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<D�KHPRV�OOHJDGR 
 

3DVD� GHQ� LNDVWXUWHDQ� (+8NR�
ODQNLGH� EDW]XHN� KDXWHVNXQGH�
VLQGLNDOHWDQ� DXUNH]WHD� HUDEDNL�
JHQXHQ� 

(O�JHUPHQ�GH�&*7-/.1�HQ�HVWD�
XQLYHUVLGDG� IXHURQ� DTXHOODV�
DVDPEOHDV� \� FRQFHQWUDFLRQHV�
GH� ����� TXH� KLFLHURQ� SRVLEOH�
TXH� QRV� FRQRFLpUDPRV� \� HQWD�
EOiUDPRV�DPLVWDG� 

6RODVDOGL� HWD� H]WDEDLGD� VDLR�
OX]HHN� RUDLQ� JDUHQD� PROGDWX�
]XWHQ� 

 

+HPHQ�JDXGH 
 

&*7-/.1�QR�HV�XQ�VLQGLFDWR�DO�
XVR��6L� DOJR� WHQtDPRV� FODUR� HV�
TXH�pUDPRV�SDUWH�GH�XQD�RUJD�
QL]DFLyQ� KRUL]RQWDO�� GRQGH� WR�
GDV� OD� RSLQLRQHV� HUDQ� WHQLGDV�
HQ� FXHQWD� \� ODV� UHVSRQVDELOL-
GDGHV�VH�UHSDUWHQ�HQWUH�WRGRV� 

+DXWHVNXQGHDN�DVSDOGLDQ�LJDUR�
]LUHQ��HWD�HPDLW]D�H]LQ�KREHDN�
ORUWX� JHQLWXHQ�� +DX� HVNHUWX�
QDKLNR�JHQLHNH�JX�KDXWDWX�JDL�
WX]WHQHL�� 2UDLQ� EHQHWDNR� ODQD�
KDVWHQ� DUL� GD�� JXJDQD� HWRUUL�
HWD�SDUWH�KDUWX��$[ROD�]DL]X� 



62%5(�/$�5(63216$%,/,'$'� 
(O�PXQGR�GH�OD�839�(+8�QR�HV�PX\�GLIHUHQWH�DO�UHVWR�GH�ORV�PXQGRV�IDPL�
OLDUHV��ODERUDOHV�R�SROtWLFRV�H�LQFOXVR�VLQGLFDOHV��D�SHVDU�GH�VXV�GLIHUHQFLDV�
FRPSDUWHQ�HOHPHQWRV�FRPXQHV�� 
8QR� GH� HVRV� HOHPHQWRV� FRPXQHV� HV� OD� GHMDFLyQ� GH� UHVSRQVDELOLGDGHV�� OD�
SHRU�GHVGH�HO�SXQWR�GH�YLVWD�GH�&*7-/.1� HV�OD�GHMDFLyQ�GH�OD�DXWRUUHV�
SRQVDELOLGDG�GHO�FRQWURO�GH�WX�SURSLD�YLGD��HVWR�VXSRQH�GHMDU�HO�FRQWURO�GH�
WX�YLGD��HQ�HVWH�FDVR�OD�ODERUDO��HQ�PDQRV�GH�RWURV��HQ�PDQRV�GH�WXV�UH�
SUHVHQWDQWHV�HOHJLGRV�GHPRFUiWLFDPHQWH�\�TXH�WLHQHQ�HVD�OHJLWLPLGDG�R�OD�
WHQtDQ�� 
(Q�HVWDV�~OWLPDV�GpFDGDV�KHPRV�DVLVWLGR�D�OD�FRQVWUXFFLyQ�GHO�VLQGLFDOLVPR
-WLHQGD��HV�GHFLU��XQR�YD�D�VX�VLQGLFDWR�FRQ� OD�SUHJXQWD��¢4Xp�KD\�GH� OR�
PtR"�\�XQ�FRPSDxHU[�VLQGLFDOLVWD�VH�HQFDUJD�GH�OR�WX\R��VL�HV�SRVLEOH��+H�
PRV�DGPLWLGR�VHU�FOLHQWHV�GH�XQD�HPSUHVD�GH�VHUYLFLRV�VLQGLFDOHV�\�GH�DKt�
VH�GHULYD�XQD�SDODEUD�PX\�IHD��FOLHQWHOLVPR�� 
(O�&/,(17(/,602� DFDUUHD�DOJXQRV�SUREOHPDV��1R�WRGR�HO�PXQGR��GLJDPRV�
HO������HVWi�GLVSXHVWR�D�MXJDU�HO�H[WHQXDQWH�\�SRFR�pWLFR�MXHJR�GHO�FOLHQWH�
\� GHO� SDWUyQ� VLQGLFDO�� DVt� TXH� HVH� ����GH� FRPSDxHU[V� YHQ� SULPHUR� FRQ�
DVRPEUR�� GHVSXpV� FRQ� GHVSUHFLR�� \� ILQDOPHQWH� FRQ� UHVLJQDFLyQ� TXH� ODV�
QRUPDWLYDV�GH� OD�839�(+8�VRQ� LJXDOHV�SDUD�WRGRV��SHUR�TXH�DOJXQRV�VRQ�
PiV�LJXDOHV�TXH�RWURV��GLJDPRV�HVH�����TXH�VH�HQ]DU]D�HQ�HO�DSURYHFKD�
PLHQWR�GH�HVWH�VLVWHPD�FOLHQWHODU��<R�WH�EXVFR�DOJR�PHMRU��W~�WH�YLQFXODV�D�
QRVRWURV��WH�FDOODV�VL�YHV�DOJR�LUUHJXODU�\D�TXH�OR�WX\R�WDPELpQ�OR�HV��\D�WH�
WRFDUD�HO�WXUQR��SDFLHQFLD�DQWH�ODV�DUELWUDULHGDGHV�VLHPSUH�TXH�QR�PH�WR�
TXHQ�D�Pt��\R�D�OR�PtR��³GRQGH�PDQGD�SDWUyQ�QR�PDQGD�PDULQHUR´��<�WRGR�
HVWR�TXH�VXHQD�EUXWDO��\�HV�EUXWDO��HVWi�DGHUH]DGR�FRQ�IUDVHV�GHO�WLSR�� 
(VWH�VLQGLFDWR�WUDEDMD�SDUD�TXH�OD�839�(+8�VH�GHVDUUROOH�FRPR�XQ� VHUYLFLR�
S~EOLFR�GRQGH�VH�JDUDQWLFH�XQ�HVSDFLR�SDUD�TXH�WRGDV�ODV�SHUVRQDV�
SRGDPRV�GHVDUUROODU�QXHVWUD�FDUUHUD�SURIHVLRQDO�HQ�FRQGLFLRQHV�GH� LJXDO�
GDG��OpDVH�VLQ�FRPDV�DVt�QR�WH�GD�WLHPSR�D�UHtUWH��� 
/D�FRQVHFXHQFLD�GH� WDQWRV�DxRV�GH�GHWHULRUR�HV�TXH� OD�UHVLJQDFLyQ�GH� OD�
JHQWH�SRU�SURSLD�DXWRGHIHQVD�\�QR�FDHU�HQ� OD�DPDUJXUD�HV�HO�FLQLVPR�GH�
HVDV� IUDVHV�TXH� VH�SURQXQFLDQ�HQ� ODV� FDIHWHUtDV��TXH�PiV�GD�� WRGRV� VRQ�
LJXDOHV��SDUD�TXH�SURWHVWDU��QDGD�YD�D�FDPELDU��\R�D�OR�PtR�� 
6LQ� HPEDUJR� VL� HVH� ���� GH� UHVLJQDGRV� HMHUFLHUDQ� SUHVLyQ�� GHQXQFLDUDQ�
S~EOLFDPHQWH�FLHUWRV�KHFKRV�R�VLPSOHPHQWH�SXVLHUDQ�PDOD�FDUD�D�HVD�JHQ�
WH� TXH� WRGRV� FRQRFHPRV�� HO� HVWDGR� GH� ODV� FRVDV� YDULDUtD� QRWDEOHPHQWH��
3(52��SDUD�WRGR�HVWR��VH�QHFHVLWD�DOFDQ]DU�XQD�FLHUWD�DXWRFRQFLHQFLD�TXH�
UHVXHQH�GHQWUR�GH�WL�FRQ�XQD�YR]�TXH�WH�GLJD�HVWR�QR�SXHGH�VHU�\�QR� OR�
DJXDQWR�PiV��PH�JXVWDUtD�VHQWLUPH��VLQR�RUJXOORVR��DO�PHQRV�FRQWHQWR�GH�
SHUWHQHFHU� D�XQ� VHUYLFLR�S~EOLFR� WDQ� LPSRUWDQWH� FRPR�HV� OD�8QLYHUVLGDG��
TXLHUR�WHQHU�HO�FRQWURO�GH�PL�YLGD�ODERUDO�\�SRQHUPH�D�SUXHED�VLQ�HQFKXILV�
PRV��VLQ�SHORWHRV��PHMRUDU�SRU�PL�SURSLR�HVIXHU]R�� 
$Vt� TXH�GHVGH�&*7� WH� DQLPDPRV�D�EXVFDU� HVD�DXWRUUHVSRQVDELOLGDG�� HVD�
QHFHVLGDG�GH�WHQHU�XQ�FLHUWR�FRQWURO�GH�WX�YLGD��D�EXVFDU�D�RWURV�TXH�EXV�
FDQ� OR� PLVPR�� VL� QR� FRQRFHV� D� QDGLH� DVt� QR� GHVHVSHUHV� D� QRVRWURV� WXV�
FRPSDxHURV�GH�&*7-/.1�QRV�SDVD�OR�PLVPR��EXVFDGQRV�\�OOHJXHPRV�HQWUH�
WRGRV�D�VDEHU�TXp�GHEHPRV��TXp�TXHUHPRV��TXp�HVWDPRV�REOLJDGRV� 
$�+$&(5�SDUD�DO�ILQDO�JULWDU��SHUPLWLGQRV�HVWH�ILQDO�KROO\ZRRGHQVH�� 
/,%5(6��$/�),1�� 



6LQGLFDOLVPR�H�,QYHVWLJDFLyQ��6H�FRQVWLWX\H�OD�VHF�

FLyQ�VLQGLFDO�GH�&*7�HQ�HO�&&+6-&6,&� 

(O�&RQVHMR�6XSHULRU�GH�,QYHVWLJDFLRQHV�
&LHQWtILFDV��&6,&��HV�HO�PD\RU�RUJDQLV�
PR�S~EOLFR�GH�LQYHVWLJDFLyQ�GHO�(VWDGR�
HVSDxRO��(Q�������GH�������� WUDEDMD�
GRU[V��FDVL�������HUDQ�WHPSRUDOHV�� 

$� HVWD� SUHFDULHGDG� VH� VXPDQ� RWUDV�
ODFUDV� GH� OD� LQYHVWLJDFLyQ� S~EOLFD� HQ�
(VSDxD�� FRPR� VRQ� OD� IDOWD� GH� XQ�PR�
GHOR�FRKHUHQWH�GH�FDUUHUD�LQYHVWLJDGR�
UD�� XQD� WDVD�PtQLPD�GH� UHSRVLFLyQ�GH�
SHUVRQDO��OD�IXJD�GH�WDOHQWRV��GHVLJXDO�
GDGHV� GH� JpQHUR� DODUPDQWHV�� XQRV�
VDODULRV� HVWDQFDGRV�� XQD� EXURFUDFLD�
H[WUHPD��HQRUPHV�GLILFXOWDGHV�SDUD� OD�
FRQFLOLDFLyQ�IDPLOLDU��HO�GHWHULRUR�GH�ODV�
FRQGLFLRQHV� ODERUDOHV�� OD� VXEFRQWUDWD�
FLyQ�GH�VHUYLFLRV�ROD�LQWURPLVLyQ�SROtWL�
FD� 

$QWH� HVWD� VLWXDFLyQ�� DSHQDV� KD\� UHV�
SXHVWD�� /HMRV�TXHGDQ�\D� ODV�PRYLOL]D�
FLRQHV� TXH� WXYLHURQ� OXJDU� GXUDQWH� ORV�
SULPHURV�PRPHQWRV�GH� OD�~OWLPD�JUDQ�
FULVLV��(Q�HO�GtD�D�GtD��OD�GHIHQVD�GH�ORV�
GHUHFKRV� ODERUDOHV� \� GH� OD� LQYHVWLJD�
FLyQ�S~EOLFD�HVWi�PHGLDWL]DGD�SRU�VLQGL
-FDWRV� TXH� SULPDQ� OD� SDUWLFLSDFLyQ� HQ�
ORV�yUJDQRV�GH�UHSUHVHQWDFLyQ�� 

3RU� HOOR�� HQ� HO� &HQWUR� GH� &LHQFLD� +X�
PDQDV� \� 6RFLDOHV� �&&+6&6,&�� KHPRV�
GHFLGLGR�GDU�XQ�SDVR�DGHODQWH�\�FRQV�
WLWXLU� OD� VHFFLyQ� VLQGLFDO� GH� OD� &*7��
)RFDOL]DGD� HQ� ODV� SDUWLFXODULGDGHV� GHO�
FROHFWLYR�LQYHVWLJDGRU��QDFH�FRQ�YROXQ�
WDG�GH� LQWHJUDU�HQ�HO�iPELWR�GH�QXHV�
WUD�DFFLyQ�VLQGLFDO�HO�DSR\R�D�ORV�FRP�
SDxHURV�\�ODV�FRPSDxHUDV�GH�WRGRV�ORV�
VHUYLFLRV� GHO� &HQWUR�� 4XHUHPRV� FRQV�
WUXLU�XQ�HVSDFLR�GH�HQFXHQWUR�\�RUJD�
QL]DFLyQ�HQ�HO�TXH�DUWLFXODU�UHVSXHVWDV�
FROHFWLYDV� D� OD� GHJUDGDFLyQ� GH� QXHV�
WUDV� FRQGLFLRQHV� GH� WUDEDMR�� DVt� FRPR�

XQD� GHIHQVD� ILUPH� GH� OD� LQYHVWLJDFLyQ�
S~EOLFD� 

&UHHPRV�TXH�VLQGLFDOLVPR�H�LQYHVWLJD�
FLyQ�QR�VROR�QR�HVWiQ�UHxLGRV��VLQR�TXH�
GHEHUtDQ�PDUFKDU�DO�XQtVRQR��(MHPSORV�
GH� KDFHU� VLQGLFDOLVPR� GLIHUHQWH� HQ�
QXHVWUR� iPELWR� VH� SXHGHQ� HQFRQWUDU�
HQ�ODV�8QLYHUVLGDGHV� 

6REUDQ� ORV� PRWLYRV� SDUD� TXH� LQYHVWL�
JDGRUHV�H�LQYHVWLJDGRUDV�QRV�PRYLOLFH�
PRV�FRGR�FRQ�FRGR�FRQ�HO�UHVWR�GH�ORV�
WUDEDMDGRUHV� \� ODV� WUDEDMDGRUDV�� -XQ�
WRV��MXQWDV��SRGHPRV�DYDQ]DU�HQ�OD�YtD�
GH�OD�WUDQVIRUPDFLyQ�VRFLDO� 

 

6HFFLyQ� 6LQGLFDO� GH� OD� &*7� HQ� HO�
&&+6-&6,& 

FJW�FFKV�FVLF#JPDLO�FRP&FKV&JW 



/D� DGPLQLVWUDFLyQ� KDFH� XQRV� PHVHV�
DPRUWL]y� XQ� SXHVWR� GH� WUDEDMR� HQ� HO�
VHUYLFLR� GH� 0DQWHQLPLHQWR� SDUD� FUHDU�
XQ�SXHVWR�GH�'8(��'LSORPDGR�8QLYHUVL�
WDULR� HQ� (QIHUPHUtD�� HQ� %LOEDR�� &RQVL�
GHUDPRV�TXH�HO�SXHVWR�GH�HQIHUPHUR�D�
HV� DEVROXWDPHQWH� QHFHVDULR�� 1R� REV�
WDQWH�� SHQVDPRV� TXH� OD� DPRUWL]DFLyQ�
GHO� SXHVWR� GH� KHUUHUR� HV� XQ� KHFKR� GH�
VXPD�JUDYHGDG�GDGR�HO�HVWDGR�GH�SUH�
FDULHGDG� TXH� GLFKR� VHUYLFLR� YLHQH� VX�
IULHQGR�GH�XQRV�DxRV�D�HVWD�SDUWH�� 

/D�DXVHQFLD�GH�WUDEDMDGRU[V�FRQOOHYD�OD�
H[WHUQDOL]DFLyQ� GH�ORV�WUDEDMRV�TXH�
DQWHV�YHQtDQ�UHDOL]DQGR�HOO[V�\�VXSRQHQ�
XQ� JDVWR� H[WUD� SDUD� OD� DGPLQLVWUDFLyQ�
S~EOLFD�� /D� DGPLQLVWUDFLyQ� KD� QRUPDOL�
]DGR�OD�UHWHQFLyQ�GH�SOD]DV�GH�537�TXH�
VH�TXHGDQ�YDFtDV�SRU�GHIXQFLyQ��MXELOD�
FLyQ�� HWF«� \� HVSHUD� XQRV� DxRV� SDUD�
SRVWHULRUPHQWH� DPRUWL]DUODV�� &RQ� HVWD�
SOD]D�DPRUWL]DGD�SXHGH�FUHDU�XQ�QXHYR�
SXHVWR�GH�WUDEDMR�GyQGH�FRQVLGHUD�TXH�
HV�QHFHVDULR�� 

/D� DGPLQLVWUDFLyQ� WLHQH� FRPSHWHQFLD�
SOHQD� SDUD� KDFHU� HVWH� FDPELR�� WDO� \�
FRPR� UHFRJH� HO� ,,,� &RQYHQLR� &ROHFWLYR�
GHO�SHUVRQDO�ODERUDO�GH�DGPLQLVWUDFLyQ�\�
VHUYLFLRV�GH�OD�8QLYHUVLGDG�GHO�3DtV�9DV�
FR�� ³$UWtFXOR� ��–� 2UJDQL]DFLyQ� GHO� WUD�
EDMR�� ��–� &RQIRUPH� D� OD� OHJLVODFLyQ� YL�
JHQWH�� OD� RUJDQL]DFLyQ� GHO� WUDEDMR� HV�
IDFXOWDG� H[FOXVLYD� GH� OD� $GPLQLVWUD�
FLyQ«´�� 3HUR� ODV�PDQHUDV� \� HO� SURFHVR�
QR� SXHGHQ� FRQVLGHUDUVH� PX\� GLJQRV��
$XQTXH�GHVGH� OD�SDUWH�VRFLDO�R�VLQGLFDO�
KHPRV� PDQLIHVWDGR�� HQ� ODV� ~OWLPDV�
UHXQLRQHV�� QXHVWUR�PDOHVWDU� \� UHFKD]R�
D�HVWD�DPRUWL]DFLyQ��\�D�OD�SUHFDULHGDG�
TXH�SDGHFH�HO�3$6�HQ�GLYHUVRV�SXHVWRV�
GH� WUDEDMR�� ORV� FDPELRV� YLHQHQ� GDGRV�
SRU� OD� DGPLQLVWUDFLyQ� DQWHV� GH� GLFKRV�
HQFXHQWURV�� $� H[FHSFLyQ� GH� 8*7� TXH��
LUyQLFDPHQWH� \� VLQ� GHIHQGHU� HO� SXHVWR�

GH� WUDEDMR� HQ� HO� VHUYLFLR� GH� PDQWHQL�
PLHQWR��FRQVLGHUD�TXH� ORV�FXOSDEOHV�GH�
DPRUWL]DFLRQHV� \� SUHFDULHGDG� VRQ� ORV�
SURSLRV�VLQGLFDWRV�\�VX�GHVXQLyQ�� 

(O�SURJUDPD�GH�&*7-/.1�GH�HOHFFLRQHV�
VLQGLFDOHV�LQFOX\y�HO�VLJXLHQWH�SXQWR� 

³&RQYHUVLyQ�HQ�SOD]DV�GH�537�GH�WRGDV�
ODV� FRQWUDWDFLRQHV� TXH� DFWXDOPHQWH�
H[LVWHQ�D�WUDYpV�GH�FRQWUDWR� SURJUDPD��
(V� KRUD� GH� DFDEDU� FRQ� HO� ³IUDXGH� GH�
OH\´� TXH� LPSOLFD� OD� XWLOL]DFLyQ� GH� HVWRV�
FRQWUDWRV�\�TXH�FODUDPHQWH�VRQ�QHFHVL�
GDGHV�HVWUXFWXUDOHV�´� 

8QD� YH]� PiV�� OD� DGPLQLVWUDFLyQ� WLHQH�
FRPSHWHQFLDV�SDUD�KDFHUOR�GH�OD�PDQH�
UD� TXH� HOOD� GLVSRQJD�� 1RV� SDUHFH� GH�
YLWDO�LPSRUWDQFLD�TXH�VH�WHUPLQH�FRQ�OD�
VLWXDFLyQ� GH� LQVHJXULGDG� \� HVWUpV� TXH�
FRQOOHYDQ�HVWRV�FRQWUDWRV��3RU�OR�WDQWR��
DSR\DPRV�OD�GHFLVLyQ�GH�TXH�ODV�SHUVR�
QDV�TXH�RFXSDQ�HVRV�SXHVWRV�GH�WUDED�
MR�HQWUHQ�HQ�OD�537� 

3HUR� WDPELpQ� GHEHPRV� GHQXQFLDU� ODV�
LUUHJXODULGDGHV� \� XVR� IUDXGXOHQWR�
TXH� VH� KD� KHFKR� GHO� DUWLFXODGR� GH� OD�
QRUPDWLYD� GH� JHVWLyQ� GH� ODV� EROVDV� GH�
WUDEDMR�� OODPDPLHQWRV� D� SXHVWRV� GH�
WUDEDMR� GH� FRUWD� GXUDFLyQ� FXDQGR� HO�
WUDEDMDGRU� RFXSD� GLFKR� SXHVWR�PiV� GH�
WUHV�DxRV�FRQVHFXWLYRV��OODPDPLHQWRV�D�
EROVDV�GH�GLIHUHQWH�HVSHFLDOLGDG�TXH� OD�
GHO� SXHVWR� GH� WUDEDMR� RIUHFLGR�� 7RGR�
HVWR�KD�GHMDGR�XQD�ODUJD�OLVWD�GH�SHUMX�
GLFDG[V�TXH�DKRUD�YHUiQ�FyPR�DOJXQRV�
RFXSDQWHV�GH�VX�PLVPD�EROVD�GH�WUDED�
MR�� \� HQ� SHRU� SRVLFLyQ� TXH� HOO[V� HQ� OD�
OLVWD�� RFXSDUiQ� XQD� YDFDQWH� PLHQWUDV�
HOO[V� VLJXHQ� KDFLHQGR� VXVWLWXFLRQHV��
(VWR� HQ� HO�PHMRU� GH� ORV� FDVRV�� SRUTXH�
KD\�DOJXQ[V�TXH�VLJXHQ�HQ�VX�FDVD�HV�
SHUDQGR�HO�OODPDPLHQWR� 

<�HQ�OD�839�(+8 

 ³/D�DQDUTXtD� VH� IXQGDPHQWD�HQ� OD� OLEHUWDG´��$Vt� HPSLH]D�HVWH�HQVD\R��
'HVSXpV�GH�HVH�SXQWR�\�VHJXLGR��5XL� 9DOGLYLD� WHMH�XQD�PDOOD�GH�UHIOH�
[LRQHV�H�LPiJHQHV�TXH�GRWDQ�GH�GHQVLGDG�OD�VHQWHQFLD��\�OR�KDFH�FRQMX�
JDQGR� OD�PHMRU�WUDGLFLyQ�GLDOpFWLFD�FRQ�HMHPSORV�TXH�XVWHG�UHFRQRFHUi�
HQ�VX�YLGD�GLDULD��3RQLHQGR�OD�HUXGLFLyQ�DO�PLVPR�QLYHO�TXH�HO�DUWH��DP�
ERV�DO�VHUYLFLR�GH�OD�UHIOH[LyQ�TXH�RIUHFH� 
£(VWR�HV� OD�DQDUTXtD��1R�HV�XQ�PDQXDO�KLVWyULFR�QL�SROtWLFR��HV�XQ�
GHVWLODGR� GH� ORV� SUHVXSXHVWRV� FOiVLFRV� GHO� DQDUTXLVPR� –OLEHUWDG� HQ�
LJXDOGDG��DQWLDXWRULWDULVPR��DXWRQRPtD�R�DFFLyQ–�TXH�LQYLWD�D�YLYLU�FRQ�
IRUPH�D�XQ�KRUL]RQWH�LQVSLUDGR�SRU�OD�DQDUTXtD�FRPR�VLQyQLPR�\�PHGLGD�
GH�OD�OLEHUWDG� 
 





 

 

 

/D�H[SRVLFLyQ�VREUH�³/D� 0XMHU�
HQ� HO� $QDUTXLVPR� (VSDxRO´�
PDWHULDOL]D�XQD�DVLJQDWXUD�SHQ�
GLHQWH��GDU�UHVSXHVWD�D�OD�QHFH�
VDULD� GHPDQGD� GH� YLVLELOL]DFLyQ�
GH� OD� PXMHU� DQDUTXLVWD�
�IRWyJUDID�� HVFULWRUD�� FLHQWtILFD��
SHULRGLVWD��SLQWRUD«��SDUD�UHFR�
QRFHU� HO� SURWDJRQLVPR� TXH� OD�
PXMHU� KD� WHQLGR� HQ� OD� KLVWRULD�
GHO�DQDUTXLVPR�\�PiV�FRQFUHWD�
PHQWH� HQ� HO� DQDUTXLVPR� HVSD�
xRO�� SDUD� TXH� HO� FRQRFLPLHQWR�
GH�VXV�YLGDV�QRV�VLUYD�GH�HMHP�
SOR� \� DSUHQGL]DMH� HQ� HO� FDPLQR�
SRU�HO�TXH�WUDQVLWDPRV�\�OXFKD�
PRV�KDFLD�OD�VRFLHGDG�OLEHUWDULD�� 

 
(UDNXVNHWD�KDX�������XUWHWLN�(VWDWXNR�KDLQEDW�SXQWX�GHVEHUGLQHWLN�SDVDWX 
GD�HWD�(XVNDO�+HUULDQ�HUH�LNXVWHNR�DXNHUD�HPDWHQ�GL]XHJX� 
,OXVWUD]LRHWDQ��HPDNXPH�DQDUNLVWD�JX]WLHL�RPHQDOGL�EDW�HVNHLQW]HQ�]DLH� 
$OGL�EHUHDQ��EHUDLHQ�HQJDLDPHQGX�LGHRORJLNR�HWD�PLOLWDQW]LDUL�HVNHU 
ORUWXWDNR�HNDUSHQDN�DQDUNLVPRD�HWD�PXJLPHQGX�OLEHUWDULRDUHQ�KLVWRULDQ 
HWD��HUD�EHUHDQ��HPDNXPHHQ�HPDQW]LSD]LRDUHQ�ERUURNDUHQ�DOGH�HJLQGDNR 
ODQDUL�HUH�RPHQDOGLD�GD� 
(UDNXVNHWD���]DWLWDQ�DQWRODWXWD�GDJR� 
��–�*RUUL]��³DLW]LQGDULDN´��;,;��0HQGHNR�HPDNXPHDN�&17UHQ�RVDNHWDUDUWH��
������XUWHDQ� 
��–�%HUGH]��³PXJLPHQGX�OLEHUWDULRDUHQ�HPDNXPHDN´� 
��–�8UGLQH]��³HPDNXPH�DVNHDN´� 
��–�8UGLQH]�EDLWD��³PLOL]LDQDN�HWD�LQWHUQD]LRQDOLVWDN´� 
��–�*ULVH]��³HUEHVWHDOGLD´� 
��–�0RUH�NRORUH]��³WUDQVL]LRD�HWD�EHUUHUDLNHWD´� 

(UDNXVNHWD�����NR�RWVDLODUHQ���UDUWH�,UDNDVOH�(VNRODQ�HJRQJR�GD��HWD�RQ�
GRUHQ�RWVDLODUHQ���WLN���UDUWH�/HLRDNR�2VWDODULW]D�(VNRODQ� 

/D�H[SRVLFLyQ�VH�SRGUi�YLVLWDU�KDVWD�HO����GH�IHEUHUR�GHO������HQ��OD�(VFXH�
OD�GH�0DJLVWHULR��3RVWHULRUPHQWH��GHO����DO����GH�IHEUHUR�HQ�OD�(V�
FXHOD�GH�+RVWHOHUtD�GH�/HLRD� 

ǲ�������������������������������������ǳ� 
����������ǡ����Ȁ������������ 



���������������������������ʹͲͳͻ������-���ǡ����������������ǡ������
��������������������������������������������������������������
���������������ǫ 
ϭ͘ �ƐĂŶďůĂĚĂŶ�ĞƌĂďĂŬŝ�ĚƵŐƵ͕�ĞƚĂ�ŬŽŶƚƐĞŶƚƐƵ�ďŝĚĞǌ�ŚĂƌƚƵƚĂŬŽ�ĞƌĂďĂŬŝĂ�ŝǌĂŶ�ĚĞůĂŬŽ͘ 
Ϯ͘ �ƌĂŶƚǌƵŬŝǌƵŶ�ŬŽŶƚƵĂ�ĚĞůĂŬŽ͘ 
ϯ͘ ϲϯϱ�ƉĞƌƚƐŽŶĂ�ůĂŶƉŽƐƚƵ�ĮŶŬŽĂ�ůŽƌƚƵŬŽ�ĚƵƚĞůĂŬŽ͕�ĞƚĂ�ŚŽƌŝǆĞ�ĚĂ�ŚĂƵƚĞƐŬƵŶĚĞ�ƐŝŶĚŝŬĂůĞƚĂƌĂ�

ĂƵƌŬĞǌƚƵ�ŐŝŶĞŶĞĂŶ�ƉƌŽƉŽƐĂƚƵ�ŐĞŶƵĞŶĂ͘�&/E<Kd�^hE�͕�KZ�/Edy�͊͘�,ĂƐŝĞƌĂ�ďĂƚĞĂŶ��ĚŵŝͲ
ŶŝƐƚƌĂǌŝŽĂŬ�ĞƐŬĂŝŶŝƚĂŬŽ�ϱϮϯ�ůĂŶƉŽƐƚƵĂŬ͕�ƐŝŶĚŝŬĂƚƵ�ŚŽŶĞŬ�ϲϬϬ�ďĂŝŶŽ�ŐĞŚŝĂŐŽ�ďŝŚƵƌƚƵ�ĚŝƚƵĞͲ
ůĂŬŽ͕�ŶĞŐŽǌŝĂǌŝŽ�ĂŚĂůĞŐŝŶĞŶ�ǌĞŚĂƌ͘ 

ϰ͘ 'ŽƌĚĞ�ĞǌĂǌƵ�ŬŽŵƵŶŝŬĂƚƵ�ŚĂƵ͕�ĞƚĂ�ǌĞƵƌĞ�ůĂŶƉŽƐƚƵ�&/E<KĂƌĞŶ�ũĂďĞ�ǌĂƌĞŶĞĂŶ͕�ďĞƌƌŝƌŽ�ŝƌĂŬƵͲ
ƌƌŝ͕�ĞƚĂ�ƉĞŶƚƐĂƚƵ�ŶŽƌ�ŝǌĂŶŐŽ�ĚĞŶ�ǌƵƌĞ�ŽƌĚĞǌŬĂƌŝĂ�ŚƵƌƌĞŶŐŽ�ŚĂƵƚĞƐŬƵŶĚĞ�ƐŝŶĚŝŬĂůĞƚĂŶ͘ 

ϱ͘ KƉŽƐŝǌŝŽ�ĞǌĂŬ�ǌĞƌďŝƚǌƵ�ƉƵďůŝŬŽ�ŚĂƵ�ϮϬ�ƵƌƚĞǌ�ƐƵŶƚƐŝƚƵ�ďĂŝƚƵ͕�ĞƚĂ�>�W�ŚĂƵ�ƚǆĂƌƌĂ�ĚĂ͕�ďĂŝŶĂ͕�
ĂůĚŝ�ďĞƌĞĂŶ͕�ĞƚǆĞ�ƐĂŶƚƵ�ŚŽŶĞŶ�ůĂŶŐŝůĞĂŬ�ŐƵƚǆŝĞŶ�ŬĂůƚĞƚǌĞŶ�ĚƵĞŶĂ�ĚĂ͘ 

ϲ͘ >ĂŶŐĂďĞǌŝĂŶ�ĚĂŐŽĞŶ��ƐƉĞ�ǌƵƌĞ�ůĞŚĞŶŐƵƐŝŶĂŬ�ĂĚŵŝŶŝƐƚƌĂǌŝŽ�ƉƵďůŝŬŽĂŶ�ƐĂƌƚǌĞĂ�ŵĞƌĞǌŝ�
ďĂŝƚƵ͕�ĞŐƵŶĞƌŽ�ĞŐŝƚĞŶ�ĚƵĞŶ�ĞƐĨŽƌƚǌƵĂƌĞŶ�ŽƐƚĞĂŶ͘�>�W�ŚŽŶĞŶ�ŽŶĚŽƌĞŶ�ůĂŶƉŽƐƚƵ-ǌĞƌƌĞŶĚĂ�
ŚĂŶĚŝƚǌĞŬŽ�ďŽƌƌŽŬĂƚƵŬŽ�ŐĂƌĂ͕�ŬĂŶƉŽĂŶ�ŐĞƌĂƚƵ�ĚŝƌĞŶ��ƐƉĞ�ĞƚĂ�:ŽǆĞƉŽŬ�ůĂŶƉŽƐƚƵ�ĚƵŝŶĂ�
ĂƵŬĞƌĂ�ĞĚƵŬŝ�ĚĞǌĂƚĞŶ͘ 

 
Ǭ������±��������������À����������ʹͲͳͻǡ��������������������������Ǧ
��×�����������������������������������������������������������±�ǫ 
ϭ͘ >Ž�ŚĞŵŽƐ�ĚĞĐŝĚŝĚŽ�ĞŶ�ĂƐĂŵďůĞĂ�Ǉ�ŚĂ�ƐŝĚŽ�ƵŶĂ�ĚĞĐŝƐŝſŶ�ĐŽŶƐĞŶƐƵĂĚĂ͘ 
Ϯ͘ WŽƌƋƵĞ�ĞƐ�ƵŶ�ĂĐƚŽ�ĚĞ�ƌĞƐƉŽŶƐĂďŝůŝĚĂĚ͘ 
ϯ͘ WŽƌƋƵĞ�ϲϯϱ�ƉĞƌƐŽŶĂƐ�ǀĂŶ�Ă�ŽďƚĞŶĞƌ�ƵŶ�ƉƵĞƐƚŽ�ĚĞ�ƚƌĂďĂũŽ�ĮũŽ�ƋƵĞ�ĞƐ�ůŽ�ƋƵĞ�ƉƌŽƉŽŶşĂͲ

ŵŽƐ�ĐƵĂŶĚŽ�ŶŽƐ�ƉƌĞƐĞŶƚĂŵŽƐ�Ă�ůĂƐ�ĞůĞĐĐŝŽŶĞƐ�ƐŝŶĚŝĐĂůĞƐ͘�&/:���͕�z�͊͘ ��Ğ�ůĂƐ�ϱϮϯ�ƉůĂǌĂƐ�
ƋƵĞ�ůĂ�ĂĚŵŝŶŝƐƚƌĂĐŝſŶ�ŽĨĞƌƚſ�ĞŶ�ƵŶ�ƉƌŝŶĐŝƉŝŽ͕�ĞƐƚĞ�ƐŝŶĚŝĐĂƚŽ�ůĂƐ�ŚĂ�ĐŽŶǀĞƌƟĚŽ�ĞŶ�ŵĄƐ�ĚĞ�
ϲϬϬ͕�ĚƵƌĂŶƚĞ�Ğů�ŝŶƚĞŶƚŽ�ĚĞ�ŶĞŐŽĐŝĂĐŝſŶ͘ 

ϰ͘ 'ƵĂƌĚĂ�ĞƐƚĞ�ĐŽŵƵŶŝĐĂĚŽ�Ǉ�ǀƵĞůǀĞ�Ă�ůĞĞƌůŽ�Ğů�ƐŝŐƵŝĞŶƚĞ�ĚşĂ�ƋƵĞ�ƚŽŵĞƐ�ƉŽƐĞƐŝſŶ�ĚĞ�ƚƵ�
ƉůĂǌĂ�&/:��Ǉ�ƉŝĞŶƐĂ�ƋƵŝĞŶ�ƚĞ�ǀĂ�Ă�ƌĞƉƌĞƐĞŶƚĂƌ�ĞŶ�ůĂƐ�ƉƌſǆŝŵĂƐ�ĞůĞĐĐŝŽŶĞƐ�ƐŝŶĚŝĐĂůĞƐ͘ 

ϱ͘ WŽƌƋƵĞ�ůĂ�ĂƵƐĞŶĐŝĂ�ĚĞ�KW��ŚĂ�ĚĞƐƚƌŽǌĂĚŽ�ĞƐƚĞ�ƐĞƌǀŝĐŝŽ�ƉƷďůŝĐŽ�ĚƵƌĂŶƚĞ�ϮϬ�ĂŹŽƐ�Ǉ�ĞƐƚĂ�
ĞƐ�ƵŶĂ�ŵĂůĂ�KW�͕�ƉĞƌŽ�ĞƐ�ůĂ�ƋƵĞ�ŵĞŶŽƐ�ĚĂŹŽ�ŚĂĐĞ�Ă�ůŽƐ�ƚƌĂďĂũĂĚŽƌĞƐ�ĚĞ�ĞƐƚĂ�ƐĂŶƚĂ�
ĐĂƐĂ͘ 

ϲ͘ WŽƌƋƵĞ�ƚƵ�ƉƌŝŵĂ��ƐƉĞ�ƋƵĞ�ĞƐƚĄ�ĞŶ�Ğů�ƉĂƌŽ�ƐĞ�ŵĞƌĞĐĞ�ƉŽĚĞƌ�ĞŶƚƌĂƌ�ĞŶ�ůĂ�ĂĚŵŝŶŝƐƚƌĂĐŝſŶ�
ƉƷďůŝĐĂ�ĚĞƐƉƵĠƐ�ĚĞů�ĞƐĨƵĞƌǌŽ�ƋƵĞ�ŚĂĐĞ�ƚŽĚŽƐ�ůŽƐ�ĚşĂƐ͘���ƉĂƌƟƌ�ĚĞ�ĞƐƚĂ�KW��ƉĞůĞĂƌĞŵŽƐ�
ƉŽƌ�ĂŵƉůŝĂƌ�ůĂ�ZWd�ƉĂƌĂ�ƋƵĞ��ƐƉĞ�Ǉ�:ŽǆĞƉŽ͕�ƋƵĞ�ƐĞ�ŚĂŶ�ƋƵĞĚĂĚŽ�ĨƵĞƌĂ͕�ƚĞŶŐĂŶ�ůĂ�ŽƉŽƌͲ
ƚƵŶŝĚĂĚ�ĚĞ�ƚĞŶĞƌ�ƵŶ�ƚƌĂďĂũŽ�ĚŝŐŶŽ͘ 

 
���� 



.RQWDNWXUDNR�GDWXDN� 
'HVSDFKR������$���EXOHJRD�—���������� 

�7HUFHU�SLVR�GH�OD�ELEOLRWHFD�GH�/HLRD��MXQWR�DO�0XVHR�GH�OD�+LVWRULD�GH�OD�
0HGLFLQD� 

ZZZ�FJW-ONQ�RUJ�HKX-XSY 

FJW-ONQ#HKX�HXV� 


