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2 V� SUHVHQWHV� $ QDLV� GD� 0 RVWUD� ß& RQH[ ¥R� * UDGXD©¥Rà� Ú
� | �� � � � � UH¼QHP � RV� WUDEDOKRV� FLHQW̄I LFRV� DSUHVHQWDGRV� QR
¤P ELWR� GR� SURMHWR� ß& RQH[ ¥R� * UDGXD©¥Rà� � GHVHQYROYLGR� SHOR
3 U«�( 1 ( 0 � & RP XQLW£ULR� GR� 1 ,& � Ú� 1 ¼FOHR� GH� ,QFHQWLYR� ¢
& LGDGDQLD� �LQVFULWR�QR�& 1 3 - �Q| � � � � � � � � � � � �� � � � � � � �

$ �0 RVWUD�WHYH�FRP R�SULQFLSDO�REMHWLYR�SURP RYHU�D�DSUR[ LP D©¥R
HQWUH� HVWXGDQWHV� H� SURI LVVLRQDLV� � FRQVWLWXLQGR�VH� FRP R� XP
HVSD©R� GH� GL£ORJ R� � WURFD� GH� H[ SHUL¬QFLDV� H� VRFLDOL] D©¥R� GR
FRQKHFLP HQWR� FLHQW̄I LFR� � FRP � I RFR� QR� LQFHQWLYR� ¢� I RUP D©¥R
DFDG¬P LFD� GH� HVWXGDQWHV� HP � SURFHVVR� GH� SUHSDUD©¥R� SDUD� R
LQJ UHVVR�QR�( QVLQR�6 XSHULRU�

3 RU� P HLR� GD� DSUHVHQWD©¥R� GH� WUDEDOKRV� DFDG¬P LFRV� � R� HYHQWR
0 RVWUD� ß& RQH[ ¥R� * UDGXD©¥Rà� Ú� � | �� � � � � EXVFRX� HVWLP XODU� R
LQWHUHVVH�SHOD�SHVTXLVD� � I RUWDOHFHU�D� I RUP D©¥R�HGXFDFLRQDO�GRV
SDUWLFLSDQWHV� H� DP SOLDU� D� FRP SUHHQV¥R� DFHUFD� GDV
SRVVLELOLGDGHV� DFDG¬P LFDV� H� SURI LVVLRQDLV� QR� ¤P ELWR� GR� ( QVLQR
6 XSHULRU�

$ � LQLFLDWLYD� FRQWULEXLX� � DLQGD� � SDUD� R� I RUWDOHFLP HQWR� GD� FXOWXUD
FLHQW̄I LFD� � LQFHQWLYDQGR� R� SHQVDP HQWR� FŪWLFR� � D� SURGX©¥R� GH
FRQKHFLP HQWR� H� D� LQWHJ UD©¥R� HQWUH� D� FRP XQLGDGH� DFDG¬P LFD�
UHXQLQGR� HVWXGDQWHV� H� SURI LVVLRQDLV� GH� GLI HUHQWHV� £UHDV� � FRP R
3 VLFRORJ LD� H� ' LUHLWR�� UHDI LUP DQGR� R� FRP SURP LVVR� GR� 1 ,& � FRP � D
HGXFD©¥R� �D�FLGDGDQLD�H�D�WUDQVGLFLSOLQDULGDGH�

�������������������b�\��

& RQWDJ HP � � � � �GH�MXQKR� � � � � �

�

�À �Â �Æ�Ç�Å�´ ���¶ �Â �Á �¸ �Ë�� �Â ���º �Å�´ �· �È�´ �� �� �Â �¤�� �¢�¥�£ �¥�¥

�½�â �á �Ô�ç�Û�Ô�á ���´ �ß�à �Ø�Ü�× �Ô���´ �å�Ô�L �Ý�â
�Ã�å�Ø�æ�Ü�× �Ø�á �ç�Ø���Á �¼�¶



5 ( 6 8 0 2 � � 2 � SUHVHQWH� DUWLJ R� DQDOLVD� D� SUHYDO¬QFLD� GR� QHJ RFLDGR
VREUH� R� OHJ LVODGR� QR� ' LUHLWR� & ROHWLYR� GR� 7 UDEDOKR� � HVSHFLDOP HQWH
DSµV� D� 5 HI RUP D� 7 UDEDOKLVWD� �/ HL� Q| � � � � � � � �� � � � � � � FRP � I RFR� QD
GLVFXVV¥R� HQYROYHQGR� DV� KRUDV� LQ� LWLQHUH� � $ � SHVTXLVD� XWLOL] D� FRP R
FDVR� FRQFUHWR� R� 5 HFXUVR� GH� 5 HYLVWD� Q| � 7 6 7 �5 5 �� � � �
� � � � � � � � � � � � � � � � � � � QR� TXDO� VH� GHEDWHX� D� YDOLGDGH� GH� FO£XVXOD
FROHWLYD� TXH� OLP LWDYD� R� SDJ DP HQWR� GDV� KRUDV� GH� SHUFXUVR� D� � � � � GR
WHP SR� HI HWLYDP HQWH� GHVSHQGLGR� SHOR� WUDEDOKDGRU� � $ � SDUWLU� GD
DQ£OLVH� GR� DFµUG¥R� H� GH� GHFLV· HV� FRUUHODWDV� � H[ DP LQDP �VH
GLYHUJ ¬QFLDV� MXULVSUXGHQFLDLV� QR� 7 ULEXQDO� 6 XSHULRU� GR� 7 UDEDOKR� H� RV
I XQGDP HQWRV� FRQVWLWXFLRQDLV� TXH� VXVWHQWDP � R� UHFRQKHFLP HQWR� GD
QHJ RFLD©¥R� FROHWLYD� � FRP � GHVWDTXH� SDUD� R� DUW�� � | � � ; ; 9 ,� � GD
& RQVWLWXL©¥R� ) HGHUDO�GH� � � � � � � 7 DP E«P �V¥R�DERUGDGRV�RV�LP SDFWRV
GRV� DUWV�� � � � �$ � H� � � � �%� GD� & / 7 � � EHP � FRP R� RV� GHEDWHV
GRXWULQ£ULRV� H� SULQFLSLROµJ LFRV� UHODWLYRV� ¢� I OH[ LELOL] D©¥R� GH� GLUHLWRV�
LQFOXLQGR� D� UHODWLYL] D©¥R� GH� SULQF S̄LRV� WUDGLFLRQDLV� GR� ' LUHLWR� GR
7 UDEDOKR� � FRP R� SURWH©¥R� � LUUHQXQFLDELOLGDGH� H� LQWDQJ LELOLGDGH
VDODULDO�� & RQVLGHUD�VH� � DLQGD� � R� FHQ£ULR� GH� LQVHJ XUDQ©D� MXŪGLFD
H[ LVWHQWH� QR� SHŪRGR� � P DUFDGR� SHOD� FRQWURY«UVLD� VXEP HWLGD� DR
6 XSUHP R� 7 ULEXQDO� ) HGHUDO� FRP � UHSHUFXVV¥R� J HUDO� DFHUFD� GD
YDOLGDGH� GH� QRUP DV� FROHWLYDV� UHVWULWLYDV� GH� GLUHLWRV� Q¥R� SUHYLVWRV
H[ SUHVVDP HQWH� QD� & RQVWLWXL©¥R� � WHP D� TXH� � ¢ � «SRFD� � DLQGD
GHP DQGDYD�FRQVROLGD©¥R�GHI LQLWLYD�

3 DODYUDV�FKDYH� � 1 HJ RFLD©¥R� FROHWLYD� � 5 HI RUP D� 7 UDEDOKLVWD�� + RUDV
LQ�LWLQHUH� � ' LUHLWR�& ROHWLYR�GR�7 UDEDOKR�
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� �2 � ' LUHLWR�GR�WUDEDOKR�DEUDQJ H�GRLV�VHJ P HQWRV� �LQGLYLGXDO�H�FROHWLYR�
FDGD� XP � SRVVXL� VXDV� SUµSULDV� HVSHFLI LFLGDGHV� � LQVWLWXWRV� H
SULQF S̄LRV�
� � �
� � 1 R� HQWDQWR�� R� SUHVHQWH� WUDEDOKR� WUDWDU£� HVSHFLI LFDP HQWH� GD
SUHYDO¬QFLD� GR� QHJ RFLDGR� VREUH� R� OHJ LVODGR� SUHYLVWR� QRV� DUWV�� � � �$
H� � � � �%� GD� & RQVROLGD©¥R� GDV� / HLV� 7 UDEDOKLVWDV� �& / 7 �� � TXH� I RL
LQVHULGR� SHOD� UHI RUP D� WUDEDOKLVWD�� / HL� � � � � � � �� � � � � GHQWUR� GR� GLUHLWR
FROHWLYR� �1 R�GLUHLWR�FROHWLYR�RV�HP SUHJ DGRV�V¥R�UHSUHVHQWDGRV�SHORV
VLQGLFDWRV�GD�FDWHJ RULD�SURI LVVLRQDO��H�RV�HP SUHJ DGRUHV�WDP E«P �V¥R
UHSUHVHQWDGRV� SHORV� VLQGLFDWRV� SDWURQDLV� � GHVVH� P RGR� SRU
LQWHUP «GLR� GRV� VLQGLFDWRV� VH� SURGX] HP � Y£ULDV� UHJ UDV� MXŪGLFDV� FRP R
$ FRUGR� & ROHWLYR� GH� 7 UDEDOKR� �$ & �� H� & RQYHQ©¥R� & ROHWLYD� GH
7 UDEDOKR� �& & �� �%UDVLO� � � � � � � �$ �& RQVWLWXL©¥R� ) HGHUDO�GH� � � � � � �& ) �� � �
HP � VHX� DUW�� r� � ; ; 9 ,� � UHFRQKHFH� DV� FRQYHQ©· HV� H� DFRUGRV� FROHWLYRV
GH�WUDEDOKR� �SHUFHEH�VH�TXH�Q¥R�VH�WUDWD�GH�XP �DVVXQWR�QRYR� �H�Q¥R
«� GH� KRMH� TXH� VH� GLVFXWH� D� YDOLGDGH� GH� QRUP D� FROHWLYDV� QRV� WULEXQDLV
�%UDVLO� � � � � � � �

� � � 3 DUD� WUDWDU� GR� WHP D� GH� I RUP D� P DLV� SU£WLFD� � HVWXGDP RV� R� FDVR
FRQFUHWR� XP � DFµUG¥R� 5 HFXUVR� GH� 5 HYLVWD� GR� 7 ULEXQDO� 6 XSHULRU� GR
7 UDEDOKR� �7 6 7 �� TXH� YHUVD� VREUH� KRUDV� LQ� LWLQHUH� SUHYLVWR� HP � QRUP D
FROHWLYD�

� � � 2 � REMHWLYR� GD� SHVTXLVD� «� P RVWUDU� DV� GHFLV· HV� GRV� 7 ULEXQDLV� H
VXDV� GLYHUJ ¬QFLDV� � DVVLP � FRP R� D� GRXWULQD� � SULQF S̄LRV� H� D� OHJ LVOD©¥R�
1 RWD�VH� TXH� R� WHP D� WRP RX� DLQGD� P DLRU� SURSRU©¥R� DSµV� D� UHI RUP D�
TXH� WUD] � D� SUHYLV¥R� GR� QHJ RFLDGR� SUHYDOHFHU� VREUH� R� OHJ LVODGR� QR
TXDO� R� OHJ LVODGRU� SRVVLELOLWRX� D� VXSUHVV¥R� GH� Y£ULRV� GLUHLWRV� M£
FRQTXLVWDGRV� SHOR� WUDEDOKDGRU�� YLRODQGR� SULQF S̄LRV� J HUDLV� GR� ' LUHLWR
GR�7 UDEDOKR� �YDOH�UHVVDOWDU�TXH�Q¥R�«�DOJ R�WRWDOP HQWH�QHJ DWLYR�
SHOR�FRQWU£ULR� �WHP �RV�SRQWRV�SRVLWLYRV� �1 R�HQWDQWR��DLQGD�VLP
«�QHFHVV£ULR�GHEDWHU�D�TXHVW¥R�HP �DOJ XQV�SRQWRV�

�



� � 1 HVVH� VHQWLGR� � FRP � D� GHYLGD� I XQGDP HQWD©¥R� � R� SDUHFHU� VH
GHEUX©D� VREUH� WHP D� H� EXVFD� GHP RQVWUDU� D� I UDJ LOLGDGH� TXH
I OH[ LELOL] D©¥R� WURX[ H� � R� TXDO� WHP � DXP HQWDGR� D� LQVHJ XUDQ©D� MXŪGLFD
TXH� SDUD� P XLWRV� «� XP � UHWURFHVVR� � WHQGR� HP � YLVWD� TXH� Y£ULRV� SRQWRV
SRVVXHP �J UDYH�HTX ȲRFR�

� � �$ 3 5 ( 6 ( 1 7 $ ‰…2 � ' 2 �& $ 6 2 �& 2 1 & 5 ( 7 2

� � � 2 �DFµUG¥R�HP �DQ£OLVH�WUDWD�VH�GH�5 HFXUVR�GH�5 HYLVWD�Qr�7 6 7 �5 5 �
� � � � � � � � � � � � � � � � � � � � � � � $ FµUG¥R� 5 HJ LRQDO� SXEOLFDGR� QD� YLJ ¬QFLD
GDV� OHLV� Qr� � � � � � � �� � � � � H� � � � � � � �� � � � � QR� TXDO� & RQVWUXWRUD
0 DUTXLVH� 6 �$ � UHFRUUH� GR� DFµUG¥R� GR� ( J U«J LR� 7 ULEXQDO� 5 HJ LRQDO� GR
7 UDEDOKR� TXH� GHX� SDUFLDO� SURYLP HQWR� DR� UHFXUVR� H[ WUDRUGLQ£ULR
GHWHUP LQDQGR� D� GHGX©¥R� GH� HYHQWXDLV� YDORUHV� GHSRVLWDGRV� D� W̄WXOR
GH�FHVWDV�E£VLFDV� �7 6 7 � � � � � � � �

� � � $ � UHFRUUHQWH� I RL� FRQGHQDGD� DR� SDJ DP HQWR� GH� KRUDV� LQ� LWLQHUH� DR
UHFRUULGR� 3 DXOR� $ QGU«� GH� 6 RX] D� TXH� VRP DYD� GXDV� KRUDV� LQ� LWLQHUH
GL£ULDV� GH� VXD� UHVLG¬QFLD� DW«� R� ORFDO� GR� VHUYL©R� � 6 XVWHQWD� D
UHFRUUHQWH� TXH� SDJ DYD� XP D� KRUD� LQ� LWLQHUH� SRU� GLD� � FRQI RUP H
SUHYLVWR� HP � QRUP D� FROHWLYD� � DGHP DLV� R� WHP SR� I L[ DGR� VH� P RVWUD
SURSRUFLRQDO�� SRUWDQWR�� LQGLFD� YLROD©¥R� GRV� DUWV�� � r� � ; ; 9 ,� � H� � r� � ,,,�
GD� & ) �� � � � H� GLYHUJ ¬QFLD� MXULVSUXGHQFLDO� � XP D� YH] � R� 7 6 7 � TXH� DSµV
GHWHFWDU� Y£ULDV� VLWXD©· HV� QR� TXDO� KDYLD� J UDQGH
GHVSURSRUFLRQDOLGDGH� H� GHVHTXLŌEULR� HQWUH� RV� DMXVWHV� H� D� UHDOLGDGH
GRV� I DWRV� QD� 6 %' ,�� � HVWDEHOHFHX� SUHVVXSRVWR� REMHWLYR� GH
UD] RDELOLGDGH�� SRU� RFDVL¥R� GR� MXOJ DP HQWR� GR� ( �5 5 �� � � �
� � � � � � � � � � � � � � � � � � �HP �TXH�R�FROHJ LDGR�HP �VXD�P DLRULD�GHFLGLX�TXH
D� SDUWLU� GH� HQW¥R� VHULD� Y£OLGD� DSHQDV� DV� QHJ RFLD©· HV� TXH� UHVXOWDU
HP � XP D� TXDQWLGDGH� KRUDV� LJ XDO� RX� VXSHULRU� D� � � � � GR� WHP SR� UHDO
GHVSHQGLGR� QR� WUDMHWR�� 2 � UHFRUUHQWH� VXVWHQWD� RV� VHJ XLQWHV
DUJ XP HQWRV�GR�UHFXUVR�RUGLQ£ULR�H�HP EDUJ RV�GH�GHFODUD©¥R� �
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� 5 ( & 8 5 6 2 � ' 2 � 5 ( & / $ 0 $ ' 2 � � + 2 5 $ 6 � ,1 � ,7 ,1 ( 5 ( � � ' HP RQVWUDGR� TXH� R
ORFDO� GD� SUHVWD©¥R� ODERUDO� HUD� GH� GLI F̄LO� DFHVVR� H� VHP � WUDQVSRUWH� S¼EOLFR
UHJ XODU� � FRP � I RUQHFLP HQWR� GH� P HLR� GH� ORFRP R©¥R� SHOD� HP SUHVD� � FDE ȲHO� R
SDJ DP HQWR� GDV� KRUDV� LQ� LQWLQHUH� � D� WHRU� GR� DUW�� � � � � GD� & / 7 � � H� GD� 6 ¼P XOD
� � � �GR�& � �7 6 7 �
>� � �@

� ��5 ( & 8 5 6 2 � ' $ �5 ( & / $ 0 $ ' $ �
� � � � �+ 2 5 $ 6 � ,1 � ,7 ,1 ( 5 ( �
& RP � HI HLWR�� UHYHODP � RV� DXWRV� TXH� R� ORFDO� HP � TXH� R� DXWRU� ODERUDYD� HUD� GH
GLI F̄LO� DFHVVR� � DO«P � GH� Q¥R� VHU� VHUYLGR� SRU� WUDQVSRUWH� S¼EOLFR� UHJ XODU
FDUDFWHUL] DQGR� FRP R� KRUDV� GH� WUDMHWR� R� WHP SR� GHVSHQGLGR� SHOR
UHFODP DQWH� DW«� R� VHX� ORFDO� GH� WUDEDOKR� � DXWRUL] DQGR� R� F¶P SXWR� GH� WDO
LQWHUYDOR�QD�MRUQDGD�GH�WUDEDOKR�GR�HP SUHJ DGR� �M£�TXH�FDUDFWHUL] DGR�KRUDV
LQ�LWLQHUH� �QD�H[ DWD�DFHS©¥R�OHJ DO�GR�WHUP R�

4 XDQWR� DR� WHP SR� J DVWR� QR� P HVP R� WUDMHWR�� P HUHFH� P DQWLGR� D� FRQFOXV¥R
VHQWHQFLDO� � FRQVLGHUDQGR� TXH� R� DXWRU� GHFODURX� H[ SUHVVDP HQWH� TXH� VD D̄� GR
' LVWULWR� GH� ,QJ D] HLUD� ¢V� � � KRUDV� � FRQI HVVDQGR� TXH� SHUFRUULDP � DSHQDV� XP D
KRUD� � SRUTXDQWR� R� SRQWR� HUD� UHJ LVWUDGR� ¢V� � K� � Q¥R� P HUHFHQGR� DFROKLP HQWR
D�LUUHVLJ QD©¥R�UHFXUVDO�

' H� DFRUGR� FRP � DV� SURYDV� GRV� DXWRV� �� FHUWLG¥R� GH� GLOLJ ¬QFLD� SURGX] LGD� QRV
DXWRV� GD� D©¥R� Q| � � � � � � � � � � � � � � � � � � � � � � � � � � � � � HP � FRQMXQWR� FRP � R
DI LUP DGR� SHOR� DXWRU�� RX� VHMD� � TXH� VD D̄� GR� ' LVWULWR� GH� ,QJ D] HLUD� ¢V� � � KRUDV� H
I D] LD� R� SHUFXUVR� HP � XP D� KRUD� � SRUTXDQWR� R� SRQWR� HUD� UHJ LVWUDGR� ¢V� �
KRUDV� �� � FKHJ RX�VH� ¢� FRQFOXV¥R� GH� TXH� R� UHFODP DQWH� GHP DQGDYD� GXDV
KRUDV� SDUD� I D] HU� R� WUDMHWR�� HP � WUDQVSRUWH� I RUQHFLGR� SHOD� UHFODP DGD�� GH
FDVD� SDUD� R� WUDEDOKR� � YLFH� H� YHUVD� H� Q¥R� DSHQDV� � � � P LQXWRV� � FRP R� DOHJ D� R
UHFRUUHQWH�

7 RGDYLD� � D� GHFLV¥R� GH� SULP HLUR� J UDX� WRP DQGR� SRU� EDVH� RV� FRP SURYDQWHV
GH� SDJ DP HQWRV� FRODFLRQDGRV� DRV� DXWRV� �� RV� TXDLV� UHYHODUDP � TXH� D
HP SUHVD� UHFODP DGD� SDJ DYD� XP D� KRUD� H[ WUD� LQ� LWLQHUH� GLDULDP HQWH�� I UXWR� GR
UHI HULGR� DFRUGR� FROHWLYR� �� FRQGHQRX� D� HP SUHVD� UHFODP DGD� DR� SDJ DP HQWR
GH� DSHQDV� XP D� KRUD� H[ WUD� SRU� GLD� GH� WUDEDOKR� � D� W̄WXOR� GH� GLI HUHQ©D� GH
KRUDV� LQ� LWLQHUH� � GHYLGDV� VRP HQWH� D� SDUWLU� GR� VHJ XQGR� P ¬V� GH� WUDEDOKR� � DV
TXDLV�GHYHU¥R�VHU�TXLWDGDV�FRP �DFU«VFLP R�GH� � � � � �7 6 7 � � � � � � � �
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� � �& RQVLGHUDQGR�TXH�D�GHFLV¥R�GR�7 5 7 � I RL�SXEOLFDGD�HP � � � � � � �DSµV
D� UHI RUP D� WUDEDOKLVWD� / HL� � � � � � � �� � � � � � SRUWDQWR�� R� UHFXUVR� GH
UHYLVWD� I RL�VXEP HWLGR�DR�FULYR�GD�WUDQVFHQG¬QFLD� �RX�VHMD� �DQDOLVDU�D
LP SRUW¤QFLD� I XQGDP HQWDO� GD� FDXVD� SHOR� I DWR� GH� VHU� UHOHYDQWH� Q¥R
VRP HQWH� SDUD� DV� SDUWHV� � P DV� WDP E«P � SDUD� D� FROHWLYLGDGH�� 2
DUW�� � � �$ �GD�& / 7 �HVWDEHOHFH�QR� i � r�TXH� �

� � � 1 HVWH�FDVR� � I RL�YHULI LFDGD�D�WUDQVFHQG¬QFLD�SRŌWLFD�QD�P HGLGD�HP
TXH� D� GHFLV¥R� UHJ LRQDO� VH� HQFRQWUD� FRQWUDULD� D� MXULVSUXG¬QFLD� GD
FLWDGD� FRUWH�� ORJ R� SUHHQFKLGRV� RV� UHTXLVLWRV� GH� DGP LVVLELOLGDGH�� R
5 HFXUVR� GH� 5 HYLVWD� I RL� FRQKHFLGR� SRU� YLROD©¥R� GR� DUW�� r� � ; ; 9 ,� � GD
& ) �� � �H�SURYLGR� �7 6 7 � � � � � � � �

� � � � � � � ' HFLV¥R�SURI HULGD�SHOR�7 ULEXQDO

� � � 2 V� 0 LQLVWURV� GD� 7 HUFHLUD� 7 XUP D� GR� 7 6 7 � � SRU� XQDQLP LGDGH� GHFLGH
SHOR� FRQKHFLP HQWR� GR� 5 HFXUVR� GH� 5 HYLVWD� GD� UHFODP DGD�� SRU
YLROD©¥R� GR� DUW�� � r� � ; ; 9 ,� � GD� & ) �� � � � H� QR� P «ULWR� GHX� SURYLP HQWR
SDUD� DI DVWDU� D� FRQGHQD©¥R� DR� SDJ DP HQWR� GH� KRUDV� LQ� LQWLQHUH� DR
UHFODP DQWH�� $ � I XQGDP HQWD©¥R� I RL� QR� VHQWLGR� GH� TXH� «� Y£OLGD� D
FO£XVXOD� QRUP DWLYD� TXH� OLP LWD� R� SDJ DP HQWR� GDV� KRUDV� LWLQHU£ULDV�
SRLV� D� UHFODP DGD� HI HWXDYD� R� SDJ DP HQWR� GH� � � �XP D�� GL£ULD� FRQI RUP H
HVWDEHOHFLGR� QD� QRUP D� FROHWLYD� DR� UHFODP DQWH� TXH� GHVSHQGLD� GH
GXDV� KRUDV� GH� WUDMHWR� LGD� H� YROWD�� RX� VHMD� � UHFHELD� SRU� XP D� KRUD� LQ
LWLQHUH� FRQI RUP H� SUHYLVWR� QR� DFRUGR� � 3 RUWDQWR� XP � SHTXHQR� WUHFKR
GR�DFRUG¥R�GD� � l �WXUP D�GR�7 6 7 �

6 ¥R� LQGLFDGRUHV� GH� WUDQVFHQG¬QFLD� � HQWUH� RXWURV� � ,� � � HFRQ¶P LFD� � R� HOHYDGR
YDORU� GD� FDXVD� � ,,� � � 3 RŌWLFD� � R� GHVUHVSHLWR� GD� LQVW¤QFLD� UHFRUULGD� ¢
MXULVSUXG¬QFLD� VXP XODGD� GR� 7 ULEXQDO� 6 XSHULRU� GR� 7 UDEDOKR� RX� GR� 6 XSUHP R
7 ULEXQDO� ) HGHUDO�� ,,,� � � VRFLDO� � D� SRVWXOD©¥R� � SRU� UHFODP DQWH�UHFRUUHQWH�� GH
GLUHLWR� VRFLDO� FRQVWLWXFLRQDOP HQWH� DVVHJ XUDGR�� ,9 � � � MXŪGLFD� � D� H[ LVW¬QFLD� GH
TXHVW¥R� QRYD� HP � WRUQR� GD� LQWHUSUHWD©¥R� GD� OHJ LVOD©¥R� WUDEDOKLVWD� �%UDVLO�
� � � � � �

�
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� � � 3 RU� I LP � � UHFXUVR� FRQKHFLGR� H� SURYLGR� SDUD� DI DVWDU� D� FRQGHQD©¥R
GR�UHFRUUHQWH�DR�SDJ DP HQWR�GH� � � �XP D��KRUDV�LQ�LWLQHUH�GL£ULD�

� � $ 1 ƒ / ,6 ( � ' $ 6 � ' ( & ,6 —( 6 �& 2 1 ) / ,7 $ 1 7 ( 6

� � � + £� WHP SRV� TXH� D� SUHYDO¬QFLD� GR� QHJ RFLDGR� VREUH� R� OHJ LVODGR� YHP
VLGR� GLVFXWLGD� SHORV� 7 ULEXQDLV� 6 XSHULRUHV� DQWHV� P HVP R� GD� UHI RUP D�
R� 7 6 7 � VHP SUH� I RL� D� I DYRU� GD� QHJ RFLD©¥R� � XP D� YH] � TXH� WDO� SUHYLV¥R
SRGH� WUD] HU� P HOKRULD� SDUD� D� FRQGL©¥R� WDQWR� GR� HP SUHJ DGR� TXDQWR
GR� HP SUHJ DGRU� � GHVGH� TXH� Q¥R� VHMDP � XOWUDSDVVDGRV� GLUHLWRV
LQGLVSRQȲHLV� UHODWLYRV� ¢� SURWH©¥R� GD� VD¼GH� I V̄LFD� H� P HQWDO�� QRWD�VH
QRV�MXOJ DGRV�D�VHJ XLU�D�SRVL©¥R�TXH�R�7 6 7 �DGRWD�I UHQWH�DR�WHP D�

+ £� GH� VH� UHFRQKHFHU� � DVVLP � � TXH� D� QRUP D� FROHWLYD� DSOLF£YHO� DR� SUHVHQWH
FDVR� � DR� HVWDEHOHFHU� R� SDJ DP HQWR� GH� � � KRUD� GL£ULD� GH� SHUFXUVR� � RX� VHMD�
� � � � GR� WHP SR� HI HWLYDP HQWH� J DVWR�� P RVWURX�VH� SURSRUFLRQDO� H� � SRU
FRQVHTX¬QFLD� �Y£OLGD� �SHOR�TXH�GHYH�VHU�UHVSHLWDGD� �
2 � HJ � � 7 ULEXQDO� 5 HJ LRQDO�� GHVVH� P RGR� � DR� GHVFRQVLGHUDU� D� QRUP D� FROHWLYD�
YLRORX�R�DUWLJ R� � | � � ; ; 9 ,� �GD�& RQVWLWXL©¥R�) HGHUDO��
' HVVD� I RUP D� �XP D�YH] �HYLGHQFLDGR�R�GHVUHVSHLWR�¢�QRUP D�FROHWLYD�SHOR�HJ �
7 ULEXQDO�5 HJ LRQDO��& 2 1 + ( ‰2 �GR�UHFXUVR�GH�UHYLVWD��SRU�YLROD©¥R�GR�DUWLJ R
� | � � ; ; 9 ,� �GD�& RQVWLWXL©¥R�) HGHUDO��7 6 7 � � � � � � � �

$ * 5 $ 9 2 � ( 0 � ( 0 %$ 5 * 2 6 � ( 0 � ( 0 %$ 5 * 2 6 � ' ( � ' ( & / $ 5 $ ‰…2 � ( 0
5 ( & 8 5 6 2 � ' ( � 5 ( 9 ,6 7 $ � � ,1 7 ( 5 3 2 6 ,‰…2 � 1 $ � 9 ,* Œ1 & ,$ � ' $ � / ( ,� 1 |
� � � � � � �� � � � � � + 2 5 $ 6 � ,1 � ,7 ,1 ( 5 ( � � & / ƒ 8 6 8 / $ � 1 2 5 0 $ 7 ,9 $ � 4 8 (
6 8 3 5 ,0 ( � 2 � ' ,5 ( ,7 2 � ‚ � 5 ( 0 8 1 ( 5 $ ‰…2 � � ,1 9 $ / ,' $ ' ( � � 0 $ 7 ‹ 5 ,$
3 $ & ,) ,& $ ' $ � 1 ( 6 7 $ � & 2 5 7 ( � � ,1 & ,' Œ1 & ,$ � ' 2 � $ 5 7 ,* 2 � � � � � � i � � | � � ' $
& / 7 � � & 2 1 7 5 $ 5 ,( ' $ ' ( � 1 …2 � & $ 5 $ & 7 ( 5 ,= $ ' $ � ‚ � 6 œ0 8 / $ � 1 | � � � � ' 2
7 6 7 � � 1 RV� WHUP RV� GR� DUWLJ R� � � � � � i � � | � � GD� & / 7 � � FRP � D� UHGD©¥R� GDGD� SHOD
/ HL� Q| � � � � � � � �� � � � � � D� GLYHUJ ¬QFLD� DSWD� D� HQVHMDU� RV� HP EDUJ RV� GHYH� VHU
DWXDO�� Q¥R� VH� FRQVLGHUDQGR� TXH� D� XOWUDSDVVDGD� SRU� V¼P XOD� GR� 7 ULEXQDO
6 XSHULRU� GR� 7 UDEDOKR� RX� GR� 6 XSUHP R� 7 ULEXQDO� ) HGHUDO�� RX� VXSHUDGD� SRU
LWHUDWLYD� H� QRWµULD� MXULVSUXG¬QFLD� GR� 7 ULEXQDO� 6 XSHULRU� GR� 7 UDEDOKR�
' LVFXWH�VH� D� YDOLGDGH� GD� QRUP D� FROHWLYD� TXH� VXSULP H� R� GLUHLWR� DR
SDJ DP HQWR� GDV� KRUDV� LQ� LWLQHUH� � 3 RU� VHU� GLUHLWR� DVVHJ XUDGR� SHOD� OHL� DR
WUDEDOKDGRU� � R� SDJ DP HQWR� GH� KRUDV� LQ� LWLQHUH� Q¥R� SRGH� VHU� VXSULP LGR� SRU
QRUP D� FROHWLYD� � ,QY£OLGD� «� D� FO£XVXOD� FRQYHQFLRQDO� TXH� DVVLP � GLVS· H� � 7 DO
P DW«ULD�VH�HQFRQWUD�SDFLI LFDGD�QR�¤P ELWR�GHVWD�& RUWH��7 6 7 � � � � � � � �
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� � � 2 � 7 6 7 � HP � VXDV� GHFLV· HV� LQYDOLGD� FO£XVXOD� GH� QRUP D� FROHWLYD� TXH
WUDWD� GH� VXSUHVV¥R� GH� KRUDV� LQ� LQWLQHUH� � SRLV� P HQFLRQD� TXH� GLUHLWR
DVVHJ XUDGR� SHOD� OHL� Q¥R� SRGH� VHU� VXSULP LGR� SRU� QRUP D� FROHWLYD�
DGHP DLV� FRQVLGHUD� RV� SULQF S̄LRV� GR� GLUHLWR� GR� WUDEDOKR� HP � VXDV
GHFLV· HV� � QR� VHQWLGR� TXH� D� QHJ RFLD©¥R� FROHWLYD� Q¥R� SRGHULD
UHSUHVHQWDU� YLOLS¬QGLR� D� GLUHLWR� LQGLVSRQȲHLV� DRV� WUDEDOKDGRUHV� � SRLV
WDO� QRUP D� Q¥R� SRGH� DI URQWDU� DOXGLGRV� GLUHLWRV� � GHVVD� I RUP D� D� & ) �� �
DR� SHUP LWLU� UHI HULGD� QHJ RFLD©¥R� � Q¥R� R� I H] � SDUD� TXH� GLUHLWRV
LQGLVSRQȲHLV� I RVVHP �GHVSUH] DGRV�

� � ( QWUHWDQWR� QR� DFµUG¥R� HP � DQ£OLVH� � R� 7 6 7 � WHP � XP D� SRVL©¥R�
EDVWDQWH� UD] R£YHO� DR� TXH� VH� UHI HUH� HVVH� WHP D� � DR� MXOJ DU� Y£OLGD� D
QRUP D�TXH�VXSULP H�DSHQDV� � � � � �GR�WHP SR�J DVWR��YHMDP RV�D�VHJ XLU�

$ * 5 $ 9 2 � ' ( � ,1 6 7 5 8 0 ( 1 7 2 � ( 0 � 5 ( & 8 5 6 2 � ' ( � 5 ( 9 ,6 7 $ � Ú� $ & 2 5 ' 2
& 2 / ( 7 ,9 2 � Ú� / ,0 ,7 ( 6 � ‚ � 1 ( * 2 & ,$ ‰…2 � & 2 / ( 7 ,9 $ � � $ � & RQVWLWXL©¥R
) HGHUDO� GH� � � � � � � HP � VHX� DUW�� � | � � ; ; 9 ,� � DR� SHUP LWLU� TXH� DV� FDWHJ RULDV
SURI LVVLRQDLV� H� HFRQ¶P LFDV� GLVFLSOLQHP � DV� UHOD©· HV� SRU� HOD� WUDYDGDV� � Q¥R� R
I H] � GH� P DQHLUD� D� SRVVLELOLWDU� R� YLOLS¬QGLR� D� GLUHLWRV� LQGLVSRQȲHLV� GRV
WUDEDOKDGRUHV� � ' HVVD� I RUP D� �R�QHJ RFLDGR�VRP HQWH�VH�DI LJ XUDU£�SDVV ȲHO�GH
VH� VREUHSRU� DR� OHJ LVODGR�� QDTXHODV� VLWXD©· HV� HP � TXH� DXVHQWH� D� DI URQWD
DRV� DOXGLGRV� GLUHLWRV� � R� TXH� Q¥R� RFRUUH� QRV� FDVRV� HP � TXH� GHVUHVSHLWD
QRUP DV�LQHUHQWHV�¢�VD¼GH�GR�WUDEDOKDGRU� �FRP R�«�R�FDVR�GD�GXUD©¥R�GL£ULD
GD�MRUQDGD�GR�WUDEDOKR� �$ J UDYR�GH�LQVWUXP HQWR�GHVSURYLGR� �7 6 7 � � � � � � � �

$ * 5 $ 9 2 � 5 ( * ,0 ( 1 7 $ / � ( 0 � ( 0 %$ 5 * 2 6 � ( 0 � 5 ( & 8 5 6 2 � ' ( � 5 ( 9 ,6 7 $ �
,1 7 ( 5 3 2 6 ,‰…2 � 1 $ � 9 ,* Œ1 & ,$ � ' $ � / ( ,� 1 | � � � � � � � �� � � � � � + 2 5 $ 6 � ,1
,7 ,1 ( 5 ( � � / ,0 ,7 $ ‰…2 � ' 2 � 3 $ * $ 0 ( 1 7 2 � � 3 5 ( 9 ,6 …2 � ( 0 � 1 2 5 0 $
& 2 / ( 7 ,9 $ � � 9 $ / ,' $ ' ( � � 0 $ 7 ‹ 5 ,$ � 3 $ & ,) ,& $ ' $ � 1 2 � „ 0 %,7 2 � ' ( 6 7 $
6 8 %6 ( ‰…2 � � ,1 & ,' Œ1 & ,$ � ' 2 � $ 5 7 ,* 2 � � � � � � i � � | � � ' $ � & / 7 � � 5 HVVDOYDGR� R
P HX� HQWHQGLP HQWR� SHVVRDO�� D� DWXDO� MXULVSUXG¬QFLD� GHVWD� & RUWH� 6 XSHULRU
FRQVLGHUD� Y£OLGD� D� FO£XVXOD� QRUP DWLYD� TXH� OLP LWD� R� SDJ DP HQWR� GDV� KRUDV� LQ
LWLQHUH� � ¢ � OX] � GR� DUWLJ R� � | � � ; ; 9 ,� � GD� & RQVWLWXL©¥R� ) HGHUDO�� ‹ � QHFHVV£ULR�
SRU«P � � TXH� D� UHGX©¥R� VHMD� I HLWD� FRP � SDUFLP ¶QLD� H� HVWHMD� LQVHULGD� HP
FRQWH[ WR� GH� FRQFHVV· HV� P ¼WXDV� HQWUH� R� VLQGLFDWR� GRV� WUDEDOKDGRUHV� H� R
HP SUHJ DGRU�RX�D�HQWLGDGH�VLQGLFDO�TXH�R�UHSUHVHQWD�

� �
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1 R� FDVR� � D� QRUP D� FROHWLYD� SUHYLX� R� SDJ DP HQWR� GH� XP D� KRUD� GL£ULD� � Q¥R
REVWDQWH� R� SHUFXUVR� GH� WU¬V� KRUDV� GL£ULDV� � R� TXH� HYLGHQFLD� R� DEXVR� QD
UHGX©¥R� � HTXLYDOHQWH� ¢� SUµSULD� VXSUHVV¥R� GR� GLUHLWR�� 1 HVVH� FRQWH[ WR� � Q¥R
K£� FRP R� UHFRQKHFHU� D� YDOLGDGH� GD� QHJ RFLD©¥R� � 9 DOH� QRWDU� TXH� D� 6 %' ,��
GHVWH� 7 ULEXQDO� DGRWD� FRP R� SDU¤P HWUR� REMHWLYR� R� OLP LWH� GH� � � � � HQWUH� D
GXUD©¥R� GR� SHUFXUVR� H� R� WHP SR� I L[ DGR� SHOD� QRUP D� FROHWLYD� � R� TXH� Q¥R� I RL
REVHUYDGR�QD�KLSµWHVH�GRV�DXWRV� �7 6 7 � � � � � � � �

$ * 5 $ 9 2 6 � 5 ( * ,0 ( 1 7 $ ,6 � 1 2 � 5 ( & 8 5 6 2 � ( ; 7 5 $ 2 5 ' ,1 ƒ 5 ,2 �
$ & 2 5 ' 2 � & 2 / ( 7 ,9 2 � ' ( � 7 5 $ %$ / + 2 � � 7 5 $ 1 6 $ ‰…2 � ' 2 � & – 0 3 8 7 2
' $ 6 � + 2 5 $ 6 � ,1 � ,7 ,1 ( 5 ( � 1 $ � - 2 5 1 $ ' $ � ' ,ƒ 5 ,$ � ' ( � 7 5 $ %$ / + 2 �
& 2 1 & ( 6 6 …2 � ' ( � 9 $ 1 7 $ * ( 1 6 � ' ( � 1 $ 7 8 5 ( = $ � 3 ( & 8 1 ,ƒ 5 ,$ � ( � ' (
2 8 7 5 $ 6 �8 7 ,/ ,' $ ' ( 6 � � 9 $ / ,' $ ' ( � � � � � & RQI RUP H�DVVHQWDGR�SHOR�3 OHQ£ULR
GR� 6 XSUHP R� 7 ULEXQDO� ) HGHUDO� QR� MXOJ DP HQWR� GR� 5 ( � � � � � � � � � �5 HO� � 0 LQ�
5 2 %( 5 7 2 � %$ 5 5 2 6 2 � � ' - H� GH� � � �� �� � � � � � 7 HP D� � � � � � � D� & RQVWLWXL©¥R
) HGHUDO� ßUHFRQKHFHX� DV� FRQYHQ©· HV� H� RV� DFRUGRV� FROHWLYRV� FRP R
LQVWUXP HQWRV� OHJ ¯WLP RV� GH� SUHYHQ©¥R� H� GH� DXWRFRP SRVL©¥R� GH� FRQI OLWRV
WUDEDOKLVWDVà� � WRUQDQGR� H[ SŌFLWD� LQFOXVLYH� ßD� SRVVLELOLGDGH� GHVVHV
LQVWUXP HQWRV� SDUD� D� UHGX©¥R� GH� GLUHLWRV� WUDEDOKLVWDVà� � $ LQGD� VHJ XQGR� HVVH
SUHFHGHQWH�� DV� QRUP DV� FROHWLYDV� GH� WUDEDOKR� SRGHP � SUHYDOHFHU� VREUH� ßR
SDGU¥R� J HUDO� KHWHU¶QRP R� � P HVP R� TXH� VHMDP � UHVWULWLYDV� GRV� GLUHLWRV� GRV
WUDEDOKDGRUHV� � GHVGH� TXH� Q¥R� WUDQVDFLRQHP � VHWRULDOP HQWH� SDUFHODV� MXV
WUDEDOKLVWDV� GH� LQGLVSRQLELOLGDGH� DEVROXWDà� � � � � ‹ � Y£OLGD� QRUP D� FROHWLYD� SRU
P HLR� GD� TXDO� FDWHJ RULD� GH� WUDEDOKDGRUHV� WUDQVDFLRQD� R� GLUHLWR� DR� F¶P SXWR
GDV� KRUDV� LQ� LWLQHUH� QD� MRUQDGD� GL£ULD� GH� WUDEDOKR� HP � WURFD� GD� FRQFHVV¥R
GH�YDQWDJ HQV�GH�QDWXUH] D�SHFXQL£ULD�H�GH�RXWUDV�XWLOLGDGHV� �7 6 7 � � � � � � � �

� � � $ GHP DLV� �R�6 7 ) �UHFRQKHFLD�D�YDOLGDGH�GDV�QRUP DV�SDFWXDGDV�HP
DFRUGR� RX� FRQYHQ©¥R� FROHWLYD� � DLQGD� TXH� GLVSRQKD� GH� UHGX©¥R� GH
GLUHLWRV� WUDEDOKLVWDV� � UHVSHLWDQGR� DTXHOHV� LQGLVSRQȲHLV� � QR� TXH� VH
UHI HUH�D�KRUDV�LQ�LWLQHUH�YHMDP RV�D�VHJ XLQWH�HP HQWD�

� �
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>� � �@� 2 V� DFRUGRV� H� FRQYHQ©· HV� FROHWLYRV� GHYHP � VHU� REVHUYDGRV� � DLQGD� TXH
DI DVWHP � RX� UHVWULQMDP � GLUHLWRV� WUDEDOKLVWDV� � LQGHSHQGHQWHP HQWH� GD
H[ SOLFLWD©¥R� GH� YDQWDJ HQV� FRP SHQVDWµULDV� DR� GLUHLWR� I OH[ LELOL] DGR� QD
QHJ RFLD©¥R� FROHWLYD� � UHVJ XDUGDGRV� � HP � TXDOTXHU� FDVR� � RV� GLUHLWRV
DEVROXWDP HQWH� LQGLVSRQȲHLV� � FRQVWLWXFLRQDOP HQWH� DVVHJ XUDGRV� �7 6 7 �
� � � � � �

� � � & RP � R� DGYHQWR� GD� / HL� � � � � � � �� � � � � � LQVHULX�VH� R� DUW�� � � � �$ � (
� � � �%� QR� TXDO� R� QHJ RFLDGR� SUHYDOHFH� VREUH� R� OHJ LVODGR�� HQWUHWDQWR�
Q¥R� K£� P DLV� QHFHVVLGDGH� GH� FRQWUDSDUWLGDV� FRP R� YLQKD� VHQGR
HQWHQGLGR� SHOR� 6 7 ) � � VDOYR� QD� KLSµWHVH� GH� UHGX©¥R� GH� VDO£ULRV� H
MRUQDGDV� � R� DFRUGR� RX� D� FRQYHQ©¥R� «� REULJ DGR� SUHY¬� D� SURWH©¥R
GRV� HP SUHJ DGRV� FRQWUD� GLVSHQVD� VHP � MXVWD� FDXVD� � SRLV� DVVLP
SUHFHLWXD�R�DUW�� � � � �$ �GD�& / 7 � �%UDVLO� � � � � � � �
� � � � �
� � � ' LDQWH� GH� WDQWDV� D©· HV� H� Q¥R� KDYHU� XP D� GHFLV¥R� FRQVROLGDGD�� R
MXOJ DP HQWR� YLUWXDO� GR� �$ 5 ( � � � � � � � � � � � S� � � � � R� UHODWRU� 0 LQLVWUR� * LOP DU
0 HQGHV� P DQLI HVWRX�VH� SHOD� FRQVWLWXFLRQDOLGDGH� H� H[ LVW¬QFLD� GH
UHSHUFXVV¥R� J HUDO� GD� FRQWURY«UVLD� DOXVLYD� D� YDOLGDGH� GD� QRUP D� TXH
UHVWULQJ H� GLUHLWR� WUDEDOKLVWD� Q¥R� DVVHJ XUDGR� FRQVWLWXFLRQDOP HQWH�� H
SURS¶V�D�VHJ XLQWH�WHVH�

� � 1 R� P HVP R� VHQWLQGR� R� 0 LQLVWUR� 5 REHUWR� %DUURVR� UHODWRU� GR� 5 (
� � � � � � � � � DI LUP D� TXH� D� VLVWHP £WLFD� GH� LQYDOLGD©¥R� GRV� DFRUGRV� H
FRQYHQ©· HV� FRP � EDVH� QD� OµJ LFD� GH� OLP LWD©¥R� GD� DXWRQRP LD� GD
YRQWDGH� TXH� «� H[ FOXVLYDP HQWH� DSOLFDGD� DV� UHOD©· HV� LQGLYLGXDLV�
YLRODULD� GLYHUVRV� GLVSRVLWLYRV� TXH� UHJ XODP HQWDP � DV� QHJ RFLD©· HV
FROHWLYDV� � DVVLP � FRP R� RV� FRQI OLWRV� FROHWLYRV� � $ GHP DLV� � DV� KRUDV� LQ
LWLQHUHV� VH� UHODFLRQD� GLUHWDP HQWH� FRP � MRUQDGD� H� VDO£ULR� � TXH� V¥R
WHP DV� TXH� D� & RQVWLWXL©¥R� ) HGHUDO� DXWRUL] D� H[ SUHVVDP HQWH� D
QHJ RFLD©¥R� � SRUWDQWR�� Q¥R� UHFRQKHFHU� D� YDOLGDGH� GR� DFRUGR� DFHUFD
GDV�KRUDV�LQ�LWLQHUHV� �R�7 ULEXQDO�YLROD�R�DUW�� � r� � ; ; 9 ,� �GD�& ) �� � � �6 7 ) �
� � � � � �

� �
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>� � �@� R� J UDQGH� EDOL] DGRU� GDV� QHJ RFLD©· HV� FROHWLYDV� HP � QRVVR� P RGHOR
FRQVWLWXFLRQDO� DWXDO�� DVVHJ XUDQGR�VH� TXH� D� SUHYDO¬QFLD� GR� DFRUGDGR� VREUH
R� OHJ LVODGR� RFRUUHVVH� HP � DSHQDV� GXDV� KLSµWHVHV� � D�� TXDQGR� D� QHJ RFLD©¥R
FROHWLYD�LP SOHP HQWDU�XP �SDGU¥R�GH�GLUHLWR�VXSHULRU�DR�SDGU¥R�J HUDO�RULXQGR
GD� OHJ LVOD©¥R� KHWHU¶QRP D� DSOLF£YHO� � E�� TXDQGR� DV� QRUP DV� QHJ RFLDGDV
WUDQVDFLRQDP � VHWRULDOP HQWH� SDUFHODV� WUDEDOKLVWDV� GH� LQGLVSRQLELOLGDGH
UHODWLYD� � FRP SUHHQGLGDV� SHOR� DXWRU� FRP R� DTXHODV� TXH� Q¥R� HQYROYHP � R
SDWDP DU� FLYLOL] DWµULR� P ¯QLP R� GH� GLUHLWRV� WUDEDOKLVWDV� H� D� GLJ QLGDGH� GRV
WUDEDOKDGRUHV� �SRU� H[ HP SOR� � VDO£ULR� P ¯QLP R� � I RUP DOL] D©¥R� GR� Y¯QFXOR� GH
HP SUHJ R� � QRUP DV� GH� VD¼GH� H� VHJ XUDQ©D�� HWF� �� � $ � QHJ RFLD©¥R� � DLQGD� D
SDUWLU� GD� P DWUL] � FRQVWLWXFLRQDO�� VHULD� HVSD©R� SDUD� WUDQVD©¥R� � P HGLDQWH
FRQFHVV· HV� UHF S̄URFDV� � P DV� MDP DLV� SDUD� UHQ¼QFLD� GH� GLUHLWRV� WUDEDOKLVWDV
�' HOJ DGR� � � � � � � �S� � � � � � � � � � � � �

� � ' HVVD� I RUP D� � R� 7 ULEXQDO�� SRU� XQDQLP LGDGH�� UHFRQKHFHX� D
H[ LVW¬QFLD� GH� UHSHUFXVV¥R� J HUDO� GD� TXHVW¥R� FRQVWLWXFLRQDO
DQDOLVDGD� � MXOJ RX� FRQVWLWXFLRQDO�� FRQWXGR�� QR� P «ULWR� Q¥R� UHDI LUP RX� D
MXULVSUXG¬QFLD� GRP LQDQWH� VREUH� D� P DW«ULD� � TXH� VHU£� VXEP HWLGD� D
SRVWHULRU�MXOJ DP HQWR�QR�SOHQ£ULR� I V̄LFR� �TXH�DW«�R�SUHVHQWH�P RP HQWR
Q¥R�I RL�MXOJ DGR�

� � � ( 1 7 ( 1 ' ,0 ( 1 7 2 � ' 2 8 7 5 ,1 ƒ 5 ,2 �

� � � $ �DQ£OLVH�GRXWULQDULD�HP �UHOD©¥R�¢�SUHYDO¬QFLD�GR�QHJ RFLDGR�VREUH
D� QRUP D� OHJ LVODGD�� VRE� RV� GLUHLWRV� GRV� HP SUHJ DGRV� � I OH[ LELOL] D� TXH
HP SUHJ DGRU� H� HP SUHJ DGR� � FRP � DVVLVW¬QFLD� GR� VLQGLFDWR�� DFRUGHP
GHWHUP LQDGD� QRUP D� DWUDY«V� GH� DFRUGRV� FROHWLYRV� RX� FRQYHQ©· HV
FROHWLYDV� GH� WUDEDOKR� GHVRQHUDQGR� R� HP SUHJ DGRU� GH� DOJ XP DV
REULJ D©· HV� FRP � R� HP SUHJ DGR� � � � � � 1 RWD�VH� TXH� � RV� DFRUGRV
J HUDOP HQWH� V¥R� HFRQRP LFDP HQWH� YDQWDMRVRV� SDUD� DV� HP SUHVDV�
DVVLP � � RV� GLUHLWRV� QHJ RFLDGRV� DFDEDP � DWLQJ LQGR� QHJ DWLYDP HQWH� RV
WUDEDOKDGRUHV� �3 DUD�0 DXŪFLR�* RGLQKR� ' HOJ DGR� �� � � � � � �

� �
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� � � 2 � GLUHLWR� ¢� QHJ RFLD©¥R� FROHWLYD� HVW£� SUHYLVWR� QD� & RQVWLWXL©¥R
) HGHUDO�� TXH� SRU� VXD� YH] � DVVHJ XUD� DRV� VLQGLFDWRV� D
UHSUHVHQWDWLYLGDGH� GDV� FDWHJ RULDV� SDUD� D� GHI HVD� GRV� LQWHUHVVHV� H
GLUHLWRV� QR� ¤P ELWR� MXGLFLDO� H� DGP LQLVWUDWLYR� � GD� P HVP D� I RUP D� TXH� RV
VLQGLFDWRV�SDWURQDLV�GHI HQGHP �RV�LQWHUHVVHV�GDV�HP SUHVDV� �ß$ UW�� � |
6 ¥R�GLUHLWRV�GRV�WUDEDOKDGRUHV�XUEDQRV�H�UXUDLV� �DO«P �GH�RXWURV�TXH
YLVHP �¢�P HOKRULD�GH�VXD�FRQGL©¥R�VRFLDO� � ; ; 9 ,� � �UHFRQKHFLP HQWR�GDV
FRQYHQ©· HV� H� DFRUGRV� FROHWLYRV� GH� WUDEDOKR�à� � ' HVWD� I RUP D� � FRP � R
UHFRQKHFLP HQWR� FRQVWLWXFLRQDO� «� TXH� VH� FRQVROLGRX� D� SRVVLELOLGDGH
GH� I D] HU� SUHYDOHFHU� ¢� QRUP D� QHJ RFLDGD� VREUH� D� QRUP D� OHJ LVODGD� QD
UHJ XOD©¥R�GDV�FRQGL©· HV�GH�WUDEDOKR� �& 5 ) %� � � � � � � �

� � 1 HVVH� VHQWLGR� � D� I XQ©¥R� GDV� FRQYHQ©· HV� FROHWLYDV� VHULD� SDUD
I DFLOLWDU� DV� QHJ RFLD©· HV� HQWUH� HP SUHJ DGRV� H� HP SUHJ DGRUHV�
GHYHQGR� UHVSHLWDU� D� OHJ LVOD©¥R� WUDEDOKLVWD�� $ GHP DLV� � D� & RQYHQ©¥R
& ROHWLYD� GHYH� DWXDU� FRP R� LQWHUP HGLDGRUD� � YLVDQGR� HYLWDU� XP
SRVV ȲHO� FRQVWUDQJ LP HQWR� H� GHVJ DVWH� TXH� SRGHULD� VXUJ LU� VH
HP SUHJ DGRU� H� HP SUHJ DGR� WLYHVVHP � TXH� QHJ RFLDU� HQWUH� VL� � � � � � - £ � RV
DFRUGRV�FROHWLYRV�V¥R�DWRV�MXŪGLFRV�FRQVWLWX¯GRV�SRU�HP SUHVDV� �FRP
R� VLQGLFDWR� GRV� WUDEDOKDGRUHV� � QXP � ¤P ELWR� P DLV� OLP LWDGR� TXH� DV
FRQYHQ©· HV� � H� VHXV� HI HLWRV� VHU¥R� DSOLF£YHLV� DSHQDV� DRV
WUDEDOKDGRUHV� H� HP SUHVDV� HQYROYLGRV� QHOD� � H� Q¥R� D� WRGD� FODVVH� � ( P
UHOD©¥R� ¢� KLHUDUTXLD� HQWUH� RV� DFRUGRV� H� FRQYHQ©· HV� FROHWLYDV� � R
SULQF S̄LR� GD� QRUP D� P DLV� EHQ«I LFD� � SHOD� OµJ LFD� MXŪGLFD� � GHYHULD� WHU
SOHQD� DSOLFD©¥R� TXDQWR� DR� FRQMXQWR� GH� FRQGL©· HV� P DLV� I DYRU£YHLV
DR� WUDEDOKDGRU� � SRU«P � � FRP � DR� DGYHQWR� GD� 5 HI RUP D� 7 UDEDOKLVWD� GH
� � � � � � RV� DFRUGRV� FROHWLYRV� WHU¥R� SUHYDO¬QFLD� VREUH� DV� FRQYHQ©· HV�
LQGHSHQGHQWHP HQWH� GDV� FRQGL©· HV� HQWDEXODGDV� � DVVLP � GLVS· H� R
DUWLJ R� � � � �GD�& / 7 � �ß$ V�FRQGL©· HV�HVWDEHOHFLGDV�HP �DFRUGR�FROHWLYR
GH� WUDEDOKR� VHP SUH� SUHYDOHFHU¥R� VREUH� DV� HVWLSXODGDV� HP
FRQYHQ©¥R� FROHWLYD� GH� WUDEDOKRà� �%UDVLO� � � � � � � � � � � $ � & RQVROLGD©¥R
GDV�/ HLV�7 UDEDOKLVWDV�HP �VHX�DUWLJ R� � � � �$ �WUD] �D�VHJ XLQWH�UHGD©¥R�

� �
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� � � � ' H� DFRUGR� FRP � 6 XVVHNLQG� �� � � � � � S� � � � � � � ßLQGHSHQGHQWHP HQWH
GD�VXD�FRORFD©¥R�QD�HVFDOD�KLHU£UTXLFD�GDV�QRUP DV�MXŪGLFDV� �DSOLFD�
VH� � HP � FDGD� FDVR� � D� TXH� I RU� P DLV� I DYRU£YHO� DR� WUDEDOKDGRUà� � QHVVH
VHQWLGR�� FRQYHQFLRQRX�VH� TXH� R� DFRUGDGR� HP � DFRUGRV� H
FRQYHQ©· HV� FROHWLYDV� GH� WUDEDOKR� DSHQDV� SRGHULDP � HVWLSXODU
FRQGL©· HV� P DLV� EHQ«I LFDV� GR� TXH� DV� H[ LVWHQWHV� HP � OHL� � � � 3 RU«P � � D
OHJ LVOD©¥R� DWXDO� HVWDEHOHFH� TXH� R� SUHFHLWR� GDV� QRUP DV� QHJ RFLDGDV
SUHYDOHFH� VREUH� DV� OHJ LVODGDV� � P HVP R� TXH� HP � FRQI URQWR� FRP � R
SULQF S̄LR� GD� QRUP D� P DLV� I DYRU£YHO� DR� HP SUHJ DGR� � � � � � $ � I OH[ LELOL] D©¥R
GH� QRUP DV� WUDEDOKLVWDV� «� SRVLWLYR� QR� VHQWLGR� GH� ULJ LGH] � � GH� DFRUGR
FRP �5 RP DU� �� � � � � �

$ UW�� � � � �$ � � $ � FRQYHQ©¥R� FROHWLYD� H� R� DFRUGR� FROHWLYR� GH� WUDEDOKR� W¬P
SUHYDO¬QFLD� VREUH� D� OHL� TXDQGR�� HQWUH� RXWURV� � GLVSXVHUHP � VREUH� � ,� � SDFWR
TXDQWR� ¢� MRUQDGD� GH� WUDEDOKR� � REVHUYDGRV� RV� OLP LWHV� FRQVWLWXFLRQDLV� � ,,�
EDQFR� GH� KRUDV� DQXDO�� ,,,� � LQWHUYDOR� LQWUDMRUQDGD�� UHVSHLWDGR� R� OLP LWH� P ¯QLP R
GH� WULQWD� P LQXWRV� SDUD� MRUQDGDV� VXSHULRU� D� VHLV� KRUDV� � ,9 �� DGHV¥R� DR
3 URJ UDP D� 6 HJ XUR�( P SUHJ R� �3 6 ( �� � GH� TXH� WUDWD� D� / HL� � � � � � � � � GH� � � � GH
QRYHP EUR� GH� � � � � � � 9 �� SODQR� GH� FDUJ RV� � VDO£ULRV� H� I XQ©· HV� FRP SDW̄YHLV
FRP � D� FRQGL©¥R� SHVVRDO� GR� HP SUHJ DGR� � EHP � FRP R� LGHQWLI LFD©¥R� GRV
FDUJ RV� TXH� VH� HQTXDGUDP � FRP R� I XQ©· HV� GH� FRQI LDQ©D� � 9 ,�� UHJ XODP HQWR
HP SUHVDULDO� � 9 ,,� � UHSUHVHQWDQWH� GRV� WUDEDOKDGRUHV� QR� ORFDO� GH� WUDEDOKR� � ,,,�
WHOHWUDEDOKR� � UHJ LP H� GH� VREUHDYLVR� � H� WUDEDOKR� LQWHUP LWHQWH�,; �
UHP XQHUD©¥R� SRU� SURGXWLYLGDGH�� LQFOX¯GDV� J RUMHWDV� SHUFHELGDV� SHOR
HP SUHJ DGR� � H� UHP XQHUD©¥R� SRU� GHVHP SHQKR� LQGLYLGXDO�� ; � � P RGDOLGDGH� GH
UHJ LVWUR� GH� MRUQDGD� GH� WUDEDOKR� � ; ,� � WURFD� GR� GLD� GH� I HULDGR� � ; ,,�
HQTXDGUDP HQWR� GR� J UDX� GH� LQVDOXEULGDGH�� ; ,,,� � SURUURJ D©¥R� GH� MRUQDGD� HP
DP ELHQWHV� LQVDOXEUHV� � VHP � OLFHQ©D� SU«YLD� GDV� DXWRULGDGHV� FRP SHWHQWHV� GR
0 LQLVW«ULR� GR� 7 UDEDOKR� � ; ,9 �� SU¬P LRV� GH� LQFHQWLYR� HP � EHQV� RX� VHUYL©RV�
HYHQWXDOP HQWH� FRQFHGLGRV� HP � SURJ UDP DV� GH� LQFHQWLYR� � ; 9 �� SDUWLFLSD©¥R
QRV�OXFURV�RX�UHVXOWDGRV�GD�HP SUHVD� �%UDVLO� � � � � � � � �

>� � �@� «� XP � P RGHOR� TXH� WHP � SRU� REMHWLYR� WRUQDU� P HQRV� ŪJ LGR� R� VLVWHP D� GH
QRUP DV� WUDEDOKLVWDV� � SHUP LWLQGR� D� DGR©¥R� GH� I RUP DV� RSFLRQDLV� RX� I OH[ ȲHLV
GH� HVWLSXOD©¥R� GH� FRQGL©¥R� GH� WUDEDOKR� � WDQWR� SRU� LQWHUP «GLR� GD
QHJ RFLD©¥R� FROHWLYD� FRP R� SRU� QHJ RFLD©¥R� GLUHWD� HQWUH� HP SUHJ DGRU� H
HP SUHJ DGR� � HP � GHWULP HQWR� GD� UHJ XODP HQWD©¥R� QRUP DWLYD� LP SHUDWLYD
�5 RP DU� � � � � � � �S� � � � � �

� �
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� � � 6 DEH�VH�GD�LP SRUW¤QFLD�GRV�DFRUGRV�H�FRQYHQ©· HV� �WHP RV�FL¬QFLD
GR� UHFRQKHFLP HQWR� FRQVWLWXFLRQDO�� SRUHP � R� OHJ LVODGRU� DLQGD� OLP LWRX� D
DWXD©¥R�MXULVGLFLRQDO��FRQI RUP H�SUHY¬�R� i � | �GR�DUW�� � r�GD�& / 7 �

� � � �2 �GRXWULQDGRU�0 DUWLQH] � �� � � � � �ODP HQWD�GD�VHJ XLQWH�I RUP D�

� 1 HVVH� FRQWH[ WR� «� LP SRUWDQWH� GHVWDFDU� TXH� R� 3 ULQF S̄LR� GD
,QDI DVWDELOLGDGH� GD� - XULVGL©¥R� SUHYLVWR� QR� DUW�� � r� � ; ; ; 9 � GL] � TXH� � ßD
OHL� Q¥R� H[ FOXLU£� GD� DSUHFLD©¥R� GR� 3 RGHU� - XGLFL£ULR� OHV¥R� RX� DP HD©D
D� GLUHLWRà� � RX� VHMD� � « � DEVXUGD� HVVD� OLP LWD©¥R� LP SRVWD� DR� MXGLFL£ULR
VREUH� R� FRQWUROH� GR� FRQWH¼GR� GD� P DW«ULD� GR� DFRUGR� RX� FRQYHQ©¥R
�%UDVLO� � � � � � � � � � � � � � � � �

� � 1 HVVH� VHQWLGR� � « � QHFHVV£ULR� EUHYHP HQWH� ROKDU� SDUD� TXHVW¥R� GRV
VLQGLFDWRV� � XP D� YH] � TXH� � D� UHI RUP D� WDP E«P � LQRYRX� QHVVH� DVSHFWR�
R� DUW�� � � � � GD� & / 7 � � HVWDEHOHFH� TXH� R� HP SUHJ DGRU� Vµ� SRGH
GHVFRQWDU� GD� I ROKD� GH� SDJ DP HQWR� D� FRQWULEXL©¥R� VRFLDO� FDVR� R
HP SUHJ DGR� DXWRUL] H� H[ SUHVVDP HQWH�� DFRQWHFH� TXH� DTXHOHV� TXH� M£
Q¥R� VH� VHQWLDP � UHSUHVHQWDGRV� SHOR� UHVSHFWLYR� VLQGLFDWR�
LP HGLDWDP HQWH� GHL[ RX� GH� FRQWULEXLU� � VLWXD©¥R� TXH� FDXVRX� J UDQGHV
LP SDFWRV�HQI UDTXHFHQGR�D�LQVWLWXL©¥R� �%UDVLO� � � � � � � �

>� � �@� 1 R� H[ DP H� GH� FRQYHQ©¥R� FROHWLYD� RX� DFRUGR� FROHWLYR� GH� WUDEDOKR� � D
- XVWL©D� GR� 7 UDEDOKR� DQDOLVDU£� H[ FOXVLYDP HQWH� D� FRQI RUP LGDGH� GRV
HOHP HQWRV� HVVHQFLDLV� GR� QHJ µFLR� MXŪGLFR� � UHVSHLWDGR� R� GLVSRVWR� QR� H
EDOL] DU£� VXD� DWXD©¥R� SHOR� SULQF S̄LR� GD� LQWHUYHQ©¥R� P ¯QLP D� QD� DXWRQRP LD� GD
YRQWDGH�FROHWLYD� �%UDVLO� � � � � � � �

>� � �@� R� P DJ LVWUDGR� Q¥R� GHYH� LP SHGLU� R� ŌFLWR� GHVHMDU� GRV� FRQWUDWRV� FROHWLYRV�
P DV� HP � QRP H� GLVVR� � Q¥R� SRGH� VREUH� HVVH� SUHWH[ WR� I HFKDU� RV� ROKRV� SDUD
YLROD©¥R� DRV� GLUHLWRV� I XQGDP HQWDLV� RX� DLQGD� D� GLUHLWR� GH� WHUFHLURV� � ( QWHQGH
DLQGD� TXH� R� i � r� TXDQGR� GL] � LQWHUYLU� P LQLP DP HQWH�� Q¥R� VLJ QLI LFD� MDP DLV
LQWHUYLU� � P HVP R� UHVSHLWDQGR� D� DXWRQRP LD� GD� YRQWDGH� FROHWLYD� «� QHFHVV£ULR
J DUDQWLU�RV�GLUHLWRV�M£�FRQTXLVWDGRV� �RX�VHMD�Q¥R�SRGH�VHU�UHVWULWR�DSHQDV�D
DQ£OLVH� GRV� UHTXLVLWRV� I RUP DLV� H� HOHP HQWRV� HVVHQFLDLV� GR� QHJ µFLR� MXŪGLFR
�0 DUWLQH] � � � � � � � �

� �
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� � � $ R� P HVP R� WHP SR� � D� UHI RUP D� LQVHULX� R� DUW�� � � � �$ � HQWUH� RXWURV
P DW«ULDV� TXH� R� QHJ RFLDGR� SUHYDOHFHU£� VREUH� R� OHJ LVODGR� GHL[ DQGR
QDV� P ¥RV� GRV� VLQGLFDWRV� XP D� V«ULH� GH� GLUHLWRV� D� QHJ RFLDU� � RX� VHMD�
GHOHJ DQGR� XP � SRGHU� GH� OHJ LVODU� � UD] ¥R� SHOD� TXDO� H[ LJ H� XP D
HI HWLYLGDGH� P DLRU� SRU� SDUWH� GHOHV� � H� TXH� SRGH� Q¥R� YLU� D� RFRUUHU� � - £
QR� TXH� VH� UHI HUH� D� OHJ LWLP D©¥R� GH� VHXV� DWRV� QHJ RFLDLV� � SUHVXP H�VH
TXH� DV� D©· HV� GHVHQYROYLGDV� SHORV� VLQGLFDWRV� V¥R� OHJ LWLP DV� � SRU«P
HVVD�SUHVXQ©¥R�SRGH�VH�WRUQDU�DOJ R�SHULJ RVR� �%UDVLO� � � � � � � �

� � $ VVLP � VHQGR� R� GRXWULQDGRU� �/ HLWH�� � � � � � � � RSLQD� GH� I RUP D� EHP
FODUD�D�HVVH�UHVSHLWR�

� � � �2 � I DWR�GH�TXH�QR�%UDVLO�Vµ�SRGH�H[ LVWLU�XP �VLQGLFDWR�SRU�FDWHJ RULD
QXP D� P HVP D� EDVH� WHUULWRULDO�� VHU� XP � SD V̄� FRP � DOWR� ¯QGLFH� GH
DQDOI DEHWRV� H� VHP LDQDOI DEHWRV� � SUHRFXSD� � H� SUHRFXSD� DLQGD� P DLV� R
GHVSUHSDUR� W«FQLFR� GRV� GLULJ HQWHV� VLQGLFDLV� SDUD� GLVFXWLU� HP
LJ XDOGDGHV� GH� FRQGL©· HV� RV� GLUHLWRV� GRV� WUDEDOKDGRUHV� � SRU� HVVH�
HQWUH�RXWURV�P RWLYRV� �RV�DVVRFLDGRV�Q¥R�VH�VHQWHP �UHSUHVHQWDGRV�

� � � � � 3 DUD�& DVVDU� �%RUJ HV� �� � � � � �S� � � � � � �ßD�QRUP D�Q¥R�WHYH�R�REMHWLYR
GH�DP SOLDU�R�GLUHLWR��SRLV�LVVR�VHP SUH�I RL�SRVV ȲHOà�

� � � � ' LDQWH� GR� H[ SRVWR�� YHULI LFD�VH� TXH� D� OHL� � � � � � � � GH� � � � � � DOWHURX
GLYHUVRV� GLVSRVLWLYRV� GD� & RQVROLGD©¥R� GDV� / HLV� GR� 7 UDEDOKR� FRP � D
LQRYD©¥R� OHJ LVODWLYD� FRQFHGHX� D� SRVVLELOLGDGH� GH� VREUHSRVL©¥R� GR
DFRUGDGR�DQWH�R�OHJ LVODGR��WLUDQGR�D� I XQ©¥R�GD�OHL�GH�DJ HQWH

>� � �@2 � WUDEDOKDGRU� Q¥R� «� YHUGDGHLUDP HQWH� OLYUH� SDUD� VH� DVVRFLDU� DR
VLQGLFDWR� GH� VXD� SUHI HU¬QFLD� � $ � VLP SOHV� I DFXOWDWLYLGDGH� GH� SDJ DU
FRQWULEXL©· HV� VLQGLFDLV� � J HUDOP HQWH� GHVFRQWDGDV� HP � I ROKD� GH� SDJ DP HQWR
GH� VDO£ULR� � Q¥R� FRQI HUH� OLEHUGDGH� DRV� WUDEDOKDGRUHV� � SRLV� HVWHV� VH
HQFRQWUDP � HP � VLWXD©¥R� GH� VXERUGLQD©¥R� MXŪGLFD� H� � SRU� YLD� GH� UHJ UD� � GH
GHSHQG¬QFLD�HFRQ¶P LFD�HP �UHOD©¥R�D�VHX�HP SUHJ DGRU� �/ HLWH�� � � � � � �

� �
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OLP LWDGRUD� GH� DUE¯WULRV� QDV� QHJ RFLD©· HV� FROHWLYDV� VRE� R� SUHWH[ WR� GH
P DLRU� DXWRQRP LD� FROHWLYD� QDV� WUDWDWLYDV� HP � I ODJ UDQWH� GLVVRQ¤QFLD
DRV�SULQF S̄LRV�FRQVWLWXFLRQDLV�GR�GLUHLWR�WUDEDOKLVWD�

� � � / ( * ,6 / $ ‰…2 �$ 3 / ,& $ ' $ �$ 2 �& $ 6 2 �& 2 1 & 5 ( 7 2

� � �$ �SUHYDO¬QFLD�GR�QHJ RFLDGR�VREUH�R�OHJ LVODGR�� I RL�LQVHULGR�QD�& / 7 �
HP � YLUWXGH� GD� UHI RUP D� WUDEDOKLVWD� / HL� � � � � � � �� � � � � � TXH� HVWDEHOHFH
QR� DUW�� � � �$ � URO� P HUDP HQWH� H[ HP SOLI LFDWLYR� GRV� GLUHLWRV� TXH� SRGHP
VHU�QHJ RFLDGRV�SRU�DFRUGR�RX�FRQYHQ©¥R�FROHWLYD�

$ � FRQYHQ©¥R� FROHWLYD� H� R� DFRUGR� FROHWLYR� GH� WUDEDOKR� W¬P � SUHYDO¬QFLD
VREUH� D� OHL� TXDQGR�� HQWUH� RXWURV� � GLVSXVHUHP � VREUH� � ,� � � SDFWR� TXDQWR� ¢
MRUQDGD� GH� WUDEDOKR� � REVHUYDGRV� RV� OLP LWHV� FRQVWLWXFLRQDLV� � ,,� � � EDQFR� GH
KRUDV� DQXDO�� ,,,� � � LQWHUYDOR� LQWUDMRUQDGD�� UHVSHLWDGR� R� OLP LWH� P ¯QLP R� GH� WULQWD
P LQXWRV� SDUD� MRUQDGDV� VXSHULRU� D� VHLV� KRUDV� � ,9 � � � DGHV¥R� DR� 3 URJ UDP D
6 HJ XUR�( P SUHJ R� �3 6 ( �� � GH� TXH� WUDWD� D� / HL� Q| � � � � � � � � � GH� � � � GH� QRYHP EUR
GH� � � � � � � � 9 � � � SODQR� GH� FDUJ RV� � VDO£ULRV� H� I XQ©· HV� FRP SDW̄YHLV� FRP � D
FRQGL©¥R� SHVVRDO� GR� HP SUHJ DGR� � EHP � FRP R� LGHQWLI LFD©¥R� GRV� FDUJ RV� TXH
VH� HQTXDGUDP � FRP R� I XQ©· HV� GH� FRQI LDQ©D� � 9 ,� � � UHJ XODP HQWR� HP SUHVDULDO�
9 ,,� � � UHSUHVHQWDQWH� GRV� WUDEDOKDGRUHV� QR� ORFDO� GH� WUDEDOKR� � 9 ,,,� �
WHOHWUDEDOKR� � UHJ LP H� GH� VREUHDYLVR� � H� WUDEDOKR� LQWHUP LWHQWH�� ,; � �
UHP XQHUD©¥R� SRU� SURGXWLYLGDGH�� LQFOX¯GDV� DV� J RUMHWDV� SHUFHELGDV� SHOR
HP SUHJ DGR� � H� UHP XQHUD©¥R� SRU� GHVHP SHQKR� LQGLYLGXDO�� ; � � � P RGDOLGDGH� GH
UHJ LVWUR� GH� MRUQDGD� GH� WUDEDOKR� � ; ,� � � WURFD� GR� GLD� GH� I HULDGR� � ; ,,� �
HQTXDGUDP HQWR� GR� J UDX� GH� LQVDOXEULGDGH�� ; ,,,� � � SURUURJ D©¥R� GH� MRUQDGD� HP
DP ELHQWHV� LQVDOXEUHV� � VHP � OLFHQ©D� SU«YLD� GDV� DXWRULGDGHV� FRP SHWHQWHV� GR
0 LQLVW«ULR� GR� 7 UDEDOKR� � ; ,9 � � � SU¬P LRV� GH� LQFHQWLYR� HP � EHQV� RX� VHUYL©RV�
HYHQWXDOP HQWH� FRQFHGLGRV� HP � SURJ UDP DV� GH� LQFHQWLYR� � ; 9 � � � SDUWLFLSD©¥R
QRV� OXFURV� RX� UHVXOWDGRV� GD� HP SUHVD� � i � � | � 1 R� H[ DP H� GD� FRQYHQ©¥R
FROHWLYD� RX� GR� DFRUGR� FROHWLYR� GH� WUDEDOKR� � D� - XVWL©D� GR� 7 UDEDOKR
REVHUYDU£� R� GLVSRVWR� QR� i � � | � GR� DUW�� � | � GHVWD� & RQVROLGD©¥R� � i � � | � $
LQH[ LVW¬QFLD� GH� H[ SUHVVD� LQGLFD©¥R� GH� FRQWUDSDUWLGDV� UHF S̄URFDV� HP
FRQYHQ©¥R� FROHWLYD� RX� DFRUGR� FROHWLYR� GH� WUDEDOKR� Q¥R� HQVHMDU£� VXD
QXOLGDGH� SRU� Q¥R� FDUDFWHUL] DU� XP � Y F̄LR� GR� QHJ µFLR� MXŪGLFR� � i � � | � 6 H� I RU
SDFWXDGD� FO£XVXOD� TXH� UHGX] D� R� VDO£ULR� RX� D� MRUQDGD�� D� FRQYHQ©¥R� FROHWLYD
RX�R�DFRUGR�FROHWLYR�GH�WUDEDOKR�GHYHU¥R�SUHYHU�D�SURWH©¥R�GRV

� �



�À �Â �Æ�Ç�Å�´ ���¶ �Â �Á �¸ �Ë�� �Â ���º �Å�´ �· �È�´ �� �� �Â �¤�� �¢�¥�£ �¥�¥

HP SUHJ DGRV� FRQWUD� GLVSHQVD� LP RWLYDGD� GXUDQWH� R� SUD] R� GH� YLJ ¬QFLD� GR
LQVWUXP HQWR� FROHWLYR� � i � � | � 1 D� KLSµWHVH� GH� SURFHG¬QFLD� GH� D©¥R� DQXODWµULD
GH� FO£XVXOD� GH� FRQYHQ©¥R� FROHWLYD� RX� GH� DFRUGR� FROHWLYR� GH� WUDEDOKR�
TXDQGR� KRXYHU� D� FO£XVXOD� FRP SHQVDWµULD� � HVWD� GHYHU£� VHU� LJ XDOP HQWH
DQXODGD�� VHP � UHSHWL©¥R� GR� LQG«ELWR�� i � � | � 2 V� VLQGLFDWRV� VXEVFULWRUHV� GH
FRQYHQ©¥R� FROHWLYD� RX� GH� DFRUGR� FROHWLYR� GH� WUDEDOKR� GHYHU¥R� SDUWLFLSDU�
FRP R� OLWLVFRQVRUWHV� QHFHVV£ULRV� � HP � D©¥R� LQGLYLGXDO� RX� FROHWLYD� � TXH� WHQKD
FRP R�REMHWR�D�DQXOD©¥R�GH�FO£XVXODV�GHVVHV�LQVWUXP HQWRV� �%UDVLO� � � � � � � �

& RQVWLWXHP � REMHWR� LŌFLWR� GH� FRQYHQ©¥R� FROHWLYD� RX� GH� DFRUGR� FROHWLYR� GH
WUDEDOKR� �H[ FOXVLYDP HQWH��D�VXSUHVV¥R�RX�D�UHGX©¥R�GRV�VHJ XLQWHV�GLUHLWRV�
,� � � QRUP DV� GH� LGHQWLI LFD©¥R� SURI LVVLRQDO�� LQFOXVLYH� DV� DQRWD©· HV� QD� & DUWHLUD
GH� 7 UDEDOKR� H� 3 UHYLG¬QFLD� 6 RFLDO� � ,,� � � VHJ XUR�GHVHP SUHJ R� � HP � FDVR� GH
GHVHP SUHJ R�LQYROXQW£ULR� � ,,,� � �YDORU�GRV�GHSµVLWRV�P HQVDLV�H�GD�LQGHQL] D©¥R
UHVFLVµULD� GR� ) XQGR� GH� * DUDQWLD� GR� 7 HP SR� GH� 6 HUYL©R� �) * 7 6 �� � ,9 � � � VDO£ULR
P ¯QLP R� � 9 � � � YDORU� QRP LQDO� GR� G«FLP R� WHUFHLUR� VDO£ULR� � 9 ,� � � UHP XQHUD©¥R� GR
WUDEDOKR�QRWXUQR�VXSHULRU�¢�GR�GLXUQR� �9 ,,� � �SURWH©¥R�GR�VDO£ULR�QD� I RUP D�GD
OHL� � FRQVWLWXLQGR� FULP H� VXD� UHWHQ©¥R� GRORVD� � 9 ,,,� � � VDO£ULR�I DP ¯OLD� � ,; � �
UHSRXVR� VHP DQDO� UHP XQHUDGR�� ; � � � UHP XQHUD©¥R� GR� VHUYL©R� H[ WUDRUGLQ£ULR
VXSHULRU� � QR� P ¯QLP R� � HP � � � � � �FLQTXHQWD� SRU� FHQWR�� ¢ � GR� QRUP DO�� ; ,� �
Q¼P HUR� GH� GLDV� GH� I «ULDV� GHYLGDV� DR� HP SUHJ DGR� � ; ,,� � � J R] R� GH� I «ULDV
DQXDLV� UHP XQHUDGDV� FRP � � SHOR� P HQRV� � XP � WHU©R� D� P DLV� GR� TXH� R� VDO£ULR
QRUP DO�� ; ,,,� � � OLFHQ©D�P DWHUQLGDGH� FRP � D� GXUD©¥R� P ¯QLP D� GH� FHQWR� H� YLQWH
GLDV� � ; ,9 � � �OLFHQ©D�SDWHUQLGDGH�QRV�WHUP RV� I L[ DGRV�HP �OHL� � ; 9 � � �SURWH©¥R�GR
P HUFDGR� GH� WUDEDOKR� GD� P XOKHU� � P HGLDQWH� LQFHQWLYRV� HVSHF Ī LFRV� � QRV
WHUP RV� GD� OHL� � ; 9 ,� � � DYLVR� SU«YLR� SURSRUFLRQDO� DR� WHP SR� GH� VHUYL©R� � VHQGR
QR�P ¯QLP R�GH�WULQWD�GLDV� �QRV�WHUP RV�GD�OHL� � ; 9 ,,� � �QRUP DV�GH�VD¼GH��KLJ LHQH
H� VHJ XUDQ©D� GR� WUDEDOKR� SUHYLVWDV� HP � OHL� RX� HP � QRUP DV� UHJ XODP HQWDGRUDV
GR� 0 LQLVW«ULR� GR� 7 UDEDOKR� � ; 9 ,,,� � � DGLFLRQDO� GH� UHP XQHUD©¥R� SDUD� DV
DWLYLGDGHV� SHQRVDV� � LQVDOXEUHV� RX� SHULJ RVDV� � ; ,; � � � DSRVHQWDGRULD� � ; ; � �
VHJ XUR� FRQWUD� DFLGHQWHV� GH� WUDEDOKR� � D� FDUJ R� GR� HP SUHJ DGRU� � ; ; ,� � � D©¥R�
TXDQWR� DRV� FU«GLWRV� UHVXOWDQWHV� GDV� UHOD©· HV� GH� WUDEDOKR� � FRP � SUD] R
SUHVFULFLRQDO� GH� FLQFR� DQRV� SDUD� RV� WUDEDOKDGRUHV� XUEDQRV� H� UXUDLV� � DW«� R
OLP LWH� GH� GRLV� DQRV� DSµV� D� H[ WLQ©¥R� GR� FRQWUDWR� GH� WUDEDOKR� � ; ; ,,� �
SURLEL©¥R� GH� TXDOTXHU� GLVFULP LQD©¥R� QR� WRFDQWH� D� VDO£ULR� H� FULW«ULRV� GH
DGP LVV¥R� GR� WUDEDOKDGRU� FRP � GHI LFL¬QFLD� � ; ; ,,,� � � SURLEL©¥R� GH� WUDEDOKR
QRWXUQR��SHULJ RVR�RX�LQVDOXEUH�D�P HQRUHV�GH�GH] RLWR�DQRV�H�GH�TXDOTXHU

� � � ( P � FRQWUDSDUWLGD� � R� DUW�� � � � �%� HVWDEHOHFH� XP � URO� WD[ DWLYR� GH
GLUHLWRV�TXH�Q¥R�SRGHP �VHU�QHJ RFLDGRV�

� �
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WUDEDOKR� D� P HQRUHV� GH� GH] HVVHLV� DQRV� � VDOYR� QD� FRQGL©¥R� GH� DSUHQGL] � � D
SDUWLU� GH� TXDWRU] H� DQRV� � ; ; ,9 � � � P HGLGDV� GH� SURWH©¥R� OHJ DO� GH� FULDQ©DV� H
DGROHVFHQWHV� � ; ; 9 � � � LJ XDOGDGH� GH� GLUHLWRV� HQWUH� R� WUDEDOKDGRU� FRP � Y¯QFXOR
HP SUHJ DW̄FLR� SHUP DQHQWH� H� R� WUDEDOKDGRU� DYXOVR� � ; ; 9 ,� � � OLEHUGDGH� GH
DVVRFLD©¥R� SURI LVVLRQDO� RX� VLQGLFDO� GR� WUDEDOKDGRU� � LQFOXVLYH� R� GLUHLWR� GH
Q¥R� VRI UHU� � VHP � VXD� H[ SUHVVD� H� SU«YLD� DQX¬QFLD� � TXDOTXHU� FREUDQ©D� RX
GHVFRQWR� VDODULDO� HVWDEHOHFLGRV� HP � FRQYHQ©¥R� FROHWLYD� RX� DFRUGR� FROHWLYR
GH�WUDEDOKR� � ; ; 9 ,,� � �GLUHLWR�GH�J UHYH� �FRP SHWLQGR�DRV�WUDEDOKDGRUHV�GHFLGLU
VREUH� D� RSRUWXQLGDGH� GH� H[ HUF¬�OR� H� VREUH� RV� LQWHUHVVHV� TXH� GHYDP � SRU
P HLR�GHOH�GHI HQGHU� � ; ; 9 ,,,� � �GHI LQL©¥R�OHJ DO�VREUH�RV�VHUYL©RV�RX�DWLYLGDGHV
HVVHQFLDLV� H� GLVSRVL©· HV� OHJ DLV� VREUH� R� DWHQGLP HQWR� GDV� QHFHVVLGDGHV
LQDGL£YHLV� GD� FRP XQLGDGH� HP � FDVR� GH� J UHYH� � ; ; ,; � � � WULEXWRV� H� RXWURV
FU«GLWRV�GH�WHUFHLURV� � ; ; ; � � �DV�GLVSRVL©· HV�SUHYLVWDV�QRV�DUWV�� � � � �$ � � � � � �
� � � � � � � � �$ � � � � � � � � � � �$ � � � � � � � � � � � H� � � � � GHVWD� & RQVROLGD©¥R� � 3 DU£J UDI R
¼QLFR� � 5 HJ UDV� VREUH� GXUD©¥R� GR� WUDEDOKR� H� LQWHUYDORV� Q¥R� V¥R
FRQVLGHUDGDV� FRP R� QRUP DV� GH� VD¼GH�� KLJ LHQH� H� VHJ XUDQ©D� GR� WUDEDOKR
SDUD�RV� I LQV�GR�GLVSRVWR�QHVWH�DUWLJ R� �%UDVLO� � � � � � �

� � � $ GHP DLV� R� DUW�� � r� � ; ; 9 ,� � GD� & ) �� � � SUHY¬� UHFRQKHFLP HQWR� GDV
FRQYHQ©· HV� H� DFRUGRV� FROHWLYRV� GH� WUDEDOKR� � HQWUHWDQWR� D
SUHYDO¬QFLD� GD� QRUP D� QHJ RFLDGD� VREUH� D� OHJ LVODGD� Vµ� YHLR� FRP � R
DGYHQWR� GD� UHI RUP D� HP � � � � � � � DV� GLYHUJ ¬QFLDV� TXH� DQWHV� M£� HUDP
P XLWDV� � FXOP LQDUDP � HP � P DW«ULD� GH� UHSHUFXVV¥R� J HUDO� QR� 6 7 ) � � 1 R
TXH� VH� UHI HUH� D� KRUDV� LQ� LQWLQHUH� � KRXYH� P XGDQ©D� FRP � DGYHQWR� GD
UHI RUP D� � $ QWHV� � SUHYLD� R� DUW�� � � � i � | � GD� & / 7 � TXH� HUD� FRQVLGHUDGR
WHP SR� D� GLVSRVL©¥R� GR� HP SUHJ DGRU� � R� WHP SR� J DVWR� SHOR� HP SUHJ DGR
SDUD� LU� DR� WUDEDOKR� � TXDQGR� HVWH� I RVVH� HP � ORFDO� GH� GLI F̄LO� DFHVVR�
Q¥R� VHUYLGR� SRU� WUDQVSRUWH� S¼EOLFR� DLQGD� TXH� R� WUDQVSRUWH� I RVVH
I HLWR� SHOR� HP SUHJ DGRU� � FRQWXGR�� LVVR� P XGRX� QR� TXDO� R� DUW�� � � � � i � r
GD� & / 7 � � SDVVRX� D� HVWDEHOHFHU� TXH� Q¥R� VH� FRQVLGHUD� P DLV� WHP SR� D
GLVSRVL©¥R� GR� HP SUHJ DGRU� � DV� KRUDV� LWLQHU£ULDV� � FRQI RUP H� VH� SRGH
YHU�QR�UHI HULGR�SDU£J UDI R� �
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2 �WHP SR�GHVSHQGLGR�SHOR�HP SUHJ DGR�GHVGH�D�VXD�UHVLG¬QFLD�DW«�D�HI HWLYD
RFXSD©¥R� GR� SRVWR� GH� WUDEDOKR� H� SDUD� R� VHX� UHWRUQR�� FDP LQKDQGR� RX� SRU
TXDOTXHU� P HLR� GH� WUDQVSRUWH�� LQFOXVLYH� R� I RUQHFLGR� SHOR� HP SUHJ DGRU� � Q¥R
VHU£� FRP SXWDGR� QD� MRUQDGD� GH� WUDEDOKR� � SRU� Q¥R� VHU� WHP SR� ¢� GLVSRVL©¥R
GR�HP SUHJ DGRU� �%UDVLO� � � � � � �

� � 7 DP E«P � KDYLD� SUHYLV¥R� QD� 6 ¼P XOD� � � � GR� 7 6 7 � � ORJ R� FRP � WDO
P XGDQ©D�� I LFD� LQRSRUWXQDV� � XP D� YH] � TXH� RSRVWD� D� QRYD� UHGD©¥R� GR
i � r�GR�DUW�� � � �GD�& / 7 �

� � ' HVWDUWH� R� DFRUG¥R� HP � DQ£OLVH� � UHI HUHQWH� D� KRUDV� LQ� LWLQHUH
UHJ XODP HQWDGD� SHOD� QRUP D� FROHWLYD� � I RL� MXOJ DGR� SURFHGHQWH�� WHQGR
HP � YLVWD� TXH� K£� SUHYLV¥R� FRQVWLWXFLRQDO� QR� DUW�� � r� � ; ; 9 ,� � GD� & ) �� � �
UHFRQKHFHQGR� QRUP D� FROHWLYD� � H� D� UHI HULGD� P DW«ULD� VH� UHODFLRQD
GLUHWDP HQWH� FRP � VDO£ULR� H� MRUQDGD� GH� WUDEDOKR� � TXH� HQWUD� QR� URO� GR
DUW�� � � � �$ � GD� & / 7 � � QR� TXDO� QHJ RFLDGR� SUHYDOHFH� VREUH� R� OHJ LVODGR�
RXWURVVLP � � WDP E«P � GLVS· H� R� SDU£J UDI R� ¼QLFR� GR� DUW�� � � �%� � ßUHJ UDV
VREUH� GXUD©¥R� GR� WUDEDOKR� H� LQWHUYDORV� Q¥R� V¥R� FRQVLGHUDGDV� FRP R
QRUP DV� GH� VD¼GH�� KLJ LHQH� H� VHJ XUDQ©D� GR� WUDEDOKR� SDUD� RV� I LQV� GR
GLVSRVWR� QHVWH� DUWLJ Rà� � ' LDQWH� GLVVR� � DQDOLVDQGR� TXH� D� P DW«ULD� SRGH
VHU� QHJ RFLDGD� � H� SUHYDOHFH� VREUH� R� OHJ LVODGR�� R� 7 6 7 � GHFLGLX� SRU
XQDQLP LGDGH� TXH� «� Y£OLGD� D� FODXVXOD� TXH� GLVS· H� TXH� R� WHP SR� J DVWR
HP � LWLQHU£ULR� GL£ULR� GHYH� VHU� SDJ R� QR� SHUFHQWXDO� GH� � � � � �%UDVLO�
� � � � � �

� � � ( 1 7 ( 1 ' ,0 ( 1 7 2 �3 5 ,1 & ,3 ,2 / • * ,& 2

� � � 2 V�SULQF S̄LRV�V¥R� I RQWHV�GR�GLUHLWR��7 HP �FRP R�SULQFLSDO� I XQ©¥R�GH
RULHQWDU� QDV� LQWHUSUHWD©· HV� GDV� QRUP DV� � WDQWR� TXHP � YDL� DSOLFDU�
TXDQWR� TXHP � HODERUD� � RX� VHMD� � « � GH� H[ WUHP D� LP SRUWD©¥R� D
REVHUYD©¥R� GHVWHV� � � � � � ' HVVD� I RUP D� � VH� I D] � QHFHVV£ULR� WUD] HU� RV
VHJ XLQWHV�SULQF S̄LRV�TXH�HVW¥R�OLJ DGRV�GLUHWDP HQWH�¢�SUHYDO¬QFLD�GR

� �
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QHJ RFLDGR� VREUH� R� OHJ LVODGR�� 3 ULQF S̄LR� GD� 3 URWH©¥R� � WHP � FRP R
REMHWLYR� SURWHJ HU� R� WUDEDOKDGRU� TXH� «� R� SROR� P DLV� I UDFR� GD� UHOD©¥R
GH� WUDEDOKR� � RX� VHMD� � YLVD� HTXLOLEUDU� RV� VXMHLWRV� GD� UHOD©¥R� � XP D� YH]
TXH� � « � FODUD� D� GHVSURSRUFLRQDOLGDGH� HQWUH� HP SUHJ DGRU� H
HP SUHJ DGR� � ( VVH�«�XP �GRV�SULQF S̄LRV�P DLV�LP SRUWDQWHV�QR�SURFHVVR
GR� WUDEDOKR� � FRQWXGR� VRI UH� J UDQGH� LP SDFWR� GHYLGR� D� I OH[ LELOL] D©¥R
WUD] LGD�SHOD�UHI RUP D�WUDEDOKLVWD��) HUUHLUD� � � � � � � �

� �2 �3 ULQF S̄LR�GD�3 URWH©¥R�VH�VXEGLYLGH�HP �WU¬V� �LQG¼ELR�SUµ�RSHU£ULR�
TXH� HVWDEHOHFH� TXH� XP D� QRUP D� WUDEDOKLVWD� DR� VHU� LQWHUSUHWDGD�
FDVR� WHQKD� GXDV� RX� P DLV� LQWHUSUHWD©· HV� GHYH�VH� RSWDU� SHOD� QRUP D
P DLV�EHQ«I LFD�DR�HP SUHJ DGR� �DSOLFD©¥R�GD�QRUP D�P DLV� I DYRU£YHO�QR
TXDO� GLVS· H� TXH� KDYHQGR� GXDV� QRUP DV� TXH� SUHY¬� R� P HVP R� GLUHLWR�
GHYH�VH� DSOLFDU� D� P DLV� I DYRU£YHO� DR� WUDEDOKDGRU� � FRQGL©¥R� P DLV
EHQ«I LFD� � HP � FDVR� GH� P XGDQ©DV� QR� UHJ XODP HQWR� GD� HP SUHVD� TXH
VHMD� SUHMXGLFLDO� DR� HP SUHJ DGR� � RV� EHQHI F̄LRV� H� YDQWDJ HQV� Q¥R
P XGDU£� QDGD� � RX� VHMD� � HVVDV� P XGDQ©DV� Vµ� DWLQJ HP � RV� QRYRV
HP SUHJ DGRV� �) HUUHLUD� � � � � � � � � � 3 ULQF S̄LR� GD� ,UUHQXQFLDELOLGDGH� GH
GLUHLWRV� � SUR ĒH� D� UHQ¼QFLD� H� LQGLVSRQLELOLGDGH� GH� GLUHLWRV
WUDEDOKLVWDV� � & RP � DGYHQWR� GD� UHI RUP D� � HVWH� SULQF S̄LR� I RL� UHODWLYL] DGR
WHQGR� HP � YLVWD� D� SUHYDO¬QFLD� GR� QHJ RFLDGR� VREUH� R� OHJ LVODGR� TXH
DGP LWH� VXSUHVV¥R� GH� GLUHLWRV� I LUP DGRV� HP � QRUP D� FROHWLYD� �) HUUHLUD�
� � � � � � � 3 ULQF S̄LR� GD� ,QWDQJ LELOLGDGH� VDODULDO� � DVVHJ XUD� TXH� VDO£ULR� GR
WUDEDOKDGRU� WHP � QDWXUH] D� DOLP HQWDU�� VHQGR� UHFXUVR� QHFHVV£ULR� DR
VXVWHQWR� GR� P HVP R� H� GH� VXD� I DP ¯OLD� � 1 R� HQWDQWR�� WDP E«P � I RL
UHODWLYL] DGR� SRLV� D� & ) �� � � SUHY¬� TXH� SRGH� KDYHU� UHGX©¥R� VDODULDO� SRU
P HLR�GH�QHJ RFLD©¥R�GH�QRUP D�FROHWLYD� �) HUUHLUD� � � � � � � �
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� � 3 ULQF S̄LR�GD� ,QWHUYHQ©¥R�0 ¯QLP D�QD�$ XWRQRP LD�GD�9 RQWDGH�FROHWLYD
TXH�J DUDQWH�DP SOD�OLEHUGDGH�GH�QHJ RFLDUHP � �GHVGH�TXH�REVHUYDGRV
GLUHLWRV� LQGLVSRQȲHLV� � 3 UHYLVWR� QR� DUW�� � r� � i � � l � GD� & / 7 � � D� - XVWL©D� GR
7 UDEDOKR� DQDOLVDU£� H[ FOXVLYDP HQWH� D� FRQI RUP LGDGH� GRV� HOHP HQWRV
HVVHQFLDLV� GR� QHJ µFLR� MXŪGLFR� � HQWUHWDQWR� FRP � DWXD©¥R� P ¯QLP D� GH
DFRUGR� FRP � R� SULQF S̄LR� GD� DXWRQRP LD� GD� YRQWDGH� FROHWLYD� �) HUUHLUD�
� � � � � � �
� � � � � �
� � � 3 RUWDQWR�� R� 7 6 7 � QR� MXOJ DP HQWR� GR� DFµUG¥R� HP � DQDOLVH� � DSOLFRX� R
3 ULQF S̄LR� GD� 3 URSRUFLRQDOLGDGH�5 D] RDELOLGDGH� QR� TXDO� SUHY¬� TXH� RV
RSHUDGRUHV� GR� GLUHLWR�� GHYHP � DSOLFDU� D� OHL� FRP � UD] RDELOLGDGH�
EXVFDQGR� VHP SUH� XP D� VROX©¥R� P DLV� UD] R£YHO� � 2 � DFRUG¥R� DGLDQWH
DSUHVHQWD� R� HQWHQGLP HQWR� GR� 7 6 7 � QR� TXH� WDQJ H� D� KRUDV� GH
LWLQHU£ULD� �H�VHP SUH�EXVFD� I XQGDP HQWDU�VXDV�GHFLV· HV�QRV�SULQF S̄LRV
GR�GLUHLWR�GR�WUDEDOKR�GHQWUR�GD�UD] RDELOLGDGH�

5 ( & 8 5 6 2 � ' ( � ( 0 %$ 5 * 2 6 � ' $ � 5 ( & / $ 0 $ ' $ � � + 2 5 $ 6 � ,1 � ,7 ,1 ( 5 ( �
1 ( * 2 & ,$ ‰…2 � & 2 / ( 7 ,9 $ � � / ,0 ,7 $ ‰…2 � 4 8 $ 1 7 ,7 $ 7 ,9 $ � � / $ 3 6 2
7 ( 0 3 2 5 $ / � ) ,; $ ' 2 � & 2 / ( 7 ,9 $ 0 ( 1 7 ( � 4 8 ( � 1 …2 � & 2 5 5 ( 6 3 2 1 ' ( � $
& ,1 4 8 ( 1 7 $ � 3 2 5 � & ( 1 7 2 � ' 2 � 7 ( 0 3 2 � ' ( 6 3 ( 1 ' ,' 2 � 1 2
' ( 6 / 2 & $ 0 ( 1 7 2 � � ,1 9 $ / ,' $ ' ( � � � � � ( VWD� & RUWH� WHP � DGP LWLGR� D� OLP LWD©¥R
GR� Q¼P HUR� GH� KRUDV� LQ� LWLQHUH� SRU� QRUP D� FROHWLYD� � GHVGH� TXH� REVHUYDGRV
RV� SULQF S̄LRV� GD� UD] RDELOLGDGH� H� SURSRUFLRQDOLGDGH� HQWUH� R� WHP SR� I L[ DGR� H
DTXHOH� HI HWLYDP HQWH� J DVWR�� 1 HVVH� VHQWLGR� � SRU� P DLRULD� � GHFLGLX� D� 6 ' ,�,� HP
VXD� FRP SRVL©¥R� FRP SOHWD�� DR� MXOJ DU� R� ( �5 5 �� � � � � � � � � � � � � � � � � � � � � � � � � � ( �
QHVVD� WULOKD� � HVWH� 7 ULEXQDO� WHP � FRQVLGHUDGR� UD] R£YHO� R� ODSVR� I L[ DGR
FROHWLYDP HQWH� TXH� FRUUHVSRQGD� D� � SHOR� P HQRV� � � � � � �FLQTXHQWD� SRU� FHQWR�
GR� WHP SR� GHVSHQGLGR� QR� GHVORFDP HQWR�� � � � 1 R� FDVR� GRV� DXWRV� � R� DFµUG¥R
HP EDUJ DGR� UHYHOD� TXH� D� QRUP D� FROHWLYD� I L[ RX� HP � XP D� KRUD� GL£ULD� R
SDJ DP HQWR� D� W̄WXOR� GH� KRUDV� LQ� LWLQHUH� � HQTXDQWR� R� WHP SR� GH� SHUFXUVR
GHVSHQGLGR� SHOR� UHFODP DQWH� HUD� GH� WU¬V� KRUDV� H� TXDUHQWD� H� FLQFR� P LQXWRV
SRU� GLD� � 7 HP �VH� � DVVLP � � ¢ � OX] � GD� MXULVSUXG¬QFLD� GHVWD� & RUWH�� TXH� D� UHI HULGD
FO£XVXOD� FROHWLYD� Q¥R� DWHQGHX� DRV� SULQF S̄LRV� GD� UD] RDELOLGDGH� H� GD
SURSRUFLRQDOLGDGH� �� SRLV� R� ODSVR� QHJ RFLDGR� FROHWLYDP HQWH� FRUUHVSRQGH� D
P HQRV� GH� � � � � �FLQTXHQWD� SRU� FHQWR�� GR� WHP SR� J DVWR� QR� GHVORFDP HQWR� ��
UD] ¥R� SHOD� TXDO� «� HI HWLYDP HQWH� LQYL£YHO� FRQFOXLU� SHOD� VXD� YDOLGDGH� �7 6 7 �
� � � � � �
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� � ( QWUHWDQWR�� R� HP SUHJ DGRU� SDJ DYD� XP D� KRUD� GL£ULD� UHI HUHQWH� D
KRUDV� LQ� LWLQHUH� R� TXH� FRUUHVSRQGLD� D� � � � � GR� WHP SR� J DVWR� TXH� HUD
GH� GXDV� KRUDV� GL£ULDV� � RX� VHMD� � MXOJ RX� SURFHGHQWH� R� UHFXUVR� GH
UHYLVWD�� GHFODUDQGR� D� YDOLGDGH� GD� QRUP D� FROHWLYD� SRLV� HVWD� Q¥R
DVVLVWH�UD] ¥R�SDUD�LQYDOLGDGH�

� � �& 2 1 6 ,' ( 5 $ ‰—( 6 �) ,1 $ ,6 �

� ' HQWUR� GR� WHP D� SUHYDO¬QFLD� GR� QHJ RFLDGR� VREUH� R� OHJ LVODGR�
HVWXGDP RV� R� DFµUG¥R� GR� 5 HFXUVR� GH� 5 HYLVWD� GR� 7 6 7 � � TXH� DR
DQDOLVDU� D� YDOLGDGH� GD� QRUP D� FROHWLYD� � TXH� SUHYLD� R� SDJ DP HQWR� GH
� � � � GR� WHP SR� J DVWR� QR� LQ� LWLQHU£ULR� VHULD� SDJ R� DR� HP SUHJ DGR
UHI HUHQWH� D� KRUDV� LQ� LQW̄QHUH� � D� � l � WXUP D� GR� 7 6 7 � MXOJ RX� WRWDOP HQWH
SURFHGHQWH�R�UHFXUVR�GH�UHYLVWD��XP D�YH] �TXH�D�UHI HULGD�QRUP D�Q¥R
YLRODYD� R� 3 ULQF S̄LR� GD� 3 URSRUFLRQDOLGDGH� FRQI RUP H� HQWHQGLP HQWR
SDFLI LFDGR�SHOR�WULEXQDO�� � � � � � � � � �

� � $ GHP DLV� � DQDOLVDQGR� D� MXULVSUXG¬QFLD� � R� WHP D� «� DOYR� GH� J UDQGH
GLYHUJ ¬QFLD� GHVGH� P XLWR� DQWHV� GD� UHI RUP D� � 1 RWD�VH� TXH� WDO� QRUP D
WHP � H[ WUHP D� UHOHY¤QFLD� � XP D� YH] � TXH� SRVVLELOLWD� TXH� HP SUHJ DGRV
SRVVDP � HVWDU� P DLV� SUHVHQWHV� QD� QHJ RFLD©¥R� � DO«P � GR� P DLV� SRGHP
I D] ¬�OD� FRQI RUP H� VXDV� QHFHVVLGDGHV� � XP D� YH] � TXH� D� & / 7 � « � DP SOD�
SRGHQGR� GHL[ DU� SDVVDU� GHVSHUFHELGRV� GLUHLWRV� TXH� «� LQWLP R� D� FDGD
XP � HP � VXD� UHVSHFWLYD� FDWHJ RULD� � � 2 � 7 6 7 � Y¬� FRP � ERQV� ROKRV� D
UHI RUP D� � FRQWXGR�� Q¥R� LQWHUSUHWD� H� MXOJ D� EDVHDGRV� HP � SXUD� H
VLP SOHV� SUHYLV¥R� OHJ DO� � H� VLP � OHYDQGR� HP � FRQWD� RV� SULQF S̄LRV� GR
GLUHLWR� GR� WUDEDOKR� � WHQGR� HP � YLVWD� TXH� D� SUHYDO¬QFLD� GR� OHJ LVODGR� «
XP D� LQRYD©¥R� SRVLWLYD� � P DV� WHP � VHXV� Y£ULRV� SRQWRV� QHJ DWLYRV
SULQFLSDOP HQWH� DR� TXH� VH� UHI HUH� D� RI HQVD� GH� SULQF S̄LRV� TXH� I RUDP
UHODWLYL] DGRV� � I D] HQGR� FRP � TXH� RV� HP SUHJ DGRV� SRVVDP � DEULU� P ¥R
GH�GLUHLWRV�M£�FRQTXLVWDGRV�
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' D� P HVP D� I RUP D� � R� 6 7 ) � WDP E«P � WHP � EDVWDQWH� HP SDWLD� FRP � R
WHP D�H�YLQKD�HQWHQGHQGR�TXH�D�FO£XVXOD�GH�DFRUGR�FROHWLYR�«�Y£OLGD�
DLQGD� TXH� KDMD� VXSUHVV¥R� GH� GLUHLWRV� � FRQWDQWR� TXH� VHMD� UHVSHLWDGR
DTXHOHV� LQGLVSRQȲHLV� � $ � GRXWULQD� Q¥R� GHL[ D� GH� REVHUYDU� RV� SRQWRV
SRVLWLYRV� GD� QRUP D� � P DV� «� FŪWLFD� YHHP HQWH� QR� TXH� VH� UHI HUH� D
GHWHUP LQDGDV� P DW«ULDV� TXH� QD� OHJ LVOD©¥R� DWXDO� «� OLEHUDGR� QHJ RFLDU�
DVVLP �FRP R�D�Q¯WLGD�UHODWLYL] D©¥R�H�RI HQVD�GH�SULQF S̄LRV�EDVLODUHV�GR
' LUHLWR� GR� 7 UDEDOKR� � SDUD� R� GRXWULQDGRU� * RGLQKR� GHYHULD� VHU� XP
HVSD©R� SDUD� WUDQVD©¥R� � P HGLDQWH� FRQFHVV¥R� UHF S̄URFD� � P DV� MDP DLV
SDUD�UHQ¼QFLD�GH�GLUHLWRV�WUDEDOKLVWDV�

� � � 4 XDQWR� DRV� SULQF S̄LRV� GR� ' LUHLWR� GR� 7 UDEDOKR� � ODP HQWDYHOP HQWH
Q¥R� I RUDP � OHYDGRV� HP � FRQWD� SHOR� OHJ LVODGRU� � RX� VHMD� � XP D� V«ULH� GH
SULQF S̄LRV� P LWLJ DGRV� � UHODWLYL] DGRV� � LQFOX¯GR� R� P DLV� LP SRUWDQWH�� R� GD
3 URWH©¥R� � ,UUHQXQFLDELOLGDGH� GH� GLUHLWRV� � ,QWDQJ LELOLGDGH� VDODULDO� � � � � � � � �
$ � OHJ LVOD©¥R� «� FODUD� H� DR� P HVP R� WHP SR� REVFXUD� � 2 � � � � �$ � URO
H[ HP SOLI LFDWLYR� � H� � � � �%� « � YLVWR� FRP R� WD[ DWLYR� � P DW«ULDV� TXH� Q¥R
SRGHP � VHU� QHJ RFLDGDV� SRU� QRUP D� FROHWLYD� � DR� TXH� VH� UHI HUH� D
P DW«ULD� GR� FDVR� DQDOLVDGR� � VH� UHODFLRQD� FRP � VDO£ULR� H� - RUQDGD� GH
WUDEDOKR� SUHYLVWRV� QR� URO� GR� � � � �$ � � � � 1 HVVH� VHQWLGR� � QR� DFµUG¥R
DQDOLVDGR� � R� HP SUHJ DGRU� UHFRUUHX� GD� VHQWHQ©D� GR� 7 ULEXQDO� 5 HJ LRQDO
GR� 7 UDEDOKR� TXH� R� FRQGHQRX� D� SDJ DU� P DLV� XP D� KRUD� LQ� LWLQHUH� TXH
VRP DULD� GXDV� � XP D� YH] � TXH� M£� SDJ DYD� XP D� � RX� VHMD� � � � �
SURSRUFLRQDO� DR� WHP SR� J DVWR� QR� LWLQHU£ULR� GH� DFRUGR� FRP � R
QHJ RFLDGR� SRU� QRUP D� FROHWLYD� � 9 DOH� OHP EUDU� TXH� KRUDV� LQ� LWLQHUH
WDP E«P � WHYH� P XGDQ©D�� D� / HL� � � � � � � �� � � � � HP � VHX� DUW�� � � � � i � r� GD
& / 7 � GL] � TXH� KRUDV� LWLQHU£ULD� Q¥R� «� P DLV� FRQVLGHUDGR� WHP SR� D
GLVSRVL©¥R�GR�HP SUHJ DGRU�

� �
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� � � $ QWHV� GD� QRYD� UHJ UD� � DV� KRUDV� HP � LWLQHU£ULR� HUDP � FRQVLGHUDGDV
TXDQGR� R� HQGHUH©R� GD� HP SUHVD� VH� HQFRQWUDYD� HP � ORFDO� GH� GLI F̄LO
DFHVVR� H� Q¥R� VHUYLGR� SRU� WUDQVSRUWH� S¼EOLFR� � WDP E«P � VH� DSOLFDYD�
TXDQGR� P HVP R� DV� HP SUHVDV� VLWXDGDV� HP � ORFDO� VHUYLGR� SRU
WUDQVSRUWH� S¼EOLFR� � I RUQHFLDP � FRQGX©¥R� DRV� I XQFLRQ£ULRV� � WHQGR� HP
YLVWD� TXH� RV� KRU£ULRV� GH� HQWUDGD� H� GH� VD¯GD� Q¥R� FRLQFLGLD� FRP � GR
WUDQVSRUWH�S¼EOLFR� � � � � � � � � �
� �
� � � 3 HUFHEH�VH� TXH� FRP � D� QRYD� P XGDQ©D� QR� TXDO� R� HP SUHJ DGRU� I LFD
GHVREULJ DGR� GH� SDJ DU� KRUDV� LQ� LWLQHUH� � SUHMXGLFRX� P XLWRV
WUDEDOKDGRUHV� � XP D� YH] � TXH� P XLWRV� GHVWHV� TXH� UHFHELD� XP � DGLFLRQDO
DR� WHP SR� J DVWR�� GHL[ RX� GH� UHFHEHU� � LP SDFWDQGR� GLUHWDP HQWH� HP
WRGR� R� RU©DP HQWR� I DP ¯OLD� � $ GHP DLV� � KRUDV� LQ� LWLQHUH� «� P DW«ULD� TXH
HQYROYH�VDO£ULR�H�MRUQDGD�GH�WUDEDOKR� �ORJ R�«�DXWRUL] DGR�QHJ RFLDU�SRU
P HLR� GH� DFRUGR� RX� FRQYHQ©¥R� � P DV� FDVR� Q¥R� YHQKD� VHU� QHJ RFLDGR
R� TXH� YDOHU£� «� R� DUW�� � � � � i � � | � GD� & / 7 � � HLV� R� J UDQGH� SRQWR� GD
TXHVW¥R� � D� & RQVWLWXL©¥R� TXDQGR� UHFRQKHFHX� RV� DFRUGRV� H
FRQYHQ©· HV� FROHWLYDV� � R� I H] � FRP � LQWXLWR� GH� I DFLOLWDU� D� OLYUH
QHJ RFLD©¥R� � SDUD� TXH� HP SUHJ DGRV� H� HP SUHJ DGRUHV� SXGHVVHP � VH
DXWR� FRP SRU� � UHVROYHU� RV� FRQI OLWRV� � EXVFDU� P HOKRUHV� FRQGL©· HV� SDUD
DP EDV� DV� SDUWHV� � 2 FRUUH� TXH� D� UHDOLGDGH� Q¥R� «� EHP � DVVLP � � R� TXH
YHP RV� «� FDGD� YH] � P DLV� GLUHLWRV� VHQGR� VXSULP LGRV� H� DQLTXLODGRV� � � � � � �
1 HVWH� DFµUG¥R� � R� 7 6 7 � DR� MXOJ DU� R� 5 HFXUVR� GH� 5 HYLVWD� VH� P RVWURX
GH� SOHQD� LQWHOLJ ¬QFLD� H� ERP � VHQVR� � DOL£V� M£� YLQKD� FRP � HQWHQGLP HQWR
EDVWDQWH� LQWHOLJ HQWH� VREUH� D� TXHVW¥R� � QR� TXDO� I XQGDP HQWRX� VXD
GHFLV¥R�QR�SULQF S̄LR�GD�SURSRUFLRQDOLGDGH�H�UD] RDELOLGDGH��SRLV�R�

2 �WHP SR�GHVSHQGLGR�SHOR�HP SUHJ DGR�GHVGH�D�VXD�UHVLG¬QFLD�DW«�D�HI HWLYD
RFXSD©¥R� GR� SRVWR� GH� WUDEDOKR� H� SDUD� R� VHX� UHWRUQR�� FDP LQKDQGR� RX� SRU
TXDOTXHU� P HLR� GH� WUDQVSRUWH�� LQFOXVLYH� R� I RUQHFLGR� SHOR� HP SUHJ DGRU� � Q¥R
VHU£� FRP SXWDGR� QD� MRUQDGD� GH� WUDEDOKR� � SRU� Q¥R� VHU� WHP SR� ¢� GLVSRVL©¥R
GR�HP SUHJ DGRU� �%UDVLO� � � � � � � �

� �
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7 ULEXQDO� DGRWD� FRP R� SDU¤P HWUR� REMHWLYR� R� OLP LWH� GH� � � � � HQWUH� D
GXUD©¥R� GR� SHUFXUVR� H� R� WHP SR� I L[ DGR� SHOD� QRUP D� FROHWLYD� � RX� VHMD�
HP SUHJ DGR� H� HP SUHJ DGRU� HP � P HVP R� SDWDP DU� GH� LJ XDOGDGH�� GD
P HVP D� I RUP D� TXH� «� SUHMXGLFLDO� DR� HP SUHJ DGR� Q¥R� UHFHEHU� QDGD�
VHULD� WDP E«P � R� HP SUHJ DGRU� SUHMXGLFDGR� XP D� YH] � TXH� LULD� RQHUDU
P XLWR� VHX� FXVWR�� QRWD�VH� SRUWDQWR�� TXH� R� 7 6 7 � REVHUYD� RV� SULQF S̄LRV
GR� GLUHLWR� GR� WUDEDOKR� HP � VXDV� GHFLV· HV� � H� « � UHDOP HQWH� QHFHVV£ULR�
FRP � R� DGYHQWR� GD� UHI RUP D� P XLWRV� SULQF S̄LRV� I RUDP � P LWLJ DGRV� H
UHODWLYL] DGRV� � WDO� I OH[ LELOL] D©¥R� I H] � FRP � TXH� R� YHUGDGHLUR� REMHWLYR� GR
GLUHLWR� GR� WUDEDOKR� I RVVH� GHL[ DGR� GH� ODGR� � TXH� «� D� EXVFD� SHOR
HTXLŌEULR� QDV� UHOD©· HV� GH� WUDEDOKR� H� D� SURWH©¥R� GR� WUDEDOKDGRU� � 3 RU
I LP � � YDOH� GHVWDFDU� TXH� D� SDUWLU� GR� GLD� � � � GH� QRYHP EUR� GH� � � � � � � R
6 7 ) � MXOJ D� SHOR� SOHQ£ULR� YLUWXDO�� VH� R� DFRUGR� FROHWLYR� RX� FRQYHQ©¥R
FROHWLYD� SRGHP � UHVWULQJ LU� GLUHLWRV� RX� OLP LWDU� R� DFHVVR� D� GLUHLWRV
WUDEDOKLVWDV� Q¥R� SUHYLVWRV� FRQVWLWXFLRQDOP HQWH�� 2 � WHP D� VHU£� MXOJ DGR
QR� ¤P ELWR� GH� 5 HFXUVR� ( [ WUDRUGLQ£ULR� FRP � $ J UDYR� �$ 5 ( �� � � � � � � � �
TXH� WDP E«P � WHP � FRP R� P DW«ULD� KRUDV� LQ� LWLQHUH� � FRP R� R� FDVR� WHP
UHSHUFXVV¥R� J HUDO�� D� GHFLV¥R� WRP DGD� SHOR� 6 7 ) � GHYHU£� VHU� VHJ XLGD
SRU� WRGD� D� - XVWL©D� GR� 7 UDEDOKR� � ( QTXDQWR� LVVR� � D� LQVHJ XUDQ©D
MXŪGLFD�SHUSHWXD��H�Q¥R�QRV�UHVWD�RXWUD�RS©¥R�D�Q¥R�VHU�DJ XDUGDU�

5 ( ) ( 5 Œ1 & ,$ 6

%( 1 7 2 � � %� � $ � � 5 HI RUP D� WUDEDOKLVWD� H� D� YDORUL] D©¥R� GR� QHJ RFLDGR
VREUH�R�OHJ LVODGR��

%5 $ 6 ,/ � � / HL� � � � � � � � GH� � � � GH� P DLR� GH� � � � � � � & RQVROLGD©¥R� GDV� / HLV
GR� 7 UDEDOKR� � 3 DO£FLR� GR� 3 ODQDOWR�� ' LVSRQȲHO� HP �
KWWS���Z Z Z �SODQDOWR�J RY�EU�FFLYLOB� � �GHFUHWR�OHL�GHO� � � � �KWP � � $ FHVVR
HP � � � � �P DU� � � � � � �

� �
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%5 $ 6 ,/ � � & RQVWLWXL©¥R� ) HGHUDO� GR� %UDVLO� GH� � � � � � � 3 DO£FLR� GR
3 ODQDOWR�� ' LVSRQȲHO
HP �KWWS���Z Z Z �SODQDOWR�J RY�EU�FFLYLOB� � �FRQVWLWXLFDR�FRQVWLWXLFDRFRP
SLODGR�KWP � � $ FHVVR� HP � � � � � RXW� � � � � � ' LUHLWR1 HW�� � � � � � � ' LVSRQȲHO
HP � � � KWWSV� ��Z Z Z �GLUHLWRQHW�FRP �EU�DUWLJ RV�H[ LELU�� � � � � �5 HI RUP D�
WUDEDOKLVWD�H�D�YDORUL] DFDR�GR�QHJ RFLDGR�VREUH�R�OHJ LVODGR�� $ FHVVR
HP � � � � �P DU� � � � � � �

& $ 0 $ 5 * 2 6 � � $ � � $ � � 0 � � $ � SUHYDO¬QFLD� GR� QHJ RFLDGR� VREUH� R
OHJ LVODGR�� FRP R� SURSRVWR� QD� UHI RUP D� � « � FRQVWLWXFLRQDO" � 2 $ %� 6 ¥R
3 DXOR� � � � � � � � ' LVSRQȲHO� HP �
KWWSV� ��Z Z Z �RDEVS�RUJ �EU�QRWLFLDV�� � � � �� � �D�SUHYDOHQFLD�GR�
QHJ RFLDGR�VREUH�R�OHJ LVODGR�FRP R�SURSRVWR�QD�UHI RUP D�H�
FRQVWLWXFLRQDO�� � �$ FHVVR�HP � �P DU� � � � � � � � � �

& $ 6 6 $ 5 � � 9 µOLD� %RP I LP � � %2 5 * ( 6 � � / HRQDUGR� ' LDV� � & RP HQW£ULRV� ¢
UHI RUP D� WUDEDOKLVWD�� 5 LR� GH� - DQHLUR� � ) RUHQVH� � 6 ¥R� 3 DXOR� � 0 «WRGR�
� � � � �

& 2 ( / + 2 � � * � � 6 7 ) � UHFRQKHFH� UHSHUFXVV¥R� J HUDO� VREUH� YDOLGDGH� GH
QRUP D� FROHWLYD� GH� WUDEDOKR� � & RQVXOWRU� MXŪGLFR� � � � � � � � ' LVSRQȲHO� HP �
KWWSV� ��Z Z Z �FRQMXU�FRP �EU�� � � � �DEU�� � �VWI �UHFRQKHFH�UHSHUFXVVDR�
J HUDO�YDOLGDGH�QRUP D�FROHWLYD� �$ FHVVR�HP � � � � �P DU� � � � � � � �

& 2 1 6 ( 5 9 $ � � 0 � � & � � GD� 6 � � $ � LQFRQVWLWXFLRQDOLGDGH� GD� VREUHSRVL©¥R
GR� DFRUGDGR� HP � UHOD©¥R� DR� OHJ LVODGR�� - XV� � � � � � � � ' LVSRQȲHO� HP �
KWWSV� ��MXV�FRP �EU�DUWLJ RV�� � � � � �D�LQFRQVWLWXFLRQDOLGDGH�GD�
VREUHSRVLFDR�GR�DFRUGDGR�HP �UHODFDR�DR�OHJ LVODGR�� $ FHVVR� HP � � � �
P DU� � � � � � �

� �
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' ( / * $ ' 2 � � 0 � � * � � 3 ULQF S̄LRV� GH� ' LUHLWR� ,QGLYLGXDO� H� & ROHWLYR� GR
7 UDEDOKR� � / 7 5 � ��6 ¥R�3 DXOR� � � � � � �

) ( 5 5 ( ,5 $ � � / � � 5 � � / � � %UHYHV� FRQVLGHUD©· HV� VREUH� SULQF S̄LRV� GR
GLUHLWR� GR� WUDEDOKR� � ' LUHLWR1 HW�� � � � � � � ' LVSRQȲHO� HP �
KWWSV� ��Z Z Z �GLUHLWRQHW�FRP �EU�DUWLJ RV�H[ LELU�� � � � �%UHYHV�
FRQVLGHUDFRHV�VREUH�SULQFLSLRV�GR�GLUHLWR�GR�WUDEDOKR� � $ FHVVR� HP �
� � �P DU� � � � � � �

) 2 1 6 ( & $ � � 5 � � ' � �GD� �5 HI RUP D�7 UDEDOKLVWD�DFDED�FRP �R�SDJ DP HQWR
GH� KRUDV� LQ� LQWLQHUH� � ,3 2 * � EORJ � � � � � � � � ' LVSRQȲHO� HP �
KWWSV� ��EORJ �LSRJ �HGX�EU�GLUHLWR�UHI RUP D�WUDEDOKLVWD�DFDED�FRP �R�
SDJ DP HQWR�GH�KRUDV�LQ�LWLQHUH�� �$ FHVVR�HP � � � � �P DU� � � � � � �

) 5 ( ,7 $ 6 � � + � � 6 7 ) � MXOJ D� QHVWD� VH[ WD� QHJ RFLD©¥R� GH� GLUHLWRV
WUDEDOKLVWDV� HP � DFRUGR� FROHWLYR� � $ QDP DWUD�� � � � � � � ' LVSRQȲHO� HP �
KWWSV� ��Z Z Z �DQDP DWUD�RUJ �EU�LP SUHQVD�DQDP DWUD�QD�P LGLD�� � � � � �VWI �
MXOJ D�QHVWD�VH[ WD�QHJ RFLDFDR�GH�GLUHLWRV�WUDEDOKLVWDV�HP �DFRUGR�
FROHWLYR"
KLJ KOLJ KW : \ - Z FP 9 � < : [ FG7 $ Z = : ) X< � OK,LZ L= * � L/ & - X= : GY< � OK=
* � L/ & ,QEP 9 QE� 1 S< : 5 Y,LZ LF� � LFP 8 L/ & - Y,LZ L- � � L/ & ,QE\ FL/ & - V= :
GSF� [ K= * � L/ & - V= : GSF� [ K= * � Q,LZ LE* 9 QD; 1 V< : 5 Y- \ � L/ & - Z FP
9 � < : [ FG7 $ Z = : ) X< � OK,* 5 Y,LZ LF+ - OGP ) V; + 8 Z 0 * 9 KEP 1 S< 6 %N
E\ %X= : GY< � OK= * � L/ & - NE\ %X= : GY< � OK= * � L/ & - NE\ %X= : GY< � OK
= * � J F� � LFP 8 L/ & - X= : GY< � OK= * � J F� � LFP 8 L/ & - X= : GY< � OK= * � J F
� � LFP 8 J E\ ,V,Q1 Y< Q- O,* � L/ & - ] E� - \ = 6 %Y,* [ O= � O] E* ) NE\ ,V,P � J E*
9 QD; 1 V< : 5 Y,O�  � �$ FHVVR�HP � � � � �P DU� � � � � � �

* LOP DU� 0 HQGHV� VXVSHQGH� SURFHVVRV� VREUH� MRUQDGD� GH� P RWRULVWDV� GH
WUDQVSRUWH� GH� FDUJ DV� � & RQVXOWRU� - XŪGLFR� � � � � � � � ' LVSRQȲHO� HP �
KWWSV� ��Z Z Z �FRQMXU�FRP �EU�� � � � �GH] �� � �J LOP DU�VXVSHQGH�SURFHVVRV�
MRUQDGD�P RWRULVWDV�FDUJ DV� �$ FHVVR�HP � � � � �P DU� � � � � � �

� �
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* LOP DU� VXVSHQGH� SURFHVVRV� VREUH� YDOLGDGH� GH� QRUP D� FROHWLYD� TXH
UHVWULQJ H� GLUHLWR� WUDEDOKLVWD�� 0 LJ DOKDV� � � � � � � � ' LVSRQȲHO� HP �
KWWSV� ��P LJ DOKDV�XRO�FRP �EU�TXHQWHV�� � � � � � �J LOP DU�VXVSHQGH�
SURFHVVRV�VREUH�YDOLGDGH�GH�QRUP D�FROHWLYD�TXH�UHVWULQJ H�GLUHLWR�
WUDEDOKLVWD��$ FHVVR�HP � � � � �P DU� � � � � � �

/ ( ,7 ( � � & � � + � � %� � & XUVR� GH� GLUHLWR� GR� WUDEDOKR� � 6 ¥R� 3 DXOR� � 6 DUDLYD�
� � � � �

/ 2 8 5 2 � � + � � GD� 6 � � 5 HI RUP D� WUDEDOKLVWD�� H[ WHQV¥R� H� OLP LWHV� GR
QHJ RFLDGR� VREUH� R� OHJ LVODGR�� 0 LJ DOKDV� � � � � � � � ' LVSRQȲHO� HP �
KWWSV� ��P LJ DOKDV�XRO�FRP �EU�GHSHVR�� � � � � � �UHI RUP D�WUDEDOKLVWD���
H[ WHQVDR�H�OLP LWHV�GR�QHJ RFLDGR�VREUH�R�OHJ LVODGR�� $ FHVVR� HP � � � �
P DU� � � � � � �

0 $ & ,( / � � - � � $ � � & � � 7 UDQVFHQG¬QFLD� H� RV� MXOJ DP HQWRV� QR� 7 6 7 �
0 LJ DOKDV� � � � � � � � ' LVSRQȲHO� HP �
KWWSV� ��P LJ DOKDV�XRO�FRP �EU�GHSHVR�� � � � � � �WUDQVFHQGHQFLD�H�RV�
MXOJ DP HQWRV�QR�WVW��$ FHVVR�HP � � � � �P DU� � � � � � �

0 $ & + $ ' 2 � �& � �& / 7 � ,QWHUSUHWDGD�� � � �HG� �6 ¥R�3 DXOR� �0 DQROH�� � � � � �

0 $ 5 7 ,1 ( = � � / � � & XUVR� GH� GLUHLWR� GR� WUDEDOKR� � � � � � HG� � 6 ¥R� 3 DXOR�
6 DUDLYD� � � � � � �

� �
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2 ,7 �UHFRP HQGD�TXH�J RYHUQR�DVVHJ XUH�GLUHLWR�¢�QHJ RFLD©¥R�FROHWLYD�
$ QDP DWUD�� � � � � � � ' LVSRQȲHO� HP �
KWWSV� ��Z Z Z �DQDP DWUD�RUJ �EU�LP SUHQVD�DQDP DWUD�QD�P LGLD�� � � � � �RLW�
UHFRP HQGD�TXH�J RYHUQR�DVVHJ XUH�GLUHLWR�D�QHJ RFLDFDR�FROHWLYD"
KLJ KOLJ KW : \ - Z FP 9 � < : [ FG7 $ Z = : ) X< � OK,LZ L= * � L/ & - X= : GY< � OK=
* � L/ & ,QEP 9 QE� 1 S< : 5 Y,LZ LF� � LFP 8 L/ & - Y,LZ L- � � L/ & ,QE\ FL/ & - V= :
GSF� [ K= * � L/ & - V= : GSF� [ K= * � Q,LZ LE* 9 QD; 1 V< : 5 Y- \ � L/ & - Z FP
9 � < : [ FG7 $ Z = : ) X< � OK,* 5 Y,LZ LF+ - OGP ) V; + 8 Z 0 * 9 KEP 1 S< 6 %N
E\ %X= : GY< � OK= * � L/ & - NE\ %X= : GY< � OK= * � L/ & - NE\ %X= : GY< � OK
= * � J F� � LFP 8 L/ & - X= : GY< � OK= * � J F� � LFP 8 L/ & - X= : GY< � OK= * � J F
� � LFP 8 J E\ ,V,Q1 Y< Q- O,* � L/ & - ] E� - \ = 6 %Y,* [ O= � O] E* ) NE\ ,V,P � J E*
9 QD; 1 V< : 5 Y,O�  � �$ FHVVR�HP � � � � �P DU� � � � � � �

5 ( = ( 1 ' ( � � 5 � � $ � SUHYDO¬QFLD� GR� QHJ RFLDGR� VREUH� R� OHJ LVODGR� QD
- XULVSUXG¬QFLD� UHFHQWH� GR� 6 7 ) � � * HQMXŪGLFR� � � � � � � � ' LVSRQȲHO� HP �
KWWS���J HQMXULGLFR�FRP �EU�� � � � �� � �� � �D�SUHYDOHQFLD�GR�QHJ RFLDGR�
VREUH�R�OHJ LVODGR�QD�MXULVSUXGHQFLD�UHFHQWH�GR�VWI �� � $ FHVVR� HP � � � �
P DU� � � � � � �

5 2 + / ,1 * � � 0 � � 1 HJ RFLD©¥R� FROHWLYD� � D� SUHYDO¬QFLD� GR� QHJ RFLDGR
VREUH�R�OHJ LVODGR�� - XV� � � � � � � �

5 2 + / ,1 * � � 0 DUFRV� � 2 � ' LUHLWR� GR� 7 UDEDOKR� H� D� SUHYDO¬QFLD� GR
1 HJ RFLDGR�VREUH�R� / HJ LVODGR�� „ P ELWR� - XŪGLFR� � � � � � � � ' LVSRQȲHO�HP �
KWWSV� ��DP ELWRMXULGLFR�FRP �EU�FDGHUQRV�GLUHLWR�GR�WUDEDOKR�R�GLUHLWR�
GR�WUDEDOKR�H�D�SUHYDOHQFLD�GR�QHJ RFLDGR�VREUH�R�OHJ LVODGR�� � $ FHVVR
HP � � � � �P DU� � � � � � �

5 2 0 $ 5 � � & � � 7 � � 0 � � ' LUHLWR� GR� WUDEDOKR� HVTXHP DWL] DGR� � 6 ¥R� 3 DXOR�
6 DUDLYD� � � � � � �

6 $ 5 $ ,9 $ � � 5 � � HW� DO� � ' LUHLWR� H� 3 URFHVVR� GR� 7 UDEDOKR� 7 HRULD� � � � � HG�
6 DOYDGRU� � - XV�3 RGYP � � � � � � �

� �
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6 7 ) � GHUUXED� GHFLV¥R� GR� 7 6 7 � � YDOH� R� QHJ RFLDGR� VREUH� R� OHJ LVODGR�
$ %7 / 3 � � � � � � � � ' LVSRQȲHO� HP � � KWWS���Z Z Z �DEWOS�RUJ �EU�LQGH[ �SKS�VWI �
GHUUXED�GHFLVDR�GR�WVW�YDOH�R�QHJ RFLDGR�VREUH�R�OHJ LVODGR�� � $ FHVVR
HP � � � � �P DU� � � � � � �

6 7 ) � � 5 ( & 8 5 6 2 � ( ; 7 5 $ 2 5 ' ,1 ƒ 5 ,2 � & 2 0 � $ * 5 $ 9 2 � � $ 5 (
� � � � � � � � 5 * � � 5 HODWRU� 0 LQLVWUR� * LOP DU� 0 HQGHV� � ' - � � � � �� � �� � � � �
6 7 ) � � � � � � � � ' LVSRQȲHO� HP � � KWWS���SRUWDO�VWI �MXV�EU�MXULVSUXGHQFLD�
$ FHVVR�HP � � � � �P DU� � � � � � �

6 ž 6 6 ( . ,1 ' � � $ � � & XUVR� GH� ' LUHLWR� GR� 7 UDEDOKR� � 5 LR� GH� - DQHLUR�
5 HQRYDU� � � � � � �

7 6 7 � � 5 HFXUVR� GH� 5 HYLVWD� Q| � 7 6 7 �$ ,5 5 �� � � �� � � � � � � � � � � � � � � � �
5 HODWRU� 0 LQLVWUR�� 9 LHLUD� GH� 0 HOR� ) LOKR� � ' - � � � � �� � �� � � � � � 7 6 7 � � � � � � �
' LVSRQȲHO� HP � � KWWSV� ��MXULVSUXGHQFLD�WVW�MXV�EU�� � $ FHVVR� HP � � � � � P DU�
� � � � �

7 6 7 � � $ J �( �( ' �5 5 �� � � � � � � � � � � � � � � � � � � � � � � � � 5 HODWRU� 0 LQLVWUR
& O£XGLR� 0 DVFDUHQKDV� %UDQG¥R� � ' - � � � � �� � �� � � � � � 7 6 7 � � � � � � �
' LVSRQȲHO� HP � � KWWSV� ��MXULVSUXGHQFLD�WVW�MXV�EU�� � $ FHVVR� HP � � � � � P DU�
� � � � �

7 6 7 � � $ J 5 �( �5 5 � �� � � � � � � � � � � � � � � � � � � � � � � � 5 HODWRU� 0 LQLVWUR� & O£XGLR
0 DVFDUHQKDV� %UDQG¥R� � ' - � � � � �� � �� � � � � � 7 6 7 � � � � � � � � ' LVSRQȲHO� HP �
KWWSV� ��MXULVSUXGHQFLD�WVW�MXV�EU�� �$ FHVVR�HP � � � � �P DU� � � � � � �

7 6 7 � � ( �5 5 � �� � � � � � � � � � � � � � � � � � � � � � 5 HODWRU� 0 LQLVWUR�� + XJ R� & DUORV
6 FKHXHUP DQQ�� ' - � � � �� � �� � � � � � 7 6 7 � � � � � � � � ' LVSRQȲHO� HP �
KWWSV� ��MXULVSUXGHQFLD�WVW�MXV�EU� �$ FHVVR�HP � � � � �P DU� � � � � � �

� �
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7 6 7 � � 5 ( & 8 5 6 2 � ' ( � 5 ( 9 ,6 7 $ � � 5 5 � Ú� � � � � � � � � � � � � � � � � � � � � � �
5 HODWRU� 0 LQLVWUR� $ OH[ DQGUH� GH� 6 RX] D� $ J UD� %HOP RQWH�� ' - �
� � �� � �� � � � � � 7 6 7 � � � � � � � � ' LVSRQȲHO� HP �
KWWSV� ��MXULVSUXGHQFLD�WVW�MXV�EU�� �$ FHVVR�HP � � � � �P DU� � � � � � �

7 6 7 � � 5 ( �$ J 5 �VHJ XQGR� � � � � � � � � � 5 HODWRU� 0 LQLVWUR� 7 HRUL� = DYDVFNL�
' - � � � � �� � �� � � � � � 7 6 7 � � � � � � � � ' LVSRQȲHO� HP �
KWWSV� ��MXULVSUXGHQFLD�WVW�MXV�EU�� �
$ FHVVR�HP � � � � �P DU� � � � � � �

� �



5 ( 6 8 0 2 � � ( VWH� DUWLJ R� WHP � FRP R� WHP D� ß$ GR©¥R� QR� %UDVLO� � $ VSHFWRV
6 RFLRFXOWXUDLVà� � $ SHVDU�GD�DGR©¥R�VH� I D] HU�SUHVHQWH�GHVGH�DV�P DLV
DQWLJ DV�FLYLOL] D©· HV� �HVVD�SU£WLFD�DLQGD�«�URGHDGD�GH�P LWRV� �P HGRV�H
SUHFRQFHLWRV� � $ LQGD� KRMH�� P XLWRV� YHHP � D� DGR©¥R� FRP R� I LOLD©¥R� GH
VHJ XQGD� FODVVH� � SRU� VH� DFUHGLWDU� TXH� I LOKRV� DGRWLYRV� V¥R� RX� VHU¥R
P DLV� SUREOHP £WLFRV� � ' HVVD� I RUP D� � DP SOLDU� D� LP DJ HP � VRFLDO� VREUH� D
DGR©¥R� «� XP � GHVDI LR� QHFHVV£ULR� � SRLV� � SDUD� RFRUUHU� ¢
GHVP LVWLI LFD©¥R� GHVVDV� LGHLDV� «� SUHFLVR� TXH� KDMD� P DLV� GLVFXVV· HV� D
UHVSHLWR� GHVVD� WHP £WLFD� � 3 DUD� LVVR� � R� P «WRGR� GH� SHVTXLVD� XWLOL] DGR
FRQVLVWH� HP � UHYLV¥R� ELEOLRJ U£I LFD� FRP � D� I LQDOLGDGH� DSUHVHQWDGD
FRP R� H[ SORUDWµULD� � SRU� P HLR� GH� DUWLJ RV� QD� ŌQJ XD� SRUWXJ XHVD� H
LQJ OHVD� I RUDP � FROHWDGRV� GDGRV� QDV� EDVHV� 6 FLHOR� � 0 HGOLQH� � / LODFV�
%9 6 �3 VL� � 3 XEP HG� FRP � GDWD� GH� SXEOLFD©¥R� HQWUH� � � � � � H� � � � � � � R
HVWXGR�VH�GDU£�SHOD�DERUGDJ HP �TXDOLWDWLYD�

3 DODYUDV�FKDYH� � $ GR©¥R� � + LVWµULD� GD� $ GR©¥R� � $ GR©¥R� QR� %UDVLO�
$ GR©¥R�0 LWRV�0 HGRV�H�3 UHFRQFHLWRV� � �

�´ �· �Â�� �� �Â�� �Á�Â�� �µ�Å�´ �Æ�¼�¿�­�� �´ �æ�ã�Ø�Ö�ç�â�æ
�Æ�â�Ö�Ü�â�Ö�è�ß�ç�è�å�Ô�Ü�æ
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3 VLFµORJ D� �3 HVTXLVD�GHVHQYROYLGD�HP � � � � � �H�DWXDOL] DGD�SDUD�D�0 RVWUD
& RQH[ ¥R�* UDGXD©¥R�Ú� � | �� � � �

* LFLHOH�3 DWŪFLD�6 LOYD�* RP HV
�

�

� �
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� � ,1 7 5 2 ' 8 ‰…2 �

� 2 � SUHVHQWH� WUDEDOKR� DERUGDU£� RV� $ VSHFWRV� 6 RFLRFXOWXUDLV� GD
$ GR©¥R� QR� %UDVLO� � WUDWD�VH� GH� XP D� SHVTXLVD� ELEOLRJ U£I LFD� HP � OLYURV� H
DUWLJ RV� FLHQW̄I LFRV� D� UHVSHLWR� GD� DGR©¥R� QR� SD V̄� � 6 XUJ LX� DSµV� DOJ XQV
TXHVWLRQDP HQWRV� � G¼YLGDV� H� FXULRVLGDGHV� DFHUFD� GHVVH� DVVXQWR�
2 EMHWLYR� GR� P HVP R� «� LGHQWLI LFDU� RV� DVSHFWRV� VRFLDLV� � KLVWµULFRV� H
FXOWXUDLV� � TXH� FRQWULEX ŪDP � SDUD� TXH� QR� %UDVLO� � D� DGR©¥R� DLQGD� VHMD
XP �WDEX� �FDUUHJ DGD�GH�P LWRV� �P HGRV�H�SUHFRQFHLWRV�

� $ � DGR©¥R� QR� %UDVLO� «� XP � I HQ¶P HQR� P DUFDGR� SRU� XP D� ORQJ D
WUDMHWµULD� KLVWµULFD� H� FXOWXUDO�� TXH� DLQGD� KRMH� LQI OXHQFLD� D� P DQHLUD
FRP R� HVVD� SU£WLFD� «� SHUFHELGD� � $ SHVDU� GH� VHU� XP D� I RUP D� OHJ DO� GH
I LOLD©¥R� SUHVHQWH� GHVGH� DV� FLYLOL] D©· HV� DQWLJ DV� H� M£� UHFRUUHQWH� QR
%UDVLO� GHVGH� R� SHŪRGR� FRORQLDO�� D� DGR©¥R� SHUP DQHFH� HQYROWD� HP
WDEXV� �P LWRV�H�SUHFRQFHLWRV� � 0 XLWDV�GHVVDV�FRQFHS©· HV�VH�RULJ LQDP
GH� YDORUHV� WUDGLFLRQDLV� � GD� VXSHUYDORUL] D©¥R� GRV� OD©RV
FRQVDQJ X¯QHRV� H� GH� OHJ LVOD©· HV� DQWHULRUHV� TXH� WUDWDYDP � R� I LOKR
DGRWLYR�GH�P DQHLUD�GHVLJ XDO�

� & RP � EDVH� HP � UHYLV¥R� ELEOLRJ U£I LFD� � HVWH� WUDEDOKR� EXVFD
FRP SUHHQGHU� FRP R� DVSHFWRV� VRFLRFXOWXUDLV� H� KLVWµULFRV
FRQWULEX ŪDP � SDUD� TXH� D� DGR©¥R� DLQGD� VHMD� YLVWD� FRP R� XP � DWR� GH
FDULGDGH�� XP D� RS©¥R� VHFXQG£ULD� SDUD� FRQVWLWXLU� I DP ¯OLD� H� XP D
H[ SHUL¬QFLD� SHUP HDGD� SRU� P HGRV� � FRP R� R� UHFHLR� GH� SUREOHP DV
FRP SRUWDP HQWDLV� RX� GD� I RU©D� GR� ßVDQJ XHà� ELROµJ LFR� � $ O«P � GLVVR�
GLVFXWH�VH�D�GLVFUHS¤QFLD�HQWUH�R�J UDQGH�Q¼P HUR�GH�SUHWHQGHQWHV�H
R� Q¼P HUR� GH� FULDQ©DV� GLVSRQȲHLV� � HYLGHQFLDQGR� FRP R� R� SHUI LO
GHVHMDGR�UHI RU©D�FUHQ©DV�H�SUHFRQFHLWRV�DLQGD�SUHVHQWHV�

� �
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� $ � SHVTXLVD� WDP E«P � GHVWDFD� R� SDSHO� I XQGDP HQWDO� GR�D�
SVLFµORJ R�D�� WDQWR� QDV� LQVWLWXL©· HV� GH� DFROKLP HQWR� TXDQWR� QD� 9 DUD
GD� ,QI ¤QFLD� H� - XYHQWXGH�� DX[ LOLDQGR� QD� SUHSDUD©¥R� � RULHQWD©¥R� H
DFRP SDQKDP HQWR� GH� DGRWDQWHV� H� DGRWDGRV� � FRQWULEXLQGR� SDUD
Y¯QFXORV�P DLV�VDXG£YHLV�H�SDUD�D�GHVFRQVWUX©¥R�GH�HVWLJ P DV�

� ( VWH� WUDEDOKR� MXVWLI LFD�VH� SHOD� UHOHY¤QFLD� VRFLDO� TXH� R� WHP D
DSUHVHQWD�� SRLV� FRP R� M£� GLWR� DQWHULRUP HQWH� K£� XP D� HQRUP H� I LOD� GH
FULDQ©DV� D� HVSHUD� GH� XP D� I DP ¯OLD� � $ O«P � GH� DP SOLDU� D� LP DJ HP � VRFLDO
VREUH� D� DGR©¥R� � HVWH� WUDEDOKR� YLVD� UHI OHWLU� VREUH� D� P HVP D�
SRVVLELOLWDQGR� QRYRV� ROKDUHV� H� TXHEUDV� GH� WDEXV� TXH� D
WUDQVSDVVDP � � ( � SRU� FRQVHTX¬QFLD� SURP RYHU� P XGDQ©DV� VRFLDLV� TXH
FRQVWUXDP � XP D� QRYD� FXOWXUD� GD� DGR©¥R� HP � QRVVR� SD V̄� � VHP � P LWRV
P HGRV� H� SUHFRQFHLWRV� � TXH� UHVSHLWHP � D� VXEMHWLYLGDGH� H
VLQJ XODULGDGH�GH�FDGD�VXMHLWR��

� � - XVWLI LFD�VH� WDP E«P � SHOD� UHOHY¤QFLD� FLHQW̄I LFD� � XP D� YH] � TXH� � FRP R
HVWXGLRVD� GD� SVLTXH� KXP DQD� QµV� SVLFµORJ RV�DV�� GHYHP RV� FRQKHFHU
WRGDV� DV� WHP £WLFDV� � SRLV� � VHMD� QD� FŌQLFD� RX� QDV� 3 RŌWLFDV� 3 ¼EOLFDV�
SRGHP RV� QRV� GHSDUDU� FRP � VLWXD©· HV� GH� DGR©¥R� � H� QRV� VHU£� GH
J UDQGH� XWLOLGDGH� FRP SUHHQGHU� RV� DVSHFWRV� TXH� SHUP HLDP � HVVH
WHP D� � $ XWRUHV� FRQWHP SRU¤QHRV� GHUDP � VXDV� FRQWULEXL©· HV
SHUP LWLQGR�QRV�UHI OHWLU�H�FRQVWUXLU�HVVH�WUDEDOKR� �GD�P HVP D�P DQHLUD�
HVSHUDP RV� I DFLOLWDU� D� FRP SUHHQV¥R� H� LQVSLUDU� P DLV� TXHVWLRQDP HQWRV
DFHUFD�GD�DGR©¥R�

� � & 2 1 7 ( ; 7 2 �6 • & ,2 �+ ,6 7 • 5 ,& 2 � ' $ �$ ' 2 ‰…2 �1 2 �%5 $ 6 ,/ �
� � � � � � �8 P �%UHYH�5 HODWR�GD�$ GR©¥R�QD�+ LVWµULD�GD�+ XP DQLGDGH�

� � $ � DGR©¥R� SRGH� VHU� YLVWD� FRP R� XP � P HLR� GH� VH� UHFRQKHFHU� DWUDY«V
GD�OHL� �XP D�FULDQ©D�FRP R�I LOKR�GH�XP D� I DP ¯OLD� �GD�TXDO�VHXV�SDLV

� �



�À �Â �Æ�Ç�Å�´ ���¶ �Â �Á �¸ �Ë�� �Â ���º �Å�´ �· �È�´ �� �� �Â �¤�� �¢�¥�£ �¥�¥

ELROµJ LFRV� Q¥R� I D] HP � SDUWH� �7 $ %2 5 ' $ � � � � � � � � � ß$ GRWDU� «
UHFRQKHFHU�QR� I LOKR�J HUDGR�SRU�RXWURV� �QRVVR� I LOKR� � ‹ �LQFRUSRUDU�XP D
YHUGDGH� TXH� HVW£� VHQGR� DVVXP LGD� D� SDUWLU� GD� LQWHQ©¥R� � 3 DUD� KDYHU
XP D� DGR©¥R� � GHYH� WHU� KDYLGR� DQWHV� XP � DEDQGRQRà� �& 2 5 5 ( ,$ �
� � � � �S� � � �

� 6 HJ XQGR� 2 VW� �� � � � � � � DGRWDU� «� XP D� TXHVW¥R� GH� FRQVFL¬QFLD�
UHVSRQVDELOLGDGH� H� FRP SURP HWLP HQWR� FRP � R� SUµ[ LP R� � P DLV� GR� TXH
FULDU� H� HGXFDU� XP D� FULDQ©D� TXH� Q¥R� WHP � R� P HVP R� VDQJ XH� RX� FDUJ D
J HQ«WLFD� � ‹ � D� I RUP D� / HJ DO� H� GHI LQLWLYD� GH� WRUQDU� I LOKR� � DOJ X«P
FRQFHELGR� SRU� RXWUR�� ' HVVD� I RUP D� D� DGR©¥R� SRGH� VHU� GHI LQLGD
FRP R� D� FULD©¥R� GH� XP � UHODFLRQDP HQWR� DI LOLDWLYR� TXH� HQYROYH
DVSHFWRV� MXŪGLFRV� � VRFLDLV� H� DI HWLYRV� TXH� D� GLI HUHQFLDP � GD� I LOLD©¥R
ELROµJ LFD� �5 ( 3 3 2 / ' �H�+ 8 7 = � � � � � � � � �

� � ( P � WHUP RV� KLVWµULFRV� R� VXUJ LP HQWR� GD� DGR©¥R� «� LP SUHFLVR� � Q¥R� VH
VDEH�DR�FHUWR�R�ORFDO� �QHP �HP �TXH�SHŪRGR�R�WHP D� I RL�DERUGDGR�SHOD
SULP HLUD� YH] � � QR� HQWDQWR�� VDEHVH� TXH� M£� H[ LVWLD� QD� P DLV� UHP RWD
DQWLJ XLGDGH� �3 ( 5 ( ,5 $ � � � � � � � � � ' H� DFRUGR� FRP � / HERXUJ � �� � � � � � D
DGR©¥R� I RL� FRQKHFLGD� QDV� DQWLJ DV� FLYLOL] D©· HV� FRP R� R� ( J LWR�
%DELO¶QLD� � & DOGHLD� H� 3 DOHVWLQD� � 7 H[ WRV� GD� % ĒOLD� 6 DJ UDGD� M£
GHVFUHYLDP �VLWXD©· HV�GH�DGR©¥R�FRP R�D�GH�0 RLV«V�TXH� I RL�DGRWDGR
SHOD� I LOKD� GR� ) DUDµ� � H� GH� ( VWHU� � TXH� I RL� I LOKD� DGRWLYD� FRQI RUP H
UHODWDGR�QR�YHOKR�WHVWDP HQWR�

� 2 � & µGLJ R� GH� + DP XUDEL� � � � � � � Ú� � � � � � � $ & � � « � R� SULP HLUR� FµGLJ R
MXŪGLFR�D� I D] HU�XP D�UHJ XODP HQWD©¥R�P LQXFLRVD�VREUH�D�DGR©¥R� �QHOH
V¥R� FLWDGRV� QRYH� DUWLJ RV� UHODFLRQDGRV� ¢� SU£WLFD� � 6 HJ XQGR� HVVHV
UHJ XODP HQWRV� RV� SDLV� ELROµJ LFRV� SRGHULDP � UHFODP DU� R� I LOKR� GH� YROWD�
VH� RV� SDLV� DGRWDQWHV� Q¥R� WLYHVVHP � HQVLQDQGR� D� HOH� VHX� RI F̄LR� � RX� VH
HVVH� I LOKR� I RVVH� UHQHJ DGR� SDUD� EHQHI LFLDU� I LOKRV� GH� VDQJ XH� � ( VVH
GHYHULD� WHU� D� P HOKRU� HGXFD©¥R� SDUD� WRUQDU� D� DGR©¥R� LQGLVVRO¼YHO�
P DV� FDVR� I RVVH� LQJ UDWR� DRV� SDLV� DGRWLYRV� D� DGR©¥R� SRGLD� VHU
FDQFHODGD��/ ( %2 8 5 * � � � � � � � � �

� �
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� � � 1 D�DQWLJ XLGDGH�J UHFR�URP DQD� �H[ LVWLD� I RUWH�OLJ D©¥R�HQWUH�D�DGR©¥R
H� DV� FUHQ©DV� UHOLJ LRVDV� � TXH� J HUDYDP � UHJ UDV� GH� FRQGXWD� QDV� TXDLV
RV� YLYRV� SDVVDYDP � D� WHU� REULJ D©· HV� FRP � RV� P RUWRV� � DWUDY«V� GH
P DQLI HVWD©· HV� GH� ULWRV� I ¼QHEUHV� H� RI HUHQGDV� � 6 µ� RV� I DP LOLDUHV
SRGLDP � UHDOL] DU� R� FXOWR� DR� P RUWR�� GHVVD� I RUP D� WURFDYDP � I DYRUHV
SHUSHWXDP HQWH�� RV� YLYRV� UHFHELDP � I RU©D� H� DMXGD� � HQTXDQWR� R� P RUWR
UHFHELD� GH� VHXV� GHVFHQGHQWHV� RV� EDQTXHWHV� I ¼QHEUHV� �3 $ ,9 $ �
� � � � � �

� � � ' HVVD� I RUP D� �D�DGR©¥R�HUD�YLVWD�FRP R�¼OWLP D�RS©¥R�SDUD�HVFDSDU
¢� WHP LGD� H� VRP EULD� H[ WLQ©¥R� GRV� FXOWRV� GRP «VWLFRV� � VXD� ¼QLFD
I XQ©¥R� HUD� J DUDQWLU� D� GHVFHQG¬QFLD� H� GHVVD� P DQHLUD� DVVHJ XUDU� R
FXOWR� DRV� DVFHQGHQWHV� P RUWRV� � FDELD� DR� I LOKR� DGRWDGR� FRQWLQXDU� R
FXOWR� GR� SDL� DGRWLYR� � 3 RU� LVVR� VRP HQWH� I DP ¯OLDV� VHP � I LOKRV� OHJ ¯WLP RV
SRGLDP � DGRWDU�� ß3 RU� P HLR� GH� XP D� FHULP ¶QLD� VDJ UDGD� � R� DGRWDGR� HUD
LQLFLDGR� QR� FXOWR� GD� QRYD� I DP ¯OLD� H� D� SDUWLU� GHVVH� P RP HQWR�� GHYHULD
URP SHU� WRGRV� RV� Y¯QFXORV� H� UHQXQFLDU� DR� FXOWR� GD� I DP ¯OLD� QD� TXDO
QDVFHUDà� �3 $ ,9 $ � � � � � � � �S� � � � � �

� � & RP � R� SDVVDU� GR� WHP SR� � D� SU£WLFD� GD� DGR©¥R� UHFHEHX� GLI HUHQWHV
VLJ QLI LFDGRV� � 1 D� $ QWLJ XLGDGH� D� DGR©¥R� DFRQWHFLD� FRP � R� REMHWLYR� GH
HWHUQL] DU� R� QRP H� GH� XP D� I DP ¯OLD� � TXDQGR� HVVD� Q¥R� WLQKD
GHVFHQGHQWHV� � - £ � QD� ,GDGH� 0 «GLD� � D� DGR©¥R� I RL� I RUWHP HQWH
LQI OXHQFLDGD�SHOD� ,J UHMD�& DWµOLFD� �1 ¥R�VHQGR�EHP �YLVWD�QHVVD�«SRFD�
M£� TXH� P XLWRV� WHP LDP � TXH� HVVD� SU£WLFD� SXGHVVH� I DFLOLWDU� R
UHFRQKHFLP HQWR� GRV� I LOKRV� DGXOWHULQRV� RX� LQFHVWXRVRV� � ' 8 7 5 $ �
0 $ 8 ; � � � � � � � � � 1 D� LGDGH� 0 RGHUQD�� D� DGR©¥R� UHDSDUHFH� M£� LQFOX¯GD
QR�& µGLJ R�& LYLO� �

$ GRWDU� XP � I LOKR� � SRUWDQWR�� HUD� YHODU� SHOD� FRQWLQXLGDGH� GD� UHOLJ L¥R
GRP «VWLFD� � SHOD� VDOYD©¥R� GR� I RJ R� VDJ UDGR� � SHOD� FRQWLQXD©¥R� GDV� RI HUWDV
I ¼QHEUHV� �SHOR�UHSRXVR�GRV�P DQHV�GRV�DQWHSDVVDGRV� �& RP R�D�DGR©¥R�Q¥R
WLQKD� RXWUD� UD] ¥R� GH� VHU� DO«P � GD� QHFHVVLGDGH� GH� HYLWDU� D� H[ WLQ©¥R� GR
FXOWR�� VHJ XLD�VH� GD �̄ TXH� Q¥R� HUD� SHUP LWLGD� VHQ¥R� D� TXHP � Q¥R� WLQKD� I LOKRV
�& 2 8 / $ 1 * ( 6 � � � � � � � �S� � � � �

� �
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� � � � � �+ LVWµULD�GD�$ GR©¥R�QR�%UDVLO�

� � & RQI RUP H� 3 DLYD� �� � � � � � � QR� %UDVLO� D� DGR©¥R� WHP � XP � SHUFXUVR
H[ WHQVR� H� VH� I D] � SUHVHQWH� GHVGH� D� «SRFD� GD� FRORQL] D©¥R� � 1 R� LQF̄LR
D� DGR©¥R� HVWHYH� I RUWHP HQWH� UHODFLRQDGD� ¢� FDULGDGH�� QD� TXDO� RV
P DLV�ULFRV�SUHVWDYDP �DX[ ¯OLR�DRV�P DLV�SREUHV� � ( UD�FRP XP �KDYHU�QRV
ODUHV� SHVVRDV� DEDVWDGDV� � I LOKRV� GH� WHUFHLURV� � P XLWDV� YH] HV
FKDP DGDV� GH� ßI LOKRV� GH� FULD©¥Rà� � & RP R� VXD� VLWXD©¥R� Q¥R� HUD
I RUP DOL] DGD� � D� SHUP DQ¬QFLD� GR� ßI LOKR� GH� FULD©¥Rà� QD� I DP ¯OLD� HUD� YLVWD
FRP R� RSRUWXQLGDGH� GH� VH� REWHU� P ¥R�GH�REUD� J UDWXLWD� H� WDP E«P � GH
SUHVWDU�DVVLVW¬QFLD�DRV�QHFHVVLWDGRV�FRQI RUP H�SUHJ DGR�SHOD�,J UHMD�
�
� � � 3 RUWDQWR�� I RL� DWUDY«V� GD� SRVVLELOLGDGH� GH� WUDEDOKRV� EDUDWRV� H� GD
FDULGDGH� FULVW¥� � TXH� D� SU£WLFD� GD� DGR©¥R� I RL� FRQVWUX¯GD� QR� SD V̄� � - £
VH� SHUFHEH� � HQW¥R� � TXH� Q¥R� KDYLD� XP � LQWHUHVVH� J HQX¯QR� GH� FXLGDGR
SHOD� FULDQ©D� QHFHVVLWDGD� RX� DEDQGRQDGD�� ( VWH� ßI LOKRà� RFXSDYD� XP
OXJ DU� GLI HUHQFLDGR� � VHQGR� WDP E«P � VLQJ XODU� D� P DQHLUD� FRP R� HUD
WUDWDGR�� VHP SUH� GH� I RUP D� GLVWLQWD� H� LQI HULRU� � DRV� I LOKRV� ELROµJ LFRV�
6 HULD� DOJ R� VHP HOKDQWH� D� GRUP LU� MXQWR� FRP � RV� GHP DLV� P HP EURV� GD
I DP ¯OLD� H� Q¥R� QR� HVSD©R� UHVHUYDGR� DRV� HP SUHJ DGRV� � FRQWXGR� Q¥R
SRVVXLU� XP � TXDUWR� RX� XP D� FDP D� SUµSULD� � 7 DO� KHUDQ©D� FXOWXUDO
FRQWULEXLX� VLJ QLI LFDWLYDP HQWH� SDUD� TXH� � DW«� RV� GLDV� GH� KRMH�� HVWD
I RUP D� GH� I LOLD©¥R� VHMD� LP SUHJ QDGD� SRU� P LWRV� H� SUHFRQFHLWRV
�' 8 7 5 $ � �0 $ 8 ; � � � � � � � �

� � 6 HJ XQGR� 6 LOYD� ) LOKR� �� � � � � � � DSXG� 3 DLYD� �� � � � � � � D� DGR©¥R� Vµ
DSDUHFHX� HP � QRVVD� OHJ LVOD©¥R� HP � � � � � � � H� WLQKD� FRP R� REMHWLYR
VROXFLRQDU� RV� SUREOHP DV� GH� FDVDLV� VHP � I LOKRV� � ' XWUD� H� 0 DX[ � � � � � � � �
DI LUP DP � TXH� HVVD� I RL� P DLV� XP D� GDV� LQI OX¬QFLDV� FXOWXUDLV� GHL[ DGDV
SRU� QRVVRV� DQWHSDVVDGRV� � TXH� DW«� RV� GLDV� GH� KRMH� QRV� I D] � DVVRFLDU
D� DGR©¥R� D� LQFDSDFLGDGH� GH� J HUDU� � RX� VHMD� � DSHQDV� SDUD� RV
LQI «UWHLV�

� �
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� � � � ( P � � � � � �R�& µGLJ R�& LYLO�%UDVLOHLUR� �HVWDEHOHFHX�TXH�Vµ�RV�P DLRUHV
GH� FLQTXHQWD� DQRV� SRGHULDP � DGRWDU�� TXH� Q¥R� WLYHVVH� GHVFHQGHQWHV
OHJ ¯WLP RV� RX� OHJ LWLP DGRV� � H� HUD� QHFHVV£ULR� DR� P HQRV� VHU� GH] RLWR
DQRV� P DLV� YHOKR� TXH� R� DGRWDGR�� DO«P � GH� RXWUDV� H[ LJ ¬QFLDV� TXH
WRUQDYDP �DGR©¥R�TXDVH�LP SUDWLF£YHO� �6 ,/ 9 $ � � � � � � � �

� � �1 R�GLD� � � �GH�RXWXEUR�GH� � � � � � � I RL�LQVWLWX¯GR�R�& µGLJ R�GH�0 HQRUHV�
DWUDY«V� GR� ' HFUHWR� � � � � � � �$ � � TXH� HVWDEHOHFHX� OHLV� UHI HUHQWHV� DRV
P HVP RV� � ( � I RL� R� SULP HLUR� LQVWUXP HQWR� GH� SURWH©¥R� ¢� LQI ¤QFLD� H
DGROHVF¬QFLD� � Y¯WLP D� GH� RP LVV¥R� H� WUDQVJ UHVV¥R� GD� I DP ¯OLD� GD
$ P «ULFD� / DWLQD� � 1 R� HQWDQWR�� Q¥R� WURX[ H� DOWHUD©¥R� DOJ XP D� TXDQWR� ¢
DGR©¥R� �& 2 5 5 ( ,$ � � � � � � � � �

� � - £ �QR�DQR�GH� � � � � � �D� / HL�Q| � � � � � � � �WURX[ H�SURJ UHVVRV�DR�FRQWH¼GR
GR�& µGLJ R�& LYLO�GH� � � � � � � $ �LGDGH�P ¯QLP D�SDUD�DGRWDU� I RL�DOWHUDGD�GH
FLQTXHQWD�DQRV�SDUD�WULQWD�DQRV� �D�GLI HUHQ©D�GH�LGDGH� I RL�GH�GH] RLWR
DQRV� SDUD� GH] HVVHLV� DQRV� � 2 XWUD� LP SRUWDQWH� P XGDQ©D� I RL� FRQFHGHU
DRV� TXH� WLQKDP � I LOKRV� ELROµJ LFRV� R� GLUHLWR� D� DGRWDU�� 3 DUD� ) HUUHLUD
�� � � � � � � D� SDUWLU� GHVWH� P RP HQWR� D� DGR©¥R� SDVVRX� D� DSUHVHQWDU
QDWXUH] D� DVVLVWHQFLDO� � HP ERUD� DLQGD� Q¥R� KRXYHVVH� GLUHLWRV
VXFHVVµULRV�RX�LJ XDOGDGH�GH�I LOLD©¥R�

� � ( P � � � � � � � I RL� DSURYDGD� D� / HL� Q| � � � � � � � � � D� TXDO� SUHYLX� D� OHJ LWLP D©¥R
DGRWLYD� H� FRQVWLWXLX� D� DGR©¥R� SRU� GHFLV¥R� MXGLFLDO� � $ OJ XP DV� UHJ UDV
UHI HUHQWHV� ¢� DGR©¥R� I RUDP � DOWHUDGDV� � & RQI RUP H� FLWD� 0 RUDHV� HW� DO�
�� � � � � � � I RL� D� FKDP DGD� OHJ LWLP D©¥R� DGRWLYD� TXH� SHUP LWLX� R
UHFRQKHFLP HQWR�GH�GLUHLWRV�

1 RWH�VH� TXH� D� H[ LJ ¬QFLD� GH� TXH� R� DGRWDQWH� Q¥R� WLYHVVH� I LOKRV� OHJ ¯WLP RV� RX
OHJ LWLP DGRV� FRP SURYD� TXH� D� I LQDOLGDGH� SULP RUGLDO� GD� DGR©¥R� HUD� VXSULU� D
YRQWDGH� GH� SHVVRDV� LQI «UWHLV� H� Q¥R� SURWHJ HU� D� FULDQ©D� H� J DUDQWLU� VHX
GLUHLWR�GH�VHU�FULDGD�HP �XP D� I DP ¯OLD� �& 2 5 5 ( ,$ � � � � � � � �S� � � � �

� �
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$ � SDUWLU� GHVVH� P RP HQWR�� R� I LOKR� DGRWLYR� DGTXLULX� TXDVH� RV� P HVP RV
GLUHLWRV� H� J DUDQWLDV� GRV� I LOKRV� VDQJ X¯QHRV� � FRP � H[ FH©¥R� GRV� GLUHLWRV
VXFHVVµULRV� � 2 XWUD� FRQTXLVWD� I RL� D� GH� LQWHUURP SHU� RV� OD©RV� FRP � D
I DP ¯OLD� ELROµJ LFD� � R� TXH� FDUDFWHUL] D� R� DWR� GH� DGRWDU� FRP R� GHI LQLWLYR�
1 R� HQWDQWR�� 3 DLYD� �� � � � � � � UHVVDOWD� TXH� D� DGR©¥R� Vµ� HUD� LUUHYRJ £YHO
TXDQGR� D� FULDQ©D� HUD� DEDQGRQDGD� DW«� RV� VHWH� DQRV� GH� LGDGH� � RX
TXDQGR�VHXV�SDLV�WLQKDP �LGHQWLGDGH�GHVFRQKHFLGD�

� � � $ � OHL� Qr� � � � � � � � GH� � � � � � � FRQKHFLGD� FRP R� & µGLJ R� GH� 0 HQRUHV� S¶V
I LP � ¢ � OHJ LWLP D©¥R� DGRWLYD� � & RQI RUP H� ' XWUD� H� 0 DX[ � � � � � � � � � D
OHJ LWLP D©¥R� DGRWLYD� HVWDEHOHFHX� GXDV� I RUP DV� GH� DGR©¥R� � D� VLP SOHV
H� D� SOHQD� � $ � VLP SOHV� HVWDYD� UHODFLRQDGD� D� FULDQ©DV� GH� P DLRUHV� GH
VHWH� DQRV� DW«� DGROHVFHQWHV� P HQRUHV� GH� GH] RLWR� DQRV� TXH� VH
HQFRQWUDVVHP �HP �VLWXD©¥R�LUUHJ XODU� � ( �QD�DGR©¥R�SOHQD�D�FULDQ©D�GH
DW«� VHWH� DQRV� DGTXLULD� D� FRQGL©¥R� GH� I LOKR� � WRUQDQGR� D� DGR©¥R
GHI LQLWLYD�

� � 6 RP HQWH� HP � � � � � � TXH� D� OHL� SDVVRX� D� WUDWDU� RV� I LOKRV� ELROµJ LFRV� H
DGRWDGRV� FRP R� LJ XDLV� � ( VVD� «� OHJ LVOD©¥R� TXH� HP EDVD� R� ( VWDWXWR� GD
& ULDQ©D� H� GR� $ GROHVFHQWH� �( & $ �� � D� SDUWLU� GHOH� I RL� DQXODGD� D� DGR©¥R
VLP SOHV� H� DP SOLDUDP �VH� RV� EHQHI F̄LRV� GD� DGR©¥R� SOHQD� D� WRGRV� RV
P HQRUHV� GH� GH] RLWR� DQRV� � 4 XH� FRQVHJ XLUDP � HQW¥R� R� GLUHLWR� GH
SHUP DQHFHU� FRP � D� I DP ¯OLD� DGRWLYD� GH� I RUP D� GHI LQLWLYD� � URP SHU� RV
Y¯QFXORV� FRP � D� I DP ¯OLD� GH� RULJ HP � H� VHU� UHFRQKHFLGR� FRP R� I LOKR� VRE
RV� P HVP RV� GLUHLWRV� GRV� I LOKRV� ELROµJ LFRV� � $ O«P � GLVVR� � R� ( FD
HVWHQGHX�R�GLUHLWR�GH�DGRWDU�D�WRGDV�DV�SHVVRDV�P DLRUHV�GH�GH] RLWR
DQRV� � VHQGR� I «UWHLV� RX� Q¥R� � FDVDGDV� RX� VROWHLUDV� � ' 8 7 5 $ � � 0 $ 8 ; �
� � � � � � �

� ( P � � � � GH� - XQKR� GH� � � � � � � D� / HL� Qr� � � � � � �� � � I RL� SXEOLFDGD�
FRQKHFLGD� FRP R� ( VWDWXWR� GD� & ULDQ©D� H� GR� $ GROHVFHQWH�� ( VWD� WHYH
RULJ HP � QR� DUW�� � � � � GD� & RQVWLWXL©¥R� ) HGHUDO� H� DQXORX� R� & µGLJ R� GH
0 HQRUHV� �GLVSRQGR�TXH�D�DGR©¥R�GH�P HQRUHV�GH�GH] RLWR�DQRV

� �
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GHYHULD� VHU� UHJ LGD� SRU� HOD� � $ SµV� WHU� VLGR� SXEOLFDGR� R� ( & $ � � D� YLV¥R
GR� LQVWLWXWR� P XGRX� GH� ¤QJ XOR� H� SDVVRX� D� HQ[ HUJ DU� QD� DGR©¥R� XP D
P DQHLUD� GH� SURWHJ HU� FULDQ©DV� TXH� SRU� DOJ XP D� FLUFXQVW¤QFLD
HVWLYHVVHP �VHP �D�SURWH©¥R�GH�VHXV�SDLV� �& 2 5 5 ( ,$ � � � � � � � �

� � 2 � ( VWDWXWR� GD� & ULDQ©D� H� GR� $ GROHVFHQWH� WHP � FRP R� REMHWLYR� D
SURWH©¥R� LQWHJ UDO� GD� FULDQ©D� H� GR� DGROHVFHQWH�� ' LI HUHQWH� GR� FµGLJ R
GH� P HQRUHV� � HP � VHX� DUWLJ R� SULP HLUR� GHFODUD� TXH� WRGR� P HQRU� GH� � �
DQRV� HVW£� VRE� VXD� SURWH©¥R� � H� Q¥R� DSHQDV� RV� TXH� HVWLYHVVHP � HP
VLWXD©¥R� LUUHJ XODU� FRP R� DQWHULRUP HQWH� �& 2 5 5 ( ,$ � � � � � � � � � 8 P D
DOWHUD©¥R� I HLWD� SHOR� ( & $ � TXH� LQWHUI HULX� SRVLWLYDP HQWH� QR� SURFHVVR
GH� DGR©¥R� � I RL� R� TXH� HVWDEHOHFH� QR� $ UW�� � � � � 1 R� TXDO� FLWD� TXH�
TXDOTXHU� SHVVRD� P DLRU� GH� GH] RLWR� DQRV� GH� LGDGH� � FDVDGD� RX� VROWHLUD
SRGH� DGRWDU�� $ � ¼QLFD� UHVWUL©¥R� «� D� GLI HUHQ©D� P ¯QLP D� GH� GH] HVVHLV
DQRV�GH�LGDGH�HQWUH�DGRWDQWH�H�DGRWDGR��* 8 ,1 * 2 � � � � � � � �

� � ( QWUH� RXWURV� GLUHLWRV� QHOH� OLVWDGRV� � D� FULDQ©D� RX� DGROHVFHQWH� WHP � R
GLUHLWR� I XQGDP HQWDO� GH� VHU� FULDGR� QR� VHLR� GH� XP D� I DP ¯OLD� � VHMD
QDWXUDO� RX� VXEVWLWXWD�� 1 R� HQWDQWR�� GH� DFRUGR� FRP � ' XWUD� H� 0 DX[
�� � � � � � �

‹ � FRP � R� ( VWDWXWR� GD� & ULDQ©D� H� GR� $ GROHVFHQWH� TXH� DV� RULHQWD©· HV
DQWHULRUHV� FDHP � SRU� WHUUD� H� TXH� XP � ROKDU� GH� UHVSHLWR� ¢V� FULDQ©DV� H
DGROHVFHQWHV� FRP H©D� D� YLJ RUDU� � WUDQVI RUP DQGR�RV� � GH� REMHWR� GH� WXWHOD� HP
VXMHLWRV�GH�GLUHLWRV�H�GH�SURWH©¥R� � ( VVH�QRYR�P RGR�GH�FRQFHEHU�D�LQI ¤QFLD
H� D� DGROHVF¬QFLD� GHL[ D� GH� VHU� XP D� RS©¥R� � SDUD� WRUQDU�VH� XP D� REULJ D©¥R�
UHI HUHQGDGD�SRU�OHL� �D�WRGRV� �6 ,/ 9 $ � � � � � � � �S� � � � � �

>� � �@�HP ERUD�R� ( �& �$ � �H�P DLV�UHFHQWHP HQWH�D�OHL� � � � � � � �� � � �EXVTXH�WUDWDU�D
FULDQ©D� � VHP � VXSHUYDORUL] DU� R� DVSHFWR� ELROµJ LFR� � HVWH� I DWRU� DLQGD� «� WLGR
FRP R�VXSHULRU�XP D�YH] �TXH�QR�$ UW�� � � �GR� ( �& �$ � �GHVWDFD�TXH�«�XP �GLUHLWR
GD�FULDQ©D�SHUP DQHFHU�QR�LQWHULRU�GH�VXD� I DP ¯OLD�ELROµJ LFD� �VHQGR�D�DGR©¥R
XP D� GHFLV¥R� H[ FHSFLRQDO�� WRP DGD� VRP HQWH� TXDQGR� VH� HVJ RWDP � DV
SRVVLELOLGDGHV� GH� FRQWLQXLGDGH� GD� FULDQ©D� QR� VHLR� GD� I DP ¯OLD� � ' 8 7 5 $ �
0 $ 8 ; � � � � � � � �S� � � � � � �

� �
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� � � ) LFD�HYLGHQWH�P DLV�XP D�YH] � �D�EXVFD�SHOD�SHUP DQ¬QFLD�GD�FULDQ©D
MXQWR� ¢� I DP ¯OLD� GH� VDQJ XH� � DQWHV� GH� VH� SHQVDU� HP � HQFDP LQK£�OD� SDUD
XP D� I DP ¯OLD� VXEVWLWXWD�� $ SHVDU� GH� RV� OD©RV� DI HWLYRV� VHUHP
FRQVLGHUDGRV� �1 HVVH� WUDEDOKR� R� WHUP R� ßOD©RV� DI HWLYRVà� H�RX
ßY¯QFXORV� DI HWLYRVà� � VHU¥R� XWLOL] DGRV� FRP R� VLQ¶QLP R� GH� UHOD©· HV
HVWDEHOHFLGDV� DWUDY«V� GH� FDULQKR� � DP RU� � DI HWR� HQWUH� RXWURV�� � $ � OHL
UHFRP HQGD� SULP HLUDP HQWH� DYDOLDU� R� J UDX� GH� SDUHQWHVFR� � ' 8 7 5 $ �
0 $ 8 ; � � � � � � � � � ( VVD� REVHUYD©¥R� LP SRVWD� SHOD� OHL� VDOLHQWD� D
LP SRUW¤QFLD�GDGD�SRU�HOD�DRV�OD©RV�VDQJ X¯QHRV� �

� � 1 R� DQR� GH� � � � � � I RL� DSURYDGD� D� QRYD� OHJ LVOD©¥R� GH� Qr� � � � � � � �� �
TXH� WUDWD� GD� DGR©¥R� QR� %UDVLO� � 8 P D� P XGDQ©D� LP SRUWDQWH� WUD] LGD
SRU� HOD� I RL� ¢ � FULD©¥R� GH� XP � FDGDVWUR� ¼QLFR� GH� SDLV� TXH� SUHWHQGHP
DGRWDU�� ( VVD� QRYD� OHJ LVOD©¥R� YLVD� DFHOHUDU� R� SURFHVVR� GH� DGR©¥R� � H
WHP � FRP R� SULQFLSDO� REMHWLYR� J DUDQWLU� R� GLUHLWR� GDV� FULDQ©DV� H
DGROHVFHQWHV� ¢� FRQYLY¬QFLD� I DP LOLDU� QR� P HQRU� SUD] R� SRVV ȲHO
�2 / ,9 ( ,5 $ � � � � � � � �

� 3 DUD� LVVR� � D� OHL� «� H[ FOXVLYDP HQWH� YROWDGD� SDUD� FULDQ©DV� H
DGROHVFHQWHV� LQVWLWXFLRQDOL] DGRV� � Y¯WLP DV� GH� DEXVR� H� QHJ OLJ ¬QFLD� � ‹
XP D� OHL� TXH� WUDWD� GRV� GLUHLWRV� GHVVDV� FULDQ©DV� Q¥R� Vµ� FRP R� REMHWRV
GH� I DP ¯OLD� � P DV� FRP R� LQGLY¯GXRV� GH� GLUHLWRV� TXH� SUHFLVDP � VHU
FXLGDGRV�H�DP SDUDGRV�R�P DLV�U£SLGR�SRVV ȲHO�

' H� DFRUGR� FRP � D� UHI HULGD� OHL� R� SHŪRGR� P £[ LP R� GH� SHUP DQ¬QFLD� GD� FULDQ©D
RX� DGROHVFHQWH� QR� SURJ UDP D� «� GH� GRLV� DQRV� � VDOYR� DOJ XP D� QHFHVVLGDGH
TXH� VHMD� FRP SURYDGD� H� I XQGDP HQWDGD� SHOR� SRGHU� MXGLFL£ULR� � $ � SUHI HU¬QFLD
TXH� VH� G£� D� SDUWLU� GHVWD� OHL� «� GH� UHLQVHU©¥R� GD� FULDQ©D� QD� I DP ¯OLD� ELROµJ LFD�
I D] HQGR�VH� DV� WHQWDWLYDV� SRVV ȲHLV� � SDUD� VRP HQWH� DSµV� VHU� GHVWLWX¯GR� R
SRGHU� I DP LOLDU� � 4 XDQGR� HVJ RWDGDV� WRGDV� DV� SRVVLELOLGDGHV� FRP � D� I DP ¯OLD
QDWXUDO� H� WDP E«P � FRP � D� I DP ¯OLD� H[ WHQVD� RX� DP SOLDGD� � TXH� VHULDP � RV
I DP LOLDUHV� SDUD� DO«P � GD� XQLGDGH� SDLV� H� I LOKRV� � D� OHL� � � � � � � � � � �� � � WRP D� D
DGR©¥R� FRP R� P HLR� SRVV ȲHO� GH� SRVVLELOLWDU� ¢� FULDQ©D� XP D� I DP ¯OLD� TXH� D
DFROKD�H� I D©D�YDOHU�VHXV�GLUHLWRV� �/ ,1 ' 1 ( 5 � � � � � � � �S� � � � � � �
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7 DP E«P � YDOH� UHVVDOWDU� TXH� D� / HL� � � � � � � �� � � � WURX[ H� P DLV� DOJ XP DV
QRYLGDGHV� � FRP R� D� UHDOL] D©¥R� GH� FXUVRV� SDUD� RV� SDLV� TXH� GHVHMDP
DGRWDU� H� WDP E«P � R� DFRP SDQKDP HQWR� SVLFROµJ LFR� SDUD� P ¥HV� H
J HVWDQWHV� TXH� TXHLUDP � HQWUHJ DU� VHXV� I LOKRV� SDUD� D� DGR©¥R
�2 / ,9 ( ,5 $ � � � � � � � �

� � 0 ,7 2 6 � �0 ( ' 2 6 � ( �3 5 ( & 2 1 & ( ,7 2 6 �
� � � � � �3 HUI LO� ' HVHMDGR�[ �5 HDOLGDGH�

� � � 4 XDQGR� VH� I DOD� HP � DGR©¥R� LP DJ LQD�VH� XP D� DWLWXGH� DOWUX V̄WD� RQGH
D� D©¥R� GR� DGRWDQWH� EHQHI LFLDU£� HP � WRGRV� RV� DVSHFWRV� R� DGRWDGR�
1 D� SU£WLFD� Q¥R� «� W¥R� ERQLWR� TXDQWR� QR� SDSHO�� SRLV� YLVXDOL] DP RV� XP D
J UDQGH� OLVWD� GH� HVSHUD� P HVP R� FRP � WDQWDV� FULDQ©DV� � DJ XDUGDQGR
SDUD� VHUHP � DGRWDGDV� � 0 DLV� LQFRHUHQWH� DLQGD� «� GHVFREULU� TXH� SDUD
FDGD�FULDQ©D�DSWD�D�VHU�DGRWDGD�K£�FLQFR�SDLV�QD� I LOD�GH�HVSHUD� � ' H
DFRUGR� FRP � R� & RQVHOKR� 1 DFLRQDO� GH� - XVWL©D� � � � � P LO� FULDQ©DV� H
DGROHVFHQWHV� HP � WRGR� R� SD V̄� DJ XDUGDP � XP D� I DP ¯OLD� � HP � P HLR� D� XP
WRWDO� GH� � � � � � P LO� SHVVRDV� TXH� FRQVWDP � FRP R� SUHWHQGHQWHV� QR
& DGDVWUR�1 DFLRQDO�GH�$ GR©¥R� �& 1 - � � � � � � � � �

� � � ‹ � XP D� FRQWD� TXH� Q¥R� I HFKD� � VH� K£� P DLV� SDLV� QD� I LOD� GH� HVSHUD� GR
TXH� FULDQ©DV� GLVSRQȲHLV� SDUD� DGR©¥R� � Q¥R� GHYHULD� H[ LVWLU� FULDQ©DV
HP � LQVWLWXL©· HV� D� HVSHUD� GH� XP � ODU� � $ � UHVSRVWD� SDUD� WDP DQKD
LQFRHU¬QFLD� HVW£� QR� SHUI LO� GHVHMDGR� SHORV� SDLV� � VHJ XQGR� R� & 1 $ �
� � � � � � GRV� SUHWHQGHQWHV� D� DGRWDU� Vµ� DFHLWDP � FULDQ©DV� TXH� VHMDP
EUDQFDV� � � � � � � � Q¥R� V¥R� EUDQFDV� � � � � � � � Q¥R� DFHLWDP � DGRWDU
LUP ¥RV� � HP � FRQWUDSDUWLGD� � � � � � � GDV� FULDQ©DV� HP � LQVWLWXL©· HV
SRVVXHP �LUP ¥RV� � ' RV�SDLV�TXH�HVW¥R�¢�HVSHUD�SRU�XP D�FULDQ©D� � � �
Vµ� DFHLWDP � DW«� D� LGDGH� GH� VHLV� DQRV� � P DV� � � � � SRVVXHP � GH� VHWH� D
GH] HVVHWH� DQRV� GH� LGDGH� � 1 DV� LQVWLWXL©· HV� FHUFD� GH� � � � � � � GDV
FULDQ©DV�SRVVXHP �SUREOHP DV�GH�VD¼GH��QR�HQWDQWR�� � � � � � �GRV�SDLV
Vµ�DFHLWDP �FULDQ©DV�VHP �GRHQ©D�DOJ XP D� �
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� 6 HJ XQGR� 6 FKHWWLQL� � $ P D] RQDV� H� ' LDV� � � � � � � � � D� P DLRULD� GRV
FDQGLGDWRV�D�SDLV�W¬P �GLI LFXOGDGHV�HP �DFHLWDU�D�DGR©¥R�GH�FULDQ©DV
P DLRUHV� � SRU� P HGR� GH� VHXV� WUDXP DV� DQWHULRUHV� � FDXVDGRV� SHOD
YLY¬QFLD� HP � LQVWLWXL©· HV� GH� DFROKLP HQWR� RX� QR� FRQWDWR� FRP � DV
I DP ¯OLDV� ELROµJ LFDV� � ' HQWUH� VHXV� UHFHLRV� HVW£� R� P HGR� GH� TXH� HVVDV
FULDQ©DV� DSUHVHQWHP � GLI LFXOGDGHV� GH� HVWDEHOHFHU� Y¯QFXORV� FRP � XP D
QRYD�I DP ¯OLD�H�GHVOLJ DU�VH�GD�KLVWµULD�DQWHULRU� �
�
� � * UDQGH� SDUWH� GRV� SDLV� UHVLVWH� ¢� DGR©¥R� GH� FULDQ©DV� P DLRUHV� GH
GRLV� DQRV� SRU� DFUHGLWDUHP � TXH� GHYLGR� DR� KLVWµULFR� GH� DEDQGRQR� H
UHMHL©¥R� � HODV� VHMDP � LQFDSD] HV� GH� HVWDEHOHFHU� Y¯QFXORV� DI HWLYRV�
- XOJ DP � TXH� XP D� SHVVRD� TXH� VRI UHX� FRP � WDQWDV� GHFHS©· HV� Q¥R
FRQVHJ XLU£�VH�UHFXSHUDU�H�YROWDU�D�DP DU� �& $ 0 $ 5 * 2 � � � � � � � �
�
� � $ O«P � GH� WHP HUHP � D� LP SRVVLELOLGDGH� GD� FULDQ©D� VH� DGDSWDU�� SRU
FRQVLGHUDUHP � TXH� HVVD� M£� WHQKD� I RUP DGR� VXD� SHUVRQDOLGDGH� H
LQFRUSRUDGR� ¢� I DOWD� GH� OLP LWHV� � Y F̄LRV� H� P £� HGXFD©¥R� YLQGD� GRV� SDLV
ELROµJ LFRV� � 2 V� SDLV� WDP E«P � VHQWHP � P HGR� GH� TXH� R� I LOKR� DGRWDGR
WHQKD� LQWHUHVVH� HP � FRQKHFHU� VXD� I DP ¯OLD� GH� VDQJ XH� � SRLV� VHQGR
P DLRU� FHVVDP � WRGDV� DV� SRVVLELOLGDGHV� GH� HVFRQGHU� GD� FULDQ©D� H� RX
DGROHVFHQWH�VXD�YHUGDGHLUD�KLVWµULD� �3 8 5 ( 7 = � � / 8 ,= � � � � � � � �

� � ' HVVD� I RUP D� � DGRWDU� XP � UHF«P �QDVFLGR� «� XP � GHVHMR� GD� P DLRULD
GRV� SDLV� � 3 RLV� � FUHHP � TXH� DO«P � GR� I LOKR� VH� DSHJ DU� P DLV� I DFLOP HQWH�
HOH� WDP E«P � Q¥R� VH� OHP EUDU£� GR� DEDQGRQR� H� GH� HYHQWXDLV
VRI ULP HQWRV� � ) DWR� TXH� «� LP SRVV ȲHO� TXDQGR� VH� DGRWD� XP D� FULDQ©D
P DLRU� GH� GRLV� DQRV� GH� LGDGH� �6 & + ( 7 7 ,1 ,� � $ 0 $ = 2 1 $ 6 � � ' ,$ 6 �
� � � � � �

� �
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� � 3 DUD� 6 DQWRV� �� � � � � � � D� VROX©¥R� SDUD� TXHEUDU� WDLV� SUHFRQFHLWRV� «
GLVSRQLELOL] DU� R� P £[ LP R� GH� RULHQWD©· HV� SDUD� RV� TXH� SUHWHQGHP
DGRWDU�� ' H� I RUP D� TXH� VHMD� SRVV ȲHO� H[ WLQJ XLU� WRGD� H� TXDOTXHU
GLVFULP LQD©¥R� DLQGD� DUUDLJ DGD� HP � QRVVD� VRFLHGDGH�� 4 XH� I D] � FRP
TXH� GH� I RUP D� FUXHO� H� LQMXVWD�� VHMDP RV� FDSD] HV� GH� HVWDEHOHFHU
SHUI LV� GH� SHVVRDV� � FRP R� VH� I RVVHP � EULQTXHGRV� HVFROKLGRV� HP
SUDWHOHLUDV� GH� ORMD�� $ O«P � GH� LQI RUP D©¥R� � FDP SDQKDV� HGXFDWLYDV� H
SXEOLFLW£ULDV� TXH� P RVWUHP � FDVRV� EHP � VXFHGLGRV� GH� DGR©¥R� � SRGHP
LQFHQWLYDU� D� SU£WLFD� H� HYLGHQFLDU� TXH� WRGRV� RV� VHUHV� KXP DQRV� W¬P � R
GLUHLWR�GH�VHU�I HOL] �LQGHSHQGHQWH�GH�UD©D� �LGDGH� �FUHGR�RX�RXWURV�

� � � � � �$ �& XOWXUD�GRV� / D©RV�GH�6 DQJ XH

� � $ � KLVWµULD� GD� DGR©¥R� QRV� SHUP LWH� FRP SUHHQGHU� SRUTXH� HVVD
SU£WLFD� DLQGD� «� URGHDGD� GH� P LWRV� P HGRV� H� SUHFRQFHLWRV� � XP D� YH]
TXH� GHVGH� RV� SULP HLURV� UHODWRV� GH� DGR©¥R� M£� KDYLD� VLWXD©· HV
FRP SOH[ DV� � & RP R� D� GH� 0 RLV«V� TXH� I RL� DGRWDGR� H� P DLV� WDUGH� VH
YROWRX� FRQWUD� D� I DP ¯OLD� TXH� R� DFROKHX� � SRLV� � VHX� GHVHMR� HUD� GH
OLEHUWDU�R�SRYR�DR�TXDO�SHUWHQFLD� �/ ( %2 8 5 * � � � � � � � � �
�
� � 6 DEHQGR� GLVVR� VH� I D] � LP SRUWDQWH� FRQKHFHU� TXDLV� DV� LP SOLFD©· HV
TXH� HVVD� H� RXWUDV� KLVWµULDV� WURX[ HUDP � SDUD� QRVVD� FXOWXUD� � 6 HJ XQGR
* RP HV� �� � � � � � � QR� TXH� VH� GL] � UHVSHLWR� D� DGR©¥R� HVSHFLDOP HQWH� QR
%UDVLO� R� TXH� Q¥R� I DOWD� «� P LWR�� ' HQWUH� HOHV� R� P DLV� SRSXODU� «� GH� TXH
FULDQ©DV� DGRWDGDV� V¥R� SUREOHP £WLFDV� � 2 XWUR� P LWR� «� R� GH� TXH
FULDQ©DV� DGRWDGDV� FRP � P DLV� LGDGH� DO«P � GH� WHUHP � P DLV� GLI LFXOGDGH
GH� VH� DGDSWDU� ¢� QRYD� I DP ¯OLD� V¥R� P DLV� UHYROWDGDV� � SRLV� YLYHQFLDUDP
P DLV� LQWHQVDP HQWH� R� DEDQGRQR�� 2 � DXWRU� DLQGD� DI LUP D� TXH� � XP D� GDV
P DLV� I RUWHV� UD] · HV� GH� VH� KDYHU� SUHFRQFHLWR� FRQWUD� D� FULDQ©D
DGRWDGD�� « � D� LP SRUW¤QFLD� GDGD� DR� OD©R� GH� VDQJ XH� � XP D� LGHLD� TXH� «
SDVVDGD�GH�J HUD©¥R�HP �J HUD©¥R�

� �
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� � � 7 XGR� TXH� «� GHVFRQKHFLGR� DOLP HQWD� I DQWDVLDV� � R� VDQJ XH� GHVVH
I LOKR� DGRWLYR� «� GHVFRQKHFLGR� H� WDP E«P � DV� FDUDFWHŪVWLFDV� TXH� HOH
FDUUHJ D� � 3 RUWDQWR�� P XLWDV� YH] HV� SDLV� DGRWLYRV� WHQGHP � D� FXOSDU� RV
SDLV� ELROµJ LFRV� SRU� GLI LFXOGDGHV� H� SRU� FDUDFWHŪVWLFDV� TXH� HOHV
FRQVLGHUDP � QHJ DWLYDV� � DWULEXLQGR� ¢V� P HVP DV� DR� I DWR� GH� RV� I LOKRV
WHUHP �R�VDQJ XH�UXLP � � ' 8 7 5 $ � �0 $ 8 ; � � � � � � � �

� � � 3 DUD� * XLQJ R� �� � � � � � � D� FXOWXUD� GR� OD©R� GH� VDQJ XH� FRQWULEXL� SDUD� D
VXSHUYDORUL] D©¥R� GR� VDQJ XH� H� FRP R� FRQVHTX¬QFLD� VH� SURGX]
GLVFXUVRV� SUHFRQFHLWXRVRV� UHODFLRQDGRV� ¢� DGR©¥R� � 3 RU� HVVD� FXOWXUD
VH� I D] HU� W¥R� SUHVHQWH�� D� VRFLHGDGH� DFUHGLWD� TXH� HVWHV� OD©RV� V¥R
P DLV� I RUWHV� H� GXU£YHLV� � SRLV� � V¥R� QDWXUDLV� H� YHUGDGHLURV� � $ FUHGLWDP
TXH�R�VDQJ XH�VHP SUH�I DODU£�P DLV�DOWR��TXH�RV�OD©RV�GH�DP RU�

� � � $ � LGHLD� GH� VHU� WURFDGR� SHORV� SDLV� ELROµJ LFRV� WDP E«P � «� RXWUR� P LWR
H[ LVWHQWH��2 V�SDLV�DGRWLYRV�SRU�P HGR�GD� I RU©D�TXH�R�OD©R�GH�VDQJ XH
WHP � � P XLWDV� YH] HV� WHP � GLI LFXOGDGH� GH� LP SRU� UHJ UDV� H� OLP LWHV� DR� I LOKR
FRP � P HGR� TXH� HOH� GHFLGD� LU� HP ERUD� � RX� TXH� HVVH� I LOKR� DFUHGLWH� Q¥R
VHU� DP DGR� � ß‹ � FRP R� VH� D� I DOWD� GH� XP � HOR� FRQVDQJ X¯QHR� Q¥R
J DUDQWLVVH� D� VROLGH] � GR� Y¯QFXOR� TXH� OLJ D� RV� SDLV� ¢� FULDQ©Dà
�/ ( 9 ,1 = 2 1 � � � � � � � �

1 DV� I DP ¯OLDV� DGRWLYDV� � VH� R� FRP SRUWDP HQWR� GD� FULDQ©D� HVW£� ßGH� DFRUGRà
FRP � R� TXH� RV� SDLV� DGRWLYRV� HVSHUDP � � HOHV� DFDEDP � FUHGLWDQGR� R� VXFHVVR� D
VXD� HGXFD©¥R� � P DV� VH� DOJ R� Q¥R� YDL� EHP � � P XLWDV� YH] HV� � H� DW«� GH� P DQHLUD
Q¥R� FRQVFLHQWH� FRORFDP � D� UHVSRQVDELOLGDGH� QRV� J HQHV� GR� ßRXWURà� � QR
ßVDQJ XH�UXLP à�TXH�HVWD�FULDQ©D�SRGH�WHU�WUD] LGR� �* 8 ,1 * 2 � � � � � � � �S� � � � �

$ � FXOWXUD� TXH� YDORUL] D� RV� OD©RV� FRQVDQJ X¯QHRV� HP � GHWULP HQWR� GRV� OD©RV
DI HWLYRV� WDP E«P � HVW£� UHODFLRQDGD� D� RXWUDV� TXHVW· HV� I XQGDP HQWDLV� QD
UHI OH[ ¥R� VREUH� D� DGR©¥R� � R� P HGR� GRV� SDLV� DGRWLYRV� GH� VHUHP
DEDQGRQDGRV� SHOR� I LOKR� H� D� GLI LFXOGDGH� SDUD� UHYHODU� DR� I LOKR� VREUH� VXD
KLVWµULD� GH� YLGD� � 2 V� SDLV� � FXMR� I LOKR� «� DGRWLYR� � P XLWDV� YH] HV� VH� VHQWHP
LQVHJ XURV� VREUH� RV� Y¯QFXORV� DI HWLYRV� GHVHQYROYLGRV� HQWUH� HOHV� � I DQWDVLDQGR
TXH�XP �GLD�R� I LOKR�GHVHMH�FRQKHFHU�RV�SDLV�ELROµJ LFRV�H�FDVR�HVVH�HQFRQWUR
YHQKD� D� DFRQWHFHU� � R� ÜVDQJ XHÝ� I DOH� P DLV� DOWR� H� HOH� RSWH� SRU� I LFDU� FRP � D
I DP ¯OLD� � GH�VDQJ XH� � � ' 8 7 5 $ � �0 $ 8 ; � � � � � � � �S� � � � � � �

� �
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� � 6 HJ XQGR� ' XWUD� H� 0 DX[ � � � � � � � � � HVVD� I DOWD� GH� DXWRULGDGH� FRQWULEXL
SDUD� TXH� HVVDV� FULDQ©DV� VH� WRUQHP � VHP � OLP LWHV� H� GHVREHGLHQWHV
HVWLP XODQGR�DLQGD�P DLV�D�FUHQ©D�GH�TXH� I LOKR�DGRWDGR�«�VLQ¶QLP R�GH
SUREOHP D�

� $ O«P � GH� FRQVLGHUDU� RV� OD©RV� VDQJ X¯QHRV� VXSHULRUHV� DRV� OD©RV
DI HWLYRV� � D� FXOWXUD� TXH� YDORUL] D� RV� OD©RV� GH� VDQJ XH� � WDP E«P � HVW£
GLUHWDP HQWH� UHODFLRQDGD� D� RXWUDV� TXHVW· HV� TXH� HQYROYHP � UHI OH[ · HV
VREUH� D� DGR©¥R� � FRP R� R� P HGR� GRV� SDLV� DGRWLYRV� VHUHP
DEDQGRQDGRV� SHORV� I LOKRV� H� R� UHFHLR� HP � UHYHODU� D� YHUGDGHLUD� RULJ HP
H�KLVWµULD�GH�YLGD�GR�P HVP R� � ' 8 7 5 $ � �0 $ 8 ; � � � � � � � �

� � 2 �3 $ 3 ( / � ' 2 �$ ��3 6 ,& • / 2 * 2 �$ �� ) 5 ( 1 7 ( �$ �$ ' 2 ‰…2

� � � $ � DWXD©¥R� GR�D�� SVLFµORJ R�D�� I UHQWH� D� DGR©¥R� VH� G£� HP � GRLV� YL«V�
XP � QD� LQVWLWXL©¥R� GH� DFROKLP HQWR� H� RXWUR� QD� 9 DUD� GD� ,QI ¤QFLD� H
- XYHQWXGH�� VHQGR� RV� GRLV� I XQGDP HQWDLV� SDUD� SUHVHUYD©¥R� GR� EHP
HVWDU� GD� FULDQ©D� H� DGROHVFHQWH� TXH� VH� HQFRQWUD� QDV� LQVWLWXL©· HV� H
HP �SURFHVVR�GH�FRQYLY¬QFLD�FRP �D�QRYD�I DP ¯OLD�

� � $ � I XQ©¥R� GDV� LQVWLWXL©· HV� GH� DFROKLP HQWR� «� GH� DP SDUDU� H� DVVLVWLU
FULDQ©DV� H� DGROHVFHQWHV� TXH� I RUDP � � DEDQGRQDGDV� � SRU� VXD� I DP ¯OLD�
RX� UHWLUDGDV� GD� P HVP D� � 6 HX� REMHWLYR� SULQFLSDO� «� J DUDQWLU� FRQGL©· HV
GH� HVWDELOLGDGH�� FRQWLQXLGDGH� H� UHJ XODULGDGH�� & RP R� Q¥R� «� SRVV ȲHO
VDEHU� TXDQWR� WHP SR� HVVDV� FULDQ©DV� H� DGROHVFHQWHV� SRGHU¥R
SHUP DQHFHU� QR� DEULJ R� � WRUQD�VH� UHVSRQVDELOLGDGH� GD� LQVWLWXL©¥R� H
GRV� W«FQLFRV� TXH� D� LQWHJ UDP � LQFOX¯GR� R�D�� SVLFµORJ R�D�� � FRQWULEXLU
SDUD�R�GHVHQYROYLP HQWR�VDXG£YHO�GRV�P HVP RV� �* 2 0 ( 6 � � � � � � � �
�
� 2 � SDSHO� GR�D�� SVLFµORJ R�D�� QDV� LQVWLWXL©· HV� GH� DFROKLP HQWR�� «
I XQGDP HQWDO� SDUD� D� LQWHUYHQ©¥R� FRP � DV� FULDQ©DV� H� FRP � RV� MRYHQV�
SURP RYHQGR�R�VHX�GHVHQYROYLP HQWR�H�FUHVFLP HQWR�VµFLR�HP RFLRQDO�

� �
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6 HJ XQGR� $ OEHUWR� H� FRODERUDGRUHV� �� � � � � � � RV� WLSRV� GH� WUDEDOKR
GHVHQYROYLGR�SHORV�DV��SVLFµORJ RV�DV��QHVVDV�LQVWLWXL©· HV� �FRQVWLWXHP
QD� VXD� P DLRULD� R� DFRQVHOKDP HQWR�� SVLFRWHUDSLD� HP � J UXSR� � WUDEDOKR
HGXFDWLYR�LQI RUP DWLYR� �HVFXWD�DWLYD� �RI LFLQDV�H�YLVLWDV�GRP LFLOL£ULDV�

� � � ) LFD� HYLGHQWH� TXH� D� DWXD©¥R� GRV�DV�� SURI LVVLRQDLV� GD� SVLFRORJ LD
QDV� LQVWLWXL©· HV� GH� DFROKLP HQWR�� « � I XQGDP HQWDO� SDUD� P DQXWHQ©¥R� GD
VD¼GH� HP RFLRQDO� GDV� FULDQ©DV� H� DGROHVFHQWHV� TXH� SUHFLVDP
SHUP DQHFHU� QR� ORFDO�� SRU� XP � EUHYH� RX� ORQJ R� SHŪRGR� � * RP HV� �� � � � � �
DI LUP D� TXH� R�D�� SURI LVVLRQDO� «� YLVWR�D�� QD� LQVWLWXL©¥R� FRP R� XP �D�
P HGLDGRU�D�� GH� FRQI OLWRV� � Q¥R� Vµ� GDV� GLI LFXOGDGHV� HQI UHQWDGRV� SHODV
FULDQ©DV� H� DGROHVFHQWHV� � P DV� WDP E«P � DX[ LOLDQGR� D� SUµSULD� HTXLSH
W«FQLFD�

� � � 2 XWUD�LP SRUWDQWH�DWXD©¥R�«�GR�D��SVLFµORJ R�D��SHULWR�D��GD�9 DUD�GH
,QI ¤QFLD� H� - XYHQWXGH�� TXH� WHP � D� I XQ©¥R� GH� HP LWLU� SDUD� FDGD
SURFHVVR� � SDUHFHUHV� I DYRU£YHLV� RX� Q¥R� VREUH� D� KDELOLWD©¥R� RX
SURFHVVR� GH� DGR©¥R� � 3 DUD� LVVR� � HVVH�D�� XWLOL] D� GH� WHRULDV� FLHQW̄I LFDV
SVLFROµJ LFDV� � SDUD� DSRLDU� VHXV� SDUHFHUHV� � 2 � SURFHVVR� GH� KDELOLWD©¥R
«� I HLWR� HP � I RUP D� GH� HQWUHYLVWDV� SVLFROµJ LFDV� � QD� TXDO� SRGHP � VHU
UHDOL] DGDV�XP D�RX�P DLV� �/ ,$ 1 $ � � � � � � � � �

� � 2 �D�� SVLFµORJ R�D�� SRGH� I D] HU� XVR� GH� GLYHUVDV� W«FQLFDV� GH� DYDOLD©¥R
FRP R� WHVWHV� SURMHWLYRV� GH� SHUVRQDOLGDGH�� UHXQL· HV� H� SDOHVWUDV� � TXH
YLVHP � HVFODUHFHU� G¼YLGDV� H� VHQWLP HQWRV� TXH� VXUJ HP � GXUDQWH� R
SURFHVVR� GH� J HVWD©¥R� HP RFLRQDO� �WHUP R� XWLOL] DGR� SDUD� VH� UHI HULU� DR
SHŪRGR� HP � TXH� RV� SDLV� DGRWLYRV� HVW¥R� QD� I LOD� GH� HVSHUD�� � 6 HX� SDSHO
«� LP SRUWDQWH� DQWHV� � GXUDQWH� H� DSµV� R� SURFHVVR� GH� DGR©¥R�
& RQI RUP H� 5 HFK� � ' HP DUFR� H� 6 LOYD� �� � � � � � � R�D�� SVLFµORJ R�D�� MXŪGLFR�D�
«� SDUWLFLSDQWH� QR� SURFHVVR� GH� DGR©¥R� QR� LQF̄LR� � HVFODUHFHQGR
G¼YLGDV� � SURSRUFLRQDQGR� XP � DP ELHQWH� GH� HVFXWD� H� DFROKHQGR� RV
P HGRV� H� DQVLHGDGHV� GR� FDVDO� TXH� HVW£� SDUD� UHFHEHU� XP D� FULDQ©D�
' XUDQWH�R�SURFHVVR� �QR�TXDO�VH�UHDOL] D�DV�HQWUHYLVWDV�SUHOLP LQDUHV
H�R�HVWXGR�SVLFROµJ LFR� �VRFLDO�H�SHGDJ µJ LFR�
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2 � SURI LVVLRQDO� GD� £UHD� GD� 3 VLFRORJ LD� MXQWDP HQWH� FRP � XP � DVVLVWHQWH� VRFLDO
DYDOLD� VH� R� DP ELHQWH� I DP LOLDU� «� DGHTXDGR� SDUD� D� FKHJ DGD� GH� XP D� FULDQ©D�
VH� D� DGR©¥R� UHOHYD� EHQHI F̄LRV� UHDLV� SDUD� R� DGRWDQGR�� EHP � FRP R� VH� RV
LQWHUHVVDGRV� HVW¥R� SUHSDUDGRV� H� P RVWUDP � FRP SDWLELOLGDGH� FRP � D� DGR©¥R�
1 HVWH� FRQWH[ WR� � HVVH� SURI LVVLRQDO� «� GH� VXP D� LP SRUW¤QFLD� � SRLV� «� TXHP
GHWHUP LQD� RX� Q¥R� D� FRQWLQXLGDGH� GR� SURFHVVR� GH� DGR©¥R� �5 ( & + �
' ( 0 $ 5 & 2 � �6 ,/ 9 $ � � � � � � � �S� � � � � �

� � � 0 DV� WDP E«P � «� LQGLVSHQV£YHO� DSµV� � QR� WHP SR� GH� FRQYLY¬QFLD
HQWUH� FULDQ©DV� H� SDLV� DGRWLYRV� � HOH� DX[ LOLD� RV� SDLV� QD� SURP R©¥R� GH
XP � DP ELHQWH� DGHTXDGR� H� DMXGD� D� FULDQ©D� VH� DGDSWDU� P HOKRU� D� HVVD
QRYD� UHDOLGDGH�� ( � DSµV� D� DGR©¥R� FRQFOX¯GD� � « � SULP RUGLDO� TXH� R�D�
SVLFµORJ R�D�� TXH� LQLFLRX� R� SURFHVVR� FRP � DTXHOD� I DP ¯OLD� H� FULDQ©D� � RV
DFRP SDQKH� SRU� GHWHUP LQDGR� WHP SR� �5 ( & + � � ' ( 0 $ 5 & 2 � � 6 ,/ 9 $ �
S� � � � � � � � � � �

� 6 HJ XQGR� $ OYDUHQJ D� H� %LWWHQFRXUW� �� � � � � � � R� SDSHO� GR�D�
SVLFµORJ R�D�� � DSµV� D� FRQFOXV¥R� GR� SURFHVVR� GH� DGR©¥R� � DFRQWHFH� D
SDUWLU�GD�UHDOL] D©¥R�GH�DWHQGLP HQWRV�H�RULHQWD©· HV� �FRP �R�LQWXLWR�GH
I DFLOLWDU�D�DGDSWD©¥R�HQWUH�D�FULDQ©D�H�D�QRYD�I DP ¯OLD�

� � 2 �D�� SVLFµORJ R�D�� WDP E«P � DWXD� FRP R� P HGLDGRU�D�� � DMXGDQGR� D
P DQWHU� XP D� HVWDELOLGDGH� HP RFLRQDO� H� DX[ LOLDQGR� QD� FRQVWUX©¥R� GH
FRQI LDQ©D�HQWUH�D�FULDQ©D�H�VHXV�SDLV�DGRWLYRV�

� � � $ � DGR©¥R� «� VHP SUH� XP D� VLWXD©¥R� FRP SOH[ D� � SRLV� FRQVLVWH� HP � XP
SURFHVVR� GH� WUDQVL©¥R� GH� XP D� FULDQ©D� GH� VXD� I DP ¯OLD� ELROµJ LFD� ¢
I DP ¯OLD� DGRWLYD� � 1 HVVH� SURFHVVR� HVW¥R� SUHVHQWHV� WDQWDV� YDUL£YHLV
LP SRUWDQWHV� SDUD� R� GHVHQYROYLP HQWR� VRFLDO� H� SVLFROµJ LFR� GD� FULDQ©D�
HVSHFLDOP HQWH� SRU� WHU� YLYLGR� R� DEDQGRQR�� D� LQVWLWXFLRQDOL] D©¥R� H
UXSWXUDV�

� �
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� � � / LDQD� �� � � � � � � DI LUP D� TXH� D� DWXD©¥R� GR�D�� SVLFµORJ R�D�� « � GH
H[ WUHP D� LP SRUW¤QFLD� � SRLV� � HOH�D�� « � R� SURI LVVLRQDO� TXH� YDL� QRUWHDU� R
MXL] � H� RV� SURP RWRUHV� VREUH� DV� FRQGL©· HV� HP RFLRQDLV� GRV� I XWXURV
SDLV� � 5 HODWDQGR� DV� LQWHQ©· HV� TXH� RV� P HVP RV� W¬P � FRP � D� DGR©¥R� H
VH� HVW¥R� SUHSDUDGRV� SDUD� DVVXP LU� D� GLI F̄LO� WDUHI D� GH� HGXFDU� � ( P
FLP D� GRV� ODXGRV� I HLWRV� SHOD� HTXLSH� P XOWLGLVFLSOLQDU� GD� TXDO� R�D�
SVLFµORJ R�D�� I D] �SDUWH��« �TXH�R�MXL] �LU£�EDVHDU�VXD�VHQWHQ©D�

� � ' LDQWH� GD� LP SRUW¤QFLD� GD� HTXLSH� P XOWLGLVFLSOLQDU� � GD� TXDO� R�D�
SVLFµORJ R�D�� « � LQWHJ UDQWH�� I D] �VH� QHFHVV£ULR� LQYHVWLU� QD� FDSDFLWD©¥R
GRV� SURI LVVLRQDLV� TXH� DWXDP � QDV� YDUDV� GD� LQI ¤QFLD� H� MXYHQWXGH�� 2 �D�
SVLFµORJ R�D�� MXŪGLFR�D�� Q¥R� «� R� ¼QLFR� UHVSRQV£YHO� SHOR� VXFHVVR� RX
LQVXFHVVR� GH� XP D� DGR©¥R� � SRU«P � VXD� FDSDFLGDGH� GH� DERUGDU
TXHVW· HV� UHODFLRQDGDV� ¢� VXEMHWLYLGDGH� KXP DQD� FRQWULEXHP � SDUD
HYLWDU� DUUHSHQGLP HQWRV� � I UDFDVVRV� H� GHFLV· HV� SUHFLSLWDGDV� � TXH
SRGHULDP � DI HWDU� Q¥R� Vµ� RV� DGRWDQWHV� � P DV� WDP E«P � GHL[ DU� P DUFDV
QD� SHUVRQDOLGDGH� RX� SUREOHP DV� SVLFROµJ LFRV� QDV� FULDQ©DV� H�RX
DGROHVFHQWHV� HP � SURFHVVR� GH� DGR©¥R� �5 ( ,6 � � / ( ,7 ( � � 0 ( 1 ' $ 1 + $ �
� � � � � �
�
� ' HVVD� I RUP D� � TXDQWR� P DLV� SUHSDUDGRV� HVVHV� SURI LVVLRQDLV
HVWLYHUHP � SDUD� DWXDU� HP � XP D� £UHD� TXH� «� W¥R� GHOLFDGD� � SRLV� WUDWD
GRV� LQWHUHVVHV� GH� FULDQ©DV� H� DGROHVFHQWHV� � P DLV� GHVHMDGD� H� VHJ XUD
VH� WRUQDU£� D� DGR©¥R� � H� FDGD� YH] � P DLV� FRQI L£YHO� SDUD� UHVROYHU� RV
SUREOHP DV� GH� VHUHV� KXP DQRV� P DUJ LQDOL] DGRV� H� GDV� SHVVRDV
FDUHQWHV�GH�DP RU�

� � 3 RU� ¼OWLP R� � P DV� Q¥R� P HQRV� LP SRUWDQWH� HVW£� R� DX[ ¯OLR� GD� RULHQWD©¥R
SVLFROµJ LFD� DRV� SDLV� DGRWLYRV� � 4 XH� VH� DSUHVHQWD� FRP R� XP � UHFXUVR
LP SRUWDQWH�SDUD�SUHYHQLU�GLVW¼UELRV�QD�UHOD©¥R� I DP LOLDU�H�QR�HTXLŌEULR
HP RFLRQDO�GR�I LOKR� � / HYLQ] RQ� �� � � � � �DSRQWD�TXH�«�QHFHVV£ULR�TXH
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HVWHV� SDLV� FRP SUHHQGDP � TXH� D� FRQVWUX©¥R� GR� UHODFLRQDP HQWR� FRP
VHX� I LOKR� � VH� G£� QR� FRWLGLDQR� � TXH� SRVVLELOLWD� YLYHQFLDU� � SRXFR� D
SRXFR� �DV�VLQJ XODULGDGHV�H�FXLGDGRV�GH�XP �SURFHVVR�DGRWLYR�

� 6 HJ XQGR� / HYLQ] RQ� �� � � � � � � « � FRP XP � SDLV� TXH� DSUHVHQWHP
GLI LFXOGDGHV� HP � DGP LWLU� D� LQFHUWH] D� VREUH� R� VHQWLP HQWR� HP � UHOD©¥R
DR� I LOKR� DGRWLYR� � 3 RLV� DSµV� SDVVDUHP � SRU� P RP HQWRV� GLI F̄HLV� GH
P XLWRV� GHVDI LRV� H� DQJ ¼VWLDV� SDUD� SRGHU� W¬�OR� � VHQWHP �VH� LQVHJ XURV
GLDQWH� GRV� P RP HQWRV� GH� LUULWD©¥R� RX� GHFHS©¥R� � ' HVVD� I RUP D� VH
HVI RU©DP � SDUD� P DQWHU� XP D� YLV¥R� LGHDOL] DGD� DFHUFD� GD� DGR©¥R�
0 XLWDV� YH] HV� HVVD� SRVWXUD� UHVXOWD� HP � V«ULDV� GLI LFXOGDGHV� QR
HVWDEHOHFLP HQWR� GH� XP � UHODFLRQDP HQWR� LQWHQVR� H� YHUGDGHLUR� FRP � R
I LOKR�

� � ' LDQWH� GLVVR� R�D�� SVLFµORJ R�D�� GHYH� WUDEDOKDU� RULHQWDQGR� RV� SDLV
VREUH� SRVV ȲHLV� GLI LFXOGDGHV� � FRP R� � R� I DWR� GH� TXH� D� FULDQ©D� SRU� WHU
YLYLGR� HP � XP D� LQVWLWXL©¥R� � GHVFRQKHFH� D� YLGD� I RUD� GRV� P XURV� TXH� D
FHUFDYDP � H� SRU� YH] HV� GHVFRQKHFH� R� TXH� «� XP D� FRQYLY¬QFLD
I DP LOLDU� � Q¥R� VDEHQGR� GLI HUHQFLDU� FRQYLYHU� FRP � P XLWDV� FULDQ©DV� H
FRQYLYHU� HP � XP � ODU� � 2 XWUD� RULHQWD©¥R� LP SRUWDQWH� «� GH� TXH� QR
SHŪRGR� GH� DGDSWD©¥R� � LQLFLDOP HQWH� D� FULDQ©D� SRGHU£� I D] HU� GH� WXGR
SDUD� FRQVHJ XLU� DJ UDGDU� RV� SDLV� DGRWLYRV� � P DV� DSµV� HVVH� SHŪRGR�
TXDQGR� HOD� FRP H©DU� D� VH� VHQWLU� P DLV� VHJ XUD� � FRP H©DU£� D� GHVDI LDU
UHJ UDV� � SDUD� WHVWDU� VH� «� GHVHMDGD� P HVP R� TXH� I D©D� FRLVDV� HUUDGDV
�/ ,1 ' 1 ( 5 � � � � � � � �

3 RGHP RV� DI LUP DU� SHOR� FRQWH[ WR� DWXDO� HP � TXH� YLYHP RV� TXH� D� DWXD©¥R� GR
SVLFµORJ R� DVVXP H� SDSHO� GH� UHOHY¤QFLD� WDP E«P � SRU� FDXVD� GRV� P RP HQWRV
TXH� VXFHGHP � D� DGR©¥R� � 1 ¥R� EDVWD� SUHSDUDU� DGRWDQWH� H� DGRWDQGR� DSHQDV
QD� I DVH� MXGLFLDO� � SRU«P � � SDUD� R� VXFHVVR� GDV� I XWXUDV� UHOD©· HV� I DP LOLDUHV� � R
DFRP SDQKDP HQWR� FRQW̄QXR� GHVVH� SURI LVVLRQDO� «� GH� QRW£YHO� LP SRUW¤QFLD�
1 RV� P RP HQWRV� SRVWHULRUHV� ¢� DGR©¥R� VXUJ HP � VLWXD©· HV� QRYDV� � MDP DLV
H[ SHULP HQWDGDV� SHODV� SDUWHV� � VHQGR� UHFRP HQG£YHO� D� DWXD©¥R� GH� XP
SVLFµORJ R� SDUD� DX[ ¯OLR� QD� LQWHUSUHWD©¥R� GH� FDGD� QRYR� VHQWLP HQWR�� G¼YLGD
RX�GHVHMR��5 ( ,6 � � / ( ,7 ( � �0 ( 1 ' $ 1 + $ � � � � � � � �S� � � � � �
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� � 3 UHSDUDU� RV� SDLV� SDUD� HVVDV� H� RXWUDV� VLWXD©· HV� SRGHP � HYLWDU
GHVJ DVWHV� GHVQHFHVV£ULRV� QHVVH� SHŪRGR� QR� TXDO� D� UHOD©¥R� DLQGD� «
P XLWR� I U£J LO� � ' HVVD� I RUP D� R�D�� SVLFµORJ R�D�� FRP R� SURI LVVLRQDO
FDSDFLWDGR�SDUD�OLGDU�FRP �DV�TXHVW· HV�VXEMHWLYDV� �SRGH�DX[ LOLDU�SDLV
H� I LOKRV� DGRWLYRV� D� WUDEDOKDUHP � DV� GLI HUHQ©DV� H� I UXVWUD©· HV� TXH
HVVH� SURFHVVR� SRGH� FDXVDU� SDUD� DP EDV� DV� SDUWHV� � 3 RLV� FRP R� M£
GLWR�R�Y¯QFXOR�HQWUH�HOHV�VHU£�HVWDEHOHFLGR�SRXFR�D�SRXFR� �

� � �3 DUD�DO«P �GD�DWXD©¥R�GR�SVLFµORJ R�QDV�SRŌWLFDV�S¼EOLFDV� �TXH�W¬P
XP � SDSHO� GH� H[ WUHP D� UHOHY¤QFLD� QR� MXGLFL£ULR� � H� QDV� LQVWLWXL©· HV� GH
DFROKLP HQWR� RQGH� VXD� SUHVHQ©D� «� I XQGDP HQWDO� SDUD� FRQVHUYD©¥R
GD� VD¼GH� HP RFLRQDO� GDV� FULDQ©DV� H� DGROHVFHQWHV� TXH� DOL� YLYHP � � 8 P
DFRP SDQKDP HQWR� SVLFRWHUDS¬XWLFR� DSRLDU£� D� I DP ¯OLD� QHVVH
P RP HQWR� TXH� «� GH� J UDQGHV� P XGDQ©DV� H� GHVDI LRV� � SRLV� Q¥R� Vµ� D
FULDQ©D� SUHFLVD� VH� DGDSWDU� D� XP D� QRYD� FDVD� � FRP R� WDP E«P � HVVHV
SDLV�SUHFLVDP �DGDSWDU�D�HVVD�QRYD�YHUGDGH��3 RLV� �DSHVDU�GH�VHU�XP
P RP HQWR� P XLWR� HVSHUDGR� SRU� DP EDV� DV� SDUWHV� � HOH� FDUUHJ D� FRQVLJ R
LP SDFWRV� GH� XP D� KHUDQ©D� FXOWXUDO� FDUUHJ DGD� GH� P LWRV� � P HGRV� H
SUHFRQFHLWRV�

� � & 2 1 6 ,' ( 5 $ ‰—( 6 �) ,1 $ ,6

� � ( VWH� WUDEDOKR� VH� SURS¶V� D� LQYHVWLJ DU� SRUTXH� D� DGR©¥R� QR� %UDVLO
DLQGD� «� XP � WDEX� � H� TXDLV� RV� DVSHFWRV� KLVWµULFRV� H� FXOWXUDLV
FRQWULEX ŪDP � SDUD� HVVH� I HQ¶P HQR� VRFLDO� � 6 HQGR� DVVLP � � DSµV� D
UHYLV¥R� VREUH� R� FRQWH[ WR� GD� DGR©¥R� QD� KLVWµULD� GD� KXP DQLGDGH� H� QD
KLVWµULD� GR� %UDVLO� � ) LFRX� HYLGHQWH�� TXH� DP EDV� GHL[ DUDP � P DUFDV� QR
FHQ£ULR�DWXDO�GD�DGR©¥R�QR�SD V̄� � ( � FRQWULEX ŪDP �SDUD�TXH�DLQGD�KRMH
D�DGR©¥R�VHMD�YLVWD�FRP �SUHFRQFHLWR�� �

� �
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� � � & RP R� YLVWR� QHVWH� WUDEDOKR� � VHMD� SDUD� DGTXLULU� I DYRUHV� DSµV� D
P RUWH�� REWHU� P ¥R� GH� REUD� J UDWXLWD� RX� SDUD� SDUHFHU� ERQGRVR
SHUDQWH�D� ,J UHMD��WHU�XP � I LOKR�QHP �VHP SUH�HUD�D�LQWHQ©¥R�SULQFLSDO�GH
VH� SUDWLFDU� D� DGR©¥R� QR� SDVVDGR� � 3 RGHP RV� REVHUYDU� TXH� HVVD
KHUDQ©D� FXOWXUDO� DLQGD� HVW£� I RUWHP HQWH� DUUDLJ DGD� HP � QRVVD
VRFLHGDGH�� SRLV� D� DGR©¥R� DLQGD� «� YLVWD� FRP R� XP � DWR� GH� FDULGDGH� H
FRP R�XP D� I LOLD©¥R�GH�VHJ XQGD�FODVVH�

� � 2 � HVWXGR� DSRQWD� TXH� DV� OHLV� GR� SDVVDGR� WLYHUDP � VXDV
FRQWULEXL©· HV� SDUD� FRQVWUX©¥R� GH� DOJ XQV� HVWHUHµWLSRV� DLQGD
SUHVHQWHV� � SRLV� TXDQGR� QR� SDVVDGR� � VRP HQWH� RV� I LOKRV� ELROµJ LFRV
SRVVX D̄P � RV� GLUHLWRV� VXFHVVµULRV� � D� OHL� FRODERURX� SDUD� TXH� GXUDQWH
P XLWR� WHP SR� RV� I LOKRV� DGRWLYRV� I RVVHP � YLVWRV� FRP R� LQI HULRUHV� H
LOHJ ¯WLP RV� � $ O«P � GLVVR� � SHUP LWLU� D� DGR©¥R� VRP HQWH� DRV� TXH� Q¥R
SRVVX D̄P � I LOKRV� � YDL� GH� HQFRQWUR� DR� LP DJ LQ£ULR� VRFLDO� TXH� DLQGD� KRMH
Y¬�D�DGR©¥R�FRP R�¼OWLP R�UHFXUVR�SDUD�I RUP DU�XP D� I DP ¯OLD�
�
� � � � 2 � I DWR� GH� KDYHU� FHUFD� GH� FLQFR� SDLV� SDUD� FDGD� FULDQ©D� QD� I LOD� GH
HVSHUD� QRV� SRVVLELOLWD� FRQI LUP DU� D� LQI OX¬QFLD� TXH� HVVD� KHUDQ©D
FXOWXUDO� WHP � DW«� VREUH� RV� TXH� SRVVXHP � R� GHVHMR� GH� DGRWDU�� 3 RLV�
FRP R� YLVWR� R� SULQFLSDO� P RWLYR� SDUD� HVVD� HQRUP H� I LOD� � « � R� SHUI LO
GHVHMDGR� SHORV� DGRWDQWHV� TXH� GLYHUJ H� GD� UHDOLGDGH� QRV� DEULJ RV�
( VVHV� SHUI LV� UHDI LUP DP � RV� P HGRV� � P LWRV� H� SUHFRQFHLWRV� HP EDVDQGR
HVVD�HVFROKD�
�
� � � 9 LP RV� TXH� P XLWRV� V¥R� RV� P LWRV� � P HGRV� H� SUHFRQFHLWRV� D� UHVSHLWR
GD� DGR©¥R� � 2 � P HGR� GH� DGRWDU� FULDQ©DV� P DLRUHV� SRU� DFUHGLWDU� TXH
HVVDV� Q¥R� SRVVXHP � FRQGL©· HV� GH� DP DU� � R� P LWR� GH� TXH� R� VDQJ XH
VHP SUH� I DODU£� P DLV� DOWR�� FDVR� R� I LOKR� HQFRQWUH� RV� SDLV� ELROµJ LFRV� � R
P HGR� GH� UHYHODU� D� YHUGDGHLUD� KLVWµULD� GH� DGR©¥R� DR� I LOKR� � WHP HQGR
TXH�R�P HVP R�VH�UHYROWH�� �

� �
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� & RQVLGHUDP RV� WDP E«P � TXH� R� WUDEDOKR� GR�D�� SVLFµORJ R�D�� «
I XQGDP HQWDO� I UHQWH� ¢� DGR©¥R� � 7 DQWR� QDV� LQVWLWXL©· HV� GH
DFROKLP HQWR�� RQGH� «� SUHFLVR� TXH� H[ LVWD� R� DFRP SDQKDP HQWR
QHFHVV£ULR� SDUD� DV� FULDQ©DV� H� DGROHVFHQWHV� TXH� HVW¥R� QRV� DEULJ RV�
TXDQWR� QDV� 9 DUDV� GD� ,QI ¤QFLD� H� - XYHQWXGH�� RQGH� «� SUHFLVR� WHU� XP
ROKDU� GLI HUHQFLDGR� QD� DYDOLD©¥R� FRP � RV� SUHWHQGHQWHV� D� DGR©¥R�
SRLV� � FDGD� XP � WHP � XP � P RWLYR� VLQJ XODU� SDUD� I D] ¬�OD� � 7 DP E«P � «
LP SRUWDQWH� UHVVDOWDU�� TXH� D� DWXD©¥R� GR�D�� SVLFµORJ R�D�� «
I XQGDP HQWDO� SDUD� DX[ LOLDU� SDLV� H� I LOKRV� DGRWLYRV� GXUDQWH� DV
LQYDUL£YHLV� VLWXD©· HV� TXH� SRGHP � RFRUUHU� DR� ORQJ R� GR� SURFHVVR� GH
FRQYLY¬QFLD� � TXDQGR� HVW¥R� WUDEDOKDQGR� SDUD� FRQVWUXLU� XP � Y¯QFXOR
DI HWLYR� � 2 �D�� 3 URI LVVLRQDO� SRGH� DX[ LOLDU� SDUD� TXH� HVVD� WUDMHWµULD� VHMD
D�P DLV�VDXG£YHO�SDUD�DP EDV�DV�SDUWHV�

� � 1 R� P DLV� � « � LP SRUWDQWH� GHVWDFDU� D� GLI LFXOGDGH� GH� HQFRQWUDU
HVWXGRV� TXH� HVSHFLI LTXHP � H� GLI HUHQFLDP � D� DWXD©¥R� GR�D�
SVLFµORJ R�D�� I UHQWH� ¢� DGR©¥R� � 7 DP E«P � DFUHGLWDP RV� TXH� P DLV
SHVTXLVDV� VREUH� FRP R� D� FXOWXUD� H� D� KLVWµULD� LP SOLFDP � QD� SU£WLFD� GH
DGR©¥R� QR� SD V̄� H� FRP R� D� P HVP D� «� VHQWLGD� SHORV� SDLV� TXH� RSWDP
SRU�DGRWDU��VHU¥R�GH�H[ WUHP D�UHOHY¤QFLD�SDUD�D�FL¬QFLD�H�VRFLHGDGH�
' HVVD� I RUP D� � WUDEDOKRV� TXH� WHQKDP � D� DGR©¥R� FRP R� WHP D� DO«P � GH
DP SOLDU� QRVVR� FRQKHFLP HQWR�� WDP E«P � SRGHU¥R� OHYDQWDU� FŪWLFDV�
SURGX] LU� UHI OH[ · HV� H� TXHP � VDEH� � I RUWDOHFHU� D� QRYD� FXOWXUD� GD
DGR©¥R� �P DLV�LJ XDOLW£ULD�H�P HQRV�LQI OXHQFLDGD�SHORV�SUHFRQFHLWRV�

� � 3 RLV� DFUHGLWDP RV� TXH� D� I DOWD� GH� GLVFXVV· HV� D� UHVSHLWR� GD� DGR©¥R
QDV� LQVWLWXL©· HV� GH� HQVLQR� � OHYDQWDQGR� UHI OH[ · HV� H� TXHVWLRQDP HQWRV
D� UHVSHLWR� GD� DGR©¥R� GH� FULDQ©DV� H� DGROHVFHQWHV� � SRGH� VHU
HQWHQGLGD� FRP R� XP � GRV� DVSHFWRV� TXH� FRQWULEX ŪDP � SDUD� D
SHUP DQ¬QFLD� GH� YDORUHV� SUHFRQFHLWXRVRV� H� SRXFR� FLHQW̄I LFRV� D
UHVSHLWR�GD�WHP £WLFD�
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� � �& RQY«P �DLQGD� �QR�FRQWH[ WR�GR�GHEDWH�VREUH�DGR©¥R� �R�GHVDI LR�GD
FRQVWUX©¥R� GH� XP D� DERUGDJ HP � GHVP LWLI LFDGD� H� LQI RUP DWLYD� VREUH� D
UHDO� VLWXD©¥R� GDV� FULDQ©DV� TXH� HVW¥R� D� HVSHUD� GH� XP D� I DP ¯OLD�
UHVVDOWDQGR�� DVVLP � � R� SDSHO� I XQGDP HQWDO� GR�D�� SVLFµORJ R�D��
FRQWULEXLQGR� SDUD� D� UHSURGX©¥R� GH� ROKDUHV� P HQRV� SUHFRQFHLWXRVRV
HP �UHOD©¥R�D�HVVH�FRQWH[ WR� �

5 ( ) ( 5 Œ1 & ,$ 6 �

$ / %( 5 7 2 � � 0 � ) �3 � � $ / 0 ( ,' $ � � ' �5 � � ' 2 5 ,$ � � & � / � � * 8 ( ' ( 6 � � 3 �& �
6 2 8 6 $ � � 7 �5 � � ) 5 $ 1 ‰$ � � : � / �3 � � 2 � 3 DSHO� GR� 3 VLFµORJ R� H� GDV
( QWLGDGHV� - XQWR� D� & ULDQ©DV� H� $ GROHVFHQWHV� HP � 6 LWXD©¥R� GH� 5 LVFR�
� � � � � � ' LVSRQȲHO� HP �
� KWWS���Z Z Z �VFLHOR�EU�SGI �SFS�Y� � Q� �Y� � Q� D� � �SGI ! � � $ FHVVR� HP �
� � � I HY� � � � � � � �

$ / 9 $ 5 ( 1 * $ � � / � / � � %,7 7 ( 1 & 2 8 5 7 � � 0 � ,� * � ) � � $ � ' HOLFDGD
& RQVWUX©¥R� GH� XP � 9 ¯QFXOR� GH� ) LOLD©¥R� � 2 � 3 DSHO� GR� 3 VLFµORJ R� HP
3 URFHVVRV� GH� $ GR©¥R� � � � � � � � ' LVSRQȲHO� HP �
� KWWS���SHSVLF�EYVDOXG�RUJ �SGI �SHQI �Y� � Q� �Y� � Q� D� � �SGI ! � � $ FHVVR
HP � � � � � I HY� � � � � � � �

%5 $ 6 ,/ � � ( VWDWXWR� GD� & ULDQ©D� H� GR� $ GROHVFHQWH�� / HL� Q| � � � � � � � � GH
� � � GH� MXOKR� GH� � � � � � � ' LVS· H� VREUH� D� SURWH©¥R� LQWHJ UDO� ¢� FULDQ©D� H
DR�DGROHVFHQWH��%UDV¯OLD� � ' ) � �3 UHVLG¬QFLD�GD�5 HS¼EOLFD� � � � � � �

& $ 0 $ 5 * 2 �0 � / � � $ GR©¥R� 7 DUGLD� � UHSUHVHQWD©· HV� VRFLDLV� GH� I DP ¯OLDV
DGRWLYDV� H� SRVWXODQWHV� ¢� DGR©¥R� �P LWRV� � P HGRV� H� H[ SHFWDWLYDV��
� � � � � � ' LVSRQȲHO� HP �
� KWWSV� ��UHSRVLWRULR�XQHVS�EU�ELWVWUHDP �KDQGOH�� � � � � �� � � � � �FDP DUJ R
BP OBP HBDVV�LV�SGI " VHTXHQFH � ! � �$ FHVVR� � � � � I HY� � � � � � �
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& 1 - � � & RQVHOKR� 1 DFLRQDO� GH� - XVWL©D� � $ GR©¥R� GH� & ULDQ©D� � XP
FDGDVWUR� QDFLRQDO� P DLV� WUDQVSDUHQWH� H� £J LO� � � � � � � � ' LVSRQȲHO� HP �
� KWWS���Z Z Z �FQM�MXV�EU�QRWLFLDV�FQM�� � � � � DGRFDR�GH�FULDQFD�XP �
FDGDVWUR�QDFLRQDO�P DLV�WUDQVSDUHQWH�H�DJ LO! � � $ FHVVR� HP � � � � � DEU�
� � � � � �

& 2 5 5 ( ,$ � � 0 � � & � � $ EDQGRQR� H� $ GR©¥R� � � � � � � ' LVSRQȲHO� HP �
� KWWS���Z Z Z �DYP �HGX�EU�GRFSGI �P RQRJ UDI LDVBSXEOLFDGDV�N� � � � � � �S
GI ! � �$ FHVVR�HP � � � � �VHW�� � � � � � �

& 2 8 / $ 1 * ( 6 � � ) � �$ �& LGDGH�$ QWLJ D� �6 ¥R�3 DXOR� �0 DUWLQ�& ODUHW�� � � � � � �

' 8 7 5 $ � � $ �$ �%� � 0 $ 8 ; � � ( � � ' R� œWHUR� ¢� $ GR©¥R� � D� H[ SHUL¬QFLD� GH
P XOKHUHV� I «UWHLV� TXH� DGRWDUDP � XP D� FULDQ©D� � � � � � � � ' LVSRQȲHO� HP � �
KWWS���Z Z Z �VFLHOR�EU�SGI �HSVLF�Y� � Q� �D� � Y� � Q� �SGI ! � � $ FHVVR� HP �
� � � I HY� � � � � � �
� �
' 8 7 5 $ � �$ � �$ � �%� �0 $ 8 ; � � ( � � $ �$ GR©¥R�QR�%UDVLO� �DOJ XP DV�UHI OH[ · HV�
� � � � � � ' LVSRQȲHO� HP � �
KWWS���Z Z Z �UHYLVSVL�XHUM�EU�Y� � Q� �DUWLJ RV�SGI �Y� � Q� D� � �SGI ! �
$ FHVVR�HP � � � � � I HY� � � � � � �

) ( 5 5 ( ,5 $ � � ,� � - � � 6 � � $ GR©¥R� ¢� EUDVLOHLUD� H� RV� 1 RYRV� 5 XP RV� GD
- XULVSUXG¬QFLD� � � � � � � � ' LVSRQȲHO� HP � �
KWWS���Z Z Z �P LJ DOKDV�FRP �EU�DUTXLYRV�� � � � �� �DUW� � � � � � � � � � �SGI ! �
$ FHVVR�HP � � � � �DEU� � � � � � � �

* 2 0 ( 6 � � 0 �0 �& � � 2 � 3 DSHO� GR� 3 VLFµORJ R� QDV� ,QVWLWXL©· HV� GH
$ FROKLP HQWR�� � � � � � � ' LVSRQȲHO� HP �
� KWWSV� ��UHSRVLWRULR�XFS�SW�ELWVWUHDP �� � � � � � � � �� � � � � �� �' LVVHUWD� & �
� $ � � & � � $ � � R� � � GH� � � 0 HVWUDGR� � � �
� � � 0 DUWD� � � * RP HV�SGI ! � �$ FHVVR�HP � � � � �QRY� � � � � � � �
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* 2 0 ( 6 � � 5 � � 0 � � $ GR©¥R� � DFHLWDU� D� FULDQ©D� H� VXD� KLVWµULD� FRQGL©¥R
HVVHQFLDO�SDUD�VHX�VXFHVVR� � � � � � � � ' LVSRQȲHO�
HP �
� KWWS���UHSRVLWRULR�XQLFHXE�EU�ELWVWUHDP �� � � � � � � � � �� � � � �� �� � � � � � �
�SGI ! � �$ FHVVR�HP � � � � � I HY� � � � � � �

* 8 ,1 * 2 � � 9 �6 � � & RQFHLWRV� H� 3 UHFRQFHLWRV� $ FHUFD� GD� $ GR©¥R� � � � � � �
' LVSRQȲHO� HP � �
KWWS���Z Z Z �DYP �HGX�EU�P RQRSGI �� � �9 $ 1 ( 6 6 $ � � � 6 ( 1 1 $ � � � * 8 ,
1 * 2 �SGI ! � �$ FHVVR�HP � � � � � I HY� � � � � � �

/ $ . $ 7 2 6 � � 0 � ( � � 0 $ 5 & 2 1 ,� � 0 � � $ � � ) XQGDP HQWRV� GD� 0 HWRGRORJ LD
& LHQWLI LFD� � � � � � � � ' LVSRQȲHO� HP � �
KWWSV� ��GRFHQWH�LI UQ�HGX�EU�ROLYLDQHWD�GLVFLSOLQDV�FRS\ BRI BKLVWRULDL�KLVW
RULD�LL�FKLQD�H�LQGLD! � �$ FHVVR�HP � � � � � I HY� � � � � � �

/ ( %2 8 5 * � � 3 � � $ � � � $ VSHFWRV� + LVWµULFRV� GR� ,QVWLWXWR� GD� $ GR©¥R� H
$ WXDO�3 RVVLELOLGDGH�GD�$ GR©¥R�+ RP R�$ I HWLYD� � � � � � � � ' LVSRQȲHO�HP � �
� KWWS���Z Z Z �XQLSDF�EU�VLWH�EE�WFF�WFF�
� H� � � � � GI � H� � � � � H� D� � HI � � � � � � � H� �SGI ! � � $ FHVVR� HP � � � � � DEU�
� � � � � �
�
/ ( 9 ,1 = 2 1 �* � . � � $ � DGR©¥R� QD� & ŌQLFD� 3 VLFDQDŌWLFD� � R� WUDEDOKR� FRP
RV� SDLV� DGRWLYRV� � � � � � � � ' LVSRQȲHO� HP �
� I LOH� ���& � �8 VHUV�( X�' RZ QORDGV�� � � � � � � � � �3 %�SGI ! � � $ FHVVR� HP � � � �
I HY� � � � � � �

/ ,$ 1 $ � � & � � 3 DSHO� H� ,P SRUW¤QFLD� GR� 3 VLFµORJ R� QR� 3 URFHVVR� GH
$ GR©¥R� � � � � � � � ' LVSRQȲHO� HP �
� KWWS���SVLFRORJ LDHDGRFDR�EORJ VSRW�FRP �� � � � �� � �SDSHO�H�
LP SRUWDQFLDGR�SVLFRORJ R�QR�KWP O! � �$ FHVVR�HP � � � � � I HY� � � � � � �
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/ ,1 ' 1 ( 5 � � $ �$ � � $ GR©¥R� ,QWHUQDFLRQDO�� $ VSHFWRV� SVLFROµJ LFRV� H� SDSHO
GR�SVLFµORJ R�QR�SURFHVVR�GH�DGR©¥R� � � � � � � � ' LVSRQȲHO�
HP �
� KWWS���ELEOLRGLJ LWDO�XQLMXL�HGX�EU� � � � � �[ P OXL�ELWVWUHDP �KDQGOH�� � � � � � �
� � �� � � � �$ OL�QH� � � $ ULDQH� � � / LQGQHU� � � � � � � 7 & & � � � �
� � � $ GR� & � � $ � � & � � $ � R� � � ,QWHUQDFLRQDO� � � $ VSHFWRV� � � 3 VLFR
O� & � � %� J LFR
V� � � H� � � 3 DSHO� � � GR� � � 3 VLF� & � � %� ORJ R� � � QR� � � 3 URFHVVR�
� � GH� � � $ GR� � & � � $ � � & � � $ � R� � � � � � � � � � �SGI " VHTXHQFH � ! �
$ FHVVR�HP � � � � �RXW�� � � � � � �

0 2 5 $ ( 6 � � $ �0 � � HW� DO� � $ GR©¥R� � � � � � " � ' LVSRQȲHO� HP � �
KWWS���UHYLVWDXQDU�FRP �EU�MXULGLFD�GRFXP HQWRV�YRO� BQ� B� � � � �DGRFDR�S
GI ! � �$ FHVVR�HP � � � � �P DL� � � � � � � �

2 / ,9 ( ,5 $ � � . �& � � 1 RYD� / HL�GD�$ GR©¥R� �� / HL� � � � � � � �� � � � � �XP D�UHYLV¥R
GD�OLWHUDWXUD� �
� � � � � � ' LVSRQȲHO� HP �
� KWWS���Z Z Z �XQLSDF�EU�VLWH�EE�WFF�WFFE� � G� � � HG� HI � � � � � H� � � D� � �
� � HE� � � �SGI ! � �$ FHVVR�HP � � � � �RXW�� � � � � � �

2 6 7 � � 6 � � $ GR©¥R� QR� & RQWH[ WR� 6 RFLDO� %UDVLOHLUR� � � � � � � � ' LVSRQȲHO� HP �
� KWWS���Z Z Z �DP ELWRMXULGLFR�FRP �EU�VLWH�LQGH[ �SKS"
QBOLQN UHYLVWDBDUWLJ RVBOHLWXUD	 DUWLJ RBLG � � � � ! � � $ FHVVR� HP � ! � � � � DEU�
� � � � � �
� �
3 $ ,9 $ � � / � � ' � �$ GR©¥R� �VLJ QLI LFDGR�H�SRVVLELOLGDGH��6 ¥R�3 DXOR� �& DVD�GR
3 VLFµORJ R� � � � � � � �

3 8 5 ( 7 = �$ � � / 8 ,= � ' � ( �& � � $ GR©¥R� 7 DUGLD� � GHVDI LRV� H� SHUVSHFWLYDV� QD
VRFLHGDGH�� � � � � � ' LVSRQȲHO� HP �
� KWWS���UL�XHSJ �EU� � � � � �ULXHSJ �ELWVWUHDP �KDQGOH�� � � � � � � � � �� � � �$ 5 7 ,
* 2 B$ GRFDR� 7 DUGLD' HVDI LRV�SGI " VHTXHQFH � ! � � $ FHVVR� HP � � � � � I HY�
� � � � �

� �
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5 ( ,6 � � $ �0 � � / ( ,7 ( � � & �0 �6 � � 0 ( 1 ' $ 1 + $ � � ( �& �& � � $ � ,P SRUW¤QFLD� GR
3 VLFµORJ R� - XŪGLFR� QDV� 3 U£WLFDV� GH� $ GR©¥R� � � � � � � � ' LVSRQȲHO� HP �
� KWWS���FDWROLFDGHDQDSROLV�HGX�EU�UHYLVWDP DJ LVWUR�Z S�
FRQWHQW�XSORDGV�� � � � �� � �DLP SRUW� & � � $ � QFLD�GR�SVLF� & � � %� ORJ R�
MXU� & � � $ ' GLFR�QDV�SU� & � � $ � WLFDV�
GHDGR� & � � $ � � & � � $ � R�SGI ! � �$ FHVVR�HP � � � � �QRY� � � � � � � �

5 ( 3 3 2 / ' � � & � � 7 � � + 8 7 = � � & � � 6 � � 5 HI OH[ ¥R� 6 RFLDO� � & RQWUROH� 3 HUFHELGR
H� 0 RWLYD©· HV� ¢� $ GR©¥R� � FDUDFWHŪVWLFDV� SVLFRVVRFLDLV� GDV� P ¥HV
DGRWLYDV� � � � � � � � ' LVSRQȲHO� HP �
� KWWS���Z Z Z �VFLHOR�EU�SGI �� � ' �HSVLF�Y� Q� �� � � � � �SGI ! � � $ FHVVR� HP �
� � �DEU� � � � � � � �
�
6 $ 1 7 2 6 � � ) �$ �3 � ' � � $ V� 0 XGDQ©DV� 7 UD] LGDV� 3 HOR� $ GYHQWR� ' D� / HL
� � � � � � �� � � � � ‚ � $ GR©¥R� 1 R� %UDVLO� � � � � � � � ' LVSRQȲHO� HP � � �
KWWSV� ��Z Z Z �FRQWHXGRMXULGLFR�FRP �EU�SGI �FM� � � � � � �SGI ! � � $ FHVVR
HP � � � � �RXW�� � � � � � �

6 & + ( 7 7 ,1 ,� � 6 �6 �0 � � $ 0 $ = 2 1 $ 6 � � 0 �& � / �$ � � ' ,$ 6 � � & �0 �6 �%�
) DP ¯OLDV� $ GRWLYDV� � LGHQWLGDGH� H� GLI HUHQ©D�� � � � � � � ' LVSRQȲHO� HP �
� KWWS���Z Z Z �VFLHOR�EU�SGI �SH�Y� � Q� �Y� � Q� D� � �SGI ! � � $ FHVVR� HP � � � �
VHW�� � � � � � �
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6 ,/ 9 $ � � 0 � / � � / HL� 1 DFLRQDO� GH� $ GR©¥R� H� $ FROKLP HQWR� ,QVWLWXFLRQDO�� R
SRQWR� GH� YLVWD� GH� SVLFµORJ RV� H� DVVLVWHQWHV� VRFLDLV� � � � � � � � ' LVSRQȲHO
HP �
� KWWSV� ��UHSRVLWRULR�XI VP �EU�ELWVWUHDP �KDQGOH�� �� � � � � �6 ,/ 9 $ � � & � �
� 0 ,/ ( 1 $ � � � � / ( ,7 ( �SGI " VHTXHQFH � 	 LV$ OORZ HG \ ! � � $ FHVVR� HP �
� � � I HY� � � � � � �

6 ,/ 9 $ � � 5 �$ �2 � � $ � $ GR©¥R� GH� & ULDQ©DV� QR� %UDVLO� � RV� HQWUDYHV
MXŪGLFRV� H� LQVWLWXFLRQDLV� � � � � � " � ' LVSRQȲHO� HP � �
KWWS���Z Z Z �SURFHHGLQJ V�VFLHOR�EU�SGI �FLSV�Q� Y� �� � �SGI ! � � $ FHVVR� HP �
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7 $ %2 5 ' $ � � & �5 � � $ GR©¥R� � D� I DP ¯OLD� QR� SURFHVVR� DGRWLYR� � � � � � �
' LVSRQȲHO� HP �
� KWWS���ELEOLRGLJ LWDO�XQLMXL�HGX�EU� � � � � �[ P OXL�ELWVWUHDP �KDQGOH�� � � � � � �
� � �� � � � �7 & & �SGI � " VHTXHQFH � ! � �$ FHVVR�HP � � � � � I HY� � � � � � �
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5 ( 6 8 0 2 � � 3 UHWHQGH�VH� QHVWH� DUWLJ R� � GHP RQVWUDU� H� DQDOLVDU� DV
FRQWURY«UVLDV�HQYROYHQGR�R�FRQWH¼GR�DWXDO�GR�DUW�� � � � � i � � �GD� / HL�Q|
� � � � � �� � � � � � TXH� SUHY¬� D� DSOLFD©¥R� GH� P XOWD� LVRODGD� GH� � � �
�FLQTXHQWD� SRU� FHQWR�� VREUH� R� YDORU� GR� G«ELWR� REMHWR� GH� GHFODUD©¥R
GH� FRP SHQVD©¥R� Q¥R� KRP RORJ DGD� SHOD� UHFHLWD� I HGHUDO� H� VXDV
HVSHFLI LFLGDGHV� SDUD� DOFDQ©DU� R� HQWHQGLP HQWR� VREUH� D� VXD
�LQ�FRQVWLWXFLRQDOLGDGH�� DSUHVHQWDQGR� D� GLVSRVL©¥R� GR� WHP D� QDV
GHFLV· HV� HP � VHGH� GH� VHQWHQ©DV� � DFµUG¥RV� H� � SULQFLSDOP HQWH�� QD
DQ£OLVH� GR� 5 HFXUVR� ( [ WUDRUGLQ£ULR� WLWXODGR� VRE� R� Q| � � � � � � � � � RUD
REMHWR� GHVVH� WUDEDOKR� � R� TXDO� HQFRQWUD�VH� QR� VWDWXV� GH� SHQG¬QFLD
GH� MXOJ DP HQWR� SHOR� 6 XSUHP R� 7 ULEXQDO� ) HGHUDO�� ,QWHQFLRQD�VH
HVP LX©DU� WRGDV� DV� TXHVW· HV� UHOHYDQWHV� GRXWULQ£ULDV� H� OHJ LVODWLYDV
QRUWHDGRUDV�GR�5 HFXUVR�( [ WUDRUGLQ£ULR�

3 DODYUDV�FKDYH� � 0 XOWD� LVRODGD�� & RP SHQVD©¥R� WULEXW£ULD�
,QFRQVWLWXFLRQDOLGDGH��3 URSRUFLRQDOLGDGH� �

�´ ���›�¼�Á�œ�¶�Â�Á�Æ�Ç�¼�Ç�È�¶�¼�Â�Á�´ �¿�¼�· �´ �· �¸���· �Â���ù�¤�ª���· �Â
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� � ,1 7 5 2 ' 8 ‰…2 �

� � � 2 � VLVWHP D� WULEXW£ULR� EUDVLOHLUR� � P DUFDGR� SRU� HOHYDGD� FRP SOH[ LGDGH
QRUP DWLYD� H� DFHQWXDGD� OLWLJ LRVLGDGH�� WHP � LP SRVWR� FRQVWDQWHV
GHVDI LRV� WDQWR� ¢� $ GP LQLVWUD©¥R� 7 ULEXW£ULD� TXDQWR� DRV� FRQWULEXLQWHV�
HVSHFLDOP HQWH� QR� TXH� VH� UHI HUH� DRV� LQVWUXP HQWRV� GH� FRQVWLWXL©¥R�
I LVFDOL] D©¥R� H� H[ WLQ©¥R� GR� FU«GLWR� WULEXW£ULR� � 1 HVVH� FRQWH[ WR�� D
FRP SHQVD©¥R� WULEXW£ULD� DVVXP H� SDSHO� UHOHYDQWH� FRP R� P HFDQLVP R
OHJ DOP HQWH� SUHYLVWR� SDUD� D� VDWLVI D©¥R� GH� FU«GLWRV� GR� FRQWULEXLQWH
SHUDQWH� R� ) LVFR� � QRV� WHUP RV� GR� DUW�� � � � � GR� & µGLJ R� 7 ULEXW£ULR
1 DFLRQDO�

� � ( QWUHWDQWR�� D� XWLOL] D©¥R� GHVVH� LQVWLWXWR� WHP � VLGR� DFRP SDQKDGD� GH
VLJ QLI LFDWLYD� FRQWURY«UVLD� MXŪGLFD� � VREUHWXGR� GLDQWH� GD� SUHYLV¥R� OHJ DO
GH� DSOLFD©¥R� DXWRP £WLFD� GH� SHQDOLGDGHV� HP � UD] ¥R� GR� LQGHI HULP HQWR
DGP LQLVWUDWLYR� GH� SHGLGRV� GH� FRP SHQVD©¥R� � ' HQWUH� HVVDV
SHQDOLGDGHV� � GHVWDFD�VH� D� P XOWD� LVRODGD� GH� � � � � SUHYLVWD� QR� i � � � GR
DUW�� � � � GD� / HL� Q| � � � � � � �� � � � � � LQFLGHQWH� VREUH� R� YDORU� GR� G«ELWR
REMHWR� GH� GHFODUD©¥R� GH� FRP SHQVD©¥R� Q¥R� KRP RORJ DGD� SHOD
5 HFHLWD�) HGHUDO�GR�%UDVLO�

� $ � LP SRVL©¥R� GHVVD� VDQ©¥R� WHP � VXVFLWDGR� LQWHQVR� GHEDWH� QR� P HLR
MXŪGLFR� � QD� P HGLGD� HP � TXH� VXD� DSOLFD©¥R� LQGHSHQGH� GD
FRP SURYD©¥R� GH� GROR� � I UDXGH� RX� P £�I « � SRU� SDUWH� GR� FRQWULEXLQWH�
UHFDLQGR� XQLFDP HQWH� VREUH� R� LQGHI HULP HQWR� GR� SHGLGR
DGP LQLVWUDWLYR� � 7 DO� FLUFXQVW¤QFLD� SURYRFD� TXHVWLRQDP HQWRV
UHOHYDQWHV� DFHUFD� GD� FRP SDWLELOLGDGH� GR� UHI HULGR� GLVSRVLWLYR� OHJ DO
FRP � SULQF S̄LRV� FRQVWLWXFLRQDLV� I XQGDP HQWDLV� � FRP R� R� GLUHLWR� GH
SHWL©¥R� � D� SURSRUFLRQDOLGDGH�� D� UD] RDELOLGDGH�� D� YHGD©¥R� DR
FRQI LVFR� � EHP � FRP R� DV� J DUDQWLDV� GR� FRQWUDGLWµULR� H� GD� DP SOD
GHI HVD�

� �
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� � 1 HVVH� FHQ£ULR� � D� FRQWURY«UVLD� DOFDQ©RX� R� 6 XSUHP R� 7 ULEXQDO
) HGHUDO� SRU� P HLR� GR� 5 HFXUVR� ( [ WUDRUGLQ£ULR� Q| � � � � � � � � � � DR� TXDO� I RL
UHFRQKHFLGD� UHSHUFXVV¥R� J HUDO� �7 HP D� Q| � � � � � � � $ W«� R� SULP HLUR
VHP HVWUH� GH� � � � � � � R� UHI HULGR� UHFXUVR� SHUP DQHFLD� SHQGHQWH� GH
MXOJ DP HQWR� GHI LQLWLYR� � DVVLP � FRP R� D� $ ©¥R� ' LUHWD� GH
,QFRQVWLWXFLRQDOLGDGH� Q| � � � � � � � � SURSRVWD� SHOD� & RQI HGHUD©¥R
1 DFLRQDO� GD� ,QG¼VWULD� � TXH� YHUVD� VREUH� D� P HVP D� P DW«ULD� � 7 DO
FLUFXQVW¤QFLD� HYLGHQFLD� D� UHOHY¤QFLD� MXŪGLFD� � HFRQ¶P LFD� H� VRFLDO� GR
WHP D� � EHP � FRP R� D� SHUVLVW¬QFLD� GH� XP � FHQ£ULR� GH� LQVHJ XUDQ©D
MXŪGLFD� � P DUFDGR� SRU� GHFLV· HV� MXGLFLDLV� GLYHUJ HQWHV� QRV� WULEXQDLV
S£WULRV�

� � � ' LDQWH� GHVVH� FRQWH[ WR�� R� SUHVHQWH� DUWLJ R� WHP � SRU� REMHWLYR� DQDOLVDU
D� FRQVWLWXFLRQDOLGDGH� GR� i � � � GR� DUW�� � � � GD� / HL� Q| � � � � � � �� � � � � � ¢ � OX]
GD� MXULVSUXG¬QFLD� � GR� HQWHQGLP HQWR� GRXWULQ£ULR� GRP LQDQWH� H� GRV
SULQF S̄LRV� FRQVWLWXFLRQDLV� TXH� OLP LWDP � R� SRGHU� GH� WULEXWDU� GR� ( VWDGR�
%XVFD�VH� H[ DP LQDU� FULWLFDP HQWH� RV� I XQGDP HQWRV� TXH� VXVWHQWDP � D
DSOLFD©¥R� GD� P XOWD� LVRODGD�� FRQI URQWDQGR�RV� FRP � DV� J DUDQWLDV
I XQGDP HQWDLV� GR� FRQWULEXLQWH�� GH� P RGR� D� FRQWULEXLU� SDUD� R� GHEDWH
MXŪGLFR� DFHUFD� GD� OHJ LWLP LGDGH� GHVVD� VDQ©¥R� QR� RUGHQDP HQWR
MXŪGLFR�EUDVLOHLUR�

� � $ 3 5 ( 6 ( 1 7 $ ‰…2 � ' 2 �& $ 6 2 �& 2 1 & 5 ( 7 2 �

� 2 � SUHVHQWH� FDVR� WUDWD� GR� WU¤P LWH�� QR� 6 XSUHP R� 7 ULEXQDO� ) HGHUDO
�6 7 ) �� � GR� 5 HFXUVR� ( [ WUDRUGLQ£ULR� �5 ( �� Q| � � � � � � � � � � RULXQGR� GR
( VWDGR� GR� 5 LR� * UDQGH� GR� 6 XO� � VRE� D� UHODWRULD� GR� 0 LQLVWUR� ( GVRQ
) DFKLQ� � 2 � UHI HULGR� 5 HFXUVR� ( [ WUDRUGLQ£ULR� HQFRQWUD�VH� VRE� DQ£OLVH
GD� 6 XSUHP D� & RUWH� GHVGH� I HYHUHLUR� GH� � � � � � H� � DW«� R� SULP HLUR
VHP HVWUH�GH� � � � � � �SHUP DQHFLD�SHQGHQWH�GH�MXOJ DP HQWR�GHI LQLWLYR�

� �
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� � � 2 � 5 HFXUVR� ( [ WUDRUGLQ£ULR� SHUFRUUHX� GLYHUVRV� SURFHGLP HQWRV� HP
VHVV· HV�YLUWXDLV�GR�3 OHQ£ULR�GR�6 7 ) �DR�ORQJ R�GH�VXD�WUDP LWD©¥R� � ( P
XP D� GHVVDV� VHVV· HV� � KRXYH� R� UHFRQKHFLP HQWR� GD� UHSHUFXVV¥R� J HUDO
GD� P DW«ULD� � HP � UD] ¥R� GH� VXD� UHOHY¤QFLD� H� DEUDQJ ¬QFLD
FRQVWLWXFLRQDO�� FRQVLVWHQWH� QD� DQ£OLVH� GD� �LQ�FRQVWLWXFLRQDOLGDGH� GRV
i i � � � � H� � � � GR� DUW�� � � � GD� / HL� Q| � � � � � � �� � � � � � QR� ¤P ELWR� GR� 7 HP D� Q|
� � � � � 2 � UHI HULGR� WHP D� WHYH� VHX� UHFRQKHFLP HQWR� GH� UHSHUFXVV¥R
J HUDO� HP � MXOJ DP HQWR� YLUWXDO� RFRUULGR� HP � P DLR� GH� � � � � � � GHFLGLGR� SRU
YRWR� GH� GHVHP SDWH�� HP � YLUWXGH� GD� P XOWLSOLFLGDGH� GH� GHFLV· HV
SURI HULGDV� SHORV� 7 ULEXQDLV� 5 HJ LRQDLV� ) HGHUDLV� HQYROYHQGR� D
FRQWURY«UVLD�VXVFLWDGD�QR�P HQFLRQDGR�UHFXUVR�

� � 2 � 5 HFXUVR� ( [ WUDRUGLQ£ULR� VXSUDFLWDGR� WHP � FRP R� SDUWHV� D� 8 QL¥R�
QR� SROR� DWLYR� � H� D� 7 UDQVSRUWDGRUD� $ XJ XVWD� 6 3 � / WGD� � � QR� SROR
SDVVLYR�GD�D©¥R�

� $ � 8 QL¥R� � SRU� LQWHUP «GLR� GH� VHX� UHSUHVHQWDQWH�� R� 3 URFXUDGRU�* HUDO
GD� ) D] HQGD� 1 DFLRQDO�� LQWHUS¶V� R� UHFXUVR� QD� LQVW¤QFLD� VXSHULRU
FRQWUD� R� DFµUG¥R� SURI HULGR� SHOD� 6 HJ XQGD� 7 XUP D� GR� 7 ULEXQDO
5 HJ LRQDO� ) HGHUDO�GD� � l � 5 HJ L¥R� �7 5 ) � � �TXH� �HP �VHGH�GH�0 DQGDGR�GH
6 HJ XUDQ©D� �0 6 �� � DFROKHX� R� SHGLGR� GD� LP SHWUDQWH� SDUD� DI DVWDU� D
DSOLFD©¥R�GD�P XOWD�SUHYLVWD�QRV� i i � � � �H� � � �GR�DUW�� � � �GD� / HL� ) HGHUDO
Q| � � � � � � �� � � � � � FRUURERUDQGR� D� WHVH� SRU� HOD� GHVHQYROYLGD� HP � D©¥R
DQXODWµULD�GH�P XOWD�WULEXW£ULD�

� � � � � ' HFLV¥R�SURI HULGD�SHOR�WULEXQDO�
� � � � � � �6 HJ XQGD�WXUP D�GR�7 5 ) � � �$ FRUG¥R�5 HFRUULGR�
�
� 2 � 0 DQGDGR� GH� 6 HJ XUDQ©D� UHFRUULGR� � I RL� LP SHWUDGR� SRU� 7 DEUD
( [ SRUWDGRUD� GH� 7 DEDFRV� GR� %UDVLO� / WGD� � FRQWUD� R� DWR� GR� ' HOHJ DGR
GD� 5 HFHLWD� ) HGHUDO� HP � 6 DQWD� & UX] � GR� 6 XO�5 6 � � TXH� H[ LJ LX� � HP
GHI LQLWLYR� � R� SDJ DP HQWR� GDV� UHI HULGDV� P XOWDV� LVRODGDV� ¢� 8 QL¥R�
1 HVWH� 0 6 � � I RL� SHGLGR� D� VHJ XUDQ©D� SHOR� DI DVWDP HQWR� GD� P XOWD
TXHVWLRQDGD��SHOR�VLP SOHV�LQGHI HULP HQWR�GH�SHGLGR�GH�FRP SHQVD©¥R
WULEXW£ULD�

� �
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� � � $ R� DSUHFLDU� R� 0 DQGDGR� GH� VHJ XUDQ©D�� HQWHQGHX� R� 5 HODWRU
' HVHP EDUJ DGRU� ) HGHUDO� 5 ¶P XOR� 3 L] ] RODWWL� � KDYHU� D� DI URQWD� DRV
SRVWXODGRV� GD� SURSRUFLRQDOLGDGH� EHP � FRP R� DR� SULQF S̄LR� GD� YHGD©¥R
GR�FRQI LVFR� �

� � � ( P � FRQWUDSDUWLGD�� D� 8 QL¥R� � HP � VHGH� GH� 5 HFXUVR� GH� DSHOD©¥R� HP
I DFH� GR� P DQGDGR� GH� VHJ XUDQ©D� FLWDGR�� GLJ D�VH� GH� SDVVDJ HP � � FRP
DSHOR�Q¥R�SURYLGR� �H[ SUHVVRX�VHX�LQFRQI RUP LVP R� �HP �Y¥R� �P DQWHQGR
R� 7 ULEXQDO� D� GHFLV¥R� D� TXR� � 7 DO� GHFLV¥R� I RL� I XQGDP HQWDGD� QR
SUHFHGHQWH� GR� MXOJ DP HQWR� GD� $ UJ XL©¥R� GH� ,QFRQVWLWXFLRQDOLGDGH� Q|
� � � � � � � � � � � � � � � � � � � � � � � � � � SURI HULGR� SHOD� P HVP D� & RUWH� ( VSHFLDO
�7 5 ) � � � �TXH�QD�RFDVL¥R� �GHFODURX�D�LQFRQVWLWXFLRQDOLGDGH�GRV� i i � � � �H
� � �GR�DUW�� � � �GD� / HL�Q| � � � � � � �� � � � � �

� � � ' HVWH� I HLWR�� R� DVVXQWR� I RL� OHYDGR� SDUD� VHU� GHOLEHUDGR� H� GHFLGLGR
HP � LQVW¤QFLD� VXSHULRU� � DWUDY«V� GR� 5 HFXUVR� ( [ WUDRUGLQ£ULR� Q�
� � � � � � � � � UHTXHUHQGR� D� ' HFODUD©¥R� GD� & RQVWLWXFLRQDOLGDGH� GD� 0 XOWD
DXI HULGD�QRV� i i � � �H� � � �GR�DUW�� � � �GD�OHL�Q� � � � � � �� � � � � �DR�DUJ XP HQWR
GH� Q¥R� WHU� KDYLGR� YLROD©¥R� DR� SULQF S̄LR� GD� SURSRUFLRQDOLGDGH�
MXVWLI LFDQGR� TXH� D� DSOLFD©¥R� GH� WDO� P XOWD� WHP � D� SUHWHQV¥R� GH� LQLELU� R
FRQWULEXLQWH� GH� SHGLU� UHVVDUFLP HQWR� RX� FRP SHQVD©¥R� GH� FU«GLWRV�
LQGHYLGDP HQWH�� H� DR� P HVP R� WHP SR� � FRLELU� SU£WLFDV� OHVLYDV� DR� HU£ULR�
1 ¥R� REVWDQWH�� D� 8 QL¥R� � FRQWUDULDQGR� R� I XQGDP HQWR� GR� DFµUG¥R
VXSUD� � QHJ D� D� H[ LVW¬QFLD� GH� DI URQWD� DR� GLUHLWR� GH� SHWL©¥R� � DOHJ DQGR
LQH[ LVWLU� D� FRD©¥R� ¢� WDO� GLUHLWR�� VXVWHQWDQGR� KDYHU� D� SRVVLELOLGDGH� GH
R� FRQWULEXLQWH� SRGHU� UHFRUUHU� ¢V� YLDV� UHFXUVDLV� SDUD� UHYLVLRQDU� RV
DWRV�DGP LQLVWUDWLYRV�TXH�FRQVLGHUH�LŌFLWR�

� � � � � �5 HFXUVR�( [ WUDRUGLQ£ULR�3 DUDGLJ P £WLFR�
�
� & RP R� H[ SRVWR� RXWURUD� � R� 5 HFXUVR� ( [ WUDRUGLQ£ULR� DTXL� WUDWDGR�� YHP
VHQGR� XWLOL] DGR� FRP R� SDUDGLJ P D� SDUD� RXWUDV� GLVFXVV· HV� � DQWLJ DV� H
DWXDLV� �HQYROYHQGR�R�GLVSRVWR��QR� i � � � �GR�DUW�� � � �GD� / HL�Q| � � � � � � �� � �

� �
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R� TXDO� YHUVD� VREUH� D� P XOWD� LVRODGD� QR� SHUFHQWXDO� GH� � � � � � DSOLFDGD
DR� FRQWULEXLQWH� TXH� YHQKD� WHU� VHX� SHGLGR� GH� GHFODUD©¥R� GH
FRP SHQVD©¥R� Q¥R� KRP RORJ DGR� SHOD� 5 HFHLWD� ) HGHUDO�� GLVSRVLWLYRV
TXH� � QR� SHUFXUVR� GR� DWXDO� SURFHVVR� � WLYHUDP � DOWHUD©· HV� � TXH� VHU¥R
DQDOLVDGDV� HP � P RP HQWR� RSRUWXQR�� R� TXDO� WURX[ H� QRYD� UHGD©¥R� SDUD
R� DUW�� � � � H� i � � � � EHP � FRP R� RFRUUHUDP � � QD� RFDVL¥R� � D� UHYRJ D©¥R� GRV
i i � � �H� � � �GR�P HVP R�GLVSRVLWLYR�GD�UHI HULGD�OHL� I HGHUDO�

� � � 2 SRUWXQDP HQWH�� VXUJ LUDP � Y£ULDV� GHFLV· HV� GRV� WULEXQDLV� UHJ LRQDLV
I HGHUDLV� � YLQGLFDQGR� TXH� VHMD� DSDUWDGD� D� DOXGLGD� P XOWD� DJ UDYDGD�
EDVHDQGR�VH� QDV� QXDQFHV� GR� FRQWH¼GR� GR� 5 HFXUVR� ( [ WUDRUGLQ£ULR�
WRUQDQGR�R� H[ HP SOR� SDUD� GHP DQGDV� TXH� HQYROYDP � D� P HVP D
TXHVW¥R�

� � & RP R� QDUUDGR� DOKXUHV� � R� 5 HFXUVR� SDUDGLJ P D� HVW£� VHQGR
SURFHVVDGR� QD� 6 XSUHP D� & RUWH�� TXH� DW«� HQW¥R� � RFRUULD� HP � VHVV· HV
YLUWXDLV� � 7 RGDYLD� � GHVGH� R� ¼OWLP R� MXOJ DP HQWR� TXH� GHFLGLX� SHOD
UHSHUFXVV¥R� J HUDO� GR� P HVP R� � R� SURFHVVR� WHYH� FRP R� ¼OWLP R� DWR
GDWDGR� HP � � � �� � �� � � � � � HP � GHFLV¥R� P RQRFU£WLFD� GR� 0 LQLVWUR� ( GVRQ
) DFKLQ� � SHOD� UHWLUDGD� GHVWH� MXOJ DP HQWR� GD� OLVWD� GH� VHVV¥R� YLUWXDO�� R
TXH� VLJ QLI LFD� TXH� RV� SUµ[ LP RV� DWRV� GHVVH� SURFHVVR� � DLQGD� Q¥R
DJ HQGDGR�� RFRUUHU¥R� HP � SOHQ£ULR� I V̄LFR� � D� SHGLGR� GDV� SDUWHV
LQWHJ UDQWHV�GD�D©¥R�UHFXUVDO�

� � ' HVWDFD�VH� HP HQWD� GR� ¼OWLP R� MXOJ DP HQWR� QD� 6 XSUHP D� & RUWH�� GR
5 HFXUVR�( [ WUDRUGLQ£ULR�SDUDGLJ P D�

& 2 1 6 7 ,7 8 & ,2 1 $ / � � 3 5 2 & ( 6 6 2 � $ ' 0 ,1 ,6 7 5 $ 7 ,9 2 � 7 5 ,%8 7 ƒ 5 ,2 �
,1 ' ( ) ( 5 ,0 ( 1 7 2 � ' ( � 3 ( ' ,' 2 6 � ' ( � 5 ( 6 6 $ 5 & ,0 ( 1 7 2 � � 5 ( 6 7 ,7 8 ,‰…2
2 8 � & 2 0 3 ( 1 6 $ ‰…2 � ' ( � 7 5 ,%8 7 2 6 � � 0 8 / 7 $ 6 � � ,1 & ,' Œ1 & ,$ � ( ; � / ( * ( �
6 8 3 2 6 7 2 � & 2 1 ) / ,7 2 � & 2 0 � 2 � $ 5 7 � � � | � � ; ; ; ,9 � � 5 ( 3 ( 5 & 8 6 6 …2
* ( 5 $ / � 5 ( & 2 1 + ( & ,' $ � � ,� � � $ � P DW«ULD� FRQVWLWXFLRQDO� YHUVDGD� QHVWH
UHFXUVR� FRQVLVWH� QD� DQ£OLVH� GD� FRQVWLWXFLRQDOLGDGH� GRV� i i � � � � H� � � � GR� DUW�
� � � GD� / HL� � � � � � �� � � � � � FRP � UHGD©¥R� GDGD� SHOR� DUW�� � � � GD� / HL
� � � � � � �� � � � � � ,,�Ú�4 XHVW¥R�FRQVWLWXFLRQDO�TXH�XOWUDSDVVD�RV�OLP LWHV�

� �
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� � 2 � 5 ( � VXSUD� � FKHJ RX� ¢� ,QVW¤QFLD� GD� 6 XSUHP D� & RUWH� QR� LQF̄LR� GH
� � � � � � D� UHTXHULP HQWR� GD� 8 QL¥R� � REMHWLYDQGR� TXH� D� WXUP D� GR
6 XSUHP R� 7 ULEXQDO� ) HGHUDO�� GHFODUH� D� & RQVWLWXFLRQDOLGDGH� GD� P XOWD
GLVSRVWD� QRV� GLVSRVLWLYRV� P HQFLRQDGRV� � DR� DUJ XP HQWR� GH� TXH� HVWD
P XOWD� VH� DFKD� QHFHVV£ULD� GH� P RGR� D� HYLWDU� I UDXGHV� SRU� SDUWH� GH
GHWHUP LQDGRV� FRQWULEXLQWHV� TXH� SHWLFLRQDP � SRU� UHLWHUDGDV� YH] HV�
SHOR� UHVVDUFLP HQWR� RX� FRP SHQVD©¥R� GH� FU«GLWRV� WULEXW£ULRV� � M£
SUHP HGLWDQGR� D� UHFXVD� SHOD� 5 HFHLWD� ) HGHUDO�� $ OHJ D� QR� 5 ( � � TXH� D
P XOWD� QR� YDORU� GH� � � � � LQFLGHQWH� VREUH� R� YDORU� GHFODUDGR�� Q¥R� I HUH� R
SULQF S̄LR� GD� SURSRUFLRQDOLGDGH�� FRP R� I RL� I LUP DGR� QR� DFµUG¥R� GR� 0 6 �
SHOR� TXDO� UHFRUUHX� � VRE� D� WHVH� GH� TXH� D� P XOWD� WHP � R� I LP � GH� HYLWDU
FRQGXWDV� DEXVLYDV� TXH� YHQKDP � DI HWDU� D� HFRQRP LD� GD� 5 HS¼EOLFD�
$ O«P � GLVVR� � D� ) D] HQGD� � DLQGD� UHTXHUHX� D� DSOLFD©¥R� GD� W«FQLFD� GH
LQWHSUHWD©¥R� FRQI RUP H� D� & RQVWLWXL©¥R� � SDUD� TXH� VH� HQWHQGD� SHOD
DSOLFD©¥R� GD� P XOWD� HP � FRP HQWR�� HP � FDVR� GH� FRP SURYDGR� DEXVR� GH
GLUHLWR�SRU�SDUWH�GR�FRQWULEXLQWH��FRP R�I RL�VXVWHQWDGR�QRV�DXWRV�

� � 9 DOH� UHVVDOWDU� TX¥R� J UDQGH� «� D� UHSHUFXVV¥R� QHVVH� VHQWLGR�� TXH� D
P XOWD� GLVFXWLGD� QHVWH� 5 HFXVR� ( [ WUDRUGLQ£ULR� � M£� KDYLD� VLGR� REMHWR� GH
$ ©¥R� ' LUHWD� GH� ,QFRQVWLWXFLRQDOLGDGH� �$ ' ,� Q| � � � � � � � � � SURSRVWD� SHOD
& RQI HGHUD©¥R� GDV� ,QGXVWULDV� �& 1 ,�� � D� TXDO� � WDP E«P � HQFRQWUD�VH
VREUHVWDGD� DJ XDUGDQGR� R� MXOJ DP HQWR� VLP XOW¤QHR� H� HP � FRQMXQWR� FRP
R�SUHVHQWH�5 HFXUVR� �SRU�WUDWDU�GD�P HVP D�WHP £WLFD�UHSHUFXWLGD�

� � 4 XDQWR� D� HVWH� 5 HFXUVR� H[ WUDRUGLQ£ULR� � R� 6 XSUHP R� 7 ULEXQDO
) HGHUDO�� DR� DQDOLV£�OR� � LP HGLDWDP HQWH�� HP � GHFLV¥R� XQ¤QLP H�
DVVHQWRX� D� UHSHUFXVV¥R� J HUDO� GD� P DW«ULD� FRQVWLWXFLRQDO�� EDVHDQGR�
VH�QDV�UHSHWLWLYDV�GHP DQGDV�FRP �GHFLV· HV�SURI HULGDV�SRU�RXWURV�

VXEMHWLYRV� DG� FDXVD� � SRU� SRVVXLU� UHOHY¤QFLD� HFRQ¶P LFD� H� MXŪGLFD� � ,,,� Ú
5 HSHUFXVV¥R� J HUDO� UHFRQKHFLGD� � �%5 $ 6 ,/ � � � � � � � � � �5 ( � � � � � � � � 5 * �
5 HODWRU�D�� � 5 ,& $ 5 ' 2 � / ( : $ 1 ' 2 : 6 . ,� � 7 ULEXQDO� 3 OHQR� � MXOJ DGR� HP
� � �� � �� � � � � � 3 5 2 & ( 6 6 2 � ( / ( 7 5 – 1 ,& 2 � ' - H�� � � � ' ,9 8 / * � � � � � � � � � � �
3 8 %/ ,& � � � � � � � � � � � �
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µUJ ¥RV� MXGLFL£ULRV� � YROWDGDV� SDUD� R� HQWHQGLP HQWR� GD
LQFRQVWLWXFLRQDOLGDGH� GD� P XOWD� UHI HULGD� QRV� GLVSRVLWLYRV� LP SXJ QDGRV�
FRQVLGHUDQGR�� HVSHFLI LFDP HQWH�� R� FRQWH¼GR� GRV� I XQGDP HQWRV� H
SULQF S̄LRV�FRQVWLWXFLRQDLV�YLRODGRV�

� � � 1 HVVH� OLDP H� � FRP R� VH� REVHUYD� QR� DQGDP HQWR� SURFHVVXDO� GR� 5 (
DI HWDGR� QD� 6 XSUHP D� & RUWH�� DLQGD� Q¥R� H[ DXULGR� � FLWD�VH� R� YRWR
VDOXWDU� HP � VHVV¥R� SOHQ£ULD� � GR� 0 LQLVWUR� UHODWRU� GR� P HQFLRQDGR
5 HFXUVR� � ( GVRQ� ) DFKLQ� � TXH� HQWHQGHX� H� YRWRX� SHOR� GHVSURYLP HQWR
GR� P HVP R� � DR� DUJ XP HQWR� GH� TXH� D� P XOWD� HVWDEHOHFLGD� QD� OHL� HP
TXHVW¥R� � « � LQFRQVWLWXFLRQDO� SRU� VHU� LP SRVWD� DXWRP DWLFDP HQWH� DR
FRQWULEXLQWH� SHOR� P HUR� LQGHI HULP HQWR� GH� SHGLGR� GH� FRP SHQVD©¥R� GR
FUHGLWR� WULEXW£ULR� � FRQFOXLQGR� R� 0 LQLVWUR�� TXH� HVWH� SHGLGR� I HLWR� SHOR
FRQWULEXLQWH�� Q¥R� FRQI LJ XUD� LŌFLWR� SDUD� MXVWLI LFDU� D� DSOLFD©¥R� GD� P XOWD
SHFXQL£ULD�

� � $ SµV� R� YRWR� GR� 5 HODWRU�� R� 5 HFXUVR� H[ WUDRUGLQ£ULR� VHJ XLX� FRP � R
SHGLGR� GH� YLVWD� SHOR� 0 LQLVWUR� * LOP DU� 0 HQGHV� � SDUD� TXH� I RVVHP
RXYLGRV� RV� UHSUHVHQWDQWHV� GDV� SDUWHV� � $ VVLP � � FRP � D� UHWLUDGD� GR
SURFHVVR�GD�VHVV¥R�YLUWXDO��P DQW«P �VH�DJ XDUGDQGR�QRYR�MXOJ DP HQWR
FRP � GHFLV¥R� GHI LQLWLYD� D� VHU� SURI HULGD� SHOD� WXUP D� GD� ,QVW¤QFLD
6 XSHULRU� D� TXDO� VHUYLU£� GH� SDU¤P HWUR� SDUD� UHVROX©¥R� GH� FDVRV
VHP HOKDQWHV�VREUHVWDGRV�HP �RXWUDV�LQVW¤QFLDV� �

� �
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� � $ 1 ƒ / ,6 ( � ' $ 6 � ' ( & ,6 —( 6 �& 2 1 ) / ,7 $ 1 7 ( 6 �
�
� � � � � 7 5 ) � � � 5 HFXUVR� GH� $ SHOD©¥R� � 8 QL¥R� [ � & RP SDQKLD
5 LRJ UDQGHQVH� ' H�6 DQHDP HQWR�& RUVDQ�
�
� � � ( P � UHOD©¥R� DR� WHP D� QRUWHDGRU� GR� 5 HFXUVR� SDUDGLJ P £WLFR� � DOJ XQV
SURFHVVRV� HQYROYHQGR� D� P HVP D� WHP £WLFD� � VHJ XHP � VXVSHQVRV� HP
UD] ¥R� GD� SHQG¬QFLD� GH� MXOJ DP HQWR� GR� 5 HFXUVR� DI HWDGR�� XP D� YH]
TXH� J XDUGDP � UHOD©¥R� FRP � R� P HVP R� � H� QHFHVVLWDP � GD� GHFLV¥R
GHI LQLWLYD� GR� 6 7 ) � TXH� VHU£� FRQVLGHUDGD� SDUD� YLQFXODU� WRGDV� DV
RXWUDV� GHFLV· HV� GH� WRGRV� RV� µUJ ¥RV� MXGLFL£ULRV� � HP � YLUWXGH� GH� VHX
HI HLWR�YLQFXODQWH�HUJ D�RP QHV�

� � 3 RU� RXWUR� ODGR� � P XLWRV� WULEXQDLV� SURI HULUDP � DFµUG¥RV
I XQGDP HQWDGRV� WDQWR� QDV� WHVHV� FRP EDWLGDV� QR� 5 HFXUVR� SDUDGLJ P D�
TXDQWR� QDV� LG¬QWLFDV� WHVHV� I RUP XODGDV� QD� $ ' ,� P HQFLRQDGD� DFLP D�
TXH� WUDWD� GR� P HVP R� REMHWR� QR� VHX� FRQWH¼GR�� RX� VHMD�� DP EDV� D©· HV
M£�HVW¥R�VHUYLQGR�GH�P RGHOR��DLQGD�TXH�Q¥R�WHQKDP �VLGR�MXOJ DGDV�HP
GHI LQLWLYR� � R� TXH� GHP RQVWUD�� VREUHWXGR�� D� I LUP H] D� QR� HQWHQGLP HQWR
GH� TXH� R� WH[ WR� SUHYLVWR� SHOR� OHJ LVODGRU� LQI UDFRQVWLWXFLRQDO� GD� OHL
I HGHUDO� TXHVWLRQDGD�� DI URQWD� RV� GL] HUHV� GD� & RQVWLWXL©¥R� ) HGHUDO�
1 HVVH� VHQWLGR� DSRQWD�VH� R� DFRUG¥R� GD� SULP HLUD� WXUP D� GR� 7 5 ) � �
DVVLP �HP HQWDGR�

7 5 ,%8 7 ƒ 5 ,2 � � 6 8 6 3 ( 1 6 …2 � ' ( � & 5 ‹ ' ,7 2 � 7 5 ,%8 7 ƒ 5 ,2 � � 0 8 / 7 $
,6 2 / $ ' $ � � 5 ( 6 6 $ 5 & ,0 ( 1 7 2 � ,1 ' ( 9 ,' 2 � 2 8 � & 2 0 3 ( 1 6 $ ‰…2 � 1 …2
+ 2 0 2 / 2 * $ ' $ � � 3 $ 5 ƒ * 5 $ ) 2 6 � � � � ( � � � � ' 2 � $ 5 7 ,* 2 � � � � ' $ � / ( ,� 1 |
� � � � � �� � � � ,1 & 2 1 6 7 ,7 8 & ,2 1 $ / ,' $ ' ( � 5 ( & 2 1 + ( & ,' $ � 3 ( / $ � & 2 5 7 (
( 6 3 ( & ,$ / � ' ( 6 7 ( � 7 5 ,%8 1 $ / � � $ � WHRU� GD� MXULVSUXG¬QFLD� GHVWH� 7 ULEXQDO�
QRWDGDP HQWH� R� MXOJ DP HQWR� GD� $ UJ XL©¥R� GH� ,QFRQVWLWXFLRQDOLGDGH� Q|
� � � � � � � � � � � � � � � � � � � � � � � � � � « �LQGHYLGD�D�P XOWD�LVRODGD�HP �FRP SHQVD©¥R�
Q¥R� KRP RORJ DGD� � �DUW�� � � � GD� / HL� Q| � � � � � � �� � � � i � � � � � � D� TXDO� Q¥R� VH
FRQI XQGH� FRP � D� P XOWD� LVRODGD� DSOLFDGD� HP � FRP SHQVD©¥R� � Q¥R� GHFODUDGD� �
�DUW�� � � � � ,� �GD� / HL�Q| � � � � � � �� � � � �DUW�� � � � � i � � | � �GD� / HL�Q| � � � � � � � �� � � � � �
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� � 2 �5 HFXUVR�GH�DSHOD©¥R�DFLP D� � I RL�LQWHUSRVWR�SHOD�8 QL¥R�HP �UHD©¥R
¢� VHQWHQ©D� SURI HULGD� HP � I DFH� GD� $ ©¥R� $ QXODWµULD� GH� P XOWD
WULEXW£ULD� � SURSRVWD� SHOD� & RP SDQKLD� 5 LRJ UDQGHQVH� ' H� 6 DQHDP HQWR
& RUVDQ�� RQGH� WHYH� VXVSHQVD� D� H[ LJ LELOLGDGH� GD� P XOWD� LVRODGD� TXH� M£
KDYLDP � VLGR� ODQ©DGDV� SHOD� D� DSHODQWH� FRP � EDVH� QR� i � � � GR� DUW�� � � GD
OHL� Q� � � � � � �� � � � QD� TXDO� I RL� SURLELGR� ¢� XQL¥R� � TXH� DSOLFDVVH� D� SUHGLWD
P XOWD��HP � I XWXUDV�FRP SHQVD©· HV�GD�DXWRUD�

� � 1 R� DSHOR� � D� ) D] HQGD� UHTXHUHX� R� UHFRQKHFLP HQWR� GD� OHJ LWLP LGDGH
GD� DSOLFD©¥R� GD� P XOWD� LVRODGD� GH� � � � � VREUH� D� FRP SHQVD©¥R� Q¥R
KRP RORJ DGD� QD� I RUP D� GRV� P HVP RV� GLVSRVLWLYRV� � EHP � FRP R� R
VREUHVWDP HQWR� GR� I HLWR� DW«� TXH� R� 5 HFXUVR� SDUDGLJ P D� WHQKD� VLGR
MXOJ DGR� �LQWHJ UDOP HQWH��QD�$ OWD�& RUWH�

� � � � � � � � ' HFLV¥R�GD�$ SHOD©¥R�
�
� 2 � 5 HFXUVR� DSHODWµULR� � I XQGDP HQWDGR� QD� GHFLV¥R� GD� $ UJ XL©¥R� GH
LQFRQVWLWXFLRQDOLGDGH� H� QR� HQWHQGLP HQWR� I LUP DGR� HP � GHFLV¥R� GR
0 DQGDGR� GH� 6 HJ XUDQ©D� RXWURUD� P HQFLRQDGR�� I RL� GHVSURYLGR� SHOD
SULP HLUD� WXUP D� GR� 7 5 ) � � HP � GHFLV¥R� XQ¤QLP H� � P DQWHQGR� D� GHFLV¥R
GR� MX ]̄ R� D� TXR� � SHOD� VXVSHQV¥R� GD� H[ LJ LELOLGDGH� GD� P XOWD� LP SXJ QDGD�
1 HVVH� HQWHQGLP HQWR�� R� UHODWRU� GD� $ SHOD©¥R� � ) UDQFLVFR� ' RQL] HWH
* RP HV� � I RL� EDVWDQWH� FRHUHQWH� TXDQGR� QHJ RX� SURYLP HQWR� GD
$ SHOD©¥R� & ȲHO� � P DQWHQGR� D� GHFLV¥R� SURI HULGD� SHOR� MX ]̄ R� GH� SULP HLUR
J UDX� � SURFHGHQGR� R� SHGLGR� GD� DXWRUD� GD� D©¥R� DQXODWµULD� DSRQWDGD�
GHFLGLQGR� SHOR� DI DVWDP HQWR� GD� LQFLG¬QFLD� GD� P XOWD� LVRODGD�� 2 � - XL]
I HGHUDO�WDP E«P �DVSLURX�SHOR�FRQI URQWR�FRP �R�DUW�� � | � � ; ; ; ,9 � �ßDà� �GD
& ) �� � � �VRE�D�DOHJ D©¥R�GH�REVWDU�R�GLUHLWR�GR�FRQWULEXLQWH��GH�ERD�I « �
GH�SHWLFLRQDU�SHUDQWH�R�SRGHU�S¼EOLFR� �DI DVWDQGR�DVVLP � �D

SRUTXH� FRQI OLWD� FRP � R� GLVSRVWR� QR� DUWLJ R� � | � � LQFLVR� ; ; ; ,9 � � DŌQHD� 
D
� GD
& RQVWLWXL©¥R� ) HGHUDO�� �%5 $ 6 ,/ � � � � � � � � �7 5 ) � � � � � � � � � �
� � � � � � � � � � � � � � � � � � � 3 5 ,0 ( ,5 $ �7 8 5 0 $ � �5 HODWRU�) 5 $ 1 & ,6 & 2 � ' 2 1 ,= ( 7 (
* 2 0 ( 6 ��

� �
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DSOLFD©¥R� GD� P XOWD� SRU� Q¥R� VHU� FRHUHQWH� VXD� DSOLFD©¥R� FRP � EDVH
DSHQDV�QD�Q¥R�KRP RORJ D©¥R�GD�FRP SHQVD©¥R�SHGLGD� �LQWHUSUHWDQGR
TXH� HVVD� FRQGXWD� GR� OHJ LVODGRU� I HUH� R� SULQF S̄LR� GD
SURSRUFLRQDOLGDGH�UD] RDELOLGDGH�� 2 � UHODWRU� DLQGD� UHFRQKHFHX� � H
GHVWDFRX� QR� DFµUG¥R� SURI HULGR� � TXH� D� P XOWD� TXHVWLRQDGD� ßQ¥R� VH
FRQI XQGH� FRP � DTXHOD� DSOLFDGD� QRV� FDVRV� GH� FRP SHQVD©¥R� Q¥R
GHFODUDGDà� SUHYLVWD� QRV� DUWLJ RV� � � � � ,� � GD� / HL� Q| � � � � � � �� � � H� DUW�� � � � � i
� | � �GD� / HL�Q| � � � � � � � �� � � � � �LQ�YHUELV�

� � � 1 ¥R�K£�WHVH�P HOKRU�SDUD�GHP RQVWUDU�R�GLI HUHQFLDO�TXH�K£�QD�P XOWD
SUHYLVWD� QR� i � � � GR� DUW�� � � GD� / HL� Q| � � � � � �� � � � D� TXDO� GLI HUH�VH
DEVROXWDP HQWH�� QR� VHQWLGR� GD� MXVWLI LFDWLYD� GH� VXD� DSOLFD©¥R� � SRLV�
WHQGR� HP � YLVWD� D� I DOWD� GH� GHFODUD©¥R� GH� FRP SHQVD©¥R� SHOR
FRQWULEXLQWH�� R� ( VWDGR� HVWDULD� FRUUHWR� HP � DSOLFDU� DV� P XOWDV� LVRODGDV
SUHYLVWDV� QDV� OHLV� VXSUDFLWDGDV� � XP D� YH] � TXH� QHVWH� FDVR� � Q¥R� WHULD
VLGR� GHFODUDGD� D� FRP SHQVD©¥R� SHOR� FRQWULEXLQWH�� R� TXH� DFDUUHWDULD�
GH� I DWR�� R� HYHQWXDO� GDQR� DR� HU£ULR� � DUJ XLGR� � & RQWUDULR� VHQVX� GH� VH
DSOLFDU� XP D� P XOWD� DJ UDYDGD� DR� FRQWULEXLQWH� SRU� P HUR� DWR� GH� Q¥R
KRP RORJ DU� R� SHGLGR� GH� GHFODUD©¥R� GH� FRP SHQVD©¥R� SHOR� ) LVFR� � TXH
«�R�FDVR�GD�P XOWD

/ HL� Q| � � � � � � �� � � � DUW�� � � � � 1 RV� FDVRV� GH� ODQ©DP HQWR� GH� RI F̄LR� � VHU¥R
DSOLFDGDV�DV�VHJ XLQWHV�P XOWDV� � ,� � �GH� � � � � �VHWHQWD�H�FLQFR�SRU�FHQWR��VREUH
D�WRWDOLGDGH�RX�GLI HUHQ©D�GH�LP SRVWR�RX�FRQWULEXL©¥R�QRV�FDVRV�GH� I DOWD�GH
SDJ DP HQWR� RX� UHFROKLP HQWR�� GH� I DOWD� GH� GHFODUD©¥R� H� QRV� GH� GHFODUD©¥R
LQH[ DWD��5 HGD©¥R�GDGD�SHOD�/ HL�Q| � � � � � � � � �GH� � � � � � � �
/ HL� Q| � � � � � � � �� � � � � � DUW�� � � � � 2 � ODQ©DP HQWR� GH� RI F̄LR� GH� TXH� WUDWD� R� DUW�� � �
GD� 0 HGLGD� 3 URYLVµULD� QR� � � � � � � � � � � GH� � � � GH� DJ RVWR� GH� � � � � � � OLP LWDU�VH�£� ¢
LP SRVL©¥R� GH� P XOWD� LVRODGD� HP � UD] ¥R� GH� Q¥R� KRP RORJ D©¥R� GD
FRP SHQVD©¥R� TXDQGR� VH� FRP SURYH� I DOVLGDGH� GD� GHFODUD©¥R� DSUHVHQWDGD
SHOR� VXMHLWR� SDVVLYR� � i � � | 6 HU£� WDP E«P � H[ LJ LGD� P XOWD� LVRODGD� VREUH� R� YDORU
WRWDO� GR� G«ELWR� LQGHYLGDP HQWH� FRP SHQVDGR� TXDQGR� D� FRP SHQVD©¥R� I RU
FRQVLGHUDGD� Q¥R� GHFODUDGD� QDV� KLSµWHVHV� GR� LQFLVR� ,,� GR� i � � � � GR� DUW�� � � � GD
/ HL� Q| � � � � � � � � GH� � � � GH� GH] HP EUR� GH� � � � � � � DSOLFDQGR�VH� R� SHUFHQWXDO
SUHYLVWR� QR� LQFLVR� ,� GR� FDSXW� GR� DUW�� � � � GD� / HL� QR� � � � � � � � GH� � � � GH
GH] HP EUR� GH� � � � � � � GXSOLFDGR� QD� I RUP D� GH� VHX� i � � R� � TXDQGR� I RU� R� FDVR
�%5 $ 6 ,/ � � � � � � � � �5 HGD©¥R�GDGD�SHOD�/ HL�Q| � � � � � � � � �GH� � � � � � �
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HVWDEHOHFLGD� QR� i � � � GR� DUW�� � � GD� OHL� � � � � �� � � � I LFDQGR� HYLGHQWH� TXH
D� FRHU©¥R� ( VWDWDO�� TXH� QHVWH� FDVR� � REVWDFXOL] D� D� OLEHUGDGH� GR
FRQWULEXLQWH�FLGDG¥R� GH� H[ HUFHU� VHX� GLUHLWR� I XQGDP HQWDO� GH� SHWL©¥R
FRQI RUP H� SUHY¬� DUW�� � | � � ; ; ; ,9 � � ßDà� GD� & RQVWLWXL©¥R� ) HGHUDO�� SHOR
GHVDUUD] RDGR� UHFHLR� � GH� EXVFDU� WDO� GLUHLWR� SHUDQWH� R� SRGHU� S¼EOLFR� H
YLU� D� VRI UHU� � DXWRP DWLFDP HQWH�� D� SHQD� SHFXQL£ULD� GH� YDORU� DEXVLYR�
SRU�VLP SOHVP HQWH�WHU�R�VHX�SOHLWR�QHJ DGR�

� � ( 1 7 ( 1 ' ,0 ( 1 7 2 � ' $ � ' 2 8 7 5 ,1 $ �6 2 %5 ( �2 �$ 6 6 8 1 7 2 � �

� � � 1 HVWH�FDVR� �Q¥R�VH�HQFRQWUD�GH� I DWR�GLYHUJ ¬QFLD�GRXWULQ£ULD�VREUH
R� WHP D� QRUWHDGRU� GR� SUHVHQWH� WUDEDOKR� � 2 � TXH� VH� SHUFHEH� V¥R
DERUGDJ HQV� SRQWXDLV� GH� GHWHUP LQDGRV� GRXWULQDGRUHV� TXH� VHUYLU¥R
SDUD�HQWHQGHU�DOJ XQV�LQVWLWXWRV�WUDWDGRV�QHVWH�WHP D�

� � ( P � WHUP RV� GH� FRQI LVFR� � SRU� H[ HP SOR� � « � GH� J UDQGH� YDOLD� UHVVDOWDU� R
HQWHQGLP HQWR� GR� GRXWULQDGRU� 3 DXOR� GH� %DUURV� GH� & DUYDOKR� TXH� HP
VXD� µWLFD� � GHL[ D� H[ SOLFLWR� D� H[ LVW¬QFLD� GH� XP D� FHUWD� VXEMHWLYLGDGH� QD
LQWHUSUHWD©¥R� GLVSRVWD� QR� DUW�� � � � � � 9 � � GD� & ) �� � � � TXH� WUDWD� GD
SURLEL©¥R� GR� FRQI LVFR� � YLVWR� TXH� R� WH[ WR� SRGH� VHU� LQWHUSUHWDGR� GH
I RUP DV� GLVWLQWDV� GH� DFRUGR� FRP � FDGD� OHLWRU� GR� FRQWH¼GR
FRQVWLWXFLRQDO�� H� H[ SOLFD� � ßDTXLOR� TXH� SDUD� DOJ XQV� WHP � HI HLWRV
FRQI LVFDWµULRV� � SDUD� RXWURV� SRGH� SHUI HLWDP HQWH� DSUHVHQWDU�VH� FRP R
I RUP D� ŌGLP D� GH� H[ LJ ¬QFLD� WULEXWDULDà� �& $ 5 9 $ / + 2 � � � � � � � S� � � � � �
1 HVWH� FRQWH[ WR�� YHULI LFD�VH� TXH� R� OHJ LVODGRU� FRQVWLWXFLRQDO�� GHL[ D
XP D� P DUJ HP � GH� G¼YLGD� � P HVP R� TXH� SHTXHQD� � QD� I RUP D� GH
LQWHUSUHWDU� R� LQVWLWXWR� GR� FRQI LVFR� UHODWLYDP HQWH� DR� H[ FHVVR
WULEXW£ULR� � 2 � DXWRU� DFUHVFHQWD� TXH� D� & RQVWLWXL©¥R� ) HGHUDO� RI HUHFHX
DSHQDV� XP � ¼QLFR� UXP R� D[ LROµJ LFR� FRQI XVR� VLP SOHVP HQWH� SDUD
DGYHUWLU�R�OHJ LVODGRU�WULEXW£ULR� �TXH�H[ LVWH�OLP LWH�SDUD�WULEXWDU��
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� � 2 � TXH� VH� H[ WUDL� GHVVH� HQWHQGLP HQWR� HP � UHOD©¥R� ¢V� GHFLV· HV
HQYROYHQGR� R� WHRU� GR� 5 HFXUVR� ( [ WUDRUGLQ£ULR� SDUDGLJ P D� � « � XP D
SRVV ȲHO� OHJ LWLP LGDGH� QR� DUE¯WULR� GR� ( VWDGR� HP � FDOFXODU� R� YDORU� � GLJ D�
VH� GH� SDVVDJ HP � � DEXVLYR� � GD� P XOWD� WULEXW£ULD� D� TXDO� I RL� LP SRVWD� QRV
GLVSRVLWLYRV� DEQHJ DGRV� EDVHDQGR�VH� QD� LQWHUSUHWD©¥R� H[ WHQVLYD�
GXYLGRVD� �FRQWLGD�QD�QRUP D�HGLWDGD�SHOR�FRQVWLWXLQWH�

� � ( P � FRQWUDSDUWLGD�� QHVVH� SRQWR� FRQI LVFDWµULR� � D� GRXWULQD� P DMRULW£ULD
WHP � VH� P DQLI HVWDGR� H� XQLI LFDGR� HQWHQGLP HQWR�� TXH� SDUD� D� EXVFD
GHVVD� LQWHUSUHWD©¥R� � VHMD� DVVRFLDGD� D� I L[ D©¥R� GR� YDORU� GD� P XOWD
WULEXW£ULD� DR� SRVWXODGR� GD� SURSRUFLRQDOLGDGH� D� I LP � GH� VH� HYLWDU� VXD
H[ DVSHUD©¥R� � ORJ R� � DI DVWDQGR� R� FDU£WHU� FRQI LVFDWµULR� GD� P HVP D�
1 HVVD� OLQKD� � ( GXDUGR� 6 DEEDJ � H[ SOLFD� TXH� � ßGHYH� R� LQW«USUHWH�� QR
LQWULQFDGR� WUDEDOKR� GH� DTXLODWDU� DW«� TXH� SRQWR� R� WULEXWR� «� RX� Q¥R
FRQI LVFDWµULR� � YDOHU�VH� GD� UD] RDELOLGDGH�� TXH� OKH� VHUYLU£� GH� ßEXVVRODà
SDUD� GLI HUHQFLDU� DTXLOR� TXH� VH� S· H� FRP R� FRQI LVFDWµULRà� � �6 $ %%$ * �
� � � � � � S� � � � � � � RX� � VHMD� � R� OHJ LVODGRU� GHYH� SRQGHUDU�VH� QR� TXH� WUD] � R
WH[ WR� FRQVWLWXFLRQDO� H� VHXV� SRVWXODGRV� OLP LWDGRUHV� DR� SRGHU� GH
WULEXWDU�

� � 6 HJ XLQGR� HQWHQGLP HQWR� GD� P DLRULD� QD� GRXWULQD� � 6 $ %%$ * � �� � � � �
DLQGD�H[ SODQD�

‹ �YLV ȲHO�R�UHFUXGHVFLP HQWR�LQGLVFULP LQDGR�GD�FDUJ D�WULEXW£ULD�QR�%UDVLO� � ' LD
D� GLD� � HP DQD� � GLVSRVLWLYR� TXH� DXP HQWDP � RX� LQVWLWXHP � WULEXWRV�
RUQDP HQWDQGR� R� LQGLJ HVWR� ßERORà� GD� WULEXWD©¥R� EUDVLOHLUD� � $ � FDUJ D
WULEXW£ULD� � DQDOLVDGD� J OREDO� RX� LQGLYLGXDOP HQWH�� GHYH� ULP DU� FRP � DV
OLP LWD©· HV� FRQVWLWXFLRQDLV� DR� SRGHU� GH� WULEXWDU�� D� VDEHU� � RV� SULQF S̄LRV
WULEXW£ULRV� � ' HQWUH� DTXHOHV� GH� H[ SUHVVLYR� FXQKR� VXEMHWLYR� � GHVWDFD�VH� R
SRVWXODGR� TXH� YHGD� D� FRQI LDELOLGDGH� WULEXW£ULD�� � � � � � ‹ � I DWR� TXH� K£� FHUWR
FDP SR� LQYHVWLJ DWLYR� DLQGD� D� VHU� SUHHQFKLGR� SHOR� HVWXGR� FLHQWLI LFR�MXŪGLFR�
QD�VHDUD�GD�YHGD©¥R�DR�WULEXWR�FRP �HI HLWR�GH�FRQI LVFR� �EXVFDQGR�VH�Q¯WLGD
GHI LQL©¥R�GRV�VHXV�FRQWRUQRV�FRQFHLWXDLV� �6 $ %%$ * � � � � � � � �

� �
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� � � & RP R� VH� S¶GH� REVHUYDU� QD� OHLWXUD� VXSUDP HQFLRQDGD�� «
LP SUHVFLQG ȲHO� �TXH�R�OHJ LVODGRU�DR� I L[ DU�YDORUHV�HP �P XOWDV�WULEXW£ULDV
FRP � LQWXLWR� GH� GHVHVWLP XODU� D� SU£WLFD� GH� LŌFLWR� SRU� SDUWH� GR
FRQWULEXLQWH�� HP SUHJ XH� SURSRU©¥R� HQWUH� LŌFLWR� H� R� YDORU� D� VHU
DWULEX¯GR� ¢� P XOWD�� SDUD� TXH� Q¥R� VH� FKHJ XH� D� DJ UHVV¥R� DR� SDWULP ¶QLR
GR� FRQWULEXLQWH� SHOD� HYLGHQWH� LQDGHTXD©¥R� � FRP R� VH� YHULI LFD� QD
P XOWD� LVRODGD� GH� � � � � LP SRVWD� QR� i � � � GR� DUW�� � � � GD� OHL� I HGHUDO
DXI HULGD� QR� 5 ( � SDUDGLJ P D� � KDMD� YLVWD� TXH� WDO� YDORU� VH� P RVWUD
H[ WUHP DP HQWH� DEXVLYR� SRU� H[ WUDSRODU� RV� OLP LWHV� UD] R£YHLV� OHJ DLV
FRQVWLWXFLRQDLV�

� � 1 HVVD� OLQKD� GH� SHQVDP HQWR�� R� DXWRU� + XJ R� GH� %ULWWR� �� � � � �
DVVHYHUD� TXH� � TXDQGR� VH� WUDWD� GH� LQWHUSUHWDU� D� / HL� � GHYH�VH� DWHU
VHP SUH� ¢� XP � MX ]̄ R� GH� SURSRUFLRQDOLGDGH� YLVDQGR� RXWUDV� DOWHUQDWLYDV
¢�HVFROKHU�SDUD�DOFDQ©DU�FHUWRV�REMHWLYRV�OHJ DLV�

� � � 6 DOLHQWD�VH�TXH�R�DXWRU�DQWHV�P HVP R�GH�KDYHU�WDO�TXHVWLRQDP HQWR
H� D� LQWHUSRVL©¥R� GR� 5 HFXUVR� SDUDGLJ P D� � M£� H[ HP SOLI LFDYD� HP � VHX
DUWLJ R� FLHQW̄I LFR� � DV� P XOWDV� FRQVWDQWHV� GRV� i i � � � � H� � � � GR� DUW�� � � � GD
/ HL� � � � � � �� � � � FRP R� LQFRQVWLWXFLRQDLV� � SRU� LQDGHTXD©¥R� � UHDI LUP DQGR
HQWHQGLP HQWRV� GRV� MXOJ DGRUHV� TXH� I RUDP � I DYRU£YHLV� DR
GHVSURYLP HQWR� GR� 5 ( � RQGH� D� UHTXHUHQWH� GHVWH�� FRQVLGHUD� R� DWR� GH
SHWLFLRQDU� SHOD� FRP SHQVD©¥R� GH� FUHGLWR� WULEXW£ULR� � FRP R� DWR� LŌFLWR�
LP SRQGR� FRP R� SXQL©¥R� ¢� HVVH� ßDWR� LŌFLWRà� � D� DSOLFD©¥R� GD� P XOWD� QR
SHUFHQWXDO� GH� � � � � VREUH� R� YDORU� DSUHVHQWDGR�� VH� R� P HVP R� I RU
LQGHI HULGR� � ( � « � QHVVH� P HVP R� DUWLJ R� � TXH� + XJ R� GH� %ULWWR� �� � � � �
P DQLI HVWD�VHX�FRQWUDVWH�SRU�WDLV�GLVSRVL©· HV�LQI UDFRQVWLWXFLRQDLV�

9 HMD�VH� � Q¥R� «� WLGD� SRU� LŌFLWD�� DSHQDV� � D� DSUHVHQWD©¥R� GH� SHGLGR� GH
UHVWLWXL©¥R� HLYDGR� GH� ßI DOVLGDGHà� � KLSµWHVH� HP � TXH� D� P XOWD� «� GH� � � � � � H
TXH� UHDOP HQWH� GHYH� VHU� FRQVLGHUDGD� LŌFLWD�� 1 D� YHUGDGH�� R� SUREOHP D� «� TXH
P HVP R� R� SHGLGR� I RUP XODGR� QD� P DLV� LQWHLUD� ERD�I « � � VHP � TXDOTXHU� GROR�
I DOVLGDGH� RX� I UDXGH� � VHU£� SXQLGR� FRP � D� P XOWD� GH� � � � � SHOR� VLP SOHV� I DWR� GH
VHU� FRQVLGHUDGR� LQGHYLGR� � RX� GH� VHU� LQGHI HULGR� � 7 UDWD�VH� GH� DXW¬QWLFD
SXQL©¥R�SHOD�SU£WLFD�GH�XP D�FRQGXWD�TXH�QHQKXP D�OHV¥R�WUD] �¢V�

� �



�À �Â �Æ�Ç�Å�´ ���¶ �Â �Á �¸ �Ë�� �Â ���º �Å�´ �· �È�´ �� �� �Â �¤�� �¢�¥�£ �¥�¥

� � & RP R� YLVWR�� R� TXHVWLRQDP HQWR� GRV� GLVSRVLWLYRV� VXSUD� � DO«P � GH� Q¥R
VHU� UHFHQWH�� D� GLVFXVV¥R� UHODWLYD� D� TXHVW¥R� GR� WHP D� HP � HVWXGR�� M£
SDLUD� K£� WHP SRV� � R� TXH� I D] �VH� SHUFHEHU� D� QHFHVVLGDGH� GR� ( VWDGR�� R
TXDQWR� DQWHV� � WUD] HU� XP � SRVLFLRQDP HQWR� VROXFLRQDQGR
GHI LQLWLYDP HQWH� HVVD� TXHVW¥R� � HP � FRQVRQ¤QFLD� FRP � RV
P DQGDP HQWRV� FRQVWLWXFLRQDLV� � RX� VHMD�� TXH� R� ( VWDGR� YHQKD� DFROKHU
R� FODP RU� GD� P DLRULD� � SHOD� LQFRQVWLWXFLRQDOLGDGH� GRV� GLVSRVLWLYRV
WUDQVJ UHVVRUHV�GRV�GLUHLWRV�GRV�FLGDG¥RV�FRQWULEXLQWHV�

� � / ( * ,6 / $ ‰…2 �$ 3 / ,& $ ' $ �$ 2 �& $ 6 2 �& 2 1 & 5 ( 7 2 �
�
� $ � TXHVW¥R� DEUDQJ HQWH� QR� UHFXUVR� SDUDGLJ P D� � YHP � SDVFHQWDGD�
HVSHFLI LFDP HQWH�� SHOD� OHJ LVOD©¥R� LQI UDFRQVWLWXFLRQDO� Q� � � � � � �� � � � �
EHP � FRP R� SHOD� OHJ LVOD©¥R� & RQVWLWXFLRQDO� GH� � � � � � � QD� WHQWDWLYD� GH
WUD] HU� � GHP RFUDWLFDP HQWH�� XP D� UHVROX©¥R� FRHUHQWH� SDUD� R
SUREOHP D�

� 1 R� TXH� WDQJ H� D� OHL� Q� � � � � � �� � � � � � WUDWD�VH� GH� XP D� OHL� TXH� LQVXUJ LX
SDUD� UHJ XODU� D� GLVSRVL©¥R� VREUH� D� OHJ LVOD©¥R� WULEXW£ULD� I HGHUDO�� VREUH
DV� FRQWULEXL©· HV� SDUD� D� VHJ XULGDGH� VRFLDO� H� VREUH� R� SURFHVVR
DGP LQLVWUDWLYR� GH� FRQVXOWD�� DO«P � GH� RXWUDV� SURYLG¬QFLDV� � ' HVWD� / HL�
I RL� XWLOL] DGR� QD� D©¥R� UHFXUVDO� FRP HQWDGD�� R� FRQWH[ WR� GR� DUW�� � � � H
VHXV� SDU£J UDI RV� � � � H� � � � � RUD� HVWXGDGRV� � RV� TXDLV� WUD] HP � HP � VHX
FRQWH¼GR� GLVSRVL©· HV� VREUH� D� P XOWD� WULEXW£ULD� H� FRP SHQVD©¥R� GH
FU«GLWR�WULEXW£ULR�

GLVSRVL©· HV� FRQVWLWXFLRQDLV� SURWHJ LGDV� SHOR� HVWDEHOHFLP HQWR� GH� P XOWDV
WULEXW£ULDV� � SRLV� VH� R� I LVFR� FRQVLGHUD� TXH� R� FRQWULEXLQWH� Q¥R� WHP � UD] ¥R�
QDGD� R� LP SHGH� GH� LQGHI HULU� R� SHGLGR� � $ OL£V� � D� FRQGXWD� WLGD� SRU� ßLŌFLWDà� � QR
FDVR� �FRQI LJ XUD�R�DXW¬QWLFR�H[ HUF F̄LR�GH�XP �GLUHLWR�FRQVWLWXFLRQDO�SRU�SDUWH
GR� FLGDG¥R� FRQWULEXLQWH� �DUW�� � � | � � ; ; ; ,9 � � ßDà� � GD� & ) �� � � � � R� TXDO� Q¥R� «
DVVHJ XUDGR� DSHQDV� ¢TXHOHV� TXH� I RUP XOHP � SHWL©· HV� FRQVLGHUDGDV
SURFHGHQWHV�SHOD�SUµSULD�$ GP LQLVWUD©¥R�3 ¼EOLFD� �%5 ,7 2 � � � � � � � �
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� � � ( P � WHP SR� � « � LP SRUWDQWH� UHVVDOWDU�� SDUD� I LQV� GH� DWXDOL] D©¥R� � TXH� D
UHI HULGD� OHL� � DR� ORQJ R� GR� SURFHVVR� GR� UHFXUVR� SDUDGLJ P D� � VRI UHX
VLJ QLI LFDWLYDV� DOWHUD©· HV� QDV� TXDLV� WLYHUDP � UHYRJ DGRV� SHOD� 0 HGLGD
3 URYLVµULD� Q� � � � � � SRVWHULRUP HQWH� FRQYHUWLGD� QD� / HL� � � � � � � �� � � � � � RV
i i � � � � H� � � � GH� VHX� DUW�� � � � EHP � FRP R� R� i � � � GR� P HVP R� GLVSRVLWLYR�
KRXYHUD� UHFHELGR� QRYD� UHGD©¥R� � TXH� VH� GHX� SHOD� YLJ HQWH� / HL
� � � � � � �� � � � � � FRQI RUP H� VH� YHULI LFD� HP � VHX� WH[ WR� FRP � UHGD©¥R
DWXDOL] DGD�

� � � 3 RUWDQWR�� SRU� VHU� DWXDO� HVVH� WUDEDOKR� DQDŌWLFR� � VH� I D] � QHFHVV£ULR
DQDOLVDU� R� UHFXUVR� HP � GLVFXVV¥R� � FRP � D� GHYLGD� DWXDOL] D©¥R� GD� OHL
P HQFLRQDGD� HVSHFLI LFDP HQWH� QR� DUW�� � � H� i � � � � � WHQGR� HP � YLVWD� TXH
SHOD� UHYRJ D©¥R� GR� i � � � � Q¥R� VH� I DOD� P DLV� GD� DSOLFD©¥R� GD� P XOWD� GH
� � � � SHOR� SHGLGR� GH� UHVVDUFLP HQWR� LQGHI HULGR� � P DQWHQGR�VH� � DVVLP �
D� VDQ©¥R� DSOLFDGD� DSHQDV� DR� SHGLGR� GH� FRP SHQVD©¥R� Q¥R
KRP RORJ DGR�

� � 1 R� TXH� GL] � UHVSHLWR� D� P XOWD� LP SRVWD� QR� DWXDO� i � � � � FRP R� YLVWR
GDQWHV� � 2 � 0 LQLVWUR� ( GVRQ� ) DFKLQ� � HP � VHX� YRWR� SHOR� GHVSURYLP HQWR
GR� UHFXUVR� H[ WUDRUGLQ£ULR� � SDUD� P DQXWHQ©¥R� GR� DFµUG¥R� UHFRUULGR
SHOD� ) D] HQGD� � FRQVLGHURX�D� FRP R� LQFRQVWLWXFLRQDO�� SRU� LQFLGLU� QD
P HUD� QHJ DWLYD� GH� KRP RORJ D©¥R� GH� FRP SHQVD©¥R� WULEXW£ULD�
MXVWLI LFDQGR� QHVVH� YRWR�� TXH� R� VLP SOHV� DWR� GH� LQGHI HULP HQWR� GH
SHGLGR� Q¥R� FRQVWLWXL� DWR� LŌFLWR� SDUD� D� DXWRP £WLFD� SHQDOLGDGH
SHFXQL£ULD�SHOD�TXDO�I RL�VXEP HWLGD�D�LP SHWUDQWH�GD�D©¥R�TXH�J HURX�R�

$ UW�� � � � � 2 � VXMHLWR� SDVVLYR� TXH� DSXUDU� FU«GLWR�� LQFOXVLYH� RV� MXGLFLDLV� FRP
WU¤QVLWR� HP � MXOJ DGR� � UHODWLYR� D� WULEXWR� RX� FRQWULEXL©¥R� DGP LQLVWUDGR� SHOD
6 HFUHWDULD� GD� 5 HFHLWD� ) HGHUDO�� SDVV ȲHO� GH� UHVWLWXL©¥R� RX� GH
UHVVDUFLP HQWR�� SRGHU£� XWLOL] £�OR� QD� FRP SHQVD©¥R� GH� G«ELWRV� SUµSULRV
UHODWLYRV� D� TXDLVTXHU� WULEXWRV� H� FRQWULEXL©· HV� DGP LQLVWUDGRV� SRU� DTXHOH
• UJ ¥R� � i � � � � � 6 HU£� DSOLFDGD� P XOWD� LVRODGD� GH� � � � � �FLQTXHQWD� SRU� FHQWR�
VREUH� R� YDORU� GR� G«ELWR� REMHWR� GH� GHFODUD©¥R� GH� FRP SHQVD©¥R� Q¥R
KRP RORJ DGD� � VDOYR� QR� FDVR� GH� I DOVLGDGH� GD� GHFODUD©¥R� DSUHVHQWDGD� SHOR
VXMHLWR�SDVVLYR� �%5 $ 6 ,/ � � � � � � � � �
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DFµUG¥R� UHFRUULGR� � TXDQGR� I RL� SXQLGD� FRP � D� UHI HULGD� P XOWD� SRU� WHU
VHX� SHGLGR� GH� FRP SHQVD©¥R� LQGHI HULGR� � 1 ¥R� GLI HUHQWH� GR� TXH� D
3 URFXUDGRULD� * HUDO� GD� 5 HS¼EOLFD� �3 * 5 �� GHVFUHYH� HP � VHX� P DQLI HVWR
SDUHFHU� SHOR� GHVSURYLP HQWR� GR� P HVP R� UHFXUVR� � DR� I XQGDP HQWR� GH
TXH� D� UHFRUUHQWH� MXVWLI LFD� D� DSOLFD©¥R� GD� SHQDOLGDGH� SDUD� VH� HYLWDU
XP � HYHQWXDO� DEXVR� GH� GLUHLWR�� H� SRU� FRQVHJ XLQWH�� HTXLSDUD� R� DWR� GH
SHWLFLRQDU� GR� FRQWULEXLQWH� GH� ERD�I « � DR� DSUHVHQWDU� GHFODUD©¥R� GH
FRP SHQVD©¥R� �FRP R�XP D�SU£WLFD�GH�DWR�LŌFLWR�

� � 1 HVVH� FRP SDVVR� � D� 3 URFXUDGRULD� * HUDO� GD� 5 HS¼EOLFD� H[ SOLFD� VREUH
R� TXH� «� FRQVLGHUDGR� DWR� ŌFLWR� H� DWR� LŌFLWR� HP � VHX� SDUHFHU� � / RJ R� � D
3 * 5 � HOXFLGD� TXH� R� DWR� GH� SHWLFLRQDU� XP D� GHFODUD©¥R� GH
FRP SHQVD©¥R� Q¥R� YHULI LFD� LOLFLWXGH�� VHQGR� WDO� VDQ©¥R� LQGHYLGD� YLVWR
TXH� R� FRQWULEXLQWH� HVW£� D� SUDWLFDU� R� H[ HUF F̄LR� UHJ XODU� GH� VHX� GLUHLWR
QD� I RUP D�GD�OHL� � ( [ WUDLVH�DVVLP � �TXH� �VRP HQWH�MXVWLI LFDULD�D�DSOLFD©¥R
GH� TXDOTXHU� SHQDOLGDGH�� FDVR� R� DWR� SUDWLFDGR� SHOR� FRQWULEXLQWH�
UHVWDVVH�FRP R�DWR�LŌFLWR�

� �3 RU�HVVH�HQWHQGLP HQWR��GH�P RGR�D�VROXFLRQDU�D�TXHVW¥R� �R�0 LQLVWUR
VHJ XLQGR� R� P HVP R� HQWHQGLP HQWR� GR� FLWDGR� SUHFHGHQWH� GD� & RUWH
HVSHFLDO� GR� 7 5 ) � � � FRP � UHI HU¬QFLD� DR� WH[ WR� FRQVWLWXFLRQDO�� WDP E«P
FRQVLGHURX� QR� MXOJ DP HQWR�� D� DSOLFD©¥R� � GR� DUW�� | � � ; ; ; ,9 � � ßDà� � GD
& ) �� � � � QHVWH� FDVR� � LQYRFDQGR� R� GLUHLWR� I XQGDP HQWDO� GH� SHWL©¥R� GR
FRQWULEXLQWH� DRV� SRGHUHV� S¼EOLFRV� VHQGR� REVHUYDGR� R� FRQWH[ WR
OLWHUDO�GR�P HQFLRQDGR�GLVSRVLWLYR�

$ UW�� � | � 7 RGRV�V¥R�LJ XDLV�SHUDQWH�D�OHL� �VHP �GLVWLQ©¥R�GH�TXDOTXHU�QDWXUH] D�
J DUDQWLQGR�VH� DRV� EUDVLOHLURV� H� DRV� HVWUDQJ HLURV� UHVLGHQWHV� QR� 3 D V̄� D
LQYLRODELOLGDGH� GR� GLUHLWR� ¢� YLGD� � ¢ � OLEHUGDGH�� ¢ � LJ XDOGDGH�� ¢ � VHJ XUDQ©D� H� ¢
SURSULHGDGH��QRV�WHUP RV�VHJ XLQWHV� �>� � �@� � ; ; ; ,9 � � �V¥R�D�WRGRV�DVVHJ XUDGRV�
LQGHSHQGHQWHP HQWH� GR� SDJ DP HQWR� GH� WD[ DV� � D�� R� GLUHLWR� GH� SHWL©¥R� DRV
3 RGHUHV� 3 ¼EOLFRV� HP � GHI HVD� GH� GLUHLWRV� RX� FRQWUD� LOHJ DOLGDGH� RX� DEXVR� GH
SRGHU�
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� � 3 HOR� H[ SRVWR�� H� HP � FRQI RUP LGDGH� ¢� HVVHV� HQWHQGLP HQWRV� � WHP �VH
TXH� D� DSOLFD©¥R� GD� OHL� FRQVWLWXFLRQDO� QR� FDVR� GR� 5 HFXUVR
( [ WUDRUGLQ£ULR� HP � YRJ D� � I RL� VDOXWDU�� FRQVLGHUDQGR� D� J DUDQWLD
FRQVWLWXFLRQDO�GH�TXDOTXHU�FLGDG¥R� �QHVWH�FDVR�R�FRQWULEXLQWH��SRGHU
SHGLU� I UHQWH� DRV� µUJ ¥RV� S¼EOLFRV� XP � GLUHLWR� J DUDQWLGR
FRQVWLWXFLRQDOP HQWH� UHJ XODP HQWDGR�� VHP � TXH� VHMD� WD[ DGR� SDUD
H[ HUF¬�OR� � WRGDYLD� � HVVD� WD[ D©¥R� HVW£� � LP SOLFLWDP HQWH�� LP SRVWD� QR
WH[ WR� LQI UDFRQVWLWXFLRQDO� GD� OHL� I HGHUDO�� YLRODQGR� D� J DUDQWLD
FRQVWLWXFLRQDO� VXSUD� � FRP R� I RL� SRVV ȲHO� H[ DP LQDU� QDV� WHVHV
GHVI DYRU£YHLV�DSUHVHQWDGDV�QR�5 ( �DI HWDGR��SHOD�6 XSUHP D�& RUWH�� �
�

� � ( 1 7 ( 1 ' ,0 ( 1 7 2 �3 5 ,1 & ,3 ,2 / • * ,& 2 �
�
� 2 EVHUYD�VH� TXH� � QR� FDVR� HFRDGR�� HP � WRGR� P RP HQWR� «� HQI DWL] DGR� R
HQWHQGLP HQWR� SULQFLSLROµJ LFR� WDQWR� QD� GLVFXVV¥R� GRXWULQ£ULD� TXDQWR
QDV� FRQWURY«UVLDV� MXGLFLDLV� HP � FRQI OLWR�� ' HP RQVWUD�VH� SRUWDQWR�� D
LP SRUW¤QFLD� GH� VHUHP � QRWDGRV� RV� SULQF S̄LRV� J HUDLV� GR� GLUHWR� HP
TXDLVTXHU� DQ£OLVHV� OHJ DLV� SDUD� VXDV� HI HWLYDV� DSOLFD©· HV� GR� FDVR
FRQFUHWR�

� 2 V� 3 ULQF S̄LRV� * HUDLV� GR� ' LUHLWR� V¥R� � QRV� GLWDP HV� GH� 0 LJ XHO� 5 HDOH�
ßHQXQFLD©· HV� QRUP DWLYDV� GH� YDORU� J HQ«ULFR� � TXH� FRQGLFLRQDP � H
RULHQWDP � D� FRP SUHHQV¥R� GR� RUGHQDP HQWR� MXŪGLFR� � TXHU� SDUD� D� VXD
DSOLFD©¥R� H� LQWHJ UD©¥R� � TXHU� SDUD� D� HODERUD©¥R� GH� QRYDV� QRUP DVà�
�5 ( $ / ( � � � � � � � �S� � � � � � � �

� � ( � QHVVH� VHQWLGR�� QDV� GHFLV· HV� DQDOLVDGDV� QHVWH� SUHVHQWH� WUDEDOKR�
LQFOXLQGR� R� DFµUG¥R� UHFRUULGR� H� QR� 5 HFXUVR� ( [ WUDRUGLQ£ULR
WUDEDOKDGR�� Q¥R� SRGHULD� VHU� GLI HUHQWH�� XP D� YH] � TXH� RV� SULQF S̄LRV�
MXQWDP HQWH� FRP � D� & RQVWLWXL©¥R� ) HGHUDO�� VHUYLUDP � GH� GLUHWUL] HV� SDUD
VHXV� MXOJ DGRUHV� � VREUHWXGR� RV� SULVP DV� GD� SURSRUFLRQDOLGDGH� H
UD] RDELOLGDGH�� DO«P � GRV� SULQF S̄LRV� GR� FRQWUDGLWµULR� H� DP SOD� GHI HVD� H
R�SULQF S̄LR�GD�SURLEL©¥R�GR�FRQI LVFR�
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� � � �3 ULQF¯SLR�GD�3 URSRUFLRQDOLGDGH�5 D] RDELOLGDGH��
�
� � � 2 � SRVWXODGR� GD� SURSRUFLRQDOLGDGH� YHP � KDUP RQL] DGR� DR� SULQF S̄LR
GD� UD] RDELOLGDGH� FRP R� SURLELGRUHV� GH� H[ FHVVR� QD� DWXD©¥R� GD
$ GP LQLVWUD©¥R�3 ¼EOLFD�

� � �7 DLV�SRVWXODGRV�WUDQVSDUHFHP �QR�DFµUG¥R�UHFRUULGR� �EHP �FRP R�QR
HQWHQGLP HQWR� I LUP DGR� QR� YRWR� GR� 5 HODWRU� 0 LQLVWUR� ) DFKLQ� QR� 5 (
SDUDGLJ P D� � RQGH� R� P HVP R� � HP � VXD� WHVH� � UHFRQKHFH� D
GHVSURSRUFLRQDOLGDGH� QD� HODERUD©¥R� GD� OHL� SHOD� DSOLFD©¥R� GD� P XOWD
LVRODGD� SRU� EDQDO� LQGHI HULP HQWR� GR� SHGLGR� GH� GHFODUD©¥R� GH
FRP SHQVD©¥R� WULEXW£ULD� � DVVHQWDQGR� SHOD� FRP SOHWD� GHVSURSRU©¥R� H
LUUD] RDELOLGDGH� QHVVD� DSOLFD©¥R� � XP D� YH] � TXH� Q¥R� KRXYH� GHYLGD
DGHTXD©¥R� HQWUH� RV� P HLRV� H� RV� I LQV� � FRQI LJ XUDQGR� H[ FHVVR� QR
H[ HUF F̄LR�GR�SRGHU�HVWDWDO�QD�I L[ D©¥R�GD�P XOWD�DJ UDYDGD�
�
� � � 1 HVWHV� WHUP RV� � D� 3 * 5 � VDOLHQWD� TXH� D� SHQDOLGDGH� Q¥R� «� DGHTXDGD�
WHQGR� HP � YLVWD� D� SRVVLELOLGDGH� GH� DSOLFD©¥R� GH� RXWUDV� DOWHUQDWLYDV
P HQRV� GDQRVDV� SDUD� HVWH� SURSµVLWR�� DO«P � GD� SURSRU©¥R� GR� YDORU� GD
P XOWD� LP SRVWD�� J HUDU� J UDYH� ¶QXV� D� SRQWR� GH� LQLELU� R� FLGDG¥R�
FRQWULEXLQWH� GH� SHGLU� � DGP LQLVWUDWLYDP HQWH�� FRP SHQVD©¥R� GH� VHX
FU«GLWR�WULEXW£ULR�

� � 3 HUFHEH�VH� QHVWH� FRQWH[ WR�� TXH� TXDQGR� R� OHJ LVODGRU
LQI UDFRQVWLWXFLRQDO� Q¥R� FRDGXQD� FRP � SURSRUFLRQDOLGDGH� H
UD] RDELOLGDGH�� H[ FHGHQGR�VH� QD� HODERUD©¥R� GH� XP D� QRUP D� TXH
WUDQVI HUH� GDQRV� ¢� XP � LQGLY¯GXR� � H� HP � FRQVHTX¬QFLD� � UHWLUD�OKH
GLUHLWRV� � P HVP R� KDYHQGR� D� RS©¥R� GH� I D] HU� GLI HUHQWH� H� Q¥R� R� I D] � � «
H[ WUHP DP HQWH� QHFHVV£ULR� TXH� WDO� OHL� YLFLDGD� � VHMD� FRP SOHWDP HQWH
H[ WLUSDGD� GR� RUGHQDP HQWR� MXŪGLFR� SDUD� J DUDQWLU� TXH� RV� OLP LWHV
LP SRVWRV� DR� SRGHU� GH� WULEXWDU� GR� HVWDGR�� VHMDP � VHP SUH� UHVSHLWDGRV
H� TXH� RXWURV� HGLWRUHV� GH� OHLV� Q¥R� UHSLWDP � R� HTX ȲRFR� FRP HWLGR� SHOR
OHJ LVODGRU� WULEXW£ULR� TXDQGR� FULRX� D� P XOWD� LVRODGD� VHP � D� GHYLGD
FDXWHOD�DRV�GLUHLWRV�I XQGDP HQWDLV�GR�FLGDG¥R�
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� � � �3 ULQF¯SLR�GD�9 HGD©¥R�GR�& RQI LVFR�
�
� � 3 ULP HLUDP HQWH�� VH� I D] � QHFHVV£ULR� WUD] HU� ¢� WRQD� R� TXH� VH� HQWHQGH
SRU�FRQI LVFR� � ' H�P RGR�J HUDO�6 DEEDJ � �� � � � � �H[ SOLFD�

� � & RP R� H[ SOLFRX� R� DXWRU� VXSUDFLWDGR�� D� SDUWLU� GR� P RP HQWR� HP � TXH� R
( VWDGR�� SDUD� HI HLWR� DUUHFDGDWµULR� � UHWLUD� XP D� SURSULHGDGH� GR
SDUWLFXODU� VHP � OKH� RI HUHFHU� XP D� FRQWUDSDUWLGD� HFRQ¶P LFD� � RFRUUH
XP D� WULEXWD©¥R� FRP � HI HLWR� FRQI LVFDWµULR� ¢� HVWH� SDUWLFXODU� � 3 RU� HVWH
P RWLYR� D� & RQVWLWXL©¥R� � YLVDQGR� HYLWDU� WDLV� HI HLWRV� � WUDWRX� GH� FULDU� XP
P HFDQLVP R� GH� P RGR� D� SURWHJ HU� R� FLGDG¥R�SDUWLFXODU� FRQWUD� HYHQWXDO
DWR� SRU� SDUWH� GR� ( VWDGR�� HP HUJ LQGR� � DVVLP � � R� SULQF S̄LR� GD� YHGD©¥R
DR�FRQI LVFR�HQWDEXODGR�QR�DUW�� � � � � �9 � �GD�& ) �� � �

� � 1 R�5 HFXUVR� ( [ WUDRUGLQ£ULR�HP �FRP HQWR��UHODWLYDP HQWH�DR�FRQI LVFR�
RV�MXOJ DGRUHV�VH�OLP LWDUDP �QD�DQ£OLVH�GR�YDORU�GD�P XOWD�DUELWUDGD�QR� i
� � �GR�DUW�� � � �GD� / HL�Q| � � � � � �� � � �QD�UD] ¥R�GH� � � � � �TXH�UHFDL�VREUH�R
YDORU� REMHWR� GR� SHGLGR� GH� FRP SHQVD©¥R� GR� VXMHLWR� SDVVLYR�
HQWHQGHQGR� TXH� HVWD� P XOWD� LQVXUJ H� FRP � HI HLWR� FRQI LVFDWµULR� � SHOR
I DWR� GH� RQHUDU� UDGLFDOP HQWH� R� FRQWULEXLQWH� FRP R� SXQL©¥R� SHOD� P HUD
LQDGP LVV¥R� GH� VHX� SHGLGR� � QD� HVI HUD� DGP LQLVWUDWLYD� � YLRODQGR
QLWLGDP HQWH� R� SRVWXODGR� FRQVWLWXFLRQDO�� XP D� YH] � TXH� R� OHJ LVODGRU
LQI UDFRQVWLWXFLRQDO� Q¥R� REVHUYRX� RV� OLP LWHV� LP SRVWRV� SHOD� / HL� 0 DLRU
DR�I L[ DU�YDORU�H[ FHVVLYR�¢�P XOWD�WULEXW£ULD�

� & RP SUHHQGH�VH� � SRUWDQWR�� TXH� I RL� QD� LQWHOLJ ¬QFLD� GHVWHV
I XQGDP HQWRV� QRV� SRVWXODGRV� DFLP D� � QR� UHFHLR� GD� P XOWD� I LVFDO� YLU� D
DI HWDU�R�SDWULP ¶QLR�GR�FRQWULEXLQWH�GH�ERD�I « � �TXH�LQI OXHQFLRX�D

& RQI LVFR� WHP � VLGR� DSUHVHQWDGR� FRP R� D� DEVRU©¥R� GD� SURSULHGDGH
SDUWLFXODU� SHOR� ( VWDGR�� VHP � MXVWD� LQGHQL] D©¥R� � 1 R� P RP HQWR� HP � LVVR
RFRUUH� � QR� SODQR� WULEXW£ULR� � H[ VXUJ H� R� FRQI LVFR� HP � P DW«ULD� WULEXW£ULD
UHYHVWLQGR�VH�GD�URXSDJ HP �GH�WULEXWR�LQFRQVWLWXFLRQDO��6 $ %%$ * � � � � � � � �
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UHVROX©¥R� GRV� OLW̄J LRV� GHVLJ QDGRV� QR� 5 ( � H� QR� DFµUG¥R� UHFRUULGR�
GHFLGLQGR� RV� MXOJ DGRUHV� HP � FRQVRQ¤QFLD� � SHOR� DI DVWDP HQWR� GD� P XOWD
SHFXQL£ULD�LP SRVWD�SHOR�( VWDGR��

� � � �3 ULQF¯SLR�GR�FRQWUDGLWµULR�H�GD�DP SOD�GHI HVD� �
�
� � 1 R� TXH� VH� UHI HUH� DRV� SULQF S̄LRV� GR� FRQWUDGLWµULR� H� GD� DP SOD
GHI HVD� � HVWHV� Y¬P � HVFXOSLGRV� QD� & DUWD� 0 DJ QD� SUHYHQGR� TXH� � ßDRV
OLWLJ DQWHV� �HP �SURFHVVR�MXGLFLDO�RX�DGP LQLVWUDWLYR� �H�DRV�DFXVDGRV�HP
J HUDO�V¥R�DVVHJ XUDGRV�R�FRQWUDGLWµULR�H�DP SOD�GHI HVD� �FRP �RV�P HLRV
H�UHFXUVRV�D�HOD�LQHUHQWHVà� �DUW�� � | � � / 9 � �GD�& 5 �� � � � �

� ,Q� FDVX� � D� DSOLFD©¥R� GHVWHV� SULQF S̄LRV� � SHORV� MXOJ DGRUHV� QR
SURFHVVR� � YHULI LFRX�VH� HP � UD] ¥R� GD� LP SRVL©¥R� DXWRP £WLFD� GD� P XOWD
DJ UDYDGD� SHOD� ) D] HQGD� � SHOD� LQMXVWD� SUHVXQ©¥R� GH� P £�I « � � VHP � TXH
I RVVH� RSRUWXQL] DGR� ¢� SDUWH� FRQWU£ULD� � R� GLUHLWR� GH� P DQLI HVWDU�VH� H
SURYDU�HVWDU�DJ LQGR�GHQWUR�GRV�OLP LWHV�OHJ DLV�

� 1 HVVH� VHJ XLP HQWR�� SHOD� OLWHUDOLGDGH� GR� WH[ WR� FRQVWLWXFLRQDO�
HQWHQGH�VH�TXH�WDLV�P DQGDP HQWRV�GHYHP �VHU�DSOLFDGRV�HP �TXDOTXHU
HVI HUD� � VHMD� HOD� DGP LQLVWUDWLYD� RX� MXGLFLDO� � D� J DUDQWLD� GHVVHV
SRVWXODGRV� GHYH� VHU� REVHUYDGD� SHOR� ( VWDGR� H� VHXV� UHSUHVHQWDQWHV
QD� DQ£OLVH� GH� FDVRV� FRQFUHWRV� TXH� HVWHMDP � VRE� VXD� «J LGH�
2 XWURVVLP � � D� OLP LWD©¥R� DR� FLGDG¥R� SHOD� LP SRVL©¥R� GD� P XOWD� LVRODGD�
YHP � UHYHVWLGD� GH� WD[ D� LP SŌFLWD� FRP SXOVµULD� SDUD� TXH� R� FRQWULEXLQWH
GHP DQGH� XP � GLUHLWR� UHJ XODGR� FRQVWLWXFLRQDOP HQWH�� WDO� TXDO� UHWLUD
LQMXVWDP HQWH� D� J DUDQWLD� I XQGDP HQWDO� TXH� «� RXWRUJ DGD� ¢� WRGRV� RV
FLGDG¥RV� EUDVLOHLURV� TXH� WHQKDP � D� SUHWHQV¥R� GH� DFLRQDU� R� ( VWDGR�
Q¥R� REVWDQWH�� QXP D� H[ WUHP D� DI URQWD� DR� ' LUHLWR� GH� 3 HWL©¥R� DI LUP DGR
H[ SUHVVDP HQWH� QR� DUW�� � | � � ; ; ; ,9 � � ßDà� � GD� & DUWD� 0 DJ QD� � TXH� YHGD� D
LP SRVL©¥R� GH� TXDOTXHU� WD[ D� SDUD� SHWLFLRQDU� SHUDQWH� DRV� µUJ ¥RV
S¼EOLFRV�

� �
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� � & 2 1 & / 8 6 …2 �

� � � $ � SDUWLU� GD� DQ£OLVH� GHVHQYROYLGD� DR� ORQJ R� GR� SUHVHQWH� HVWXGR�
FRQFOXL�VH� SHOD� DGR©¥R� GH� HQWHQGLP HQWR� FRQWU£ULR� ¢� WHVH� VXVWHQWDGD
QR� 5 HFXUVR� ( [ WUDRUGLQ£ULR� SDUDGLJ P £WLFR� � QR� VHQWLGR� GH� TXH� Q¥R� VH
SRGH� SUHVXP LU� TXH� WRGR� FRQWULEXLQWH� TXH� SHWLFLRQD� SHUDQWH� D
$ GP LQLVWUD©¥R� 7 ULEXW£ULD� R� I D©D� FRP � R� LQWXLWR� GH� I UDXGDU� R� ( VWDGR
RX� DEXVDU� GH� VHX� GLUHLWR�� $ R� FRQWU£ULR� � REVHUYD�VH� TXH� J UDQGH� SDUWH
GRV� FRQWULEXLQWHV� DJ H� GH� ERD�I « � � UHTXHUHQGR� DSHQDV� R� H[ HUF F̄LR� GH
GLUHLWRV�H[ SUHVVDP HQWH�DVVHJ XUDGRV�HP �OHL�

� & RP � HI HLWR�� Q¥R� UDUDV� YH] HV� D� SUµSULD� $ GP LQLVWUD©¥R� 3 ¼EOLFD� � QR
GHVHP SHQKR� GH� VXDV� DWLYLGDGHV� DUUHFDGDWµULDV� � LQFRUUH� HP
HTX ȲRFRV� DR� DWULEXLU� G«ELWRV� WULEXW£ULRV� LQGHYLGRV� DR� FRQWULEXLQWH�
' LDQWH� GLVVR� � DR� WRP DU� FL¬QFLD� GR� HUUR� DGP LQLVWUDWLYR� � R� FRQWULEXLQWH
EXVFD� D� WXWHOD� MXULVGLFLRQDO�� D� TXDO� � HP � P XLWRV� FDVRV� � UHFRQKHFH� D
H[ LVW¬QFLD� GH� LQG«ELWR� WULEXW£ULR� � J HUDQGR� FU«GLWR� OHJ ¯WLP R� SHUDQWH� R
) LVFR� �$ �SDUWLU�GHVVH�UHFRQKHFLP HQWR��R�FRQWULEXLQWH�H[ HUFH�R�GLUHLWR
GH� SOHLWHDU� D� UHVWLWXL©¥R� RX� FRP SHQVD©¥R� GR� FU«GLWR� DSXUDGR�
XWLOL] DQGR�VH� � SDUD� WDQWR�� GR� LQVWLWXWR� GD� FRP SHQVD©¥R� WULEXW£ULD
SUHYLVWR� QR� DUW�� � � � � GR� & µGLJ R� 7 ULEXW£ULR� 1 DFLRQDO�� FRP R
P RGDOLGDGH�OHJ DO�GH�H[ WLQ©¥R�GR�FU«GLWR�WULEXW£ULR�

� 7 RGDYLD� � QR� ¤P ELWR� GR� SURFHGLP HQWR� DGP LQLVWUDWLYR� GH
FRP SHQVD©¥R� � UHJ XODGR�� HQWUH� RXWURV� DWRV� QRUP DWLYRV� � SHOD
,QVWUX©¥R� 1 RUP DWLYD� 5 ) %� Q| � � � � � � �� � � � � � « � SRVV ȲHO� TXH� R� SHGLGR
I RUP XODGR� SHOR� FRQWULEXLQWH� VHMD� LQGHI HULGR� SRU� UD] · HV� I RUP DLV� RX
P DWHULDLV� � WDLV� FRP R� HTX ȲRFRV� QR� F£OFXOR� RX� QD� DWXDOL] D©¥R� GR
FU«GLWR��1 HVVHV�FDVRV� �D�VLP SOHV�Q¥R�KRP RORJ D©¥R�GD�FRP SHQVD©¥R
WHP � HQVHMDGR�� DXWRP DWLFDP HQWH�� D� DSOLFD©¥R� GD� P XOWD� LVRODGD� GH
� � � � SUHYLVWD� QR� i � � � GR� DUW�� � � � GD� / HL� Q| � � � � � � �� � � � � � VRE� D
SUHVXQ©¥R� GH� P £�I « � GR� FRQWULEXLQWH�� DLQGD� TXH� LQH[ LVWHQWH� TXDOTXHU
FRQGXWD�GRORVD� � I UDXGXOHQWD�RX�DEXVLYD�

� �
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� � 7 DO� SHQDOLGDGH� UHYHOD�VH� LQFRP SDW̄YHO� FRP � R� RUGHQDP HQWR
FRQVWLWXFLRQDO�� QD� P HGLGD� HP � TXH� LP S· H� YHUGDGHLUD� FRHU©¥R� DR
H[ HUF F̄LR� GR� GLUHLWR� GH� SHWL©¥R� GR� FRQWULEXLQWH� SHUDQWH� R� 3 RGHU
3 ¼EOLFR� � DSOLFDQGR�OKH� � GH� I RUP D� LP SŌFLWD�� XP D� HVS«FLH� GH� WD[ D� SHOR
VLP SOHV� I DWR� GH� EXVFDU� D� VDWLVI D©¥R� GH� GLUHLWR� DVVHJ XUDGR
FRQVWLWXFLRQDOP HQWH�� 7 UDWD�VH� GH� SU£WLFD� TXH� DI URQWD� GLUHWDP HQWH� R
GLVSRVWR� QR� DUW�� � | � � LQFLVR� ; ; ; ,9 � � DŌQHD� ßDà� � GD� & RQVWLWXL©¥R
) HGHUDO�� TXH� DVVHJ XUD� R� GLUHLWR� GH� SHWL©¥R� LQGHSHQGHQWHP HQWH� GR
SDJ DP HQWR�GH�WD[ DV�

� � $ O«P � GLVVR� � D� DSOLFD©¥R� DXWRP £WLFD� GD� P XOWD� LVRODGD�� I XQGDGD
H[ FOXVLYDP HQWH� QR� LQGHI HULP HQWR� DGP LQLVWUDWLYR� GR� SHGLGR� GH
FRP SHQVD©¥R� � FRQI LJ XUD� P DQLI HVWD� YLROD©¥R� DRV� SULQF S̄LRV� GD
SURSRUFLRQDOLGDGH� H� GD� UD] RDELOLGDGH�� XP D� YH] � TXH� LQH[ LVWH
DGHTXD©¥R� HQWUH� R� P HLR� HP SUHJ DGR� Û � D� LP SRVL©¥R� GD� VDQ©¥R
SHFXQL£ULD� Û � H� R� I LP � SUHWHQGLGR� SHOR� OHJ LVODGRU�� 2 � YDORU� I L[ DGR�
FRUUHVSRQGHQWH� D� � � � � GR� P RQWDQWH� REMHWR� GD� FRP SHQVD©¥R� Q¥R
KRP RORJ DGD� � P RVWUD�VH� H[ FHVVLYR� H� GHVDUUD] RDGR� � FRQGX] LQGR�
DLQGD� � D� HI HLWR� FRQI LVFDWµULR� � H[ SUHVVDP HQWH� YHGDGR� SHOR� DUW�� � � � �
LQFLVR�,9 � �GD�& RQVWLWXL©¥R�) HGHUDO�

� � � 1 HVVH� FRQWH[ WR�� ¢ � OX] � GD� MXULVSUXG¬QFLD� DQDOLVDGD�� GD� GRXWULQD
HVSHFLDOL] DGD� H� � HVSHFLDOP HQWH�� GR� YRWR� SURI HULGR� SHOR� 0 LQLVWUR
( GVRQ� ) DFKLQ� QR� ¤P ELWR� GR� 5 HFXUVR� ( [ WUDRUGLQ£ULR� Q| � � � � � � � � �
VXVWHQWD�VH� D� LQFRQVWLWXFLRQDOLGDGH� GR� i � � � GR� DUW�� � � � GD� / HL� Q|
� � � � � �� � � � � � 7 DO� HQWHQGLP HQWR� UHI RU©D� D� QHFHVVLGDGH� GH� TXH� D
DSOLFD©¥R� GH� SHQDOLGDGHV� WULEXW£ULDV� HVWHMD� FRQGLFLRQDGD� ¢� HI HWLYD
FRP SURYD©¥R� GH� LŌFLWR� SRU� SDUWH� GR� FRQWULEXLQWH�� Q¥R� VHQGR
DGP LVV ȲHO� D� SUHVXQ©¥R� DXWRP £WLFD� GH� P £�I « � SHOR� VLP SOHV� H[ HUF F̄LR
UHJ XODU�GH�XP �GLUHLWR�FRQVWLWXFLRQDO�

' LDQWH� GLVVR� � P RVWUD�VH� LP SUHVFLQG ȲHO� TXH� R� ( VWDGR�� HQTXDQWR� HQWH
GHP RFU£WLFR� GH� GLUHLWR�� DGRWH� P HFDQLVP RV� TXH� DVVHJ XUHP � D
REVHUY¤QFLD� GDV� J DUDQWLDV� FRQVWLWXFLRQDLV� GR� FRQWULEXLQWH�� HYLWDQGR
D�LP SRVL©¥R�VXP £ULD�GH�VDQ©· HV�GHVSURSRUFLRQDLV�H

� �
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DVVHJ XUDQGR� R� SOHQR� H[ HUF F̄LR� GR� FRQWUDGLWµULR� H� GD� DP SOD� GHI HVD�
GH� P RGR� D� DI DVWDU� SU£WLFDV� OHJ LVODWLYDV� H� DGP LQLVWUDWLYDV
LQFRP SDW̄YHLV�FRP �RV�OLP LWHV�FRQVWLWXFLRQDLV�DR�SRGHU�GH�WULEXWDU�

5 ( ) ( 5 Œ1 & ,$ 6 �

%5 $ 6 ,/ � � & RQVWLWXL©¥R� GD� 5 HS¼EOLFD� ) HGHUDWLYD� GR� %UDVLO� GH� � � � � �
� � � � HG� � %UDV¯OLD� � ' ) � � & ¤P DUD� GRV� ' HSXWDGRV� � ( GL©· HV� & ¤P DUD�
� � � � �

%5 $ 6 ,/ � � 7 ULEXQDO� 5 HJ LRQDO� ) HGHUDO� GD� � l � 5 HJ L¥R� � $ SHOD©¥R� & ȲHO� Q|
� � � � � � � � � � � � � � � � � � � � � � � � � � � 3 ULP HLUD� 7 XUP D� � 5 HODWRU�� ' HV�
) HGHUDO� ) UDQFLVFR� ' RQL] HWH� * RP HV� � 3 RUWR� $ OHJ UH� � 5 6 � � MXOJ DGR� HP
� � � DJ R� � � � � � � � ' LVSRQȲHO� HP � � KWWSV� ��WUI �
� �MXVEUDVLO�FRP �EU�MXULVSUXGHQFLD�DSHODFDR�FLYHO�DF�
� � � � � � � � � � � � � � � � � � � � �UV�� � � � � � � � � � � � � � � � � � � � � �LQWHLUR�
WHRU� � � � � � � � � � �$ FHVVR�HP � � � � �P DU� � � � � � �

%5 $ 6 ,/ � � 6 XSUHP R� 7 ULEXQDO� ) HGHUDO�� 7 HP D� Q| � � � � � GD� 5 HSHUFXVV¥R
* HUDO�� 5 HODWRU�� 0 LQ� � 5 LFDUGR� / HZ DQGRZ VNL� � %UDV¯OLD� � ' ) � � MXOJ DGR� HP
� � � P DLR� � � � � � � ' LVSRQȲHO� HP �
KWWS���Z Z Z �VWI �MXV�EU�SRUWDO�MXULVSUXGHQFLD5 HSHUFXVVDR�YHU$ QGDP HQW
R3 URFHVVR�DVSLQFLGHQWH � � � � � � � 	 QXP HUR3 URFHVVR � � � � � � 	 FODVV
H3 URFHVVR 5 ( 	 QXP HUR7 HP D � � � � �$ FHVVR�HP � � � � �P DU� � � � � � �

%5 $ 6 ,/ � � / HL�Q| � � � � � � � �GH� � � �GH�GH] HP EUR�GH� � � � � � � ' LVS· H�VREUH�D
OHJ LVOD©¥R� WULEXW£ULD� I HGHUDO�� ' L£ULR� 2 I LFLDO� GD� 8 QL¥R� � VH©¥R� � �
%UDV¯OLD� � ' ) � � � � � GH] � � � � � � � � ' LVSRQȲHO� HP �
KWWS���Z Z Z �SODQDOWR�J RY�EU�FFLYLOB� � �OHLV�/ � � � � �KWP � � $ FHVVR� HP � � � �
P DU� � � � � � �

� �
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%5 $ 6 ,/ � � 7 ULEXQDO� 5 HJ LRQDO� ) HGHUDO� GD� � l � 5 HJ L¥R� � $ UJ XL©¥R� GH
,QFRQVWLWXFLRQDOLGDGH� Q| � � � � � � � � � � � � � � � � � � � � � � � � � � � � & RUWH
( VSHFLDO� � 5 HODWRUD�� ' HVD� � ) HGHUDO� / XFLDQH� $ P DUDO� & RUU¬D� 0 ¾QFK�
3 RUWR� $ OHJ UH� � 5 6 � � MXOJ DGR� HP � � � MXO� � � � � � � � ' LVSRQȲHO� HP �
KWWSV� ��Z Z Z � �WUI � �MXV�EU�WUI � �FRQWURODGRU�SKS"
DFDR FRQVXOWDBSURFHVVXDOBUHVXOWDGRBSHVTXLVD� � $ FHVVR� HP � � � � � P DU�
� � � � �

%5 $ 6 ,/ � � 7 ULEXQDO� 5 HJ LRQDO� ) HGHUDO� GD� � l � 5 HJ L¥R� � 0 DQGDGR� GH
6 HJ XUDQ©D� Q| � � � � � � � � � � � � � � �5 6 � � 3 ULP HLUD� 7 XUP D� � 5 HODWRU�� ' HV�
) HGHUDO� ) UDQFLVFR� ' RQL] HWH� * RP HV� � 3 RUWR� $ OHJ UH� � 5 6 � � MXOJ DGR� HP
� � � DJ R� � � � � � � � ' LVSRQȲHO� HP �
KWWSV� ��Z Z Z �MXVEUDVLO�FRP �EU�GLDULRV�GRFXP HQWRV�� � � � � � � � � �DQGDP
HQWR�GR�SURFHVVR�Q�� � � � � � � � � � � �GR�GLD�� � � � � � � � � � �GR�WUI �� �
$ FHVVR�HP � � � � �P DU� � � � � � �

%5 $ 6 ,/ � � 6 XSUHP R� 7 ULEXQDO� ) HGHUDO�� 5 HFXUVR� ( [ WUDRUGLQ£ULR� Q|
� � � � � � � � � 5 HFRUUHQWH�� 8 QL¥R� � 5 HFRUULGR� � 7 UDQVSRUWDGRUD� $ XJ XVWD
6 3 � / WGD� � 5 HODWRU�� 0 LQ� � ( GVRQ� ) DFKLQ� � %UDV¯OLD� � ' ) � � GLVWULEX¯GR� HP � � �
I HY� � � � � � � � ' LVSRQȲHO� HP �
KWWS���UHGLU�VWI �MXV�EU�SDJ LQDGRUSXE�SDJ LQDGRU�MVS"
GRF7 3  7 3 	 GRF,'  � � � � � � � � �$ FHVVR�HP � � � � �P DU� � � � � � �

%5 $ 6 ,/ � � / HL� Q| � � � � � � � � � GH� � � � GH� MDQHLUR� GH� � � � � � � $ OWHUD� D� / HL� Q|
� � � � � � � GH� � � � GH� GH] HP EUR� GH� � � � � � � ' L£ULR� 2 I LFLDO� GD� 8 QL¥R� � VH©¥R
� � � %UDV¯OLD� � ' ) � � � � � MDQ� � � � � � � � ' LVSRQȲHO� HP �
KWWS���Z Z Z �SODQDOWR�J RY�EU�FFLYLOB� � �B$ WR� � � � �
� � � � �� � � � �/ HL�/ � � � � � �KWP � �$ FHVVR�HP � � � � �P DU� � � � � � �

� �

http://redir.stf.jus.br/paginadorpub/paginador.jsp?docTP=TP&docID=6225888
http://redir.stf.jus.br/paginadorpub/paginador.jsp?docTP=TP&docID=6225888
http://www.planalto.gov.br/ccivil_03/_Ato2015-2018/2015/Lei/L13097.htm
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& $ 5 9 $ / + 2 � � 3 DXOR� GH� %DUURV� � & XUVR� GH� GLUHLWR� WULEXW£ULR� � � � � � HG�
6 ¥R�3 DXOR� �6 DUDLYD� � � � � � �

5 ( $ / ( � � 0 LJ XHO� � / L©· HV� SUHOLP LQDUHV� GH� GLUHLWR�� � � � � HG� � � � � � WLU� � 6 ¥R
3 DXOR� �6 DUDLYD� � � � � � �

6 ( * 8 1 ' 2 � � + XJ R� GH� %ULWR� 0 DFKDGR� � 0 XOWDV� WULEXW£ULDV�
SURSRUFLRQDOLGDGH� H� FRQI LVFR� � 1 RP RV� � 5 HYLVWD� GR� 3 URJ UDP D� GH� 3 µV�
* UDGXD©¥R� HP � ' LUHLWR� GD� 8 ) & � � ) RUWDOH] D� � Y� � � � � � Q� � � � � S� � � � Ú� � �
MDQ� �MXO� � � � � � � � ' LVSRQȲHO� HP �
KWWS���SHULRGLFRV�XI F�EU�QRP RV�DUWLFOH�YLHZ �� � � � � $ FHVVR� HP � � � � � P DU�
� � � � �

6 $ %%$ * � � ( GXDUGR�� 0 DQXDO� GH� GLUHLWR� WULEXW£ULR� � � � � HG� � 6 ¥R� 3 DXOR�
6 DUDLYD� � � � � � �

� �

http://periodicos.ufc.br/nomos/article/view/373


5 ( 6 8 0 2 � � 2 V� FRQI OLWRV� QR� ¤P ELWR� I DP LOLDU� W¬P � VH� WRUQDGR� XP D
SUHRFXSD©¥R� FUHVFHQWH� QD� VRFLHGDGH� FRQWHP SRU¤QHD� � ( VVHV
FRQI OLWRV� � VH� Q¥R� UHVROYLGRV� GH� I RUP D� DGHTXDGD� � DO«P � GH� WUD] HU
LP SDFWRV� QHJ DWLYRV� SDUD� DV� GLQ¤P LFDV� I DP LOLDUHV� � WUD] � XP
DEDUURWDP HQWR� GR� MXGLFL£ULR� � OHYDQGR� P RURVLGDGH� SDUD� R� P HVP R� � $
P HGLD©¥R� VH� DSUHVHQWD� FRP R� XP � P HLR� GH� VROX©¥R� GHVWHV� FRQI OLWRV�
DSRQWDQGR� UHVXOWDGRV� SRVLWLYRV� TXH� SUHYLQHP � D� MXGLFLDOL] D©¥R� GH
FRQWURY«UVLDV� � R� TXH� «� SRVLWLYR� WDQWR� SDUD� R� P HLR� I DP LOLDU� TXDQWR
SDUD�R�MXGLFL£ULR�

3 DODYUDV�FKDYH� � & RQI OLWR� ) DP LOLDU� � 5 HVROX©¥R� GH� FRQI OLWRV�
0 HGLD©¥R� �0 HGLD©¥R�) DP LOLDU�

�´ ���À�¸�· �¼�´ �� �� �Â���¶�Â�À�Â���À�¸�¼�Â���Ã�Å�¸�É�¸�Á�Ç�¼�É�Â
�´ �Â�Æ���¶�Â�Á�¹�¿�¼�Ç�Â�Æ���¹�´ �À�¼�¿�¼�´ �Å�¸�Æ���½�È�· �¼�¶�¼�´ �¼�Æ
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' RXWRUD� H� 0 HVWUD� HP � ' LUHLWR� 3 ULYDGR� SHOD� 3 8 & �0 * � � ( VSHFLDOLVWD� HP � ' LUHLWR
GDV� ) DP íOLDV� H� 6 XFHVVõ HV� SHOD� ) DFXOGDGH� $ UQDOGR� - DQVVHQ�� 0 HGLDGRUD� GH
& RQI OLWRV� FUHGHQFLDGD� SHOR� 7 - 0 * � H� SHOR� ,0 $ � �� ,QVWLWXWR� H� & âP DUD� GH
0 HGLDçãR� $ SOLFDGD� � $ GYRJ DGD� � 3 URI HVVRUD� XQLYHUVLW£ULD� � ( �P DLO�
VRDOKHLUROXL] D# J P DLO�FRP
* UDGXDQGD�HP �SHOR�& HQWUR�8 QLYHUVLW£ULR�8 1 $ �
( �P DLO� �HYRUDGHP DUWLQ# J P DLO�FRP �

/ XL] D�6 RDOKHLUR
‹ YRUD�* DEULHOO\ �5 LEHLUR�GH�0 DUWLQ

�

�

�

� �

�¤�� �¢�¥�£ �¥�¥
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� � ,1 7 5 2 ' 8 ‰…2

� � � $ � P HGLD©¥R� WHP � VLGR� FDGD� YH] � P DLV� UHFRQKHFLGD� SHOD� VXD
HI LFL¬QFLD� SDUD� VROXFLRQDU� H�RX� WUDWDU� GH� FRQI OLWRV� � ‹ � VDELGR� TXH� RV
FRQI OLWRV� VXUJ HP � HP � WRGRV� RV� ¤P ELWRV� GD� YLGD� FRWLGLDQD� � H� TXH� V¥R
LQHUHQWHV� ¢� FRQGL©¥R� KXP DQD� � VHQGR� I UHTXHQWHV� SULQFLSDOP HQWH� QD
VHDUD�I DP LOLDU� �

� � 2 �SULQFLSDO�REMHWLYR�GHVWH�DUWLJ R�VH�UHVXP H�QD�LP SRUW¤QFLD�GR�WHP D
SDUD� D� DWXDOLGDGH�� 3 ULP HLUR� SHOD� MXVWLI LFDWLYD� GH� TXH� FRP � R� SDVVDU
GRV� DQRV� � R� Q¼P HUR� GH� D©· HV� MXGLFLDOL] DGDV� WDP E«P � YHP
DXP HQWDQGR�� FDXVDQGR� XP � YHUGDGHLUR� DEDUURWDP HQWR� QR� VLVWHP D
MXGLFL£ULR� � ( VWH� H[ FHVVR� GH� MXGLFLDOL] D©· HV� «� HP EDVDGR� QD� LGHLD� TXH
D� VRFLHGDGH� YLYH� P XLWRV� FRQI OLWRV� � RV� HQ[ HUJ DQGR� FRP R� DOJ R
WRWDOP HQWH� QHJ DWLYR� H� WHQGR� FRP R� P HLR� GH� VROX©¥R� VRP HQWH� D
SURSRVLWXUD�GH�XP D�D©¥R�MXGLFLDO�

� ( P � XP D� VHJ XQGD� MXVWLI LFDWLYD� � RV� FRQI OLWRV� I DP LOLDUHV� WUD] HP
LP SDFWRV� QHJ DWLYRV� SDUD� DV� UHOD©· HV� � SRGHQGR� FDXVDU� GDQRV
SVLFROµJ LFRV� HP � VHXV� DJ HQWHV� H� VH� Q¥R� V¥R� EHP � VROXFLRQDGRV�
SRGHP � UHVXOWDU� HP � GLYHUVRV� RXWURV� FRQI OLWRV� � WRUQDQGR� D� UHOD©¥R
I DP LOLDU�XP �DP ELHQWH�GHVRUGHQDGR�

� � 1 HVWH� VHQWLGR�� D� I LP � GH� LQYHVWLJ DU� D� RULJ HP � GR� SUREOHP D� H� HVWXGDU
VREUH� D� P HGLD©¥R� FRP R� XP � P HLR� GH� WUDWDP HQWR� H� VROX©¥R� GH
FRQI OLWRV� � VHU£� QHFHVV£ULR� DGHQWUDU� QDV� SURWH©· HV� ¢� I DP ¯OLD
J DUDQWLGDV�SHOR� ( VWDGR��H�DSURI XQGDU�QR�VXUJ LP HQWR�GHVWH�P «WRGR�H
FRP R�WHP �VLGR�XWLOL] DGD�QR�¤P ELWR�GR� ' LUHLWR�

� � � � $ VVLP � � HVWH� DUWLJ R� � DSµV� D� LQWURGX©¥R� � LU£� HVTXDGULQKDU� VREUH� R
FRQFHLWR� GH� FRQI OLWR�� D� LGHLD� TXH� D� VRFLHGDGH� SRVVXL� GR� P HVP R� H
FRP R� SRGH� VHU� HQ[ HUJ DGR� DWUDY«V� GH� RXWUR� ROKDU� � D� I LP � GH� P HOKRUDU
DV�UHOD©· HV� I DP LOLDUHV�

� �
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� � 6 HJ XLQGR� � LU£� DERUGDU� VREUH� D� HYROX©¥R� GD� VROX©¥R� GH� FRQI OLWRV� QD
VRFLHGDGH�� FRP R� VXUJ LX� R� DFHVVR� ¢� MXVWL©D� QR� %UDVLO� � R� VXUJ LP HQWR
GD� P HGLD©¥R� � VXD� HI LF£FLD� H� SULQF S̄LRV� � ( � DSµV� � VHU£� HVWXGDGR� VREUH
FRP R� D� P HGLD©¥R� SRGH� VHU� XWLOL] DGD� SDUD� VDQDU� H�RX� WUDWDU� FRQI OLWRV
QR� ¤P ELWR� I DP LOLDU� � J DUDQWLQGR� D� SURWH©¥R� GD� I DP ¯OLD� QD� SU£WLFD�
7 DP E«P � VHU£� DERUGDGR� QHVWH� DUWLJ R� DV� I RUP DV� TXH� D� P HGLD©¥R
SRGH�VHU�DERUGDGD�HP �RXWURV�FDP SRV�FRP R� �SRU�H[ HP SOR� �HVFRODV�H
FRP XQLGDGHV� � FRP � LQWXLWR� GH� OHYDU� DR� FRQKHFLP HQWR� GD� VRFLHGDGH
XP D� I RUP D� DOWHUQDWLYD� SDUD� VROXFLRQDU� VHXV� FRQI OLWRV� GH� I RUP D� P DLV
DXW¶QRP D�H�HI LFLHQWH�

� & RQFOXLQGR�� VHU£� SRVV ȲHO� WHU� XP D� RXWUD� YLV¥R� VREUH� R� FRQFHLWR� GH
FRQI OLWR� H� VXD� QRUP DOLGDGH� QDV� UHOD©· HV� LQWHUSHVVRDLV� � DO«P
FRQKHFHU� XP D� I RUP D� GH� WUDWDP HQWR� H� UHVROX©¥R� GH� FRQI OLWRV� QD
HVI HUD� I DP LOLDU� TXH� DO«P � GH� P HOKRUDU� DV� UHOD©· HV� I DP LOLDUHV� � SRGHU£
WUD] HU� R� GHVDI RJ DP HQWR� GR� MXGLFL£ULR� � 6 H� D� P HGLD©¥R� SDVVDU� D� VHU
HQ[ HUJ DGD� FRP � R� P HVP R� SRGHU� GH� VROX©¥R� TXH� R� MXGLFL£ULR� � SRLV� HOD
«� W¥R� HI LFD] � TXDQWR�� FRP � R� SDVVDU� GRV� DQRV� SRGHU¥R� VXUJ LU� UHOD©· HV
I DP LOLDUHV� P DLV� VDXG£YHLV� � DSWDV� H� HP SRGHUDGDV� SDUD� VROXFLRQDU
VHXV�SUREOHP DV�LQWHUQRV�

� � 2 �& 2 1 ) / ,7 2 � ) $ 0 ,/ ,$ 5 �$ � - 8 5 ,6 3 5 8 ' Œ1 & ,$ �3 ƒ 7 5 ,$
�
� - XQWDP HQWH� FRP � R� DYDQ©R� GD� OLEHUGDGH� GH� SHQVDP HQWR� H� RSLQL¥R� H
GDV� WHFQRORJ LDV� TXH� FRQHFWDP � XP DV� SHVVRDV� D� RXWUDV� � P HVP R� D
TXLO¶P HWURV� GH� GLVW¤QFLD� � HYROXLX� WDP E«P � DV� QRYDV� I RUP DV� GH
FRQI OLWR�� 1 D� DQWLJ XLGDGH�� HUDP � QHFHVV£ULDV� D� SUR[ LP LGDGH� H� D
SUHVHQ©D� I V̄LFD� SDUD� TXH� VXUJ LVVH� DOJ XP � DWULWR� HQWUH� RV� LQGLY¯GXRV� � H
TXDQGR� HVWH� VXUJ LD� � SRGHULD� VHU� UHVROYLGR� GH� GXDV� I RUP DV� � SHOR
DFRUGR� HQWUH� DV� SDUWHV� RX� SHOD� YLRO¬QFLD� � 1 XP HURVRV� DQRV� I RUDP
P DUFDGRV�SRU�HVVD�YLRO¬QFLD�DGYLQGD�GH�FRQI OLWRV�FRP �LQWHUHVVHV

� �
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RSRVWRV� � UHVXOWDQGR� HP � P XLWDV� J XHUUDV� H� P RUWHV� � ' HVGH� HQW¥R� � WHP �
VH�D�LGHLD�GD�UHVROX©¥R�GR�FRQI OLWR�SHOD�GHFLV¥R�GH�TXDO�GDV�SDUWHV�«
D�YHQFHGRUD�H�TXDO�D�SHUGHGRUD� � �9 DVFRQFHORV� � � � � � � �

� � � 1 R� GHFXUVR� GR� WHP SR� � FRP � D� FULD©¥R� GR� MXGLFL£ULR� H� GR� SULQF S̄LR
GD� LQDI DVWDELOLGDGH� GD� MXULVGL©¥R� � RV� FRQI OLWRV� SDVVDUDP � D� VHU
UHVROYLGRV� QD� VXD� P DLRULD� QD� HVI HUD� MXGLFLDO� � ' HFRUUH� TXH� D� SDUWLU
GHVWH� P RP HQWR�� D� VRFLHGDGH� SDVVRX� D� HQ[ HUJ DU� TXH� VRP HQWH
SRGHULD�VH�UHVROYHU�XP �FRQI OLWR�QD�VHDUD�MXGLFLDO�

� � � 1 D� DWXDOLGDGH� XP D� FRQWURY«UVLD� SRGH� VH� I RUP DU� DW«� P HVP R� HQWUH
SHVVRDV� GHVFRQKHFLGDV� � HP � SD V̄HV� GLI HUHQWHV� � 3 HOR� DGYHQWR� GDV
UHGHV� VRFLDLV� «� SRVV ȲHO� VH� FRQHFWDU� FRP � LQGLY¯GXRV� HP � TXDOTXHU
OXJ DU�GR�P XQGR��H�LVVR�WDP E«P � I DYRUHFH�R�DSDUHFLP HQWR�H�DXP HQWR
GH�FRQI OLWRV�SHOR�VLP SOHV�I DWR�GR�DXP HQWR�GH�LQWHUD©· HV�

� � 1 R�VHQWLGR�J HUDO�H�QR�FRQKHFLP HQWR�SRSXODU� �R�FRQFHLWR�GH�FRQI OLWR
«� FRQVLGHUDGR� FRP R� D� GLYHUJ ¬QFLD� GH� LGHLDV� RX� RSLQL· HV� VREUH
GHWHUP LQDGR� I DWR�RX�DVVXQWR��H[ LVWLQGR�XP D�QHFHVVLGDGH�GH�HVFROKD
HQWUH�RV�HQYROYLGRV�

� � $ GHQWUDQGR� QR� ¤P ELWR� MXŪGLFR� � R� FRQI OLWR� «� FRQVLGHUDGR� SRU
+ RXDLVV� D� ßFRQFRUU¬QFLD� GH� GLUHLWRV� DQWDJ ¶QLFRV� GH� GRLV� RX� P DLV
LQGLY¯GXRV� � TXH� REULJ D� D� TXH� QHQKXP � GHOHV� WHQKD� H[ HUF F̄LR� SOHQR� RX
H[ HU©D� J R] R� H[ FOXVLYR� GR� GLUHLWR� GR� TXDO� VH� DUURJ D� WLWXODU�� FROLV¥R� GH
GLUHLWRVà� �+ RXDLVV� �9 LOODU� � � � � � � �S� � � � � �

� & DUORV� ( GXDUGR� 9 DVFRQFHORV� �� � � � � � � DI LUP D� TXH� R� FRQI OLWR� VH
FRP S· H� GH� WU¬V� HOHP HQWRV� � V¥R� HOHV� � UHOD©¥R� LQWHUSHVVRDO�� SUREOHP D
REMHWLYR� H� WUDP D� RX� SURFHVVR� � 6 HQGR� TXH� R� SULP HLUR� SUHVXP H� TXH� «
QHFHVV£ULR� GXDV� RX� P DLV� SHVVRDV� HP � UHODFLRQDP HQWR�� R� SUREOHP D
REMHWLYR� GL] � TXH� «� SUHFLVR� QHFHVVLGDGHV� RX� LQWHUHVVHV� FRQWUDULDGRV
H� SRU� I LP � D� WUDP D� RX� SURFHVVR� «� R� GLVVHQVR� HQWUH� D� UHOD©¥R
LQWHUSHVVRDO�H�DV�QHFHVVLGDGHV�H�LQWHUHVVHV�FRQWUDULDGRV�

� �
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� � 2 � FRQI OLWR� «� QDWXUDO� QDV� UHOD©· HV� KXP DQDV� H� SRGH� VH� GHVHQYROYHU�
SRU� H[ HP SOR� � QR� FRQWH[ WR� HVFRODU� � SURI LVVLRQDO�� I DP LOLDU� H� HP
TXDLVTXHU� UHOD©· HV� TXH� SRVVXHP � LQWHUD©· HV� HQWUH� GRLV� RX� P DLV
LQGLY¯GXRV� �3 RGH�VXUJ LU�HP �XP D�UHOD©¥R�HQWUH�FRQVXP LGRU�H�HP SUHVD
RX� HQWUH� F¶QMXJ HV� � Q¥R� «� QHFHVV£ULR� J UDX� GH� DI LQLGDGH� SDUD� TXH
SRVVD� H[ LVWLU� R� FRQI OLWR�� 1 HVWH� FHQ£ULR� � R� P HLR� I DP LOLDU� «� XP D� GDV
£UHDV�P DLV�FRQI OLWXRVDV�GHQWUH�DV�UHOD©· HV�DFLP D�FLWDGDV�

� � � $ V� LQWHUD©· HV� QR� FRQWH[ WR� I DP LOLDU� V¥R� P DLV� SUHVHQWHV� H
I UHTXHQWHV� � R� TXH� FRQVHTXHQWHP HQWH� SRVVLELOLWD� R� VXUJ LP HQWR� GH
P DLV� FRQI OLWRV� � RV� TXDLV� Q¥R� UDUR� VXUJ HP � HP � UD] ¥R� GDV� GLYHUJ ¬QFLDV
GH�LQWHUHVVHV�HQWUH�RV�LQGLY¯GXRV�
�
� � & RQWXGR�� DSHVDU� GR� VHQWLGR� QHJ DWLYR� GD� VRFLHGDGH� VREUH� R
FRQI OLWR�� HVWH� SRGH� VHU� FRQVLGHUDGR� DOJ R� SRVLWLYR� VH� ROKDGR� FRP
RXWUD� SHUVSHFWLYD� H� WUDWDGR� GH� I RUP D� GLI HUHQWH�� 3 DUD� & DUORV
( GXDUGR� GH� 9 DVFRQFHORV� � R� LQWXLWR� GH� VDLU� FRP R� J DQKDGRU� H� I D] HU� D
RXWUD� SDUWH� SHUGHGRUD� HP � XP � FRQI OLWR�� GLI LFXOWD� D� SHUFHS©¥R� GR
LQWHUHVVH�FRP XP �

� � 9 DVFRQFHORV� �� � � � � � DLQGD� DI LUP D� TXH� R� FRQI OLWR� Q¥R� GHYH� VHU
HQ[ HUJ DGR� QHJ DWLYDP HQWH�� SRLV� Q¥R� «� SRVV ȲHO� UHOD©· HV
LQWHUSHVVRDLV� LQWHLUDP HQWH� FRQVHQVXDLV� � M£� TXH� FDGD� LQGLY¯GXR� WHP
VXD� RULJ LQDOLGDGH�� 6 H� R� FRQI OLWR� SDVVDU� D� VHU� WLGR� FRP R� DOJ R� FRP XP �
FRUULTXHLUR� H� TXH� SRGH� WHU� I UXWRV� SRVLWLYRV� � SRVVLYHOP HQWH� RV
LQGLY¯GXRV� SDVVDU¥R� D� WUDW£�OR� GH� I RUP D� GLI HUHQWH�� HQ[ HUJ DQGR� FRP
P DLV� I DFLOLGDGH� DV� VROX©· HV� SDUD� DV� FRQWURY«UVLDV� � H� HQWHQGHQGR
TXH� «� QDWXUDO� D� GLVFRUG¤QFLD� � SRU� P DLV� TXH� H[ LVWD� Y¯QFXOR� H� DI HWR
HQWUH�DV�SDUWHV� �H�TXH�LVWR�Q¥R�QHFHVVDULDP HQWH�«�DOJ R�QHJ DWLYR�

& DGD� XP D� GDV� SDUWHV� GD� GLVSXWD� WHQGH� D� FRQFHQWUDU� WRGR� R� UDFLRF¯QLR� H
HOHP HQWRV� GH� SURYD� QD� EXVFD� GH� QRYRV� I XQGDP HQWRV� SDUD� UHI RU©DU� D� VXD
SRVL©¥R� XQLODWHUDO�� QD� WHQWDWLYD� GH� HQI UDTXHFHU� RX� GHVWUXLU� RV� DUJ XP HQWRV
GD�RXWUD�SDUWH�� ( VVH�HVWDGR�HP RFLRQDO�HVWLP XOD�DV�SRODULGDGHV�H�GLI LFXOWD�D
SHUFHS©¥R�GR�LQWHUHVVH�FRP XP � � �9 DVFRQFHORV� � � � � � � �S� � � � �

� �
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� � � ‹ � QHFHVV£ULR� DEDQGRQDU� D� YDLGDGH� GH� VDLU� YHQFHGRU� GLDQWH� GH� XP
DWULWR�RX�GLVFRUG¤QFLD� �UHMHLWDU�D� I DOVD�QHFHVVLGDGH�TXH�«�SUHFLVR�XP
SHUGHU� H� R� RXWUR� J DQKDU� � H� SURP RYHU� D� µWLFD� GR� LQWHUHVVH� FRP XP �
FULDQGR� VROX©· HV� EHQ«I LFDV� D� DP ERV� � 3 RU� YH] HV� � R� REMHWLYR� GRV
HQYROYLGRV� «� R� P HVP R� � GLVFRUGDP � VREUH� R� P HLR� GH� FKHJ DU� DW«� HVWH
REMHWLYR� �R�TXH�SRGH�VHU�VDWLVI DWRULDP HQWH�GLVFXWLGR�H�UHVROYLGR�

� � � ( QI DWL] DQGR� DV� DQWHULRUHV� LQI RUP D©· HV� � QD� SU£WLFD� V¥R
HQFRQWUDGRV� GLYHUVRV� MXOJ DGRV� GH� FRQI OLWRV� I DP LOLDUHV� MXGLFLDLV� � FRP R
SRU� H[ HP SOR� D� DSHOD©¥R� F ȲHO� Q| � � � � � � � � � � � � � � H� & 1 - � Q| � ; ; ; ; ; �
� � � � � � � � � � � � � � � � � � � GR� 7 ULEXQDO� GH� - XVWL©D� GR� 5 LR� * UDQGH� GR� 6 XO�
TXH� WUDWD� VREUH� D©¥R� GH� LQGHQL] D©¥R� SRU� GDQRV� P DWHULDLV� H� P RUDLV
SRU� P ¼WXDV� DFXVD©· HV� GH� DOLHQD©¥R� SDUHQWDO� H� FDP SDQKD
GLI DP DWµULD� UHF S̄URFD� HQWUH� DV� SDUWHV� H� D� DSHOD©¥R� F ȲHO
; ; ; ; ; � � � � � � � � � � � � GR� 7 ULEXQDO� GH� - XVWL©D� GH� 0 LQDV� * HUDLV� TXH
YHUVD�VREUH�UHJ XODP HQWD©¥R�GH�YLVLWDV� � �7 - �5 6 � � � � � � � �

� � 2 V� FRQI OLWRV� I DP LOLDUHV� SRGHP � WUD] HU� FRQVLJ R� GDQRV� SVLFROµJ LFRV
SDUD� RV� LQWHJ UDQWHV� GR� DWULWR�� RV� TXDLV� SRGHP � VXUJ LU� SRU� P HLR� GR
HVWUHVVH� � GD� LUULWDELOLGDGH� H� DWUDY«V� GH� GDQRV� P DLV� J UDYHV� FRP R� D
DQVLHGDGH� H� GHSUHVV¥R� � ( P � P DW«ULD� SXEOLFDGD� SHOR� 0 LQLVW«ULR� GD
6 D¼GH� HP � � � � � � � I RL� LQI RUP DGR� TXH� R� %UDVLO� «� FRQVLGHUDGR� R� SD V̄
FRP � D� P DLRU� SUHYDO¬QFLD� GH� GHSUHVV¥R� QD� $ P «ULFD� / DWLQD�
DGYHUWLQGR� DLQGD� TXH� ßGLYHUVRV� HYHQWRV� SRGHP � VHU� J DWLOKRV� SDUD� XP
HSLVµGLR� GHSUHVVLYR� � WUDXP DV� QD� LQI ¤QFLD� � SHUGD� GH� SHVVRDV
TXHULGDV� � P XGDQ©DV� VLJ QLI LFDWLYDV� QD� URWLQD� � XVR� GH� VXEVW¤QFLDV
SVLFRDWLYDV�H�RXWURVà� �0 LQLVW«ULR�GD�6 D¼GH�� � � � � � �Q�S� ��

� � & ULVWLDQH� 5 RFKD� 6 WUHOODWR� DI LUP D� HP � XP � DUWLJ R� FLHQW̄I LFR� SXEOLFDGR
SHOR� ,QVWLWXWR� %UDVLOHLUR� GH� ' LUHLWR� GH� ) DP ¯OLD� �� � � � � � Q�S� �� � TXH� ßQR
SURFHVVR� MXGLFLDO� DV� HP R©· HV� KXP DQDV� P DLV� LQWHQVDV� V¥R� H[ LELGDV� H
SURFXUDP � HQYROYHU� RV� SURI LVVLRQDLVà� � FRP SOHP HQWDQGR� DLQGD� TXH� QR
SURFHVVR� GH� VHSDUD©¥R� � DV� SHVVRDV� H[ SHULP HQWDP � HP R©· HV� FRP R
P HGR��KRVWLOLGDGH��µGLR� �YLQJ DQ©D� �GHSUHVV¥R�H�DQVLHGDGH�

� �
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� � 6 HQGR� DVVLP � � FRQVLGHUD�VH� TXH� RV� SUHMX ]̄ RV� SVLFROµJ LFRV� V¥R
H[ SHULP HQWDGRV� GHVGH� D� LQVWDXUD©¥R� GR� FRQI OLWR�� P DV� TXDQGR
HQYROYH� D� MXGLFLDOL] D©¥R� GHOH� � HVWHV� SUHMX ]̄ RV� SRGHP � VHU� P DLRUHV�
FRQVLGHUDQGR� TXH� QHVWH� FHQ£ULR� «� QDWXUDOP HQWH� DI ORUDGR� R� SUHVW̄J LR
SHOD� YLWµULD� H� D� LQWHQ©¥R� GH� YHU� D� SDUWH� FRQWU£ULD� I UDFDVVDU�
DXP HQWDQGR�R�FRQI OLWR�DR�LQY«V�GH�VROXFLRQ£�OR�
� � � � � � � � � �
� � ' HVWH� P RGR� � FRP R� VHJ XH� H[ SRVWR� D� VHJ XLU� D� P HGLD©¥R� � HP ERUD
Q¥R� VHMD� VDOYDGRUD� SDUD� WRGRV� RV� FDVRV� � SRGH� VHU� XP � FDP LQKR
DGHTXDGR� SDUD� R� WUDWDP HQWR� GH� FRQI OLWRV� � HVSHFLDOP HQWH�� RV
I DP LOLDUHV� � SRGHQGR� FRQWULEXLU� SDUD� R� GHVDI RJ DP HQWR� GR� MXGLFL£ULR
EUDVLOHLUR�

� � $ �0 ( ' ,$ ‰…2 �1 2 �& 2 1 7 ( ; 7 2 �%5 $ 6 ,/ ( ,5 2 �

� � � 1 D� VRFLHGDGH� SULP LWLYD� � Q¥R� KDYLD� QRUP DV� SDUD� D� UHVROX©¥R� GH
FRQI OLWRV� � VHQGR� HVWHV� UHVROYLGRV� FRQI RUP H� HQWHQGLP HQWR� GRV
SDUWLFLSDQWHV� � 3 RGH�VH� FRQVLGHUDU� TXH� D� MXVWL©D� HUD� I HLWD� FRP � DV
SUµSULDV�P ¥RV� �J HUDOP HQWH��SRU�P HLR�GD�YLRO¬QFLD�

� � � & RP � D� FLYLOL] D©¥R� H� HYROX©¥R� VRFLDO� � I RUDP � FULDQGR�VH� UHJ UDV� H
QRUP DV� GH� FRQYLY¬QFLD� � LP SXWDQGR� DRV� LQI UDWRUHV� SHQDOLGDGHV� D
VHUHP � FXP SULGDV� GH� DFRUGR� FRP � D� J UDYLGDGH� GR� VHX� DWR�� $
DUELWUDJ HP � VXUJ H� TXDQGR�� SDUD� VROXFLRQDU� XP D� FRQWURY«UVLD� � D
VRFLHGDGH� SDVVRX� D� EXVFDU� XP � WHUFHLUR� TXH� DX[ LOLDVVH� SDUD� FKHJ DU
HP �XP D�VROX©¥R�

� � ) UDQFLVFR� - RV«� & DKDOL� � DI LUP D� TXH� ßWHP �VH� QRW̄FLD� GD� DUELWUDJ HP
DW«�QD�P LWRORJ LD�J UHJ D� �TXDQGR�= HXV�QRP HRX�XP �£UELWUR�SDUD�GHFLGLU
TXDO� GDV� GHXVDV� P HUHFHULD� R� SRP R� GH� RXUR� GD� P DLV� EHODà� �& DKDOL�
� � � � � � S� � � � � � � 3 DUD� & ¤QGLGR� 5 DQJ HO� ' LQDP DUFR� � R� LQF̄LR� GD
DUELWUDJ HP � VH� GHX� QR� ' LUHLWR� 5 RP DQR� � FRP � R� SDSHO� H[ HUFLGR� SHOR
MXGH[ �



� � � 6 HQGR� DVVLP � � « � SRVV ȲHO� DI LUP DU� TXH� D� DUELWUDJ HP � H� GH� P DQHLUD
LQWŪQVHFD� � D� P HGLD©¥R� � « � XP � P HLR� XWLOL] DGR� SDUD� UHVROX©¥R� GH
FRQI OLWRV� DQWHV� P HVP R� GD� I RUP D©¥R� GR� MXGLFL£ULR� GD� P DQHLUD� TXH
FRQKHFHP RV� QD� DWXDOLGDGH�� 2 � DFHVVR� ¢� - XVWL©D� I RL� WUD©DGR� HP � WU¬V
HWDSDV�SRU�& DSSHOHWWL�H�* DUWK��� � � � � � �VHQGR�HODV�

� � $ � SULP HLUD� RQGD� LQLFLRX�VH� QR� ( VWDGR� / LEHUDO� FRP R� XP � GLUHLWR� GH
SURSRU� RX� FRQWHVWDU� XP D� D©¥R� MXGLFLDO� � 2 � ( VWDGR� 6 RFLDO� G£� LQF̄LR� D
VHJ XQGD� RQGD� GR� DFHVVR� ¢� MXVWL©D� � RQGH� R� ( VWDGR� SDVVD� D� LQWHUYLU
SDUD� FDXFLRQDU� D� HI HWLYD©¥R� GRV� GLUHLWRV� � 2 X� VHMD� � R� ( VWDGR� DO«P � GH
SURFODP DU� RV� GLUHLWRV� � SDVVD� D� DVVHJ XUDU� R� J R] R� GHVWHV� � & DSSHOOHWWL
H� * DUWK� �� � � � � � DI LUP DP � TXH� QHVWD� RQGD� R� DFHVVR� ¢� MXVWL©D� HUD� YLVWR
FRP R�R�P DLV�E£VLFR�GRV�GLUHLWRV�KXP DQRV�

� � 2 � DXP HQWR� GDV� D©· HV� MXGLFLDLV� WURX[ H� D� H[ LVW¬QFLD� GD� WHUFHLUD
RQGD��QD�TXDO�RV�WULEXQDLV� I RUDP �OHYDGRV�D�SHUFHEHU�TXH�Q¥R�HUDP �R
¼QLFR� P HLR� DSWR� D� VROXFLRQDU� FRQI OLWRV� � ß( OHV� SUHFLVDUDP �
FRQVHTXHQWHP HQWH�� DP SOLDU� VXD� SHVTXLVD� SDUD� DO«P � GRV� WULEXQDLV� H
XWLOL] DU�RV�P «WRGRV�GH�DQ£OLVH�GD�VRFLRORJ LD� �GD�SRŌWLFD� �GD�SVLFRORJ LD
H� GD� HFRQRP LD� � H� DGHP DLV� � DSUHQGHU� DWUDY«V� GH� RXWUDV� FXOWXUDVà
�& DSSHOHWWL� �* DUWK�� � � � � � �S� � � � � �

1 RV� SHŪRGRV� LQLFLDLV� GR� VLVWHP D� URP DQR� GH� WXWHOD� GRV� GLUHLWRV� D� RI HUWD� GH
VROX©¥R� SDUD� RV� FRQI OLWRV� Q¥R� HUD� HQFDUJ R� GR� SUDHWRU�� XP � µUJ ¥R� GR
( VWDGR�� P DV� GR� MXGH[ � � XP � FLGDG¥R� SULYDGR� FKDP DGR� D� FRQGX] LU� D� FDXVD� H
D� GHFLGLU� � >� � �@� � $ R� ORQJ R� GH� WRGR� HVVH� SHŪRGR� � R� SURFHVVR� SULQFLSLDYD
SHUDQWH� R� SUHWRU�� HP � VXD� I DVH� GH� LQ� MXUH� � SDVVDQGR� GHSRLV� DR� MXGH[ �
UHVSRQV£YHO� SHOD� I DVH� DSXG� MXGLFHP � � QD� TXDO� D� FDXVD� HUD� MXOJ DGD� � ( � DTXHOH
TXH� D� MXOJ DYD� � R� MXGH[ � � RXWUD� FRLVD� Q¥R� HUD� VHQ¥R� XP � £UELWUR�� ( UD� XP
FLGDG¥R� SULYDGR� TXH� R� SUHWRU� LQYHVWLD� GH� XP � P ¼QXV� S¼EOLFR� GH� FRQGX] LU� R
SURFHVVR� H� SURI HULU� MXOJ DP HQWR�� ( VVD� HUD� XP D� DUELWUDJ HP � REULJ DWµULD� H� Q¥R
OLYUHP HQWH� SDFWXDGD� SHODV� SDUWHV� � FRP R� DV� GH� KRMH�� P DV� VHP SUH� XP D
DUELWUDJ HP � QD� TXDO� RX� DV� SDUWHV� VH� SXQKDP � GH� DFRUGR� SDUD� D� HVFROKD� GR
MXGH[ � � RX� HVWH� HUD� HVFROKLGR� P HGLDQWH� XP � VRUWHLR� RX� SRU� DWR� GR� SUHWRU�
7 DQWR� TXDQWR� VH� G£� FRP � RV� £UELWURV� GRV� WHP SRV� P RGHUQRV� � D� LQYHVWLGXUD
GR� MXGH[ � WHUP LQDYD� QR� P RP HQWR� P HVP R� HP � TXH� D� VHQWHQ©D� I RVVH
SURI HULGD� � � ' LQDP DUFR� � � � � � � �S� � � � � � � � �



� � 6 HJ XLQGR� HVWH� GLDSDV¥R� � VXUJ H� D� P HGLD©¥R� FRP R� XP � P «WRGR� GH
UHVROX©¥R� GH� FRQI OLWRV� � Q¥R� FRP R� XP � P HLR� GH� H[ FOXLU� D� DWXD©¥R� GR
( VWDGR�� P DV� GH� FRODERUDU� SDUD� TXH� R� MXGLFL£ULR� Q¥R� VHMD
VREUHFDUUHJ DGR� FRP � H[ FHVVR� GH� D©· HV� TXH� SRGHP � VHU� UHVROYLGDV
GH�I RUP D�H[ WUDMXGLFLDO�

� � $ � / HL� GD� 0 HGLD©¥R� VXUJ LX� HP � � � � � � � UHJ XODP HQWDQGR� RV� DVSHFWRV
GD�P HGLD©¥R�H�WUD] �ORJ R�GR�VHX�DUW�� � | �D�GHI LQL©¥R�FRQFHLWXDO�GR�TXH
«� D� 0 HGLD©¥R� � REVHUYD�VH� � ß& RQVLGHUD�VH� P HGLD©¥R� D� DWLYLGDGH
W«FQLFD� H[ HUFLGD� SRU� WHUFHLUR� LP SDUFLDO� VHP � SRGHU� GHFLVµULR� � TXH�
HVFROKLGR�RX�DFHLWR�SHODV�SDUWHV� �DV�DX[ LOLD�H�HVWLP XOD�D�LGHQWLI LFDU�RX
GHVHQYROYHU� VROX©· HV� FRQVHQVXDLV� SDUD� D� FRQWURY«UVLDà� �%UDVLO�
� � � � � �

� � � $ � I RUP D� P DLV� VLP SOHV� GH� VH� HQWHQGHU� GR� TXH� VH� WUDWD� D� P HGLD©¥R
«� SHQVDQGR� HP � XP D� W«FQLFD� QD� TXDO� KDYHU£� XP � LQWHUP HGL£ULR� QHXWUR
¢� VLWXD©¥R� � TXH� LU£� HVWLP XODU� D� DEHUWXUD� GD� FRP XQLFD©¥R� HQWUH� DV
SDUWHV� � LGHQWLI LFDQGR� EHQHI F̄LRV� TXH� VHMDP � P ¼WXRV� H� DX[ LOLDQGR�RV� D
HYHQWXDOP HQWH�FKHJ DUHP �D�XP �GHQRP LQDGRU�FRP XP �

� � ( P � VHQWLGR� VHP HOKDQWH�� ) HUQDQGD� / HY\ � DI LUP D� TXH� R� P HGLDGRU�
ß�� � � � � DWXD� FRP R� WHUFHLUR� LP SDUFLDO� � VHP � SRGHU� GH� MXOJ DU� RX� VXJ HULU�
DFROKHQGR� RV� P HGLDQWHV� QR� VHQWLGR� GH� SURSLFLDU�OKHV� D� RSRUWXQLGDGH
GH� FRP XQLFD©¥R� UHF S̄URFD� H� HI LFD] � SDUD� TXH� HOHV� SUµSULRV
FRQVWUXDP � FRQMXQWDP HQWH� D� P HOKRU� VROX©¥R� SDUD� R� FRQI OLWRà� �/ HY\ �
� � � � � �S� � � � � � �

� � ' LI HUHQWH� GD� FRQFLOLD©¥R� � QD� P HGLD©¥R� � R� P HGLDGRU� Q¥R� SRGH
VXJ HULU� XP D� VROX©¥R� SDUD� R� FRQI OLWR�� DSHQDV� ßHVWLP XODU� H� LP SXOVLRQDU
RV� VXMHLWRV� SDUD� TXH� HOHV� FRQVLJ DP � � VDLQGR� GD� DFRP RGD©¥R� � SDUWLU
HP � EXVFD� GH� VROX©· HV� DSWDV� D� WUDQVI RUP DU� VXD� UHDOLGDGHà� � FRP R
EHP �SRQGHUDGR�SRU�6 L[ � � � � � � � �S� � � � � � �



� � 2 V� P HGLDQGRV� Q¥R� W¬P � D� REULJ D©¥R� GH� I RUP DUHP � XP � DFRUGR� SRU
P HLR� GD� P HGLD©¥R� � P DV� HVWH� SRGH� VXUJ LU� � 2 � DFRUGR� «� FRQVLGHUDGR
XP D� I RUP D� GH� SUHYHQ©¥R� DR� FRQI OLWR�� SRGHQGR� DW«� P HVP R� FRQWULEXLU
SDUD� R� SURFHVVR� GH� UHVVLJ QLI LFD©¥R� GD� VLWXD©¥R� � GDQGR� XP � QRYR
ROKDU�VREUH�D�UHOD©¥R�H�DSRLDQGR�R�Q¥R�VXUJ LP HQWR�GH�OLW̄J LRV� I XWXURV�
�
� � � 1 R� SUµSULR� SUH¤P EXOR� GD� 5 HVROX©¥R� � � � � GR� & RQVHOKR� 1 DFLRQDO� GH
- XVWL©D� � TXH� GLVS· H� VREUH� RV� WUDWDP HQWRV� DGHTXDGRV� DRV� FRQI OLWRV
GH� LQWHUHVVHV� � I RL� HQI DWL] DGD� D� LP SRUW¤QFLD� GD� P HGLD©¥R�
ß& RQVLGHUDQGR� TXH� D� FRQFLOLD©¥R� H� D� P HGLD©¥R� V¥R� LQVWUXP HQWRV
HI HWLYRV�GH�SDFLI LFD©¥R�VRFLDO� �VROX©¥R�H�SUHYHQ©¥R�GH�OLW̄J LRV� �H�TXH
D� VXD� DSURSULDGD� GLVFLSOLQD� HP � SURJ UDP DV� M£� LP SOHP HQWDGRV� QR� SD V̄
WHP � UHGX] LGR� D� H[ FHVVLYD� MXGLFLDOL] D©¥R� GRV� FRQI OLWRV� GH� LQWHUHVVHV�
D� TXDQWLGDGH� GH� UHFXUVRV� H� GH� H[ HFX©¥R� GH� VHQWHQ©DVà� �%UDVLO�
� � � � � �

� � $ � 5 HVROX©¥R� DFLP D� FLWDGD� GHWHUP LQD� TXH� RV� µUJ ¥RV� MXGLFL£ULRV
GHYHP �GLVSRQLELOL] DU�P HFDQLVP RV�GH�VROX©¥R�GH�FRQWURY«UVLDV� �FRP R
D� P HGLD©¥R� H� FRQFLOLD©¥R� � / RJ R� � WDP E«P � «� GHYHU� GR� ( VWDGR
SURP RYHU� DFHVVR� DRV� P HLRV� DGHTXDGRV� H� FRQVHQVXDLV� GH
WUDWDP HQWR�H�UHVROX©¥R�GH�FRQI OLWRV� �

� � 1 HVVH� FRQWH[ WR�� R� DUWLJ R� � � � � GR� DWXDO� & µGLJ R� GH� 3 URFHVVR� & LYLO
SUHY¬� TXH� D� P HGLD©¥R� «� UHJ LGD� SHORV� SULQF S̄LRV� GD� LQGHSHQG¬QFLD�
GD� LP SDUFLDOLGDGH�� GD� DXWRQRP LD� GD� YRQWDGH�� GD� FRQI LGHQFLDOLGDGH�
GD� RUDOLGDGH�� GD� LQI RUP DOLGDGH� H� GD� GHFLV¥R� LQI RUP DGD�� �%UDVLO�
� � � � � � � ' LVFRUUHQGR�VREUH�HVWHV�SULQF S̄LRV� �« �UHOHYDQWH�FRQFHLWXDU�

D�� 3 ULQF S̄LR� GD� LQGHSHQG¬QFLD� � 1 D� P HGLD©¥R� � R� P HGLDGRU� GHYH� DJ LU
FRP � DXWRQRP LD� H� OLEHUGDGH�� VHP � VXERUGLQD©¥R� QHP � LQI OX¬QFLD� GH
TXDOTXHU�RUGHP �



E�� 3 ULQF S̄LR� GD� LP SDUFLDOLGDGH�� 2 � P HGLDGRU� GHYH� VHU� XP � WHUFHLUR
LP SDUFLDO� � TXH� GHYH� VHU� FRP SOHWDP HQWH� HVWUDQKR� DRV� LQWHUHVVHV� GRV
P HGLDQGRV� � $ � OHL� GD� P HGLD©¥R� DLQGD� GHWHUP LQD� TXH� ßD� SHVVRD
GHVLJ QDGD� SDUD� DWXDU� FRP R� P HGLDGRU� WHP � R� GHYHU� GH� UHYHODU� ¢V
SDUWHV� � DQWHV� GD� DFHLWD©¥R� GD� I XQ©¥R� � TXDOTXHU� I DWR� RX
FLUFXQVW¤QFLD�TXH�SRVVD�VXVFLWDU�G¼YLGD�MXVWLI LFDGD�HP �UHOD©¥R�¢�VXD
LP SDUFLDOLGDGH� SDUD� P HGLDU� R� FRQI OLWR�� RSRUWXQLGDGH� HP � TXH� SRGHU£
VHU�UHFXVDGR�SRU�TXDOTXHU�GHODVà� �%UDVLO� � � � � � � �

F�� 3 ULQF S̄LR� GD� DXWRQRP LD� GH� YRQWDGH�� ' H� DFRUGR� FRP � ) HUQDQGD
7 DUWXFH� �� � � � � � S� � � � � � � ßD� DWXD©¥R� GH� FRQFLOLDGRUHV� H� P HGLDGRUHV
MXGLFLDLV� GHYH� VH� GDU� FRP � DXWRQRP LD� H� OLEHUGDGH�� VHP � VXERUGLQD©¥R
QHP � LQI OX¬QFLD� GH� TXDOTXHU� RUGHP à� $ � DXWRQRP LD� GH� YRQWDGH
WDP E«P � «� FLWDGD� QD� / HL� GH� 0 HGLD©¥R� � HP � VHX� DUWLJ R� � | � � LQFLVR� 9 � � HP
TXH� HVWDEHOHFH� TXH� D� P HGLD©¥R� GHYH� SURSRUFLRQDU� OLEHUGDGH� SDUD
TXH� DV� SDUWHV� GHFLGDP � R� UXP R� GD� GHFLV¥R� GR� FRQI OLWR�� FKHJ DQGR� HP
XP � UHVXOWDGR� FRQVHQVXDO�� 2 � P HGLDGRU� Q¥R� GHYH� VXJ HULU� RX� GHFLGLU
SHORV�P HGLDQGRV� �DSHQDV�I DFLOLWDU�R�GL£ORJ R�HQWUH�HOHV� � �%UDVLO� � � � � � � �

G�� 3 ULQF S̄LR�GD�FRQI LGHQFLDOLGDGH��$ �VHVV¥R�GH�P HGLD©¥R�«�VLJ LORVD� �H
FRQWD� FRP � D� J DUDQWLD� GH� TXH� R� TXH� I RU� GLWR� H� H[ SUHVVR� GXUDQWH� HOD�
Q¥R� GHYHU£� FRQVWDU� QR� WHUP R� � H[ FHWR� VH� D� SDUWHV� H[ SUHVVDUHP � R
LQWHUHVVH�HP �TXH�DV�LQI RUP D©· HV�VHMDP �LQFOX¯GDV�QR�WHUP R� �4 XDOTXHU
YLROD©¥R� GR� VLJ LOR� VHU£� FRQVLGHUDGD� SURYD� LŌFLWD�� Q¥R� SRGHQGR� VHU
DGP LWLGD�

H�� 3 ULQF S̄LR� GD� RUDOLGDGH�� $ � P HGLD©¥R� «� GHVHQYROYLGD� SRU� P HLR� GD
FRQYHUVD� HQWUH� DV� SHVVRDV� � 2 � REMHWLYR� GR� P HGLDGRU� «� HVWDEHOHFHU
XP D� FRP XQLFD©¥R� RUDO� HQWUH� DV� SDUWHV� HQYROYLGDV� � FRP
TXHVWLRQDP HQWRV� H� DI LUP D©· HV� � OHYDQGR� DV� P HVP DV� D� UHI OHWLUHP � H
WRP DU�GHFLV· HV�TXH� I LQGDP �R�FRQI OLWR�



I � � � 3 ULQF S̄LR� GD� LQI RUP DOLGDGH�� ( P ERUD� R� P HGLDGRU� SRVVD� XVDU
W«FQLFDV� SDUD� D� P HGLD©¥R� � Q¥R� H[ LVWH� XP � URWHLUR� D� VHU� FXP SULGR� � D
LQI RUP DOLGDGH� FRQWULEXL� SDUD� TXH� DV� SDUWHV� I LTXHP � P DLV� ¢� YRQWDGH�
J HUDQGR� FRQYHUVDV� P DLV� WUDQTXLODV� H� GHVFRQWUD¯GDV� � & RP R� FLWDGR
SRU� „ QJ HOD� + DUD� %XRQRP R� 0 HQGRQ©D� ß«� LP SRUWDQWH� TXH� KDMD
I OH[ LELOLGDGH� QR� SURFHGLP HQWR� SRUTXH� D� GLQ¤P LFD� GDV� UHOD©· HV
GHP DQGD� REMHWLYLGDGH� H� LQWHUDWLYLGDGH� HP � XP � SURFHVVR� SHUP DQHQWH
GH�QHJ RFLD©¥R�HQWUH�DV�SDUWHVà� �0 HQGRQ©D�� � � � � � �S� � � � � � �

J �� 3 ULQF S̄LR� GD� GHFLV¥R� LQI RUP DGD�� « � GHYHU� GR� I DFLOLWDGRU� GD
FRP XQLFD©¥R� �P HGLDGRU�� P DQWHU� R� MXULVGLFLRQDGR� SOHQDP HQWH� FLHQWH
TXDQWR� DRV� VHXV� GLUHLWRV� H� DR� FRQWH[ WR� I £WLFR� QR� TXDO� HVW£� LQVHULGR�
�%UDVLO� � � � � � � �

� � � & RQKHFHU� � DLQGD� TXH� EUHYHP HQWH�� RV� SULQFLSDLV� SULQF S̄LRV� GD
P HGLD©¥R� �VHU£�¼WLO�H� I DFLOLWDU£�QD�FRP SUHHQV¥R�VREUH�HVVD�W«FQLFD�H
FRP R� HOD� «� DSOLFDGD� QR� FRQWH[ WR� GH� FRQI OLWRV� I DP LOLDUHV�
& RQVLGHUDQGR� RV� EHQHI F̄LRV� TXH� D� P HGLD©¥R� SRGH� WUD] HU� SDUD� XP
FRQI OLWR� RX� SDUD� D� SUHYHQ©¥R� GHOH� � « � QRWµULR� TXH� VXD� DSOLFD©¥R� GHYH
VHU� FDGD� YH] � P DLV� LQFHQWLYDGD� H� FRQKHFLGD� HP � WRGRV� RV� ¤P ELWRV
MXGLFL£ULRV�H�H[ WUDMXGLFL£ULRV�

� � 3 HQVDQGR� HP � FRQI OLWRV� � « � SRVV ȲHO� SHUFHEHU� TXH� HOHV� SRGHP � VH
GHVHQYROYHU� HP � GLYHUVRV� DP ELHQWHV� � KRVSLWDODU�� YL] LQKDQ©D�� HVFRODU
H� � Q¥R� UDUR� � QD� I DP ¯OLD� � & RP � I UHTX¬QFLD� � FRP � LQWHQ©¥R� GH� UHVROYHU� R
FRQI OLWR�� R� TXDO� SRGH� VHU� I DP LOLDU� � XP D� GDV� SDUWHV� DFLRQD� R� 3 RGHU
- XGLFL£ULR�FRP �D�GHP DQGD�D�VHU�UHVROYLGD�
�
� � � $ � P HGLD©¥R� «� XP � J UDQGH� LQVWUXP HQWR� SDUD� D� VROX©¥R� GHVVDV
FRQWURY«UVLDV� �YLVWR�TXH�R�P HGLDGRU�LU£� I DFLOLWDU�D�FRP XQLFD©¥R�HQWUH
DV� SDUWHV� � LVWR� I D] � FRP � TXH� Q¥R� Vµ� R� SUREOHP D� SRVVD� VHU
VROXFLRQDGR��P DV�TXH�QRYRV�FRQI OLWRV�VHMDP �UHVROYLGRV�VHP �TXH�KDMD
QHFHVVLGDGH�GH�MXGLFLDOL] DU�XP D�D©¥R�



� � � $ � W̄WXOR� GH� H[ HP SOR� � D� ' HI HQVRULD� 3 ¼EOLFD� GR� & HDU£� SXEOLFRX� HP
� � � GH� RXWXEUR� GH� � � � � � � XP D� P DW«ULD� DSRQWDQGR� D� UHVROX©¥R
I DP LOLDUHV� SRU� P HLR� GD� P HGLD©¥R� H� FRQFLOLD©¥R� � ( VWH� SHUFHQWXDO
FRP SURYD� FRP R� D� P HGLD©¥R� «� FRQVLGHUDGD� HI LFD] � � HYLWDQGR� D
MXGLFLDOL] D©¥R� GH� GLYHUVDV� D©· HV� � TXH� LULDP � FRQWULEXLU� SDUD� D
P RURVLGDGH�GD�MXVWL©D� � � ' HI HQVRULD�3 ¼EOLFD�GR�& HDU£� � � � � � � �

� � 2 � DUWLJ R� � � � � GR� DWXDO� & µGLJ R� GH� 3 URFHVVR� & LYLO� «� HYLGHQWH� DR
GHWHUP LQDU� TXH� ßQDV� D©· HV� GH� I DP ¯OLD� WRGRV� RV� HVI RU©RV� GHYHP � VH
FRQFHQWUDU� HP � UHVROYHU� D� FRQWURY«UVLD� GH� P DQHLUD� FRQVHQVXDO�
GHYHQGR� R� MXL] � GLVSRU� GR� DX[ ¯OLR� GH� SURI LVVLRQDLV� GH� RXWUDV� £UHDV� GH
FRQKHFLP HQWR�SDUD�D�P HGLD©¥R�H�FRQFLOLD©¥Rà� �%UDVLO� � � � � � � �
�
� � 3 RU� P HLR� GD� P HGLD©¥R� DV� FRQWURY«UVLDV� SRGHP � VHU� DP HQL] DGDV� � H
FRQVHTXHQWHP HQWH��SRGHP �SUHYHQLU�R�VXUJ LP HQWR�GH�QRYRV�FRQI OLWRV
QDTXHOH� ¤P ELWR� I DP LOLDU� � LVVR� SRUTXH� DV� SDUWHV� SRGHP � DSUHQGHU� D
WUDWDU� H� UHVROYHU� R� FRQI OLWR� SRU� FRQWD� SUµSULD� � VHP � D� LQWHUYHQ©¥R� GR
- XGLFL£ULR� � $ O«P � GH� VHU� XP D� P DQHLUD� P DLV� HI LFD] � H� U£SLGD� GH
UHVROX©¥R� GH� FRQI OLWR�� HYLWDQGR�VH� � DVVLP � � R� DEDUURWDP HQWR� GD
- XVWL©D�FRP �GHP DQGDV�TXH�SRGHP �VHU�UHVROYLGDV�H[ WUDMXGLFLDOP HQWH�

� � � $ � 0 ( ' ,$ ‰…2 � & 2 0 2 � 0 ( ,2 � 3 5 ( 9 ( 1 7 ,9 2 � $ 2 6 � & 2 1 ) / ,7 2 6
) $ 0 ,/ ,$ 5 ( 6 � - 8 ' ,& ,$ ,6 �

� � $ � & RQVWLWXL©¥R� ) HGHUDO� GH� � � � � � � HP � VHX� DUWLJ R� � � � � � GHFODUD� TXH� D
I DP ¯OLD� «� D� EDVH� GD� VRFLHGDGH�� H� J DUDQWH� D� HVWH� LQVWLWXWR�� HVSHFLDO
SURWH©¥R� GR� ( VWDGR�� �%UDVLO� � � � � � � � � ( VWD� SURWH©¥R� VH� G£� DRV
LQGLY¯GXRV� TXH� V¥R� P HP EURV� GD� I DP ¯OLD� � WDLV� TXDLV� � D� P XOKHU� � DV
FULDQ©DV� H� DGROHVFHQWHV� � R� WUDEDOKDGRU�� R� GHI LFLHQWH�� R� LGRVR� � H
QRYDP HQWH� «� HQI DWL] DGD� QR� i � | � GR� DUWLJ R� � � � � GR� P HVP R� GLSORP D
OHJ DO� TXH� ßR� ( VWDGR� DVVHJ XUDU£� D� DVVLVW¬QFLD� ¢� I DP ¯OLD� QD� SHVVRD� GH
FDGD� XP � GRV� TXH� D� LQWHJ UDP � � FULDQGR� P HFDQLVP RV� SDUD� FRLELU� D
YLRO¬QFLD�QR�¤P ELWR�GH�VXDV�UHOD©· HVà� �%UDVLO� � � � � � � �



� � � $ � SURWH©¥R� GD� I DP ¯OLD� SHOR� ( VWDGR� «� FRQVLGHUDGD� XP � GHYHU
I XQGDP HQWDO�� H� FRP R� H[ HP SOR� GR� FXP SULP HQWR� GHVWH� GHYHU� � GLVS· H
D� / HL� 0 DULD� GD� 3 HQKD� � R� ( VWDWXWR� GD� & ULDQ©D� H� GR� $ GROHVFHQWH�� GD
3 HVVRD� FRP � ' HI LFL¬QFLD� � GR� ,GRVR� VREUH� R� SODQHMDP HQWR� I DP LOLDU�
$ O«P � GRV� GLYHUVRV� GLVSRVLWLYRV� LQWŪQVHFRV� QR� & µGLJ R� & LYLO� � & µGLJ R
3 HQDO�� & RQVROLGD©¥R� GDV� / HLV� 7 UDEDOKLVWDV� GHP RQVWUDP � HVWH
FXLGDGR�FRP �D� I DP ¯OLD

� � ( P � RXWUR� FRQWH[ WR�� DQDOLVDQGR� DV� GHP DQGDV� MXGLFLDLV� � « � QRW£YHO
TXH� R� SHUFHQWXDO� GD� MXGLFLDOL] D©¥R� GH� SURFHVVRV� I DP LOLDULVWDV� DLQGD� «
P XLWR� HOHYDGR�� ' H� DFRUGR� FRP � SHVTXLVD� UHDOL] DGD� SHOR� & RQVHOKR
1 DFLRQDO� GH� - XVWL©D� � HP � � � � � � I RUDP � MXGLFLDOL] DGRV� � � � � � � � � � � FDVRV
QRYRV�QR�DVVXQWR�I DP ¯OLD� �LQ�YHUELV�

) LJ XUD� � �Ú�& DVRV�QRYRV�SRU�DVVXQWR

) RQWH��& 1 - � � � � � � �



� � ( VWH� HOHYDGR� Q¼P HUR� GH� MXGLFLDOL] D©· HV� � FDXVD� D� P RURVLGDGH� QDV
GHFLV· HV� MXGLFLDLV� � H� GHP RQVWUDP � D� GLI LFXOGDGH� TXH� D� VRFLHGDGH
SRVVXL� TXDQGR� VH� WUDWD� GD� UHVROX©¥R� GRV� VHXV� FRQI OLWRV� VHP � D
LQWHUI HU¬QFLD� GR� 3 RGHU� - XGLFL£ULR� � ' H� FHUWD� I RUP D� � SRU� HVWHV
Q¼P HURV� WDP E«P � «� SRVV ȲHO� DYHULJ XDU� TXH� P HVP R� R� ( VWDGR� FULDQGR
GLYHUVDV� OHJ LVOD©· HV� QR� LQWXLWR� GH� SURWHJ HU� D� I DP ¯OLD� � P XLWRV� GLUHLWRV
FRQWLQXDP � VHQGR� YLRODGRV� � 1 D� I LJ XUD� D� VHJ XLU� � RV� Q¼P HURV
GHP RQVWUDP � D� WD[ D� GH� FRQJ HVWLRQDP HQWR� SRU� YDUDV� H[ FOXVLYDV� QR
DQR�GH� � � � � � �GH�DFRUGR�FRP �R�& 1 - � �LQ�YHUELV�

) LJ XUD� � �Ú�7 D[ D�GH�FRQJ HVWLRQDP HQWR�QDV�YDUDV�H[ FOXVLYDV� �SRU�WLSR�GH
FRP SHW¬QFLD

) RQWH��& 1 - � � � � � � �



� � ‹ � QHVWH� FHQ£ULR� TXH� D� P HGLD©¥R� VH� P RVWUD� FRP R� P HLR� DSRLDGRU
SDUD� GHVDI RJ DU� R� - XGLFL£ULR� � HYLWDQGR� HVWH� DEDUURWDP HQWR� GH� QRYDV
SURSRVLWXUDV� GH� D©· HV� H� Q¥R� GHL[ DQGR� GH� VROXFLRQDU� RV� FRQI OLWRV
H[ LVWHQWHV� HQWUH� RV� OLWLJ DQWHV� � 2 FRUUH� TXH� D� P HGLD©¥R� � H� GH� XP
P RGR� J HUDO�� RV� GHP DLV� P «WRGRV� GH� WUDWDP HQWR� H� UHVROX©¥R� GH
FRQI OLWRV� TXH� Q¥R� HQYROYHP � XP D� LP SRVLWLYD� GHFLV¥R� MXGLFLDO� � Q¥R
SRVVXHP �FRQI LDQ©D�VXI LFLHQWH�GD�VRFLHGDGH�

� � ' H� FHUWD� P DQHLUD� � SRU� P XLWRV� DQRV� � I RL� HQVLQDGR� TXH� SRVVXLQGR
XP D� OHV¥R� GH� GLUHLWR�� R� UHP «GLR� VHULD� LQWHUSRU� XP D� D©¥R� MXGLFLDO� HP
I DFH� GR� LQI UDWRU� GD� QRUP D� MXŪGLFD� � 1 ¥R� FRQWUDULDQGR� HVWD� LGHLD� � SRLV
D� J DUDQWLD� GR� OLYUH� DFHVVR� ¢� MXVWL©D� «� SUHYLVWD� FRP R� XP � GLUHLWR
FRQVWLWXFLRQDO�� QR� LQFLVR� ; ; ; 9 � GR� DUWLJ R� � | � GD� & RQVWLWXL©¥R� ) HGHUDO
GH�� � � � �

� � & RQWXGR�� R� MXGLFL£ULR� Q¥R� «� D� ¼QLFD� VD¯GD� SDUD� VROXFLRQDU� XP D� OLGH�
HP ERUD� HVWD� YHUGDGH� Q¥R� WHQKD� VLGR� W¥R� HQVLQDGD� H� I L[ DGD� HP
QRVVRV� FRVWXP HV� � R� TXH� WUD] � HVVD� GHVFRQI LDQ©D� SRU� SDUWH� GRV
HQYROYLGRV� � RX� DW«� P HVP R� QHP � SHQVDP � HP � RXWUD� P DQHLUD� GH
UHVROYHU� R� FRQI OLWR�� SRU� LQH[ SHUL¬QFLD� � I DOWD� GH� FRQKHFLP HQWR�� �%UDVLO�
� � � � � �

� ‹ � QHFHVV£ULD� XP D� P XGDQ©D� GH� P HQWDOLGDGH� SRU� SDUWH� GD
VRFLHGDGH�� H� SULQFLSDOP HQWH� SHORV� SURI LVVLRQDLV� TXH� H[ HUFHP
I XQ©· HV� MXŪGLFDV� � LQFOXVLYH� HVWD� P XGDQ©D� GHYHULD� SDUWLU� GD
I RUP D©¥R� GHVVHV� SURI LVVLRQDLV� � GH� DFRUGR� FRP � 0 DULD� GH� 1 D] DUHWK
6 HUSD�

� � � � � � 2 � P DSD� SVLFROµJ LFR� GR� DGYRJ DGR� � TXH� 5 LVNLQ� GHVFUHYH� � « � DTXHOH
XWLOL] DGR� SHOD� P DLRULD� GRV� SURI LVVLRQDLV� GR� ' LUHLWR�� H� TXH� «� DSUHVHQWDGR� H
LQVWUX¯GR� QDV� ) DFXOGDGHV� � 2 � TXH� DSDUHFH� � QHVVHV� P DSDV� � « � GHWHUP LQDGR
SHOR� SRGHU� GH� GXDV� SUHVXQ©· HV� VREUH� P DW«ULDV� � TXH� RV� DGYRJ DGRV
VXVWHQWDP � � ' LVSXWDQWHV� V¥R� DGYHUV£ULRV� � VH� XP � J DQKD� � R� RXWUR� WHP � TXH
SHUGHU� � �� � � � �6 µ �H[ LVWH�XP D�YHUGDGH�MXŪGLFD� �H�HVWD�Vµ�WHP �XP D� I DFH�



( VWDV� SUHVXQ©· HV� FKRFDP �VH� � GLDP HWUDOP HQWH�� FRP � DV� SUHVXQ©· HV
H[ LVWHQWHV� QD� P HGLD©¥R� � ' LVSXWDV� HQYROYHP � TXHVW· HV� SVLFROµJ LFDV� � VRFLDLV
H� OHJ DLV� � ' LVSXWDQWHV� QHP � VHP SUH� V¥R� DGYHUV£ULRV� � H� SRGHP � WHU� LQWHUHVVHV
FRP XQV� � RX� LQWHUHVVHV� TXH� VH� FRP ELQDP � HQWUH� VL� VHP � GHWHUP LQDU� XP
J DQKDGRU� H� XP � SHUGHGRU�� H� RI HUHFHU� YDQWDJ HQV� SDUD� DP ERV� � 5 DUDP HQWH
XP D� QRUP D� J HQ«ULFD� H� DEVWUDWD� SRGH� FRP SRUWDU� DV� FRQWLQJ ¬QFLDV� ¼QLFDV
GH� XP � FDVR� FRQFUHWR�� H� TXH� QLQJ X«P � P HOKRU� GR� TXH� DV� SUµSULDV� SDUWHV
FRQKHFHP � R� FDVR� H� QLQJ X«P � P HOKRU� GR� TXH� HODV� SRGHP � UHJ XODU� D� UHVSHLWR�
�6 HUSD� � � � � � � �S� � � � � � � � � � �

� � 8 P � HQWHQGLP HQWR� GD� P HGLD©¥R� FRP R� R� GHVFULWR� SRU� 6 HUSD� SRU
SDUWH� GRV� DGYRJ DGRV� H� GDV� I DFXOGDGHV� GH� ' LUHLWR�� « � R� SRQWR� GH
SDUWLGD� SDUD� TXH� D� P HGLD©¥R� FRP HFH� D� DWLQJ LU� HP � Q¼P HURV� P DLRUHV
D�VRFLHGDGH��GHYLGR�DR� I DWR�TXH�FRVWXP HLUDP HQWH��R�SULP HLUR�DWR�GH
XP � LQGLY¯GXR� DR� WHU� LQWHQ©¥R� HP � SURYRFDU� R� MXGLFL£ULR� � « � SURFXUDU� XP
DGYRJ DGR�SDUD�RULHQW£�OR�H�SRVWHULRUP HQWH�UHSUHVHQW£�OR�

� � 2 � DGYRJ DGR� FRQKHFHQGR� H� HQWHQGHQGR� VREUH� RV� EHQHI F̄LRV� GD
P HGLD©¥R� HP � FRP SDUD©¥R� ¢V� MXGLFLDOL] D©· HV� � SRGH� OHYDU� HVWH
LQGLY¯GXR� D� XWLOL] DU� GHVWH� P HLR� GH� UHVROX©¥R� SDUD� VROXFLRQDU� VHX
SUREOHP D� � RX� VH� SURSRVWD� D� D©¥R� MXGLFLDO� � SRGH� LQFHQWLYDU� R� FOLHQWH� D
SDUWLFLSDU�GD�DXGL¬QFLD�GH�P HGLD©¥R�H�RX�FRQFLOLD©¥R�

� � 2 � DUWLJ R� � | � GR� & µGLJ R� GH� ‹ WLFD� H� ' LVFLSOLQD� GD� 2 UGHP � GRV
$ GYRJ DGRV� GR� %UDVLO� � SUHY¬� D� LQGLVSHQVDELOLGDGH� GR� DGYRJ DGR� SDUD
DGP LQLVWUD©¥R� GD� MXVWL©D� � H� FLWD� HP � VHX� SDU£J UDI R� ¼QLFR� � LQFLVR� ,9 �
TXH�«�GHYHU�GR�DGYRJ DGR�ßHVWLP XODU�D�FRQFLOLD©¥R�HQWUH�RV�OLWLJ DQWHV�
SUHYHQLQGR�� VHP SUH� TXH� SRVV ȲHO� � D� LQVWDXUD©¥R� GH� OLW̄J LRVà� �%UDVLO�
� � � � � � � * ODGVWRQ� 0 DP HGH� � VREUH� R� LQFLVR� DQWHULRUP HQWH� FLWDGR�
DVVHJ XUD�TXH�

� � � � � � 3 HUFHEH� D� QRUP D� � LQGXELWDYHOP HQWH�� TXH� D� GHP DQGD� «� XP � P DO� � SRU
YH] HV� QHFHVV£ULR� � P DV� TXH� � VHP SUH� TXH� SRVV ȲHO� GHYH� VHU� HYLWDGR� H� TXH� D
VRFLHGDGH�� DVVLP � FRP R� VHXV� P HP EURV� � OXFUDP � P DLV� TXDQGR� «� SRVV ȲHO
FRP SRU�RV�OLW̄J LRV�GR�TXH�TXDQGR�DUUDVWDP �ORQJ DV�SHQGHQJ DV�MXGLFL£ULDV�



QDV� TXDLV� VH� J DVWD� WHP SR� � GLQKHLUR� � SDUD� Q¥R� I DODU� HP � EHQV� GH� QDWXUH] D
SHVVRDO� �I DGLJ D� � DQVLHGDGH�� HVWUHVVH� � HWF� �� � � � � � ‹ � GH� ERD� SRŌWLFD� GLVFXWLU� RV
LQWHUHVVHV� GR� FOLHQWH�� H[ SRU�OKH� SRVVLELOLGDGHV� � ULVFRV� � RSRUWXQLGDGHV� � HWF�
2 � DGYRJ DGR� Q¥R� «� FRQWUDWDGR� SDUD� OLWLJ DU� � P DV� SDUD� UHVROYHU� R� SUREOHP D
GR�FOLHQWH�H� �SDUD�WDQWR��R�OLW̄J LR�QHP �VHP SUH�«�D�P HOKRU�VROX©¥R� � �0 DP HGH�
� � � � � �S� � � � � � � � � � � �

� � ' HVWD� I RUP D� � D� P HGLD©¥R� � VXDV� W«FQLFDV� H� SULQF S̄LRV� GHYHP � VHU
P DLV� LQFHQWLYDGRV� SHORV� SURI LVVLRQDLV� GR� ' LUHLWR�� SHODV� YDQWDJ HQV
TXH� VXD� SU£WLFD� SRGH� WUD] HU� SDUD� D� VRFLHGDGH�� SDUD� D� - XVWL©D� FRP R
XP � WRGR� H� SDUD� DV� UHOD©· HV� HQWUH� DV� SHVVRDV� � SULQFLSDOP HQWH� QR
¤P ELWR� I DP LOLDU� � SRLV� HYLWDU£� RX� GLP LQXLU£� RV� HI HLWRV� GH� XP � OLW̄J LR
SURYHQLHQWH� GH� XP D� GLVFRUG¤QFLD� TXH� SRGH� VHU� UHVROYLGD� GH� P DQHLUD
HI LFD] � �P DV�P DLV�OHYH� �U£SLGD�H�EHQ«I LFD�SDUD�WRGRV�

� � 1 R� P HVP R� VHQWLGR�� « � Y£OLGR� SHQVDU� HP � P DQHLUDV� GH� OHYDU� D
P HGLD©¥R� D� FRQKHFLP HQWR� GD� VRFLHGDGH� DW«� P HVP R� I RUD� GR� ¤P ELWR
GR� ' LUHLWR�� OHYDQGR� HVWH� DSUHQGL] DGR� SDUD� DV� HVFRODV� H
FRP XQLGDGHV� � SRU� H[ HP SOR� � WRUQDQGR� HVWD� SU£WLFD� XP � P HLR� GH
SUHYHQ©¥R�GH�FRQI OLWRV�WDP E«P �GHQWUR�GHVWHV�DP ELHQWHV� �
� � � � � � � � � � � � � � � �

� � & 2 1 6 ,' ( 5 $ ‰—( 6 �) ,1 $ ,6 �

� � 1 RWDGD� D� GHYLGD� LP SRUW¤QFLD� GR� WHP D� GLVFXWLGR� � HVWH� DUWLJ R
GLVFRUUHX�VREUH�RV�FRQI OLWRV� I DP LOLDUHV�H�D�P HGLD©¥R�FRP R�P HLR�SDUD
WUDWDU� H�RX� VROXFLRQDU� WDLV� HQWUDYHV� � YLVWR� TXH� FRP R� UHODWDGR� DR
ORQJ R� GRV� WµSLFRV� � RV� FRQI OLWRV� V¥R� FRP XQV� GHVGH� D� VRFLHGDGH
SULP LWLYD�H�VHP SUH�HVWDU¥R�SUHVHQWHV� �SRLV�V¥R�LQHUHQWHV�¢V�UHOD©· HV
KXP DQDV�

� � ' HVWD� I RUP D� � FRP R� HVWXGDGR� QRV� WµSLFRV� DQWHULRUHV� � « � SRVV ȲHO
FRQFOXLU� TXH� D� P HGLD©¥R� VH� DSUHVHQWD� FRP R� P HLR� SUHYHQWLYR� HP
FRQI OLWRV� I DP LOLDUHV� MXGLFLDLV� SRLV� DWUDY«V� GHOD� DV� SDUWHV� SRGHU¥R
UHVROYHU�D�OLGH�FRP �DXWRQRP LD� �VHQGR�J XLDGDV�SRU�XP �P HGLDGRU�TXH



LU£� FRQGX] L�ODV� D� HQFRQWUDU� VD¯GDV� VHP � TXH� H[ LMD� XP D� GHWHUP LQD©¥R
MXGLFLDO� � R� TXH� GLP LQXL� R� VHQWLP HQWR� GH� J DQKDGRU� H� SHUGHGRU� GHQWUR
FRQI OLWR�

� � � ( P � HVSHF Ī LFR� � QR� ¤P ELWR� I DP LOLDU� � RV� FRQI OLWRV� V¥R� P DLV
I UHTXHQWHV� � GHYLGR� D� UHOD©¥R� I UHTXHQWH� H� DW«� P HVP R� D� LQWLP LGDGH
TXH� J HUDOP HQWH� VH� DSUHVHQWD� HQWUH� HVVDV� UHOD©· HV� � 2 FRUUH� TXH
P XLWDV� VROX©· HV� TXH� VH� DSUHVHQWDP � DRV� OLW̄J LRV� � SULQFLSDOP HQWH�
TXDQGR� QR� ¤P ELWR� MXGLFLDO� � SRGHP � GDU� I UXWR� D� XP � GHVHQWHQGLP HQWR
P DLRU� HQWUH� SDUWHV� � FDXVDQGR� RXWURV� GHVHQWHQGLP HQWRV� ¢� P HGLGD
TXH�Y¥R�VH�UHODFLRQDQGR�

� � � ,VWR� SRUTXH� D� VRFLHGDGH� DLQGD� Q¥R� WHP � XP D� YLV¥R� SRVLWLYD� VREUH
FRQI OLWR�� Q¥R� R� HQ[ HUJ DP � FRP R� QDWXUDO� H� TXH� SRGH� VHU� VROXFLRQDGR
GH� I RUP D� HI HWLYD�SRVLWLYD� � WHQGR� D� FRQYLF©¥R� TXH� HP � XP D
SURSRVLWXUD� GH� GHP DQGD� MXGLFLDO� R� REMHWLYR� «� ßJ DQKDUà� H� Q¥R� EXVFDU
XP � FRQVHQVR� TXH� VHMD� I DYRU£YHO� D� DP EDV� DV� SDUWHV� � ' H� I DWR�� R
FRQI OLWR� SRGH� WHU� DVSHFWR� SRVLWLYR� � LQFOXVLYH� WUDQVI RUP DGRU� � OHYDQGR
DRV� HQYROYLGRV� D� VH� P RYLP HQWDUHP � H� D� UHFRQKHFHUHP � VHXV� SUµSULRV
GHVDI LRV�

� � $ O«P � GR� SUREOHP D� DSUHVHQWDGR� QR� SDU£J UDI R� DQWHULRU� GHFRUUHQWH
GH� VROX©· HV� MXGLFLDLV� � R� H[ FHVVR� GH� SURSRVLWXUDV� GH� D©· HV� MXGLFLDLV�
WHP � VLGR� XP � J UDQGH� SUREOHP D� SDUD� D� - XVWL©D� %UDVLOHLUD� � FRP R
GHP RQVWUDGR�QR�WµSLFR� � � �TXH�HVW£�VDWXUDGD�SHOR�H[ FHVVR�GH�D©· HV�

� � � $ � P HGLD©¥R� VH� DSUHVHQWD� FRP R� XP � P «WRGR� HI LFD] � GHQWUR� GR
¤P ELWR� MXGLFLDO� H� WDP E«P � H[ WUDMXGLFLDO� � 6 H� D� P HGLD©¥R� SDVVDU� D� WHU
FRQI LDELOLGDGH�� SHOR� P HQRV� � VHP HOKDQWH� DR� TXH� DV� SHVVRDV� WHP � R
MXGLFL£ULR� � VHU£� XP D� P XGDQ©D� P XLWR� SRVLWLYD� Q¥R� VRP HQWH� SDUD
GHVDI RJ DU� R� VLVWHP D� MXGLFL£ULR� � P DV� WDP E«P � SDUD� I RUWDOHFHU� DV
UHOD©· HV� I DP LOLDUHV� �XP D�YH] �TXH�RV�LQGLY¯GXRV�SRGHU¥R�GHVHQYROYHU



D� DXWRUUHVSRQVDELOLGDGH� GH� UHVROYHU� RV� SUREOHP DV� � HQ[ HUJ DQGR� R
FRQI OLWR�FRP �QDWXUDOLGDGH�H�WUDQTXLOLGDGH�

� � ' HVWD� I RUP D� �R�SDSHO�GD�P HGLD©¥R�QR�FRQI OLWR� I DP LOLDU�«�MXVWDP HQWH
SURP RYHU� XP � HQWHQGLP HQWR� GLI HUHQWH� VREUH� RV� FRQI OLWRV� � WUD] HQGR
VHX� ODGR� SRVLWLYR� � LQFHQWLYDQGR� DV� SDUWHV� D� FULDUHP � VROX©· HV� SDUD
VHXV� SUREOHP DV� H� VH� P RVWUDQGR� FRP R� XP � P HLR� P DLV� SU£WLFR� � U£SLGR
H� TXH� DLQGD� DVVLP � FXP SUH� VXD� HI LFLDOLGDGH� FRP R� P HLR� DGHTXDGR� GH
UHVROX©¥R� GH� FRQI OLWRV� � $ VVLP � � DV� UHOD©· HV� I DP LOLDUHV� VH� WRUQDU¥R
P DLV� VµOLGDV� � H� FRQVHTXHQWHP HQWH� D� - XVWL©D� WHU£� GH� GHFLGLU� DSHQDV
VREUH� VLWXD©· HV� TXH� UHDOP HQWH� Q¥R� V¥R� SRVV ȲHLV� VHU� UHVROYLGDV
HQWUH�RV�HQYROYLGRV� �R�TXH�FRQWULEXL�SDUD�VXD�FHOHULGDGH�

5 ( ) ( 5 Œ1 & ,$ 6
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KWWSV� ��Z Z Z �MXVEUDVLO�FRP �EU�MXULVSUXGHQFLD�WM�P J �� � � � � � � � � � �
$ FHVVR�HP � � � � �DEU� � � � � � �
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& ȲHO� � ; ; ; ; ; � 5 6 � � 5 HODWRU�� 9 HUD� / ¼FLD� ' HERQL� � ' DWD� GH� - XOJ DP HQWR�
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KWWSV� ��SDLQHLV�FQM�MXV�EU�4 Y$ - $ ; = I F�RSHQGRF�KWP "
GRFXP HQW TYZ BO� � ) 3 DLQHO& 1 - �TYZ 	 K
RVW 4 9 6 � � � QHRGLP LR� � 	 DQRQ\ P RXV WUXH	 VKHHW VK3 5 ,2 $ UW� �
$ FHVVR�HP � � � � �DEU� � � � � � �

& 2 1 6 ( / + 2 �1 $ & ,2 1 $ / � ' ( � - 8 6 7 ,‰$ �Ú�& 1 - � �5 HVROX©¥R�Q| � � � � � �GH
� � � GH� QRYHP EUR� GH� � � � � � � ' LVSRQȲHO� HP �
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DSRQWD�D�UHVROX©¥R�GH� � � � � � � �GRV�FRQI OLWRV� I DP LOLDUHV�FRP �R�XVR�GD
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KWWSV� ��Z Z Z �J RY�EU�VDXGH�SW�EU�DVVXQWRV�QRWLFLDV�� � � � �VHWHP EUR�QD�
DP HULFD�ODWLQD�EUDVLO�H�R�SDLV�FRP �P DLRU�SUHYDOHQFLD�GH�GHSUHVVDR�
$ FHVVR�HP � � � � �DEU� � � � � � �

2 5 ' ( 0 � ' 2 6 � $ ' 9 2 * $ ' 2 6 � ' 2 � %5 $ 6 ,/ � Ú� 2 $ %� � & µGLJ R� GH� ‹ WLFD� H
' LVFLSOLQD� GD� 2 UGHP � GRV� $ GYRJ DGRV� GR� %UDVLO� � � � � � � � ' LVSRQȲHO� HP �
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