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ΖWHP�
0HOKRUDPHQWR�FRQIRUPH�DUW�����
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Q¥R�H[LVWHQWH
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GLVWULEXL©¥R�GRPLFLOLDU��
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VD¼GH��GLVW¤QFLD�P£[LPD�GH���

.P��
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ΖΖ�� =RQHDPHQWR�

$� /HL� &RPSOHPH ����� GH� ��� �GH]HQRYH�� GH� -XOKR�

������ TXH� HVWDEHOHFH� DV� QRUPDV� FRPSOHPHQWDUHV� DR� 3ODQR� 'LUHWRU�

(VWUDW«JLFR�� RQGH� LQVWLWXL� RV� 3ODQRV� 5HJLRQDLV� (VWUDW«JLFRV� GDV�

6XESUHIHLWXUDV� H� GLVS·H� VREUH� R� SDUFHODPHQWR� TXH� GLVFLSOLQD� H� RUGHQD� R�

8VR� H� 2FXSD©¥R� GR� 6ROR� GR� 0XQLF¯SLR� GH� 3UDLD� *UDQGH�� LGHQWLILFD� H�

FODVVLILFD��D�UHJL¥R�RQGH�ORFDOL]D�VH�R�LPµYHO�DYDOLDQGR��FRPR�=35��� �=RQD�

3UHGRPLQDQWHPHQWH� 5HVLGHQFLDO�� QD� TXDO�� JHQHULFDPHQWH�� DV�

FDUDFWHU¯VWLFDV�H�GLPHQVLRQDPHQWR��RFXSD©¥R�H�DSURYHLWDPHQWR�GR�WHUUHQR�

V¥R�DV�VHJXLQWHV�
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ΖΖΖ '(6&5Ζ��2�'2�Ζ0�9(/�

ΖΖΖ�� 7HUUHQR�

(P� DQ£OLVH� DV� LQIRUPD©·HV� FRQVWDQWHV� QRV� DXWRV��

REVHUYRX�VH� ¢� IOV�� ������� D� GHVFUL©¥R� SHULP«WULFD� FRQWLGD� QD� 0DWU¯FXOD�

���������GR�&5Ζ�GH�3UDLD�*UDQGH��D�TXDO�YHP�GHVFULWD�D�VHJXLU��

7HUUHQR�FRQVWLWX¯GR�GH�SDUWH�GR�ORWH�����GD�TXDGUD�����GR�

ORWHDPHQWR� GHQRPLQDGR� 7HUUHQRV� G� &DPSR� � 7HUFHLUD�

*OHED�QHVWD�FLGDGH��PHGLQGR�������PHWURV�GH�IUHQWH�SDUD�D�

5XD� /\GD�0RQWHLUR�GD� 6LOYD�PDLV� ����PHWURV� HP� FXUYD�QD�

FRQIOX¬QFLD� GD� 5XD� /\GD� 0RQWHLUR� GD� 6LOYD� FRP� D� 5XD�

*XLOKHUPH�3HUHLUD�9D]��������PHWURV�GD�IUHQWH�DRV� IXQGRV��

GR� ODGR� GLUHLWR� GH� TXHP� GD� 5XD� /\GD� 0RQWHLUR� GD� 6LOYD�

ROKD�SDUD�R�LPµYHO��RQGH�FRQIURQWD�FRP�SDUWH�GR�ORWH�����H�

������ PHWURV� QR� IXQGRV�� RQGH� FRQIURQWD� FRP� R�

UHPDQHVFHQWH� GR� ORWH� ���� RQGH� VH� HQFRQWUD� FRQVWUX¯GD� D�

FDGD� ��� GD� SODQWD� TXH� UHFHEHX� Q¼PHUR� ���� GD� 5XD�

*XLOKHUPH�9D]��HQFHUUDQGR�D�£UHD�GH�������Pt������

$Y������������ ������ «� IHLWD� DSUHVHQWH� DYHUED©¥R� SDUD�
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FRQVWUX¯GD�XPD�UHVLG¬QFLD�DVVREUDGDGD��VRE�Q¼PHUR����GD�

SODQWD�FRP�D�£UHD�GH��������Pt��D�TXDO�UHFHEHX�R�Q¼PHUR�

��� GD� 5XD� /\GLD� 0RQWHLUR� GD� 6LOYD� HVTXLQD� FRP� D� 5XD�
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3RUWDQWR��QRWD�VH�TXH�R�WHUUHQR�DYDOLDQGR�SRVVXL�XPD�£UHD�

GH�WHUUHQR�GH�������Pt� �QRYHQWD�H�VHLV�PHWURV�TXDGUDGRV�H�TXDUHQWD�H�

FLQFR�GHF¯PHWURV�TXDGUDGRV��

(�� DSµV� D� GHYLGD� YLVWRULD� LQ�VLWX�� IRUDP� FROKLGRV� RV�

HOHPHQWRV� QHFHVV£ULRV� SDUD� GHVFUL©¥R� GD� £UHD� HP� TXHVW¥R�� D� TXDO� SRVVXL�

IRUPDWR� UHJXODU�� REVHUYDQGR� VXD� SRVL©¥R� FRP� IUHQWH� SULQFLSDO� SDUD� D� 5XD�

/\GLD� 0RQWHLUR� GD� 6LOYD�� FROKHQGR� GRFXPHQWD©¥R� IRWRJU£ILFD� SDUD� PHOKRU�

VXEVLGLDU�HVWH�7UDEDOKR����

�UHD�7RWDO������������������������������������������������������������������������Pt�

7RSRJUDILD�����������������������������������������������������������������������3ODQD�

)RUPDWR���������������������������������������������������������������������ΖUUHJXODU�

&RQVLVW¬QFLD���������������������������������������������������������������������6HFD��

$FHVVLELOLGDGH�����������������������������������������������������������������'LUHWD�

1DV� LPDJHQV� D� VHJXLU�� WHP�VH� GHPRQVWUD©·HV� GD� WHVWDGD�
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FDUDFWHU¯VWLFDV�GH�DFHVVR�H�WRSRJUDILD��
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3RVVHVVµULDV�HP�*HUDO�H�8VXFDSL¥R� *UDIRW«FQLFD�

3DWRORJLD�&RQVWUXWLYD� )UDXGH�DR�&RQVXPR�

ΖΖΖ�� %HQIHLWRULD�

4XDQGR� GD� YLVWRULD�� FRQVWDWRX�VH� D� H[LVW¬QFLD� GH� XPD�

EHQIHLWRULD��D�TXDO�GH�

YHP�FODVVLILFDGD��GHVFULWD�H�PHGLGD��DVVLP�

��3DGU¥R�

��&DVD�3DGU¥R�0«GLR

��(VWDGR�GH�FRQVHUYD©¥R

��5HJXODU�

��ΖGDGH�DSDUHQWH

����FLQFR��DQRV�

���UHD�FRQVWUX¯GD�

��������� Pt� �FHQWR� H� YLQWH� H� RLWR� PHWURV� TXDGUDGRV� H� TXDUHQWD� H� RLWR�

GHF¯PHWURV�TXDGUDGRV��FRQIRUPH�PDWU¯FXOD��

��'HVFUL©¥R

(GLILFD©·HV� W«UUHDV� RX� DVVREUDGDGDV�� SRGHQGR� VHU� LVRODGDV� RX� JHPLQDGDV� GH�

XP�GRV� ODGRV��DSUHVHQWDQGR�DOJXPD�SUHRFXSD©¥R�FRP�R�SURMHWR�DUTXLWHW¶QLFR��

SULQFLSDOPHQWH�QR�WRFDQWH�DRV�UHYHVWLPHQWRV�LQWHUQRV��&RPSRVWDV�JHUDOPHQWH�GH�

VDOD�� GRLV� RX� WU¬V� GRUPLWµULRV� �HYHQWXDOPHQWH� XPD� VX¯WH��� EDQKHLUR�� FR]LQKD��

GHSHQG¬QFLDV�SDUD�HPSUHJDGD�H�DEULJR�RX�JDUDJHP�SDUD�XP�RX�PDLV�YH¯FXORV��

(VWUXWXUD� PLVWD� GH� FRQFUHWR� H� DOYHQDULD�� UHYHVWLGD� LQWHUQD� H� H[WHUQDPHQWH��

&REHUWXUD�HP� ODMH�SU«�PROGDGD� LPSHUPHDELOL]DGD�RX� WHOKDV�GH�EDUUR�DSRLDGDV�

HP� HVWUXWXUD� GH�PDGHLUD�� FRP� IRUUR�� �UHDV� H[WHUQDV� FRP�SLVRV� FLPHQWDGRV� RX�
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«� R�0«WRGR� &RPSDUDWLYR�� R� TXDO� «� XVDGR� QR� FDVR� GD� H[LVW¬QFLD� GH� GDGRV�

DPRVWUDLV�VHPHOKDQWHV�DR�DYDOLDQGR��

1DV�DYDOLD©·HV��WHPRV�FRPR�EDVH�P«WRGR�FRPSDUDWLYR�GH�

GDGRV� GH�PHUFDGR� TXH� FRQVLVWH� HP� VH� GHWHUPLQDU� R� YDORU� GR� LPµYHO� SHOD�

FRPSDUD©¥R�FRP�RXWURV� VLPLODUHV��SHOR�SUH©R�GH�YHQGD�� WHQGR�HP�YLVWD�DV�

VXDV�FDUDFWHU¯VWLFDV�VHPHOKDQWHV�H�DGPLWLQGR�VH�TXH�WRGRV�RV�TXH�SURGX]HP�

D�PHVPD� UHQGD� WHP� YDORU� LJXDO� RX� JXDUGDP� SURSRUFLRQDOLGDGH� OLQHDU�� 1R�

SURFHVVR�FRPSDUDWLYR�HQWUH�R�LPµYHO�HP�H[DPH�H�RV�SHVTXLVDGRV�IRL�OHYDGR�

HP� FRQWD�� ¢V� FDUDFWHU¯VWLFDV� LQWU¯QVHFDV� GH� FDGD� XP� H� DGDSWDQGR�VH� DV�

GLYHUVDV� FRQGL©·HV� GH� IµUPXODV� SUµSULDV�� &RQVLGHUDP�VH� WDPE«P� RV�

FRHILFLHQWHV�GH�WUDQVSRVL©¥R��GH�PHOKRUDPHQWRV�S¼EOLFRV��GH�SURIXQGLGDGH��

GH�WHVWDGD��GH�WRSRJUDILD��GH�GHSUHFLD©¥R�H�RXWURV��

3RUWDQWR�D�DSXUD©¥R�GR�YDORU�E£VLFR�XQLW£ULR�GR�WHUUHQR�IRL�

IHLWD� DWUDY«V� GR� PHWUR� TXDGUDGR� P«GLR�� DSOLFDQGR�VH� RV� IDWRUHV� GH�
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7RSRJUDILD�H�*HRUUHIHUHQFLDPHQWR� $YDOLD©¥R�GH�ΖPµYHLV�
3RVVHVVµULDV�HP�*HUDO�H�8VXFDSL¥R� *UDIRW«FQLFD�

3DWRORJLD�&RQVWUXWLYD� )UDXGH�DR�&RQVXPR�

YDORUL]D©¥R�RX�GHVYDORUL]D©¥R��HP�FRQVRQ¤QFLD�FRP�D�1RUPD�GH�$YDOLD©¥R�H�

3HU¯FLD� GH� (QJHQKDULD� GR� � Ζ%$3(�63� H� 1%5� ������������� 3DUD� WDQWR� VH�

SURFHGHX�D�XPD�FXLGDGRVD�SHVTXLVD�GH�HOHPHQWRV��FROKLGD�HP�LPRELOL£ULDV�

GHVVD�UHJL¥R��FXMR�WUDWDPHQWR�GH�KRPRJHQHL]D©¥R�HQFRQWUD�VH�QR�SUHVHQWH�

WUDEDOKR��

$�ILQDOLGDGH�GR�SUHVHQWH�WUDEDOKR�«��SRLV��D�GH�DSUHVHQWDU�

VROX©¥R� SDUD� D� OLGH� HP�TXHVW¥R�� $EDL[R� UHVXPLPRV� R�P«WRGR� DGRWDGR� GH�

DYDOLD©¥R�GR�LPµYHO�

3DUD� D� DYDOLD©¥R� GR� LPµYHO� HP� TXHVW¥R� VHU£� XWLOL]DGR� R�

0�72'2�&203$5$7Ζ92�'Ζ5(72��TXH�FRQVLVWH�HP�XPD�DPSOD�SHVTXLVD�GH�

YDORUHV� MXQWR� DR� PHUFDGR� LPRELOL£ULR� ORFDO�� SDUD� D� GHWHUPLQD©¥R� GR� YDORU�

XQLW£ULR�P«GLR�SRU�£UHD��

$�SHVTXLVD��VHPSUH�TXH�SRVV¯YHO��GHYH�FRPSUHHQGHU�£UHDV�

GH� GLPHQV·HV� HTXLYDOHQWHV� H� SUµ[LPDV� DR� DYDOLDQGR�� (P� KDYHQGR�

QHFHVVLGDGH� RV� HOHPHQWRV� GH� SHVTXLVD� VHU¥R� KRPRJHQHL]DGRV�� YLVDQGR�

FRUULJLU� IDWRUHV� WDLV� FRPR� ORFDOL]D©¥R�� FDSDFLGDGH� GH� XVR�� WUDIHJDELOLGDGH��

DSURYHLWDPHQWR� GD� £UHD� SHUPLWLGD�� GLIHUHQWHV� JUDQGH]DV� GH� £UHDV��

WRSRJUDILD�� PHOKRUDPHQWRV� S¼EOLFRV� GLVSRQ¯YHLV�� ]RQD� GH� RFXSD©¥R�� Q¯YHLV�

HFRQ¶PLFRV�GD�UHJL¥R��EHP�FRPR�R�SRWHQFLDO�GH�FUHVFLPHQWR��HQWUH�RXWURV��

6RPHQWH�GH�SRVVH�GLVVR�«�TXH�SRGHUHPRV�GHWHUPLQDU�R�TXH�VH�FRQKHFH�SRU�

9$/25�'(�0(5&$'2�SDUD�XPD�XQLGDGH�SDGU¥R��HOHPHQWR�SDUDGLJPD���

(VVD� SHVTXLVD� VHUYLX� GH� EDVH� SDUD� R� F£OFXOR� GR� YDORU�

XQLW£ULR�� WXGR� FRPR� UHFRPHQGDP�DV�1RUPDV� HP� YLJRU�� DGRWDQGR�VH� QHVWH�
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7RSRJUDILD�H�*HRUUHIHUHQFLDPHQWR� $YDOLD©¥R�GH�ΖPµYHLV�
3RVVHVVµULDV�HP�*HUDO�H�8VXFDSL¥R� *UDIRW«FQLFD�

3DWRORJLD�&RQVWUXWLYD� )UDXGH�DR�&RQVXPR�

WUDEDOKR�R�0�72'2�&203$5$7Ζ92�'Ζ5(72�'(�'$'26�'(�0(5&$'2��FRP�

WUDWDPHQWR�GRV�GDGRV�SHOD�PHWRGRORJLD�GH�75$7$0(172�325�)$725(6�

Ζ9�� 7UDWDPHQWR�SRU�IDWRUHV�

2� WUDWDPHQWR� SRU� IDWRUHV� FRUUHVSRQGH� ¢� DSOLFD©¥R� GD�

WHRULD�FDUWHVLDQD�¢�HQJHQKDULD�GH�DYDOLD©·HV��2X�VHMD��QHOH�«�DGPLWLGR�TXH�R�

SUREOHPD�PDLRU�SRVVD�VHU�GLYLGLGR�HP�Y£ULRV�SUREOHPDV�PHQRUHV��SUREOHPD�

GD� ORFDOL]D©¥R�� SUREOHPD�GD� WHVWDGD�� SUREOHPD�GD�SURIXQGLGDGH�� HWF���� TXH�

V¥R� DMXVWDGRV� Ζ1'Ζ9Ζ'8$/0(17(�� SHUDQWH� XPD� VLWXD©¥R� GH� UHIHU¬QFLD��

DGRWDGD�FRPR�SDUDGLJPD���

1HVWH� WUDWDPHQWR�� GHYHP� VHU� XWLOL]DGRV� IDWRUHV� LQGLFDGRV�

SHULRGLFDPHQWH�SHODV�HQWLGDGHV�W«FQLFDV�UHJLRQDLV�UHFRQKHFLGDV�H�UHYLVDGRV�

HP�SHU¯RGRV�P£[LPRV�GH�GRLV�DQRV��H�GHYHP�HVSHFLILFDU�FODUDPHQWH�D�UHJL¥R�

SDUD�D�TXDO�V¥R�DSOLF£YHLV��$�QRUPD�SHUPLWH��DOWHUQDWLYDPHQWH��D�DGR©¥R�GH�

IDWRUHV� GH� KRPRJHQHL]D©¥R�PHGLGRV� QR�PHUFDGR�� GHVGH� TXH� R� HVWXGR� GH�

PHUFDGR� HVSHF¯ILFR� TXH� OKHV� GHX� RULJHP� VHMD� DQH[DGR� DR� /DXGR� GH�

$YDOLD©¥R��

2� IDWRU�RIHUWD�«�XWLOL]DGR�HP� IDFH�GD� VXSHUHVWLPDWLYD�GRV�

GDGRV�GH�RIHUWD�RFDVLRQDGRV�SHOD�HODVWLFLGDGH�GR�PHUFDGR�LPRELOL£ULR��UD]¥R�

SHOD�TXDO�«�GHVFRQWDGR�XP�YDORU�GH�����VREUH�R�YDORU�RULJLQDO�GD�RIHUWD��

)DWRU� �UHD�� 8WLOL]DGR� GHQWUR� GRV� OLPLWHV� GH� £UHDV� SUHYLVWRV�� TXDQGR�

Q¥R�XWLOL]DGD�D�DSOLFD©¥R�GRV� IDWRUHV� WHVWDGD�H�SURIXQGLGDGH��SHOD�VHJXLQWH�

IµUPXOD��

 �$����� ��RQGH�$� �£UHD�GR�FRPSDUDWLYR��
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7RSRJUDILD�H�*HRUUHIHUHQFLDPHQWR� $YDOLD©¥R�GH�ΖPµYHLV�
3RVVHVVµULDV�HP�*HUDO�H�8VXFDSL¥R� *UDIRW«FQLFD�

3DWRORJLD�&RQVWUXWLYD� )UDXGH�DR�&RQVXPR�

)DWRU�3URIXQGLGDGH��&RUUHVSRQGH�D�IXQ©¥R�H[SRQHQFLDO�GD�SURSRU©¥R�

HQWUH�D�SURIXQGLGDGH�HTXLYDOHQWH ��H�DV�SURIXQGLGDGHV� OLPLWHV� LQGLFDGDV�

SDUD�DV�]RQDV�� H� � ��

(QWUH�� H� ��DGPLWH�VH�TXH�R�IDWRU�SURIXQGLGDGH� «�

LJXDO�D�������

6H� D� SURIXQGLGDGH� HTXLYDOHQWH� IRU� LQIHULRU� ¢� P¯QLPD� H�

HVWLYHU�DFLPD�GD�PHWDGH�GD�PHVPD� ��GHYHU£�VHU�HPSUHJDGD�

D�VHJXLQWH�IµUPXOD��

3DUD� �LQIHULRU�D� �DGRWD�VH��

 �����

6H�D�SURIXQGLGDGH�HTXLYDOHQWH�IRU�VXSHULRU�¢�P£[LPD�DW«�

R�WULSOR�GD�PHVPD� ��R�IDWRU�VRPHQWH�DIHWD�R�YDORU�XQLW£ULR�GD�

SDUWH� GR� WHUUHQR� TXH� H[FHGD� HVWH� OLPLWH�� D� IµUPXOD� D� VHU� HPSUHJDGD� «� D�

VHJXLQWH��

3DUD� �VXSHULRU� D� � �� DGRWD�VH� QD� IµUPXOD� DFLPD�

��

)DWRU�7HVWDGD��&RUUHVSRQGH�D�IXQ©¥R�H[SRQHQFLDO�GD�SURSRU©¥R�HQWUH�D�

WHVWDGD�SURMHWDGD��)S��H�D�GH�UHIHU¬QFLD��)U���
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7RSRJUDILD�H�*HRUUHIHUHQFLDPHQWR� $YDOLD©¥R�GH�ΖPµYHLV�
3RVVHVVµULDV�HP�*HUDO�H�8VXFDSL¥R� *UDIRW«FQLFD�

3DWRORJLD�&RQVWUXWLYD� )UDXGH�DR�&RQVXPR�

��GHQWUR�GRV�OLPLWHV��

)DWRU�WRSRJUDILD����XVDGR�PHGLDQWH�DQ£OLVH�GDV�FRQGL©·HV�WRSRJU£ILFDV�

GRV� HOHPHQWRV� FRPSRQHQWHV� GD� DPRVWUD�� SRGHQGR� VHU� XWLOL]DGRV� RV�

VHJXLQWHV�IDWRUHV�FRUUHWLYRV�JHQ«ULFRV��

)DWRU�FRQVLVW¬QFLD��(P�IXQ©¥R�GD�H[LVW¬QFLD�GH�£JXD�DIORUDQWH�QR�VROR��

WHUUHQRV� EUHMRVRV� RX� SDQWDQRVRV� H� DODJDPHQWRV�� R� WHUUHQR� VRIUHU£� XPD�

GHVYDORUL]D©¥R��FRQIRUPH�WDEHOD�DEDL[R��
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7RSRJUDILD�H�*HRUUHIHUHQFLDPHQWR� $YDOLD©¥R�GH�ΖPµYHLV�
3RVVHVVµULDV�HP�*HUDO�H�8VXFDSL¥R� *UDIRW«FQLFD�

3DWRORJLD�&RQVWUXWLYD� )UDXGH�DR�&RQVXPR�

)DWRU� ΘQGLFH� /RFDO�� &RUUHVSRQGH� D� IXQ©¥R� H[SRQHQFLDO� GD� SURSRU©¥R�

HQWUH�R�ΘQGLFH�/RFDO�GR�$YDOLDQGR�H�R�ΘQGLFH�/RFDO�GR�(OHPHQWR�� �

)DWRU� )UHQWHV� 0¼OWLSODV� RX� (VTXLQD�� (P� WHUUHQRV� GH� HVTXLQD� RX� GH�

P¼OWLSODV�IUHQWHV��GHYHP�VHU�DYDOLDGRV�FRPR�WHQGR�XPD�Vµ�IUHQWH��SULQFLSDO��

HVFROKLGD� FRPR� VHQGR� D� TXH� LPSOLFD� QR� VHX� PDLRU� YDORU�� DSOLFDQGR�VH� RV�

IDWRUHV�LQGLFDGRV�QD�WDEHOD�DEDL[R��

7RGRV� RV� IDWRUHV� VH� UHIHUHP� ¢� VLWXD©¥R� SDUDGLJPD��

DGPLWLQGR�TXH�Q¥R�FRUUHODFLRQDGRV��3RUWDQWR��GHYHP�VHU�DSOLFDGRV�QD�IRUPD�

GH�DMXVWHV�VRPDWµULRV�RX�VXEWUDWLYRV��
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7RSRJUDILD�H�*HRUUHIHUHQFLDPHQWR� $YDOLD©¥R�GH�ΖPµYHLV�
3RVVHVVµULDV�HP�*HUDO�H�8VXFDSL¥R� *UDIRW«FQLFD�

3DWRORJLD�&RQVWUXWLYD� )UDXGH�DR�&RQVXPR�

$�VLWXD©¥R�SDUDGLJPD�P«GLD�DGRWDGD�QR�SUHVHQWH�WUDEDOKR�

VHU£�D�VHJXLQWH��

�UHD��������������������������������������������������������������������������������������Pt��

)UHQWH�������������������������������������������������������������������������������������P��

7RSRJUDILD�������������������������������������������������������������7HUUHQR�3ODQR��

&RQVLVW¬QFLD��������������������������������������������������������������������������6HFR��

Ζ9�� =RQDV�GH�FDUDFWHU¯VWLFDV�KRPRJ¬QHDV�

$�UHWUR�PHQFLRQDGD�1RUPD�FODVVLILFD�RV�EDLUURV�GD�5HJL¥R�

HP�TXHVW¥R�GH�DFRUGR�FRP�VXDV�FDUDFWHU¯VWLFDV�GH�GLIHUHQFLD©¥R�HP�TXDWUR�

JUXSRV�� WRWDOL]DQGR� RQ]H� ]RQDV�� FXMRV� FULW«ULRV� H� UHFRPHQGD©·HV� VHUYHP�

SDUD� R� DMXVWH� GR� LPµYHO� DYDOLDQGR� HP� UHOD©¥R� ¢� UHJL¥R� JHRHFRQ¶PLFD� HP�

TXH�VH�LQVHUH��

4XDQGR� GD� YLVWRULD� HPSUHHQGLGD�� HVWH� 3URILVVLRQDO�

DQDOLVRX� DV� FDUDFWHU¯VWLFDV� JHRHFRQ¶PLFDV� GR� LPµYHO� HP� TXHVW¥R�� DVVLP�

FRPR�GD�UHJL¥R��HQTXDGUDQGR�R�LPµYHO�DYDOLDQGR�QR�*UXSR�Ζ��EHP�FRPR�QD�

�l�=RQD��5HVLGHQFLDO�+RUL]RQWDO�0«GLR���

$� �l� =RQD� WHP� FRPR� FDUDFWHU¯VWLFD� RFXSD©¥R� KRUL]RQWDO��

GRWDGDV�GH�LQIUD�HVWUXWXUD�FRPSOHWD��FRP�SRSXOD©¥R�FRQFHQWUDGD�HP�UHQGD�

P«GLD�DOWD��FRP�SUHGRPLQ¤QFLD�GH�HGLILFD©·HV�KRUL]RQWDLV�GH�SDGU¥R�P«GLR�

D� DOWR�� SRGHQGR� VHU� W«UUHDV�RX�DVVREUDGDGDV�� LVRODGDV�RX�JHPLQDGDV�� FRP�

DUTXLWHWXUD� GDV� HGLILFD©·HV� GLIHUHQFLDGD�� JHUDOPHQWH� FRP� SURMHWRV�

SHUVRQDOL]DGRV�� $O«P� GD� SUHVHQ©D� GH� HPSUHHQGLPHQWRV� UHVLGHQFLDLV�

YHUWLFDLV�H�GH�FRP«UFLR��DWLYLGDGHV�UHFUHDWLYDV�H�WXU¯VWLFDV��
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7RSRJUDILD�H�*HRUUHIHUHQFLDPHQWR� $YDOLD©¥R�GH�ΖPµYHLV�
3RVVHVVµULDV�HP�*HUDO�H�8VXFDSL¥R� *UDIRW«FQLFD�

3DWRORJLD�&RQVWUXWLYD� )UDXGH�DR�&RQVXPR�

$� QRUPD� UHFRPHQGD� TXH� SDUD� D� UHIHULGD� =RQD� VHMDP�

DSOLFDGRV�RV� IDWRUHV� IUHQWH�H�SURIXQGLGDGH��RQGH�D�£UHD�GH� UHIHU¬QFLD�

GR�/RWH�«�GH�������Pt��

$FLPD�� WHPRV� DV� FDUDFWHU¯VWLFDV� SDUD� D� �l� =RQD�� GH� DFRUGR� FRP� D�1RUPD� SDUD� $YDOLD©¥R� GH
ΖPµYHLV�8UEDQRV���6DQWRV �Ζ%$3(�63� �������

Ζ9�� 9HULILFD©¥R�GR�*UDX�GH�$MXVWDPHQWR�

2� JUDX� GH� DMXVWH� GR� WUDWDPHQWR� «� YHULILFDGR� DWUDY«V� GR�

DWHQGLPHQWR� DRV� LWHQV� GD� WDEHOD� �� GD� 1%5� ��������� VHQGR� TXH� SRGH�VH�

DWLQJLU�*UDX� ΖΖΖ��*UDX� ΖΖ�RX�*UDX� Ζ��$�REWHQ©¥R�GH�XP�PDLRU�RX�PHQRU�JUDX�

GHSHQGH�VREUHWXGR�GD�TXDOLGDGH�GD�DPRVWUD�REWLGD��
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7RSRJUDILD�H�*HRUUHIHUHQFLDPHQWR� $YDOLD©¥R�GH�ΖPµYHLV�
3RVVHVVµULDV�HP�*HUDO�H�8VXFDSL¥R� *UDIRW«FQLFD�

3DWRORJLD�&RQVWUXWLYD� )UDXGH�DR�&RQVXPR�

$� DWULEXL©¥R� GR� JUDX� GH� DMXVWH� OHYD� HP� FRQWD� XPD� VRPD�

UHODFLRQDGD�DR�DWHQGLPHQWR� WRWDO�RX�SDUFLDO�D� WRGRV�RV� LWHQV�H��DO«P�GLVVR��

DR� DWHQGLPHQWR� LQWHJUDO� GRV� LWHQV� FRQVLGHUDGRV�PDLV� LPSRUWDQWHV�� VHP�RV�

TXDLV�� PHVPR� FRP� XPD� VRPD� HOHYDGD�� Q¥R� VH� FRQVHJXH� DWLQJLU� JUDXV�

HOHYDGRV��

Ζ9�� *UDX�GH�SUHFLV¥R�

$� QRUPDOL]D©¥R� HVWDEHOHFH� XPD� SUHFLV¥R� HP� IXQ©¥R� GD�

DPSOLWXGH�GR�LQWHUYDOR�GH�FRQILDQ©D�GH�����HP�WRUQR�GR�FHQWUµLGH�DPRVWUDO��

FXMRV�YDORUHV�HQFRQWUDP�VH�H[SRVWRV�QD�WDEHOD���GD�QRUPD��

7DO� LQWHUYDOR� GH� FRQILDQ©D�� HP� VH� WUDWDQGR� GH� DPRVWUD��

GHYH� VHU� FDOFXODGR� FRP� EDVH� QD� IXQ©¥R� GHQVLGDGH� W�VWXGHQW�� LOXVWUDGD�

DEDL[R��

2V� YDORUHV� GH� W� DGYLQGRV� GD� IXQ©¥R� GHQVLGDGH�� SDUD�

SUREDELOLGDGHV�FRQKHFLGDV��HQFRQWUDP�VH�WDEHODGRV��HP�IXQ©¥R�GR�Q¯YHO�GH�

VLJQLILF¤QFLD�DGRWDGD� �TXH�YDL�GHSHQGHU�GR�JUDX�GH�IXQGDPHQWD©¥R�TXH�VH�

TXHLUD�DWLQJLU��H�GR�Q¼PHUR�GH�JUDXV�GH�OLEHUGDGH��
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7RSRJUDILD�H�*HRUUHIHUHQFLDPHQWR� $YDOLD©¥R�GH�ΖPµYHLV�
3RVVHVVµULDV�HP�*HUDO�H�8VXFDSL¥R� *UDIRW«FQLFD�

3DWRORJLD�&RQVWUXWLYD� )UDXGH�DR�&RQVXPR�

2� JU£ILFR� D� VHJXLU� UHSUHVHQWD� D� IXQ©¥R� GHQVLGDGH� GH� W�

6WXGHQW��

8PD�YH]�REWLGD�D�HVWDW¯VWLFD� W�VWXGHQW� �IXQ©¥R�GR�Q¯YHO�GH�

FRQILDQ©D�H�GR�Q¼PHUR�GH�JUDXV�GH� OLEHUGDGH���SRGH�VH�FDOFXODU�R� LQWHUYDOR�

GH�FRQILDQ©D�SHOD�H[SUHVV¥R�DSUHVHQWDGD�D�VHJXLU��

2QGH��

 �FHQWUµLGH�DPRVWUDO��

6� �GHVYLR�SDGU¥R�DPRVWUDO��

W� �HVWDW¯VWLFD�W�6WXGHQW�SDUD� � �����H�XP�*/�GHILQLGR��

Q� �Q¼PHUR�GH�HOHPHQWRV�GD�DPRVWUD��
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7RSRJUDILD�H�*HRUUHIHUHQFLDPHQWR� $YDOLD©¥R�GH�ΖPµYHLV�
3RVVHVVµULDV�HP�*HUDO�H�8VXFDSL¥R� *UDIRW«FQLFD�

3DWRORJLD�&RQVWUXWLYD� )UDXGH�DR�&RQVXPR�

Ζ9�� 0«WRGR�5RVV�+HLGHFNH�

3DUD� D� GHWHUPLQD©¥R� GR� MXVWR� H� UHDO� YDORU� GD� EHQIHLWRULD�

RUD� DYDOLDQGD�� R� -XULVSHULWR� VH� ORXYDU£� QR� FRQKHFLGR� H� FRQVDJUDGR� HVWXGR�

'(�('Ζ)Ζ&$��(6�'(�Ζ0�9(Ζ6�85%$126�

2�SUHVHQWH�HVWXGR�GRV�9DORUHV�GH�(GLILFD©·HV�GH� ΖPµYHLV�

8UEDQRV�WHP�SRU�REMHWLYR�DSUHVHQWDU�HOHPHQWRV�SDUD�R�F£OFXOR�GR�YDORU�GH�

YHQGD�GH�FRQVWUX©·HV�GH� LPµYHLV�XUEDQRV�QD� UHJL¥R�PHWURSROLWDQD�GH�6¥R�

3DXOR��DFUHVFHQWDQGR�FRQFHLWRV�TXH�YLVDP�DWHQGHU�DRV�WLSRV�GH�FRQVWUX©¥R�H�

RV�YDORUHV�QHOD�SUHYLVWR��

2� UHIHULGR� HVWXGR� IXOFUR�R� YDORU� GD� EHQIHLWRULD� GR� LPµYHO�

FRP�EDVH�QD�VXD�LGDGH��HVWDGR�GH�FRQVHUYD©¥R��SDGU¥R�FRQVWUXWLYR�H�FXVWRV�

XQLW£ULRV� E£VLFRV� GH� FRQVWUX

LQGHSHQGHQWHV��FRPR�R�¯QGLFH�+��1�IRUQHFLGR�SHOR�6Ζ1'86&21��

2V� SULQFLSDLV� IDWRUHV� DSOLF£YHLV� SDUD� D� FRUUHWD� DYDOLD©¥R�

GDV�EHQIHLWRULDV�GH�ΖPµYHLV�8UEDQRV�V¥R�D�ΖGDGH�$SDUHQWH�H�D�'HSUHFLD©¥R��

XPD�YH]�TXH�HVWHV�UHFDHP�VRPHQWH�VREUH�D�SDUFHOD�GR�FDSLWDO�EHQIHLWRULD��

2� P«WRGR� 5RVV�+HLGHFNH� «� XP� P«WRGR� FRPXPHQWH�

HPSUHJDGR�SDUD�D�DYDOLD©¥R�GH�UHVLG¬QFLDV��RQGH�GHYHU£�VHU�FRQVLGHUDGD�D�

VXD� GHSUHFLD©¥R� HP� IDFH� GD� LGDGH� DSDUHQWH�� REVROHWLVPR�� EHP� FRPR� R�

HVWDGR�GH�FRQVHUYD©¥R�H�R�WLSR�H�DFDEDPHQWR�GD�FRQVWUX©¥R�HP�TXHVW¥R���

3DUD�VH�DSXUDU�XP�YDORU�GH�XPD�EHQIHLWRULD�GH�XP�LPµYHO�

XUEDQR�� GHYH�VH� SULPHLUDPHQWH� IL[DU� VHX� SDGU¥R� FRQVWUXWLYR�� GH� IRUPD� D�

REWHU� VHX� YDORU� XQLW£ULR�� UHVSHLWDQGR� RV� VHXV� UHVSHFWLYRV� LQWHUYDORV� GH�
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7RSRJUDILD�H�*HRUUHIHUHQFLDPHQWR� $YDOLD©¥R�GH�ΖPµYHLV�
3RVVHVVµULDV�HP�*HUDO�H�8VXFDSL¥R� *UDIRW«FQLFD�

3DWRORJLD�&RQVWUXWLYD� )UDXGH�DR�&RQVXPR�

YDULD©·HV� SDUD� FDGD� WLSR� GH� SDGU¥R�� (VWH� UHIHULGR� YDORU� XQLW£ULR� HVW£�

YLQFXODGR�DR�YDORU�GR�5�1��XP�¯QGLFH�UHIHUHQWH�DR�SDGU¥R�FRQVWUXWLYR�TXH�G£�

R�YDORU�SRU�PHWUR�TXDGUDGR�GD�FRQVWUX©¥R���

'HSRLV� GH� HVWDEHOHFLGR� R� SDGU¥R� FRQVWUXWLYR� GD�

EHQIHLWRULD��PXOWLSOLFD�VH�R�YDORU�XQLW£ULR�GHVWD�SHOR�)DWRU�GH�$GHTXD©¥R�DR�

2EVROHWLVPR� H� DR� (VWDGR� GH� &RQVHUYD©¥R� �)RF��� GH� PRGR� TXH�� DVVLP�� VH�

SRVVD�OHYDU�HP�FRQVLGHUD©¥R�D�GHSUHFLD©¥R��

2QGH��

5� �&RHILFLHQWH�UHVLGXDO�FRUUHVSRQGHQWH�DR�SDGU¥R��H[SUHVVR�HP�GHFLPDO��

.�� �&RHILFLHQWH�GH�5RVV�+HLGHFNH�

HVWXGR�XPD�UHOD©¥R�SHUFHQWXDO�HQWUH�D�LGDGH�GD�HGLILFD©¥R�QD�«SRFD�GH�VXD�

DYDOLD©¥R� �ΖH�� H� VXD� YLGD� UHIHUHQFLDO� �ΖU��� DVVLP� FRPR�� VHX� (VWDGR� GH�

&RQVHUYD©¥R��

8PD� YH]� REWLGR� R� )RF�� SRGH�VH� FDOFXODU� R� YDORU� GD�

EHQIHLWRULD�DWUDY«V�GD�VHJXLQWH�IµUPXOD���
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7RSRJUDILD�H�*HRUUHIHUHQFLDPHQWR� $YDOLD©¥R�GH�ΖPµYHLV�
3RVVHVVµULDV�HP�*HUDO�H�8VXFDSL¥R� *UDIRW«FQLFD�

3DWRORJLD�&RQVWUXWLYD� )UDXGH�DR�&RQVXPR�

2QGH��

9%� �9DORU�GD�%HQIHLWRULD��5����

�UHD� �£UHD�WRWDO�FRQVWUX¯GD��Pt���

5�1� �ΘQGLFH��5��Pt����

9DORU�8QLW£ULR� �FRHILFLHQWH�UHIHUHQWH�DR�SDGU¥R�FRQVWUXWLYR��VHP�XQLGDGH���

)RF� �IDWRU�GH�DGHTXD©¥R�DR�REVROHWLVPR�H�DR�HVWDGR�GH�FRQVHUYD©¥R��VHP�

XQLGDGH���

2V�FXVWRV�GH�FRQVWUX©¥R�V¥R�HVWLPDGRV�FRP�EDVH�QR�FXVWR�

XQLW£ULR� E£VLFR� �&8%�� DFUHVFLGR� GR� FXVWR� SDUD� IXQGD©·HV� HVSHFLDLV��

HOHYDGRUHV�� WD[D� GH� DGPLQLVWUD©¥R� GD� REUD�� OXFUR� RX� UHPXQHUD©¥R� GD�

FRQVWUXWRUD�HWF��
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