMHPSOR��HVWi�UHEHOGH��QR�

VH� OR�SXHGH�HQFRQWUDU�� OD�SUXHED�SXHGH�UHDOL]DUVH�VREUH�PDWHULDO�JHQpWLFR�GH�

ORV�SDULHQWHV�GHO�GHPDQGDGR�KDVWD�HO�VHJXQGR�JUDGR��F��VL�HO�SUHVXQWR�SDGUH�

QR� YLYH�� SXHGH� SUDFWLFDUVH� VREUH� PDWHULDO� JHQpWLFR� GH� ORV� SDGUHV� GHO�

GHPDQGDGR�� �G�� VL� pVWRV� VH� RSRQHQ� R� QR� H[LVWHQ�� VH� SXHGH� DXWRUL]DU� OD�

H[KXPDFLyQ�GHO�FDGiYHU´�

&RPR� SRGUi� DSUHFLDUVH� WRGDV� ODV� RSFLRQHV� �HQ� HO� PDUFR� GHO� &&\&1� QR�

FRQWHPSODQ OD� KLSyWHVLV� GH� OD� SUXHED� JHQpWLFD� FRPSXOVLYD�� \�� HQ� VX� OXJDU��

SURSLFLDQ� DWULEXLU� YDORU� SUREDWRULR� D� OD� FRQGXFWD� UHQXHQWH� GHVSOHJDGD� SRU� OD�

SDUWH� HQ� HO� SURFHVR�� FULWHULR� TXH� HQFXHQWUD� UHIOHMR� HQ� OD� QRUPDWLYD� SURFHVDO�

FRQIRUPH� D� OD� FXDO� ³/D� FRQGXFWD� REVHUYDGD� SRU� ODV� SDUWHV� GXUDQWH� OD�

VXVWDQFLDFLyQ� GHO� SURFHVR� SRGUi� FRQVWLWXLU� XQ� HOHPHQWR� GH� FRQYLFFLyQ�

FRUURERUDQWH� GH� ODV� SUXHEDV�� SDUD� MX]JDU� OD� SURFHGHQFLD� GH� ODV� UHVSHFWLYDV�

SUHWHQVLRQHV´��DUW�������LQF�����&3&&1��

(Q� RWUDV� SDODEUDV�� HO� &&\&1� VH� HQUROD� HQ OD� SRVWXUD� TXH� DWULEX\H� XQ� YDORU�

SUREDWRULR� D� OD� FRQGXFWD� UHQXHQWH� GH� OD� SDUWH�� FRQFUHWDPHQWH�� QR� \D� GH� XQ�

�� 6REUH� HO� SXQWR�� QR� SXHGH� GHMDU� GH� VHxDODUVH� TXH� OD� VROXFLyQ� OHJDO� UHVXOWD� LQDSOLFDEOH� HQ�
GHWHUPLQDGRV� VXSXHVWRV�� FRPR� VXFHGH� FRQ� HO� ³OLWLVFRQVRUFLR� IDFXOWDWLYR� YROXQWDULR� HQ� ODV�
DFFLRQHV�GH�UHFODPDFLyQ�GH�ILOLDFLyQ�SDWHUQD�H[WUDPDWULPRQLDO´� WRGD�YH]�TXH� DQWH�OD�QHJDWLYD�
GH�ORV�GRV SUHVXQWRV�SDGUHV�D�VRPHWHUVH�D�OD�SUXHED�GH�$'1��QR�SRGUtD�OyJLFD�\�MXUtGLFDPHQWH�
LQIHULUVH� XQ� LQGLFLR� JUDYH� HQ� VX� FRQWUD�� SUHYLVWR� SRU� HO� &&\&1 �&RQIU�� +(55(5$�� 0DULVD��
FRPHQWDULR� DO� DUWtFXOR ����� HQ� /25(1=(77,�� 5LFDUGR� /�� �'LUHFWRU� *HQHUDO�� &yGLJR &LYLO� \�
&RPHUFLDO�GH�OD�1DFLyQ�&RPHQWDGR��7RPR�,,,�$UWV������D������(G��5XELQ]DO�&XO]RQL��6DQWD�)H��
������S������������(OOR VLQ�SHUMXLFLR�GH�RWUR�VXSXHVWR�PHQFLRQDGR�SRU�OD�FLWDGD�DXWRUD��UHIHULGR�
D� OD� ³DFFLyQ� GH� FRQRFLPLHQWR� GH� QH[R� ELROyJLFR´�� FX\R� WUDWDPLHQWR� H[FHGH� ORV� OtPLWHV� GHO�
SUHVHQWH�WUDEDMR�
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'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

PHUR�³LQGLFLR´��FRPR�OR�KDFtD�HO�UpJLPHQ�DQWHULRU��DUW������OH\����������VLQR�GH�XQ�

³LQGLFLR�JUDYH´������

'H� HVWH� PRGR�� HO� OHJLVODGRU� DGRSWy� XQD� ³VROXFLyQ� LQWHUPHGLD´�� HQWUH� ODV�

GLIHUHQWHV�RSFLRQHV�SRVLEOHV��HVWR�HV��³«FRQVLGHUDU�OD�QHJDWLYD�FRPR�XQ�LQGLFLR

�TXH�SXHGH�GDU�RULJHQ�D�XQD�SUHVXQFLyQ��SHUR�D�OD�TXH�KD\�TXH�DJUHJDU�RWURV�

HOHPHQWRV� SUREDWRULRV� SDUD� JHQHUDU� FRQYLFFLyQ� HQ� HO� MXH]�� \� XQD� SUHVXQFLyQ�

LXULV� WDQWXP� �SURGXFLUtD� OD� LQYHUVLyQ� GH� OD� FDUJD� GH� OD� SUXHED�� \� FDEUtD� DO�

SUHVXQWR�SURJHQLWRU�GHPRVWUDU�TXH�QR�OR�HV�«´��(Q�RWUDV�SDODEUDV��VH�H[SUHVD�

TXH�� D� OD� OX]� GHO� &&\&1� ³«VHUiQ� QHFHVDULDV� RWUDV� SUXHEDV� SDUD� JHQHUDU�

FRQYLFFLyQ�HQ�HO�MXH]´����

(Q� HO� KRUL]RQWH� MXULVSUXGHQFLDO�� VH� DGYLHUWH� XQ� SURQXQFLDPLHQWR� GH� OD� &RUWH�

6XSUHPD� GH� -XVWLFLD� GH� OD� 1DFLyQ� HQ HO� TXH�� SUHFLVDPHQWH�� VH� HQUROD� HQ� OD�

SRVWXUD� LQWHUPHGLD�� DO� YDORUDU� OD� FRQGXFWD� UHQXHQWH� HQ� FRQH[LyQ� FRQ� SUXHED�

FRPSOHPHQWDULD�� (Q� HIHFWR�� SXVR� GH� UHOLHYH� TXH� ³«UHVXOWD� UHSURFKDEOH� OD�

YDORUDFLyQ� TXH� HO� VXSHULRU� WULEXQDO� HIHFWXy� GH� OD� FRQGXFWD� DGRSWDGD� SRU� HO�

GHPDQGDGR�TXLHQ�GHVGH�XQ�SULQFLSLR�VH�HVFXGy�HQ�OD�QHJDWLYD�IUHQWH�DO�UHODWR�

GH� OD� DFWRUD� \� HQ� HO� UHFKD]R� D� OD� UHDOL]DFLyQ� GHO� HVWXGLR� ELROyJLFR�� VLQ�

SURSRUFLRQDU� QLQJXQD�DFODUDFLyQ� VREUH� OD� FRQGXFWD� TXH� VH� OH� DWULEXtD�� GDU� VX�

SURSLD�YHUVLyQ�GH�OR�DFRQWHFLGR�QL�FRPSDUHFHU�SHUVRQDOPHQWH�DO�SURFHVR�D�ORV�

ILQHV�GH�GHVYLUWXDU�HO�KHFKR�TXH�VH�OH�LPSXWDED��1R�SXGR�GHVFRQRFHUVH�TXH�OD�

WHRUtD� GH� ODV� FDUJDV� SUREDWRULDV� MXJDED� DTXt� XQ� SDSHO� IXQGDPHQWDO�� SXHV� ODV�

RSFLRQHV�SUREDWRULDV�HVWDEDQ�DFRWDGDV�SRU�HO� HVFHQDULR�DLVODGR�HQ�HO�TXH�VH�

�� 52%/('2��0LJXHO��³/D�SUXHED�JHQpWLFD�D�OD�OX]�GHO�&yGLJR�&LYLO�\�&RPHUFLDO�GH�OD�1DFLyQ´��
SXEOLFDGR�HO�GtD�������������6XSOHPHQWR�GHO�'HUHFKR�3URFHVDO�HO'LDO�FRP � '&���$�
�� %$66(7�� ÒUVXOD�� &RPHQWDULR� DO� DUWtFXOR� ����� HQ� $/7(5,1,�� -RUJH� +�� �'LUHFWRU� JHQHUDO��
&yGLJR�&LYLO�\�&RPHUFLDO�&RPHQWDGR��7UDWDGR�([HJpWLFR��7RPR�,,,�$UWV������D������(G��/D�/H\��
%XHQRV�$LUHV��������S���������
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&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

KDEUtDQ� GHVDUUROODGR� ORV� KHFKRV� \� SRU� OD� tQILPD� SRVLELOLGDG� GH� OD� DFWRUD� SDUD�

UHFRQVWUXLU� HO� KHFKR� GDGDV� ODV� FDUDFWHUtVWLFDV� SHUVRQDOHV� GH� OD� SUHVXQWD�

YtFWLPD´� $JUHJy�� HQ� OR� TXH� DTXt� FRQFLHUQH�� TXH� ³«IUHQWH� D� GLFKRV�

LPSHGLPHQWRV�REMHWLYRV�\�D�OD�JDUDQWtD�GH�DPSOLWXG�SUREDWRULD�UHFRQRFLGD�HQ�HO�

DUW�� ���� LQFLVR� L�� GH� OD� OH\� ������� VREUH� 3URWHFFLyQ� ,QWHJUDO� D� ODV�0XMHUHV�� HO�

VXSHULRU�WULEXQDO�GHELy�H[DPLQDU�FRQ�PD\RU�H[KDXVWLYLGDG�ODV�DOHJDFLRQHV�GH�OD�

DFWRUD� TXH�� OHMRV� GH� UHVXOWDU� HVFDVDV�� FRPSOHPHQWDEDQ� ±D� HVWDU� DO� DOFDQFH�

VHxDODGR�HQ�OD�VHQWHQFLD� HO�LQGLFLR�GHULYDGR�GH�OD�QHJDWLYD�GHO�GHPDQGDGR�D�OD�

UHDOL]DFLyQ�GHO�HVWXGLR�ELROyJLFR�SUHYLVWR�HQ�HO�DUW�����GH�OD�OH\���������FRQI��DUJ��

DUW������GHO�&yGLJR�&LYLO�\�&RPHUFLDO�GH�OD�1DFLyQ���HYLWDQGR�TXH�DTXpO�SXGLHUD�

FRQVWLWXLUVH�HQ�HO�iUELWUR�GHO� OLWLJLR�FRQ�VyOR�DVXPLU�XQD�DFWLWXG�SUHVFLQGHQWH�\�

FDQFHODQGR�OD�~QLFD�FKDQFH GH�SUXHED�FHUWHUD´���

(Q� RWUD� RSRUWXQLGDG�� OD� MXULVSUXGHQFLD� YDORUy� QHJDWLYDPHQWH� OD� FRQGXFWD�

FRQWUDGLFWRULD� �DO� KDEHU� HVWDGR� GH� DFXHUGR� FRQ� OD� SUXHED� H�� LQFOXVR�� KDEHU�

GHVLJQDGR� XQ� FRQVXOWRU� WpFQLFR� \�� D� OD� SRVWUH�� RSRQHUVH� D� VX� UHDOL]DFLyQ� \�

GHVOHDO� ±SRUTXH� VL� ELHQ� DUJXPHQWD� TXH� VX� QHJDWLYD� HQ� IXQGD� HQ� OD� IDOWD� GH�

SUXHED�GH�XQD�UHODFLyQ�FRQ�OD�DFWRUD��OR�FLHUWR�HV�TXH�ODV�SUXHEDV�VH�SHUGLHURQ�

FRQ�PRWLYR�GH�SODQWHRV�IRUPXODGRV�SRU�OD�GHPDQGDGD��WDQWR�OD�FDGXFLGDG�GH�OD�

SUXHED� WHVWLPRQLDO�RIUHFLGD�SRU� OD DFWRUD��FRPR�HO�DFXVH�GH�QHJOLJHQFLD�HQ� OD�

SURGXFFLyQ�GH�OD�GHFODUDFLyQ�GH�SDUWH�GH�OD�DFWRUD����

5HFDSLWXODQGR��DQWH�OD�FRQGXFWD�UHQXHQWH�GH�OD�SDUWH�D�VRPHWHUVH�D�OD�SUXHED�

JHQpWLFD� HV� SUHFLVR� YDORUDU� LQWHJUDOPHQWH� ORV� HOHPHQWRV� FRPSOHPHQWDULRV��

DVXPLHQGR�SDUWLFXODU� UHOLHYH� OD� FRQGXFWD� GHVSOHJDGD HQ� HO� FXUVR�GHO� SURFHVR�

��&6-�������������*��&6���5HFXUVR�GH�+HFKR��*���$��1��H��6���5��V��ILOLDFLyQ� �����������
��6XSHULRU�7ULEXQDO�GH�-XVWLFLD�GH�OD�3URYLQFLD�GH�&RUULHQWHV��������������³3���$��)��F��%���-��5��V��
ILOLDFLyQ´��/D�/H\���������������������������� � /D�/H\������%������ � /$�/(<�����������������
3�P��6��/D�/H\�RQOLQH��$5�-85������������
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FRQIRUPH�OR�GLVSXHVWR�SRU�HO�DUW������LQFLVR���GHO�&3&&1��YJU��DFHSWDFLyQ�D�OD�

SUXHED� JHQpWLFD� \� GHVLJQDFLyQ� GH� XQ� FRQVXOWRU� WpFQLFR� \� SRVWHULRU� QHJDWLYD�

LQMXVWLILFDGD�� SODQWHRV� GH� QHJOLJHQFLD� SUREDWRULD� TXH� VXSULPLUtDQ� ORV� SRVLEOHV�

HOHPHQWRV�GH�SUXHED�FRPSOHPHQWDULRV��HQWUH�RWURV��

9,,��&21&/86,21(6�

$� PRGR� GH� UHIOH[LRQHV� ILQDOHV�� FDEH� VHxDODU� TXH� ORV� FDPELRV� WHFQROyJLFRV�

UHSHUFXWHQ� SHUPDQHQWHPHQWH� HQ� HO� SURFHVR� MXGLFLDO�� SDUWLFXODUPHQWH�� HQ� ORV�

PHGLRV� GH� SUXHED�� DEULpQGRVH� QXHYRV� GHVDItRV���� WDO� FRPR� VXFHGH� FRQ� OD�

SUXHED�JHQpWLFD��

(Q�UHODFLyQ�DO�SULPHU�SUREOHPD�SURFHVDO�VREUH� OD� UHQXQFLDELOLGDG�GH� OD�SUXHED�

JHQpWLFD�RIUHFLGD�SRU�ODV�SDUWHV�HQ�HO�SURFHVR��FRQVLGHUDPRV�TXH HO�DQiOLVLV�QR�

SXHGH�VRVOD\DU�HO�GHUHFKR�D�OD�LGHQWLGDG�TXH�SRGUtD�HVWDU�FRPSURPHWLGR�\�TXH��

FRQVHFXHQWHPHQWH��UHGXFH�HO�PDUJHQ�GH�GLVSRVLFLyQ�GH�ODV�SDUWHV��Pi[LPH��HQ�

ORV�FDVRV�TXH�UHVXOWH�DSOLFDEOH�HO�LQWHUpV�VXSHULRU�GHO�QLxR��

&RQ� UHVSHFWR� DO� VHJXQGR� SUREOHPD� SURFHVDO� UHODWLYR� D� OD� UHFROHFFLyQ� GH� OD�

PXHVWUD� \� OD� FDGHQD� GH� FXVWRGLD�� SURSLFLDPRV� TXH�� D� OD� OX]� GHO� GHUHFKR� GH�

GHIHQVD� HQ� MXLFLR�� GHELGR� SURFHVR� \� WXWHOD� MXGLFLDO� HIHFWLYD�� ODV� SDUWHV� GHEHQ�

WHQHU�JDUDQWL]DGD�OD�RSRUWXQLGDG�GH�FRQWURODU�OD�WRWDOLGDG�GH OD�SURGXFFLyQ�GH�OD�

SUXHED��HQ�HVSHFLDO��HQ�OR�DWLQHQWH�D�OD�LGHQWLGDG�GH�OD�PXHVWUD�\�OD�FDGHQD�GH�

FXVWRGLD��'H�OR�FRQWUDULR��SRGUtD�FRQGXFLU�D�OD�GHFODUDFLyQ�GH�QXOLGDG�

�� 7DO�HV DVt�TXH�HQ�HO ;9,�&RQJUHVR�0XQGLDO�GH�'HUHFKR�3URFHVDO�UHDOL]DGR�HQ�.REH��-DSyQ��
HQ�HO�DxR�������HQ�HO�PDUFR�GH�OD�,QWHUQDWLRQDO�$VVRFLDWLRQ�RI�3URFHGXUDO�/DZ��VH�UHDOL]y�VREUH
HO�VLJXLHQWH� OHPD�³&KDOOHQJHV�IRU�&LYLO�-XVWLFH�$V�ZH�0RYH�%H\RQG�*OREDOL]DWLRQ�DQG�7HFKLFDO
&KDQJH�
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'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

(Q� OR UHODWLYR DO� WHUFHU� SUREOHPD� SURFHVDO�� VREUH� HO� YDORU� SUREDWRULR� GH� OD�

FRQGXFWD� UHQXHQWH� D� VRPHWHUVH� D� OD� SUXHED� JHQpWLFD�� HO� &yGLJR� &LYLO� \�

&RPHUFLDO� GH� OD� 1DFLyQ� �DUW�� ������ DGRSWD� OD� SRVWXUD� GH� DWULEXLUOH� HO� YDORU� GH�

³LQGLFLR� JUDYH´�� FRQGXFWD� TXH� UHTXLHUH� VHU� H[DPLQDGD� FRQ� HOHPHQWRV�

FRPSOHPHQWDULRV� GHO� SURFHVR�� $� WDOHV� ILQHV�� DVXPH� LPSRUWDQFLD� OD� FRQGXFWD�

GHVSOHJDGD�SRU� OD�SDUWH� UHQXHQWH�HQ�HO�SURFHVR� FRQIRUPH� OR�GLVSXHVWR�SRU�HO�

DUW�������LQF�����&3&&1��YJU��DFHSWDFLyQ�D�OD�SUXHED�JHQpWLFD�\�GHVLJQDFLyQ�GH�

XQ�FRQVXOWRU� WpFQLFR�\�SRVWHULRU�QHJDWLYD� LQMXVWLILFDGD��SODQWHRV�GH�QHJOLJHQFLD�

SUREDWRULD�TXH�VXSULPLUtDQ�ORV�SRVLEOHV�HOHPHQWRV�GH�SUXHED�FRPSOHPHQWDULRV��

HQWUH�RWURV��

9,,,��%LEOLRJUDItD

x $/9$5$'2� 9(//262� $'2/)2�� (O� GHELGR� SURFHVR� GH� OD� JDUDQWtD� FRQVWLWXFLRQDO�� 5RVDULR��

=HXV�6�5�/��������

x $5$=,� 52/$1'�� ³/D� SUXHED� HQ� HO� MXLFLR� GH� ILOLDFLyQ´�� HQ� $$�99��� 3UXHED�� &XHVWLRQHV�

PRGHUQDV��'LUHFWRU�$XJXVWR�0��0RUHOOR��(G��/D�/H\��%XHQRV�$LUHV��������

x $9,/$� 3$=� '(� 52%/('2� 526$� $1*e/,&$� '(/� 9$//(�� ³3UXHEDV� FLHQWtILFDV´�� HQ� $$�99���

+RPHQDMH�(VFXHOD�3URFHVDO�GH�&yUGRED� (G��/HUQHU��&yUGRED�������

x %$66(7� Ò568/$�� ³&RPHQWDULR�DO�DUWtFXOR����´��HQ�$/7(5,1,��-RUJH�+�� �'LUHFWRU�JHQHUDO��

&yGLJR�&LYLO�\�&RPHUFLDO�&RPHQWDGR��7UDWDGR�([HJpWLFR��7RPR�,,,�$UWV������D������(G��/D�

/H\��%XHQRV�$LUHV����������

x &$5%21(� &$5/26�$/%(572��³/D�3UXHED�&LHQWtILFD��¢(YLGHQFLD�GH�XQ�MXH]�GH�WRJD�EODQFD"�

1HFHVDULD�GHVFULSFLyQ�SDUD�HQIUHQWDU�HO�GLOHPD�GH�VX�YDORUDFLyQ� MXGLFLDO´��;;,9�&RQJUHVR�
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'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

1DFLRQDO�GH�'HUHFKR�3URFHVDO����DO����GH�QRYLHPEUH�GH�������0DU�GHO�3ODWD��(G��5XELQ]DO�

&XO]RQL��6DQWD�)H�������

x '(�+(*('86� 0$5*$5,7$��³/D�SUXHED�FLHQWtILFD�HQ�HO�SURFHVR�FLYLO´��HQ�$$�99���/D�3UXHED�

HQ� HO 3URFHVR� -XGLFLDO�� &RRUGLQDGRU� (GXDUGR� 2WHL]D�� (G�� 5XELQ]DO� &XO]RQL�� 6DQWD� )H��

������

x *,$11,1,� /($1'52� -��� ³/D� 3UXHED� &LHQWtILFD´�� ;;,9� &RQJUHVR� 1DFLRQDO� GH� 'HUHFKR�

3URFHVDO����DO����GH�QRYLHPEUH�GH�������0DU�GHO�3ODWD��(G��5XELQ]DO�&XO]RQL��6DQWD�)H��

�����

x +(55(5$� 0$5,6$�� FRPHQWDULR� DO� DUWtFXOR� ����� HQ� /25(1=(77,�� 5LFDUGR� /�� �'LUHFWRU�

*HQHUDO���&yGLJR�&LYLO�\�&RPHUFLDO�GH�OD�1DFLyQ�&RPHQWDGR��7RPR�,,,�$UWV������D������(G��

5XELQ]DO�&XO]RQL��6DQWD�)H�������

x 27(,=$� ('8$5'2 �&RRUGLQDGRU��� ³/D� SUXHED� FLHQWtILFD´�� HQ� $$�99��� /D� 3UXHED� HQ� HO�

3URFHVR�-XGLFLDO��(G��5XELQ]DO�&XO]RQL��6DQWD�)H��������S�������HQWUH�RWURV�

x 3DODFLR��/LQR�(�� 0DQXDO�GH�'HUHFKR�3URFHVDO�&LYLO��'pFLPRFWDYD�HGLFLyQ��(G��/H[LV�1H[LV�

± $EHOHGR�3HUURW��%XHQRV�$LUHV�

x 48,526� )(51$1'(=�� -XDQ� &DUORV�� &RQJUHVRV� 1DFLRQDOHV� GH� 'HUHFKR� 3URFHVDO��

&RQFOXVLRQHV��(G��5XELQ]DO�&XO]RQL��6DQWD�)H�������

x 52%/('2� 0,*8(/��³/D�SUXHED�FLHQWtILFD��FRQ�SDUWLFXODU�UHIHUHQFLD�D�OD�SUXHED�JHQpWLFD�HQ�

OD�5HS~EOLFD�$UJHQWLQD´��5HYLVWD�%UDVLOHLUD�GH�'LUHLWR�3URFFHVXDO� �5%'3UR��DxR�����Q������

MXOKR���VHWHPEUR�������(GLWRUD�)RUXP�%HOR�+RUL]RQWH��

x 52%/('2� 0,*8(/��³/D�SUXHED�JHQpWLFD�D�OD�OX]�GHO�&yGLJR�&LYLO�\�&RPHUFLDO�GH�OD�1DFLyQ´��

SXEOLFDGR�HO�GtD�������������6XSOHPHQWR�GHO�'HUHFKR�3URFHVDO�HO'LDO�FRP � '&���$�

x 7$58))2� 0,&+(/(� /D�SUXHED��(G��0DUFLDO�3RQV��0DGULG�������
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&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

-XULVSUXGHQFLD�

&RUWH�,QWHUDPHULFDQD�GH�'HUHFKRV�+XPDQRV�

x &RUWH� ,'+��&DVR�)RUQHURQ�H�KLMD�9V��$UJHQWLQD��)RQGR��5HSDUDFLRQHV�\�&RVWDV��6HQWHQFLD�

GH����GH�DEULO�GH������6HULH�&�1R�������SiUUDIR�������

&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ�

x &6-�������������*��&6���5HFXUVR�GH�+HFKR��*���$��1��H��6���5��V��ILOLDFLyQ�������������

3URFXUDFLyQ�*HQHUDO�GH�OD�1DFLyQ�

x 'LFWDPHQ� GH� OD� 3URFXUDFLyQ� *HQHUDO� GH� OD� 1DFLyQ�� &,9� �������������5+��� �&RFD� $OED��

'DYLG�F��7RUUHV��(OLVD�/RUHQD�V��LPSXJQDFLyQ�GH�ILOLDFLyQ�����GH�QRYLHPEUH�GH�������

2WURV�7ULEXQDOHV

x &iPDUD�1DFLRQDO�GH�$SHODFLRQHV�HQ� OR�&LYLO��VDOD�0��������������³*���5��0��F��9���&��&��V��

QXOLGDG�GH�DFWR�MXUtGLFR´��/D�/H\�RQ�OLQH��$5�-85������������

x 6XSHULRU�7ULEXQDO�GH�-XVWLFLD�GH�OD�3URYLQFLD�GH�&RUULHQWHV��������������³3���$��)��F��%���-��5��

V��ILOLDFLyQ´��/D�/H\����������������������������� /D�/H\ �����%������� /$�/(<�������������

����3�P��6��/D�/H\�RQOLQH��$5�-85������������


