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5(680(1
'HVFDUWHV�SRVHH�XQD�YLVLyQ�SUiFWLFD�GH� OD�PHGLFLQD�HQFDPLQDGD�D� OD�FRQVHUYD�
FLyQ� GH� OD� VDOXG�� $FRUGH� D� GLFKR� FRPHWLGR�� ORV� IiUPDFRV� TXH� KDOODPRV� HQ� HO�
5HPHGLD�HW�YLUHV�PHGLFDPHQWRUXP�\�HQ�VX�([FHUSWD�DQDWRPLFD�GHVHPSHxDQ�XQ�
LPSRUWDQWH� SDSHO�� HQ� WDQWR� TXH� FRQIRUPDQ� ORV� LQVWUXPHQWRV� TXH� SRVLELOLWDQ�
UHFXSHUDU�OD�VDOXG�DQWH�GLVWLQWDV�HQIHUPHGDGHV��(O�SUHVHQWH�DUWtFXOR�VH�SURSRQH�
H[DPLQDU�GLFKRV�UHPHGLRV��GLOXFLGDQGR�VX�HVWDWXWR�HQ� OD�PHGLFLQD�FDUWHVLDQD�\�
VX�SRVLEOH�RULJHQ�HQ�IDUPDFRSHDV�FOiVLFDV�
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$%675$&7
'HVFDUWHV�KDV�D�SUDFWLFDO�YLHZ�RI�PHGLFLQH�ZKRVH�XOWLPDWH�HQG� LV� WKH�PDLQWH�
QDQFH� RI� KHDOWK�� )RU� WKLV� SXUSRVH�� WKH�PHGLFLQHV� ȥIRXQG� LQ� WKH� 5HPHGLD� HW�
YLUHV�PHGLFDPHQWRUXP�DQG�LQ� WKH�([FHUSWD�DQDWRPLFDȥ�SOD\�D�NH\�UROH�EHLQJ�
WKDW�WKH\�DUH�WKH�LQVWUXPHQWV�ZKLFK�DOORZ�WKH�PDLQWHQDQFH�RI�KHDOWK WR�EH�RE�
WDLQHG��7KHUHIRUH�� WKLV� DUWLFOH�SRVHV� WR� H[DPLQH� WKHVH� UHPHGLHV�� HOXFLGDWLQJ� LWV�
LPSRUWDQFH�WR�WKH�&DUWHVLDQ�PHGLFLQH�
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(1�/$6�Ó/7,0$6�'e&$'$6��HO�SDSHO�GH�OD�FLHQFLD�GHQWUR�GHO�SUR\HFWR�
FDUWHVLDQR� VH�KD�YLVWR� UHYDORUL]DGR��$� UDt]�GH� HVWXGLRV�FRQWHPSRUiQHRV�
�&ODUNH��������*DUEHU��������*DXNURJHU���������VH�KD�HYLGHQFLDGR�TXH�OD�
FLHQFLD� FDUWHVLDQD� QR� UHSUHVHQWD� XQD� PHUD� H[WHQVLyQ� GHGXFWLYD� GH� ORV
SULQFLSLRV� PHWDItVLFRV�� VLQR� TXH� GHVHPSHxD� XQ� SDSHO� LPSRUWDQWH� HQ� OD�
PHWRGRORJtD�\�HQ�OD�ILQDOLGDG�GH�VX�SURSXHVWD��(V�SUHFLVDPHQWH�HVWD�OtQHD�
OD� TXH� KD� SHUPLWLGR� HYLGHQFLDU� FyPR� OD� ItVLFD� R� ODV� PDWHPiWLFDV�
ȥGLVFLSOLQDV� D� ODV� TXH� UHDOL]y� FRQWULEXFLRQHV� LPSRUWDQWHV� FRPR� VH� HYL�
GHQFLD� HQ� OD� IRUPXODFLyQ� GH� OD� OH\� GH� UHIUDFFLyQ� R� HO� GHVDUUROOR� GH� OD�
JHRPHWUtD� DQDOtWLFDȥ� LQIOX\HQ� HQ� OD� ILORVRItD� GH�'HVFDUWHV�� UHIOHMDQGR� OD�
UHOHYDQFLD�TXH�OD�H[SHULHQFLD�SRVHH�HQ�HO�SUR\HFWR�FDUWHVLDQR��&RQ�WRGR��D�
SHVDU� GH� OD� LQGLVFXWLEOH� LQIOXHQFLD� GH� HVWDV� GLVFLSOLQDV� HQ� OD� SURSXHVWD�
ILORVyILFD�FDUWHVLDQD��VH�KD�WHQGLGR�D�HQIDWL]DU�OD�SUHRFXSDFLyQ�GH�'HVFDU�
WHV�SRU�OD�ItVLFD�\� ODV�PDWHPiWLFDV��GHMDQGR�GH�ODGR�ODV�DSRUWDFLRQHV�TXH�
pVWH�UHDOL]y�HQ�RWUDV�GLVFLSOLQDV�FRPR�OD�PHGLFLQD��7DO�\�FRPR�KD�SXHVWR�
GH�PDQLILHVWR�$XFDQWH��'HVFDUWHV�IXH�FRQVLGHUDGR�HQ�VX�pSRFD�FRPR�XQD�
DXWRULGDG�HQ�PHGLFLQD��$XFDQWH��������ȥWHVLV�TXH�VH�YH�FRQILUPDGD�HQ�HO�
KHFKR�GH�TXH�VH�OH�RIUHFLHUD�XQD�FiWHGUD�GH�PHGLFLQD�HQ�OD�XQLYHUVLGDG�GH�
%RORQLD��0DQQLQJ� �����ȥ��UHFRQRFLHQGR�HQ�YDULRV�SDVDMHV�GH�VX�REUD�OD�
LPSRUWDQFLD� TXH� ORV� HVWXGLRV�PpGLFRV� SRVHHQ� HQ� VX� SUR\HFWR�� FRQ� XQD�
FODUD�YROXQWDG�GH�SURIXQGL]DU�HQ�HOORV��$7�,��S��������(Q�FRQVHFXHQFLD��
VXV�FRQWULEXFLRQHV�D�OD�PHGLFLQD�DEDUFDQ�XQ�DPSOLR�HVSHFWUR�TXH�YD�GHV�
GH� VXV� WUDWDGRV� DQDWyPLFRV� �7UDWDGR� GHO� KRPEUH�� 'H� IRHWXV������ KDVWD� VXV�
FRPSHQGLRV� IDUPDFROyJLFRV� �'H� UHPHGLD� HW� YLUHV� PHGLFDPHQWRUXP��([FHUSWD�
DQDWRPLFD��� HVWDEOHFLpQGRVH� XQD� UHODFLyQ� GRQGH� OD� GLPHQVLyQ� WHyULFD� GHO�
VDEHU�FDUWHVLDQR�VH�GLULJH�D�XQD� WUDVODFLyQ�SUiFWLFD�TXH�SHUPLWD� OD� LQWHU�
YHQFLyQ� VREUH�HO� FXHUSR�GH� DFXHUGR�D�QXHVWURV� LQWHUHVHV� �6KDSLQ��������

� /DV�UHIHUHQFLDV�GH�OD�REUD�GH�'HVFDUWHV�H[SXHVWDV�HQ�ODV�QRWDV�DO�SLH�VH�DFRJHUiQ�D�OD�
HGLFLyQ�FOiVLFD�GH�$GDP�	�7DQQHU\�ȥD�SDUWLU�GH�DKRUD�$7ȥ��$'$0��&���7$11(5<��
3���2HXYUHV�GH�'HVFDUWHV��;,,�9RO���3DUtV��/HRSROG�&HUI��������������$Vt��VH�LQGLFDUi�TXH�OD�
UHIHUHQFLD�SHUWHQHFH�D�$7��MXQWR�FRQ�HO�FRUUHVSRQGLHQWH�YROXPHQ�\�SiJLQD��/DV�WUDGXF�
FLRQHV�H[SXHVWDV�HQ�HO� WH[WR�VH UHDOL]DUiQ��VDOYR�TXH�VH� LQGLTXH�XQD�WUDGXFFLyQ�SURSLD��
HQ�EDVH�D�OD�HGLFLyQ�GH�)OyUH]��'HVFDUWHV��)/Ð5(=��HG����0DGULG��*UHGRV�������
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SS���������3RU� WDQWR�� MXQWR�D� OD�SRVWXUD�GHO�PDWHPiWLFR�\� ItVLFR��SDUHFH�
IDFWLEOH�FRQVLGHUDU�OD�UHOHYDQFLD�GH�OD�GLPHQVLyQ�PpGLFD�HQ�'HVFDUWHV�ȥD�
SHVDU�GH�TXH�pO�PLVPR�UHFKD]DUD�HO� VHU� FRQVLGHUDGR�FRPR�PpGLFR� �$7�
,,,��S�����,9��S�������

(O�REMHWLYR�GHO�SUHVHQWH�DUWtFXOR�HV�PRVWUDU�OD�GLPHQVLyQ�LQVWUXPHQWDO�
GH� ODV� FRQWULEXFLRQHV� PpGLFDV� FDUWHVLDQDV� HQFDUQDGDV� HQ� ORV� UHPHGLRV�
PHGLFDPHQWRVRV�UHFRJLGRV�HQ�VX�IDUPDFRSHD��3DUD�HOOR��VH�DQDOL]DUi��HQ�
SULPHU�OXJDU��OD�IXQFLyQ�SUiFWLFD�TXH�'HVFDUWHV�OH�RWRUJD�D�OD�PHGLFLQD�\�
HQ� TXp� VHQWLGR� OD� FRPSUHQVLyQ� GH� ORV�PHGLFDPHQWRV� VH� IXQGD� HQ� XQD�
LQWHUSUHWDFLyQ� LQVWUXPHQWDO��/D� VHJXQGD� WDUHD�FRQVLVWLUi� HQ�XQD�GHVFULS�
FLyQ�GH�ODV�GLYHUVDV�SURSLHGDGHV�GH�ORV�UHPHGLRV�H[SXHVWRV�HQ�VX�5HPHGLD�
\�HQ�HO�([FHUSWD� HVWDEOHFLHQGR�XQD�FRPSDUDFLyQ�FRQ�ODV�IXHQWHV�FOiVLFDV��
D� ILQ� GH� GHWHUPLQDU� FXiOHV� SXGLHURQ� LQIOXLU� HQ�'HVFDUWHV� DO� HODERUDU� VX�
FRPSHQGLR�

,,� (/�,167580(17$/,602�'(�/$�&21&(3&,Ð1�0e',&$�&$57(6,$1$

/D�WHVLV�TXH�VRVWHQGUHPRV�DILUPD�TXH�OD�PHGLFLQD�FDUWHVLDQD�GHEH�HQ�
WHQGHUVH�IXQGDPHQWDOPHQWH�YLQFXODGD�D�ODV�LPSOLFDFLRQHV�SUiFWLFDV�GH�OD�
PLVPD�� HVWR� HV�� TXH� SDUD� XQD� FRPSUHQVLyQ� FRUUHFWD� GH� OD�PHGLFLQD� GH�
'HVFDUWHV�HV�SUHFLVR�DWHQGHU� D� OD�GLPHQVLyQ� LQVWUXPHQWDO� D� OD�TXH�GHEH�
FRQWULEXLU�WRGR�DYDQFH�PpGLFR��/DV GLVWLQWDV�LQWHUYHQFLRQHV�TXH�HO�VXMHWR�
SXHGH�HIHFWXDU�D� ILQ�GH�JDUDQWL]DU� OD� VDOXG�SXHGHQ�GLVWLQJXLUVH� HQWUH� ODV�
TXH� UHILHUHQ� DO� DOPD� \� ODV� TXH� FRQFLHUQHQ� DO� FXHUSR�� 6L� ELHQ�XQ� DQiOLVLV�
PiV�H[KDXVWLYR�GHELHUD�VHU�H[WHQVLYR�D�DPEDV�HVIHUDV��HO�SUHVHQWH�DUWtFXOR�
VH�FLUFXQVFULELUi�H[FOXVLYDPHQWH�D�ODV�LQWHUYHQFLRQHV�VREUH�HO�FXHUSR��UHV�
H[WHQVD���

/D�PHGLFLQD��VHJ~Q�'HVFDUWHV��GHEH�HQFDPLQDUVH�KDFLD�OD�FRQVHFXFLyQ�
GH�XQ�~QLFR�SURSyVLWR�� OD� ©FRQVHUYDFLyQ�GH� OD� VDOXGª ȥSXHV� OD� VDOXG�HV�
XQR�GH� ORV�ELHQHV�TXH�JDUDQWL]D� OD� FRQTXLVWD�GH�XQD� EXHQD� YLGD �$7�,9��
S������9,��S�����,;�%��S����� (VWD�ILQDOLGDG��UHLWHUDGD�HQ�GLYHUVDV�RFDVLR�
QHV��$7�9,��S�����,9��S�������SRVLELOLWD�HVWDEOHFHU�XQD�LQWHUSUHWDFLyQ�LQV�
WUXPHQWDO�GH�OD�PHGLFLQD��SXHV�FRQOOHYD�HO�TXH�OD�SURSXHVWD�WHyULFD�FDUWH�
VLDQD�ȥWHRUtD�GH�ORV�KXPRUHV�R�H[SOLFDFLyQ�ILVLROyJLFD�GHO�IXQFLRQDPLHQ�
WR�GH�ORV�yUJDQRVȥ�VHD�OD�JXtD�TXH�HVSHFLILTXH�HO�PRGR�HQ�TXH�HO�FXHUSR�
IXQFLRQD�KDELWXDOPHQWH��RWRUJDQGR�HO�SDWUyQ�TXH�IDFLOLWD�VREUH�HO�PLVPR�

� 3DUD�XQ�HMHPSOR�GHO�LPSDFWR�GH�OD�SVLFRVRPiWLFD�HQ�HO�FRQFHSWR�FDUWHVLDQR�GH�VDOXG��
�%URZQ��������SS��������
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GH�IRUPD�VDWLVIDFWRULD��$�SDUWLU�GH�HVRV�FRQRFLPLHQWRV�WHyULFRV��'HVFDU�
WHV�FRQVLJXH�SUHVHUYDU�QXHVWUD�VDOXG�D�WUDYpV�GH�XQD�EXHQD�GLHWD��$7�9��
S�������$VLPLVPR��HQ�FDVR�GH�HQIHUPHGDG��VX�SURSXHVWD�WHyULFD�OH�SHUPL�
WH�GHWHUPLQDU�FyPR�VH�RFDVLRQDQ�ODV�DOWHUDFLRQHV�HQ�ORV�yUJDQRV�TXH�JH�
QHUDQ�ORV�GHVHTXLOLEULRV�HQ�ORV�KXPRUHV��IDFLOLWDQGR�OD�DFWXDFLyQ�FRUUHFWD�
VREUH�pVWRV�D�WUDYpV�GH�GLHWDV�R�PHGLFDPHQWRV�FRQ� ORV�©>���@�TXH�SRGUtD�
PRV�OLEUDUQRV�GH�XQD�LQILQLGDG�GH�HQIHUPHGDGHV��WDQWR�GHO�FXHUSR�FRPR�
GHO�HVStULWX�\�TXL]i�OD�GHELOLGDG�TXH�OD�YHMH]�QRV�WUDH��VL�WXYLpUDPRV�EDV�
WDQWH�FRQRFLPLHQWR�GH�VXV�FDXVDV�\�GH�WRGRV�ORV�UHPHGLRV�GH�TXH�OD�QDWX�
UDOH]D�QRV�KD�SURYLVWRª �$7�9,��S������'H�HVWD� IRUPD�� HO� FRQRFLPLHQWR�
WHyULFR�PpGLFR�SRVLELOLWD�OD�FRQVHFXFLyQ�GH�HVH�REMHWLYR�SUiFWLFR�TXH�HV�
OD� FRQVHUYDFLyQ� GH� OD� VDOXG� HQ� WDQWR� TXH� SHUPLWH� GHWHUPLQDU� ODV� IRUPDV�
FRUUHFWDV GH�LQWHUYHQFLyQ�VREUH�HO�FXHUSR��3RU�XQ�ODGR��HQ�XQD�VLWXDFLyQ�HQ�
TXH�HO�VXMHWR�HVWp�VDQR��FRQVHJXLPRV�SUHVHUYDU�VX�VDOXG�D�WUDYpV�GH�XQD�
GLHWD�DGHFXDGD��3RU�RWUR� ODGR��HQ�FDVR�GH�TXH�HO VXMHWR�KD\D�HQIHUPDGR�
ȥ\��HQ�FRQVHFXHQFLD��VH�OH�KD\D�SULYDGR�GH�VX�VDOXGȥ��VH�FRQVLJXH�UHFR�
EUDU�pVWD�DO�UHVWDEOHFHUOH�GH�VX�HQIHUPHGDG��'H�KHFKR��QR�HV�FDVXDOLGDG�
TXH�'HVFDUWHV� VRVWHQJD� HQ� ORV�3ULQFLSLRV� GH� OD� ILORVRItD TXH� OD�PHGLFLQD� HV�
XQR�GH�ORV�IUXWRV�GHO�iUERO�GH�OD�FLHQFLD��SXHV�HV�PHGLDQWH�HO�GRPLQLR�TXH�
HMHUFHPRV�VREUH�OD�QDWXUDOH]D� FRPR�REWHQHPRV�ORV�IUXWRV�TXH�SHUPLWHQ
OD�©FRQVHUYDFLyQ�GH�OD�VDOXGª��(V�HO�GHVDUUROOR�GH�FRQRFLPLHQWRV�WHyULFRV�
DTXHOOR�TXH�SRVLELOLWD�©>���@�OOHJDU�D�FRQRFLPLHQWRV PX\�~WLOHV�SDUD�OD�YLGD�
>���@�\�GH�HVD�VXHUWH�KDFHUQRV�FRPR�GXHxRV�\�SRVHHGRUHV�GH�OD�QDWXUDOH]D��
/R�FXDO� HV�PX\�GH�GHVHDU� >���@�SULQFLSDOPHQWH�SRU� OD� FRQVHUYDFLyQ�GH� OD�
VDOXGª �$7�9,��SS���������&RQVHFXHQWHPHQWH��VHUi�HO�GRPLQLR�GH�OD�QDWX�
UDOH]D�D�WUDYpV GHO�XVR�GH�IiUPDFRV�\�GLHWDV�DTXHOOR�TXH�SRVLELOLWH�OD�FRQ�
VHUYDFLyQ�GH�OD�VDOXG�IUHQWH�D�ODV�HQIHUPHGDGHV��'RQDWHOOL��������S�������
(O�SDSHO�TXH�ORV�IiUPDFRV�GHVHPSHxDQ�HQ�OD�SURSXHVWD�PpGLFD�FDUWHVLDQD�

� (O� VHQWLGR�GH�QDWXUDOH]D� DO� TXH� UHIHULPRV� HV� HO� DFXxDGR�SRU�%DFRQ�� TXH� UHILHUH� D� OD�
WRWDOLGDG�GH�ORV�REMHWRV�ItVLFRV�TXH�FRPSRQHQ�HO�XQLYHUVR��$Vt��HO�GRPLQLR�GH�OD�QDWXUD�
OH]D� UHILHUH� D� TXH� HO� KRPEUH� H[WLHQGD� VX� SRGHU� VREUH� WRGRV� ORV� REMHWRV� GHO� XQLYHUVR�
�5LEH��������S������OR�FXDO�LQFOX\H�HO�FXHUSR GHO�VXMHWR�FRPR�HVSDFLR�ItVLFR�VREUH�HO�TXH�
HO�VXMHWR�HV�VXVFHSWLEOH�GH�HMHUFHU�VX�FRQWURO��(Q�HVWH�SXQWR�VH�YLVOXPEUD�OD�LPSRUWDQFLD�
GH� OD�GLVWLQFLyQ� UHDO� �$7�,;�%��SS�������TXH�'HVFDUWHV� HVWDEOHFH�HQWUH� ODV� VXEVWDQFLDV�
TXH�FRPSRQHQ�DO�KRPEUH��SHQVDPLHQWR��UHV�FRJLWDQV��\�FXHUSR��UHV�H[WHQVD���(Q�HIHFWR��OD�
FRQFHSFLyQ�FDUWHVLDQD�GHO�FXHUSR�FRPR�XQ�FRQMXQWR�GH�SDUWtFXODV�FXDQWLILFDEOHV�UHJLGDV�
SRU�OH\HV�PHFiQLFDV�SHUPLWH��D�WUDYpV�GH�ODV�H[SOLFDFLRQHV�ILVLROyJLFDV�GH�OD GLJHVWLyQ�\�OD�
FLUFXODFLyQ�GH�OD�VDQJUH��H[SOLFDU�FyPR�UHVWDEOHFHU�HO�HTXLOLEULR�HQ�ORV�KXPRUHV�³OR�TXH�
VXSRQH�XQD�LQWHUYHQFLyQ�FDOFXODGD�VREUH�QXHVWUR�FXHUSR�
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VH� SUHVHQWD�� DVt�� FRPR� SULPRUGLDO�� HQ� FXDQWR� TXH� FRQVWLWX\HQ� OD� KHUUD�
PLHQWD�FRQ�TXH�ORJUDU�HO�REMHWLYR�~OWLPR�GH�OD�PHGLFLQD�

&RPR�VH�KD�HYLGHQFLDGR�DQWHULRUPHQWH��KD\�GRV�IRUPDV�GH�FRQWULEXLU�
D�OD�FRQVHUYDFLyQ�GH�OD�VDOXG�ȥVHJ~Q�VL�OD�VLWXDFLyQ�HQ�OD�TXH�VH�KDOOD�HO�
VXMHWR�HV�GH�VDOXG�R�GH�HQIHUPHGDGȥ��QR�REVWDQWH��GDGR�TXH�HO�SUHVHQWH�
DUWtFXOR� SUHWHQGH� DQDOL]DU� ORV�PHGLFDPHQWRV� SURSXHVWRV� SRU�'HVFDUWHV��
FXHVWLyQ�D�H[DPLQDU�VHUi�OD�GH�FXiQGR�UHFXUULU�D�XQ�WUDWDPLHQWR�IDUPDFR�
OyJLFR� SDUD� UHFREUDU� OD� VDOXG� DQWH� XQD� HQIHUPHGDG�� &RQYLHQH� GHVWDFDU�
TXH�'HVFDUWHV��D�SHVDU�GH�VX�FRQVLGHUDFLyQ�VREUH�ODV�IRUPDV�HQ�TXH�QRV�
SRGUtDPRV� OLEUDU� GH� ODV� HQIHUPHGDGHV� D� WUDYpV� GH� ODV�PHGLFLQDV�� QR� HV�
SDUWLGDULR�GH�VX�XVR�DQWH�FXDOTXLHU�GROHQFLD��6LJXLHQGR�ODV�WHVLV�KLSRFUiWL�
FDV�� VRVWLHQH� TXH� OD� PHMRU� IRUPD� GH� HQFDUDU� XQD� DIHFFLyQ� HV� GHMDU�� HQ�
SULPHU�OXJDU��TXH�HO�SURSLR�FXHUSR�OD�DIURQWH��VLQ�LQWHUYHQLU�PHGLDQWH�HO�
XVR�GH�IiUPDFRV��SXHV�DQWH�XQD�HQIHUPHGDG�©>���@�OD�PLVPD�QDWXUDOH]D�VH�
HVIXHU]D� HQ� ORJUDU� VX� UHVWDEOHFLPLHQWR�� FRVD� TXH� HOOD�� SHUIHFWDPHQWH�
FRQVFLHQWH�GH�Vt�PLVPD��FRQRFH�PHMRU�TXH�XQ�PpGLFRª �$7�9��S������ GH�
IRUPD�TXH�©>���@�HVWDQGR�HQIHUPR��HV�IiFLO�UHSRQHUVH�FRQWDQGR�VyOR�FRQ�HO�
SRGHU�GH�OD�QDWXUDOH]Dª �$7�9��S������$O�SURSRQHU�FRPR�PHMRU�UHPHGLR�
SDUD�UHVWDEOHFHU�OD�VDOXG�HO�GHMDU�DO�FXHUSR�DFWXDU�DFRUGH�D�OR�TXH�VX�QDWX�
UDOH]D�OH�GLFWD��VH�SRQH�GH�PDQLILHVWR�TXH�'HVFDUWHV�QR�SDUHFH�FRQILDU�HQ�
TXH�HO�XVR�GH�PHGLFDPHQWRV�GHED�VHU�H[WHQVLEOH�D�FXDOTXLHU�FLUFXQVWDQ�
FLD��VLQR�TXH�VH�SODQWHD�FRPR�OD�VROXFLyQ�D�OD�TXH�DFXGLU�FXDQGR�HO�FXHU�
SR�HV�SRU�Vt�PLVPR�LQFDSD]�GH�KDFHU IUHQWH�D�OD�HQIHUPHGDG���/D�MXVWLILFD�
FLyQ�GH�HVWH�XVR�UHVWULQJLGR�GH�ORV�PHGLFDPHQWRV�OD�HQFXHQWUD�'HVFDUWHV��
QR� VROR� HQ� HO� EXHQ� IXQFLRQDPLHQWR� GHO� FXHUSR� DQWH� HVWDV� VLWXDFLRQHV��
VLQR�WDPELpQ�HQ�HO�SHOLJUR� TXH�UHSUHVHQWD�HO�XVR�GH�ORV�PLVPRV��IUHQWH�DO�
PHQRU�ULHVJR�TXH�VH�DIURQWD�DO�GHMDU�DO�FXHUSR�VHJXLU�VX�QDWXUDOH]D�

� (VWD�WHVLV�VH�YH�FRQILUPDGD�DO�UHFRPHQGDU�'HVFDUWHV�HO�XVR�GH�UHPHGLRV�D�OD�SULQFHVD�
,VDEHO�VL��WUDV�XQRV�PHVHV��VX�GROHQFLD�QR�VH�KDEtD�UHPHGLDGR�SRU�FDXFHV�QDWXUDOHV��©<�VL�
GLFKD�PROHVWLD�GXUD�KDVWD�OD�SULPDYHUD�>SRUTXH�HO�FXHUSR��SRU�Vt�PLVPR�KD�VLGR�LQFDSD]�
GH�VDQDUVH@�� VHUi�HQWRQFHV� IiFLO� VXSULPLUOD�FRQ�DOJXQRV�SXUJDQWHV� OLJHURVª �$7�,9��SS�
��������
� $GHPiV�GH�GHVFULELU�OD�H[LVWHQFLD�GH�UHPHGLRV�SHOLJURVRV�SRU�Vt�PLVPRVȥFRPR�VH�YHUi�
PiV�DGHODQWH�FRQ�HO�FDVR�GHO�PHUFXULR�R�GHO�DQWLPRQLRȥ��'HVFDUWHV�PRVWUDUi�TXH�LQFOX�
VR�HQ�OD�SUHSDUDFLyQ�GH�ORV�PLVPRV��XQ�H[FHVR�GH�DOJ~Q�LQJUHGLHQWH�SXHGH�FRQYHUWLU�HQ�
YHQHQRVD�XQD�PHGLFLQD��©>���@�HO�FDPELR�PiV�SHTXHxR�HQ�VX�SUHSDUDFLyQ�>���@�SXHGH�DOWH�
UDU�SRU�FRPSOHWR�HVDV�YLUWXGHV�\�FRQYHUWLU�GLFKRV�UHPHGLRV�GH�PHGLFLQDV�HQ�YHQHQRVª
�$7�,9��S�������
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$KRUD�ELHQ��D�SHVDU�GH�TXH�'HVFDUWHV�QR�SUHVFULED�OD�XWLOL]DFLyQ�GH�PHGL�
FDPHQWRV�DQWH�FXDOTXLHU�SUREOHPD�PpGLFR��HOOR�QR�LPSOLFDUi��FRPR�KDQ�
VRVWHQLGR�DOJXQRV�DXWRUHV��0LOOV��������S������ TXH�OD�©FRQVHUYDFLyQ�GH�OD�
VDOXGª SUHVFLQGD� GH� HOORV�� /D� SHUVSHFWLYD� PpGLFD� FDUWHVLDQD� UHVHUYD� XQ�
HVSDFLR�PX\�FRQFUHWR�SDUD�HO�HPSOHR�GH�IiUPDFRV�ȥHO�FDVR�HQ�HO�TXH�HO�
FXHUSR�QR�HV�FDSD]�SRU�Vt�PLVPR�GH�VDQDU�XQD�HQIHUPHGDG��$�SHVDU�GH�
ORV�SHOLJURV�TXH�ODV�PHGLFLQDV�HQFDUQDQ��pVWDV�FRQVWLWX\HQ�SDUD�'HVFDUWHV�
HO�~OWLPR�EDOXDUWH�DQWH�GHWHUPLQDGDV�HQIHUPHGDGHV��FRPR�YHUHPRV�HQ�HO�
SUy[LPR�DSDUWDGR�

,,,� /26�5(0(',26�0(',&$0(172626�'(�'(6&$57(6�
$1É/,6,6�'(�68�)81&,Ð1

/D�LQHVSHUDGD�PXHUWH�GH�'HVFDUWHV�HQ�������GHMy��DGHPiV�GH�XQD�VHULH�
GH�SUR\HFWRV� LQDFDEDGRV�ȥFRPR� OD�'HVFULSFLyQ� GHO� FXHUSR� KXPDQRȥ�� VH� LQ�
YHQWDULy�XQ�DPSOLR�Q~PHUR�GH�HVFULWRV�IUDJPHQWDULRV�GH�tQGROH�PX\�GL�
YHUVD��VLWXiQGRVH�HQWUH�HOORV�HO�5HPHGLD�HW�YLUHV�PHGLFDPHQWRUXP�\�HO�([FHUSWD�
DQDWyPLFD��(O�DFFHVR�D�HVWRV�HVFULWRV�QR�SXEOLFDGRV�IXH�IUXWR�GHO�LQWHUpV�GH�
/HLEQL]��TXLHQ�VH�SXVR�HQ�FRQWDFWR�FRQ�&OHUVHOLHU�³DPLJR�GH�'HVFDUWHV�
TXH� FXVWRGLDED� GLFKRV� GRFXPHQWRV³ D� ILQ� GH� UHDOL]DU� DOJXQDV� FRSLDV�
�)HGHULFR�� ������ SS�������(Q� HVWRV�PDQXVFULWRV��'HVFDUWHV� UHFRSLOD� XQD�
VHULH�GH�SURGXFWRV�GH�XWLOLGDG�PHGLFLQDO�TXH�WHQGUi�SUHVHQWHV�WDQWR�SDUD�
VX�SURSLD�XWLOL]DFLyQ��FRPR�SDUD�SRGHU�DFRQVHMDU�VREUH�VX�XVR��

$XFDQWH�\D�HVWDEOHFLy�XQD�SULPHUD�FODVLILFDFLyQ�GH� ORV�UHPHGLRV�SUR�
SXHVWRV�SRU�'HVFDUWHV��FHQWUiQGRVH�VX�ODERU�WDQWR�HQ�OD�FRPSLODFLyQ�GH�
SODQWDV� \� PLQHUDOHV�PHQFLRQDGRV� SRU�'HVFDUWHV� FRQ� ILQHV� WHUDSpXWLFRV�
�$XFDQWH��������SS��������������SS���������FRPR�HQ�XQ�DQiOLVLV�GH�DOJX�
QDV�IXHQWHV�GH�ODV�TXH�SXGR�H[WUDHU�WDOHV�FRQRFLPLHQWRV�\�TXH��HQ�HO�DQi�
OLVLV�GH�$XFDQWH�UHILHUHQ�IXQGDPHQWDOPHQWH�D�'LRVFyULGHV�\�*DOHQR��$X�
FDQWH��������SS���������1XHVWUR�SURSyVLWR�FRQVLVWLUi�HQ�DPSOLDU�\�PHMR�
UDU�OD�DSUR[LPDFLyQ�GH�$XFDQWH��SURIXQGL]DQGR�HQ�RWURV�DVSHFWRV�\�IXHQ�
WHV�GH�OD�IDUPDFRSHD�FDUWHVLDQD��FRQ�YLVWDV�D�RIUHFHU�XQD�SHUVSHFWLYD�PiV�
FRPSOHWD�GH�OD�PLVPD��3DUD�HOOR�VH�SURSRQGUi��HQ�SULPHU�OXJDU��XQD�FODVL�
ILFDFLyQ� GH� ORV� UHPHGLRV� IDUPDFROyJLFRV� GRQGH� OD� OLVWD� GH� PLQHUDOHV� \�
SODQWDV� LQFOX\D� ORV� PHGLFDPHQWRV� �FDWDSODVPDV�� DQWtGRWRV������ VHJ~Q� OD�
SUHVFULSFLyQ� GH� 'HVFDUWHV�� $VLPLVPR�� VH� HVWDEOHFHUiQ� FRQH[LRQHV� FRQ�
IDUPDFRSHDV�UHQDFHQWLVWDV�ȥFRPR�VRQ�ODV�GH�)XFKV��/DJXQD�R�%UXQIHOVȥ�
FRQ� HO� ILQ� GH�PRVWUDU� OD� KHUHQFLD� HQ� ORV� UHPHGLRV�PHGLFDPHQWRVRV� GH�
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'HVFDUWHV�� \� DVt�GHWHUPLQDU�HO� JUDGR�HQ�TXH� VH�GLVWDQFLD�R�DSUR[LPD�HQ�
UHODFLyQ�D�OD�WUDGLFLyQ�GH�VX�pSRFD��

5HVSHFWR� D� ORV�PHGLFDPHQWRV� FRQWHQLGRV� HQ� ORV� HVFULWRV�� HV� SRVLEOH�
FODVLILFDUORV�HQ�GRV�JUXSRV�� �D��DTXHOORV�YLQFXODGRV�D SUREOHPDV�GH�HYD�
FXDFLyQ�FX\D�IXQFLyQ�HV�DVWULQJHQWH�R�OD[DQWH���E��PHGLFDPHQWRV�GHVWLQD�
GRV�D� WUDWDU� HQIHUPHGDGHV�FRPR� OD� WLVLV�R� OD�SHVWH��(Q� UHODFLyQ�D� �D��� OD�
LPSRUWDQFLD�TXH�SRVHHQ�HVWRV�UHPHGLRV�DVWULQJHQWHV�R�OD[DQWHV�VH�MXVWLIL�
FD�HQ�HO� HPSOHR��SRU�SDUWH�GH�'HVFDUWHV��GH�XQD� WHRUtD�GH� ORV�KXPRUHV�
SDUD�H[SOLFDU�HO�IXQFLRQDPLHQWR�GHO�FXHUSR�ȥ\�WDPELpQ�GH�GHWHUPLQDGDV�
HQIHUPHGDGHV��/D�WHRUtD�GH�ORV�FXDWUR�KXPRUHV�GH�'HVFDUWHV�VH�GLIHUHQ�
FLD�GH�OD�GH�*DOHQR��VDQJUH��ELOLV�DPDULOOD��ELOLV�QHJUD��IOHPD��DO�HVWDEOHFHU�
XQD�YLQFXODFLyQ�HQWUH�©HVStULWXV�DQLPDOHVª \�ORV�KXPRUHV�ȥTXH�SDUD�pVWH�
VRQ��WULVWH��DOHJUH��FROpULFR�\�©>���@�HVH�KXPRU�TXH�QRV�YXHOYH�FRPSODFLHQ�
WHV�FRQ�WRGRª �$7��;,��S�����ȥ�FRPR�OD�FDXVD�GH�OD�PRGLILFDFLyQ�HQ�ORV�
WHPSHUDPHQWRV��$7�;,��S������ 6HUi�HO�IDOOR�HQ�ODV�IXQFLRQHV�GH�ORV�yU�
JDQRV�DTXHOOR�TXH��VHJ~Q�'HVFDUWHV��DOWHUH�ODV�FXDOLGDGHV�GH�ORV�HVStULWXV�
DQLPDOHV�\�SURYRTXH�XQ�GHVHTXLOLEULR�HQ�ORV�KXPRUHV��6LJXLHQGR�ORV�SRV�
WXODGRV�PHFDQLFLVWDV� FDUWHVLDQRV�ȥGRQGH� WRGR�HV� VXVFHSWLEOH�GH� VHU� H[�
SOLFDGR�HQ�WpUPLQRV�GH�H[WHQVLyQ��IRUPD�\�PRYLPLHQWRȥ��HVWH�GHVHTXLOL�
EULR�RFDVLRQDGR�SRU� ORV�HVStULWXV�DQLPDOHV�WLHQH�VX�RULJHQ�~OWLPR�HQ� ODV�
SURSLHGDGHV�GH� ODV�SDUWtFXODV�GH� OD�VDQJUH� �$7�;,��S�������TXH�VRQ�VXV�
FHSWLEOHV�GH�VHU�FXDQWLILFDGDV�EDMR�HVRV�WpUPLQRV��$O�GHVFRPSRQHUVH�XQ�
DOLPHQWR�HQ�HO�HVWyPDJR�HVDV�SDUWtFXODV�UHVXOWDQWHV�SDVDQ�D�FRPSRQHU�OD�
VDQJUH� �$7�;,��SS��������TXH�� HQ� HO�PRPHQWR� HQ� TXH� OOHJD� DO� FHUHEUR��
VHSDUD�ODV�SDUWtFXODV�PiV�JUXHVDV�GH�ODV�PiV�ILQDV�TXH�©GHMDQ�GH�WHQHU�OD�
IRUPD�GH�VDQJUH \�VH�OODPDQ�HVStULWXV�DQLPDOHVª �$7�;,��S�������GH�IRUPD�
TXH�©WRGR�OR�TXH�HV�FDXVD�GH�FDPELR�HQ�OD�VDQJUH�SXHGH VHUOR�WDPELpQ�HQ�
ORV�HVStULWXVª �$7�;,��S������� &XDQGR�XQ�yUJDQR�GHMD�GH�RSHUDU�VHJ~Q�VX�
IXQFLyQ��VH�DOWHUDQ�ORV�SURFHVRV�TXH�GHEH�DFRPHWHU�UHVSHFWR�D�OD�VDQJUH�
�$7�;,��SS���������OR�TXH�LPSOLFD�XQD�PRGLILFDFLyQ�HQ�ODV�SDUWtFXODV�GH�OD�
VDQJUH�TXH��HQ�~OWLPD�LQVWDQFLD��RFDVLRQD�SHUWXUEDFLRQHV�HQ�ORV�HVStULWXV�
DQLPDOHV�\��FRQVHFXHQWHPHQWH��HQ�ORV�KXPRUHV��+DOODPRV�DVt�HO�FDVR�GH�OD�
YHVtFXOD�ELOLDU TXH�HVWi�©>���@�GHVWLQDGD�D�SXUJDU�OD�VDQJUH�GH�ODV�SDUWtFXODV�
TXH�VRQ��GH�HQWUH�WRGDV�� ODV�PiV�DSWDV�SDUD� LQIODPDUVH�HQ�HO�FRUD]yQ�� >\�
TXH�VL@�QR�FXPSOH�FRQ�VX�GHEHU�R��DO�HVWDU�DSUHWDGD�SRU�VX�QHUYLR��OD�PD�

� 3DUD� XQD� GHWDOODGD� H[SOLFDFLyQ� GHO� SURFHVR� GH� OD� GLJHVWLyQ� �&IU��� *DXNURJHU�� ������
SS�������
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WHULD� TXH� HQFLHUUD� UHIOX\H� KDFLD� ODV� YHQDV�� ORV HVStULWXV� VHUiQ� WDQWR�PiV�
YLYRV�\�HVWDUiQ�PiV�LUUHJXODUPHQWH�DJLWDGRVª �$7�;,��S�������3RU�WDQWR��
VRQ�ODV�SHUWXUEDFLRQHV�HQ�ORV�KXPRUHV�DTXHOOR�TXH�RFDVLRQD�ODV�HQIHUPH�
GDGHV�TXH�GHEHQ�VHU�WUDWDGDV���/RV�UHPHGLRV�DVWULQJHQWHV�\�OD[DQWHV�XWLOL�
]DGRV�SRU�'HVFDUWHV�VH�GLULJLUiQ��HQ�FRQVHFXHQFLD��D�WUDWDU�ODV�DOWHUDFLRQHV�
HQ�ODV�SDUWtFXODV�GH�OD�VDQJUH�SDUD�UHVWDXUDU�HO�HTXLOLEULR�HQ�ORV�KXPRUHV�

©>���@�HV�GH�WHPHU��WDQWR�HQ�HO�FDVR�GH�9XHVWUD�$OWH]D�FRPR�HQ�HO�GH�VX�VHxRUD�KHU�
PDQD��TXH�HO� IUtR�GH� OD�HVWDFLyQ�KD\D� UHWHQLGR� ORV�KXPRUHV�TXH�DVt� VH�SXUJDEDQ�� \�
HVRV�KXPRUHV�SRGUtDQ�DFDUUHDU�OD�PLVPD�GROHQFLD�HQ�SULPDYHUD��R�SRQHUODV�HQ�SHOL�
JUR�GH�FRQWUDHU�FXDOTXLHU�RWUD�HQIHUPHGDG�VL�HOOR�QR�VH�UHPHGLD�FRQ�XQD�GLHWD�DGH�
FXDGD��QR�WRPDQGR�VLQR�YLDQGDV�R�EHELGDV�TXH� UHIUHVTXHQ�OD�VDQJUH \�SXUJXHQ�VLQ�HV�
IXHU]Rª� �$7�,9��S�����

'H�HVWD�IRUPD��DXQTXH�OD�WHRUtD�GH�ORV�KXPRUHV�GH�'HVFDUWHV�VH�GLV�
WDQFLD�HQ�GHWHUPLQDGRV�DVSHFWRV�GH�OD�WHRUtD�FOiVLFD��SHUPDQHFH��UHVSHFWR�
D�OD�FXHVWLyQ�GH�FyPR�WUDWDU�ODV�HQIHUPHGDGHV��XQ�HQIRTXH�FHQWUDGR�HQ�HO�
GHVHTXLOLEULR�GH�ORV�KXPRUHV�TXH�EXVFD��D�WUDYpV�GH�ODV�SXUJDV��UHFXSHUDU�
VX�UHJXODULGDG��(O�PpGLFR�'HVFDUWHV�VH�HQPDUFD��HQ�FRQVHFXHQFLD��HQ� OD�
WUDGLFLyQ�JDOpQLFD��GLVWDQFLiQGRVH�GH�RWUDV�WHRUtDV�FRHWiQHDV�FRPR�OD� LD�
WURTXtPLFD�³YLQFXODGD� D�3DUDFHOVR³�� GDGR� TXH� DSHOD� D� XQD� FRPSUHQ�
VLyQ�GH�OD�VDOXG�HQ�WpUPLQR�GH�KXPRUHV�GRQGH�OD�HQIHUPHGDG�VH�SHUFLEH�
FRPR�XQD�SULYDFLyQ��$7�;,��S�������PLHQWUDV�TXH�OD�WHRUtD�PpGLFD�VRVWH�
QLGD�SRU�3DUDFHOVR�VH�IXQGDPHQWD�VREUH�HO�SULQFLSLR�KRPHRSiWLFR��FRQ�
VLVWHQWH�HQ�TXH�HV�HQ�OD�IXHQWH�GH�OD�HQIHUPHGDG�GRQGH�UHVLGH�HO�UHPHGLR�
�3DJHO��������S�������'LFKD�GLIHUHQFLD�HQWUH�PHGLFLQD�LDWURTXtPLFD�\�JDOp�
QLFD�VH�WUDGXFLUi�HQ�OD�XWLOL]DFLyQ�GH�GLVWLQWRV�UHPHGLRV�D�ILQ�GH�FXUDU�ODV�
GLVWLQWDV�GROHQFLDV��'HVFDUWHV�FRPR�EXHQ�PpGLFR�HVSDJtULFR�HUD�UHDFLR�D�
XWLOL]DU�PHGLFDPHQWRV� TXtPLFRV� GHULYDGRV� GHO�PHUFXULR� \� HO� DQWLPRQLR�
³PX\�UHFRPHQGDGRV��VLQ�HPEDUJR��HQ�OD�LDWURTXtPLFD��

5HVSHFWR��E���FDEH�VHxDODUVH��HQ�SULPHU�OXJDU��TXH��WDO�\�FRPR�KD�SXHV�
WR�GH�PDQLILHVWR�$XFDQWH��$XFDQWH��������SS�����������'HVFDUWHV�SRVHtD�
DPSOLRV�FRQRFLPLHQWRV�GH�ODV�HQIHUPHGDGHV�GH�VX�WLHPSR��SXHV�D�OR�ODUJR�
GH�VXV�HVFULWRV�VH�KDOOD�XQ�DPSOLR�Q~PHUR�GH�UHIHUHQFLDV�D�GLVWLQWDV�DIHF�

� 'HVFDUWHV�KDEOD�GH�©UHPHGLRVª SDUD�HTXLOLEUDU�ORV�KXPRUHV�\�HYLWDU�OD�HQIHUPHGDG�TXH�
JHQHUDQ��©(Q�FXDQWR�D�ORV�UHPHGLRV�SDUD�FRPEDWLU�HO�H[FHVR�HQ�ODV�SDVLRQHV��UHFRQR]FR�
TXH�VX�SUiFWLFD�HV�GLILFXOWRVD�H�LQFOXVR�QR�EDVWDQ�SDUD�LPSHGLU�ORV�GHVyUGHQHV�GHO�FXHU�
SR�� VLQR� ~QLFDPHQWH� SDUD� HYLWDU� OD� WXUEDFLyQ� GHO� DOPD� \� TXH� pVWD� SXHGD� FRQVHUYDU� VX�
OLEHUWDG�GH�MXLFLRª �$7�,9��S��������
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FLRQHV��6HUi�HQ�VX�([FHUSWD�DQDWRPLFD GRQGH�'HVFDUWHV�SUHVFULED�XQD�VHULH�
GH�UHPHGLRV�SDUD�DOJXQDV�GH�HVWDV�GROHQFLDV��FX\R�RULJHQ VH�XELFD�HQ�VL�
JORV� DQWHULRUHV��/D�SULPHUD� HQIHUPHGDG� D� OD� TXH�'HVFDUWHV� WUDWD�GH� HQ�
FRQWUDU�UHPHGLR�HV�D�OD�SHVWH��(VWD�DIHFFLyQ��TXH�RFXSD�HO�LQWHUpV�GH�'HV�
FDUWHV�HQ�RWURV�SDVDMHV�GH�VX�REUD��$7��,��S������9,,��S������SXHGH�UHWUR�
WUDHUVH�D�OD�(GDG�0HGLD�ȥpSRFD�HQ�OD�TXH�DGTXLHUH�XQ�FDUiFWHU�HSLGpPLFR�
PDWHULDOL]DGR�HQ�OD�FRQRFLGD�©SHVWH�QHJUDª��$�SHVDU�GH�TXH�HO�DXJH�GH�OD�
SHVWH� VH� VLW~H�HQ�HO� VLJOR�;,9��QXPHURVRV�EURWHV�GH� OD�PLVPD�VLJXLHURQ�
SURGXFLpQGRVH��IXQGDPHQWDOPHQWH�HQ�ODV�]RQDV�PHGLWHUUiQHDV��D�OR�ODUJR�
GH� ORV�VLJORV�;9��;9,�\�;9,,��0DUDGRQD�+LGDOJR��������S�������SRU�OR�
TXH�QR�HV�GH�H[WUDxDU�TXH�'HVFDUWHV�PDQLIHVWDUD�VX�UHFHOR�D�YLDMDU�D�]R�
QDV�FRPR�,WDOLD��GRQGH�HUD�PiV�IiFLO�HO�FRQWDJLR��$7�,��S�������2WUD�DIHF�
FLyQ�D�OD�TXH�'HVFDUWHV�OH�SUHVWDUi�VX LQWHUpV�VHUi�OD�WLVLV�ȥMXQWR�D�RWURV�
SUREOHPDV�GH�tQGROH�UHVSLUDWRULR��/D�WLVLV�HV�XQD�GROHQFLD�FRQRFLGD�GHVGH�
OD�$QWLJ�HGDG�ȥHV�SRVLEOH�KDOODUOD�HQ�WH[WRV�KLSRFUiWLFRV�FRPR�HO�/LEUR�
,,,� VREUH� ODV� HSLGHPLDVȥ�� \� TXH� VHJXLUi� HVWDQGR� SUHVHQWH� D� OR� ODUJR� GH� OD�
(GDG�0HGLD�� VLHQGR� HVWXGLDGD� SRU� PpGLFRV� FRPR� $UQDX� GH� 9LODQRYD��
6LJXLHQGR�HO� MXLFLR�KLSRFUiWLFR�GH�TXH� OD� WLVLV�HV�XQD�HQIHUPHGDG�GLItFLO�
PHQWH�FXUDEOH��'HVFDUWHV�SUHVFULELUi�XQD�GLHWD�TXH�IDFLOLWH�DO�FXHUSR�VX�
SHUDU�GLFKD�DIHFFLyQ��/D�~OWLPD�HQIHUPHGDG�D OD�TXH�VH�UHFHWDUi�XQ�UHPH�
GLR� HQ� HO�([FHUSWD� DQDWRPLFD VHUi� HO� DVPD�� (VWD� GROHQFLD� HV� GHVFULWD� GH�
IRUPD�DSUR[LPDGD�\D�HQ�HO�3DSLUR�(EHUV��DXQTXH�QR�VH�KDOODUi�XQD�GHV�
FULSFLyQ�H[KDXVWLYD�HQ�ODWtQ�KDVWD�HO�������*XUUROD�	�+XHUWD��������S�����
3RU� WDQWR�� HO� LQWHUpV� GH� 'HVFDUWHV� SRU� HVWDV� HQIHUPHGDGHV�� FX\R� WUDWD�
PLHQWR�\�GLDJQyVWLFR�VH�UHWURWUDH�D�OD�$QWLJ�HGDG��SRVLELOLWD�KDOODU�LQIRU�
PDFLyQ�HQ�ODV�IXHQWHV�FOiVLFDV��/RV�UHPHGLRV�FDUWHVLDQRV�HVWDUiQ�ȥFRPR�
VH�PRVWUDUi� SRVWHULRUPHQWHȥ� YLQFXODGRV� D� GLFKDV� DXWRULGDGHV�PpGLFDV��
SURYLQLHQGR�JUDQ�FDQWLGDG�GH� ORV�PHGLFDPHQWRV�TXH�H[WUDLJD�'HVFDUWHV�
GH�HVDV�PLVPDV�IXHQWHV��'H�HVWD�IRUPD��HO�DQiOLVLV�TXH�VH�HIHFWXDUi�D�FRQ�
WLQXDFLyQ�WUDWDUi�GH�HYLGHQFLDU�FyPR�ODV�SURSLHGDGHV�TXH�'HVFDUWHV�YLQ�
FXOD�D�GLFKRV�PHGLFDPHQWRV�FRQFXHUGDQ�FRQ� ODV�IXHQWHV�FOiVLFDV�TXH�HQ�
OD�pSRFD�VH�XWLOL]DEDQ��SXHV�pO�PLVPR�OOHJD�D�UHFRQRFHU�TXH�SRVHH�WUDWD�
GRV�GH�ERWiQLFD��$7�,,��S������,,,��S������FRQVWLWX\HQGR�OD�SULQFLSDO�IXHQ�
WH�GH� LQIRUPDFLyQ�SDUD�HODERUDU�VX�FRPSHQGLR��(O�REMHWLYR�FRQVLVWH��HQ�
GHILQLWLYD��HQ�PHMRUDU�\�GHVDUUROODU�HO�DQiOLVLV�GH�ORV�PHGLFDPHQWRV�FDUWH�
VLDQRV�H[SXHVWRV�SRU�$XFDQWH��$XFDQWH��������SS���������3DUD�HOOR�DFXGL�
UHPRV� \� SURIXQGL]DUHPRV� HQ� IXHQWHV� DOWHUQDWLYDV� D� ILQ� GH� REWHQHU� XQD�
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LQIRUPDFLyQ�PiV�DPSOLD�VREUH�ODV�LQIOXHQFLDV�TXH�FRQWULEX\HURQ�DO�GHVD�
UUROOR�GHO�FRPSHQGLR�IDUPDFROyJLFR�FDUWHVLDQR�

,9��� 0(',&$0(1726�9,1&8/$'26�$�352%/(0$6�'(�(9$&8$&,Ð1

��� 9(5',*5,6��(O�YHUGLJULV��9LULGH�DHULV� HV�XQ�SLJPHQWR�IRUPDGR�
D�EDVH�GH�FDUERQDWRV�GH�FREUH�ȥIUXWR�GH�OD�FRPELQDFLyQ�GHO�iFLGR�DFpWL�
FR�\�HO�FREUHȥ��FX\R�XVR�VH�FRQRFH�HQ�HJLSFLRV��JULHJRV�\�URPDQRV�\�TXH��
VHJ~Q�'HVFDUWHV�� HV� XQ� DVWULQJHQWH� XWLOL]DGR� GHVGH� OD� $QWLJ�HGDG� �*D�
OHQR��������SS�������� 'LRVFyULGHV��/LE��9��VHF�������'H�KHFKR��6QHDGHU�
FRUURERUD�TXH�HO�YHUGLJULV�VH�KDOODED�HQ�LPSRUWDQWHV�FRPSHQGLRV�GH�PH�
GLFDPHQWRV�FRPR�HO�/LEHU�6HUYLWRULV ȥSRSXODUL]DGR�HQ������\�VLHQGR�DP�
SOLDPHQWH�XWLOL]DGR�FRPR�IXHQWH�SRU�PXFKRV�IDUPDFpXWLFRV�D�OR�ODUJR�GH�
VLJORV� SRVWHULRUHV� SRU� VXV� HIHFWRV� DQWLQIODPDWRULRV� �6QHDGHU�� ������ SS��
������+RVWëQHN�	�0LODQLQR��������S������

��� 625%$� )UXWR�GH� OD� 6HUEDO� GH� ORV� FD]DGRUHV� �6RUEXV�$XFXSDULD���
$VWULQJHQWH��VHJ~Q�'HVFDUWHV��$SDUHFH�D�VX�YH]�HQ�HO�'LRVFyULGHV��%UXQ�
IHOV� \� -DUDYD� FRQ� OD� PLVPD� SURSLHGDG� �'LRVFyULGHV�� /LE�� ,�� VHF�� �����
%UXQIHOV����������,��$SSHQGL[�'��-DUDYD��������S�������

��� 1Ì63(52� (O� QtVSHUR� �0HVSLOXV� *HUPDQLFD��� DVWULQJHQWH� VHJ~Q�
'HVFDUWHV��'LRVFyULGHV� FRUURERUD� HVD�PLVPD� LQIRUPDFLyQ� �'LRVFyULGHV��
/LE�����6HF��������-DUDYD�OR�FRQVLGHUD�XQR�GH�ORV�PHMRUHV�UHPHGLRV�DVWULQ�
JHQWHV�FRQWUD�OD�GHVFRPSRVLFLyQ��-DUDYD��������S������

��� 0(5&85,2 �9LYXP� DUJHQWXP�� (O�PHUFXULR� HV� FRQVLGHUDGR� SRU�
'HVFDUWHV� XQ� OD[DQWH� SHOLJURVR�� GHVDFRQVHMDGR� VX� XWLOL]DFLyQ� �$7� ,9��
S�������$XQTXH�HVWH�UHPHGLR�IXHUD�\D�FRQRFLGR�SRU�'LRVFyULGHV�ȥTXLHQ�
VHxDODED�OD�FLUFXQVWDQFLD�GH�TXH�HO�PHUFXULR�HUD�SHUMXGLFLDO�SDUD�OD�VDOXG�
�'LRVFyULGHV��/LE��9��VHF�����ȥ��HO�DXJH�GH�HVWH�WLSR�GH�PHGLFLQDV�TXtPL�
FDV�VH�LQLFLD�FRQ�3DUDFHOVR��TXLHQ�YDORUDED�HO�PHUFXULR�FRPR�XQR�GH�ODV�
PHMRUHV�IiUPDFRV�WDQWR�SDUD�OD�FXUD�FRPR�SDUD�OD�SUHYHQFLyQ�GH�ODV�HQ�
IHUPHGDGHV��3DUDFHOVR��������S�����HQ�IRUPD�GH�SXUJDQWH��6X�SRSXODULGDG�
VH�IXH�FRQVROLGDQGR�SURJUHVLYDPHQWH�HQ�ODV�GLYHUVDV�IDUPDFRSHDV�DSDUH�
FLGDV� GH� IRUPD� FRHWiQHD D� ORV� HVWXGLRV� PpGLFRV� FDUWHVLDQRV� �6QHDGHU��
������S������1R�REVWDQWH�� ORV�UHPHGLRV�TXtPLFRV�FRPR�HO�PHUFXULR�GLH�

� (O� FRPSHQGLR� DWULEXLGR� D� -XDQ� GH� -DUDYD� ������� HV� XQD� WUDGXFFLyQ� DO� HVSDxRO� GH� OD�
HGLFLyQ�IUDQFHVD�GH������GH�OD�REUD�'HQ�QLHXZHQ�+HUEDULXV��GDW�LV�GDW�ERHFN�YDQ�GHQ�FUX\GHQ
GH�/HRQKDUG�)XFKV��������������/D�REUD�GH�)XFKV�IXH�PX\�UHOHYDQWH�HQ�VX�pSRFD�� OR�
TXH�H[SOLFD�VX�SRVLEOH�LQIOXHQFLD�HQ�OD�PHGLFLQD�FDUWHVLDQD��
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URQ�OXJDU�D�XQ�FRQIOLFWR�HQ�ORV�VLJORV�;9,�;9,,�HQWUH�ORV�JDOHQLVWDV�\�ORV�
PpGLFRV� LDWURTXtPLFRV�� GRQGH� XQD� GLVWLQWD� FRPSUHQVLyQ� GHO� IXQFLRQD�
PLHQWR�GHO�FXHUSR�VH�PDWHULDOL]y�HQ�XQ�UHFKD]R�JDOHQLVWD�HQ�OD�XWLOL]DFLyQ�
GH�PHUFXULR�SRU�VXV�SHOLJURVRV�HIHFWRV��'HEXV��������S������'DGD�OD�SHU�
WHQHQFLD�GH�'HVFDUWHV�D�OD�WUDGLFLyQ�JDOpQLFD�HV�PX\�SUREDEOH�TXH�VX�UH�
SXGLR� GHO�PHUFXULR� HVWXYLHUD� LPEXLGR� SRU OD� LQIOXHQFLD� GH� OD�PHGLFLQD�
HVSDJtULFD��PX\�UHDFLD�DO�HPSOHR�GH�UHPHGLRV�TXtPLFRV�

��� $17,021,2� 6HJ~Q�'HVFDUWHV��HO�DQWLPRQLR��VWLELXP��HV�XQ�OD�
[DQWH��FRQWUDULDPHQWH�D�OR�DILUPDGR�HQ�IXHQWHV�FOiVLFDV��'LRVFyULGHV��/LE��
9��VHF�����%UXQIHOV����������,��$SSHQGL[�'���6X�SRSXODULGDG�VXUJLy�D�UDt]�
GH� ORV� HVFULWRV� GH� /RXLV� GH� /DXQD\� ȥ'H� OD� IDFXOWp� HW� YHUWX� DGPLUDEOH� GH�
O·DQWLPRLQH ������ȥ�\�3DUDFHOVR��GDQGR�OXJDU�D�OD�©TXHUHOOD�GHO�DQWLPRQLRª
�-RO\��������SS��������HQWUH�ORV�JDOHQLVWDV�ȥTXH�FRQVLGHUDEDQ�HO�DQWLPR�
QLR� XQ� YHQHQRȥ� \� ORV� PpGLFRV� DOTXLPLVWDV� ȥTXH� OR� FRQVLGHUDEDQ� XQ�
UHPHGLR�D�WRGDV�ODV�HQIHUPHGDGHV��6X�FRQVROLGDFLyQ�VH�HIHFW~D�HQ�)UDQ�
FLD�D�SDUWLU�GH�OD�REUD�GH�%DVLOLR�9DOHQWtQ�ȥ/H�FKDU�WULRPSKDO�GH�O·DQWLPRLQH�
������ȥ�� FRQWHPSRUiQHD� GH� 'HVFDUWHV�� TXH� OH� DWULEXtD� FXDOLGDGHV� PX\�
EHQHILFLRVDV�SDUD�FXUDU�OD�PHODQFROtD�R�ODV�ILHEUHV��6QHDGHU��������S������
)XH� XWLOL]DGR� FRPR� SXUJDQWH� HQ� GHWHUPLQDGDV� pSRFDV�� SXHV�� FRPR�
6QHDGHU�KD�DSXQWDGR��HQ�HO�VLJOR�;9��HQWUH�ORV�P~OWLSOHV�HIHFWRV�TXH�VH�OH�
DFKDFDURQ��XQR�IXH�HO�GH�VHU�XQ�SXUJDQWH�SHOLJURVR�³FDXVDQWH�GH�QXPH�
URVDV�PXHUWHV� HQ� 3DUtV� TXH� OOHYDUtDQ� D� VX� SURKLELFLyQ� SRU� SDUWH� GH� ODV�
DXWRULGDGHV� HQ� ����� �6QHDGHU�� ������S������(VDV�GRV�SURSLHGDGHV� VHUiQ�
ODV� TXH� UHFRJHUi� 'HVFDUWHV� TXLHQ�� HQ� XQD� FDUWD� SRVWHULRU� D� OD� SULQFHVD�
(OLVDEHWK�GH�%RKHPLD�VRVWHQGUi�TXH�HO�DQWLPRQLR�HV�SHOLJURVR��GHVDFRQ�
VHMDQGR�VX�XVR��$7�,9��S�������

��� (1'5,1$� 6HJ~Q�'HVFDUWHV��OD�HQGULQD��IUXWR�GHO�HQGULQR��3UX�
QXV�6SLQRVD�� SXHGH�VHU�DVWULQJHQWH�R� OD[DQWH�GH�DFXHUGR�FRQ� OD�SUHSDUD�
FLyQ�\�ODV�FLUFXQVWDQFLDV��/DV�IXHQWHV�FOiVLFDV�FRPR�-DUDYD�VRVWLHQHQ�TXH�
HV�XQ�DVWULQJHQWH��-DUDYD��������S�������

��� 0$1=$1$� )UXWR�GHO�PDQ]DQR��3\UXV�PDOXV� TXH�SXHGH�VHU� OD�
[DQWH��VHJ~Q�'HVFDUWHV��SHUR�TXH��HQ�GHWHUPLQDGDV�FLUFXQVWDQFLDV�\�VHJ~Q�
TXH�HVSHFLHV��SXHGH�VHU�DVWULQJHQWH�ȥSURSLHGDG�TXH�HO�'LRVFyULGHV�DSXQ�
WD��'LRVFyULGHV��/LE��,��6HF������E���

��� &$6,$� /DV�KRMDV�YDFtDV�GHO� VHQ� LWiOLFR� �6HQQD� LWDOLFD�� VRQ�XQ� OD�
[DQWH�� VHJ~Q� 'HVFDUWHV� \� VXV� IXHQWHV� FRQWHPSRUiQHDV� �-DUDYD�� ������
S�������
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��� 0(0%5,//2� (O�PHPEULOOR��&\GRQLD�PDOLIRUPLV��DO�QDWXUDO�HV�DV�
WULQJHQWH��VHJ~Q�'HVFDUWHV��(VWD�RSLQLyQ�HV�FRPSDUWLGD�SRU�'LRVFyULGHV�
\�-DUDYD��'LRVFyULGHV��/LE��,��6HF���������-DUDYD��������S������

���� 9$5$�'(�252� /D�9DUD�GH�RUR��6ROLGDJR�YLUJD�DXUHD��HV��HQ�RSL�
QLyQ�GH�'HVFDUWHV��XQD�SODQWD� FRQ�DPSOLDV�SURSLHGDGHV�GLXUpWLFDV��(VWD�
SODQWD�IXH�GHVFRQRFLGD�HQ�OD�$QWLJ�HGDG��VLHQGR�HO�SULPHUR�HQ�KDEODU�GH�
HOOD�HO�PpGLFR�FDWDOiQ�$UQDX�GH�9LODQRYD��������������TXLHQ��FRPR�'HV�
FDUWHV��OH�DVLJQD�SURSLHGDGHV�OLWRWUyILFDV�

���� *,1(67$� /D�*LQHVWD��6SDUWLXP�MXQFHXP��HV�OD�SODQWD�FX\D�VHPL�
OOD��VHJ~Q�'HVFDUWHV��HV�~WLO�SDUD�GLVROYHU�ORV�FiOFXORV�GH� OD�YHVtFXOD \�ORV�
ULxRQHV�� (VWD� DVHYHUDFLyQ� QR� HV DFHSWDGD� KR\� HQ� GtD�� -DUDYD� VRVWLHQH��
DSHODQGR� D� 3OLQLR�� TXH� SRVHH� HIHFWRV� SXUJDQWHV� �-DUDYD�� ������ S�������
DQiORJDPHQWH�D�'LRVFyULGHV��'LRVFyULGHV��/LE�,9��VHF������

���� 0$/9$� 'HVFDUWHV� VRVWLHQH�TXH� OD�0DOYD� �0DOYD�6\OYHVWULV�� HV� OD�
SODQWD�TXH�SXHGH�XWLOL]DUVH�FRPR�SXUJDQWH��SXHV�DEODQGD�OD�PDWHULD�IHFDO��
(VWD� IDFXOWDG� HV� UHFRQRFLGD� SRU�'LRVFyULGHV� �'LRVFyULGHV�� /LE�� ,,�� VHF��
�����

���� 0$17(48,//$� /D�PDQWHTXLOOD��EXW\UXP��HV�HO�SURGXFWR�GH�OD�
OHFKH�TXH��VHJ~Q�'HVFDUWHV��OXEULFD�ORV�LQWHVWLQRV��SURGXFLHQGR�XQ�HIHFWR�
OD[DQWH�� $� SDUWH� GH� VX� SURSLD� H[SHULHQFLD�� HV� SRVLEOH� TXH�'HVFDUWHV� VH�
EDVDUD�HQ�IXHQWHV�FOiVLFDV��'LRVFyULGHV��/LE��,,��VHF�����

���� $*8$�6$/$'$��(O� DJXD� VDODGD�� VHJ~Q�'HVFDUWHV�� HV� XQ�EXHQ�
OD[DQWH��(VWD�FXDOLGDG�HV�UHFRQRFLGD�SRU�WRGRV�ORV�WUDWDGLVWDV�KR\�HQ�GtD��
DXQTXH�'LRVFyULGHV�OH�RWRUJD�SURSLHGDGHV�DVWULQJHQWHV��'LRVFyULGHV��/LE��
9��VHF�������

���� &5(025�7É57$52��3URGXFWR�FRQRFLGR�GHVGH�OD�$QWLJ�HGDG�
\�GHILQLGR�SRU�'HVFDUWHV� FRPR�XQ�SXUJDQWH��)XH� XQD�GH� ODV�PHGLFLQDV�
OD[DQWHV� SRSXODUL]DGDV� SRU� 3DUDFHOVR� TXH� D� OR� ODUJR� GHO� VLJOR� ;9,,� VH�
LPSOHPHQWy�GH�IRUPD�JHQHUDOL]DGD�HQ� OD�SUD[LV�PpGLFD��+D\FRFN��������
S����

���� 9,12�(63$f2/� (O�YLQR�HVSDxRO��VHJ~Q�'HVFDUWHV��HV�XQ�EXHQ�
GLXUpWLFR�ȥDXQTXH�QR�KDEtD�QLQJXQD�MXVWLILFDFLyQ�SDUD�GHWHUPLQDU�TXH�HO�
YLQR�HVSDxRO�IXHUD�PiV�GLXUpWLFR�TXH�HO�UHVWR�GH�YLQRV��'LRVFyULGHV��VLQ�
UHIHUHQFLDU� HO� RULJHQ� FRQFUHWR� GHO� YLQR�� WDPELpQ� KDFH� UHIHUHQFLD� D� VXV�
IDFXOWDGHV�GLXUpWLFDV��'LRVFyULGHV��/LE�9��VHF�����+D\�TXH�VXSRQHU�TXH�HQ�
OD� ERGHJD� GH� 'HVFDUWHV� KDEtD� EXHQRV� YLQRV� HVSDxROHV� TXH� OH� KLFLHURQ�
SHQVDU�HQ�HOORV�D�OD�KRUD�GH�GHVFULELU�HO�YLQR�FRPR�EXHQ�GLXUpWLFR��&RQ�
VLGHUD�TXH�OD�HOLPLQDFLyQ�GHO�YLQR�SRU�SDUWH�GHO�FXHUSR�VH�KDFtD�PiV�SRU�
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OD�YHVtFXOD�XULQDULD�TXH�SRU�HO�EDMR�YLHQWUH��WDO�FRPR�LQGLFDED�HO�FDUiFWHU�
LQVtSLGR�\�WUDQVSDUHQWH�GH�OD�RULQD�GHVSXpV�GH�OD�LQJHVWD�GH�YLQR��

���� &$7$3/$60$� 'HVFDUWHV� DILUPD�TXH� VX� FDWDSODVPD� VLUYH�SDUD�
SURYRFDU� HYDFXDFLRQHV� HQ� VLWXDFLRQHV� FRPSOLFDGDV� /D� FRPSRVLFLyQ� GH�
pVWD��GRQGH�GHEHQ�PH]FODUVH�WRGRV�ORV�LQJUHGLHQWHV�D�SDUWHV�LJXDOHV��HV�OD�
VLJXLHQWH��
ȥ+LHO�GH�WRUR��)HOOLV�WDXULQLV�UHFHQWLV���ODV�IXHQWHV�FOiVLFDV��'LRVFyULGHV��/LE��
,,�� VHF����� DWULEX\HQ� LPSRUWDQWHV� SURSLHGDGHV� OD[DQWHV� \� FLFDWUL]DQWHV� D�
HVWH�SURGXFWR�
ȥ0DQWHTXLOOD� VLQ� VDO� �EXW\UL� LQVXOVL��� SRVHH� HIHFWR� OD[DQWH� �'LRVFyULGHV��
/LE��,,��VHF����
ȥ(OpERUR�QHJUR��+HOOHERUXV�QLJHU���'LRVFyULGHV�OH�DWULEX\H�FXDOLGDGHV�SXU�
JDQWHV� HQ� FRPELQDFLyQ� FRQ� OD� HVFDPRQHD� �'LRVF��� /LE�� ,9�� VHF������
ȥRWUR�GH�ORV�LQJUHGLHQWHV�GH�HVWD�FDWDSODVPD��$VLPLVPR��HQ�HO�VLJOR�;9,�
VH�OH�DWULEXtDQ�HIHFWRV�SXUJDQWHV��-DUDYD��������S������%UXQIHOV����������,��
SS��������
ȥ&RORTXtQWLGD��VHJ~Q�ODV�IXHQWHV�FOiVLFDV�SRVHH�HIHFWRV�SXUJDQWHV��'LRV�
FyULGHV��/LE��,9��VHF�������-DUDYD��������S������
ȥ*RPRUUHVLQD� HVFDPRQHD�� JRPRUUHVLQD�PHGLFLQDO� FRQVLGHUDGD�XQ�SXU�
JDQWH�GUiVWLFR� �'LRVFyULGHV��/LE��,9��VHF�������
ȥ$]DIUiQ� �&URFXV� VDYDWLXV��� ORV� WUDWDGLVWDV� FOiVLFRV� �'LRVFyULGHV�� /LE�� ,��
VHF�����OR�FRQVLGHUDQ�XQ�EXHQ�LQJUHGLHQWH�SDUD�KDFHU�FDWDSODVPDV�OD[DQ�
WHV� TXH� VH� FRORTXHQ� VREUH� OD�PDWUL]��(VWD� GHVFULSFLyQ� VREUH� HO� XVR� GHO�
D]DIUiQ�HQ�OD�FDWDSODVPD�FRQFXHUGD�FRQ�HO�TXH�OH�RWRUJD�'HVFDUWHV�

'HVFDUWHV�H[SOLFD�TXH�WRGRV�HVWRV�SURGXFWRV��ELHQ�PH]FODGRV�\�FDOHQ�
WDGRV�HQ�HO�IXHJR�KDVWD�TXH�SRVHDQ�OD�FRQVLVWHQFLD�GH�OD�PLHO��VH�LQWURGX�
FHQ�HQ�HO�LQWHULRU�GH�XQD�QXH]�GH�WLHUUD�FRFLGD�\�VH�DSOLFDQ�VREUH�HO�RP�
EOLJR��TXH�VH�UHOOHQD�ELHQ�SDUD�HYLWDU�VX�FDtGD��(VWD�RSHUDFLyQ�VH�UHSHWtD�D�
OR�ODUJR�GH�WUHV�GtDV��'XUDQWH�ORV�GRV�SULPHURV�QR�VH�SURGXFtDQ�HIHFWRV��
SHUR�HQ�HO�WHUFHUR�OOHJDED�OD�HYDFXDFLyQ�GHVHDGD�DFRPSDxDGD�GH�IXHUWHV�
GRORUHV��/D HYDFXDFLyQ�QRUPDO�QR�OOHJDED�KDVWD�TXH�QR�VH�DSOLFDED�VREUH�
HO�HVWyPDJR�GHO�SDFLHQWH�XQ�ELVWHF�GH�WHUQHUD�IUHVFR�FRQ�DFHLWH�HQYHMHFL�

� ©(VWDV�GLIHUHQWHV�HVSHFLHV�GH�GLDJULGLR�VH�HPSOHDQ�FRPR�SXUJDQWHV�EDVWDQWH� IXHUWHVª
�%DOODQR�������������S������5HVSHFWR�DO�VLJQLILFDGR�GH�´GLDJULGLRµ�KDOODPRV�OD�VLJXLHQWH�
GHILQLFLyQ�� ©',$*5,',2�� V�P� &RPSRVLFLyQ�PHGLFLQDO� SXUJDQWH�� TXH� VH� XVD� UHJXODU�
PHQWH�HQ�ODV�StOGRUDV��\�HV� OD�HVFDPRQHD�SUHSDUDGD�FRQ�HO�]XPR�GH�PHPEULOORª �-LPp�
QH]��������S�������(VWDV�LQGLFDFLRQHV�VRQ�FRPSDWLEOHV�FRQ�ODV�TXH�RIUHFH�'HVFDUWHV�
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GR�\�SRVWHULRUPHQWH� FDOHQWDGR��PLHQWUDV�TXH�HO� DQR�HUD� LPSUHJQDGR�GH�
KLHO�\�PDQWHTXLOOD�FRQ�ORV�GHGRV��

,9� � 0(',&$0(1726�9,1&8/$'26�$/�75$7$0,(172�

&21&5(72�'(�(1)(50('$'(6

��� $=$)5É1�� 'HVFDUWHV� DWULEX\H� DO� D]DIUiQ� �&URFXV�� SURSLHGDGHV�
EHQHILFLRVDV�SDUD�ORV�DVPiWLFRV�MXQWR�D�XQ�JUDQR�GH�DOPL]FOHUD�ȥIUXWR�GHO
(URGLXP�PRVFKDWXPȥ�PH]FODGR�FRQ�XQ�EXHQ�YLQR��/DV�SURSLHGDGHV�HPR�
OLHQWHV�TXH� OH�DFKDFD�'HVFDUWHV�VRQ�FRQILUPDGDV�SRU� WUDWDGLVWDV�FOiVLFRV�
�'LRVFyULGHV��/LE��,��VHF������5HVSHFWR�D�OD�DOPL]FOHUD��TXH�DTXt�KHPRV�GH�
LQWHUSUHWDU�TXH�HV�GH�RULJHQ�YHJHWDO��OD�KDOODPRV�UHIHUHQFLDGD�HQ�WUDWDGLV�
WDV�GHO�VLJOR�;9,,��/DJXQD��������SS��������FRQ�SURSLHGDGHV�FRPSDWLEOHV�
D�ODV�TXH�OH�DWULEX\H�'HVFDUWHV��

��� +$%$6��/DV�KDEDV��9LFLD�IDED���VHJ~Q�'HVFDUWHV��SRVHHQ�SURSLH�
GDGHV� DVWULQJHQWHV� \� DQWLWXVtJHQDV�� GH� OD� PLVPD� IRUPD� TXH� %UXQIHOV�
�%UXQIHOV�� �������� ,�� $SSHQGL[�'��� &RQWUDULDPHQWH�� -DUDYD� OHV� DWULEX\H�
SURSLHGDGHV�SXUJDQWHV��-DUDYD��������S������GH�IRUPD�DQiORJD�D�'LRVFy�
ULGHV��'LRVFyULGHV��/LE����VHF������³TXLHQ�GHVWDFD�WDPELpQ�VXV�FXDOLGD�
GHV�DQWLWXVtJHQDV�

��� 5(0(',2�3$5$�/$�7,6,6� 6HJ~Q�'HVFDUWHV��OD�VLJXLHQWH�SUH�
SDUDFLyQ�HV�~WLO�SDUD�ORV�HQIHUPRV�GH�WLVLV��6H�MXQWDQ�GRV�\HPDV�GH�KXHYR�
SRFR�FRFLGDV�\�FXELHUWDV�FRQ�SROYR�GH�D]XIUH�ȥSRSXODUL]DGR�SRU�3DUD�
FHOVRȥ�MXQWR�D�XQ�EXHQ�SXxDGR�GH�KDEDV��(VWR��WRPDGR�FRQ�YLQR�GXOFH�
XQD�KRUD� DQWHV�GH�FRPHU�� HV� HO�PHMRU� UHPHGLR�SDUD� OD� WLVLV��1R�H[LVWHQ�
FRQILUPDFLRQHV�SUiFWLFDV�GH�OD�HILFDFLD�GHO�UHPHGLR��DXQTXH�ORV�WUDWDGLVWDV�
FRUURERUDQ� ODV�SURSLHGDGHV�DQWLWXVtJHQDV�GHO�D]XIUH� �'LRVFyULGHV��/LE����
VHF�������GH� ODV�KDEDV� �'LRVFyULGHV��/LE���� VHF������ -DUDYD��������S�������
PLHQWUDV�TXH��UHVSHFWR�D�ODV�\HPDV�GH�KXHYR��DSXQWD�ODV�SURSLHGDGHV�H[�
SHFWRUDQWHV�GH� OD�VDQJUH� �'LRVFyULGHV��/LE���� VHF�����ȥSXHV� WDQWR� OD� WRV�
FRPR�OD�KHPRSWLVLV�VRQ�VtQWRPDV�SURSLRV�GH�OD�WXEHUFXORVLV�

��� $17Ì'272�&2175$�3(67(� \�9(1(12�'(/�5(<�0,�
75Ì'$7(6� (O� DQWtGRWR�GHO� UH\�0LWUtGDWHV�9,� HO�*UDQGH� �������� D�&���
UHSUHVHQWD�XQR�GH�ORV�PiV�FRQRFLGRV�GH�OD�KLVWRULD�GH�OD�PHGLFLQD�GHELGR�
D�OD�VXSXHVWD�FXDOLGDG�PLODJURVD�TXH�VH�OH�DWULEXtD��6HJ~Q�ODV�IXHQWHV�FOi�
VLFDV�� VH� WUDWDED�GH�XQ�PHGLFDPHQWR�FDSD]�GH�SURWHJHU�FRQWUD�FXDOTXLHU�
VXVWDQFLD�Wy[LFD��SXHV�©>���@�VH�FXHQWD�TXH�SRU�FRQVXPLUOR�SHULyGLFDPHQWH�
HO�PRQDUFD� WUDWy�YDQDPHQWH�GH�VXLFLGDUVH�FRQ�YHQHQRV�HQ� OD�KRUD�GH� OD�
GHUURWD��\�KXER�GH�DFDEDU�UHFXUULHQGR�D�OD�HVSDGD�GH�XQ�PHUFHQDULR�JDORª
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�(VFRKRWDGR��������SS���������(O�DQWtGRWR�VHUi�QRPEUDGR�GXUDQWH�VLJORV�
SRU�XQ�JUDQ�Q~PHUR�GH�IXHQWHV�FOiVLFDV�FRPR�7HRIUDVWR��*DOHQR�R�&HOVR�
�1RUWRQ��������S������GH�PDQHUD�TXH�VX�FRPSRVLFLyQ�ȥTXH�VHJ~Q�3OLQLR�
HO�9LHMR�SRVHH�KDVWD���� LQJUHGLHQWHV� �3OLQLR�HO�YLHMR� ������;;,;�����ȥ�
YDULDUi�GHSHQGLHQGR�GHO�WUDWDGLVWD��/D�DSDULFLyQ�GH�0LWUtGDWHV�9,��QR�VROR�
HQ�ODV�REUDV�GH�ORV�WUDWDGLVWDV�DQWLJXRV�VLQR�WDPELpQ�HQ�RWUDV�FRPR�OD�GH�
%RFFDFFLR��SHUPLWLUi�SRSXODUL]DU�\�SUHVHUYDU�OD� LPSRUWDQFLD�GHO�DQWtGRWR�
KDVWD� OD� pSRFD� GH�'HVFDUWHV� �6XPPHUHU�� ������ SS�������� VLHQGR� HQ� ORV�
VLJORV� ;9� \� ;9,� GRQGH� VX� DQWtGRWR� FREUH� PD\RU� UHOHYDQFLD� �0D\RU��
������S�����6XPPHUHU��������S������$XQTXH�HQ�OD�DFWXDOLGDG�QR�HV�IDFWL�
EOH�GHWHUPLQDU�FXiO�HUD�OD�YHUGDGHUD�FRPSRVLFLyQ�GHO�UHYXOVLYR��7RWHOLQ��
������SS�������� HV�SRVLEOH�KDOODU� D� OR� ODUJR�GH� OD�(GDG�0HGLD�P~OWLSOHV�
DQWtGRWRV�TXH��UHVSRQGLHQGR�DO�PLVPR�DSHODWLYR��GLYHUJLUiQ�HQ�WRGRV�ORV�
LQJUHGLHQWHV�UHVSHFWR�D� OD�IyUPXOD� UHFRSLODGD�SRU�'HVFDUWHV�ȥFRPR�VX�
FHGH��SRU�HMHPSOR��FRQ�HO�$QWLGRWDULXP�1LFRODL�������ȥ��OOHJDQGR�DOJXQDV�
UHFHWDV� PHGLHYDOHV� D� UHFRSLODU� PiV� GH� ���� LQJUHGLHQWHV� �*ULIILQ�� ������
SS�������1R�REVWDQWH��VL�ELHQ�ODV�GLVWLQWDV�IyUPXODV�PHGLHYDOHV�GLILHUHQ�HQ�
ORV�FRPSRQHQWH��HV�SRVLEOH�VHxDODU�XQD�FRUUHVSRQGHQFLD�H[DFWD�HQWUH� OD�
SURSXHVWD�SRU�)XFKV��-DUDYD��������S������SS���������\� OD�GH�'HVFDUWHV��
(Q� FRQVHFXHQFLD�� FRQRFLHQGR� OD� UHOHYDQFLD� TXH� REWXYLHURQ� ORV� WUDEDMRV�
GH�)XFKV�HQ�ORV�VLJORV�;9,�\�;9,,��SDUHFH�IDFWLEOH�VRVWHQHU�TXH�SURED�
EOHPHQWH�OD�FRPSRVLFLyQ�XWLOL]DGD�SRU�'HVFDUWHV�IXHUD�H[WUDtGD�GH�OD�REUD�
GH�)XFKV�
ȥ1XHFHV�� VRQ�HO�IUXWR�GHO�QRJDO� �-XJODQV�UHJLD��\�\D� ORV�WUDWDGLVWDV� OHV�DWUL�
EXtDQ� EXHQDV� SURSLHGDGHV� FRQWUD� ORV� YHQHQRV�� DGHPiV� GH� VHU� XQ� EXHQ�
YRPLWLYR� \� HILFD]� SDUD� H[SXOVDU� ORV� JXVDQRV� LQWHVWLQDOHV� �'LRVFyULGHV��
/LE��,��VHF������-DUDYD��������S������%UXQIHOV����������,��$SSHQGL[�'���
ȥ+LJRV�� VRQ� HO� IUXWR� GH� OD� KLJXHUD� �)LFXV� FDULFD�� D� ODV� TXH� ORV� WUDWDGLVWDV�
FRQVLGHUDQ� XQ� EXHQ� DQWtGRWR� FRQWUD� YHQHQRV� �'LRVFyULGHV�� /LE�� ,��
VHF������-DUDYD��������SS���������
ȥ5XGD� ODV�KRMDV�GH�OD�5XGD��5XWD�JUDYHROHQV��VRQ�VHxDODGDV�SRU�ORV�WUDWD�
GLVWDV�FRPR�XQ�EXHQ�LQJUHGLHQWH�D�OD�KRUD�GH�IDEULFDU�DQWtGRWRV��'LRVFy�
ULGHV��/LE��,,,��VHF������-DUDYD��������SS���������%UXQIHOV����������,��$S�
SHQGL[�'���

9� &21&/86,Ð1

7DO�\�FRPR�VH�KD�VRVWHQLGR�DO�SULQFLSLR��OD�FRPSUHQVLyQ�GH�OD�PHGLFL�
QD�FDUWHVLDQD�HVWi� LQGLVROXEOHPHQWH�XQLGD�D�XQD�GLPHQVLyQ� LQVWUXPHQWDO�
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HQFDUQDGD�HQ�HO�FRPSHQGLR�GH� IiUPDFRV�\�SODQWDV�PHGLFLQDOHV��$�SHVDU�
GH�TXH��FRPR�VH�KD�HYLGHQFLDGR��H[LVWH�XQ�FDUiFWHU�UHVWULQJLGR�HQ�HO�XVR�
GH�IiUPDFRV�SRU�SDUWH�GH�'HVFDUWHV��HVWD�WHUDSpXWLFD�KD�SXHVWR�GH�PDQL�
ILHVWR�TXH�H[LVWH�XQ�LPSRUWDQWH�iPELWR�SDUD�HO�XVR�GH�PHGLFLQDV��FRQVWL�
WX\HQGR�OD�~OWLPD�RSFLyQ�TXH�SXHGH�SHUPLWLU�OD�FRQVHUYDFLyQ�GH�OD�VDOXG�DQWH�
GHWHUPLQDGDV�HQIHUPHGDGHV��/D�SUHRFXSDFLyQ�GH�'HVFDUWHV�SRU�OD�LQWHU�
YHQFLyQ�HQ�HO�PXQGR�D�ILQ�GH�JDUDQWL]DU�DO�VXMHWR�XQD�EXHQD�YLGD PRWLYD�OD�
DSOLFDFLyQ�SUiFWLFD�GH�VX�WHRUtD�ILVLROyJLFD�YLQFXODGD�D�OD�WUDGLFLyQ�JDOpQL�
FD��HIHFWXDQGR�XQD�H[SOLFDFLyQ�GH�ORV�KXPRUHV�HQ�WpUPLQRV�PHFDQLFLVWDV�
TXH�SHUPLWHQ�FRQRFHU�HO� LPSDFWR�GH� ORV�UHPHGLRV�VREUH�HO�FXHUSR�D�ILQ�
GH�UHHVWDEOHFHU�VX�HTXLOLEULR�

6HJ~Q� VH�KD�PRVWUDGR�� HQ� VX�SHTXHxR�FRPSHQGLR�GH� UHPHGLRV�SXU�
JDQWHV�\�OD[DQWHV��'HVFDUWHV�QR�UHDOL]D�QLQJXQD�DSRUWDFLyQ�RULJLQDO��SXHV��
ODV�SURSLHGDGHV�TXH VH�YLQFXODQ�D�ODV�SODQWDV�PHGLFLQDOHV�SURYLHQHQ�IXQ�
GDPHQWDOPHQWH� GH� IXHQWHV� FOiVLFDV� GH� DXWRULGDG� FRPR� 'LRVFyULGHV��
%UXQIHOV�R�)XFKV��$VLPLVPR��VH�KD�HYLGHQFLDGR�TXH�ORV�UHPHGLRV�PHGL�
FDPHQWRVRV� FRPR� VX� DQWtGRWR� ȥH[DFWDPHQWH� HQ� OD� FRPSRVLFLyQ� TXH�
'HVFDUWHV SURSRQHȥ�SURYLHQHQ�WDPELpQ�GH�DXWRULGDGHV�FOiVLFDV��/D�FDWD�
SODVPD�SDUHFH�FRQIRUPDU�HO�HOHPHQWR�PiV�RULJLQDO�GH�WRGD�VX�IDUPDFR�
SHD�ȥDXQTXH�SRVLEOHPHQWH�IXHUD�H[WUDtGR�GH�OD�SUiFWLFD�GH�ORV�FXUDQGH�
URV�GH�OD�pSRFD��3RU�WDQWR��QR�SDUHFH�IDFWLEOH�VRVWHQHU�TXH� ORV�UHPHGLRV�
PHGLFDPHQWRVRV�GH�'HVFDUWHV�VHDQ�SURGXFWR�GH�XQD�H[KDXVWLYD�\�RULJL�
QDO� LQYHVWLJDFLyQ�ȥUHVXOWDGR�GH� OD� DSOLFDFLyQ�GH� VX�PpWRGRȥ�� VLQR�PiV�
ELHQ�IUXWR�GH�OD�FRPELQDFLyQ�GH�XQ�VDEHU�FOiVLFR�XQLGR�D�VXV�H[SHULHQFLDV�
UHVSHFWR�DO�XVR�GH�ORV�PLVPRV��&RQ�WRGR��OD�HVFDVD�QRYHGDG�GH�OD�IDUPD�
FRSHD� FDUWHVLDQD� QR� VXSULPH� HO� FDUiFWHU� HPLQHQWHPHQWH� SUiFWLFR� GH� VX�
SURSXHVWD�PpGLFD�� SXHV� pVWH� VH� YH� GHVDUUROODGD� HQ�RWURV� iPELWRV� FRPR�
VRQ�VX�GLHWRWHUDSLD��*DUFtD�5RGUtJXH]��������R�VX�SURSXHVWD�SDUD�HO�GR�
PLQLR� GH� ODV� SDVLRQHV�³GRQGH� OD� ILVLRORJtD� FDUWHVLDQD� GHVHPSHxDUi� XQ�
SDSHO�IXQGDPHQWDO��

(Q�VXPD��IUHQWH�D�OD�WHQGHQFLD�FDUWHVLDQD�D�LQQRYDU�SUHVHQWH�HQ�RWURV�
HVFULWRV�FRPR�OD�'LySWULFD R�ORV�0HWHRURV�� OD�IDUPDFRSHD�GH�'HVFDUWHV�UH�
SUHVHQWD� XQD� SRVLFLyQ� FLHQWtILFD� PiV� FRQVHUYDGRUD�� SXHV� KDOODPRV� XQD�
IXHUWH� YLQFXODFLyQ� D� OD� WUDGLFLyQ� MXQWR� FRQ� HVFDVDV� DSRUWDFLRQHV�
ȥFHQWUDGDV�IXQGDPHQWDOPHQWH�HQ�VX�H[SHULHQFLD�FRQ�ORV�UHPHGLRV��&RQ�
WRGR��HO�XVR�GH�HVWRV�PHGLFDPHQWRV�FRPR�IRUPD�GH�REWHQHU�HO�REMHWLYR�
~OWLPR�GH� OD�PHGLFLQD� QR� GHMD� GH�PDQLIHVWDU� XQ� LQWHUpV� SUiFWLFR� SRU� OD�
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PLVPD��XQD�SHUVSHFWLYD�QRYHGRVD�UHVSHFWR�D�OD�LQWHUSUHWDFLyQ�FOiVLFD�GHO�
SDSHO�GH�OD�PHGLFLQD�

5()(5(1&,$6�%,%/,2*5$),&$6�

$XFDQWH��9���©/D�WKpUDSHXWLTXH�GH�'HVFDUWHV�GDQV�OHV�5HPHGLD�HW�YLUHV�
PHGLFDPHQWRUXPª HQ�/HV�pWXGHV�SKLORVRSKLTXHV��������������������

� eFULWV� SK\VLRORJLTXHV� HW� PpGLFDX[� 3DULV�� 3UHVVHV� 8QLYHUVLWDLUHV� GH�
)UDQFH�������

� /D�SKLORVRSKLH�PpGLFDOH�GH�'HVFDUWHV� 3DULV��3UHVVHV�8QLYHUVLWDLUHV�GH�
)UDQFH�������

%DOODQR�� $��� 'LFFLRQDULR GH� PHGLFLQD� \� FLUXJtD� 0DGULG�� ,PSUHQWD� 5HDO��
�������

%URZQ�� 7��� ©'HVFDUWHV�� GXDOLVP� DQG� SV\FKRVRPDWLF� PHGLFLQHª HQ�
%\QXP��3RUWHU�	�6KHSKHUG��HGV����$QDWRP\�RI�PDGQHVV��(VVD\V�LQ�WKH KLVWRU\�
RI�SV\FKLDWU\��9RO��,�� 1XHYD�<RUN��7DYLVWRFN��������SS�������

%UXQIHOV��2���+HUEDUXP�YLYDH�HLFRQHV��9RO��,��HG�����������������
&ODUNH��'���'HVFDUWHV·�SKLORVRSK\�RI�VFLHQFH� 0DQFKHVWHU��0DQFKHVWHU�8QL�

YHUVLW\�3UHVV�������
'HEXV��$�*���7KH�(QJOLVK�SDUDFHOVLDQV� /RQGRQ��2OGERXUQH�������
'HVFDUWHV�� 5��� 2HXYUHV� GH� 'HVFDUWHV�� 9ROV�� ,�;,,�� $GDP� 	� 7DQQHU\�

�(GV����3DULV��/HRSROG�&HUI������������
� 'HVFDUWHV��)OyUH]��(G����0DGULG��*UHGRV�������
'LRVFyULGHV��'LRVFyULGHV� VREUH� ORV� UHPHGLRV� PHGLFLQDOHV�� PDQXVFULWR� GH� 6DOD�

PDQFD��HVWXGLR�\�WUDGXFFLyQ��7UDG��/ySH]�(LUH�\ &RUWpV�*DEDXGDQ��6DODPDQ�
FD��(GLFLRQHV�8QLYHUVLGDG�GH�6DODPDQFD�������

'RQDWHOOL��0�&��GH�2�)��� ©'HVFDUWHV� H�RV�PpGLFRVª HQ�6FLHQWLDH� VWXGLD
����������� �������

(VFRKRWDGR��$���+LVWRULD�JHQHUDO�GH�ODV�GURJDV� 0DGULG��$OLDQ]D�(GLWRULDO��
�����

)HGHULFR��3�-���'HVFDUWHV�RQ�3RO\KHGUD� 1HZ�<RUN��6SULQJHU�9HUODJ� �����
*DOHQR��'H� FRPSRVLWLRQH� PHGLFDPHQWRUXP� 6DQWDQD� (QUtTXH]� �(G���� /DV�

3DOPDV� GH�*UDQ� &DQDULD�� 8QLYHUVLGDG� GH� ODV� 3DOPDV� GH�*UDQ� &DQDULD��
�����

*DUEHU��'���'HVFDUWHV�HPERGLHG��5HDGLQJ�&DUWHVLDQ�3KLORVRSK\�WKURXJK�&DUWH�
VLDQ�6FLHQFH� &DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�������
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*DUFtD�5RGUtJXH]��6���©+iELWR�\�DXWRQRPtD��OD�SUHVHUYDFLyQ�FDUWHVLDQD�
GH�OD�VDOXG�D�WUDYpV�GH�OD�GLHWDª HQ�3UD[LV�)LORVyILFD���������(Q�SUHQVD��

*DXNURJHU��6���'HVFDUWHV·�6\VWHP�RI�1DWXUDO�3KLORVRSK\� &DPEULGJH��&DP�
EULGJH�8QLYHUVLW\�3UHVV�������

*ULIILQ��-���©0LWKULGDWHV�9,�RI�3RQWXV��WKH�ILUVW�H[SHULPHQWDO�WR[LFROR�
JLVWª HQ�$GYHUVH�'UXJ�5HDFW��$FXWH�3RLVRQLQJ�5HY��������������������

*XUUROD�	�+XHUWD�� ©+LVWRULD� GHO� DVPDª HQ�$OHUJLD�� DVPD� H� LQPXQRORJtD�
SHGLiWULFDV���������������������

+D\FRFN��'�%���©$�7KLQJ�5LGLFXORXV"ª &KHPLFDO�0HGLFLQHV�DQG�WKH�3URORQJD�
WLRQ� RI� +XPDQ� /LIH� LQ� WKH� 6HYHQWHHQWK�&HQWXU\� (QJODQG� /RQGRQ�� /RQGRQ�
6FKRRO�RI�(FRQRPLFV�������

+RVWëQHN� \� 0LODQLQR�� ©5ROH RI� WKH� &RSSHU� LQ� $QWL�,QIODPPDWRU\�
7KHUDS\� DQG� WKH� 3RWHQWLDO� IRU� ,WV� 7UDQVGHUPDO� $SSOLFDWLRQª� HQ��
+RVWëQHN�\ 0DLEDFK��&RSSHU�DQG�WKH�6NLQ� 1HZ�<RUN��,QIRUPD�+HDOWKFDUH��
������SS��������

-DUDYD��-���+LVWRULD�GH�ODV�\HUYDV�\�SODQWDV��0DQFKR��(G����6DODPDQFD��(GL�
FLRQHV�8QLYHUVLGDG�GH�6DODPDQFD�������>����@�

-LPpQH]��0���1RPHQFODWXUD�IDUPDFpXWLFD�\�VLQRQLPLD�JHQHUDO�GH�IDUPDFLD�\�PD�
WHULD�PpGLFD� 0DGULG��,PSUHQWD�GH�(XVHELR�ÉOYDUH]�������

-RO\��%���/D�UDWLRQDOLWp�GH�O·DOFKHPLH�DX�;9,,H�VLqFOH� 3DULV��9ULQ�������
/DJXQD��$���3HGDFLR�'LRVFyULGHV�$QDU]DEHR��DFHUFD�GH� OD�PDWHULD�PpGLFD�\�GH�

ORV�YHQHQRV�PRUWtIHURV� 9DOHQFLD�������
0DQQLQJ��*���©'HVFDUWHV�DQG�WKH�%RORJQD�DIIDLUª HQ�%ULWLVK�-RXUQDO� IRU�

WKH�+LVWRU\�RI�6FLHQFH������ �������������
0DUDGRQD�+LGDOJR�� -�$�� +LVWRULD� GH� ODV� HQIHUPHGDGHV� LQIHFFLRVDV� 2YLHGR��

(GLFLRQHV�8QLYHUVLGDG�GH�2YLHGR�������
0D\RU�� $��� ©0LWKULGDWHV� RI� 3RQWXV� DQG� +LV� 8QLYHUVDO� $QWLGRWHª HQ�

:H[OHU��(G����+LVWRU\�RI�WR[LFRORJ\�DQG�(YLURQPHQWDO�+HDOWK��7R[LFRORJ\�LQ�$Q�
WLTXLW\��9ROXPH�,� /RQGUHV��(OVHYLHU��������SS�������

0LOOV��6XVDQ��©7KH�&KDOOHQJLQJ�3DWLHQW��'HVFDUWHV�DQG�3ULQFHVV�(OLVD�
EHWK�RQ WKH�3UHVHUYDWLRQ�RI�WKH�+HDOWKª HQ�-RXUQDO�RI�(DUO\�0RGHUQ�6WXGLHV��
�������������������

1RUWRQ��6WDWD��©7KH�3KDUPDFRORJ\�RI�0LWKULGDWXP� $������<HDU�2OG�
5HPHG\ª HQ�0ROHFXODU�LQWHUYHQWLRQV������������� �����

3DJHO��:DOWHU��3DUDFHOVXV��DQ�,QWURGXFWLRQ�WR�3KLORVRSKLFDO�0HGLFLQH�LQ�WKH�(UD�
RI�WKH�5HQDLVVDQFH� 1HZ�<RUN��.DUJHU�������

3DUDFHOVR��2EUDV� FRPSOHWDV� GH� 3DUDFHOVR� �2SHUD� RPQLD��� /OXHVPD� 8UDQJD�
�(G����6HYLOOD��5HQDFLPLHQWR�������
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3OLQLR�HO�9LHMR��+LVWRULD�1DWXUDO� 0DGULG��*UHGRV�������
5LEH�� 1��� ©&DUWHVLDQ� 2SWLFV� DQG� WKH� 0DVWHU\� RI� 1DWXUHª HQ� ,VLV ��

������� ������
6KDSLQ�� 6��� ©'HVFDUWHV� WKH� GRFWRU�� 5DWLRQDOLVP� DQG� LWV� WKHUDSLHVª HQ�

%ULWLVK�-RXUQDO�IRU�WKH�+LVWRU\�RI�6FLHQFH�����������������������
6QHDGHU��:���'UXJ�GLVFRYHU\��$�KLVWRU\��6XVVH[��-RKQ�:LOH\�	�6RQV������
6XPPHUHU��/���©7KH�6HDUFK�IRU�0LWKULGDWHV��5HFHSWLRQ�RI�0LWKULGDWHV�

9,�EHWZHHQ�WKH���WK�DQG�WKH���WK�&HQWXULHVª HQ 0XQN��(G����0LWKULGDWHV�
9,� DQG� WKH� 3RQWLF� .LQJGRP� 'HQPDUN�� $DUKXV� 8QLYHUVLW\� 3UHVV�� ������
SS�������

7RWHOLQ�� /DXUHQFH� 0�9��� ©0LWKULGDWHV
� $QWLGRWH�� $� 3KDUPDFRORJLFDO�
*KRVWª HQ�(DUO\�6FLHQFH�DQG�0HGLFLQH ����������� �����

6(5*,2� *$5&Ì$� 52'5Ì*8(=� HV� GRFWRUDQGR� HQ� OD� 8QLYHUVLWDW� GH� OHV� LOOHV� %DOHDUV� \�
PLHPEUR�GHO�JUXSR�GH� LQYHVWLJDFLyQ�GH�SHQVDPLHQWR�FLHQWtILFR�\�ILORVyILFR�PRGHUQR�\�
FRQWHPSRUiQHR��)	&�

/tQHDV�GH�LQYHVWLJDFLyQ�
'HVFDUWHV��ILORVRItD�GH�OD�FLHQFLD��KLVWRULD�GH�OD�FLHQFLD

3XEOLFDFLRQHV�UHFLHQWHV�
� ©'XHxRV�\�SRVHHGRUHV�GH�OD�QDWXUDOH]D ��OD�UHODFLyQ�DUWLILFLDO�QDWXUDO�HQ�OD�'LyS�

WULFD�GH�'HVFDUWHVª��HQ�&RQWUDVWHV��5HYLVWD� LQWHUQDFLRQDO�GH� ILORVRItD����������������
���

� ©-XVWLILFDFLyQ�\�HUURU�HQ�'HVFDUWHV ��XQ�DUJXPHQWR�SUDJPDWLVWD�HQ�OD�YDOLGDFLyQ�
FDUWHVLDQD�GHO�FULWHULR�GH�FODULGDG�\�GLVWLQFLyQª��HQ�UHYLVWD�GH�ILORVRItD��������������
��������

-8$1�0$5&+�12*8(5$ HV�GRFWRUDQGR HQ�OD�8QLYHUVLWDW�GH�OHV�LOOHV�%DOHDUV�\�PLHPEUR�
GHO�JUXSR�GH�LQYHVWLJDFLyQ�GH�SHQVDPLHQWR�FLHQWtILFR�\�ILORVyILFR�PRGHUQR�\�FRQWHPSR�
UiQHR��)	&�

/tQHDV�GH�LQYHVWLJDFLyQ�
'HVFDUWHV��ILORVRItD�GH�OD�FLHQFLD��KLVWRULD�GH�OD�FLHQFLD

3XEOLFDFLRQHV�UHFLHQWHV�
� ������ ©0LTXHO� 6DXULQD� L� OD� LQWURGXFFLy� GH� O·DVWURQRPLD� HQ� HOV� SODQV� G·HVWXGLV�

GHOV�VHPLQDULV�HFOHVLjVWLFV�HQ�HO� VHJOH ;,;ª��HQ�3��%HUQDW� �FRRUG����$VWUHV� L�PH�
WHRUV ��HVWXGLV�VREUH�KLVWzULD�GH�¶ODVWURQRPLD�L�GH�OD�PHWHRURORJLD��3DOPDQRYD��7DODLRWV�

'LUHFFLyQ�HOHFWUyQLFD��-RDQPDUFK#WHOHIRQLFD�QHW ��6HUJLR�JDUFLD#XLE�HV


