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*XVWDYR�/HLWH�&DVWHOOR�%UDQFR��

�� 0HVWUH� HP� 7HRORJLD� FRP� FRQFHQWUD©¥R� HP� +LVWµULD� GD� ΔJUHMD� SHOR� 7ULQLW\� 6FKRRO� IRU�
0LQLVWU\� �86$� � 3$���0HVWUH� HP�&L¬QFLDV� GDV� 5HOLJL·HV� SHOD�8)3%� (VSHFLDOLVWD� HP�'LUHLWR�
(PSUHVDULDO� H�$GYRFDFLD�(PSUHVDULDO�SHOD�8QLYHUVLGDGH�$QKDQJXHUD�8QLGHUS��*UDGXDGR�
HP�'LUHLWR�SHOD�8)3%��3URIHVVRU�GD�)Δ&9��(PDLO��SURIJXVWDYRFDVWHOOR#JPDLO�FRP�
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&RP� D� FUHVFHQWH� GHPDQGD� VRFLDO� SRU� XPD� IRUPD©¥R� KXPDQD�
LQWHJUDO� GHVGH� RV� SULPHLURV� DQRV� HVFRODUHV� D� HGXFD©¥R�
FRQIHVVLRQDO�JDQKD�QRYR�HVSD©R�QR�%UDVLO��(QWUHWDQWR��EDUUHLUDV�GH�
SUHFRQFHLWR�HP�UHOD©¥R�D�HVWD�HVS«FLH�GH�HQVLQR�UHOLJLRVR�GHQWUR�
GRV� OLPLWHV�GR�(VWDGR�ODLFR�DLQGD�SUHFLVDP�VHU�VXSHUDGDV��1HVWH�
DUWLJR�� HVER©D�VH� H� FULWLFD�VH� WU¬V� GHVWDV� EDUUHLUDV�� �� $�
SUHVVXSRVL©¥R� GH� HTXLYDO¬QFLD� HQWUH� ȊHQVLQR� FRQIHVVLRQDOȋ� H�
ȊHQVLQR� FDWHTX«WLFRȋ�� �� $� SUHVVXSRVL©¥R� GH� TXH� R� HQVLQR�
FRQIHVVLRQDO�VHULD�LQFDSD]�GH�SURPRYHU�XPD�FXOWXUD�GH�SD]�H�GH�
UHVSHLWR�¢�GLYHUVLGDGH�FXOWXUDO�GD�QD©¥R���� $�SUHVVXSRVL©¥R�GH�TXH�
R�Ȋ0RGHOR�)HQRPHQROµJLFR���GDV�&L¬QFLDV�GDV�5HOLJL·HVȋ�GH�HQVLQR�
UHOLJLRVR� VHULD� R� ¼QLFR� FDSD]� GH� SURPRYHU� SOHQDPHQWH� RV�
SULQF¯SLRV�GR�(VWDGR�ODLFR��$R�ILQDO�GR�DUWLJR��LQFOXL�VH�XPD�DQ£OLVH�
GD�H[SHUL¬QFLD�GD�(VFROD�ΖQWHUQDFLRQDO�&LGDGH�9LYD��GH�RULHQWD©¥R
FULVW¥� H� UHIRUPDGD�� YLVDQGR�VH� HYLGHQFLDU� TXH� R� HQVLQR�
FRQIHVVLRQDO� FULVW¥R� WDPE«P� «� FDSD]� GH� SURPRYHU� RV� SULQF¯SLRV�
QRUWHDGRUHV�GH�XP�(VWDGR�YHUGDGHLUDPHQWH�ODLFR�

3$/$95$6�&+$9(
(QVLQR� &RQIHVVLRQDO�� /DLFLGDGH�� 'LYHUVLGDGH� UHOLJLRVD�� (VFROD�
ΔQWHUQDFLRQDO�&LGDGH�9LYD�

$%675$&7

$V�D�UHVXOW�RI�D�JURZLQJ�VRFLDO�GHPDQG�IRU�D�PRUH�KROLVWLF�KXPDQ�
IRUPDWLRQ� VLQFH� HDUO\� VFKRRO� \HDUV�� FRQIHVVLRQDO� WHDFKLQJ� KDV�
HQMR\HG� D� QHZ� VSDFH� LQ� %UD]LO�� +RZHYHU�� WKHUH� DUH� VWLOO� VRPH�
EDUULHUV� RI� SUHMXGLFH� UHJDUGLQJ� WKLV� NLQG� RI� UHOLJLRXV� HGXFDWLRQ�
ZLWKLQ� WKH� OLPLWV�RI� D� OD\�6WDWH� WKDW�QHHG� WR�EH�RYHUFDPH�� ΖQ� WKLV�
DUWLFOH�� WKUHH�RI� WKHVH�EDUULHUV�DUH�VNHWFKHG�DQG�FULWLFL]HG���� 7KH�
SUHVXSSRVLWLRQ� RI� HTXLYDOHQFH� EHWZHHQ� ȊFRQIHVVLRQDO� WHDFKLQJȋ�
DQG�ȊFDWHFKHWLFDO� WHDFKLQJȋ���� 7KH�SUHVXSSRVLWLRQ�RI�FRQVLGHULQJ�
WKDW� FRQIHVVLRQDO� WHDFKLQJ� ZRXOG� EH� LQFDSDEOH� RI� SURPRWLQJ� D�
FXOWXUH�RI�SHDFH�DQG�UHVSHFW�IRU�WKH�FXOWXUDO�GLYHUVLW\�RI�WKH�QDWLRQ��
�� 7KH� SUHVXSSRVLWLRQ� RI� FRQVLGHULQJ� WKH� Ȋ3KHQRPHQRORJLFDOȋ� RU�
Ȋ6FLHQFH�RI�5HOLJLRQVȇ�0RGHOȋ�WKH�RQO\�RQH�FDSDEOH�RI�SURPRWLQJ�WKH�
SULQFLSOHV�RI�WKH�OD\�6WDWH��$W�WKH�HQG�RI�WKH�DUWLFOH�LW�LV�LQFOXGHG�DQ�
DQDO\VLV�RI�WKH�H[SHULHQFH�RI�&LGDGH�9LYD�ΔQWHUQDWLRQDO�6FKRRO��ZKLFK�
LV�D�&KULVWLDQ�DQG�UHIRUPHG�VFKRRO��6XFK�DQ�LQFOXVLRQ�KDV�WKH�JRDO�
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RI�HYLGHQFLQJ�WKDW�D�&KULVWLDQ�&RQIHVVLRQDO�WHDFKLQJ�LV�DOVR�FDSDEOH�
WR�SURPRWH�WKH�JXLGLQJ�SULQFLSOHV�RI�D�WUXO\�OD\�6WDWH��

.(<:25'6
&RQIHVVLRQDO� WHDFKLQJ�� /D\�� 5HOLJLRXV� GLYHUVLW\�� &LGDGH� 9LYD�
ΔQWHUQDWLRQDO�6FKRRO�

���Ζ1752'8��2

2� FUHVFHQWH� UHFRQKHFLPHQWR� GD� QHFHVVLGDGH� GH� XPD�
IRUPD©¥R�KXPDQD�LQWHJUDO��LVWR�«��GH�XPD�IRUPD©¥R�TXH�LQFOXD�Q¥R�
Vµ� D� WUDQVPLVV¥R� GRV� FRQWH¼GRV� WUDGLFLRQDOPHQWH� WLGRV� FRPR�
LPSRUWDQWHV� SDUD� D� IRUPD©¥R� GH� IXWXURV� SURILVVLRQDLV�� PDV�
WDPE«P� D� WUDQVPLVV¥R� GH� YDORUHV� FDSD]HV� GH� IRUPDU� VHUHV�
KXPDQRV�¯QWHJURV�H�FLGDG¥RV�«WLFRV��WHP�DEHUWR�QRYRV�KRUL]RQWHV�
SDUD�R�HQVLQR�FRQIHVVLRQDO��

3DUDGR[DOPHQWH��DLQGD�H[LVWH�PXLWD�UHVLVW¬QFLD�SRU�SDUWH�
GH� VHWRUHV� GD� VRFLHGDGH� EUDVLOHLUD� D� UHVSHLWR� GD� LQFOXV¥R� GH�
HOHPHQWRV� FRQIHVVLRQDLV� QR� FXUU¯FXOR� HVFRODU�� 'H� DOJXP� PRGR��
VHQWH�VH� TXH� WDO� LQFOXV¥R� VHULD� LQFRPSDW¯YHO� FRP� R� FRQFHLWR� GH�
ODLFLGDGH�HVWDWDO�RX��SHOR�PHQRV��TXH�HOD�GHVIDYRUHFHULD�DOJXQV�GRV�
SULQF¯SLRV�LQHUHQWHV�D�HVVD�ODLFLGDGH��HP�HVSHFLDO��R�GR�UHVSHLWR�DR�
SOXUDOLVPR�GH�LGHLDV�H�¢�GLYHUVLGDGH�UHOLJLRVD�

2�SUHVHQWH�DUWLJR�VH�SURS·H�D�DQDOLVDU�FULWLFDPHQWH�DOJXQV�
GRV� IXQGDPHQWRV� GHVWD� VXVSHL©¥R� HP� UHOD©¥R� DR� HQVLQR�
FRQIHVVLRQDO�FULVW¥R��DO«P�GH�LQYHVWLJDU�D�YLDELOLGDGH�GHVWH�FRPR�
LQVWUXPHQWR� GH� IRUWDOHFLPHQWR� GR� SOXUDOLVPR� H� GD� GLYHUVLGDGH�
UHOLJLRVD�EUDVLOHLUD��3DUD�WDQWR��LQLFLD�VH�FRP�XPD�DSUHVHQWD©¥R�GRV�
PRGHORV� GH� HQVLQR� UHOLJLRVR� LGHQWLILFDGRV� QR� %UDVLO� SRU�
SHVTXLVDGRUHV� GR� FDPSR� GD� &L¬QFLD� GDV� 5HOLJL·HV� H� FRP� D�
H[SRVL©¥R�GH�WU¬V�SUHVVXSRVWRV�TXH�WHQGHP�D�QRUWHDU�D�GLVFXVV¥R�
DFHUFD�GR�ȊPRGHOR�LGHDOȋ�D�VHU�DGRWDGR�SHODV�HVFRODV�GHVWH�SD¯V��
(P�VHJXLGD��SUREOHPDWL]D�VH�WDO�FRPSUHHQV¥R�H�FULWLFD�VH�FDGD�XP�
GHVVHV�SUHVVXSRVWRV��3RU�ILP��DSUHVHQWD�VH�D�H[SHUL¬QFLD�GD�(VFROD�
ΖQWHUQDFLRQDO�&LGDGH�9LYD��HP�-R¥R�3HVVRD�3%��FRPR�H[HPSOR�GH�
XPD� LQVWLWXL©¥R� FRQIHVVLRQDO�FULVW¥�GH�RULHQWD©¥R�UHIRUPDGD�TXH�
WHP� SURPRYLGR� GH� IRUPD� EHP�VXFHGLGD� RV� YDORUHV� H� SULQF¯SLRV�
LQHUHQWHV�DR�(VWDGR�ODLFR�
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1DV� ¼OWLPDV� G«FDGDV�� SHVTXLVDGRUHV�� GD� £UHD� GDV�
&L¬QFLDV� GDV� 5HOLJL·HV� HQYLGDUDP� HVIRU©RV� QR� VHQWLGR� GH�
LGHQWLILFDU�H�FODVVLILFDU�DV�IRUPDV�GH�HQVLQR�UHOLJLRVR�SUDWLFDGDV�DR�
ORQJR� GD� KLVWµULD� EUDVLOHLUD�� &RPR� UHVXOWDGR� GHVVHV� HVIRU©RV� IRL�
SRVV¯YHO� HVWDEHOHFHU�XP� UHODWLYR�FRQVHQVR�QD�£UHD�D� UHVSHLWR�GD�
FRH[LVW¬QFLD� GH� WU¬V� SULQFLSDLV� ȊPRGHORVȋ� RX� ȊFRQFHS©·HVȋ�
GLIHUHQWHV�GH�DERUGDJHP�GD�I«�QD�KLVWµULD�GD�HGXFD©¥R�IRUPDO�QR�
%UDVLO��

1D� FODVVLILFD©¥R� GH� -R¥R� '«FLR� GH� 3DVVRV� �������� SRU�
H[HPSOR��WHU¯DPRV�R�0RGHOR�&DWHTX«WLFR��R�0RGHOR�7HROµJLFR�H�R�
0RGHOR�GDV�&L¬QFLDV�GD�5HOLJL¥R��(QTXDQWR�LVVR��-XQTXHLUD��������S��
�����TXH�SUHIHUH IDODU�HP�WU¬V�ȊFRQFHS©·HVȋ��FODVVLILFD�DV�FRPR��D�
&RQFHS©¥R� &RQIHVVLRQDO�� D� &RQFHS©¥R� ΖQWHUFRQIHVVLRQDO� H� D�
&RQFHS©¥R�ΖQWHU�5HOLJLRVD��WDPE«P�FKDPDGD�GH�IHQRPHQROµJLFD���
$QDOLVDQGR�DV�GHILQL©·HV GDGDV�SRU�HVVHV�HVWXGLRVRV�SDUD�FDGD�XP�
GH� VHXV� ȊPRGHORVȋ� GH� HQVLQR� UHOLJLRVR�� SHUFHEH�VH� XPD�
HTXLYDO¬QFLD� HQWUH� DV� GHQRPLQD©·HV�� TXH� SRGH� VHU� H[SUHVVD� GD�
VHJXLQWH� IRUPD�� Ȋ&DWHTX«WLFR�� &RQIHVVLRQDOȋ�� Ȋ7HROµJLFR��
ΖQWHUFRQIHVVLRQDOȋ�� Ȋ0RGHOR� GDV� &L¬QFLDV� GDV� 5HOLJL·HV��
ΖQWHUFRQIHVVLRQDOȋ��

$VVLP��HPERUD�D�GHQRPLQD©¥R�XWLOL]DGD�SRVVD�YDULDU��GH�
XP� PRGR� JHUDO�� ERD� SDUWH� GD� DFDGHPLD� WHP� UHFRQKHFLGR� WU¬V�
PRGHORV� GLVWLQWRV�� FDGD� XP� SDUWLQGR� GH� XPD� SHUVSHFWLYD�
HSLVWHPROµJLFD�SUµSULD��0DLV�GR�TXH�LVVR��SHUFHEH�VH�WDPE«P�XPD�
WHQG¬QFLD� GH� VH� HVWDEHOHFHU� XPD� UHOD©¥R� GLUHWD� HQWUH� FDGD� XP�
GHVVHV�WU¬V�ȊPRGHORVȋ�RX�ȊFRQFHS©·HVȋ�H�WU¬V�HVW£JLRV�QR�SURFHVVR�
GH�ODLFL]D©¥R�GR�(VWDGR�EUDVLOHLUR��(P�RXWUDV�SDODYUDV��«�FRPR�VH�
FDGD�XP�GHVVHV�UHSUHVHQWDVVH�XP�DYDQ©R�QD�SURJUHVVLYD PDUFKD�
UXPR� ¢� FRQVWUX©¥R� GH� XP� PRGHOR� GH� HQVLQR� UHOLJLRVR�
SHUIHLWDPHQWH�FRPSDW¯YHO�FRP�D�UHDOLGDGH�GR�(VWDGR�/DLFR��

��SHUFHSW¯YHO��>���@�WU¬V�FRQFHS©·HV�TXH�DR�ORQJR�GD�
KLVWµULD� HGXFDFLRQDO� EUDVLOHLUD� VH� GHVWDFDP� QDV�
HVFRODV� EUDVLOHLUDV�� &RQIHVVLRQDO��
ΖQWHUFRQIHVVLRQDO�H�)HQRPHQROµJLFD��&RQFHS©·HV�
TXH�Y¥R�VH�FRQVWLWXLQGR�FRP�R�SURFHVVR�KLVWµULFR�

�� 6µ�SDUD�FLWDU�GRLV�H[HPSORV�PDLV�FRQKHFLGRV�� WHPRV� -R¥R�'«FLR�3DVVRV��������H�
6«UJLR�$]HYHGR�-XQTXHLUD��������S�����������
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GD� QRVVD� VRFLHGDGH� H� DFDEDP� DSURSULDQGR�VH�
>GD@� FDUDFWHU¯VWLFD� GD� QRVVD� SURJUHVV¥R�
SRO¯WLFD�VRFLDO� TXH� QRV� OHYD� FRPR� KLSµWHVH� D�
UHODFLRQDU� R� ȊFUHVFHQWH� SOXUDOLVPR� GDV� ILOLD©·HV�
UHOLJLRVDV� FRP� D� FRQVROLGD©¥R� GD� YLGD�
GHPRFU£WLFD� H� R� GHVHQYROYLPHQWR�
GHVFHQWUDOL]DGR�GDV�UHJL·HV�GR�SD¯Vȋ��-8148(Ζ5$��
1$6&Ζ0(172��������S������

$�FRPSUHHQV¥R�GHVVD�FRUUHVSRQG¬QFLD�HQWUH�RV�PRGHORV�
GH�(5�DGRWDGRV�SHOR�(VWDGR�EUDVLOHLUR�H�DV�GLIHUHQWHV�SHUVSHFWLYDV�
DVVXPLGDV�SRU�HVWH�IUHQWH�DR�IHQ¶PHQR�UHOLJLRVR�«�GH�FHUWD�IRUPD�
FRQILUPDGD� SHOR�3URI��'U��0DULQLOVRQ� %DUERVD� GD� 6LOYD� ������� DR�
FRPHQWDU�D�FODVVLILFD©¥R�GH�3DVVRV��������PHQFLRQDGD�DFLPD��HP�
EXVFD�GR�VLJQLILFDGR�GR�VHU�SURIHVVRU�GH�(5�

2� DXWRU� GHVFUHYH� WU¬V� PRGHORV� GH� (5�� RQGH�
VXEMDFHQWHV�D�HVVDV�SU£WLFDV�HVW¥R�LPSOLFLWDPHQWH�
D� SUHVHQ©D� GH� PRGHORV� HSLVWHPROµJLFRV� H�
LPSOLFD©·HV� RQWROµJLFDV� UHODFLRQDGDV� DR� ȆVHU�
SURIHVVRUȇ� GH� HQVLQR� UHOLJLRVR�� &RQIRUPH� R�
PHVPR��R�(5�FRQVWUXLX�XP�SHUFXUVR�KLVWµULFR�TXH�
QRV� IRUQHFH� RV� HOHPHQWRV� SDUD� FDSWDU� VHXV�
PRGHORV� LPSO¯FLWRV�H�PXLWDV� YH]HV�KHJHP¶QLFRV�
SURMHWDQGR� XP� GHWHUPLQDGR� PRGHOR� QRYR� HP�
EXVFD�GH�XPD�SHUVSHFWLYD�PDLV�FRHUHQWH�FRP�RV�
GHVDILRV�GD�DWXDOLGDGH��6Ζ/9$��������S����

2FRUUH�TXH��QR�¤PELWR�GD�GLVFXVV¥R�DFHUFD�GR�PRGHOR�GH�
HQVLQR� UHOLJLRVR� PDLV� UHFRPHQG£YHO� SDUD� D� FRQVHFX©¥R� GRV�
REMHWLYRV�GR�(VWDGR�ODLFR��WHP�VLGR�PXLWR�FRPXP�SDUWLU�VH�GH�WU¬V�
SUHVVXSRVL©·HV��DV�TXDLV�HVWH�DUWLJR�SUHWHQGH�TXHVWLRQDU�

$�SULPHLUD�«�D�GH�TXH�D�H[SUHVV¥R�Ȋ0RGHOR�&DWHTX«WLFRȋ�
GHVLJQDULD�D�PHVPD�HVS«FLH�GH�HQVLQR�UHOLJLRVR�TXH�D�H[SUHVV¥R�
Ȋ0RGHOR� &RQIHVVLRQDOȋ�� Q¥R� VHQGR� UHFRQKHFLGD� QHQKXPD�
GLIHUHQ©D�VLJQLILFDWLYD�HQWUH�DV�HVFRODV�FRQIHVVLRQDLV�GR�SDVVDGR�H�
GR�SUHVHQWH��1D�OµJLFD�GDV�SHVTXLVDV�PHQFLRQDGDV��HVWH VHULD�XP�
PRGHOR�PDUFDGR�SHOR�FRPSURPLVVR�FRP�XP�FUHGR�HVSHF¯ILFR�H�GH�
FDU£WHU�QHFHVVDULDPHQWH�SURVHOLWLVWD��

$� VHJXQGD� SUHVVXSRVL©¥R� «� D� GH� TXH� R� Ȋ0RGHOR
&DWHTX«WLFR�&RQIHVVLRQDOȋ�� HPERUD� DLQGD� EDVWDQWH� SUHVHQWH� QD�

�������ȱ������ȱ����������ǰȱ�ǯȱŘǰȱ���ȱŘŖŗşȱȬȱŘǚȱ��������



�������ȱ������ ����������ǰȱ�ǯȱřǰȱ���ȱŘŖŗşȱȬ Řǚȱ��������

ŗŚś

UHDOLGDGH� EUDVLOHLUD�� GHYHULD� VHU� VXSHUDGR�� HP� YLUWXGH� GH� VXD�
LQFDSDFLGDGH� GH� SURPRYHU� XPD� FXOWXUD� GH� SD]� H� GH� UHVSHLWR� ¢�
GLYHUVLGDGH� FXOWXUDO� GD� QD©¥R�� 3HUFHEH�VH� WDO� FRPSUHHQV¥R�� SRU�
H[HPSOR��HP�SURQXQFLDPHQWRV�FRPR�R�GR�SURIHVVRU�-RV«�$QW¶QLR�
&RUUHD�/DJHV��������HP�IDYRU�GR�HQVLQR�UHOLJLRVR�ȊODLFRȋ�QDV�HVFRODV�
S¼EOLFDV�

1RVVD� KLSµWHVH� «� TXH� «� SRVV¯YHO� R� (QVLQR�
5HOLJLRVR� QD� HVFROD� S¼EOLFD�� >���@� VHP� FDU£WHU�
FRQIHVVLRQDO� H� VHP� REMHWLYRV� SURVHOLWLVWDV�� FRP�
UHVSHLWR� ¢� ODLFLGDGH� GR� (VWDGR�� ¢� GLYHUVLGDGH�
FXOWXUDO� H� ¢� SOXUDOLGDGH� UHOLJLRVD� GD� VRFLHGDGH�
EUDVLOHLUD��S�������

$�WHUFHLUD�SUHVVXSRVL©¥R�«�D�GH�TXH�R�Ȋ0RGHOR�GDV�&L¬QFLDV�
GDV� 5HOLJL·HV�� 0RGHOR� ΖQWHU�5HOLJLRVRȋ� RX� DLQGD�� Ȋ0RGHOR�
)HQRPHQROµJLFRȋ�VHULD�R�¼QLFR�RX��SHOR�PHQRV��R�PDLV�FDSD]�GH�
DUWLFXODU�DV�TXHVW·HV�GH�I«�QR�¤PELWR�HVFRODU��GH�IRUPD�D�DWHQGHU�
¢V� H[LJ¬QFLDV� GH� ODLFLGDGH� GR� (VWDGR�� 1HVVH� VHQWLGR�� FLWD�VH�
QRYDPHQWH�/DJHV��������TXH�DWULEXL�D�PLVV¥R�GH�HVFRODUL]D©¥R�GR�
HQVLQR�UHOLJLRVR�D�HVWH�ȊPRGHORȋ�HP�SDUWLFXODU�

'HVWDFDUHPRV�>���@�R�PRGHOR�GH�(QVLQR�5HOLJLRVR�
Q¥R� FRQIHVVLRQDO� H� Q¥R� SURVHOLWLVWD�� FRPR�
DSOLFD©¥R� GD�V�� &L¬QFLD�V�� GD� 5HOLJL¥R� SDUD� RV�
FXUU¯FXORV� HVFRODUHV�� HQWHQGHQGR� VHU� HVWD� XPD�
SRVVLELOLGDGH�>���@�PDLV�FRQGL]HQWH�FRP�XPD�YLV¥R�
GH�(VWDGR�/DLFR�H�PHGLDGRU�H�FRP�XPD�VRFLHGDGH�
VHFXODUL]DGD�FRPR�D�QRVVD���S������

(P�UHVXPR��D�OµJLFD�VHJXH�GD�VHJXLQWH�PDQHLUD��GLDQWH�GD�
LQHJ£YHO�LPSRUW¤QFLD�GH�VH�LQFOXLU�R�HOHPHQWR�UHOLJLRVR QR�SURFHVVR�
GH�IRUPD©¥R�KXPDQD�H��DR�PHVPR�WHPSR��GLDQWH�GD�LQFDSDFLGDGH�
GH� VH� WUDWDU� GHVVH� HOHPHQWR� UHOLJLRVR GH� PRGR� FRQYHQLHQWH ¢�
PHQWDOLGDGH� SOXUDOLVWD� GD� VRFLHGDGH� SµV�PRGHUQD� SHOR� YL«V� GR�
HQVLQR�FRQIHVVLRQDO��VXUJH�R�PRGHOR�GH�HQVLQR�UHOLJLRVR�ODLFR�SDUD�
ȊVDOYDU�D�S£WULDȋ��1DV�OLQKDV�VHJXLQWHV�HVVD�OµJLFD�VHU£�TXHVWLRQDGD�
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���352%/(0$7Ζ=$1'2�$�48(67�2

$� LGHLD� GR� HQVLQR� FRQIHVVLRQDO� FRPR�PRGHOR� GH� HQVLQR�
UHOLJLRVR� D� VHU� VXSHUDGR� DSUHVHQWD� XPD� V«ULH� GH� SUREOHPDV�
SU£WLFRV��(P�SULPHLUR�OXJDU��«�SUHFLVR�UHFRQKHFHU�TXH�VH�H[LVWH�GH�
DOJXP� PRGR� XPD� ȊSURJUHVV¥R� QHFHVV£ULDȋ� GH� UHVSHLWR� ¢�
GLYHUVLGDGH� UHOLJLRVD� EUDVLOHLUD� LPSO¯FLWD� QD� VXFHVV¥R� GHVVHV�
PRGHORV�SDUHFH�TXH�D�VRFLHGDGH�EUDVLOHLUD�Q¥R�D�WHP�DVVLPLODGR�
EHP�QD�SU£[LV HGXFDFLRQDO�� YLVWR�TXH��R�0RGHOR�&RQIHVVLRQDO�GH�
HQVLQR� UHOLJLRVR� DLQGD� SHUPDQHFH� FRPR� R� PRGHOR�
SUHGRPLQDQWHPHQWH� DGRWDGR� �3$6626�� ������ QR� VLVWHPD�
HGXFDFLRQDO� EUDVLOHLUR�� WDQWR� QR� TXH� GL]� UHVSHLWR� ¢V� HVFRODV�
S¼EOLFDV��HPERUD�TXH�GH�IRUPD�YHODGD��FRPR�QDV�HVFRODV�SULYDGDV�
TXH�HIHWLYDPHQWH�FRQWHPSODP�DOJXPD�IRUPD�GH�HQVLQR�UHOLJLRVR�

(P� VHJXQGR� OXJDU�� R� HVWDEHOHFLPHQWR� GR� FKDPDGR�
0RGHOR�GDV�&L¬QFLDV�GDV�5HOLJL·HV QDV�HVFRODV�S¼EOLFDV�EUDVLOHLUDV��
VRE�D�MXVWLILFDWLYD�GH�TXH�R�PHVPR�VHMD�R�¼QLFR�RX��SHOR�PHQRV��R�
PDLV� DSWR� D� IRUPDU� FLGDG¥RV� FDSD]HV� GH� DVVLPLODU� H� LQWHUDJLU�
FRQVWUXWLYDPHQWH� GHQWUR� GR� DPELHQWH� ODLFR� H� SOXUDO� GR� (VWDGR�
EUDVLOHLUR�FULD�XPD�VLWXD©¥R�HVVHQFLDOPHQWH�SUREOHP£WLFD�SDUD�R�
PRGR� FRPR� HVWH� PHVPR� (VWDGR� H[SOLFD� D� SRVVLELOLGDGH� GH�
H[LVW¬QFLD� GH� HVFRODV� SULYDGDV� TXH� DGRWDP� R� FKDPDGR� 0RGHOR�
&RQIHVVLRQDO��ΖVVR�SRUTXH��LPSO¯FLWD�HP�WDO�ȊMXVWLILFDWLYDȋ��HVWDULD�D�
LGHLD� �RX� ȊGLVFXUVR� S¼EOLFRȋ�� GH� TXH� HVVDV� HVFRODV� FRQIHVVLRQDLV�
HVWDULDP� D� IRUPDU� XPD� HVS«FLH� GH� ȊVXEFODVVHȋ� GH� FLGDG¥RV�
SUHVVXSRVWDPHQWH� ȊPHQRV� FDSD]HVȋ� GH� UHVSHLWDU� D� GLYHUVLGDGH�
UHOLJLRVD� HP� IXQ©¥R� GH� VXD� IRUPD©¥R� FRQIHVVLRQDO�� (QW¥R�� VHULD�
IRU©RVR� DGPLWLU� TXH� R� HQVLQR� UHOLJLRVR� FRQIHVVLRQDO� HVWDULD�
ȊDTX«Pȋ�GR� LGHDO�QR�TXH�GL]�UHVSHLWR�¢�REVHUY¤QFLD�GRV� YDORUHV�
FRQVWLWXFLRQDOPHQWH� SURPRYLGRV� H� SUHVFULWRV� FRPR� QRUWHDGRUHV�
GD� SRO¯WLFD� HGXFDFLRQDO� EUDVLOHLUD� DWUDY«V� GD� %DVH� 1DFLRQDO�
&XUULFXODU� &RPXP� �%1&&�� H� GD� /HL� GH� 'LUHWUL]HV� H� %DVHV� GD�
(GXFD©¥R� 1DFLRQDO� �/HL ������������� VHQGR� VLPSOHVPHQWH�
ȊWROHUDGRȋ�HP�QRVVR�VLVWHPD��

(P�WHUFHLUR�OXJDU��D�LGHLD�GD�FULD©¥R�GH�XP�HQVLQR�UHOLJLRVR�
ȊODLFRȋ��LGHLD�HVWD�TXH�VXEMD]�D�SURSRVWD�GH�VXSHUD©¥R�GR�0RGHOR�
&RQIHVVLRQDO�� FRQILJXUD�VH� EDVWDQWH� FRQWUDGLWµULD� H� VXJHUH� XPD�
UHVLVW¬QFLD�YHODGD�¢�LQFRUSRUD©¥R�GD�I«�HP�VHXV�SUµSULRV�WHUPRV�
GHQWUR� GR� VLVWHPD� HGXFDFLRQDO�� LVWR� «�� FRPR� VH� DV� SUµSULDV�
WUDGL©·HV� UHOLJLRVDV� SUHFLVDVVHP� GD� PHGLD©¥R� GH� XP� SUHWHQVR�
ȊP«WRGR� FLHQW¯ILFRȋ� SDUD� SRGHUHP� GHVHPSHQKDU� DOJXP� SDSHO�
UHOHYDQWH�GHQWUR�GDV HVFRODV�
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(P� LQWHUHVVDQWH� FDUWD� GLULJLGD� DR�0LQLVWUR� /XL]� 5REHUWR�
%DUURVR�� GR� 6XSUHPR� 7ULEXQDO� )HGHUDO�� QR� DQR� GH� ������ R� MXL]�
IHGHUDO� :LOOLDP� 'RXJODV� DERUGD� D� TXHVW¥R� DTXL� OHYDQWDGD�� DR�
DUJXPHQWDU� TXH� R� HQVLQR� UHOLJLRVR ȊQ¥R FRQIHVVLRQDOȋ Q¥R�
FRQILJXUDULD XPD� VROX©¥R� VDWLVIDWµULD� SDUD� D� FRQFUHWL]D©¥R� GR�
HQVLQR� UHOLJLRVR� QR� %UDVLO�� SHOR� IDWR� GH� UHSUHVHQWDU� XPD�
GHJHQHUD©¥R�GR�PHVPR��$VVLP��GLULJLQGR�VH�DR�PLQLVWUR��'RXJODV�
�������H[SOLFD�TXH

8PD�YLV¥R�PDLV�KXPDQLVWD�H�SOXUDO�SRGH�LQGX]LU�
DOJX«P� D� HQWHQGHU� TXH� R� FKDPDGR� ȊHQVLQR�
UHOLJLRVR� Q¥R� FRQIHVVLRQDOȋ� VHULD� R� PHOKRU�
FDPLQKR�D�VHJXLU��4XHP�IL]HU�LVVR�WHU£�HVFROKLGR��
XVDQGR� R� W¯WXOR� GR� VHX� DUWLJR�� ȊD� UD]¥Rȋ�� PDV�
HVWDU£�GHVSUH]DQGR�QHVVH�DVVXQWR�D�HVFROKD�GR�
FRQVWLWXLQWH��TXH�RSWRX�SHOD�ȊI«ȋ��>���@�HVWH�DUWLJR�«�
SDUD�GL]HU�TXH�VHU£�HUUDGR�HOLPLQDU�D�I«�QR�HQVLQR�
UHOLJLRVR�� SRQGR� DSHQDV� D� UD]¥R� HP� VHX� OXJDU��
SRLV�HVWD�«�LQGLVSHQV£YHO�QDV�PDW«ULDV�HP�TXH�«�
R�IRFR��'28*/$6��������Q�S��

&RPR� VH� SHUFHEH�� VHJXQGR� 'RXJODV� �������� R� HQVLQR�
UHOLJLRVR�ȊQ¥R�FRQIHVVLRQDOȋ UHSUHVHQWDULD�QD�SU£WLFD�XPD�EXUOD�DR�
GLVSRVLWLYR�FRQVWLWXFLRQDO��M£�TXH�WUDQVIRUPDULD�R�HQVLQR�UHOLJLRVR�
HP�DOJR�GH�QDWXUH]D�GLVWLQWD�GR�SUHYLVWR�� (OH�DILUPD�TXH� ȊWLUDU�R�
HOHPHQWR�GD�I«�GR�HQVLQR�UHOLJLRVR�«�R�PHVPR�TXH�DFDEDU�FRP�D�
QRUPDȋ��$LQGD�QHVVH VHQWLGR��R�UHIHULGR�MXULVWD�FRQWLQXD�

$�VROX©¥R�GR�ȊHQVLQR�UHOLJLRVR�Q¥R�FRQIHVVLRQDOȋ�«�
VHGXWRUDPHQWH�DVV«SWLFD��PDV�YLROD�R�FRQFHLWR�GH�
HQVLQR� UHOLJLRVR�TXH�D�&RQVWLWXL©¥R��SDUD�R�EHP�
RX�SDUD�R�PDO��DFROKHX��$�UHOLJL¥R�Q¥R�«�DVV«SWLFD��
>���@�(�D�&)��QR�DUW�������i��|��DR� IDODU�HP�ȊHQVLQR�
UHOLJLRVRȋ��DEULX�P¥R�GD�DVVHSVLD��>���@���FHUWR�TXH�
R� FDPLQKR� HOHLWR� SHOR� FRQVWLWXLQWH� WUD]� GLYHUVRV�
GHVDILRV� DR� DGPLQLVWUDGRU� S¼EOLFR�� ΖJXDOPHQWH��
SUHIHULD�TXH�FDGD�UHOLJL¥R�FXLGDVVH�GR�VHX�HQVLQR��
7RGDYLD��RXWUDV�HVFROKDV�GR�FRQVWLWXLQWH��FRPR�R�
FRQFXUVR�S¼EOLFR�H�DV�OLFLWD©·HV��WDPE«P�V¥R�GH�
GLI¯FLO� LPSOHPHQWD©¥R�� $� TXHVW¥R� «� TXH� Q¥R�
SRGHPRV��SRU�Q¥R�VLPSDWL]DU��RX�Q¥R�VHU�I£FLO�VXD�
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PDWHULDOL]D©¥R�� GHVSUH]DU� R� WH[WR� FRQVWLWXFLRQDO
�'28*/$6��������Q�S��

$V� TXHVW·HV� OHYDQWDGDV� QHVWH� WµSLFR� VXJHUHP� D�
QHFHVVLGDGH�GH�EXVFD�GH�RXWUD�VROX©¥R��TXH�Q¥R�D�GH�VH�HQWHQGHU�
R�0RGHOR�&RQIHVVLRQDO�FRPR�HVWUDW«JLD�GH�HQVLQR�UHOLJLRVR�D�VHU�
VXSHUDGD�� �� LVVR�TXH� VH�SURS·H�QRV� WµSLFRV�D� VHJXLU�� DWUDY«V�GD�
DQ£OLVH�FU¯WLFD�GH�FDGD�XPD�GDV�SUHVVXSRVL©·HV�DSUHVHQWDGDV�QR�
LQ¯FLR�GHVWH�DUWLJR�

���2�$17Ζ*2�02'(/2�&$7(48�7Ζ&2�;�2�02'(512�02'(/2�
&21)(66Ζ21$/��80$�1(&(66�5Ζ$�'Ζ)(5(1&Ζ$��2

(PERUD� D� PDLRULD� GRV� SHVTXLVDGRUHV� GDV� &L¬QFLDV� GDV�
5HOLJL·HV��HP�JHUDO��H�HVWXGLRVRV�GR�HQVLQR�UHOLJLRVR��HP�SDUWLFXODU��
XWLOL]HP� RV� WHUPRV� ȊFDWHTX«WLFRȋ� H� ȊFRQIHVVLRQDOȋ� GH� PRGR�
LQWHUFDPEL£YHO�� ID]�VH� QHFHVV£ULD� XPD� GLIHUHQFLD©¥R� HQWUH� HOHV��
3HUFHEH�VH�TXH�R�WLSR�GH�HQVLQR�UHOLJLRVR�SUDWLFDGR�QR�%UDVLO�QR�
SHU¯RGR�GD�FRORQL]D©¥R�SRUWXJXHVD�H�GR�ΖPS«ULR�IRL�EHP�GLIHUHQWH�
GR�TXH�KRMH�«�SUDWLFDGR�GH�XP�PRGR�JHUDO��HP�QRVVR�SD¯V��SHODV�
HVFRODV�GLWDV�&RQIHVVLRQDLV��

3RU�XP�ODGR��WDQWR�D�FDWHTXHVH�FDWµOLFR�URPDQD��SUDWLFDGD�
QR�SDVVDGR�HVSHFLDOPHQWH�SHORV�MHVX¯WDV�H�YLQFXODGD�DR�VLVWHPD�GH�
SDGURDGR�� FRPR� R� HQVLQR� UHOLJLRVR� FRQIHVVLRQDO DGRWDGR� SRU�
DOJXPDV� HVFRODV� GHFODUDGDPHQWH� FULVW¥V� �SURWHVWDQWHV� RX�
FDWµOLFDV�� QD� DWXDOLGDGH� EUDVLOHLUD� UHSUHVHQWDP� H[HPSORV� GH�
HQVLQR� UHOLJLRVR� FRPSURPHWLGRV� FRP� XP�PRQRWH¯VPR� KLVWµULFR�
HVVHQFLDOPHQWH�VDOYDFLRQLVWD��3RU�LVVR�PHVPR�WHQGHP�D�YDORUL]DU�
R�SDSHO�GR�HYDQJHOLVPR��RX�HYDQJHOL]D©¥R��FRPR�SU£WLFD�HVVHQFLDO�
SDUD� WRGRV� RV� TXH� FUHHP�� 8PD� OHLWXUD� VHFXODUL]DGD� GR� DVVXQWR�
FKDPDU£� WDO� YDORUL]D©¥R� GH� ȊSU£WLFD� SURVHOLWLVWDȋ� H� YLQFXODU£� HVWD�
FRP� XPD� ȊWHQG¬QFLD� ¢� LQWROHU¤QFLD� UHOLJLRVDȋ�� FRQVLGHUDQGR�D�
PDUFD�HVVHQFLDO�GH�Ȋ0RGHOR�&DWHTX«WLFR��&RQIHVVLRQDOȋ�

2FRUUH�TXH�HVVH� IDWR�Q¥R�ID]�GR�HQVLQR�UHOLJLRVR�TXH�IRL�
SUDWLFDGR� QR� SDVVDGR� XPD� SU£WLFD� LG¬QWLFD� DR� HQVLQR� UHOLJLRVR�
SUDWLFDGR� FRQWHPSRUDQHDPHQWH� QDV� HVFRODV� FRQIHVVLRQDLV�
EUDVLOHLUDV��$ILQDO��H[LVWH�XPD�SURIXQGD�GLIHUHQ©D�HQWUH�ȊLPSRU�XPD�
FUHQ©D�RX�HVWLOR�GH�YLGDȋ�VREUH�DOJX«P�H�ȊHYDQJHOL]DU�DOJX«Pȋ��

&RP�EDVH�QHVVD�GLVWLQ©¥R��«�SRVV¯YHO�VH�UHFRQKHFHU��SRU�
H[HPSOR�� TXH�� QR� TXH� GL]� UHVSHLWR� DR� DVSHFWR� UHOLJLRVR�� R� TXH�
FRQWULEXLX� SDUD� XPD� YLRO¬QFLD� FXOWXUDO� SUDWLFDGD� FRQWUD� ¯QGLRV� H�
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QHJURV�QR�SDVVDGR�Q¥R�IRL�WDQWR�R�IDWR�GH�VH�OKHV�DSUHVHQWDU�XPD�
WUDGL©¥R� HVSHF¯ILFD� H� GLVWLQWD� GD� VXD� FRPR� VHQGR� R� YHUGDGHLUR�
FDPLQKR�� PDV� VLP� D� PDQHLUD� GRJP£WLFD�� LPSRVLWLYD� H� YLROHQWD�
FRPR� HVVD� FUHQ©D� IRL� SXEOLFDGD� H� IRU©DGD� VREUH� RV�� HQW¥R��
FKDPDGRV�ȊSDJ¥RVȋ��

$VVLP�� D� FDWHTXHVH� FDWµOLFD� Q¥R� IRL� W¥R� HILFLHQWH� HP�
FRQYHUWHU� R� %UDVLO� TXDQWR� R� IRL� SDUD� FULVWLDQL]£�OR�� ΖVVR� SRUTXH��
HPERUD�PXLWRV�LQG¯JHQDV�EUDVLOHLURV��EHP�FRPR�HVFUDYRV�WUD]LGRV�
GD� �IULFD� WHQKDP� VLGR� EDWL]DGRV�� PXLWRV� GRV� EDWLVPRV� IRUDP�
UHDOL]DGRV�VRE�SUHVV¥R�RX�¢� IRU©D��H�Q¥R�FRPR�FRQVHTX¬QFLD�GH�
FRQYHUV¥R��

$VVLP��Q¥R�IRL�D�QDWXUH]D�GD�ȊQRYD�I«ȋ�Ȃ XP�PRQRWH¯VPR�
TXH�FRQYLGD�¢�DGRUD©¥R�H� ILGHOLGDGH�D�XPD�¼QLFD�GLYLQGDGH�FRP�
UHMHL©¥R�GDV�GHPDLV�Ȃ TXH�RFDVLRQRX��SRU�VL�PHVPD��XP�SURFHVVR�
GH�YLRO¬QFLD�H�LPSRVL©¥R�FXOWXUDO��PDV�VLP�D�IRUPD�SHOD�TXDO�HVVD�
I«��GH�XP�PRGR�JHUDO��IRL�LPSODQWDGD�QD�QD©¥R��&RPR�DILUPD�6LOYD�
�������

3HVVRDV� FRP� GLVWLQWRV� EDFNJURXQGV� FXOWXUDO��
KLVWµULFR�H�JHRJU£ILFR�IRUDP�IRU©DGDV�D�FRH[LVWLU�
VHP� FRPXQK¥R�� $V� PDQLIHVWD©·HV� UHOLJLRVDV�
RULJLQDLV� IRUDP� GHVSUH]DGDV� H� SHUVHJXLGDV�� H�
XPD� HVWUDQKD� UHOLJL¥R� IRL� FRPSXOVRULDPHQWH�
LPSRVWD� VREUH� HOHV�� $� QRYD� I«� IRL� DFHLWD� VHP� R�
DEDQGRQR� GDV� FUHQ©DV� DQWHULRUHV�� H� LVVR� JHURX�
XP� VLQFUHWLVPR� ELYDOHQWH�� D� I«� LPSRUWDGD� SDUD�
XVRV� VRFLDLV� H� D� DQFHVWUDO� SDUD� FRQVXPR�
GRP«VWLFR��6Ζ/9$��������S������

2�TXH�VH�FKDPD�KRMH�GH�ȊHQVLQR�FRQIHVVLRQDOȋ�HQFRQWUD�VH�
EHP�ORQJH�GHVVD�UHDOLGDGH��DW«�PHVPR�HP�YLUWXGH�GD�ODLFLGDGH�GR�
(VWDGR�� RILFLDOL]DGD� GHVGH� ������ (PERUD� D� YRFD©¥R� ȊSURVHOLWLVWDȋ�
GHVVH� WLSR� GH� HQVLQR� UHOLJLRVR� DLQGD� SHUPDQH©D�� HP� PDLRU� RX�
PHQRU�JUDX�� HVVD� YRFD©¥R�Q¥R�SDUHFH� VH�H[SUHVVDU�SRU�PHLR�GH�
SU£WLFDV� LPSRVLWLYDV� H� YLROHQWDV�� H� HVVD� «� XPD� HYLG¬QFLD� GH� TXH�
FRQIHVVLRQDOLGDGH Q¥R� LPSOLFD� QHFHVVDULDPHQWH� HP� ȊLQWROHU¤QFLD�
UHOLJLRVDȋ�RX�ȊYLRO¬QFLD�FXOWXUDOȋ��

$VVLP�� HPERUD� WDQWR� R� DQWLJR� 0RGHOR� &DWHTX«WLFR
�SUDWLFDGR� SHORV� -HVX¯WDV� QR� %UDVLO�� SRU� H[HPSOR�� FRPR� R� DWXDO�
0RGHOR�&RQIHVVLRQDO�DILUPHP�SXEOLFDPHQWH�VXD�YLQFXOD©¥R�D�XPD�
WUDGL©¥R� UHOLJLRVD� HVSHF¯ILFD� H� DPERV� WHQKDP� D� LQWHQ©¥R� GH�
SDUWLOKDU� XPD� YLV¥R� GH� PXQGR� VRE� D� SHUVSHFWLYD� GD� UHIHULGD�
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WUDGL©¥R� FRPR�VHQGR�D�YHUGDGHLUD�� QR�TXH� WDQJH�DRV�P«WRGRV�H�
DERUGDJHQV�XWLOL]DGRV��HVVHV�PRGHORV�V¥R�EDVWDQWH�GLVWLQWRV�

1R�0RGHOR� &DWHTX«WLFR�� LPSHURX� D� SU£WLFD� GD� LPSRVL©¥R�
GRJP£WLFD�H��SRU�YH]HV��YLROHQWD��HQTXDQWR�TXH��QR�&RQIHVVLRQDO��
VRE�D�«JLGH�GR�(VWDGR ODLFR��RSHUD�XPD�SU£WLFD�GH�FRQYHQFLPHQWR�
FRQILDQWH��

��MXVWDPHQWH�SRU�HQWHQGHU�TXH�H[LVWH�XPD�GLIHUHQ©D�HQWUH�
R�TXH�IRL�IHLWR�QR�SDVVDGR�GR�%UDVLO��HP�WHUPRV�GH�HQVLQR�UHOLJLRVR��
H�R�TXH�SRGH�VHU�IHLWR�GH�PDQHLUD�OHJDO�VRE�D�«JLGH�GD�&RQVWLWXL©¥R�
&LGDG¥� «� TXH� 'RXJODV� ������� FRPSUHHQGH� TXH� R� HQVLQR�
FRQIHVVLRQDO�VHULD�D�¼QLFD�VROX©¥R�YHUGDGHLUDPHQWH�FRQVWLWXFLRQDO�
SDUD�D�HVFRODUL]D©¥R�GR�HOHPHQWR�UHOLJLRVR�QR�%UDVLO�

2� (VWDGR� GHYH� SURYLGHQFLDU� R� FXPSULPHQWR� GD�
&RQVWLWXL©¥R H�JDUDQWLU�TXH�DV�PLQRULDV� WHQKDP�
VXDV�DXODV�WDPE«P��1HVVH�SDVVR��WHUHPRV�DXODV�
FDWµOLFDV�� HYDQJ«OLFDV�� HVS¯ULWDV�� GH� PDWUL]�
DIULFDQD�� EXGLVWDV��PX©XOPDQDV� HWF��� QD�PHGLGD�
HP�TXH�KRXYHU�Q¼PHUR�UD]R£YHO�GH�VHJXLGRUHV�H�
GH�DFRUGR�FRP�R�SULQF¯SLR�GD�UHDOLGDGH�H�R�ERP�
VHQVR��1¥R�VH�HVSHUD�TXH�XP�LVRODGR�VHJXLGRU�GD�
ΖJUHMD�GD�0DFRQKD��UHFHQWHPHQWH�OHJDOL]DGD�QRV�
(VWDGRV� 8QLGRV�� TXHLUD� XP� SURIHVVRU� H[FOXVLYR�
SDUD�VL��PDV�TXH� LVVR�Q¥R�LPSH©D�TXH�D� LPHQVD�
PDVVD� GH� FLGDG¥RV� GH� RXWUDV� OLQKDV� UHOLJLRVDV�
WHQKD� VHXV� GLUHLWRV� UHVSHLWDGRV��RX� VHMD�� HQVLQR�
UHOLJLRVR�TXH� VHMD� UHOLJLRVR�� H�Q¥R�PHUD�DXOD�GH�
+LVWµULD� RX� �WLFD�� PDW«ULDV� LPSRUWDQWHV�� TXH�
GHYHP� WHU� VHX� HVSD©R� DGHTXDGR� QR� FXUU¯FXOR�
HVFRODU��'28*/$6��������Q�S��

1HVVH� VHQWLGR�� DR� SUHYHU� R� HQVLQR� UHOLJLRVR� FRPR�
ȊGLVFLSOLQD� GRV� KRU£ULRV� QRUPDLV� GDV� HVFRODV� S¼EOLFDV� GH� HQVLQR�
IXQGDPHQWDOȋ� �%5$6Ζ/�� ������� R� FRQVWLWXLQWH� WHULD� DVVXPLGR� TXH�
HVVH� HQVLQR� VHULD� PLQLVWUDGR� D� SDUWLU� GH� XPD� SHUVSHFWLYD�
Ȋ&RQIHVVLRQDOȋ� PHVPR� QR� VLVWHPD� S¼EOLFR� GH� HQVLQR�� WDQWR� TXH�
VHQWLX� D� QHFHVVLGDGH� GH� HVWDEHOHF¬�OR� HP� FDU£WHU� IDFXOWDWLYR��
$VVLP�� QR� HVS¯ULWR� GH� ODLFLGDGH�� R� HQVLQR� FRQIHVVLRQDO� �Q¥R� R�
FDWHTX«WLFR��WHULD�VLGR�DFROKLGR�
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���'2�(16Ζ12�&21)(66Ζ21$/�&5Ζ67�2�12��0%Ζ72�'2�(67$'2�
/$Ζ&2

8PD�YH]�HVWDEHOHFLGD�D�GLIHUHQ©D�HQWUH�HQVLQR�FDWHTX«WLFR�
H�FRQIHVVLRQDO��«�SUHFLVR�HYLGHQFLDU�D�FDSDFLGDGH�GHVWH�¼OWLPR�GH
WDPE«P�SURPRYHU� XPD� FXOWXUD� GH� SD]� H� UHVSHLWR� ¢� GLYHUVLGDGH�
FXOWXUDO�EUDVLOHLUD��$FUHGLWD�VH�TXH�HVWD�WDUHID�GH�HYLGHQFLD©¥R�GHYH�
VHU� DOJR� GHVHQYROYLGR� SRU� FDGD� FRQILVV¥R� GH� I«� HP�SDUWLFXODU�� D�
SDUWLU� GD� DUWLFXOD©¥R� GH� HOHPHQWRV� GH� VXD� SUµSULD� WHRORJLD� RX
GRJP£WLFD��$VVLP��R�SUHVHQWH�DUWLJR�VH�OLPLWDU£�D�WUD]HU�HOHPHQWRV�
TXH� HYLGHQFLHP� HVVD� FDSDFLGDGH� SRU� SDUWH� GH� XP� HQVLQR�
FRQIHVVLRQDO�FULVW¥R�GH�YL«V�UHIRUPDGR�

3DUD� WDQWR�� HP�SULPHLUR� OXJDU�� «� LPSRUWDQWH�HVWDEHOHFHU�
FRP�FODUH]D�D�GLIHUHQ©D�HQWUH�FRQFHLWRV H�SUHFHLWRV GH�XP�ODGR��H�
SUHFRQFHLWRV�� GH� RXWUR�� 2� IDWR� GH� DOJX«P� FUHU� HP� XPD� YHUGDGH�
DEVROXWD��FRQFHLWR��H�UHFRPHQGDU�HVVD�FRQYLF©¥R�H�WXGR�TXH�GHOD�
GHULYH� HP� S¼EOLFR� �SUHFHLWR��� Q¥R� ID]� GHVVD� SHVVRD� DOJX«P�
QHFHVVDULDPHQWH� LQWROHUDQWH�� PDV� DSHQDV� FRQILDQWH�� (PERUD�
SRVVD�SDUHFHU�µEYLD��HVVD�GLVWLQ©¥R�SUHFLVD�VHU�HQIDWL]DGD� M£�TXH�
XP� ȊSOXUDOLVPR� LGHROµJLFRȋ� W¯SLFR� GD� VRFLHGDGH� RFLGHQWDO� SµV�
PRGHUQD�SDUHFH�DVVXPLU�D�H[LVW¬QFLD�GH�XPD�UHOD©¥R�TXDVH�TXH�
GH�FDXVD�H�HIHLWR�HQWUH�D�ȊDILUPD©¥R�GH�YHUGDGHȋ�H�ȊLQWROHU¤QFLDȋ��

-£�IRL�UHSHWLGDPHQWH�LGHQWLILFDGR�SRU�PXLWRV�D�H[LVW¬QFLD�
GH�XP�DWUDWLYR�WRP�GH�ȊKXPLOGDGHȋ�QD�DILUPD©¥R�GH�TXH�D�YHUGDGH�
«�EHP�PDLRU�GR�TXH�TXDOTXHU�SHVVRD�RX�WUDGL©¥R�UHOLJLRVD�SRVVD�
FRPSUHHQGHU�RX�DILUPDU��(QWUHWDQWR��FRPR�3RODQ\L��������FRORFD�

$�HQI£WLFD�DGPLVV¥R�GH�QRVVD�IDOLELOLGDGH�DSHQDV�
VHUYH� SDUD� UHDILUPDU� QRVVD� UHLYLQGLFD©¥R� GH�
DFHVVR� D� XP� SDGU¥R� ILFW¯FLR� GH� LQWHJULGDGH�
LQWHOHFWXDO� >���@� HP� FRQWUDVWH� FRP� D� HVWUHLWH]D�
GDTXHOHV� TXH� DEHUWDPHQWH� SURIHVVDP� VXDV�
FUHQ©DV� FRPR� VHX� FRPSURPHWLPHQWR� SHVVRDO�
ILQDO��32/$1<Ζ��������S� �����

(P� RXWUDV� SDODYUDV�� TXDQGR� DOJX«P� DILUPD� TXH� WRGR�
FRQKHFLPHQWR�SRVV¯YHO� «�QHFHVVDULDPHQWH�SDUFLDO� H� IDO¯YHO�� DLQGD�
TXH� Q¥R� SHUFHED�� HVWDU£�� DWUDY«V� GHVWD� PHVPD� DILUPD©¥R��
DOHJDQGR�WHU�DFHVVR�D�XP�WLSR�GH�FRQKHFLPHQWR�VXSHULRU��RX�VHMD��
R�GH�TXH�ȊWRGR�FRQKHFLPHQWR�SRVV¯YHO�«�QHFHVVDULDPHQWH�SDUFLDO�H�
IDO¯YHOȋ�� (� SDUD� TXH� LVVR� VHMD� YHUGDGH�� WHU£� TXH� H[FHWXDU� D� VXD�
SUµSULD�DILUPD©¥R��RX�VHMD��GL]HU�TXH�ȊWRGR�FRQKHFLPHQWR�SRVV¯YHO�
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«�QHFHVVDULDPHQWH�SDUFLDO�H�IDO¯YHO��H[FHWR�R�FRQKHFLPHQWR�VREUH�
HVWH� IDWR�DILUPDGRȋ��/RJR�� WHU£�TXH�DGPLWLU�H[DWDPHQWH�R�RSRVWR�
TXH�LQWHQWDYD�DILUPDU��LVWR�«��TXH�QHP�WRGR�FRQKHFLPHQWR�SRVV¯YHO�
«�QHFHVVDULDPHQWH�SDUFLDO�H�IDO¯YHO�

$VVLP��FRPR�DILUPRX�1HZELJLQ��������S���������R�IDWR�GH�
WRGR�QRVVR�FRQKHFLPHQWR�VHU�OLPLWDGR�ȊQ¥R GHYH�VHU�XVDGR�SDUD�
GHVTXDOLILFDU� D� SUµSULD� DILUPD©¥R� GH� VH� FRQKHFHU� DOJRȋ�� $ILQDO��
ȊFRPR�DOJX«P�SRGH�VDEHU�TXH�D�UHDOLGDGH�¼OWLPD�«�PDLRU�GR�TXH�
TXDOTXHU� DILUPD©¥R� SRVV¯YHO� VREUH� HOD"ȋ�� 1HVWD�PHVPD� OLQKD� GH�
UDFLRF¯QLR�� 1HZELJLQ� ������� S�� ����� DLQGD� FULWLFD� D� DSOLFD©¥R�
JHUDOPHQWH� GDGD� DR� FO£VVLFR� FRQWR� VREUH� R� UHL�� RV� FHJRV� H� R�
HOHIDQWH�� 6HJXQGR� HOH�� HPERUD� HVVH� FRQWR� VHMD� IUHTXHQWHPHQWH�
XWLOL]DGR�SDUD�DSRLDU�XPD�SRVWXUD�GH�DJQRVWLFLVPR�UHOLJLRVR�FRPR�
VHQGR�D�LGHDO�H�PDLV�UHVSHLW£YHO��D�UHDO�PRUDO�GD�HVWµULD�JHUDOPHQWH�
SDVVD�GHVDSHUFHELGD�

$�HVWµULD�«�FRQWDGD�GD�SHUVSHFWLYD�GR�UHL�H�VHXV�
FRUWHV¥RV�� TXH� Q¥R� V¥R� FHJRV� H� FRQVHJXHP�YHU�
TXH�RV�KRPHQV�FHJRV�V¥R�LQFDSD]HV�GH�DOFDQ©DU�D�
FRPSOHWD�UHDOLGDGH�GR�HOHIDQWH�H�Vµ�FRQVHJXHP�
FDSWDU� SDUWH� GD� YHUGDGH�� $� HVWµULD� «�
FRQVWDQWHPHQWH� FRQWDGD� SDUD� QHXWUDOL]DU� DV�
DILUPD©·HV� GDV� JUDQGHV� UHOLJL·HV�� SDUD� VXJHULU�
TXH�HVWDV�DSUHQGDP�D�KXPLOGDGH�H�UHFRQKH©DP�
TXH�QHQKXPD�GHODV�SRGH�DOFDQ©DU�PDLV�GR�TXH�
XP�DVSHFWR�GD�YHUGDGH��0DV��«�FODUR��D�YHUGDGHLUD�
PRUDO�GD�HVWµULD�«�H[DWDPHQWH�R�RSRVWR��6H�R�UHL�
WDPE«P�IRVVH�FHJR�Q¥R�KDYHULD�HVWµULD��$�HVWµULD�
«� FRQWDGD� SHOR� UHL� H� UHSUHVHQWD� D� UHLYLQGLFD©¥R�
LPHQVDPHQWH�DUURJDQWH�GH�DOJX«P�TXH�HQ[HUJD�
D� YHUGDGH� FRPSOHWD�� D� TXDO� WRGDV� DV� UHOLJL·HV�
PXQGLDLV� FRQWLQXDP� DSHQDV� D� EXVFDU�� WDWHDQGR�
�1(:%Ζ*Ζ1��������S�������

3RUWDQWR��R�DWR�GH�VH�DVVXPLU�DFULWLFDPHQWH�XPD�UHOD©¥R�
GLUHWD�HQWUH� ȊDILUPD©¥R�GH� YHUGDGHȋ�H� ȊLQWROHU¤QFLDȋ�� HVWH� VLP�VH�
DSUHVHQWD�FDUUHJDGR�GH�SUHFRQFHLWR�� LVWR�«��GR�HQWHQGLPHQWR�GH�
TXH�D�SHVVRD�TXH�DILUPD�XPD�FUHQ©D�FRPR�YHUGDGH�S¼EOLFD�VHMD�
PDLV� HVWUHLWD� LQWHOHFWXDOPHQWH� GR� TXH� DTXHOD� TXH� FRQVHJXH�
ȊHQ[HUJDUȋ� TXH� D� YHUGDGH� Ȋ«� EHP�PDLRU� GR� TXH� DTXLOR� TXH� HOD�
DILUPDȋ�� (� LVVR� QRV� OHYD� D� FRQFOXLU� TXH� D� WHRORJLD� GH� XP�
PRQRWH¯VPR�«WLFR� FRPR�R�GR� FULVWLDQLVPR�UHIRUPDGR�Q¥R� LQGX]�
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QHFHVVDULDPHQWH�D�XPD�SRVWXUD�GH�LQWROHU¤QFLD�RX�GH�GHVUHVSHLWR�
DR�GLIHUHQWH�

8P�H[HPSOR�GLVVR�«�GDGR�SRU�1HZELJLQ� �������S������DR�
H[SOLFDU� R� UHDO� VLJQLILFDGR� GD� UHLYLQGLFD©¥R� FULVW¥R� GH� YHUGDGH��
GHL[DQGR� FODUR� TXH� FRPSUHHQGHU�VH� FRPR� ȊWHVWHPXQKDȋ� GD�
YHUGDGH��DLQGD�TXH�DEVROXWD��Q¥R�«�R�PHVPR�TXH�FRPSUHHQGHU�VH�
FRPR�GHWHQWRU��SRVVXLGRU��GH�WRGD�HVVD�YHUGDGH�

([LVWH�� QD� YHUGDGH�� XP� HVSD©R� SDUD� R�
DJQRVWLFLVPR� QD� YLGD� FULVW¥�� (P� XP� VHQWLGR�
HVSHF¯ILFR� QµV� VRPRV� Ȃ DR� ODGR� GH� RXWURV� Ȃ
SHVVRDV� TXH� DQGDP� HP� EXVFD� GD� YHUGDGH�� $�
WUDGL©¥R�DSRI£WLFD�>RX�ȊYLD�QHJDWLYDȋ@�HP�WHRORJLD�
VHPSUH�LQVLVWLX�TXH�Q¥R�H[LVWH�LPDJHP�KXPDQD�
RX�FRQFHLWR�TXH�SRVVD�DOFDQ©DU�D�SOHQD�UHDOLGDGH�
GH� 'HXV�� >���@� 4XDQGR� RV� FULVW¥RV� DILUPDP� TXH�
-HVXV�«�R�FDPLQKR��R�YHUGDGHLUR�H�YLYR�FDPLQKR�
SHOR� TXDO� QµV� SRGHPRV� YLU� DR�3DL� �-R�������� Q¥R�
HVW¥R� DILUPDQGR� VDEHU� GH� WXGR�� (OHV� HVW¥R�
GL]HQGR� TXH� HVW¥R� QR� FDPLQKR� H� HVW¥R�
FRQYLGDQGR� RXWURV� D� VH� MXQWDUHP� D� HOHV� H�
FRQWLQXDUHP�HP�GLUH©¥R�¢�SOHQLWXGH�GD�YHUGDGH��
HP�GLUH©¥R�DR�GLD�TXDQGR�HQW¥R�FRQKHFHUHPRV�
FRPR�VRPRV�FRQKHFLGRV�

1¥R�Vµ�H[LVWH�HVSD©R�SDUD�XPD�PHGLGD�GH�DJQRVWLFLVPR�
GHQWUR� GD� FRQILVV¥R� FULVW¥�� FRPR� WDPE«P�R� WHVWHPXQKR� FULVW¥R�
GHSHQGH� GD� SRVVLELOLGDGH� UHDO� GH� VXD� SUµSULD� UHMHL©¥R�� (� D�
RFRUU¬QFLD�GH�UHDLV�FRQYHUV·HV��SUHVVXS·H�D�SUµSULD�SRVVLELOLGDGH�
GH�TXH�R�UHIHULGR WHVWHPXQKR�VHMD�UHMHLWDGR�H�SUHWHULGR�HP�IDYRU�
GH� RXWUDV� FUHQ©DV�� 6HQGR� DVVLP�� XP� DPELHQWH� SOXUDO� HP� TXH� D�
GLYHUVLGDGH�UHOLJLRVD�VHMD�XPD�UHDOLGDGH��DR�FRQWU£ULR�GH�IXQFLRQDU�
FRPR� XP� IDWRU� OLPLWDQWH� DR� LPSXOVR� FRQYHUVLRQLVWD� FULVW¥R��
FRQILJXUD�VH� FRPR� QHFHVV£ULR� SDUD� TXH� WDO� LPSXOVR� DWLQMD� VHXV�
REMHWLYRV�

3RUWDQWR��R�HQVLQR�FRQIHVVLRQDO�YHUGDGHLUDPHQWH�FULVW¥R��
HPERUD�LQVLVWD�HP�XPD�YHUGDGH�UHYHODGD�¼QLFD��TXH�H[FOXD�RXWUDV�
ȊYHUGDGHVȋ�DVVXPLGDV�SRU�SHVVRDV�GH�FRQYLF©·HV�GLYHUVDV��VHPSUH�
GHYHU£� LQFOXLU� D� LGHLD� GH� UHVSHLWR� DRV� TXH� FUHHP� GH� PDQHLUD�
GLIHUHQWH��(�WDO�LGHLD�HQFRQWUDU£�UHVSDOGR�QD�SUµSULD�«WLFD�UHYHODGD��
D�SDUWLU�GD�GLJQLGDGH�LQWU¯QVHFD�GH�WRGRV�RV�VHUHV�KXPDQRV��IHLWRV�
¢�ȊLPDJHP�H�VHPHOKDQ©D�GH�'HXVȋ��*Q�������
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��� $� (;3(5Ζ�1&Ζ$� '$� (6&2/$� Ζ17(51$&Ζ21$/� &Ζ'$'(� 9Ζ9$�
&202� 02'(/2� '(� (16Ζ12� &21)(66Ζ21$/� (9$1*�/Ζ&2�
35202725� '(� 72/(5�1&Ζ$�� &Ζ'$'$1Ζ$� (� 5(63(Ζ72� ��
'Ζ9(56Ζ'$'(

$� (VFROD� ΖQWHUQDFLRQDO� &LGDGH� 9LYD� �(Ζ&9�� ������ «� XPD�
HVFROD� FRQIHVVLRQDO� FULVW¥�� DILOLDGD�¢� $VVRFLD©¥R� ΖQWHUQDFLRQDO� GH�
(VFRODV�&ULVW¥V��$&6Ζ��TXH�IRL�IXQGDGD�RILFLDOPHQWH�QR�DQR�GH�������
SRU� LQLFLDWLYD� GD� ΖJUHMD�%DWLVWD� &LGDGH�9LYD��$� (VFROD�� TXH� SRVVXL�
SHUVRQDOLGDGH� MXU¯GLFD� SUµSULD�� FRQVWLWXLQGR�VH� FLYLOPHQWH� FRPR�
XPD� IXQGD©¥R� SULYDGD�� IXQFLRQD� QR�%DLUUR� -DUGLP�$HURFOXEH�� QD�
FLGDGH�GH�-R¥R�3HVVRD�Ȃ 3%�

&RPR� PHLR� GH� HYLGHQFLD©¥R� GR� TXH� R� SUHVHQWH� DUWLJR�
SUHWHQGH�UHVVDOWDU��LVWR�«��TXH�R�HQVLQR�FRQIHVVLRQDO�FULVW¥R�SRGH�
IXQFLRQDU�FRPR�LQVWUXPHQWR�SURPRWRU�GR�UHVSHLWR�¢�GLYHUVLGDGH�
UHOLJLRVD� H� ¢� WROHU¤QFLD� IUHQWH� DR� SOXUDOLVPR� VRFLDO� HVWH� ¼OWLPR�
WµSLFR�GR�SUHVHQWH�DUWLJR�DSUHVHQWD�XP�HVWXGR�GH�FDVR�IHLWR�SHOR�
DXWRU��&$67(//2�%5$1&2���������QR�¤PELWR�GH�VXD�GLVVHUWD©¥R�GH�
PHVWUDGR��MXQWR�DR�3URJUDPD�GH�3µV�*UDGXD©¥R�HP�&L¬QFLDV�GDV�
5HOLJL·HV�GD�8QLYHUVLGDGH�)HGHUDO�GD�3DUD¯ED��1D�RFDVL¥R��R�DXWRU�
DQDOLVRX� R� 3URMHWR� 3RO¯WLFR� 3HGDJµJLFR� �333�� GD� UHIHULGD� (VFROD��
EHP�FRPR�UHDOL]RX�HQWUHYLVWD�FRP�VHX�HQW¥R�GLUHWRU�SHGDJµJLFR��
R� TXDO�� DR�PHVPR� WHPSR�� IRL� R� UHVSRQV£YHO� SHOD� HODERUD©¥R� GR�
UHIHULGR�333�

$VVLP��DEDL[R�VHU¥R�WUDQVFULWDV�SULPHLUR�DV�SHUJXQWDV�TXH�
FRPSXVHUDP� R� TXHVWLRQ£ULR� GD� HQWUHYLVWD�� 'HSRLV��
WUDQVFUHYHUHPRV�D�DQ£OLVH�GH�SDUWHV�GDV�UHVSRVWDV�TXH�VH�MXOJRX�
PDLV� UHOHYDQWHV���� (P� WHUPRV� PHWRGROµJLFRV�� DV� OLQKDV� DEDL[R�
UHSUHVHQWDP� R� TXH� JHUDOPHQWH� «� FKDPDGR� GH� Ȋ3HVTXLVD� FRP�
6XUYH\ȋ��TXH�FRQVLVWH�QD�ȊREWHQ©¥R�GH�GDGRV�RX�LQIRUPD©·HV�VREUH�
DV� FDUDFWHU¯VWLFDV� RX� DV� RSLQL·HV� GH� GHWHUPLQDGR� JUXSR� GH�
SHVVRDV�� LQGLFDGR� FRPR� UHSUHVHQWDQWH� GH� XPD� SRSXOD©¥R�DOYR��

�� 2� TXHVWLRQ£ULR� FRP� DV� UHVSRVWDV� QD� ¯QWHJUD�� SRGH� VHU� HQFRQWUDGR� QRV� DQH[RV� GD�
GLVVHUWD©¥R UHIHULGD�� SXEOLFDGD� WDQWR� SRU� PHLR� I¯VLFR� FRPR� HOHWU¶QLFR�� SRGHQGR� VHU�
HQFRQWUDGD� QHVWD� ¼OWLPD� IRUPD�� QR�
HQGHUH©R�KWWS���HGV�E�HEVFRKRVW�FRP�HGV�UHVXOWV"YLG �	VLG ����H�������D�����������
'LVSRQ¯YHO� HP��
������I�F��D���VHVVLRQPJU���	ETXHU\ &$67(//2�%5$1&2��F�*XVWDYR	EGDWD -P1
VD7$�5O4[-P1VGM$�:6=V<:�Q3;%�/:-\-Q5�F*8�0&=]=:)\<�K1E�5O38)X=&=]D;5O3:9
NF\�VD;=O �
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XWLOL]DQGR� XP� TXHVWLRQ£ULR� FRPR� LQVWUXPHQWR� GH� SHVTXLVDȋ�
�6Ζ/9(Ζ5$��&�5'29$������� S�������

����75$16&5Ζ��2�'2�48(67Ζ21�5Ζ2�$3/Ζ&$'2

�� +£�TXDQWRV�DQRV�D�HVFROD�IXQFLRQD"
�� 4XDQWRV�DOXQRV�HVW¥R�PDWULFXODGRV�DWXDOPHQWH"
�� 4XDLV� RV� UHIHUHQFLDLV� WHµULFRV� DGRWDGRV� SHOD� HVFROD� QD�

FRQVWUX©¥R� GH� VHX� 3URMHWR� 3RO¯WLFR� 3HGDJµJLFR� �333�"�
([LVWH� DOJXPD� OLQKD� SHGDJµJLFD� TXH� VHMD� HVSHFLDOPHQWH�
SULYLOHJLDGD�QD�ILORVRILD�HGXFDFLRQDO�DGRWDGD"

�� $�HVFROD�VH�FRPSUHHQGH�FRPR�XPD�LQVWLWXL©¥R�GH�HQVLQR�
FRQIHVVLRQDO�RX�UHOLJLRVD"�(P�FDVR�QHJDWLYR��FRPR�VH�DXWR�
GHILQH"

�� &RPR� «� WUDEDOKDGR� R� FRQWH¼GR� FRQIHVVLRQDO� �� UHOLJLRVR�
GHQWUR�GR�FXUU¯FXOR�HVFRODU"

�� $�HVFROD�SRVVXL�DXODV�GH�UHOLJL¥R"�(P�FDVR�DILUPDWLYR��TXDO�
D�FDUJD�KRU£ULD�GHGLFDGD�D�HVVD�GLVFLSOLQD�H�HP�TXH�DQRV�
�V«ULHV��HODV�DFRQWHFHP"

�� ([LVWH� DOJXP�PDWHULDO� E£VLFR� DGRWDGR� SDUD� D� IRUPD©¥R�
UHOLJLRVD"�(P�FDVR�DILUPDWLYR��TXHP�SURGX]�HVVH�PDWHULDO"

�� ([LVWH� DOJXPD� OHLWXUD� GR� SHUILO� UHOLJLRVR�GRV� DOXQRV"� (P�
FDVR� DILUPDWLYR�� TXDQWRV� VHJXHP� FRQILVV¥R� UHOLJLRVD�
GLVWLQWD�GD�DGRWDGD�SHOD�HVFROD"

�� ([LVWH�DOJXPD�OHLWXUD�GR�SHUILO�UHOLJLRVR�GR�FRUSR�GRFHQWH"�
(P�FDVR�DILUPDWLYR��TXDQWRV� VHJXHP�FRQILVV¥R� UHOLJLRVD�
GLVWLQWD�GD�DGRWDGD�SHOD�HVFROD"

��� &RPR� D� HVFROD� OLGD� FRP� RV� DOXQRV� TXH� SURIHVVDP�
FRQILVV¥R� GH� I«� GLYHUVD� GD� DGRWDGD� SHOD� HVFROD��
HVSHFLDOPHQWH� QR� TXH� VH� UHIHUH� DR� FRQWH¼GR� UHOLJLRVR�
PLQLVWUDGR"

��� 2V� FRQWH¼GRV� H� SU£WLFDV� FRQIHVVLRQDLV� V¥R�
FRPSUHHQGLGRV� FRPR� GH� IUHTX¬QFLD� REULJDWµULD� SDUD�
WRGRV� RV� DOXQRV� RX� D� HVFROD� IRUQHFH� DOWHUQDWLYDV� SDUD�
DTXHOHV��DV��TXH�Q¥R�TXHLUDP�SDUWLFLSDU�GH�WDLV�SU£WLFDV"

��� $V� WHP£WLFDV� GR� SOXUDOLVPR� H� GD� GLYHUVLGDGH� V¥R�
WUDEDOKDGDV�QD�HVFROD"�'H�TXH�IRUPD"

��� &RPR� FRQFLOLDP� R� (5� &RQIHVVLRQDO� FRP� D� IRUPD©¥R� GH�
XPD�FRQVFL¬QFLD�GH�UHVSHLWR�¢V�GLIHUHQ©DV�GH�SHQVDPHQWR�
H�FUHQ©D"
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��� 6HULD� FRUUHWR� DILUPDU� TXH�� DR� PLQLVWUDU� R� FRQWH¼GR�
UHOLJLRVR���FRQIHVVLRQDO��D�(VFROD�SUHWHQGH�TXH�RV�DOXQRV�
YHQKDP�D�FRPSUHHQGHU�H�HYHQWXDOPHQWH�DGRWDU�D�PHVPD�
FRQILVV¥R�GH�I«��FUHGR�RX�YDORUHV�DGRWDGRV�SHOD�(VFROD"

��� ([LVWH�DOJR�TXH�JRVWDULD�GH�DFUHVFHQWDU�VREUH�D�ILORVRILD�GH�
HQVLQR�RX�SU£WLFDV�DGRWDGDV�SHOD�HVFROD"

����75$16&5Ζ��2�'$�$1�/Ζ6(�'$6�48(67�(6��

$SHVDU�GH�VH�FRPSUHHQGHU�FRPR�XPD�HVFROD�FRQIHVVLRQDO��
GH�DFRUGR�FRP�R�(QWUHYLVWDGR��TXH�H[HUFH�D�IXQ©¥R�GH�GLUHWRU�JHUDO�
GD�(VFROD��PDV�TXH�WDPE«P�IRL�XP�GRV�LGHDOL]DGRUHV�GR�3URMHWR�
3RO¯WLFR� 3HGDJµJLFR� Ȃ 333� GD� LQVWLWXL©¥R�� D� (Ζ&9� WDPE«P� VH�
FRPSUHHQGH�FRPR�ȊQ¥R�UHOLJLRVDȋ��M£�TXH�ȊQ¥R�LPS·H�XPD�UHOLJL¥R�
RX�HQVLQD�XPD�UHOLJL¥R�HVSHF¯ILFDȋ�H�TXH�ȊDFHLWD�DOXQR�GH�TXDOTXHU�
UHOLJL¥R�� TXDOTXHU� FRQILVV¥Rȋ� �$1(;2� &�� 5HVSRVWD� ���� (VVD�
GLIHUHQFLD©¥R��IHLWD�SHOD�SUµSULD�(Ζ&9��SDUHFH�DSRQWDU�QD�GLUH©¥R�GD�
GLVWLQ©¥R� IHLWD� QD� SUHVHQWH� SHVTXLVD�� HQWUH� R� DWXDO� 0RGHOR�
&RQIHVVLRQDO�H�R�DQWLJR�0RGHOR�&DWHTX«WLFR��

3HUFHEH�VH��SHOD�HQWUHYLVWD��TXH�H[LVWH�XP�JUDQGH�HVIRU©R��
WDQWR�GD�FRRUGHQD©¥R��FRPR�GR�FRUSR�GRFHQWH�GD�(Ζ&9��QR�VHQWLGR�
GH� WUDGX]LU� D� VXD� FRQIHVVLRQDOLGDGH� HP� XPD� OLQJXDJHP�
FRQWHPSRU¤QHD��GH�IRUPD�D�FRQWH[WXDOL]£�OD��LQFOXVLYH��QR�TXH�VH�
UHIHUH� DRV� SUHVVXSRVWRV� SHGDJµJLFRV� DGRWDGRV�� �� LVVR� TXH�
SHUFHEHPRV�QR�VHJXLQWH�WUHFKR�GD�HQWUHYLVWD�

2�333�GD�(VFROD��HOH�SDUWH�GD�SUHPLVVD�GH����FRPR�
«� XPD� HVFROD� FRQIHVVLRQDO�� HOH� DGRWD� FRPR�
SULQF¯SLR� P£[LPR� QD� HGXFD©¥R�� SULQF¯SLRV�
E¯EOLFRV��6¥R� VHWH�SULQF¯SLRV�TXH�D�JHQWH� WLUD�GH�
*¬QHVLV��FRPR�R�SULQF¯SLR�GD�FROKHLWD��R�SULQF¯SLR�
GD� PRUGRPLD�� GHQWUH� RXWURV�� PDV� D� JHQWH�
HQWHQGH� TXH� DV� LQWHOLJ¬QFLDV� V¥R� P¼OWLSODV�� GH�
$XVXEHO�� H� TXH� WRGR� PXQGR� DSUHQGH� GH� Y£ULDV�
IRUPDV��(VVD�«�XPD�RXWUD�SUHPLVVD�SHGDJµJLFD��
0DV� D� ILORVRILD� HGXFDFLRQDO�PHVPR� GD� (VFROD� «�

�� (VWD «�XPD�DQ£OLVH�GDV�UHVSRVWDV�WUDQVFULWDV�QR� Ȋ$QH[R�&ȋ�GD�UHIHULGD�GLVVHUWD©¥R�GH�
PHVWUDGR�� UHVSRVWDV�HVVDV�GDGDV�SHOR�HQW¥R�'LUHWRU�3HGDJµJLFR�GD�(VFROD� ΔQWHUQDFLRQDO�
&LGDGH�9LYD��7KLDJR�'XWUD�
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VµFLR� LQWHUDFLRQLVWD�� EDVHDGD� HP� 9\JRWVN\�
�$1(;2�&��5HVSRVWD����

3HUFHEH�VH�D�LQWHQVLGDGH�GD�LQIOX¬QFLD�GD�FRQILVV¥R�FULVW¥�
HYDQJ«OLFD�DGRWDGD SHOD�(Ζ&9��EHP�FRPR�D�VHULHGDGH�FRP�TXH�VH�
EXVFD�D�FRQWH[WXDOL]D©¥R�GHVVD�FRQIHVVLRQDOLGDGH��SHOR�IDWR�GHVWD�
VHU�DSRQWDGD�FRPR�D�UD]¥R�IXQGDPHQWDO�SDUD�D�RS©¥R�TXDQWR�D�
RULHQWD©¥R�SHGDJµJLFD�HVSHF¯ILFD�DGRWDGD�QD�(Ζ&9�

(QW¥R��D�JHQWH�Q¥R�WHP�XPD�OLQKD�FRQVWUXWLYLVWD��
TXH�«�R�PDLV�FRPXP�KRMH�HP�GLD��SRUTXH�D�JHQWH�
HQWHQGH� TXH� R� FRQVWUXWLYLVPR�� HP� DOJXPDV�
SUHPLVVDV�� HOH� IRJH� XP� SRXFR� GR� FULVWLDQLVPR��
(QW¥R��QD�SUHPLVVD�GH�TXH�DV�SHVVRDV�V¥R�ERDV�
HP�HVV¬QFLD��H�WXGR�PDLV����HQW¥R��D�JHQWH�VDL�XP�
SRXFR� GHVVD� SUHPLVVD� SRUTXH� D� JHQWH� HQWHQGH�
TXH� R� SHFDGR� PDQFKRX� D� KXPDQLGDGH� H� WXGR�
PDLV����HQW¥R��DV�SHVVRDV�SUHFLVDP�VHU�HGXFDGDV�
FRQWUD� R� SHFDGR� TXH� H[LVWH� HP� VHX� FRUD©¥R����
HQW¥R�� D� JHQWH� HQWHQGH� TXH� R� VµFLR�
LQWHUDFLRQLVPR�� HOH� WHULD� PDLV� KDYHU� FRP� D�
ILORVRILD� GD� SUµSULD� LQVWLWXL©¥R� �$1(;2� &��
5HVSRVWD����

'HVVD�IRUPD��R�TXH�VH�FRQVWDWRX�IRL�TXH�R�(5�QD�(Ζ&9�«�
&RQIHVVLRQDO��PDV�HVVD�FRQIHVVLRQDOLGDGH�«�H[SUHVVD�Q¥R�SRU�PHLR�
GDV� WUDGLFLRQDLV� DXODV� GH� UHOLJL¥R�� PDV� VLP� FRPR� XP� FRQWH¼GR�
WUDQVYHUVDO�D�WRGDV�DV GLVFLSOLQDV�H�FRPR�HOHPHQWR�LQIOXHQFLDGRU�H�
GHWHUPLQDQWH� GH� WRGDV� DV� SU£WLFDV� H� YLY¬QFLDV� HGXFDFLRQDLV� GD�
HVFROD�� FRPR� ILFRX� FODUR� QD� UHVSRVWD� GDGD� SHOR� (QWUHYLVWDGR�
TXDQGR�TXHVWLRQDGR�VH�D�(Ζ&9�SRVVXL�DXODV�GH�UHOLJL¥R�

1¥R��1R�(QVLQR�ΖQIDQWLO�D�JHQWH�Q¥R�WHP�QHQKXPD�
DXOD� QHVVH� VHQWLGR�� DSHVDU� GH� TXH� D� JHQWH�
WUDEDOKD� HVVD� TXHVW¥R� GD� FRVPRYLV¥R� FULVW¥� HP�
WRGDV� DV� GLVFLSOLQDV�� (QW¥R�� FRPR� HX� IDOHL�� RV�
SULQF¯SLRV�H�RV�YDORUHV��HOHV�V¥R�WUDEDOKDGRV�HP�
WRGDV� DV� GLVFLSOLQDV�� >���@� $� DXOD� HVSHF¯ILFD� GH�
UHOLJL¥R HX�Q¥R�WHQKR��(X�WHQKR�D�DXOD�GH�9LGD�H�
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&DU£WHU�TXH�WUDEDOKD�HVVHV�SULQF¯SLRV� �$1(;2�&��
5HVSRVWD����

$VVLP�� D� (Ζ&9� DSUHVHQWD�VH� FRPR� XPD� HVFROD� TXH�
FXULRVDPHQWH� «� FRQIHVVLRQDO�� PDV� Q¥R� FRQWD� FRP� XP� (5� HP�
VHQWLGR�HVWULWR�FRPR�FRPSRQHQWH�FXUULFXODU�HP�VXD�JUDGH��(PERUD�
VH�WHQKD�SHUFHELGR�XPD�WHQG¬QFLD�DWXDO�SDUD�D� LQFOXV¥R�GH�DOJR�
QHVVH�VHQWLGR��QRWRX�VH�WDPE«P�XPD�SUHRFXSD©¥R�FRQVWDQWH�HP�
HYLWDU�� SRU� FRPSOHWR�� XP� PRGHOR� GRXWULQDGRU� WUDGLFLRQDO�� SHOR�
PHQRV� QR� TXH� VH� UHIHUH� DR� HQVLQR� GH� GRJPDV� H� SULQF¯SLRV�
HVWULWDPHQWH�GHQRPLQDFLRQDLV�

$� SDUWLU� GHVVH� DQR�� QµV� FRORFDPRV� QR�
)XQGDPHQWDO� ΖΖ� DSHQDV���� HVVD� DXOD�� RQGH� «�
WUDEDOKDGR�DOJXQV�SULQF¯SLRV�VREUH��SRU�H[HPSOR��
OHU�D�%¯EOLD��TXHP�«�-HVXV��TXHP�«�'HXV����D�JHQWH�
HVWXGD�XP�SRXFR�RV�OLYURV�GR�$QWLJR�7HVWDPHQWR��
GR� 1RYR�� PDV� QR� SULQF¯SLR� Q¥R���� HX� GLULD����
HYDQJ«OLFR�� QR� SULQF¯SLR�PDLV� FULVW¥R� �$1(;2� &��
5HVSRVWD����

'H�TXDOTXHU�IRUPD��R�TXH�«�LGHQWLILFDGR�DWXDOPHQWH�SHOD�
SUµSULD�(Ζ&9�FRPR�PRPHQWRV�HVSHF¯ILFRV�GH�FXQKR�FRQIHVVLRQDO�
�$1(;2�&��5HVSRVWDV���H�����LVWR�«��HVSD©RV�HP�TXH�DV�FRQYLF©·HV�
FULVW¥V�HYDQJ«OLFDV�V¥R�LQVHULGDV�QR�SURFHVVR�HGXFDFLRQDO�GH�IRUPD�
PDLV�GLULJLGD��V¥R������2�0RPHQWR�'HYRFLRQDO�'L£ULR��0''�������$V�
DXODV�GH�9LGD�H�&DU£WHU�SDUD�RV�GLVFHQWHV�GR�)XQGDPHQWDO�Ζ�H�ΖΖ������
2�PRPHQWR FKDPDGR�GH�Ȋ&RQYRFDWLRQȋ��TXH�DFRQWHFH�WRGD�VH[WD�
IHLUD�SDUD�RV�GLVFHQWHV�GR�(QVLQR�)XQGDPHQWDO�ΖΖ�H�(QVLQR�0«GLR��
$O«P� GLVVR�� GH� DFRUGR� FRP� R� (QWUHYLVWDGR�� HQWUH� RV� DOXQRV� GR�
(QVLQR� 0«GLR� ȊD� JHQWH� WUDEDOKD� FRVPRYLV¥R� FULVW¥� GHQWUR� GH�
ILORVRILD��VRFLRORJLD�H�RXWUDV�GLVFLSOLQDVȋ��$1(;2�&��5HVSRVWD����HP�
TXH�VH�FRQVHJXH�WUDEDOKDU�PHOKRU�XPD�FRVPRYLV¥R�

2�0''� FRQVLVWH� HP� XP� WHPSR� GH� �� D� ���PLQXWRV� TXH�
DFRQWHFH�WRGRV�RV�GLDV�OHWLYRV��VHPSUH�DQWHV�GR�LQ¯FLR�GD�SULPHLUD�
DXOD��TXDQGR�XPD�SHTXHQD�UHIOH[¥R�EDVHDGD�HP�DOJXP�WH[WR�GD�
%¯EOLD�«�YHLFXODGD�DWUDY«V�GR�VLVWHPD�GH�79�LQWHUQR�SDUD�WRGDV�DV�
VDODV�GH�DXOD�GD�(Ζ&9��ΖPSRUWDQWH�UHVVDOWDU�TXH�PHVPR�HVVHV�0''�
V¥R� IHLWRV� D� SDUWLU� GR� OHYDQWDPHQWR� GH� SUREOHPDV� GR� FRWLGLDQR�
HVFRODU� RX� GRV� SUµSULRV� DOXQRV�� H� GD� DSOLFD©¥R GH� SULQF¯SLRV� H�
RULHQWD©·HV�GDV�6DJUDGDV�(VFULWXUDV�¢V�TXHVW·HV�WUDEDOKDGDV�
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1D�SDUWH�FRQIHVVLRQDO�PHVPR��HQW¥R��HX�WHULD��QR�
LQ¯FLR� GD� DXOD�� XP� PRPHQWR� GHYRFLRQDO�� TXH� «�
JUDYDGR� QD� QRVVD� 79� LQWHUQD�� H� TXH� SDVVD� SUD�
WRGRV� RV� DOXQRV�� �� EDVLFDPHQWH� XP� HQVLQR� GH�
SULQF¯SLRV�H� WDPE«P�GH�YDORUHV���� GH�SUREOHPDV�
TXH� D� JHQWH� HQFRQWUD� QD� HVFROD� QR� GLD� D� GLD��
HQW¥R��HGXFD©¥R�VREUH�MRJDU�R�OL[R�QR�OL[R��VREUH�
UHVSHLWDU� RV� RXWURV�� UHVSHLWDU� RV� SURIHVVRUHV��
UHVSHLWDU� DV� QRUPDV� GD� HVFROD�� HQILP���� HQW¥R� «�
YROWDGR� SDUD� LVVR� H� SUD� SULQF¯SLRV�� $JRUD�� HVVH�
GHYRFLRQDO�� HOH� «� EDVHDGR� QDV� (VFULWXUDV�� «�
EDVHDGR�QD�%¯EOLD��HQW¥R�V¥R�VHPSUH�GHYRFLRQDLV�
EDVHDGRV� HP� SULQF¯SLRV� E¯EOLFRV� TXH� D� JHQWH�
DSOLFD�QR�GLD�D�GLD��$1(;2�&��5HVSRVWD����

$V�DXODV�GH�9LGD�H�&DU£WHU�FRQVLVWHP�HP�XP�FRPSRQHQWH�
FXUULFXODU�DR�TXDO�WRGRV�RV�GLVFHQWHV�GR�)XQGDPHQWDO�Ζ�GHGLFDP���
KRUDV�SRU�VHPDQD�H�RV�GLVFHQWHV�GR�)XQGDPHQWDO�ΖΖ�GHGLFDP���KRUD�
SRU�VHPDQD��7UDWD�VH��QD�SU£WLFD��GD�LPSOHPHQWD©¥R�GR�SURMHWR�GD�
(VFROD� GD� ΔQWHOLJ¬QFLD�� GHVHQYROYLGR� SHOR� SVLTXLDWUD�� HVFULWRU� H�
SURIHVVRU�EUDVLOHLUR�$XJXVWR�&XU\���������DWUDY«V�GR�TXDO�VH�EXVFD�
GHVHQYROYHU�R�TXH�R�DXWRU� FKDPD�GH� LQWHOLJ¬QFLD�HPRFLRQDO�GRV�
GLVFHQWHV��EHP�FRPR�GH�VXDV�IDP¯OLDV��

(PERUD� HVVH� HVSD©R� Q¥R� VHMD� XPD� H[SUHVV¥R� GH�
FRQIHVVLRQDOLGDGH�HYDQJ«OLFD�RX�PHVPR�FULVW¥�HP�VHQWLGR�HVWULWR��
SRU�Q¥R�VH�WUDWDU�GH�ȊDXODV�GH�UHOLJL¥Rȋ�QR�VHQWLGR�WUDGLFLRQDO�GH�
WUDQVIHU¬QFLD�GH�FRQWH¼GR�GRXWULQ£ULR��D�(VFROD�R�FRQVLGHUD�FRPR�
XP� YH¯FXOR� GH� IRUPD©¥R� H� FRQVFLHQWL]D©¥R� VREUH� YDORUHV�
IXQGDPHQWDLV�QD�SHUVSHFWLYD�GD FRQILVV¥R�FULVW¥�FRP�D�TXDO�D�(Ζ&9�
HQFRQWUD�VH� FRPSURPHWLGD�� $OL£V�� R� PDWHULDO� GD� (VFROD� GD�
ΖQWHOLJ¬QFLD�� TXH� «� IRUQHFLGR� Q¥R� Vµ� SDUD� RV� GLVFHQWHV�� PDV�
WDPE«P�SDUD�VHXV�SDLV����GH�DFRUGR�FRP�R�(QWUHYLVWDGR��$1(;2�&��
5HVSRVWD�����«�R�TXH�D�(Ζ&9�WHP�GH�PDLV SUµ[LPR�D�XP�PDWHULDO�GH�
(5� DGRWDGR� RILFLDOPHQWH� SHOD� LQVWLWXL©¥R�� $TXL� VH� SHUFHEH�
QRYDPHQWH�R�FRPSURPLVVR�FRP�D�WUDGX©¥R�H�FRQWH[WXDOL]D©¥R�GD�
FRQIHVVLRQDOLGDGH�DVVXPLGD�

�� $O«P� GR� PDWHULDO� XWLOL]DGR� FRP� RV� DOXQRV� HP� VDOD� GH� DXOD�� R� 3URMHWR� (VFROD� GD�
ΔQWHOLJ¬QFLD IRUQHFH�DQXDOPHQWH�XP�OLYUR�GHVWLQDGR�DRV�SDLV���UHVSRQV£YHLV�SHODV�FULDQ©DV��
DERUGDQGR� FULDWLYDPHQWH� WHPDV� UHODFLRQDGRV� FRP� D� HGXFD©¥R� HPRFLRQDO� GDV�PHVPDV��
(VWH�PDWHULDO�«�WUDEDOKDGR�FRP�RV�SDLV�HP�HQFRQWURV�PHQVDLV�SURSRUFLRQDGRV�SHOD�(Δ&9�

�������ȱ������ȱ����������ǰȱ�ǯȱŘǰȱ���ȱŘŖŗşȱȬȱŘǚȱ��������



�������ȱ������ ����������ǰȱ�ǯȱřǰȱ���ȱŘŖŗşȱȬ Řǚȱ��������

ŗŜŖ

4XDQWR� ¢� FKDPDGD� &RQYRFDWLRQ� �$1(;2� &�� 5HVSRVWD� ����
WUDWD�VH� GH� XPD� LQLFLDWLYD� UHFHQWH� GD� (Ζ&9� QR� VHQWLGR� GH�
SURSRUFLRQDU� FRP� PDLRU� LQWHQVLGDGH� D� IRUPD©¥R� LQWHJUDO� GD�
SHVVRD�KXPDQD�� FLGDG¥R�¥�� H� IXWXUR�SURILVVLRQDO�� IXJLQGR�� DVVLP��
GH�XPD�HGXFD©¥R�PHUDPHQWH�WHFQLFLVWD�RX�YROWDGD�VRPHQWH�SDUD�
DWHQGHU�DV�GHPDQGDV�GH�VHOH©¥R�SDUD�R�HQVLQR�VXSHULRU��WDLV�FRPR�
YHVWLEXODUHV� RX�R� ([DPH�1DFLRQDO� GR� (QVLQR�0«GLR� �(1(0����� 2�
QRPH� Ȋ&RQYRFDWLRQȋ� UHIOHWH� R� FDU£WHU� ELO¯QJXH� GD�(Ζ&9��PDV� HVVH�
HVSD©R�FRQVLVWH�HP�XPD�SHTXHQD�SDOHVWUD�GLVFXVV¥R�VHPDQDO�FRP�
XP�SURILVVLRQDO�FULVW¥R�GH�XPD�GHWHUPLQDGD�£UHD��RQGH�HOH�WUDWD�
GH�XP�DVVXQWR�SRO¬PLFR�HQYROYHQGR�QRUPDOPHQWH�TXHVW·HV�«WLFDV�
GH�VXD�SURILVV¥R�D�SDUWLU�GH�XPD�SHUVSHFWLYD�FULVW¥��'H�DFRUGR�FRP�
R�(QWUHYLVWDGR��R�REMHWLYR�«�R�GHVHQYROYLPHQWR�GH�XPD�FRVPRYLV¥R�
FULVW¥�GHQWUR�GR�FRUSR�GLVFHQWH�TXH�SHUPDQH©D�FRP�HOHV�TXDQGR�
IRUHP�LQVHULGRV�QR�PHUFDGR�GH�WUDEDOKR�

(VVH�PRPHQWR�WHP�PDLV�XP�YL«V�GH�FRVPRYLV¥R�
FULVW¥�� (QW¥R�� Q¥R� WHPRV� QRUPDOPHQWH� SDVWRUHV�
IDODQGR�SUD�HVVH�S¼EOLFR��1RUPDOPHQWH��D�JHQWH�
WHP�ELµORJRV��HPSUHV£ULRV��DGYRJDGRV��P«GLFRV����
&RPR� HVVH� SUREOHPD� GD� Ȋ%DOHLD� $]XOȋ� TXH�
DFRQWHFHX�QHVVHV�GLDV��HQW¥R�D�JHQWH�PDUFRX�FRP�
XP� SVLTXLDWUD� SUD� IDODU� VREUH� LVVR���� (QW¥R�� V¥R�
QRUPDOPHQWH�SURILVVLRQDLV�FULVW¥RV�TXH��HP�VXD�
SURILVV¥R�� HOHV� V¥R� UHOHYDQWHV� SRUTXH� D� JHQWH�
HQWHQGH�TXH��HQTXDQWR�FULVW¥RV��D�JHQWH�SUHFLVD�
VHU�UHOHYDQWH�HP�QRVVDV�SURILVV·HV��(QW¥R�HVVHV�
DOXQRV�SUHFLVDP�VDLU�GDTXL�HQWHQGHQGR�TXH�HOHV�
SRGHP� VHU� P«GLFRV�� DGYRJDGRV�� HQJHQKHLURV����
PDV�TXH�HOHV�VHMDP�FRP�H[FHO¬QFLD��UHVSHLWDQGR�
R�RXWUR��H�FRP�XPD�FRVPRYLV¥R�FULVW¥�HP�WXGR�R�
TXH�ID]HP��(QW¥R��D�FRQIHVVLRQDOLGDGH�GD�HVFROD�
VH� WUDEDOKD�PXLWR� QHVVH� VHQWLGR��1R� VHQWLGR� GD�
H[FHO¬QFLD�� QR� VHQWLGR� GH� SULQF¯SLRV� H� YDORUHV�
FULVW¥RV��$1(;2�&��5HVSRVWD����

�� ��XPD�DYDOLD©¥R�UHDOL]DGD�DQXDOPHQWH�HP�WRGR�R�%UDVLO�SHOR�0LQLVW«ULR�GD�(GXFD©¥R��
TXH� YLVD� DYDOLDU� R� Q¯YHO� GRV� DOXQRV� FXUVDQGR� RV� ¼OWLPRV� DQRV� GR� (QVLQR� 0«GLR� H� GDV�
LQVWLWXL©·HV� GH� HQVLQR� SRU� HOHV� IUHTXHQWDGDV� HP� WRGR� R� WHUULWµULR� QDFLRQDO�� 2FRUUH� TXH�
PXLWDV� XQLYHUVLGDGHV� DGRWDP�DV� QRWDV� REWLGDV� QR� (1(0� FRPR� FULW«ULR� GH� VHOH©¥R� SDUD�
FRPSRVL©¥R�GH�VHX�FRUSR�GLVFHQWH�
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(P� UHOD©¥R� ¢� TXHVW¥R� GD� SURPR©¥R� GR� UHVSHLWR� DR�
SOXUDOLVPR� GH� SHQVDPHQWRV� H� FUHQ©DV�� R� (QWUHYLVWDGR� UHYHORX�
GDGRV�LQWHUHVVDQWHV�VREUH�D�(Ζ&9��DR�UHVSRQGHU�¢�3HUJXQWD���GD�
HQWUHYLVWD��'H�DFRUGR�FRP�HOH��D�(VFROD�Q¥R�VH�SUHRFXSD�HP�ID]HU�
XP�FRQWUROH�GD�UHOLJL¥R�GRV�GLVFHQWHV�� WHQGR�DSHQDV�XPD� OHLWXUD�
UHIOH[D�GHVVH�GDGR��D�SDUWLU�GD�UHOLJL¥R�GHFODUDGD�SRU�VHXV�SDLV�QD�
ILFKD�GH�PDWU¯FXOD��)RL�LQIRUPDGR��DLQGD��TXH�SRXFR�PHQRV�GH����
SRU�FHQWR�GH�SDLV�V¥R�HYDQJ«OLFRV��KDYHQGR�QD�RXWUD�PHWDGH�SDLV�
FDWµOLFRV��DWHXV��DJQµVWLFRV�H�HVS¯ULWDV��R�TXH�SDUHFH�LQGLFDU�TXH�D�
FRQIHVVLRQDOLGDGH�GD�(Ζ&9�Q¥R�WHP�LPSHGLGR�D�H[LVW¬QFLD�GH�XPD�
SOXUDOLGDGH�QR�FRUSR�GLVFHQWH��M£�TXH�DV�FULDQ©DV�WHQGHP�D�VHJXLU�
D� UHOLJL¥R� GH� VHXV� SDLV�� 6REUH� HVVH� SRQWR�� R� (QWUHYLVWDGR� DLQGD�
FRORFD�

1D�YHUGDGH��LVVR�Q¥R�«�QHP�XP�GDGR�TXH�D�JHQWH�
XVH�SDUD�DOJXPD�FRLVD����PDLV�DOJR�TXH�D�JHQWH�
FRPSURYD� H� TXH� D� JHQWH� DFKD� LVVR� LQWHUHVVDQWH�
SRUTXH� DSHVDU� GH� VHU� XPD� HVFROD� FRP� EDVH�
HYDQJ«OLFD��SHVVRDV�GH�RXWUDV�UHOLJL·HV�DFHLWDP�H�
Q¥R�HVW¥R�VDLQGR�SRUTXH�D�(VFROD�Vµ�ID]�FUHVFHU��
(QW¥R��GH�FHUWD�IRUPD�PRVWUD�TXH�HODV�Q¥R�HVW¥R�
VH�VHQWLQGR�RIHQGLGDV��HODV�HQWHQGHP�TXH�DTXL��
DSHVDU� GH� VHU� XPD� HVFROD� FRQIHVVLRQDO�� «� XPD�
HVFROD�RQGH�HOD�SRGH�WHU�R�ILOKR�GHOD��DFUHGLWDQGR�
HP�DOJR�GLIHUHQWH�GD�JHQWH��PDV�HOD�VDEH�TXH�R�
ILOKR� GHOD� Q¥R� YDL� VHU� REULJDGR� HP�DFUHGLWDU� QR�
TXH�D�JHQWH�DFUHGLWD��(QW¥R�HOHV�VDEHP�QR�TXH�D�
JHQWH� DFUHGLWD�� PDV� QRV� UHVSHLWD� SRUTXH� HOHV�
WDPE«P�V¥R�UHVSHLWDGRV��$1(;2�&��5HVSRVWD����

$LQGD�GH�DFRUGR�FRP�R�(QWUHYLVWDGR��R�FRPSURPLVVR�GD�
(Ζ&9�FRP�D SURPR©¥R�GH�XPD�FXOWXUD�GH�UHVSHLWR�¢V�GLIHUHQ©DV�ILFD�
HYLGHQWH� WDPE«P� DWUDY«V� GR� WUDEDOKR� HP� WRUQR� GD� TXHVW¥R� GR�
%XOO\LQJ��6HJXQGR�HOH��ȊD�JHQWH�WUDEDOKD�XP�SURMHWR�PXLWR�IRUWH�GH�
%XOO\LQJ�� (� WRGR� %XOO\LQJ «� R� Q¥R� UHVSHLWR� D� DOJXPD� GLIHUHQ©Dȋ�
�$1(;2�&��5HVSRVWD������(PERUD�WHQKD�UHFRQKHFLGR�TXH�D�(VFROD�
Q¥R�WHP�XP�WUDEDOKR�HVSHFLILFDPHQWH�YROWDGR�SDUD�D�TXHVW¥R�GD�
LQWROHU¤QFLD� UHOLJLRVD�� H� TXH� HVVH� Q¥R� WHP� VLGR� XP� SUREOHPD�
REVHUYDGR�QR�FRWLGLDQR�HVFRODU��R�(QWUHYLVWDGR�PHQFLRQRX�TXH�D�
TXHVW¥R� GD� WROHU¤QFLD� H� UHVSHLWR� ¢V� GLIHUHQ©DV� HP� JHUDO� «�
WUDEDOKDGD� FRPR� WHPD� WUDQVYHUVDO� HP� VDOD� GH� DXOD� H� GH� PRGR�
HVSHFLDO�QRV�PRPHQWRV�FRQVLGHUDGRV�ȊFRQIHVVLRQDLVȋ�

�������ȱ������ȱ����������ǰȱ�ǯȱŘǰȱ���ȱŘŖŗşȱȬȱŘǚȱ��������



�������ȱ������ ����������ǰȱ�ǯȱřǰȱ���ȱŘŖŗşȱȬ Řǚȱ��������

ŗŜŘ

$� JHQWH� WUDEDOKD� WROHU¤QFLD�� UHVSHLWR�� FRPR�
YDORUHV�GRV�QRVVRV�GHYRFLRQDLV��GD�&RQYRFDWLRQ����
QRV� PRPHQWRV TXH� D JHQWH� IDOD�� D� JHQWH� IDOD�
PXLWR�VREUH�LVVR��0DV�R�SUµSULR�DVVXQWR�GD�(VFROD�
GH�ΖQWHOLJ¬QFLD��GH�9LGD�H�&DU£WHU��WUDEDOKD�PXLWR�
R� ȊHXȋ��QR� VHQWLGR�GH�PH�IRUWDOHFHU�HP�PHLR�¢V�
PLQKDV� GLIHUHQ©DV�� (QW¥R���� PH� IRUWDOHFHU� HP�
PHLR�DR�%XOO\LQJ��PH�IRUWDOHFHU HP�PHLR�D�HVVDV�
FRLVDV��(QW¥R��HVVH�PDWHULDO�WUDEDOKD�PXLWR�LVVR��D�
QHFHVVLGDGH� GH� UHVSHLWDU� R� RXWUR�� GH� DPDU� R�
SUµ[LPR�H�WXGR�>���@�(QW¥R��R�WUDEDOKR�GR�%XOO\LQJ�
HP�JHUDO� «� DOJR�PXLWR� IHLWR�H�DOJR�TXH� WUDEDOKD�
PXLWR� D� TXHVW¥R� GH� UHVSHLWR� H� WROHU¤QFLD�� PDV�
QDGD�HVSHF¯ILFR�SDUD�D�TXHVW¥R�UHOLJLRVD�SRUTXH��
FRPR� HX� OKH� GLVVH�� Q¥R� «� XP� SUREOHPD� TXH� D�
JHQWH�HQFDUD�QD�(VFROD��$1(;2�&��5HVSRVWD�����

$�UHVSRVWD�GDGD�SHOR�HQWUHYLVWDGR�¢�3HUJXQWD�����$1(;2�
&�� IRL� HVSHFLDOPHQWH� UHOHYDQWH� SDUD� R� DUJXPHQWR� GHVHQYROYLGR�
QHVWD� SHVTXLVD� GH� TXH� D� DILUPD©¥R� GH� YHUGDGHV� DEVROXWDV� Q¥R�
LPSOLFD�QHFHVVDULDPHQWH�HP�XPD�SRVWXUD�GH� LQWROHU¤QFLD�RX�HP�
SU£WLFDV� FRQWU£ULDV� DR� SOXUDOLVPR� QDWXUDOPHQWH� SUHVHQWH� QD�
VRFLHGDGH� EUDVLOHLUD� H� SURWHJLGR� SHOR� RUGHQDPHQWR� MXU¯GLFR� GR�
%UDVLO��

$VVLP��PHVPR�TXH�D�(Ζ&9�VHMD�XPD�HVFROD�GH� FRQILVV¥R�
FULVW¥�HYDQJ«OLFD�H�SDUWD�GR�SUHVVXSRVWR�GD�H[LVW¬QFLD�GH�DEVROXWRV�
«WLFRV�� DOPHMDQGR�� SRUWDQWR�� TXH� VHX� FRUSR� GLVFHQWH� VHMD�
SHUVXDGLGR� D� FRQVWUXLU� XPD� YLGD� H� FDUUHLUD� SDXWDGDV� HP� WDLV�
FUHQ©DV�H�YDORUHV��LVVR�Q¥R�LPSOLFD�HP�XPD�SRVWXUD�LPSRVLWLYD�GH�
XPD� UHOLJL¥R� HP� HVSHF¯ILFR� RX� PHVPR� HP� XPD� SRVWXUD� GH�
LQWROHU¤QFLD�IUHQWH�DRV�TXH�SURIHVVDP�I«�GLIHUHQWH�

&RPR�QRVVR�HQVLQR�«�PXLWR�EDVHDGR�HP�YDORUHV��
D�JHQWH�HVSHUD�TXH�HVVDV�FULDQ©DV�H�DGROHVFHQWHV�
VDLDP� GDTXL� FRP� HVVHV� YDORUHV���� RV� YDORUHV� GR�
UHVSHLWR����VDLDP�GDTXL�IRUWDOHFLGRV�QD�LGHLD�GR�HX��
HQWHQGHQGR�DV�VXDV�SRWHQFLDOLGDGHV��VDLDP�GDTXL�
FRPR� DGYRJDGRV� KRQHVWRV�� FRPR� P«GLFRV�
SUHRFXSDGRV����HQW¥R��FRPR�D�JHQWH�Q¥R�HQVLQD�D�
UHOLJL¥R� HVSHF¯ILFD� Q¥R� WHULD� QHP� SRUTXH� VH�
TXHVWLRQDU� VH� D� JHQWH� HVSHUD� TXH� HOHV� VDLDP�
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GDTXL� HYDQJ«OLFRV�� 3RUTXH� VH� HX� HVSHUDVVH� TXH�
HOHV� VDLDP� GDTXL� HYDQJ«OLFRV�� HX�PLQLVWUDULD� RV�
SULQF¯SLRV� GD� 5HIRUPD� RX� DOJXPD� FRLVD� QHVVH�
VHQWLGR��H�LVVR�Q¥R�«�HQVLQDGR�QD�(VFROD��$1(;2�
&��5HVSRVWD�����

��IDWR�TXH�GLILFLOPHQWH�VH�SRGH�UHIXWDU�TXH�XP�DOXQR�GH�
UHOLJL¥R�Q¥R� FULVW¥�RX�Q¥R�HYDQJ«OLFD��DR�HVWXGDU�QD�(Ζ&9�� HVWDU£�
H[SRVWR� D� XPD� JDPD� GH� YDORUHV� H� FRQYLF©·HV� GH� PDWL]� FULVW¥�
HYDQJ«OLFD��UHVSRQV£YHLV�SRU�LQFXWLU�XPD�GHWHUPLQDGD�FRVPRYLV¥R��
GHQWUH RXWUDV�H[LVWHQWHV��

6HQGR�DVVLP��DLQGD�TXH�Q¥R�KDMD�LQG¯FLRV�GH�XP�HVIRU©R�
GLUHFLRQDGR� SDUD� XWLOL]DU�VH� GD� HGXFD©¥R� QR� VHQWLGR� GH�DQJDULDU�
PHPEURV� SDUD� XPD� GHQRPLQD©¥R�� VDEH�VH� TXH� FHUWD� IRUPD� GH�
SURVHOLWLVPR LQWHQFLRQDO� DFRQWHFH� QHVWH� SURFHVVR� HGXFDFLRQDO��
FRPR�DGPLWLGR�SHOR�SUµSULR�(QWUHYLVWDGR��DR�DILUPDU�TXH�ȊFRPR�D�
JHQWH�HQVLQD� YDORUHV�� H�YDORUHV�FULVW¥RV�� D� JHQWH�HVSHUD�VLP�TXH�
HVVDV� SHVVRDV� VDLDP�FRP� HVVHV� YDORUHV�TXH�R� FULVWLDQLVPR� WUD]ȋ�
�$1(;2�&��5HVSRVWD������ΖVVR�IRL�FRQILUPDGR�SRU�HOH�GH�IRUPD�DLQGD�
PDLV� FODUD� HP� VXD� UHVSRVWD� ¢� LQWHUYHQ©¥R� DFUHVFHQWDGD� SHOR�
HQWUHYLVWDGRU��TXH�LQGDJRX��ȊWDOYH]�IRVVH�LQWHUHVVDQWH�DILUPDU��1¥R�
QHFHVVDULDPHQWH� TXH� HOHV� VD¯VVHP� %DWLVWDV���� YRF¬� GLVVH� TXH�
DVVXPHP� XPD� FRQILVV¥R� %DWLVWD���� 0DV� TXH� WDOYH]� HOHV� IRVVHP�
LQIOXHQFLDGRV�SRU�HVVHV�YDORUHV�H�SULQF¯SLRV�TXH�YRF¬V�UHFRQKHFHP�
QDV�(VFULWXUDV�6DJUDGDV��HQW¥R"ȋ��$1(;2�&��5HVSRVWD��������$�HVVD�
LQWHUYHQ©¥R��R�(QWUHYLVWDGR�UHVSRQGHX��Ȋ��H[DWDPHQWH�LVVR�ȋ

3HUFHEH�VH�TXH�HVVH�SURVHOLWLVPR SUDWLFDGR�QD�(Ζ&9��DLQGD�
TXH� SDXWDGR� HP� YDORUHV� H� FUHQ©DV� UHOLJLRVDV�� UHSUHVHQWD�� QD�
YHUGDGH��XPD�IDFHWD�LQWU¯QVHFD�D�WRGD�LQVWLWXL©¥R�HGXFDFLRQDO�TXH�
DGPLWH�H�HQWHQGH��DVVLP�FRPR�3DVVRV���������TXH�

(GXFDU� «� EXVFDU� XP� LGHDO� GH� VHU� KXPDQR� QD�
UHOD©¥R� FRQFUHWD� FRP� RV� HGXFDQGRV� H� FRP�
SURMHWRV� FRQFUHWRV� GH� HGXFD©¥R�� �� DILUPDU� XP�
WLSR�GH�VHU�KXPDQR�H�GH�VRFLHGDGH�TXH�VH�TXHU�
DOFDQ©DU� >���@� 1LQJX«P� VH� ODQ©D� QD� WDUHID� GH�
HGXFDU�VHP�TXH�WHQKD�DOJXPD�FUHQ©D�VXEMDFHQWH��
RX� VHMD�� XP� GHVWLQR� D� TXH� VH� TXHLUD� FKHJDU�
�3$6626��������S�������
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3RU�ILP��D�DQ£OLVH�HPSUHHQGLGD�HP�WRUQR�GD�H[SHUL¬QFLD�
GD� (Ζ&9� VXJHUH� TXH� R� (QVLQR� &RQIHVVLRQDO� SRGH� VHU� XP� JUDQGH�
DOLDGR� QD� IRUPD©¥R� GH� SHVVRDV� GHWHQWRUDV� GH� LQWHOLJ¬QFLD�
HPRFLRQDO� SDUD� OLGDU� UHVSHLWRVDPHQWH� FRP� DV� GLIHUHQ©DV� GH�
FUHQ©DV�H�SHQVDPHQWRV�SUHVHQWHV�QD�VRFLHGDGH�EUDVLOHLUD�H�TXH��
DR� PHVPR� WHPSR�� VHMDP� FLGDG¥RV�¥V�� HQJDMDGRV�DV�� FRP� DV�
TXHVW·HV�VRFLDLV�GH�VHX�WHPSR�

(OHV�SUHFLVDP�VDLU�GDTXL�HQWHQGHQGR�H�VDEHQGR�
LQWHUYLU�HP�WRGDV�DV�HVIHUDV��(QW¥R�HOHV�SUHFLVDP�
VDEHU�VREUH�HFRQRPLD��VREUH�R�WUDEDOKR��VREUH�R�
YDORU�GH�HPSUHHQGHU��VREUH�R�YDORU�GD�SRO¯WLFD��GR�
(VWDGR��GR� ȊHXȋ� >���@� (QW¥R�� D� JHQWH�HQWHQGH�TXH�
LVVR� WHP�KDYHU� FRP�QRVVD� FRQILVV¥R�� WHP�KDYHU�
FRP�R�IDWR�GH�TXH�HX�SUHFLVR�VHU�DOJX«P�TXH�VHL�
LQWHUYLU�QD�TXHVW¥R�GD�SREUH]D��QRV�SUREOHPDV�GR�
PXQGR�� $� JHQWH� W£� HYROXLQGR� QR� QRVVR� SURMHWR�
FRQIHVVLRQDO� SUD� LVVR�� >���@� HVVH� «� R� VHQWLGR� GD�
QRVVD�IXQGD©¥R��GH�DPDU�R�SUµ[LPR��GH�FXLGDU�GR�
RXWUR����HQW¥R�D�JHQWH�HQWHQGH�TXH�QRVVR�HQVLQR�
FRQIHVVLRQDO�� HOH� SUHFLVD� VHU� SDXWDGR� QLVVR��
SDXWDGR�HP�FRPR�DPDU�R�SUµ[LPR�HP�WRGDV�DV�
HVIHUDV�GD�YLGD��$1(;2�&��5HSRVWD�����

3RUWDQWR��GH�XP�PRGR�JHUDO��D�(Ζ&9�SDUHFH�VHU�XP�ERP�
H[HPSOR�GH FRPR�XPD�HVFROD�FRQIHVVLRQDO�SRVVXL�XP�LPSRUWDQWH�
HVSD©R�D�SUHHQFKHU�QR�¤PELWR�GR�(VWDGR�ODLFR�

���&216Ζ'(5$��(6�)Ζ1$Ζ6

��IDWR�TXH�D�EXVFD�SRU�SURSRVWDV�GH�IRUPD©¥R�LQWHJUDO�GR�
VHU�KXPDQR�W¬P�FUHVFLGR�HP�QRVVD�VRFLHGDGH��(�Q¥R�VH�SRGH�IDODU�
HP�IRUPD©¥R�LQWHJUDO�VHP�OHYDU�HP�FRQVLGHUD©¥R�R�HOHPHQWR�ȊI«ȋ��
SRLV�D�HVSLULWXDOLGDGH�LQIOXHQFLD�QHFHVVDULDPHQWH�D�PDQHLUD�FRPR�
DV�SHVVRDV�VH�UHODFLRQDP�FRQVLJR�PHVPDV��XPDV�FRP�DV�RXWUDV�H�
FRP�R�PXQGR�DR�VHX�UHGRU��3RU� LVVR�PHVPR��H[LVWH�XP�OHJ¯WLPR�
HVSD©R�SDUD�DTXLOR�TXH�VH�FRQYHQFLRQRX�FKDPDU�QR�RFLGHQWH�GH�
ȊHGXFD©¥R�UHOLJLRVDȋ�QD�HVFROD�

'LDQWH� GR� TXH� IRL� H[SRVWR�� R� FKDPDGR� Ȋ0RGHOR�
&RQIHVVLRQDOȋ��GLIHUHQFLDGR�TXH�«�GR�DQWLJR�Ȋ0RGHOR�&DWHTX«WLFRȋ�
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SUDWLFDGR� QR� SDVVDGR�� FRQILJXUD�VH� FRPR� XPD� DOWHUQDWLYD�
WRWDOPHQWH�YL£YHO�GH�LQFOXV¥R�GD�I«�QD�IRUPD©¥R�HVFRODU��2�HQVLQR�
FRQIHVVLRQDO�� SDUD� DO«P� GR� HQVLQR� GH� GRJPDV�� SRGH� H� GHYH� VH�
RFXSDU� HP� WUDGX]LU� HVWHV� HP� SULQF¯SLRV� H� YHUGDGHV� TXH� VHMDP�
FDSD]HV�GH�FRQWULEXLU�FRP�D�IRUPD©¥R�GH�FLGDG¥RV�«WLFRV��DO«P�GH�
HPEDVDU� XPD� HVSLULWXDOLGDGH� TXH� DMXGH� QD� IRUPD©¥R� GH� VHUHV�
KXPDQRV� FDSD]HV� GH� GDU� XP� VHQWLGR� SRVLWLYR� SDUD� VXD� SUµSULD�
H[LVW¬QFLD��HVWDEHOHFHQGR�SURSµVLWRV�FODURV�SDUD�VXDV�YLGDV��

&RPSUHHQGHQGR�VH� TXH� R� FRPSURPLVVR� FRP� XPD�
FRQILVV¥R� GH� I«� HVSHF¯ILFD� Q¥R� LPSOLFD� QHFHVVDULDPHQWH� QR�
GHVHQYROYLPHQWR� GH� SRVWXUDV� LQWROHUDQWHV� RX� ȊDQWL�SOXUDLVȋ�� TXH�
FRQFHLWRV� H� SUHFHLWRV� Q¥R� V¥R� ȊSU«�FRQFHLWRVȋ�� «� SRVV¯YHO� VH�
SHUFHEHU� R� HQVLQR� FRQIHVVLRQDO� FRPR� XP� LQVWUXPHQWR�
YHUGDGHLUDPHQWH�DJUHJDGRU�H�XPD�DOWHUQDWLYD�PXLWR�PDLV�KRQHVWD�
GH�HVFRODUL]D©¥R�GD�I«�GR�TXH�TXDOTXHU�WHQWDWLYD�GH�FULD©¥R�GH�XP�
SUHWHQVR�PRGHOR�GH�ȊHQVLQR�UHOLJLRVR�ODLFRȋ��

2�HQVLQR�UHOLJLRVR�Q¥R�SUHFLVD�GHL[DU�GH�VHU�ȊUHOLJLRVRȋ�RX�
ȊFRQIHVVLRQDOȋ�SDUD�FXPSULU�VHX�SDSHO�QR�¤PELWR�GR�(VWDGR�ODLFR��
6H� SUHFLVDVVH�� Q¥R� HVWDU¯DPRV GLDQWH� GH� ODLFLGDGH�� PDV� GH�
ȊODLFLVPRȋ� RX� GH� ȊDWH¯VPRȋ�� TXH� Q¥R� SDVVDP� GH� FRQILVV·HV�
DOWHUQDWLYDV��1R�HQWDQWR�� FDEH�D� FDGD� FRQILVV¥R�GH� I«�HVSHF¯ILFD��
HQFRQWUDU� GHQWUR� GH� VXD� SUµSULD� WUDGL©¥R� �RUDO� RX� HVFULWD�� RV�
IXQGDPHQWRV� TXH� OHJLWLPHP� XPD� IRUPD©¥R� SDUD� WROHU¤QFLD�� D�
HGXFD©¥R�SDUD�R�GL£ORJR�H�R�UHVSHLWR�¢�GLYHUVLGDGH�

)LQDOPHQWH��GR�SRQWR�GH�YLVWD�GD�FRQIHVVLRQDOLGDGH�FULVW¥�
H�UHIRUPDGD��D�H[SHUL¬QFLD�GH�YLQWH�DQRV�GD�(VFROD�ΖQWHUQDFLRQDO�
&LGDGH� 9LYD�� HYLGHQFLD� Q¥R� Vµ� D� SRVVLELOLGDGH� GR� HQVLQR�
FRQIHVVLRQDO� FULVW¥R� QR� (VWDGR� ODLFR�� PDV� VXD� UHOHY¤QFLD� H�
QHFHVVLGDGH�SDUD�D�IRUPD©¥R�LQWHJUDO�GR�VHU�KXPDQR�

5()(5�1&Ζ$6

%5$6Ζ/�� /HL� ������ GH� ��� GH� GH]HPEUR� GH� ������ (VWDEHOHFH� DV�
GLUHWUL]HV�H�EDVHV�GD�HGXFD©¥R�QDFLRQDO��'L£ULR�2ILFLDO�GD�8QL¥R��
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