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)$�02/76�GLHV�TXH�VH�VHQW�SDUODU�GH�PLOHUV�L�GH�PLOLRQV��(OV�PLOLRQV�VyQ�HOV�EHQHILFLV��(OV�
PLOHUV�VyQ�HOV�DFRPLDGDWV��6HJRQV�VHPEOD��UHV�HV�WDQ�UHQGLEOH�FRP�SUHVFLQGLU�GH�OD�JHQW�
�
�
/
KRPH� GHOV� PROW� PLOLRQV� YD� SXMDU� D� O
HVWUDGD�� D� OD� FLXWDW� DOHPDQ\D� GH� 6WXWWJDUW�� SHU�
DQXQFLDU� TXH�HO� JUXS�'DLPOHU�&KU\VOHU� SURFHGLULD� D�DFRPLDGDU�������� WUHEDOODGRUV�DUUHX�
GHO� PyQ�� $� XQ� FHUW� QLYHOO�� DTXHVWHV� [LIUHV� QRPpV� VyQ� [LIUHV�� 1LQJ~� SHQVD� HQ� �������
IDPtOLHV��HQ��������KLSRWHTXHV��HQ��������UHEXWV�GH�O
HVFROD��1LQJ~�SHQVD�HQ�HOV�LGLRPHV�
HQ�TXq�HOV�QHQV�SUHJXQWHQ���¢4Xq�IDV�D�FDVD�D�DTXHVWHV�KRUHV��SDUH"�¢3HU�TXq�QR�YDV�D�
WUHEDOODU"���1LQJ~�SHQVD�HQ�OHV�QHYHUHV�G
DTXHVWD�JHQW��HQ�OHV�YDFDQFHV�HVJDUULDGHV��HQ�
O
DJRQLD�GH�OHV�SjJLQHV�ODERUDOV�GHOV�GLDULV��
�
�
,�pV�TXH�O
KRPH�GHOV�PROWV�PLOLRQV��XQ�WDO�-�UJHQ�6FKUHPSS��YD�SXMDU�D�O
HVWUDGD�SHU�GLU�
TXH� O
REMHFWLX�GH� OD�VHYD�HPSUHVD�HUD�GXSOLFDU�HOV�EHQHILFLV�HQ�HO� WHUPLQL�GH�GRV�DQ\V�� ,�
TXH� DL[z� QRPpV� HV� SRGLD� IHU� GHL[DQW� GH� SDJDU� D� DTXHVWV� ������� WUHEDOODGRUV�� (QWUH� HO�
EHQHILFL�L�O
DFRPLDGDPHQW�PDVVLX��HO�FDSLWDOLVPH�QR�WUHPROD�PDL��(OV�EHQHILFLV�V
KDQ�SRVDW�
SHOV� Q~YROV� ~OWLPDPHQW�� 3HU� DL[z� KL� KD� PRWLXV� UDRQDEOHV� SHU� UHWDOODU� OHV� GHVSHVHV� GH�
SHUVRQDO�� L� PHQWUH� HOV�0HUFHGHV� HV� YDQ� YHQHQW� D� FRVWD� GH� OORFV� GH� WUHEDOO�� VHQ\DO� TXH�
O
HFRQRPLD�YD�Ep��,�PHQWUH�HOV�SURGXFWHV�GH�1LNH�V
HODERUHQ�HQ�FRQGLFLRQV�LQIUDKXPDQHV�D�
,QGRQqVLD��VHQ\DO�TXH�OD�FLYLOLW]DFLy�GH�O
RFL�YD�GH��FRQ\D���,�TXDQ�YHLHP�HOV�WUHEDOODGRUV�GH�
'DHZRR�HQIURQWDQW�VH�DOV�SROLFLHV�FRUHDQV�SHUTXq�HOV�VHXV�SDWURQV�KDQ�IXJLW�DPE�HO�TXH�
TXHGDYD� GHVSUpV� GH� OD� IDOOLGD� GH� OD� VHYD� HPSUHVD�� pV� VHQ\DO� GH� OD� YLWDOLWDW� VRFLDO� L� GH�
O
DQRPHQDGD�IOXwGHVD�GHO�PHUFDW��
�
�
'HV�TXH�DOJ~�HQV�YD�GLU�TXH�XQ�HPSUHVDUL�HPSUHVRQDW�HUD�HQ�UHDOLWDW�O
HPSUHVDUL�PRGHO�GH�
&DWDOXQ\D�� YDP� FRPHQoDU� D� GXEWDU�� $IRUWXQDGDPHQW�� WDPEp� KL� KD� HPSUHVDULV� VHQVDWV��
VHULRVRV� L� UHVSRQVDEOHV��3HUz� O
H[DOWDFLy�SRUQRJUjILFD�GHOV�GLQHUV�WRSD�DPE�OD� LJQRUjQFLD�
YROXQWjULD�GHO�GHVWt�GH�WDQWD�JHQW��/
KRPH�GHOV�PROWV�PLOLRQV�QR�V
DUURQVD���3HQVDU�HQ�OD�JHQW�QR�ID�GH�ERQ�H[HFXWLX���

�
�
�

6L�OHV�QzPLQHV�EDL[HQ�HOV�EHQHILFLV�SXJHQ� (QWUH�OD�SjWULD�L�HOV�QHJRFLV�/
DFRPLDGDPHQW�FRP�XQD�GH�OHV�EHOOHV�DUWV�
+L� YD� KDYHU� XQ� WHPSV� HQ� TXq�
O
DFRPLDGDPHQW� HUD� XQD� DFFLy�
H[FHSFLRQDO�� 'HSHQLD� GH� OD�
FRQMXQWXUD�� GH� OHV� FDWjVWURIHV� R�
GH� O
HVFDVVHWDW�� $YXL� HQ� GLD�
O
DFRPLDGDPHQW�V
KD�FRQYHUWLW�HQ�
XQD�HLQD�GH�FDSLWDOLW]DFLy��

(OV�GRV�JUDQV�DFFLRQLVWHV�GH�
'DLPOHU�&KU\VOHU� VyQ� HO�
'HXWVFKH� %DQN� L� ,
(VWDW�
NXZDLWLj�� $� .XZDLW� pV� IHVWD��
HOV�YDQ�WUHXUH�GH�VREUH�O
,UDT�
L�DUD�HOOV�V
HVSROVDUDQ��������
REUHUV��

7HRUHPD�� FRP� PpV�
HOHYDGD� pV� OD� [LIUD� GH�
QHJRFLV�� PpV� HV� SHUGRQD�
OD� LQFRPSHWqQFLD� GHOV�
GLUHFWLXV�� /D� Pj� KXPDQD�
YDO�DYXL�WDQW�FRP�OD�URVFD�L�
OD�FODX�DQJOHVD��
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+DELWDQWHV� �����������
3DUDGRV� �����������
4XHGDQ�SDUD�SURGXFLU� �����������
-XELODGRV�\�DPDV�GH�FDVD� ������������
4XHGDQ�SDUD�SURGXFLU� �����������
0HQRUHV�GH����DxRV� �����������
4XHGDQ�SDUD�SURGXFLU� �����������
(QIHUPRV�H�LPSHGLGRV� ���������
4XHGDQ�SDUD�SURGXFLU� �����������
(MHUFLWR��3ROLFLD�\�*XDUGLD�&LYLO� �����������
4XHGDQ�SDUD�SURGXFLU� �����������
2ELVSRV��FXUDV��IUDLOHV�\�PRQMHV� �����������
4XHGDQ�SDUD�SURGXFLU� ����������
)XQFLRQDULRV�GHO�(VWDGR� �����������
4XHGDQ�SDUD�SURGXFLU� ����������
0DFDUUDV��SXWDV��DUWLVWDV�\�MHIHV� �����������
4XHGDQ�SDUD�SURGXFLU� ����������
*HQWH�GH�OD�IDUDQGXOD��WRUHURV�H�LQWHUPHGLDULRV� ���������
4XHGDQ�SDUD�SURGXFLU� ��������
3UHVRV� ��������
4XHGDQ�SDUD�SURGXFLU� ���
3DUWLFLSDQWHV�GHO�*UDQ�+HUPDQR� ����
4XHGDQ�SDUD�SURGXFLU� ��

�����TXH�VRPRV�78�\�\R��$Vt�TXH�35(3$5$7(��SRUTXH�D�PL�\D�PH�GXHOHQ�ORV�FRMRQHV�GH�
WUDEDMDU�SDUD�WDQWRV��
'HVSXHV�GH�OHHU�HVWR��SRVLEOHPHQWH�QR�WHQJDV�PDV�VXHUWH��EXHQR�VHJXUR���SHUR�WH�GDUiV�
FXHQWD�TXH�VRPRV�VROLGDULRV�FRQ�OD�UD]D�KXPDQD���
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$OWV�H[HFXWLXV�GH�EDQFD�L�HVWDOYL��DJDIDWV�HQ�SLORWHV��HQ�HO�SHULRGH�G
LQWURGXFFLy�GHO�¼�SHU�OD�PDQFD�GH�SUHYLVVLy��
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�&DUWD�DO�'LUHFWRU�DSDUHJXGD�DO�',$5,�'(�7(55$66$��������������
�� 8Q� JUDQ� HTXLSR
4XLHUR�H[SUHVDU�PL�DJUDGHFLPLHQWR�\� IHOLFLWDFLRQHV�D�&DL[D�GH�7HUUDVVD��\�HQ�HVSHFLDO�D�
VX�HTXLSR�GLUHFWLYR��1R�VyOR�SRU�HO�HVWXSHQGR�DFWR�FRQ�HO�TXH�QRV�REVHTXLy�HQ�OD�)LUD�GH�
&RUQHOOi�HVWH�SDVDGR�ILQ�GH�VHPDQD��
1R�VyOR�SRU�OD�LQFUHtEOH�RUJDQL]DFLyQ�GHO�HYHQWR��TXH�UHXQLy�D�FDVL�GRV�PLO�SHUVRQDV�HQ�XQ�
PLVPR�UHFLQWR�VLQ�OD�PiV�PtQLPD�HYHQWXDOLGDG��
1R�VyOR�SRU�OD�FDOLGDG�GH�OD�FRPLGD��VHUYLGD�PDJQtILFDPHQWH�SRU�5tVWRO��FX\R�VHUYLFLR�IXH�
LQPHMRUDEOH��
1R�VyOR� SRU� ORV�PDJQtILFRV�SUHPLRV�TXH� VH� VRUWHDURQ�HQWUH� WRGRV� ORV�DVLVWHQWHV�� HQ� ORV�
TXH�GHVWDFD�XQ�YLDMH�PDUDYLOORVR��
1R�VyOR�SRU�OD�DFWXDFLyQ�GH�JRVSHO��TXH�QRV�GHMy�ERTXLDELHUWRV�D�PiV�GH�XQR��
3RU� HQFLPD� GH� WRGR�� TXLHUR� IHOLFLWDUOHV� SRU� HO� JUDQ� HTXLSR� TXH� KDQ� FRQVHJXLGR� UHXQLU�
GXUDQWH� VXV� DxRV� GH� H[LVWHQFLD�� 3RU� OD� FDOLGDG� GH� ODV� SHUVRQDV� TXH� WUDEDMDQ� HQ� HVD�
HQWLGDG��3HUVRQDV�FRQ�ODV�TXH�WXYH�RSRUWXQLGDG�GH�KDEODU�\�FDPELDU�LPSUHVLRQHV�GXUDQWH�
OD� FHQD� SRU� SULPHUD� YH]� GHVGH� TXH� PL� PXMHU� WUDEDMD� HQ� HOOD� \� TXH�� FLHUWDPHQWH�� PH�
LPSUHVLRQDURQ�SRU�VX�GHGLFDFLyQ��EXHQD�IRUPDFLyQ�\�H[TXLVLWD�HGXFDFLyQ��
eVWDV�� \�QR�RWUDV�� VRQ� ODV� UD]RQHV�HQ� ODV�TXH�FRQItR�SOHQDPHQWH�FXDQGR�GHER�HVFRJHU�
XQD�HQWLGDG�X�RWUD�D�OD�KRUD�GH�LQYHUWLU�HQ�PL�DKRUUR�SHUVRQDO�\�HQ�HO�GH�PL�IDPLOLD����
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(OO�QRPpV�YRO�HO�PLOORU�SHU�D�WX��)D�O
LPSRVVLEOH�SHU�DMXGDU�WH�L�SRVDU�WH�IjFLOV�OHV�FRVHV��3HU�DL[y�V
HVIRUoD�D�HVWDU�SUHVHQW�HQ�WRWV�HOV�SHWLWV�GHWDOOV�GH� OD� WHYD�YLGD�TXRWLGLDQD�� ,�RQ�QR�DUULED�HOO��KL�DUULEHQ�HOV�VHXV�DPLFV��TXH�QR�VyQ�SRFV��(OOV�WDPEp�W
DSUHFLHQ�PROW��

� �
L� HQFDUD� Q
KL� KD� PROWV� PpV�� G
DPLJXHWV�� ()(�� 79(�� 7HOH�0DGULG�� 8QLYLVLyQ�� (O� 0XQGR��+LVSDVDW��9tD�'LJLWDO�������������
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/DV�YHMDFLRQHV�SDWURQDOHV�KDFLD�WUDEDMDGRUHV�TXH�KDQ�GDGR�OR� PHMRU� GH� Vt� PLVPRV� D� OD� HPSUHVD� FRQFXOFDQ� GHUHFKRV�SURWHJLGRV�MXGLFLDOPHQWH�

�

�1DGLH� VXSR� QXQFD� TXH� HUD� DQDOIDEHWR�� /OHJy� D� VH� MHIH� GH�
VHFFLyQ� WUDEDMDQGR� D� IXHJR� \� VDQJUH� GXUDQWH� WRGD� VX� YLGD�� /R�
KDFtD�GH�VRO�D�VRO�VLQ�GHVFDQVDU�VLTXLHUD� ORV�GRPLQJRV��SRUTXH�(GXDUGR� 1RYR!� FRQIXQGLy� D� OD� HPSUHVD� FRQ� VX� SURSLR� KRJDU��
'HVGH�PDU]R�GH�������HQ�TXH�HQWUy�D�IRUPDU�SDUWH�GH�OD�SODQWLOOD�
GH�&DUWRQDMHV�3DQV��KDVWD�TXH�FD\y�HQIHUPR�HQ�(QHUR�GH������
QR� SLVy� XQ� FLQH� QL� IXH� D� XQ� FDPSR� GH� I~WERO�� )XH� FRPR� HO�
SHUVRQDMH� TXH� LQWHUSUHWD� (GXDUG� )HUQiQGH]� HQ� OD� SHOtFXOD� GH�0DUWtQH]�/i]DUR��/D�YR]�GH�VX�DPR���

6HJ~Q� DOJXQRV�� 1RYR� VH� QHJy� WRGD� VX� YLGD� D� WRPDU� SDUWLGR�� SRUTXH� VXV� GXHxRV� OH�
SURSRUFLRQDEDQ� HO� VXVWHQWR� D� pO� \� D� VX� IDPLOLD�� 3RU� HVR� GDED� JUDFLDV� FDGD� YH]� TXH�
FREUDED�VX�VDODULR��DXQTXH�HQ�VX�QyPLQD�QR�ILJXUDVHQ�ODV�KRUDV�H[WUDV�UHDOL]DGDV��2WURV�
RSLQDQ�TXH�VL�QR�VH�UHEHOy�FRPR�ORV�GHPiV�QR�IXH�SRU�IDOWD�GH�VROLGDULGDG��VLQR�SRU�WHPRU�
D�TXH�VXV�KLMDV��WUDEDMDGRUDV�WDPELpQ�GH�&DUWRQDMHV�3DQV��IXHUDQ�GHVSHGLGDV��
�
$�ILQDOHV�GH������VH� OH�SURSXVR�XQD� MXELODFLyQ�DQWLFLSDGD��6H�QHJy�SDUD�QR�SHUFLELU�XQD�
SHQVLyQ� ULGtFXOD�� &RPR� UHSUHVDOLD� OH� SXVLHURQ� D� WUDEDMDU� HQ� XQD� PiTXLQD� DFWLYDGD� SRU�
RUGHQDGRU� FX\R�PDQHMR� GHVFRQRFtD�� )XH� HQWRQFHV� FXDQGR� HQIHUPy��6H� TXHGDED� FRPR�
H[WDVLDGR��DMHQR�D�WRGR�OR�TXH�OH�URGHDED��GHDPEXODQGR�SRU�ODV�FDOOHV�KDEODQGR�VROR��(Q�
(QHUR� GH� ����� FRJLy� OD� EDMD�� /RV�PpGLFRV� OH� KDEtDQ� GHWHFWDGR� XQ� FXDGUR� GH� DVWHQLD��
DQRUH[LD��SpUGLGD�GH�SHVR��LQVRPQLR�\�IXHUWHV�GRORUHV�GH�FDEH]D��(O����GH�-XOLR�GH�DTXHO�
DxR�VH�VXLFLGy��
�
6X� YLXGD��)UDQFLVFD�*LO�� GHPDQGy�D� OD� HPSUHVD� \� D� VX�PXWXD�SDWURQDO��4XHUtD� TXH� OH�
SDJDUDQ� OD� LQGHPQL]DFLyQ� TXH� OD� OH\� SUHYLHQH� HQ� DFFLGHQWHV� GH� WUDEDMR�� (O� 7ULEXQDO�
6XSHULRU� GH� -XVWtFLD� GH� &DWDOXQ\D�� HQ� XQD� VHQWHQFLD� QRYHGRVD�� SURJUHVLVWD� \� PX\�
FRQWURYHUWLGD��WUHV�PDJLVWUDGRV�YRWDURQ�D�IDYRU�\�GRV�HQ�FRQWUD��OH�GLy�OD�UD]yQ��SXHV�
������ DXQTXH� QR� HV� QRUPDO� QL� KDELWXDO� TXH� XQD� GHSUHVLyQ� VH� HWLTXHWH� FRPR� DFFLGHQWH�
ODERUDO�� HQ� HO� SUHVHQWH� FDVR� HO� QH[R� FDVXDO� HQWUH� VXLFLGLR� \� HO� WUDEDMR� KD� TXHGDGR�
SOHQDPHQWH� HVWDEOHFLR�� SXHVWR� TXH� HO� LQLFLR� GH� OD� GHSUHVLyQ� GHO� WUDEDMDGRU� IXH�
FRQVHFXHQFLD�GHO�FDPELR�GH�DFWLYLGDG��
�
/DV� YHMDFLRQHV� ODERUDOHV� R� HO� GHVSLGR� VRQ� IDFWRUHV� GH� ULHVJR� GH� OD� GHSUHVLyQ�� DTXHO�
VtQGURPH� HPRFLRQDO� \� VRPiWLFR� TXH� LQGXFH� DO� VXLFLGLR�� (Q� OD� DFWXDOLGDG� ODV� HPSUHVDV�
WLHQGHQ�D�VXVWLWXLU�D�VXV�DQWLJXRV�HPSOHDGRV�SRU�MRYHQHV�HMHFXWLYRV�\�MXELODQ�D�ORV�YLHMRV�R�
OHV� PRGLILFDQ� VXV� FRQGLFLRQHV� ODERUDOHV� SDUD� SURYRFDU� VX� GLPLVLyQ�� &XDQGR� DTXHOORV�
VXSXHVWRV�UHDMXVWHV�UHGXQGDQ�HQ�PHQRVFDER�GH�VX�GLJQLGDG��HO� WUDEDMDGRU�SXHGH�DFXGLU�
DO� MX]JDGR� HQ� GHPDQGD� GH� H[WLQFLyQ� GH� VX� FRQWUDWR� OR� TXH� FRQOOHYD� HO� SHUFLER� GH� XQD�
LQGHPQL]DFLyQ��3HUR� ORV�HPSOHDGRV�QR�FRPEDWLYRV�� FRPR�1RYR�� QR�FUHHQ�pWLFR�KDFHUOR�
SRUTXH�ORV�GLQHURV�GH�ORV�ULFRV�QR�GHEHQ�UHSDUWLUVH�HQWUH�ORV�REUHURV��
�



(VWDV� SUjFWLFDV� HPSUHVDULDOHV� FRQWUDULDV� D� OD� MXVWtFLD� GLVWULEXWLYD�� VL� ELHQ� VRQ�
LQFRQVWLWXFLRQDOHV� SRU� FRQFXOFDU� GHUHFKRV� IXQGDPHQWDOHV� �WUDEDMR�� RFXSDFLyQ� HIHFWLYD��
SURPRFLyQ�� QR� GLVFULPLQDFLyQ�� HWFpWHUD�� SDUDGyMLFDPHQWH� HVWiQ� SURWHJLGDV� SRU� XQD�
OHJLVODFLyQ�ODERUDO�FDGD�YH]�PiV�UHWUyJDGD�\�UHVWULFWLYD��
�
$QWH�HOOR�SURSRQJR�ODV�VLJXLHQWHV�UHIRUPDV��
$��,QWURGXFLU�HQ�HO�&yGLJR�3HQDO�XQ�QXHYR�GHOLWR�FRQWUD�HO�DFRVR�HPSUHVDULDO��SHQDOL]DQGR�
FRQ�PD\RU�R�PHQRU�ULHVJR�VHJ~Q�HO� UHVXOWDGR��OHVLRQHV��HQIHUPHGDGHV��GDxRV�D� OD�YLGD��
VXLFLGLR������
%��2WRUJDU�D� OD� ,QVSHFFLyQ�GH�7UDEDMR� FRPSHWHQFLD� \�DXWRULGDG�S~EOLFD�VXILFLHQWHV�SDUD�
FRQWURODU�� UHVROYHU� \� VDQFLRQDU� ODV� PRGLILFDFLRQHV� VXVWDQFLDOHV� GH� ODV� FRQGLFLRQHV� GH�
WUDEDMR�LQMXVWLILFDGDV�R�YHMDWRULDV��
&�� ,QFUHPHQWDU� ODV� LQGHPQL]DFLRQHV�SRU�H[WLQFLyQ�GH�FRQWUDWR�SRU� ODV�FDXVDV�UHIHULGDV�\�
OHJLWLPDU�D�ORV�FRPLWpV�GH�HPSUHVD�SDUD�SRGHU�HMHUFLWDU�DFFLRQHV�OHJDOHV�HQ�QRPEUH�GH�ODV�
YtFWLPDV�GHO�DFRVR��
�
7UDV�PiV�GH����DxRV�GH�GHPRFUDFLD��JUDQ�SDUWH�GH�OD�VRFLHGDG�ODERUDO�QR�WRPD�SDUWLGR��
+D�GHVLVWLGR�GH�OD�OXFKD�\�HO�PXWXR�DSR\R��<�HVWR�QR�HV�EXHQR��SRUTXH�OD�WUDQVIRUPDFLyQ�
GH� OD�HVWUXFWXUD� VRFLDO� D� OD� TXH�PXFKRV�DVSLUDPRV� �� FRQWURO� FROHFWLYR�GH� ORV�PHGLRV�GH�
SURGXFFLyQ��HTXLSDUDFLyQ�GH�KRPEUHV�\�PXMHUHV�HQ�HO�PHUFDGR� ODERUDO�� VHJXULGDG�HQ�HO�
WUDEDMR� \� GHVDSDULFLyQ�GH� ODV� LGHRORJtDV� DXWRULWDULDV����� VyOR� VHUi� SRVLEOH� FRQ� OD� SUiFWLFD�
JHQHURVD� GH� OD� VROLGDULGDG�� D� SDUWLU� GHO� FRQRFLPLHQWR� GH� OD� UHDOLGDG� \� OD� H[SHULHQFLD���
�
�
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*OREDOLW]DFLy�
�
�(,� WULXQIR�GH� OD�*OREDOL]DFLyQ�HV� LQFRQFHELEOH�GHQWUR�GH� ODV� IURQWHUDV�QDFLRQDOHV�GH�XQ�
SDtV��8QD�GH�ODV�FDXVDV�IXQGDPHQWDOHV�GH�OD�FULVLV�GH�OD�VRFLHGDG�EXUJXHVD�FRQVLVWH�HQ�
TXH�ODV�IXHU]DV�SURGXFWLYDV�FUHDGDV�SRU�HOOD�QR�SXHGHQ�FRQFLOLDUVH�\D�FRQ�ORV�OtPLWHV�GHO�
(VWDGR�QDFLRQDO��'H�DTXt�VH�RULJLQDQ� ODV�JXHUUDV� LPSHULDOLVWDV��GH�XQD�SDUWH��\� OD�XWRStD�
EXUJXHVD�GH�ORV�(VWDGRV�8QLGRV�GH�(XURSD�SRU�RWUD��/D�LPSODQWDFLyQ�GH�OD�*OREDOL]DFLyQ�
HPSLH]D�HQ� OD�SDOHVWUD�QDFLRQDO��VH�GHVDUUROOD�HQ� OD� LQWHUQDFLRQDO�\� OOHJD�D�VX� WpUPLQR�\�
UHPDWH�HQ�OD�PXQGLDO��3RU�OR�WDQWR�OD�HYROXFLyQ�GH�OD�*OREDOL]DFLyQ�VH�KD�GH�FRQYHUWLU�HQ�
SHUPDQHQWH�HQ�XQ�VHQWLGR�QXHYR�\�PiV�DPSOLR�GH�OD�SDODEUD��HQ�HO�VHQWLGR�GH�TXH�VROR�VH�
FRQVXPDUi�FRQ�OD�YLFWRULD�GHILQLWLYD�GH�OD�QXHYD�VRFLHGDG�HQ�WRGR�HO�SODQHWD��
�6L�O
DXWRU�G
DTXHVW�HVFULW�VLJXHV�XQ�QHROLEHUDO�GHOV�QRVWUHV�WHPSV��GLULD�TXH�DTXHVWD�QRYD�
VRFLHWDW�HV�OD�VRFLHWDW�&DSLWDOLVWD��3HUR�PLUD�SHU�RQ�DL[y�HVWD�HVFULW�HO�DQ\��������
0H�KH�SHUPpV�OD�OOLFqQFLD�GH�FDQYLDU�WRWHV�OHV�IUDVHV�GHO�RULJLQDO��UHYROXFLyQ�VRFLDOLVWD��SHU�
OHV�GH��*OREDOL]DFLyQ��L�SRGHX�YHXUH�HO�UHVXOWDW���
(,�DXWRU�ORJLFDPHQW�SDUODYD�GH�OD�VRFLHWDW�6RFLDOLVWD��,�FRQWLQXDYD�GLHQW��
��(O�HVTXHPD�GH�GHVDUUROOR�GH� OD�UHYROXFLyQ�PXQGLDO�� WDO�FRPR�TXHGD�WUD]DGR��HOLPLQD�HO�
SUREOHPD�GH�GLVWLQFLyQ�HQWUD�SDtVHV�LQPDGXURV��\�QR�
�PDGXURV��SDUD�HO�VRFLDOLVPR��HQ�HO�
VHQWLGR� GH� OD� FODVLILFDFLyQ� PXHUWD� \� SHGDQWH� TXH� HVWDEOHFH� HO� DFWXDO� SURJUDPD� GH� OD�
,QWHUQDFLRQDO� &RPXQtVWD�� (O� &DSLWDOLVPR�� DO� FUHDU� XQ� PHUFDGR� PXQGLDO�� XQD� GLYLVLyQ�
PXQGLDO�GHO�WUDEDMR�\�IXHU]DV�SURGXFWLYDV�PXQGLDOHV��VH�HQFDUJD�SRU�VL�VROR�GH�SUHSDUDU�OD�
HFRQRPtD� PXQGLDO� HQ� VX� FRQMXQWR� 'DUi� OD� WUDQVIRUPDFLyQ� VRFLDOLVWD�� (VWH� SURFHVR� GH�
WUDQVIRUPDFLyQ� VH� UHDOL]DUi� FRQ� GLVWLQWR� ULWPR� VHJ~Q� ORV� SDtVHV�� (Q� GHWHUPLQDGDV�
FRQGLFLRQHV�ORV�SDtVHV�DWUDVDGRV�SXHGHQ�OOHJDU�D�OD�GLFWDGXUD�GHO�SUROHWDULDGR�DQWHV�TXH�
ORV�DYDQ]DGRV��SHUR�PiV�WDUGH�TXH�HOORV�DO�VRFLDOLVPR���
(O�OOHQJXDWJH�HPSUDW�HQ�DTXHVW�HVFULW�SRW�UHVXOWDU�DQDFUzQLF��SHUR�HO�IHWV�TXH�HVPHQWD�VRQ�
DFWXDOV��'HV�GH�HO������KDQ�KDJXW�PROWV�FDQYLV��SUHR�HO�UHSDUWLPHQW�GH�OD�ULTXHVD�VHJXHL[�
VHQW�LQMXVW��&DGD�YHJDGD�PHV�HO�SRGHU�HFRQzPLF�HVWD�HQ�PDQV�GH�PHQ\V��&DGD�YHJDGD�L�
KDQ�PHV� ERVVHV� GH� SREUHVD�� HOV� SREOHV� GHO� WHUFHU�PyQ� FDGD� FRS� VRQ�PHV� SREUHV�� /D�
FODVVH�PLWMDQLD�YD�GHVDSDUHL[HQ��HWF���
*OREDOL]DFLy�� 6,�� SHUR� QR� VROV� HQ� HO� DVSHFWH� HFRQzPLF�� WDPEp� HQ� HO� VRFLDO�� HQ� OD�
SUHVHUYDFLy�GHO�HQWRUQ� L� WDQWV�DOWUHV�TXH�YRVDOWUHV�SRGHX�DIHJLU��GH�PDQHUD�TXH�TXDQ�HV�
SDUOL�GH�GHVHQYROXSDPHQW�YROJXt�GLU�EHQHVWDU�SHU�WRWKRP���
&RP� GLULD� XQ� SHUVRQDWJH� TXH� VXUW� D� 79��� UHIOH[LRQHX�� UHIOH[LRQHX�� UHIOH[LRQHX�������
�
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/
DE~V�GH�SRGHU�
/
DJUHVVLy�KL�pV�FODUD��(O�VXSHULRU�MHUjUTXLF�pV�TXL�HVFODID�HOV�VXERUGLQDWV�DO�VHX�SRGHU��/D�
PDMRULD� GH� YHJDGHV�� SHU� D� XQ� SHWLW� FDS�� DTXHVWD� pV� OD� PDQHUD� GH� IHU�VH� YDOGUH�� 3HU�
FRPSHQVDU� OD�VHYD� IUDJLOLWDW� LGHQWLWjULD�� Wp�QHFHVVLWDW� GH�GRPLQDU� L� KR� ID�DPE�PROWD�PpV�
IDFLOLWDW�TXH�HO�VXERUGLQDW� ��TXH��SHU�SRU�G
XQ�DFRPLDGDPHQW��QR� Wp�FDS�DOWUD�HOHFFLy�TXH�
SDWLU�� (O� SUHWqV� ERQ� IXQFLRQDPHQW� GH� O
HPSUHVD� KR� MXVWLILFD� WRW�� KRUDULV� H[WHQVLEOHV� L�
LPSRVVLEOHV� GH� QHJRFLDU�� H[FpV� GH� IHLQD� GH� FDUjFWHU� XUJHQW�� H[LJqQFLHV� LQFRKHUHQWV��
$UD�Ep��SUHVVLRQDU�GH�PDQHUD�VLVWHPjWLFD�HOV�VXERUGLQDWV�pV�XQ�HVWLO�GH�JHUqQFLD�LQHILFDo�L�
SRF�UHQGLEOH��MD�TXH�O
H[FpV�G
HVWUqV�SRW�JHQHUDU�HUURUV�SURIHVVLRQDOV�L�SURYRFDU�EDL[HV�SHU�
PDODOWLD��8QD�PD�G
REUD�FRQWHQWD�pV�PpV�SURGXFWLYD��7DQPDWHL[�� HO� SHWLW� FDS�R� ILQV� L� WRW�
O
DOWD�GLUHFFLy�HV�IDQ�OD�LOÂOXVLy�TXH��G
DTXHVWD�PDQHUD��REWHQHQ�XQD�UHQGLELOLWDW�Pj[LPD��
�
�
(Q�SULQFLSL�� O
DE~V�GH�SRGHU�QR�HVWD�HVSHFtILFDPHQW�GLULJLW�FRQWUD�XQD�SHUVRQD��(V� WUDFWD�
WDQ�VROV�G¶HVFODIDU�WRWV�HOV�TXH�VRQ�PpV�IHEOHV�TXH�XQ�PDWHL[��$� OHV�HPSUHVHV�O¶DE~V�GH�
SRGHU�HV�SRW� WUDQVPHWUH�DPE�XQ�HIHFWH�GRPLQy��GHV�GH� OD�PHV�DOWD� MHUDUTXLD� ILQV�DO�FDS�
PHV�SHWLW��
�
/¶DE~V� GH� SRGHU� SHU� SDUW� GHOV� FDSV� VHPSUH� KD� H[LVWLW� �� SHUz� DFWXDOPHQW� WRW� VRYLQW� HV�
SUHVHQWD� GLVIUHVVDW�� (OV� GLUHFWLXV� SDUOHQ� G¶DXWRQRPLD� L� G¶HVSHULW� G¶LQLFLDWLYD� DOV� VHXV�
HPSOHDWV� �� SHUz� DL[z� QR� YRO� GLU� TXH� Q¶H[LJHL[HQ� PHQ\V� VXEPLVVLy� L� REHGLqQFLD�� (OV�
HPSOHDWV�PDU[HQ���SHUTXq�HVWDQ�REVHVVLRQDWV�DPE�OHV�DPHQDFHV�VREUH�OD�VXSHUYLYqQFLD�
GH�O¶HPSUHVD��DPE�OHV�SHUVSHFWLYHV�G¶DFRPLDGDPHQW�L�SHUTXq�FRQWtQXDPHQW�HOV�UHFRUGHQ�
OD�VHYD�UHVSRQVDELOLWDW�L�SHU�WDQW���OD�VHYD�HYHQWXDO�FXOSDELOLWDW���

�
�

(852�02%,/,7=$&,216��
�/$�9$1*8$5',$��/RV�EDQFDULRV�SURWHVWDQ�SDUD�FREUDU�ODV�KRUDV�H[WUDV�SRU�HO�HXUR��
�
0LOHV� GH� WUDEDMDGRUHV� GH� EDQFRV�� FDMDV� GH� DKRUURV� \� FRRSHUDWLYDV� GH� FUpGLWR� VH�
PDQLIHVWDURQ�D\HU�SRU� ODV� FDOOHV�GH�%DUFHORQD��0DGULG� \�RWUDV�FLXGDGHV�HVSDxRODV�SDUD�
UHFODPDU� HO� SDJR�GH� ODV� KRUDV�H[WUDRUGLQDULDV� WUDEDMDGDV�GHVGH� HO� SULPHU� GLD� GHO� DxR�D�
FRQVHFXHQFLD�GH�OD�HQWUDGD�HQ�YLJRU�GHO�HXUR��6HJ~Q�ORV�VLQGLFDWRV�&&�22���8*7��&*7��
&6,&$�&,*�\�&RQIHGHUDFLyQ�GH�&XDGURV��ODV�HQWLGDGHV�ILQDQFLHUDV�DGHXGDQ�����PLOORQHV�
GH� HXURV� D� ORV� WUDEDMDGRUHV� GHO� VHFWRU� SRU� ORV� FDVL� FXDWUR� PLOORQHV� GH� KRUDV� H[WUD�
WUDEDMDGDV��&RQVLGHUDQ��DHPiV��TXH�HVWR�VXSRQH�XQ�IUDXGH�D�OD�6HJXULGDG�VRFLDO�GH�������
PLOORQHV� GH� HXURV�� HQ� HO� FDVR� FRQFUHWR� GH� &DWDOXxD�� HVWD� VLWXDFLyQ� DIHFWy� D� �������
HPSOHDGRV�� TXH� WUDEDMDURQ� ����������� KRUDV� H[WUDV�� OR� TXH� VXSRQGUtD� XQ� IUDXGH� D� OD�
6HJXULGDG�VRFLDO�GH������PLOORQHV�GH�HXURV�\�XQD�SpUGLGD�GH�UHFDXGDFLyQ�ILVFDO�GH������
PLOORQHV�GH�HXURV��



��
�
',$5,�'(�%$5&(/21$��7UHEDOODGRUV�GH�OD�EDQFD�GHPDQHQ�HO�SDJDPHQW�GH�OHV�KRUHV�H[WUHV�

�

8Q� PLOHU� GH� SHUVRQHV�� VHJRQV� OD� *XjUGLD�
8UEDQD�� L� SURS� GH� ������� VHJRQV� HOV�
VLQGLFDWV�� V
KDQ� PDQLIHVWDW� DTXHVWD� WDUGD�
SHO� FHQWUH� GH� %DUFHORQD� HQ� GHPDQGD� GH�
PpV� OORFV� GH� WUHEDOO� L� GHO� SDJDPHQW� GH� OHV�
KRUHV� H[WUHV� UHDOLW]DGHV� GXUDQW� HO� SHUtRGH�
G
LPSODQWDFLy� GH� O
HXUR�� (OV� VLQGLFDWV� TXH�
KDQ�FRQYRFDW�OD�PDQLIHVWDFLy�KDQ�GHQXQFLDW�
TXH�H[LVWHL[HQ�PpV�G
XQ�PLOLy�G
KRUHV�H[WUHV�
LPSDJDGHV� HQ� HO� PHV� GH� JHQHUD� D�
&DWDOXQ\D�� TXH� KDXULHQ� VXSRVDW� OD� FUHDFLy�
GH�PpV�GH����� OORFV�GH� WUDEDOO�DGGLFLRQDOV��
(OV� PDQLIHVWDQWV� KDQ� YRUHMDW� OD� SODoD�
&DWDOXQ\D� ILQV� FRQFHQWUDU�VH� GDYDQW� OD� VHX�
GHO� %DQF� G
(VSDQ\D� D� &DWDOXQ\D�� RQ� KDQ�
HVWDW� PLWMD� KRUD�� (OV� VLQGLFDWV� GHPDQHQ� HO�
SDJDPHQW� GH� ������ HXURV� ���������
SHVVHWHV��SHU�FDGD�WUHEDOODGRUV�L�VLV�GLHV�GH�
IHVWD� FRP� D� FRPSHQVDFLy� SHU� O
HVIRUo�
UHDOLW]DW� GXUDQW� OHV� SULPHUHV� VHWPDQHV�
G
HQWUDGD�HQ�YLJRU�GH�O
HXUR��
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�
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352*5$0$&,Ï�'(�7(/(9,6,Ï�
������'DQLHO�HO�WUDYLHVR��
/
HQWUHPDOLDW�GHO�'DQLHO�QR�GHL[D�DSDUFDU�OD�ELFL�DO�
SDWL�GH�FDVD�VHYD�D�QLQJ~�TXH�QR�OL�IDFL�SURX�OD�SLORWD��
'ROHQW��GROHQW����
�������6qULH��8UJHQFLDV��
$YXL�YHXUHP�FRP�WRW�XQ�JUXS�G
HPSOHDWV�G
XQD�
IDPRVD�HQWLWDW�ILQDQFHUD�HVWjYHQ�D�SXQW�GH�PRULU�
FRQJHODWV�GLQV�HO�EDU�GH�OD�VHYD�VHX�FHQWUDO��/D�
VLWXDFLy�HUD�FUtWLFD��HOV�HPSOHDWV�FRPHQoDYHQ�D�
DJDIDU�SXORPLQHV�L�SULQFLSLV�GH�FRQJHODFLy��SHUz�HO�
IDQWjVWLF�HTXLS�G
8UJHQFLHV�QRPpV�YD�WDUGDU�XQ�PHV�
HQ�DFOLPDWDU�OD�VDOD�L�OHV�EDL[HV�YDQ�VHU�PtQLPHV��
*UjFLHV��8UJpQFLHV��
�������'RFXPHQWDO���(UXJXHV�VDOYDWJHV��
$QjOLVL�HQ�SURIXQGLWDW�G
XQD�GH�OHV�PpV�UDUHV�
HVSqFLHV�G
HUXJD�TXH�H[LVWHL[HQ�HQ�HO�PyQ��O
HUXJD�
VDOYDWJH�G
DUEUH�GH�QDGDO�GH�VHUYHLV�FHQWUDOV�GH�
FDL[HV�G
HVWDOYLV��
�������&LQH�PDWLQDO���/D�]RQD�PXHUWD��
+L�KD�XQD�]RQD�HQ�HO�PpV�HQOOj�GH�OD�SODQWD�EDL[D�
TXH�HVWj�EXLGD��TXH�QLQJ~�XWLOLW]D��TXH�SRGULD�DFROOLU�
HOV�FRW[HV�GHOV�HPSOHDWV��SHUz�SHU�SRGHU�DFFHGLU�KL�
V
KD�GH�WHUQLU�SRGHUV�HVSHFLDOV��V
KD�GH�VHU�GLIHUHQW��
V
KD�GH�VHU������MHIH������R�DPLF������
�������%ULFRPDQtD��
$YXL��FRP�IHU�WH�OD�WHYD�SUzSLD�VHX�FHQWUDO�GH�FDL[D�
G
HVWDOYLV�DPE�TXDWUH�GXURV��(O�WUXFR�FRQVLVWHL[�HQ�
HVWDOYLDU�WH�WRW�O
DSDUWDW�GH�OD�FDOHIDFFLy��HQFDUUHJDQW�
VH�OD�DO�WHX�FXQ\DW�TXH�HQ�UHDOLWDW�pV�[XUUHUR�L�D�PpV�
QR�VDS�IHU�OD�2�DPE�XQ�FDQXWR��
�������7HOHQRWtFLHV�0LJGLD��
6
KD�WUDPLWDW�XQD�RUGUH�GH�UHFHUFD�FRQWUD�HO�QRX�
HGLILFL�LQWHOÂOLJHQW�GH�FDL[DWHUUDVVD��MD�TXH�VHJRQV�OHV�
GDUUHUHV�LQIRUPDFLRQV�VHPEOD�TXH�GH�WDQ�LQWHOÂOLJHQW�
TXH�pV��KD�VRUWLW�XQD�PLFD�SVLFySDWD�L�HV�GLYHUWHL[�
PDUWLULW]DQW�HOV�HPSOHDWV�D�WUDYpV�GH�O
DLUH�
FRQGLFLRQDW��OD�SRUWD�JLUDWyULD��OHV�PjTXLQHV�GH�ILW[DU��
OHV�PjTXLQHV�GH�SDSHU�GHOV�ODYDERV��HWF��0pV�TXH�
SVLFySDWD��HO�TXH�pV�pV�XQ�FDEULWR��
�������&LQH�WDUGD���(OV�FDYDOOHUV�GH�OD�WDXOD�URGRQD��
(Q�FRQWUD�GHO�TXH�GLX�OD�OOHJHQGD��D�OD�FRUW�GHO�UHL�
$UWXU��DOWUDPHQW�DQRPHQDGD�&DPHORW��HO�FDVWHOO�
LQWHOÂOLJHQW��QR�KL�KDYLD�QRPpV�XQD�WDXOD�URGRQD��VLQy�
TXH�Q�KL�KDYLD�PROWHV��MD�TXH�HOV�FDYDOOHUV�QRPpV�
SRGLHQ�VHXUH�GH�VLV�HQ�VLV�SHU�SDUODU�GH�JXHUUHV�L�
SHQGUH�OD�VHYD�UDFLy�G
DOLPHQWV��6L�QR�REHLHQ�DTXHVWD�
QREOH�OOHL��YHQLD�HO�FDYDOOHU�PDMRU�L�HOV�KL�IRWLD�EURQFD��
DVVHJXUDQW�TXH�KDYLHQ�FRQWUDGLW�OHV�PpV�DQFHVWUDOV�
OOHLV�GHO�UHJQH�L�KDYLHQ�RIqV�O
HVSHULW�GH�WRWV�HOV�
QREOHV�DYDQWSDVVDWV������
�����WRQWHULHV�SUzSRLHV�GH�O
HGDW�PLWMDQD�

������2SHUDFLyQ�7ULXQIR�
7X�WDPEp�SRW�VHU�XQ�MHIH�HVWUHOOD��1R�FDO�TXH�WLQJXLV�
QL�SXQ\HWHUD�LGHD�GH�FRP�SRUWDU�XQ�GHSDUWDPHQW��QL�
WDQ�VROV�GH�FRP�IHU�R�RUJDQLW]DU�OD�WHYD�SUzSLD�IHLQD��
(OV�QRVWUHV�SURIHVVRUV�W
HQVHQ\DUDQ�DPLJXLVPH��
SLORWLVPH��UHWzULFD�YHUEDO��JUDQGLORT�qQFLD�L�FRP�WHQLU�
HO�PpV�GROo�GHOV�VRPULXUHV�HQ�OD�PpV�HVWXSLGD�GH�OHV�
VLWXDFLRQV��$QLPD
W��WX�SRWV�VHU�O
HVFROOLW��
�������&LQH�YHVSUH��(O�6HxRU�GH�ORV�3LWLOORV��
1R�O
LPSRUWDYD�TXDQWHV�FLUFXODUV�VRUWLVVLQ�R�TXDQWD�
JHQW�HV�TXHL[pV��(OO�VHJXLULD�IXPDQW�SDVVpV�HO�TXH�
SDVVpV��4XH�HVIRWLQ�HOV�GHPpV��
�������7HOHQRWtFLHV�1LW��
)LQDOPHQW�QR�HV�FRQVWUXLUi�HO�FDPS�GH�JROI�GH�
7RUUHERQLFD��VLQy�TXH�HV�WUDVOODGDUj�D�OD�TXDUWD�
SODQWD�GHOV�6HUYHLV�&HQWUDOV�GH�FDL[DWHUUDVVD��
DSURILWDQW�TXH�HVWj�GHO�WRW�EXLGD��HQPRTXHWDGD�L�MD�Wp�
HOV�IRUDGHWV�DO�WHUUH�SUHSDUDWV��1RPpV�FDO�FRORFDU�HOV�
EDQGHULQV��
�������3ODWV�EUXWV��
8Q�FRS�KDV�HVPRU]DW��HOV�KDV�G
DJDIDU�L�SRVDU�D�OD�
VDIDWD�GHO�UHQWDYDL[HOOHV��MXQW�DPE�HOV�JRWV��OHV�
FXOOHUHV��OHV�WDVVHV��HOV�SODWHWV�SHWLWV��OHV�VDIDWHV�GH�
SOjVWLF��HWF��HWF��HWF��,�PLUD��QR�W
KR�IHP�UHQWDU�D�Pj�
SHUTXq�VRP�DL[t�GH�JHQHURVRV��
�������(O�FOXE�GH�OD�FRPqGLD�
5HVXP�GH�OD�JUDQ�IHVWD�ILQDO�GHO�FOXE�GH�OD�FRPqGLD��
DPE�GRV�PLO�FRQYLGDWV��SODWy�WHOHYLVLX�HQ�GLUHFWH��
HQWUHYLVWHV��VRSDU�GH�IDQWDVtD��UHSDUWLPHQW�GH�SUHPLV��
REVHTXLV�SHU�D�WRWV�HOV�DVVLVWHQWV��L�VKRZPDQ�LQFOyV�
SHU�DPHQLW]DU�OD�YHWOODGD��(V�YDQ�RWRUJDU�HOV�
VHJ�HQWV�SUHPLV��DO�PLOORU�SUHVLGHQW��DO�PLOORU�GLUHFWRU�
JHQHUDO�L�DO�PLOORU�HQFDUUHJDW�GH�WUDVOODW�GH�VHUYHLV�
FHQWUDOV��/
�QLF�TXH�YD�TXHGDU�GHVHUW�YD�VHU�HO�GH�
PLOORU�LQVWDOÂODGRU�GH�FDOHIDFFLy��
�

�0ROWV�HPSOHDWV�YDQ�SRGHU�DVVLVWLU�DOV�GLYHUVRV�PRQzOHJV�GHO��&OXE�GH�OD�&RPqGLD���


