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(O�(;3/25$'25�),/$7e/,&2�HV�HO�ÏUJDQR�GH�
'LIXVLyQ� GHO� &OXE� )LODWpOLFR� GH� 6FRXWV� \� *XtDV��
FUHDGR�HQ������FRQ�FDUiFWHU�WULPHVWUDO��PDQWLHQH�ORV�
REMHWLYRV�GH�GDU�D�FRQRFHU�HO�(VFXOWLVPR�\�HO�*XL�
GLVPR�SRU�PHGLR�GH�XQD�DILFLyQ�FRP~Q��IRPHQWDU�OD�
)LODWHOLD�,QIDQWLO�\�-XYHQLO��SURPRFLRQDU�OD�)LODWHOLD�
7HPiWLFD� \� HO� &ROHFFLRQLVPR� �SULQFLSDOPHQWH��
6&287���*8Ë$���D\XGDU�D�PHMRUDU�HO�QLYHO�GH�FDOL�
GDG� GH� ORV� ILODWHOLVWDV� \� FROHFFLRQLVWDV� GHO� WHPD�
6&287���*8Ë$�\�VHUYLU�FRPR�PHGLR�GH�XQLyQ�HQ�
WUH�WRGRV�ORV�6RFLRV�GHO�&/8%�� 
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(O�SULPHU�5RYHU�0RRW�,QWHUQDFLRQDO�VH�FHOHEUy�HQ�
.DQGHUVWHJ��6XL]D��GHO�������DO�����GH������ 
 
(Q�OD�SRUWDGD�UHSURGXFLPRV�XQD�FDUWD�DpUHD�FHUWLIL�
FDGD��HQYLDGD�GHVGH��HO�5RYHU�0RRW�HQ�.DQGHUVWHJ�
D�OLVWD�GH�&RUUHRV�GH�%HUQD��0DWDVHOORV�GH�WUiQVLWR�
GH�ORV�DHURSXHUWRV�GH�%DVLOHD�\�%HUQD 
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/$6�7$5-(7$6�3267$/(6�(1�&203(7,&,Ð1 

(Q�HO�SUy[LPR�PHV�GH�PD\R�DVLVWLUHPRV�D�OD����(XURVFRXW�\�DO����(QFXHQWUR�
0XQGLDO�GH�&ROHFFLRQLVWDV�6FRXWV�HQ�eYRUD��(O�&OXE�HVWDUi�PX\�ELHQ�UHSUH�
VHQWDGR�SRU�YDULDV�FROHFFLRQHV�GH�ILODWHOLD�\�SRVWDOHV��\�SRU� OD�SUHVHQFLD�GH�
GLIHUHQWHV�PLHPEURV��(Q�HO�SUy[LPR�Q~PHUR�WHQGUpLV�XQD�DPSOLD�FUyQLFD��\�
HQ�)DFHERRN�KDEUi� WDPELpQ� LQWHUHVDQWHV�QRWLFLDV� HQ� WLHPSR� UHDO��&yPR�VD�
EpLV�� OD�(XURVFRXW�HV�XQD�H[SRVLFLyQ�GH�H[KLELFLyQ��QR�FRPSHWLWLYD�� OR�TXH�
QRV� SHUPLWH� SUHVHQWDU� FROHFFLRQHV� QRYHGRVDV�� VREUH� DVSHFWRV� GLIHUHQWHV�� \��
TXH�QR�VRQ�DGHFXDGDV�SDUD�OD�FRPSHWLFLyQ�� 
 
'HQWUR�GH�QXHVWUR�PXQGR�GHO�FROHFFLRQLVPR�VFRXW��RFXSDQ�XQ�OXJDU�PX\�LP�
SRUWDQWH�ODV�WDUMHWDV��SRVWDOHV��/D�)HGHUDFLyQ�(XURSHD�GH�$VRFLDFLRQHV�)LOD�
WpOLFDV� �)(3$��TXH�SUHVLGH�QXHVWUR�DPLJR�-RVp�5DPyQ�0RUHQR��D�VROLFLWXG�
GH�YDULDV�IHGHUDFLRQHV�QDFLRQDOHV�KD�LQFRUSRUDGR�OD�FODVH�GH�WDUMHWDV�SRVWDOHV�
D�ODV�H[SRVLFLRQHV�LQWHUQDFLRQDOHV�� 
 
(VWD�FODVH��TXH�\D�H[LVWtD�HQ�H[SRVLFLRQHV�QDFLRQDOHV�GH�GLIHUHQWHV�SDtVHV��VH�
SUHVHQWy�SRU�SULPHUD�YH]�D�QLYHO�LQWHUQDFLRQDO�HQ�)LQODQGLD�������3DUD�HOOR��
OD�)(3$�KD�HVWDEOHFLGR�XQ�UHJODPHQWR�SDUD�OD�FRPSHWLFLyQ��(VWH�UHJODPHQWR��
SURYLVLRQDO�� HVWi�DFWXDOPHQWH�HQ� IDVH�GH�HYDOXDFLyQ��\� VHUi� UHYLVDGR�GHQWUR�
GH�XQRV�DxRV��(V�HO�~QLFR�TXH�H[LVWH�D�QLYHO�PXQGLDO�� 
 
(Q�(VSDxD��HQ�OD�([ILOQD�GH�������KXER�FXDWUR� �FROHFFLRQLVWDV��HVSDxROHV�\�
H[WUDQMHURV��TXH�SUHVHQWDURQ�VXV�FROHFFLRQHV���<�HQ�OD�([ILOQD�������TXH�VH�
FHOHEUDUD�HQ�6HYLOOD�HQ�RFWXEUH��HVWi�SUHYLVWD�HVWD�FODVH��TXH�SUHYLVLEOHPHQWH�
VH� LUi� LPSRQLHQGR�SRFR�D�SRFR�HQ� ODV�H[SRVLFLRQHV��3DUD� ORV�FROHFFLRQLVWDV�
VFRXWV��HV�XQD�QXHYD�RSRUWXQLGDG�GH�SRGHU�SDUWLFLSDU�� 
 
6HJXUR�TXH�DOJXQRV�GH�YRVRWURV�WHQpLV�HVFRQGLGDV�HQ�FDVD�LQWHUHVDQWHV�FROHF�
FLRQHV� GH� SRVWDOHV��1RV� HQFDQWDUtD� SRGHU�PRVWUDUODV� D� WUDYpV� GH� OD� VHFFLyQ�
³/D�7DUMHWD�6FRXW´� 
 
(O�SDVDGR�GtD����GH�PDU]R�HO�&OXE�FXPSOLy� OD�YHQHUDEOH�HGDG�GH� WUHLQWD�\�
GRV�DxRV��7UHLQWD�\�GRV� DxRV�GH�DPLVWDGHV��H[SRVLFLRQHV��GLYXOJDFLyQ�H� LQ�
YHVWLJDFLyQ� GH� DVSHFWRV� ILODWpOLFRV�� GH� � FROHFFLRQLVPR� H� KLVWyULFRV� TXH� QRV�
SHUPLWHQ�UHSDVDU�PX\�GLIHUHQWHV�WHPDV�� 

0XFKDV�IHOLFLGDGHV�D�WRGRV� 
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(Q� OD�([SRVLFLyQ�)LODWpOLFD�5HJLRQDO�� FHOHEUDGD�
HQ�<SUHV� �%pOJLFD�� ORV�GtDV���� \����GH�RFWXEUH�
GH�������QXHVWUR�6RFLR�-DQ�&RV\QV�������SDUWL�
FLSy��SRU�SULPHUD�YH]��HQ�XQD�H[SRVLFLyQ�ILODWpOL�
FD�GH�FDUiFWHU�FRPSHWLWLYR��HQ�OD�FODVH�GH�+LVWR�
ULD�3RVWDO��FRQ�SDUWH�GH�VX�JUDQ�PDWHULDO�6FRXW�\�
*XtD� SDUD� PRQWDU� OD� FROHFFLyQ� GH� ��� KRMDV�
³6HUYLFLRV�GH�&RUUHR�VFRXW�HQWUH�%pOJLFD�\�)UDQ�
FLD��\�YLFHYHUVD��DO� LQLFLR�GH�OD�6HJXQGD�*XHUUD�
0XQGLDO� \� WUDV� OD� /LEHUDFLyQ� GH� %pOJLFD� HQ�
����´� 
2EWXYR�PHGDOOD�GH�2UR�*UDQGH�����SXQWRV�� 
(VWH�DxR�������HQ�$JRVWR��-DQ�QRV�FRPXQLFD�TXH�
SDUWLFLSDUi� HQ� � &LQH\� �1DPXU�� %pOJLFD�� FRQ� OD�
PLVPD�FROHFFLyQ�HQ�OD�([SRVLFLyQ�1DFLRQDO� �GH�
FDUiFWHU�FRPSHWLWLYD� 
 

££�(QKRUDEXHQD��-DQ��� 
 

(Q� OD� SDVDGD�(;),/1$�
����� FHOHEUDGD� HQ� 3RU�
WXJDOHWH�� QXHVWUR� 3UHVL�
GHQWH� (VWDQLVODR� 3DQ� GH�
$OIDUR�� MXUDGR�GH�7HPi�
WLFD�� UHDOL]y� OD�$FUHGLWD�
FLyQ�&UX]DGD�GH�+LVWRULD�
3RVWDO�� VXSHUDQGR� ODV�
SUXHEDV�� SRU� OR� TXH� \D�
HVWi� LQFOXLGR�HQ� HO�FXHU�
SR�GH�-XUDGRV�GH�)(62�
),�HQ�DPEDV�FDWHJRUtDV� 
(QKRUDEXHQD� 7DQLV�� WH�

GHVHDPRV�PXFKRV�p[LWRV�HQ� WXV�QXHYRV� FRPHWL�
GRV� 
 

 
 

(O� GtD� ��� GH� HQHUR� OD� 7HVRUHUD� \� HO� 6HFUHWDULR�
YLVLWDURQ��HQ�HO�,QVWLWXWR�&HUYDQWHV�GH�0DGULG��OD�
H[SRVLFLyQ� VREUH� HO� JUDQ� HVFULWRU� \� GUDPDWXUJR�
(QULTXH�-DUGLHO�3RQFHOD��DO�TXH�VH�GHGLFD�HQ�HVWH�
Q~PHUR�OD�VHFFLyQ�GH�³/D�7DUMHWD�3RVWDO�6FRXW´���
(Q�HO�UHFRUULGR�GH�OD�H[SRVLFLyQ��SXGLHURQ�DSUH�
FLDU�HO�SDVDGR�6FRXW�GHO�HVFULWRU��UHIOHMDGR�HQ�XQ�
JUDQ�PXUDO�UHODFLRQDGR�FRQ�HO�iOEXP�GH�IDPLOLD�
\�ODV�LQIOXHQFLDV�UHFLELGDV� 

 
(Q�HO�PXUDO�GHO�LQLFLR�GH�OD�H[SRVLFLyQ��DSDUHFtD�
HQ� XQD� JUDQ� DPSOLDFLyQ� OD� IRWRJUDItD� GH� -DUGLHO�
3RQFHOD� HQ� XQLIRUPH� FRPSOHWR� GH� %R\� 6FRXW�
�([SORUDGRU�� HQ� OD� GHQRPLQDFLyQ� GH� ORV� LQLFLRV�
GHO�(VFXOWLVPR�HVSDxRO��TXH�VH�PRVWUDED�HQ�RWUD�
SDUWH�GH�OD�PXHVWUD� 

 
 
££� 3DUD� VDEHU� PiV�� OHHU� DUWtFXOR� HQ� /D� 7DUMHWD�
SRVWDO�6FRXW��� 

3$/0$5e6�(1�<35,),/����� 

$&78$/,=$&,Ï1�'(/�&8(5�
32�'(�-85$'26�'(�)(62), 

9,6,7$� $� /$� (;326,&,Ï1�
³(15,48(� -$5',(/� 321&(�
/$��/$�5,6$�,17(/,*(17(´ 
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1DGD� PHMRU� SDUD� UHFRUGDU� HO� &XPSOHDxRV� GH�
QXHVWUD�6RFLHGDG�)LODWpOLFD��HO�GtD����GH�PDU]R��
TXH�FHOHEUDUOR�HQ�XQR�GH�QXHVWURV�³DFXGLGHURV´�
IDYRULWRV��HQ�HVWH�FDVR�³(O�$SHULWLYR´�SDUD�GLV�
IUXWDU�GH�XQ�JUDQ�FRFLGR�PDGULOHxR� 

 
$OOt� VH� UHXQLHURQ� 7DQLV� 3DQ� GH� $OIDUR�
�3UHVLGHQWH��UHFXSHUiQGRVH�GH�XQD�LQWHUYHQFLyQ�
TXLU~UJLFD�HQ�HO�FRGR���(YDULVWR�$OIDUR�*yPH]�
�9LFHSUHVLGHQWH���/XLV�0DUWtQH]�GH�6DOLQDV�7UL�
OOR� �(GLWRU� UHVSRQVDEOH�GH�SXEOLFDFLRQHV��\�-X�
OLiQ�5RGUtJXH]�)HUQiQGH]��6HFUHWDULR�� 
 
££�)HOL]�&XPSOHDxRV�D�WRGRV�QXHVWURV�6R�

FLRV��� 
 

 

 

 

 
 
7HQHPRV�HO�JUDQ�SODFHU�GH�LQIRUPDU�TXH�QXHVWUR�
6RFLR�%HQLWR�*RQ]iOH]�%XJDOOR� ������KD�VLGR�
XQR� GH� ORV� WUHV� FROHFFLRQLVWDV� HVSDxROHV� HOHJL�
GRV�SDUD�SDUWLFLSDU�HQ�OD�([SRVLFLyQ�0XQGLDO�GH�
)LODWHOLD�35$*$������� TXH� VH� FHOHEUDUi� HQ� OD�
FDSLWDO�&KHFD�GXUDQWH�ORV�GtDV����D����GH�DJRVWR�
GHO�SUHVHQWH�DxR� 

 
 
 
(Q� HO� DxR� GHO�&HQWHQDULR� GHO�&RUUHR� 6FRXW� GH�
3UDJD��QDGD�PHMRU�TXH�OD�HVSHFWDFXODU�FROHFFLyQ�
GH�%HQLWR�DFHUFD�GHO�&RUUHR�6FRXW�&KHFR��SDUD�
UHSUHVHQWDU� D� OR� JUDQGH� D� QXHVWUR�&OXE� HQ� XQD�
JUDQ�([SRVLFLyQ�0XQGLDO� 
 

££�(QKRUDEXHQD�%HQLWR���� 

���'(�0$5=2�'(� ������ ����
$1,9(56$5,2� '(� /$� )81�
'$&,Ï1� '(/�&/8%� ),/$7e�
/,&2�'(�6&2876�<�*8Ë$6 

������&(17(1$5,2�'(/� 
529(5,602 

%(1,72� *21=È/(=� %8*$�
//2��(175(�/26�75(6�),/$�
7e/,&26� (63$f2/(6� (/(�
*,'26�3$5$�3$57,&,3$5�(1�
35$*$����� 
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$�02'2�'(�&5Ë7,&$ 
-XOLiQ�5RGUtJXH]�)HUQiQGH]�������6HFUHWDULR�GHO�&)6*�\�GH�OD�,)6&2� 

81$�*5$1�2%5$�),/$7e/,&$��«�3(52�48(�)$//$�(1�6&2876 

(Q� ODV� SDVDGDV� 1DYLGDGHV�� OD� )HGHUDFLyQ� (VSDxROD� GH� 6RFLHGDGHV� )LODWpOLFDV�
�)(62),��FRQ�HO�SDWURFLQLR�\�OD�FRODERUDFLyQ�GH�&RUUHRV��KD�SXEOLFDGR�HO�'LFFLR�
QDULR�)LODWpOLFR�,OXVWUDGR�TXH�KD�UHSDUWLGR�D�WRGDV�ODV�VRFLHGDGHV�IHGHUDGDV�HQWUH�
OD�TXH��SRU�VXSXHVWR��HVWi�QXHVWUR�&OXE��(O�GLFFLRQDULR��SURORJDGR�SRU�'��0RGHVWR�
)UDJXDV��'LUHFWRU�GH�)LODWHOLD�GH�&RUUHRV���SXHGH�FRQVLGHUDUVH�FRPR�XQ�GLFFLRQD�
ULR�HVSHFLDOL]DGR�\D�TXH�FRQWLHQH�WpUPLQRV�TXH�VH�HQJOREDQ�GHQWUR�GH�XQ�FDPSR�GH�
HVWXGLR�HVSHFtILFR��OD�ILODWHOLD� 
 
&RQVWD�GH�����SiJLQDV�FRQ�PiV�GH������HQWUDGDV�\�DOUHGHGRU�GH������DFHSFLRQHV�
UHODFLRQDGDV� WRGDV�HOODV��FRQ�HO�PXQGR�GHO�FROHFFLRQLVPR�ILODWpOLFR��FRQ�XQ� WH[WR�
FRQYHQLHQWH��DGHFXDGR�\�SURIXVDPHQWH�LOXVWUDGR��SRU�DTXHOOR�GH�TXH�³XQD�LPDJHQ�
YDOH�PiV�TXH�PLO�SDODEUDV´��WUDEDMR�UHDOL]DGR�SRU�XQ�JUXSR�GH�WUHLQWD�\�GRV�SHUVR�
QDV��H[SHUWDV�ILODWHOLVWDV��TXH�KDQ�FRQWULEXLGR�FRQ�VXV�FRQRFLPLHQWRV�\�H[SHULHQFLD��
UHXQLHQGR�ODV�PiV�YDULDGDV�DFHSFLRQHV��(Q�GHILQLWLYD��KD�VLGR�XQ�WUDEDMR�TXH�SUH�

WHQGH��SRU�XQD�SDUWH��FRQWULEXLU�DO�PHMRU�FRQRFLPLHQWR�\�GLYXO�
JDFLyQ�GH�OD�WHUPLQRORJtD�ILODWpOLFD�\��SRU�RWUD��DWUDHU�OD�DWHQ�
FLyQ�\�HO�LQWHUpV�GH�TXLHQHV�D~Q�QR�OD�FRQRFHQ� 
 
(QWUH� ODV�LQFOXVLRQHV�GHO�GLFFLRQDULR�ILODWpOLFR� LOXVWUDGR��HQ�OD�
SiJLQD� ����� HQFRQWUDPRV� HO� WpUPLQR� ³,)6&2´�� OR� FXDO� HV� GH�
DJUDGHFHU�SRU�OD�UHOHYDQFLD�TXH�RWRUJD�D�ODV�6RFLHGDGHV�GH�)L�
ODWHOLD�6FRXW�\�*XtD��\�SRU�HO�SUHVWLJLR�WDPELpQ�D�QLYHO�HVSDxRO��
3HUR« 
 
/D�SULPHUD�HQ�OD�IUHQWH��OD�GHVFULSFLyQ�TXH�KDFH�GH�,)6&2�HV�³6LJODV�GH�OD�)HGHUDFLyQ�,QWHUQDFLRQDO�GH�
&ROHFFLRQLVWDV�GH�6FRXWV�\�*XtDV´��¢"���FXDQGR�VX�VLJQLILFDGR�HV�³)HGHUDFLyQ�,QWHUQDFLRQDO�GH�2UJDQL]D�
FLRQHV� GH�)LODWHOLD� 6FRXW� \�*XtD´�� \� SDUD� HVFULELU� FRUUHFWDPHQWH� QXHVWUR�QRPEUH� �VHD� HQ� HO� LGLRPD�TXH�
VHD���VyOR�KDFtD�IDOWD�VLPSOHPHQWH�YLVLWDU�OD�ZHE��KWWS���LIVFR�RUJ�LIVFR-HV�KWP� 
 

 
 
/D�VHJXQGD��SUREDEOHPHQWH�SRU�GHVFRQRFLPLHQWR�\�SRU�QR�YLVLWDU�OD�ZHE�GH�,)6&2��OD�LPDJHQ�XWLOL]DGD�HV�
HO�HPEOHPD�GH�OD�$VRFLDFLyQ�GH�*XtDV�\�6FRXWV�GH�&KLOH��1DGD�TXH�YHU� 
 
/D�WHUFHUD��\�pVWD�HV�PiV�VDQJUDQWH�SDUD�FRQ�OD�)LODWHOLD�6FRXW�\�*XtD�HVSDxROD��VH�XWLOL]D�SDUD�LOXVWUDU�OD�
PHQFLyQ�³(O�PLHPEUR�HVSDxRO�FRUUHVSRQGLHQWH�HV�HO�&OXE�)LODWpOLFR�GH�6FRXWV�\�*XtDV�«´�XQD�LPDJHQ�GHO�
&tUFXOR� GH� &ROHFFLRQLVWDV� 6FRXWV� HVSDxROHV� �&,&26(�� TXH�� VDOYR� SRU� WHQHU� GLYHUVRV� 6RFLRV� FRPXQHV�
�HQWUH� ORV� TXH� VH� FXHQWD� VX�3UHVLGHQWH� DFWXDO��� QDGD� WLHQH� TXH� YHU� FRQ� HO� REMHWR� \� SURSyVLWR� GH� QXHVWUR�
&OXE��\D�TXH�VH�GHGLFD�DO�FROHFFLRQLVPR�GH�LQVLJQLDV�\�REMHWRV�6FRXWV��QR�D�OD�)LODWHOLD��1XHVWUR�ORJR�HUD�
WDQ�IiFLO�GH�REWHQHU��FRPR�YLVLWDU�QXHVWUD�ZHE��KWWS���FOXEILOVFRXWJXLD�RUJ�VFRXWV\JXLDV�KWP��R�OD�GH�)(62�
),��KWWS���ZZZ�IHVRIL�HV�IHGHUDFLRQ-FHQWUR� 
 
(V�XQD�YHUGDGHUD�OiVWLPD�TXH�DOJXLHQ�GHO�QXPHURVR�HTXLSR��WDQWR�GH�DXWRUHV�FRPR�GH�FRODERUDGRUHV��QR�VH�
WRPDUD� OD�PROHVWLD�GH�KDEHUQRV�FRQVXOWDGR�\��DVt�� HYLWDU�HO�HUURU�GHO�~QLFR� WpUPLQR� LQFOXLGR�GH�)LODWHOLD�
6FRXW�\�*XtD�HQ�HVWD�JUDQ�REUD��(VSHUDPRV�\�GHVHDPRV�TXH��SDUD�OD�VHJXQGD�HGLFLyQ��\D�VH�SXHGDQ�VXEVD�
QDU�ORV�HUURUHV��WDQWR�GH�VLJQLILFDGR�FRPR�GH�LPiJHQHV���\�VL�VH�FRQVLGHUDUD�RSRUWXQR��LQFOXLU�DOJXQRV�RWURV�
WpUPLQRV�UHODFLRQDGRV�FRQ�OD�)LODWHOLD�6FRXW�\�*XtD� 

/RJRV�HUUyQHRV�XWLOL]DGRV�HQ�HO�GLFFLRQDULR /RJRV�FRUUHFWRV�GH�,)6&2�\�&)6* 
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7(0$7,&$ 
-XOLiQ�5RGUtJXH]�)HUQiQGH]������ 

3$5(&,'26�5$=21$%/(6 
 

�(0,6,Ï1�3267$/�'(�32/21,$������<�9,f(7$6�32/$&$6������ 

$%675$&7��5($621$%/(�6,0,/$5,7,(6��2Q�1RYHPEHU����������3RODQG�LVVXHG�D�VWDPS�FRP�
PHPRUDWLQJ� WKH� &]HFKRVORYDNLDQ� UHVWRUDWLRQ� RI� 7HVFKHQ� WHUULWRU\� WR� 3RODQG�� LQ� WKH� GHVLJQ� DS�
SHDUHG�D�JURXS�RI�V\PEROLF� ILJXUHV�JXLGHG�E\�D�6FRXW�� ,Q������� WKH�3ROLVK�RUJDQL]DWLRQ��6ZRUG�
DQG�3ORZ��LVVXHG�SDWULRWLF�YLJQHWWHV��FRPPHPRUDWLQJ�WKH�3ROLVK�&RQVWLWXWLRQ�RI�0D\����������WR�
FROOHFW�IXQGV�DQG�REWDLQ�ZHDSRQV�IRU�WKHLU�IRUFHV�ILJKWLQJ�LQ�WKH��8QGHUJURXQG�$UP\��DJDLQVW�WKH�
RFFXSDWLRQ�RI�3RODQG�E\�WKH�1D]LV��$�6FRXW�DSSHDUHG�OHDGLQJ�D�JURXS�RI�V\PEROLF�ILJXUHV��WRR��7KH�
VLPLODULW\�EHWZHHQ�ERWK�HPLVVLRQV�LV�PRUH�WKDQ�UHDVRQDEOH� 

/$�(0,6,Ï1�'(�32/21,$�'(����� 
&LHV]\Q��HQ�FKHFR��7ČãtQ��HQ�DOHPiQ��
7HVFKHQ�� HV� XQD� FLXGDG� GH� 3RORQLD�
VLWXDGD� HQ� HO� VXU�� � ORFDOL]DGD� HQ� HO�
9RLYRGDWR� GH� 6LOHVLD� �GHVGH� ����� HV�
OD� FDSLWDO� GHO� GLVWULWR� GHO� PLVPR�
QRPEUH���/D� FLXGDG�HVWi� D�RULOODV�GHO�
UtR� 2O]D� �XQ� DIOXHQWH� GHO� 2GHU�� TXH��
DGHPiV�� VLUYH� GH� OtQHD� GH� VHSDUDFLyQ�
FRQ� OD� LQPHGLDWD� FLXGDG� FKHFD� GH�
ýHVNê� 7ČãtQ�� \� HV� TXH�� WUDV� OD� FDtGD�
GHO�,PSHULR�DXVWURK~QJDUR�\�OD�JXHUUD�
FKHFRVORYDFR-SRODFD� GH� 6LOHVLD� HQ�
������ &LHV]\Q� SRU� GHFLVLyQ� GH� OD�
&RQIHUHQFLD� GH� 6SD� HQ� ����� IXH�
GLYLGLGR�D� OR� ODUJR�GHO� UtR�2O]D�HQWUH�
ORV� HVWDGRV� GH� &KHFRVORYDTXLD� \� OD�
6HJXQGD�5HS~EOLFD�3RODFD��2EMHWR�GH�

QXPHURVDV� GLVSXWDV� WHUULWRULDOHV�� OD� GLYLVLyQ� QR� VDWLVIL]R� D� QLQJXQD� GH� ODV� SDUWHV�� \� OOHYy� D� VX�
DQH[LyQ�SRU�SDUWH�GH�3RORQLD�HO�GtD���GH�RFWXEUH�GH�������WUDV�ORV�3DFWRV�GH�0~QLFK��GHO�iUHD�GH�
=DRO]LH� �OLWHUDOPHQWH� VLJQLILFD� ³OD� WLHUUD� PiV� DOOi� GHO� UtR� 2O]D´�� MXQWR� FRQ� OD� FLXGDG� FKHFD� GH�
ýHVNê�7ČãtQ� 

  
 

(QWUDGD�GH�ODV�WURSDV�SRODFDV�HQ�HO�WHUULWRULR�FKHFR�GH�ýHVNê�7ČãtQ������������ 



� 

 

(O�FRUUHR�SRODFR�FRQPHPRUy�FRQ�XQ�VHOOR�DTXHOOD�XQLODWHUDO�DQH[LyQ��HO�GtD����GH�QRYLHPEUH�GH�
������WUDV����DxRV�³UHFXSHUDEDQ´�SDUWH�GH�VX�WHUULWRULR��IXH�GLVHxDGR�SRU�HO�DUWLVWD�SRODFR�:DFáDZ�
%RUDW\ĔVNL������-�������VX�JUDEDGRU�IXH��:áRG]LPLHU]�9DFHN��IDOOHFLGR�HQ��������\�VH�LPSULPLy�
HQ�3:3:��3ROVND�:\WZyUQLD�3DSLHURZ�:DUWRVFLRZ\FK���'H�GLPHQVLRQHV����[����PP��GHQWDGR�
��ò�[����ô��FRQ�XQ�YDORU�IDFLDO�GH����*URV]\��\�FRQ�XQD�XQD�WLUDGD�GH�GLH]�PLOORQHV��HQ�FRORU�
YLROHWD��VREUH�SDSHO�EODQFR���HQ�HO�ERUGH�ODWHUDO�L]TXLHUGR��DSDUHFH�OD�OH\HQGD�³3RZUyW�=DRO]LD�GR�
PDFLHU]\´��5HWRUQR�GH�=DRO]LH�D�OD�PDGUH�SDWULD���$OHJyULFDPHQWH�PXHVWUD�XQD�ILJXUD�IHPHQLQD�
UHSUHVHQWDQGR�D��3RORQLD���VXMHWDQGR�HQ�VX�PDQR�L]TXLHUGD�XQD�HVSDGD�\�GDQGR�OD�ELHQYHQLGD�DO�
SXHEOR�GH�&LHV]\Q��\�XQ�PDSD��XQ�JUXSR�GH� WUHV� ILJXUDV�KXPDQDV�VH�GLULJHQ�DO�HQFXHQWUR�GH� OD�
³PDGUH�SDWULD´��GH�L]TXLHUGD�D�GHUHFKD��XQ�PLQHUR��XQ�JUDQMHUR�\�OD�ILJXUD�GH�OD�SDUWH�LQIHULRU�GH�
UHFKD�HV�TXLHQ�JXtD��XQ�6FRXW�FRQ�VX�SDxROHWD��VX�SDQWDOyQ�FRUWR�\�VX�ERUGyQ� 
 
/RV�GLYHUVRV�FDWiORJRV�GH�VHOORV�UHFRJHQ�HVWD�HPLVLyQ�HQ�VXV�SiJLQDV��0LFKHO��������6FRWW��������
6WDQOH\�*LEERQV��������<YHUW��������« 

 

 
6HOOR�SRODFR�FRQPHPRUDQGR�OD�DQH[LyQ�GHO�WHUULWRULR�FKHFR�GH�=DRO]LH�D�3RORQLD���������������\�0DWDVHOORV�

(VSHFLDO�FRQPHPRUDWLYR�GH�3ULPHU�'tD�GH�OD�HPLVLyQ�HQ�9DUVRYLD 
�� 
 

 

 

6REUHV�IUDQTXHDGRV��������GHVGH�.DWRZLFH��DFWXDO�FDSLWDO�GH�$OWD�6LOHVLD��FRQ�HO�VHOOR�SRODFR�PRVWUDQGR�D�XQ�
6FRXW 



� 

 

/$6�25*$1,=$&,21(6�81,'$6�'(/�029,0,(172�³(63$'$�<�$5$'2´ 
 
(VWD�RUJDQL]DFLyQ�SRODFD��FX\R�QRPEUH�RULJLQDO�HV�³0LHF]�L�3áXJ´��0L3���IXH�FUHDGD�HQ�RFWXEUH�
GH�������WUDV�OD�LQYDVLyQ�GH�3RORQLD�SRU�$OHPDQLD�HO���GH�VHSWLHPEUH��\����GtDV�PiV�WDUGH�SRU�OD�
8566���VX�QRPEUH�OR�UHFLELUtD�XQ�PHV�GHVSXpV��JUDFLDV�DO�WtWXOR�GH�VX�SURSLD�SXEOLFDFLyQ��FODQ�
GHVWLQD��6X�OtGHU�HVSLULWXDO�\�SROtWLFR�IXH�HO�VDFHUGRWH�/HRQ�3RHSODX��:RODQ���(Q�VX�IDVH�LQLFLDO�
GH�DFWLYLGDG��OD�RUJDQL]DFLyQ�HUD�XQD�SHTXHxD�IRUPDFLyQ�FRQ�XQ�PDUFDGR�FDUiFWHU�PLOLWDU��TXH�VH�
FRQFHQWUDED�WDQ�VyOR�HQ�ORV�VXEXUELRV�GH�9DUVRYLD� 

  
 
 
 
 

 
 
 

 
 

6X�QRPEUH�SURYHQtD�GH�ODV�LGHDV�GH�WUDEDMDU�GHVGH�OD�EDVH�\�HO�FRPEDWH��LQVSLUDGR�DO�PLVPR�WLHP�
SR�SRU�ORV�YHUVRV�GH�XQ�SRHPD�GH�.D]LPLHU]�3U]HUZD-7HWPDMHU�³£3RHWD��/R�MXUR�VREUH�HO�$UDGR�
\�OD�(VSDGD��FRQ�XQD�OHJLyQ�HQ�OD�WXPED��DQWHV�TXH�GDU�XQ�SDVR�DWUiV´��+DFLD�ILQDOHV�GH�������OD�
RUJDQL]DFLyQ�VH�KDEtD�H[WHQGLGR�SRU�RWUDV�SDUWHV�GH�3RORQLD��\�GHVDUUROODEDQ�VXV�DFWLYLGDGHV�HQ�HO�
FDPSR�GH� OD� LQWHOLJHQFLD�\�GH� OD�SURSDJDQGD��/RV�QD]LV� LQILOWUDURQ�DJHQWHV�GH� OD�*HVWDSR�HQ� OD�
RUJDQL]DFLyQ��DO�LJXDO�TXH�KDUtDQ�WDPELpQ�ORV�VRYLpWLFRV��LQILOWUDQGR�DJHQWHV�GH�OD�1.9'��HQ�XQ�
SUREDEOH� LQWHQWR� GH� FRQWDFWDU� FRQ� OD� RUJDQL]DFLyQ� JHUPDQD�� \�� ILQDOPHQWH�� QR� FRQVLGHUDURQ� GH�
JUDQ�LPSRUWDQFLD�HO�SDSHO�GH�0L3��D�SHVDU�GH�OR�FXDO��GLYHUVRV�OtGHUHV�\�HIHFWLYRV�GH�0L3�IXHURQ�
DUUHVWDGRV�\�WDPELpQ�HMHFXWDGRV��'XUDQWH�OD�RFXSDFLyQ�GH�3RORQLD��FRODERUy�FRQ�GLYHUVDV�RUJDQL�
]DFLRQHV�\�RWURV�JUXSRV�GH�OD�UHVLVWHQFLD�SRODFD��HO�OODPDGR�³(MHUFLWR�VHFUHWR�SRODFR´��0L3��HQ�
������FRPHQ]y�ORV�HVIXHU]RV�SDUD�FRQVROLGDUVH�FRQ�RWUDV�RUJDQL]DFLRQHV�FODQGHVWLQDV��(O����GH�
VHSWLHPEUH�GH�������HO�&RPDQGR�GH�'HIHQVRUHV�3RODFRV��.23��VH�XQLy�D�0L3��RWUDV�IDFFLRQHV�
TXH�VH�XQLHURQ��WDPELpQ�HQ�������IXHURQ��2UJDQL]DFLyQ�0LOLWDU��2:��\�6HUYLFLR�GH�(PHUJHQFLD�
$UPDGR� �=31��� 7RGDV� HUDQ� RUJDQL]DFLRQHV� FODQGHVWLQDV� TXH� QR� VH� KDEtDQ� IXVLRQDGR� FRQ� $.�
�$UPLD�.UDMRZD��(MpUFLWR�1DFLRQDO��\�16=��1DURGRZH�6Lá\�=EURMQH��)XHU]DV�$UPDGDV�1DFLRQD�
OHV��DQWHULRUPHQWH��$�SDUWLU�GH�QRYLHPEUH�GH�������VH�XWLOL]y�HO�QRPEUH�GH�³2UJDQL]DFLRQHV��8QL�
GDV�� .�2�3��� 2�:��� =�3�1��� 0L3��� SHUR� GHVGH� PD\R� GH� ����� XWLOL]DUtDQ� OD� GHQRPLQDFLyQ�
³2UJDQL]DFLRQHV��8QLGDV�GH�OD�(VSDGD�\�HO�$UDGR´�� 

/D�RSHUDFLyQ�GH�LQWHOLJHQFLD�PiV�VLJQLILFDWLYD��UHDOL]DGD�SRU�0L3��VHUtD�HO�GHVFXEULPLHQWR�GH�OD�
LQVWDODFLyQ�DOHPDQD�GH�ORV�FRKHWHV�9��TXH�VH�IDEULFDEDQ�HQ�3HHQHP�QGH�HQ�OD�LVOD�GH�:ROLQ��SD�
UD�LQIRUPDU�D�ORV�EULWiQLFRV� 

3RUWDGD�GH�FRPXQLFDGR�HIHFWXDGR�SRU�0L3  

6HOOR�GH�OD�RUJDQL]DFLyQ�(VSDGD�\�$UDGR 



�� 

 

(Q�SOHQR�SHUtRGR�GH�OD�RFXSDFLyQ�QD]L�GH�3RORQLD��PXFKDV�GH�ODV�RUJDQL]DFLRQHV�UHVLVWHQWHV�HPL�
WtDQ�VXV�SURSLDV�YLxHWDV�\�RWURV�HOHPHQWRV�GH�SURSDJDQGD�FRQ�HO�REMHWLYR�GH�UHFDXGDU� IRQGRV�\�
WDPELpQ�GH�ODQ]DU�HO�PHQVDMH�GH�OD�OXFKD�FRQWUD�HO�LQYDVRU��DOJR�TXH�HUD�PX\�SHOLJURVR��SXHV�ORV�
LQYDVRUHV�QR�GXGDEDQ�HQ�DSOLFDU�ODV�SHRUHV�SHQDV�DQWH�OR�TXH�FRQVLGHUDEDQ�XQ�GHOLWR�FDSLWDO���(Q�
������DSDUHFLHURQ�XQD�VHULH�GH�YLxHWDV�GH�ODV�TXH�VH�FRQRFHQ��DO�PHQRV����YDORUHV�����������������
\�����=O��FDGD�XQD�FRQ�XQ�FRORU�GLIHUHQWH��PDUUyQ��D]XO��YLROHWD��YHUGH�\�URMR���/D�OH\HQGD�LQIH�
ULRU�LQGLFD�³3RU�HO�UHDUPH�GH�ODV�XQLGDGHV�GH�DXWRGHIHQVD�GHO�(MpUFLWR�6XEWHUUiQHR´��\�HQ�HO�ERUGH�
ODWHUDO�GHUHFKR�VH�OHH�³2UJDQL]DFLRQHV�8QLGDV��.23��2:��=31��0L3�´��HQ�OD�SDUWH�VXSHULRU�L]�
TXLHUGD�VH�OHH�OD�IHFKD�GHO�GtD���GH�PD\R�GH�������QR�HV�FDVXDO�HVD�IHFKD��HV�)LHVWD�1DFLRQDO�HQ�
3RORQLD��FRQPHPRUDQGR�OD�&RQVWLWXFLyQ�GH��������HQ�OD�SDUWH�VXSHULRU�GHUHFKD�DSDUHFH�XQ�iJXLOD�
FRPR�DOHJRUtD�GH�OD�XQLyQ�SRODFD��EDMR�OD�TXH�HQFRQWUDPRV�XQD�HVSDGD�\�PiV�DEDMR�HO�DUDGR�\��HQ�
OD�SDUWH�LQIHULRU�GH�L]TXLHUGD�D�GHUHFKD��FXDWUR�ILJXUDV�VH�GLULJHQ�KDFLD�HO�iJXLOD��KDFLD�OD�XQLyQ� 

 

 
6HULH�GH�YLxHWDV�GH�SURSDJDQGD�������������GH�ODV�2UJDQL]DFLRQHV�8QLGDV�.23��2:��=31�\�0L3 

 
 
81�3$5(&,'2�0È6�48(�5$=21$%/( 
 
8QD�GLIHUHQFLD�GH�PHQRV�GH�FLQFR�DxRV�HQWUH�OD�HPLVLyQ�SRVWDO�GH�3RORQLD�HQ������\�ODV�YLxHWDV�
GH�XQD�RUJDQL]DFLyQ�FODQGHVWLQD�GH�OD�UHVLVWHQFLD�SRODFD��GD�FRPR�UHVXOWDGR�XQD�FXULRVD�FRPSD�
UDFLyQ�HQWUH�DPEDV�HPLVLRQHV� 

 
(Q�HO�FHQWUR�HO�VHOOR�GH�3RORQLD�������D�VXV�ODGRV�GRV�GH�ODV�YLxHWDV����=O�\����=O��GH�ODV�2UJDQL]DFLRQHV�8QLGDV�

GH�OD�(VSDGD�\�HO�$UDGR 



�� 

 

6L�REVHUYDPRV�ODV�YLxHWDV��YHUHPRV�DOJR�PX\�FXULRVR��HO�GLVHxR�HV�PX\�VLPLODU�DO�VHOOR��HQ�FXDQ�
WR�D�VXV�HOHPHQWRV�DOHJyULFRV��FDPELD�OD�³0DGUH�SDWULD´�SRU�XQ�iJXLOD��OD�HVSDGD�HVWi�HQ�HO�PLVPR�
ODGR��HO�WH[WR�GHO�ERUGH�ODWHUDO�L]TXLHUGR�WDPELpQ��\��VREUH�WRGR��HO�FXHUSR�SULQFLSDO�GH�OD�YLxHWD�
HV�SUiFWLFDPHQWH�LGpQWLFR�DO�GHO�VHOOR��(Q�OXJDU�GH�ODV�WUHV�ILJXUDV�GHO�VHOOR��HQFRQWUDPRV�FXDWUR�
�HQ�XQD�FODUD�LGHD�GH�PRVWUDU�OD�XQLyQ�GH�ODV�FXDWUR�RUJDQL]DFLRQHV�DQWHULRUPHQWH�PHQFLRQDGDV��
SHUR�HV�TXH�ODV�WUHV�ILJXUDV�GH�OD�SDUWH�GHUHFKD�GH�OD�YLxHWD�VRQ�H[DFWDPHQWH�ODV�PLVPDV�TXH�ODV�
GHO�VHOOR��FRQ�OD�YDULDFLyQ�GH�TXH�IDOWD�HO�SLFR�GHO�PLQHUR��HQ�HO�VHOOR�OD�ILJXUD�GH�OD�L]TXLHUGD��\�
HO�6FRXW�SRUWD�XQ�IXVLO��HQ�OXJDU�GHO�ERUGyQ�TXH�DSDUHFH�HQ�HO�VHOOR���WRGR�HO�UHVWR�GH�ODV�ILJXUDV�
GH�ODV�YLxHWDV�HV�FDVL�H[DFWR�DO�GHO�VHOOR� 
 

     
 

,OXVWUDFLyQ�JHQHUDO�GHO�VHOOR�GH�3RORQLD������\�GH�ODV�YLxHWDV�����=O�\�����=O��GH�ODV�2UJDQL]DFLRQHV�8QLGDV�GH�
OD�(VSDGD�\�HO�$UDGR 

 

 

&XHUSR�FHQWUDO�GHO�VHOOR�GH�3RORQLD�������FRQ�ODV�WUHV�ILJXUDV��L]TXLHUGD�D�GHUHFKD��PLQHUR��JUDQMHUR�\�6FRXW�
SRUWDQGR�XQ�ERUGyQ� 

 

����� �����  
 

&XHUSR�FHQWUDO�GH�ODV�GH�ODV�YLxHWDV����=O�����=O�\�����=O��GH�ODV�2UJDQL]DFLRQHV�8QLGDV�GH�OD�(VSDGD�\�HO�$UD�
GR��FRQ�ODV�FXDWUR�ILJXUDV��GHUHFKD��6FRXW��HQ�OXJDU�GH�ERUGyQ��SRUWD�XQ�IXVLO� 

 
 

¢&RSLD"��¢UHFLFODMH�GH� ORV�GLVHxRV�SDUD� ODV�YLxHWDV�HQ� WLHPSR�GH�JXHUUD"��¢YLQFXODFLRQHV�GH�DO�
JXLHQ�TXH�VH�RFXSy�GHO�GLVHxR�GH�ODV�YLxHWDV��FRQ�HO�RULJLQDO�GHO�VHOOR"��HVWDV�VRQ�DOJXQDV�SUHJXQ�
WDV�TXH�GHMDPRV�HQ�HO�DLUH��SXHVWR�TXH�WDQ�VyOR�HV�XQ�DSXQWH�LQLFLDO��\�SURPHWH�VHU��FRPR�WDQWDV�
RWUDV�ODERUHV�GH�LQYHVWLJDFLyQ�ILODWpOLFD��DSDVLRQDQWH��DO�GHVFXEULU�XQDV�SLH]DV�TXH�SUHVHQWDQ�XQRV�
SDUHFLGRV�PiV�TXH�UD]RQDEOHV��FRQ�FDVL�FLQFR�DxRV�GH�GLIHUHQFLD�HQ�VX�HPLVLyQ� 



�� 

 

 

 
 
6H�KD�FUHDGR�XQ�SUHPLR�HQ�KRQRU�\�HQ�PHPRULD�GHO�IDOOHFLGR�:DOWHU�*URE�GH�6XL]D��XQ�JUDQ�
FROHFFLRQLVWD�\�SLRQHUR�GH�OD�)LODWHOLD�6FRXW� 
 
6X�IDPLOLD�KD�GRQDGR�XQ�SUHPLR�GH�����&+)��IUDQFRV�VXL]RV��GXUDQWH�OD�([SRVLFLyQ�(XUR6FRXW�
FHOHEUDGD� FDGD�GRV� DxRV��6HUi�RWRUJDGR�HQ� FDGD� �([SRVLFLyQ�(XUR6FRXW�� FRPHQ]DQGR�FRQ� OD�
(XUR6FRXW������HQ�5RWKHQEXUJ�RE�GHU�7DXEHU��HQ�$OHPDQLD� 
 
8Q� HTXLSR� GH� ,)6&2� IRUPDGR� SRU� ORV� H[� SUHVLGHQWHV� ,)6&2� SUHVHQWHV� HQ� ODV� H[SRVLFLRQHV���
(XUR6FRXW�VHOHFFLRQDUi��GH�HQWUH�ODV�FROHFFLRQHV�SUHVHQWDGDV�GH�XQ�FXDGUR�HQ�&ODVH�$ELHUWD��GH�
���y����KRMDV�VHJ~Q�HO�WDPDxR�GH�OD�YLWULQD���OD�PHMRU�FROHFFLyQ�GH�XQ�FXDGUR��SDUD�HO�3UHPLR�
:DOWHU�*URE� 
 
(O�SURPRWRU��VL�HVWi�SUHVHQWH��HQWUHJDUi�HO�SUHPLR�\�HQ�FDVR�FRQWUDULR�VHUi�LQIRUPDGR�DGHFXDGD�
PHQWH� 
 
/RV�FULWHULRV�SDUD�UHFLELU�HVWH�SUHPLR�VRQ� 
 
�� 6yOR�VRQ�HOHJLEOHV�ORV�FXDGURV�SUHVHQWDGRV�SRU��SULPHUD�YH]���(V�GHFLU��QR�GHEHQ�KDEHU�SDU-�����

WLFLSDGR�XQD�FRPSHWLFLyQ�DQWHULRU� 
�� (O�FULWHULR�SULQFLSDO�QR�HV�HO�YDORU�GH�ODV�SLH]DV�PRVWUDGDV�VLQR�HO�GHVDUUROOR�GHO�WHPD� 
�� 6H�DSOLFDUiQ�ODV�GLUHFWULFHV�GH�OD�),3�SDUD�OD��&ODVH�$ELHUWD�� 
�� (VWD�FRPSHWLFLyQ�HVWi�DELHUWD�D�FROHFFLRQLVWDV�GH�WRGR�HO�PXQGR� 
�� (O�JDQDGRU�GH�XQ�SUHPLR�QR�SXHGH�UHFLELUOR�SRU�VHJXQGD�YH]� 
 
(Q�HO�FDVR�GH�GLVFUHSDQFLDV�HQ�HO�WH[WR�D�FDXVD�GH�OD�WUDGXFFLyQ�HO�LQJOpV�VHUi�SUHYDOHQWH� 
 
(O���3UHPLR�:DOWHU�*URE���SUHWHQGH�SURPRYHU�)LODWHOLD�6FRXW�\�HVWLPXODU�D�ORV�FROHFFLRQLVWDV�
SDUD�PRQWDU�XQD�FROHFFLyQ� 
 
 
7H[WR�DSUREDGR�HQ�OD�$VDPEOHD�GH�,)6&2�HO���GH�DJRVWR�GH������HQ�7DDVWUXS��'LQDPDUFD� 
 

35(0,2�:$/7(5�*52%� 
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'266,(5 
(VWDQLVODR�3DQ�GH�$OIDUR������ 

������81�$f2�6&287 

�����HV�HO�DxR�HQ�TXH�VH�FRQPHPRUD�HO����DQLYHUVDULR�GHO�LQLFLR�GHO�(VFXOWLVPR��FRPR�PRYLPLHQWR�
HGXFDWLYR��6H�RUJDQL]DQ�ODV�SULPHUDV�SDWUXOODV�\�WURSDV�HQ�*UDQ�%UHWDxD��<�%DGHQ-3RZHOO�UHDOL]D�HO�
VHJXQGR�FDPSDPHQWR�� 
 
7UDV�OD�6HJXQGD�*XH�
UUD� 0XQGLDO�� HQ� ORV�
DxRV� ����� D� ����� ORV�
VFRXWV�KDEtDQ�GDGR�XQ�
HMHPSOR�GH�UHFRQFLOLD�
FLyQ��XQLGDG�\�VDFULIL�
FLR� HQ� OD� UHFRQVWUXF�
FLyQ�PRUDO� \�PDWHULDO�
GH� OD� MXYHQWXG�� (O�
-DPERUHH�GH�OD�3D]�GH�
������ HQ� )UDQFLD�� VX�
SXVR� HO� JUDQ� KLWR� GH�
HVWD� UHQRYDFLyQ� PR�
UDO�� TXH� FRQWLQXDUtD� \�
VH� H[SDQGLUtD� HQ� ORV�
VLJXLHQWHV� DxRV� D� OR�
ODUJR�GHO�PXQGR� 
� 
�����IXH�XQ�DxR�HQ�HO�
TXH� VH� GLHURQ� ODV� FLU�
FXQVWDQFLDV� SDUD� FHOH�
EUDUOR� FRPR� XQ� YHUGD�
GHUR�DxR�VFRXW�� \D�TXH�
DOJXQRV�HVWDGRV�UHFRQRFLHURQ�HO�HVIXHU]R�GH�ORV�VFRXWV�\�ODV�JXtDV��\�HPLWLHURQ�VHOORV�HQ�VX�KRQRU��
(VWDGRV�8QLGRV��)LOLSLQDV�\�$XVWUDOLD�IXHURQ�ORV�SDtVHV�TXH�HPLWLHURQ�FXDWUR�VHOORV�� 
 

 

 

ÒOWLPR�PDWDVHOORV�VFRXW�GH�+XQJUtD��$�SULQFLSLRV�GH�������ORV�VFRXWV�K~QJDURV��SUH�
VLRQDGRV�SRU�VX�JRELHUQR�FRPXQLVWD��KDEtDQ�VROLFLWDGR�\D�VX�VDOLGD�GH�OD�&RQIHUHQ�
FLD�6FRXW�0XQGLDO��3URQWR�GHVDSDUHFHUtDQ� 

ÒOWLPR�PDWDVHOORV�VFRXW�GH�&KHFRVORYDTXLD��(VWH�PDWDVHOOR�
IXH�UHWLUDGR�SRU�ODV�DXWRULGDGHV�GXUDQWH�VX�XVR��SRU�OR�TXH�
H[LVWHQ�PX\�SRFRV�HMHPSODUHV� 

(PSH]DED�OD�WHPLEOH�LQIODFLyQ�GH�HPLVLRQHV��$GHPiV�
PXFKRV�RWURV�SDtVHV�UHDOL]DURQ�GLIHUHQWHV�PDWDVHOORV� 
 
 
+81*5Ë$�<�&+(&26/29$48,$ 
 
2WURV�� HQ� FDPELR�� SURKLELHURQ� VXV� DFWLYLGDGHV� \� ORV�
VFRXWV�GHVDSDUHFLHURQ�GXUDQWH�XQ�ODUJR�SHUtRGR��FRPR�
RFXUULy�HQ�+XQJUtD�\�&KHFRVORYDTXLD� 



�� 

 

(67$'26�81,'26 
 
(Q�ORV�(VWDGRV�8QLGRV��HO�SULPHU�VHOOR�GHGLFDGR�DO�0RYLPLHQWR�6FRXW�HV�HO�HPLWLGR�HQ�UHFRQRFL�
PLHQWR�GH� -XOLHWWH�*RUGRQ�/RZ�� IXQ�
GDGRUD�GH�ODV�*LUO�6FRXWV�QRUWHDPHUL�
FDQDV� HQ� ������ 1DFLGD� HQ� ����� HQ�
6DYDQQDK�� *HRUJLD�� D� FDXVD� GH� � XQD�
HQIHUPHGDG��TXHGy�SDUFLDOPHQWH� VRU�
GD�� 
 
(Q� ������ VH� FDVy� FRQ� XQ� KRPEUH� GH�
QHJRFLRV��:LOOLDP�/RZ��\�YLYLHURQ�HQ�
*UDQ� %UHWDxD� \� ORV� (VWDGRV� 8QLGRV��
6X� PDWULPRQLR� IXH� SUREOHPiWLFR�� \�
PLHQWUDV� HVWDED� HQ� HO� SURFHVR� GH� GL�
YRUFLR�� VX� PDULGR� IDOOHFLy� HQ� ������
(Q� ������ FRQRFLy� D� 5REHUW� %DGHQ-
3RZHOO� HQ� ,QJODWHUUD�� 3RFR� GHVSXpV��
FRODERUy� FRQ�$JQHV�%DGHQ-3RZHOO�HQ�
OD�RUJDQL]DFLyQ�GH�ODV�*LUO�*XLGHV��(Q�
�����YXHOYH�D�(VWDGRV�8QLGRV�\�IXQGD�
OD�SULPHUD�WURSD�GH�JXtDV�HQ�6DYDQQDK��*UDFLDV�D�VXV�UHODFLRQHV��LPSXOVD�HO�GHVDUUROOR�GH�ODV�*LUO�
*XLGHV��)DOOHFLy�HQ������� 

 
6H�HPLWLHURQ�VHVHQWD�\�VLHWH�PLOORQHV�GH�HMHP�
SODUHV��OR�TXH�KL]R�TXH�IXHUD�XQ�VHOOR�PX\�XWL�
OL]DGR��(Q�HVD�pSRFD��HO�FRUUHR�HVWDGRXQLGHQVH�
QR� FRQPHPRUDED� RUJDQL]DFLRQHV� FLYLOHV�� $Vt�
TXH�HO�&RQJUHVR�\�HO�3UHVLGHQWH�7UXPDQ�ILUPD�
URQ� XQD� UHVROXFLyQ� FRQMXQWD� LPSXOVDQGR� OD�
HPLVLyQ� GHO� VHOOR�� $O� SDUHFHU�� %HVV� 7UXPDQ��
HVSRVD� GHO� 3UHVLGHQWH�� WDPELpQ� LQIOX\y� GHVGH�
VX� FDUJR� GH� 3UHVLGHQWD� GH� +RQRU� GH� ODV� *LUO�
*XLGHV�� 
 
2WUR�DVSHFWR�LQWHUHVDQWH�HV�TXH�HO�FRUUHR�GH�ORV�
(VWDGRV�8QLGRV�GHVGH������VyOR�KDEtD�HPLWLGR�

VHLV�VHOORV�GHGLFDGRV�D�PXMHUHV��(O�SULPHUR�KDEtD�VLGR�HQ�������HQ�KRQRU�GH�OD�&UX]�5RMD�\�VX�IXQ�
GDGRUD�HQ�(VWDGRV�8QLGRV��&ODUD�%DUWRQ� 
 

/D�FDVD�GH�-XOLHWWH�*RUGRQ�/RZ�HQ�6DYDQQDK��SULPHUD�VHGH�GH�
ODV�*LUO�6FRXWV� 

6REUH�SULPHU�GtD��FRQ�HO�PDWDVHOOR�GH�6DYDQQDK 



�� 

 

),/,3,1$6 
 
(O�FRUUHR�GH�)LOLSLQDV�HPLWH�GRV�VHOORV�SDUD�FRQPHPRUDU�HO����$QLYHUVDULR�GH�ORV�%R\�6FRXWV�GH�
)LOLSLQDV��$XQTXH�ODV�SULPHUDV�WURSDV�VH�IXQGDURQ�HQ������\�OD�SULPHUD�WURSD�GH�VFRXWV�ILOLSLQRV�VH�
IXQGy�HQ�=DPERDQJD�HQ�������IXH�HQ������FXDQGR�VH�FRQVWLWX\y�HO�3KLOOLSSLQH�&RXQFLO�GH�ORV�%R\�
6FRXWV�GH�$PpULFD��'XUDQWH�OD�RFXSDFLyQ�MDSRQHVD�GH�OD�6HJXQGD�*XHUUD�0XQGLDO��ORV�VFRXWV�IXH�
URQ�SURKLELGRV�SRU�ORV�MDSRQHVHV�� 
 
/D�HPLVLyQ�VH�FHOHEUD�FRQ�GLHFLVpLV�PD�
WDVHOORV�GH�SULPHU�GtD�HQ�GLIHUHQWHV�FLX�
GDGHV�GH�YDULDV�LVODV��\�XQ�ERQLWR�URGLOOR�
HQ�0DQLOD�� &RQVWLWX\H� XQR� GH� ORV� FRQ�
MXQWRV� PiV� GLItFLOHV� GH� FRQVHJXLU�� \D�
TXH�DOJXQDV�HUDQ�FLXGDGHV�SHTXHxDV�� 
 
$�FRQWLQXDFLyQ��VH�UHODFLRQDQ�ODV�FLXGD�
GHV�FRQ�PDWDVHOOR��%DFRODR��%DJXLR��2]DPLV��/LSD��6DQ�3DEOR� 

'DJXSDQ��/X]yQ� 0DQLOD��/X]yQ� 

)UDQTXHRV�PHFiQLFRV�GH�ORV�(VWDGRV�8QLGRV�XWLOL]DGRV�HQ����� 



�� 

 

=DPERDQJD �0LQGDQDR�� 

7DJD\WD\��/X]yQ�� 

'DYDR��0LQGDQDR� 

5L]DO�&LW\��/X]yQ�� 

&HE~&LW\��&HE~�� 

2UPRF�&LW\��/H\WH�� 
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&DYLWH��/X]yQ� 

4XH]yQ��/X]yQ� 

,ORLOR��,ORLOR� 

7DPELpQ�VH�XWLOL]D�XQD�PDUFD�FRQPHPRUDWLYD��HQ�FRORU�URMR��LJXDO�SDUD�WRGDV�ODV�FLXGDGHV�� 



�� 

 

$8675$/,$ 
 
3RU� ~OWLPR�� VH� FHOHEUD� HQ� $XVWUDOLD� HO� -DPERUHH�
3DQ� 3DFtILFR�� FRQWLQXDFLyQ� GH� ORV� ³-DPERUHHV�
$XVWUDOHV´�GH�ORV�DxRV�WUHLQWD�� 
 
(O�FRUUHR�HPLWH�HO�VHOOR�PiV�SHTXHxR�SDUD�HO�VFRXW�
PiV�YDURQLO��'HEtDQ�WHQHU�IDOWD�GH�SDSHO��&RQ�XQ�
YDORU�GH��G�ò�� WHQtD�SRGHU�GH� IUDQTXHR�SDUD�XQD�
FDUWD�LQWHULRU� 

6REUH�3ULPHU�'tD�FRQ�HO�PDWDVHOOR�GH�OD�HVWDIHWD�GH�:RQJD�3DUN��GRQGH�VH�LED�D�FHOHEUDU�HO�-DPERUHH��� 

3DUD�SURPRFLRQDU�HO�-DPERUHH��HQ�0HOERXUQH�VH�XWLOL]y�XQ�URGLOOR�D�LQWHUYDORV�GHVGH�HO���GH�VHS�
WLHPEUH�GH������KDVWD�HO����GH�HQHUR�GH�������$Vt�PLVPR��VH�FRQRFH�OD�H[LVWHQFLD�GH�VHLV�WLSRV�GLIH�
UHQWHV��VHJ~Q�ORV�WLSRV�GH�OHWUD�R�FRURQD��\�GH�GRV�FRORUHV�GLVWLQWRV��HQ�QHJUR�\�URMR�� 



�� 

 

7DUMHWD�SRVWDO�FRQ�ORV�SDtVHV�SDUWLFLSDQWHV�� 

(Q�HO�-DPERUHH�IXQFLRQD�XQD�HVWDIHWD�HVSHFLDO��FRQ�PXFKRV�VHUYLFLRV�SRVWDOHV��6H�XVD�XQ�PDWDVHOOR�
HVSHFLDO��KH[DJRQDO��HWLTXHWDV�GH�FHUWLILFDGR��HWF� 
 
 
 
 
 
 
 
 
 
 
 
&RPR�FXULRVLGDG��ODV�IHFKDV�GHO�-DPERUHH�\�GHO�PDWDVHOOR�\�HO�IUDQTXHR�PHFiQLFR��DEDUFDURQ�GRV�
DxRV�GLIHUHQWHV��GHVGH�HO����GH�GLFLHPEUH�GH������DO���GH�HQHUR�GH������ 



�� 

 

68'È)5,&$ 
 
(Q�6XGiIULFD��VH�FHOHEUDQ�GRV�MDPERUDOO\V��HQ�7UDQVYDDO�\�HQ�1DWDO��+DVWD�������QR�KDEUi�PiV�FRQ�
PHPRUDFLRQHV�ILODWHOL]DGDV�HQ�HVWH�SDtV� 

(8523$ 
 
(Q� (XURSD�� VHLV� SDtVHV��
$XVWULD�� /X[HPEXUJR�� 6XL�
]D��)LQODQGLD��6XHFLD� \�1R�
UXHJD�FRQPHPRUDQ�FRQ�PD�
WDVHOORV� GLIHUHQWHV� FDPSD�
PHQWRV�QDFLRQDOHV� 
 
 
/8;(0%85*2 
 
(O�HVFXOWLVPR�OX[HPEXUJXpV�
VH�IXQGy�HQ�������\�SDUWLFL�
Sy� HQ� OD� &RQIHUHQFLD�0XQ�
GLDO�GH������� 
'XUDQWH� OD� 6HJXQGD�*XHUUD�
0XQGLDO�� UHFRUGHPRV� TXH�
/X[HPEXUJR� IRUPy� SDUWH�
GHO�5HLFK�DOHPiQ��\�TXH�ORV�
VFRXWV�IXHURQ�SURKLELGRV�� 
 
(O�SULPHU�PDWDVHOOR�VFRXW�GH�/X[HPEXUJR�VH��UHDOL]y�SDUD�HO�-DPERUHH�1DFLRQDO�FHOHEUDGR�HQ�%RQ�
QHYRLH� 

/D�'LYLVLyQ�GH�1DWDO�GH� OD�$VRFLDFLyQ�%R\�6FRXWV�RUJDQL]y�XQ�-DPERUHH�HQ�:RRGIRUGV�6LGLQJ��
)DUP�%HDYHUVWRZH��FHUFD�GH�8QGHUEHUJ�\�+LPHYLOOH��MXQWR�D�ODV�PRQWDxDV�'UDNHQVEHUJ��/D�RILFLQD�
WHPSRUDO�GH�FRUUHRV�XWLOL]y�XQ�IHFKDGRU�HQ�UHOLHYH��7DPELpQ�IXH�HGLWDGR�SRU�OD�$VRFLDFLyQ�GH�%R\�
6FRXWV�XQ�VREUH�GH�UHFXHUGR��(O�PDWDVHOORV�WHQtD�XQ�GLiPHWUR�GH����PP��HQ�OD�SDUWH�VXSHULRU�HO�WH[�

WR�³-$0%25$//<�1$�
7$/´� \� HQ� HO� FHQWUR� OD�
IHFKD�� HQ� GRV� OtQHDV�� /D�
RILFLQD� SRVWDO� VH� LQVWDOy�
HQ�XQD� WLHQGD� \� IXH�PX\�
SRFR�XWLOL]DGD� 
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1258(*$ 
 
(O�FRUUHR�QRUXHJR�XWLOL]D�XQ�PDWDVHOOR�GH�URGLOOR�HQ�0DQGDO��FRQ�HO�QRPEUH�(VFXOWLVPR��\�DQXQ�
FLDQGR�HO�&DPSDPHQWR�1DFLRQDO�6FRXW��(�LQVWDOD�HVWDIHWDV�HVSHFLDOHV��FRQ�VX�FRUUHVSRQGLHQWH�PD�
WDVHOORV�� HQ�0DQGDO�SDUD�HO�FDPSDPHQWR�QDFLRQDO� VFRXW�HQ�HO� TXH�SDUWLFLSDQ�GRFH�PLO� � VFRXWV�� \�
RWUR�HQ�%RUUH��GRQGH�VH�UHDOL]y�HO�FDPSDPHQWR�GH�ODV�JXtDV��HQ�HO�TXH�KXER�FLQFR�PLO�FKLFDV�� 

 

),1/$1',$ 
 
(Q�)LQODQGLD��HO�&DPSDPHQWR�QDFLRQDO�FHOH�
EUDGR�HQ�9LHUXPDNL� WDPELpQ� WLHQH� VX�PDWD�
VHOOR�� 

68(&,$ 
 
(O�~QLFR�PDWDVHOOR�GH�6XHFLD�GH�HVWH�DxR�HVWi�
GHGLFDGR� DO� FDPSDPHQWR� GH� � ODV� JXtDV� HQ�
2ORIVERUJ� 



�� 

 

68,=$ 
 

 
(Q�/XJDQR-7UHYDQR��MXQWR�D�OD�IURQWHUD�LWDOLDQD�������VFRXWV�SDUWLFLSDQ�HQ�HO�&XDUWR�&DPSDPHQWR�
1DFLRQDO��TXH�FXHQWD�FRQ�XQD�HVWDIHWD�DXWRPyYLO��$XQTXH�HO�PDWDVHOOR�HV�HO�XWLOL]DGR�XVXDOPHQWH�
SRU�GLFKD�HVWDIHWD��VH�FRPSOHPHQWD�FRQ�XQD�PDUFD�HQ�URMR�FRQPHPRUDWLYD� 

(Q� UHVXPHQ�� HQ������HO� HVFXOWLVPR�\� VXV� DFWLYLGDGHV�
VH�FRQPHPRUDQ�HQ�GLH]�SDtVHV�GH�ORV�FLQFR�FRQWLQHQ�
WHV��FRQVWLWX\HQGR�XQ�PDJQtILFR�DxR�VFRXW� 

$8675,$ 
 
(Q�)�UVWHQIHOG��$XVWULD��VH�FRQPHPRUD�FRQ�XQ�PDWD�
VHOOR�HO����DQLYHUVDULR�GHO�*UXSR�6FRXW��+D\�TXH�UH�
FRUGDU� TXH� ORV� VFRXWV� DXVWULDFRV� HVWXYLHURQ� SURKLEL�
GRV� GXUDQWH� OD� DQH[LyQ� D� $OHPDQLD�� GHVGH� ����� D�
������(VWH�HV�HO�SULPHU�PDWDVHOOR�GHGLFDGR�D�XQ�JUX�
SR�VFRXW��� 

%,%/,2*5$),$ 
 
³6FRXW�DQG�*XLGH�3KLODWHOLF�+LVWRU\�RI�$XVWUDOLD´��(UQLH�6WHUPROH������ 
 
:HE�KWWS���ZZZ�VOHWWHER�QR�VFRXW�Q-FDQFHO�KWP��+DOYDUG�6OHWWHER 
 
³&DWiORJR�GH�PDWDVHOORV�VFRXWV´��$VVRFLD]LRQH�,WDOLDQD�GH�6FDXWILODWHOLD�$,6) 
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/$�7$5-(7$�3267$/�6&287 

81�-29(1�6&287�//$0$'2�(15,48(�-$5',(/�321&(/$ 

-XOLiQ�5RGUtJXH]�)HUQiQGH]������ 

(O� HVFULWRU� \� GUDPDWXUJR� HVSDxRO� (QULTXH�
-DUGLHO� 3RQFHOD� �0DGULG�� ����������� –�
�������������IXH�HO�UHQRYDGRU�GH�OD�FRPHGLD�
\� OD�QDUUDFLyQ�KXPRUtVWLFD��6X�REUD��GH�SUR�
IXQGD� LQVSLUDFLyQ� YDQJXDUGLVWD�� VXSXVR� XQD�
QXHYD�RULHQWDFLyQ�GHO� WHDWUR�GH�KXPRU�� UHOD�
FLRQDGD� FRQ� HO� WHDWUR� GHO� DEVXUGR�� VH� DOHMy�
GHO� KXPRU� WUDGLFLRQDO� DFHUFiQGRVH� D� RWUR�
PiV� LQWHOHFWXDO�� LQYHURVtPLO� H� LOyJLFR�� URP�
SLHQGR�DVt�FRQ�HO�QDWXUDOLVPR�WUDGLFLRQDO�LP�
SHUDQWH� HQ� HO� WHDWUR� HVSDxRO� GH� OD� pSRFD��$�
FRPLHQ]RV�GH�ORV�DxRV����PDUFKy�D�ORV�(VWD�
GRV� 8QLGRV�� WUDEDMDQGR� FRPR� JXLRQLVWD� HQ�
+ROO\ZRRG��(O�SDVR�GH�ORV�DxRV�QR�KD�KHFKR�
VLQR�DFUHFHQWDU� VX� ILJXUD�\� VXV�REUDV� VLJXHQ�
UHSUHVHQWiQGRVH� HQ� OD� DFWXDOLGDG�� \� VH� KDQ�
URGDGR�DGHPiV�QXPHURVDV�SHOtFXODV�EDVDGDV�
HQ�HOODV� 
 
/D�SULPHUD�7URSD�GH� ORV�([SORUDGRUHV� �%R\�
6FRXWV��HQ�0DGULG�VH�IXQGDED�HQ�RFWXEUH�GH�
������ HVWR� HV�� FXDQGR� (QULTXH� FXPSOtD� ���
DxRV� TXH�� SRU� HVD� PLVPD� pSRFD�� VH� KDFtD�
6FRXW�� LQJUHVDQGR�HQ� OD�QDFLHQWH� LQVWLWXFLyQ��
8Q� DSXQWH� DXWRELRJUiILFR� �UHFRJLGR� HQ� HO�
OLEUR�HVFULWR�SRU�VX�KLMD�(YDQJHOLQD�³(QULTXH�
-DUGLHO�3RQFHOD��PL�SDGUH´��FRQVLJQD�OR�SR�
VLWLYR�GH�OD�H[SHULHQFLD� 

 
5HFXHUGR�FRQ�FDULxR�XQD�GH�ODV�pSRFDV�PiV�LPSRUWDQWHV�GH�PL�LQIDQFLD��PH�UHILHUR�D�FXDQGR�IXL�
([SORUDGRU�GHO�&RPDQGDQWH�,UDGLHU��6DOtD�GH�FDVD�FRQ�HO�SDQWDOyQ�GH�SDQD��PL�FDPLVD�FDTXL�\�HO�
VRPEUHUR�GH�EROORV�� FRQ�EDUEXTXHMR�� £4Xp�GtDV�DTXpOORV�����1R�PH� IDOWDED�� FRPR�HV�QDWXUDO�� OD�
FDQWLPSORUD�� OD�FXHUGD�DO�FLQWR�� OD�PRFKLOD�D�OD�HVSDOGD�TXH�DO�VDOLU�SDUHFtD�OLYLDQD�\�DO�YROYHU�
SHVDGtVLPD�\�HO�ERUGyQ�HQ�OD�PDQR��(O�SDxXHOR�PRUDGR�SRUTXH�HUD�GHO�GLVWULWR�GH�&KDPEHUt�\�ORV�
RMRV�FDVL�FHUUDGRV�GH�VXHxR�SHUR�OOHQRV�GH�DOHJUtD�\�HQWXVLDVPR��3RU�OD�QRFKH�YROYtD�PROLGR��KH�
FKR�FLVFR��SHUR�WDQ�FRQWHQWR�FRPR�D�OD�LGD��FODUR�TXH�FRQ�XQD�GLIHUHQFLD��VL�DO�PDUFKDU�OR�KDFtD�
OOHQR�GH�IXHU]DV�DO�YROYHU�QR�PH�TXHGDEDQ�DUUHVWRV�PiV�TXH�SDUD�VHQWDUPH�HQ�OD�SULPHUD�VLOOD�TXH�
HQFRQWUDED�D�PL�DOFDQFH��&RQ�HO�VRPEUHUR�SXHVWR��HO�ERUGyQ�HQ�OD�PDQR�LQFDSD]�GH�PRYHUPH�\D��
PH�TXHGDED�GRUPLGR��ODV�QLxDV�PH�OR�TXLWDEDQ�WRGR��KDVWD�ODV�ERWDV�\�PH�PHWtDQ�HQ�OD�FDPD� 
 
8Q�JUDQ�DPLJR�VX\R��-RVp�/ySH]�5XELR��TXH�HVWXGLy�HQ�HO�,QVWLWXWR�6DQ�,VLGUR�GH�0DGULG�HO�EDFKL�
OOHUDWR�� FRPSDUWLHQGR� UHFUHRV� FRQ� -DUGLHO� 3RQFHOD� QRV� UHFXHUGD�� ³(UD� YLYR� \� iJLO�� 6XV� DxRV� GH�
DFDPSDU�HQ�OD�VLHUUD��HQ�HO�GXUR�HQWUHQDPLHQWR�GH�ORV�%R\V�6FRXWV��TXH�DTXt�VH�OODPDURQ�([SORUD�
GRUHV��HQ�FX\DV�ILODV�PLOLWy�FDVL�GH�QLxR��OH�GLHURQ�XQD�PXVFXODWXUD�\�XQ�YLJRU�TXH�GLItFLOPHQWH�VH�
SRGtDQ�DGLYLQDU�HQ�OR�PHQXGR�GH�VX�WDOOD�´ 
 
$TXt�PRVWUDPRV�XQD�WDUMHWD�IRWRJUiILFD�GHO��HQWRQFHV��6FRXW�-DUGLHO�3RQFHOD�HQ�SHUIHFWR�HVWDGR�GH�
UHYLVWD�� 
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/$�3,(=$�'(/�75,0(675( 
-XOLiQ�5RGUtJXH]�)HUQiQGH]������ 

6&2876�'(�È*8,/$6��085&,$��(1�/$�-$0%25((�'(�%$5&(/21$������ 

9LxHWD� 3RVWDO� SULYDGD� HPLWLGD� SRU� ORV�
([SORUDGRUHV� �%R\� 6FRXWV�� GH� ÈJXLODV�
�0XUFLD�� HQ� ������ FRQ� HO� REMHWLYR� GH� UH�
FDXGDU�IRQGRV�SDUD�VX�DVLVWHQFLD�DO�&DPSD�
PHQWR� ,QWHUQDFLRQDO� GH� 6FRXWV�� FHOHEUDGR�
HQ�%DUFHORQD��FRQ�PRWLYR�GH�OD�([SRVLFLyQ�
,QWHUQDFLRQDO�GH�������GXUDQWH� ORV�GtDV����
GH�DJRVWR�D���GH�VHSWLHPEUH�GH������ 
 
7XYLHURQ�p[LWR�HQ�VX�FDPSDxD��SXHV�YDULDV�
3DWUXOODV�GH�6FRXWV�GH�OD�ORFDOLGDG�PXUFLD�
QD�SDUWLFLSDURQ� HQ� OD� -DPERUHH� ,QWHUQDFLR�
QDO� GH� %DUFHORQD�� 'LVHxDGD� HQ� FRORU� D]XO�
VREUH� SDSHO� FRQ� IRQGR� EODQFR�� HO� PRWLYR�
PXHVWUD� XQ� IXHJR� GH� FDPSDPHQWR� FRQ� YD�
ULRV�6FRXWV��HQ�OD�SDUWH�VXSHULRU�PXHVWUD�OD�
OH\HQGD� ³(;3/25$'25(6� '(� È*8,�
/$6´� FRQ�HO� YDORU� ³���&WV´�� \� HQ� OD�SDUWH�
LQIHULRU� GRV� GLVHxRV�� iJXLODV� YRODQGR�
�L]TXLHUGD��\�HPEOHPD�GH�ORV�([SORUDGRUHV�
GH�(VSDxD��GHUHFKD��FRQ�OD�OH\HQGD�FHQWUDO�
³&$03$0(172� (;326,&,Ï1� $*26�
72�����´� 
 
(VWD�-DPERUHH�6FRXW�VH�FHOHEUy�HQ�OD�FXP�
EUH�GH�OD�PRQWDxD�GH�0RQWMXLF��PX\�FHUFD�

GH�OD�([SRVLFLyQ�,QWHUQDFLRQDO��SHUR�FRQ�XQD�HQWUDGD�LQGHSHQGLHQWH�SDUD�ORV�DFDPSDGRV��/D�LQDX�
JXUDFLyQ�RILFLDO�WXYR�OXJDU�HO�GtD����GH�DJRVWR�GH������ 
 
$VLVWLHURQ�FHUFD�GH������6FRXWV��GH�ORV�FXDOHV�DOUHGHGRU�GH������SURYHQtDQ�GH�WRGD�OD�JHRJUDItD�
HVSDxROD�� ÈJXLODV� �0XUFLD��� $OER[� �$OPHUtD��� $OFR\� �$OLFDQWH��� $OLFDQWH�� $OPHUtD�� %DGDORQD�
�%DUFHORQD���%DUFHORQD��%LOEDR��%RUMD��=DUDJR]D���&iFHUHV��&iGL]��&DODWD\XG��=DUDJR]D���&DUWD�
JHQD� �0XUFLD��� (O� &HQWHQLOOR� �-DpQ��� &HXWD�� /D� &RUXxD�� )HUURO� �/D� &RUXxD��� *HURQD�� *LMyQ�
�$VWXULDV���/D�/tQHD��&iGL]���/HyQ��0DGULG��0DKyQ��%DOHDUHV���0iODJD��0HOLOOD��0XUFLD��3DOPD�
GH�0DOORUFD��(O�3UDW��%DUFHORQD���6DQWD�&UX]�GH�7HQHULIH��6DQWDQGHU��6HJRYLD��6HYLOOD��7iQJHU�\�
7HWXiQ� �HQWRQFHV� 3URWHFWRUDGR� (VSDxRO� GH� 0DUUXHFRV��� 7DUUDVD� �%DUFHORQD��� 7RUUHYLHMD�
�$OLFDQWH���7RUWRVD��7DUUDJRQD���9DOHQFLD��9DOODGROLG��=DUDJR]D��«�� 
 
/RV� FRQWLQJHQWHV� LQWHUQDFLRQDOHV� TXH�� XQD� YH]� FRQFOXLGD� VX� SDUWLFLSDFLyQ� HQ� OD� ,,,� -DPERUHH�
0XQGLDO�HQ�%LUNHQKHDG��DFXGLHURQ�D�OD�&LXGDG�&RQGDO�VXPDEDQ�DOJR�PiV�GH�����6FRXWV�GH�$OH�
PDQLD��$XVWULD��%UDVLO��&KLOH��(VFRFLD��)UDQFLD��+RODQGD��+XQJUtD��,QJODWHUUD��3RORQLD��5XPDQtD��
6XHFLD��TXH�DFDPSDURQ�FRQ�VXV�KHUPDQRV�HVSDxROHV�HQ�HO�SDUDMH�GHQRPLQDGR�GH�³ORV�7UHV�3LQRV´� 
 
 
3LH]D�GH�OD�FROHFFLyQ�GH�QXHVWUR�6RFLR�(VWHYH�3XLJSLQyV�/ySH]��������H[WUHPDGDPHQWH�UDUD�
\�QDGD��FRQRFLGD�GH�XQ�SHUtRGR�FRPR�HV�HO�GHO�JUDQ�&DPSDPHQWR�,QWHUQDFLRQDO�GHO�(VFXO�
WLVPR�HVSDxRO�HQ�HO�ILQDO�GH�ORV�DxRV���� 



�� 

 

/26�62&,26�&2/$%25$1 
%HQLWR�*RQ]iOH]�%XJDOOR������ 

5HSDVDQGR�PHQWDOPHQWH�ORV�DFRQWHFLPLHQWRV�SROtWLFRV�DFDHFLGRV�HQ�HO�RWRxR�GH��������FRQ�OD�PL�
UDGD� SXHVWD� HQ� HO� FHQWH�
QDULR�GHO�HVWDEOHFLPLHQWR�
GH� OD�5HS��&KHFRVORYDFD�
HQ� ������ YLHQHQ� D� PL�
PHQWH� ODV� SHUVRQDV� TXH�
SURWDJRQL]DURQ�MXQWR�FRQ�
ORV� VFRXWV�� DTXHOORV� PR�
PHQWRV� WDQ� GHFLVLYRV� \�
SULPRUGLDOHV«3HQVDED�
HQ�ORV�GtDV�SULPHURV�GH�OD�
IRUPDFLyQ� GH� OD� UHS~EOL�
FD� FKHFD� \� FRQ� HOOD� HO�
QXHYR�JRELHUQR�DVt�FRPR�
OD� LQQXPHUDEOH� FRUUHV�
SRQGHQFLD� PDQLSXODGD�
SRU� ORV� VFRXWV� HQ� DTXHO�
PHV�HQ�HO�TXH�GHVDUUROOD�
URQ� HO� VHUYLFLR� SRVWDO� \�
TXH� EiVLFDPHQWH� �FRQ�
DOJXQDV� H[FHSFLRQHV�� VH�
UHDOL]y�HQWUH�SHUVRQDV�GHO�JRELHUQR��RUJDQLVPRV�RILFLDOHV�\�DOJ~Q�TXH�RWUR�SHUVRQDMHV�GH�OD�YLGD�
FLYLO« 
)XH�HQWRQFHV�FXDQGR�PH�DFRUGp�GHO�HVFULWRU�)UDQ]�.DIND��FRHWiQHR�GHO�VHUYLFLR�SRVWDO��\�GH� OD�
RUJDQL]DFLyQ��GHO�PRYLPLHQWR�VFRXW�HQ�&KHFRVORYDTXLD��IXQGDGR�HQ������ 
 

6L�)UDQ]�QDFLy�HO���GH�MXOLR�GH�������\�IDOOHFLy�HO���GH�MXQLR�GH�ϭϵϮϰ͕�
FRLQFLGLy� FRQ�HO� SOHQR�GHVDUUROOR�GH� OD�RUJDQL]DFLyQ� VFRXW«� LQGD�
JDQGR�VREUH�HO�WHPD��QR�VROR�FRLQFLGLy��VLQR�TXH��FRPR�PiV�DGHODQ�
WH�YHUHPRV��HVWXYR�PX\�DWHQWR�VREUH�ODV�DFWLYLGDGHV�GH�ORV�MyYHQHV�
H[SORUDGRUHV«� 
 

6X� SDGUH� +(550$11� � �R� +HUPDQ�� KDEtD� QDFLGR� HQ� HO� SREODGR�
FKHFR�GH�2VHN�� DO� ODGR�GH�6WUDNRQLFH� �%RKHPLD�PHULGLRQDO��� HQ� HO�
VHQR� GH� XQ� FDUQLFHUR� LVUDHOLWD�� +HUUPDQQ� VH� WUDVODGy� D� 3UDJD� HQ�
������ FRQWUD\HQGR� DOOt� PDWULPRQLR�� DO� DxR� VLJXLHQWH�� FRQ� -XOLH�
/|Z\�� SURFHGHQWH� WDPELpQ� GH� XQ� DPELHQWH� FKHFR�� )UDQ]� .��� IUH�
FXHQWDED�ODV�HVFXHODV�DOHPDQDV��DSUHQGLy�FKHFR�GHVGH�QLxR��&RQ�OD�
FRFLQHUD��FRQ� ODV�GRQFHOODV�\�FRQ� ORV�GHSHQGLHQWHV�GHO�QHJRFLR�SD�
WHUQR�GH�TXLQFDOOHUtD�HQ�OD�FDOOH�&HOHWQi�\�GHVSXpV�HQ�OD�3OD]D�GH�OD�
&LXGDG� 9LHMD� �3DODFLR� .LQVNê��� DVL� FRPR� FRQ� ORV� FRPSDxHURV� GH�
RILFLQD��FRQYHUVDED�HQ�FKHFR� 



�� 

 

$GHPiV��VH�PDQWHQtD�VLHPSUH�DO�GtD�VREUH�ORV�DVXQWRV�FKHFRV� ����,ED�D�ORV�PtWLQHV�GH�ORV�OtGHUHV�
SROtWLFRV�.UDPiĜ��.ORIiþ��6RXNXS� �����)UHFXHQWDED�D� ORV�SRHWDV�\�D� ORV�HVFULWRUHV�DQiUTXLFRV�GHO�
³.OXE�PODGêFK´��&OXE�GH�ORV�MyYHQHV���/DPHQWDQGR�QR�FRQRFHU�D�IRQGR�HO�LGLRPD�HVODYR��OHtD��
DGHPiV�GH�ORV�SHULyGLFRV�FKHFRV�OD�UHYLVWD�SXULVWD�³1DãH�ěHþ´��/HQJXD�1XHVWUD�������3HUR�HV�D~Q�
PiV�VRUSUHQGHQWH�TXH�OH\HUD�HO�FXDGHUQLOOR�GH�ORV�%R\-VFRXWV�³1iã�6NDXWtN´��1XHVWUR�VFRXW����� 
 
——————— 
����&IU��./$86�:$*(1%$&+��)UDQ]�.DIND��(LQH�%LRJUDSKLH�VHLQH�-XJHQG�FLW���S������
)5$17,Š�<�<�hdD�E͕�<ĂŅĂ�Ğƚ�ůĂ��ŽŚĢŵĞ͕�ĞŶ�³(XURSH´��QRYLHPEUH-GHFHPEUH����� 
����&IU��./$86�:$*(1%$&+��.DIND�FLW���S��� 
����&IU��*867$9�-$128&+��&ROORTXL�FRQ�.DIND�FLW���SS���-����)5$17,Š�<�<�hdͲ
D�E͕�&ƌĂŶǌ�.DIND�D�þHVNi�OLWHUDWXUH��HQ�)UDQ]�.DIND�FLW���SS����-��� 
����&IU�)5$1=�.$).$��&RQIHVVLRQL�H�GLDUL�FLW���S���������GH�GLFLHPEUH�GH������ 

1R��QR�KH�HQFRQWUDGR�QLQJXQD�FDUWD�GLULJLGD�D�)��.DIND��SHUR�VL�SRVHR�HQ�PL�FROHFFLyQ�DOJXQD�
FRQ�GHVWLQR�D�.UDPiĜ��.ORIiþ��6RXNXS«TXLHQ�QR�VH�FRQVXHOD��HV�SRUTXH�QR�TXLHUH«� 

6REUH�FHUWLILFDGR�FRQ�IUDQTXHR�PL[WR��$XVWULD�\�&RUUHR�6FRXW�&KHFR��FRQ�PDWDVHOOR�³3267$�6.$878´ 
7LSR�$��HQ�QHJUR�\�GLULJLGR�DO�'LSXWDGR�\�PLHPEUR�GHO�&RQJUHVR�GH�3UDJD�9DFODY�.ORIiF��([SHUWL]DGR�SRU�*LOEHUW 
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'LVHxR�GH�(QWHUR�3RVWDO 

'LVHxR�GH�PDWDVHOORV 

'LVHxR�GH�VHOOR�SHUVRQDOL]DGR 

,QYLWDFLyQ�D�OD�([SRVLFLyQ 


