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$JEDU�XQ�DOWR�QLYHO�GH�VROYHQFLD�
�
$JEDU�FLHUUD�HO�HMHUFLFLR������FRQ�XQ�LPSRUWDQWH�FUHFLPLHQWR�RUJiQLFR�TXH�VH�UHIOHMD�HQ�
VXV� SULQFLSDOHV� PDJQLWXGHV� HFRQyPLFDV�� $Vt�� HO� UHVXOWDGR� GH� H[SORWDFLyQ�� DQWHV� GHO�
GHWHULRUR�\�HQDMHQDFLyQ�GH� LQPRYLOL]DGR�\�GH�RWURV�UHVXOWDGRV��HV�GH�������PLOORQHV�GH�
HXURV�\�DXPHQWD�XQ��������HQ������IXH�GH�����PLOORQHV�GH�HXURV���/D�FLIUD�GH�LQJUHVRV�HV�
GH� ��������PLOORQHV� GH� HXURV� \� DXPHQWD� HO� ����� �������PLOORQHV� GH� HXURV� HQ� ������� (O�
UHVXOWDGR� QHWR� UHFXUUHQWH� DWULEXLEOH� D� $JEDU� VH� VLW~D� HQ� ������ PLOORQHV� GH� HXURV�� XQ�
������ SRU� HQFLPD� GHO� HMHUFLFLR� SUHFHGHQWH�� $� SHVDU� GH� HVRV� GDWRV�� HO� UHVXOWDGR� QHWR�
DWULEXLGR�D� OD�VRFLHGDG�GRPLQDQWH�HV�GH�������PLOORQHV�GH�HXURV��XQ�������SRU�GHEDMR�
GHO�DxR�DQWHULRU��GHELGR�D�OD�FRQWDELOL]DFLyQ��HQ�HO�HMHUFLFLR�������GH�ODV�SOXVYDOtDV�GH�OD�
YHQWD�GHO�*UXSR�$SSOXV���TXH��QHWD�GH�LPSXHVWRV��DVFHQGLy�D�����PLOORQHV�GH�HXURV��
�
(O�EXHQ�FRPSRUWDPLHQWR�RSHUDWLYR�GH�ORV�VHFWRUHV�$JXD�\�0HGLRDPELHQWH�\�6DOXG�VH�HYLGHQFLD�
HQ� OD� HYROXFLyQ� GH� ODV� FLIUDV� GH� FUHFLPLHQWR� RUJiQLFR�� TXH� VXSHUDQ� HO� ���� HQ� LQJUHVRV� GH�
H[SORWDFLyQ�\�HO�����HQ�UHVXOWDGR�GH�H[SORWDFLyQ��
�
$QDOL]DQGR� ORV� UHVXOWDGRV� SRU� VHFWRUHV�� $JXD� \� 0HGLRDPELHQWH� �LQFOXLGR� KROGLQJ�� FRQVLJXH�
XQRV� LQJUHVRV� GH� H[SORWDFLyQ� GH� �������� PLOORQHV� GH� HXURV�� XQ� ����� PiV� TXH� HQ� ����� \�



UHSUHVHQWDQ�XQ�����GHO�WRWDO�GH�$JEDU��(O�UHVXOWDGR�GH�H[SORWDFLyQ�HV�GH��������XQ�������PiV�
TXH�HQ�HO�HMHUFLFLR�DQWHULRU�\�HO�������GHO�WRWDO�GH�$JEDU��
�
(Q�6DOXG�� ORV� LQJUHVRV�GH�H[SORWDFLyQ�DOFDQ]DQ� ORV���������PLOORQHV�GH�HXURV�� XQ������PiV�
TXH�HQ������\�VRQ�HO�����GHO�WRWDO��(O�UHVXOWDGR�GH�H[SORWDFLyQ�HV�GH�������PLOORQHV�GH�HXURV��
GLVPLQX\H� XQ� �����\� UHSUHVHQWD� XQ� ������GHO� WRWDO�� $� FRQWLQXDFLyQ�� GHVWDFDPRV� ORV� KHFKRV�
PiV�UHOHYDQWHV�GXUDQWH������HQ�ORV�VHFWRUHV�$JXD�\�0HGLRDPELHQWH�\�6DOXG��
�
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&UHFLPLHQWR�HQ�HO�PHUFDGR�LQWHULRU�
$JEDU�KD�UHVXOWDGR�DGMXGLFDWDULD�GH����QXHYRV�FRQWUDWRV�UHODFLRQDGRV�FRQ�OD�DFWLYLGDG�GH�DJXD�
HQ�EDMD�TXH�RIUHFHQ�VHUYLFLR�D���������KDELWDQWHV�\�VH�KDQ�UHQRYDGR����FRQWUDWRV�TXH�RIUHFHQ�
VHUYLFLR�D���������KDELWDQWHV��(Q�OD�DFWLYLGDG�GH�DJXD�HQ�DOWD��$JEDU�KD�VLGR�DGMXGLFDWDULD�GH���
QXHYRV� FRQWUDWRV� TXH� RIUHFHQ� VHUYLFLR� D� ������� KDELWDQWHV�� 7DPELpQ� KDQ� VLGR� UHQRYDGRV� ���
FRQWUDWRV�TXH�RIUHFHQ�VHUYLFLR�D���������KDELWDQWHV��(Q� OD�DFWLYLGDG�GH�GHSXUDFLyQ��$JEDU�KD�
VLGR� DGMXGLFDWDULD� GH� ��� QXHYRV� FRQWUDWRV� GH� JHVWLyQ� GH� HVWDFLRQHV� GHSXUDGRUDV� GH� DJXDV�
UHVLGXDOHV�� TXH� VXSRQHQ� OD� JHVWLyQ� GH� XQD� FDUJD� FRQWDPLQDQWH� HTXLYDOHQWH� D� ��������
KDELWDQWHV�� (Q� FXDQWR� D� OD� DFWLYLGDG� GH� DOFDQWDULOODGR�� $JEDU� KD� VLGR� DGMXGLFDWDULD� GH� ���
FRQWUDWRV�TXH�RIUHFHQ�VHUYLFLR�D���������KDELWDQWHV��
�
&KLOH��DGTXLVLFLyQ�GH�OD�HPSUHVD�(VVDO�
(O����GH�MXOLR�\�PHGLDQWH�XQD�23$��$JXDV�$QGLQDV��6�$���VRFLHGDG�SDUWLFLSDGD�LQGLUHFWDPHQWH�
SRU�$JEDU�HQ�XQ������DGTXLULy�XQD�SDUWLFLSDFLyQ�GHO�������HQ�HO�FDSLWDO�GH�(VVDO��TXH�SUHVWD�
VHUYLFLRV� GH� SURGXFFLyQ� \� GLVWULEXFLyQ� GH� DJXD� SRWDEOH� DVt� FRPR� GH� WUDWDPLHQWR� GH� DJXDV�
UHVLGXDOHV�HQ� ODV�UHJLRQHV�GH�/RV�/DJRV�\�GH�/RV�5tRV��6H�WUDWD�GH�XQD�FRQFHVLyQ� LQGHILQLGD�
TXH�LQFOX\H����ORFDOLGDGHV��\�DEDVWHFH�D�XQ�WRWDO�GH���������KDELWDQWHV����
�
&KLQD��$JEDU��HO�RSHUDGRU�PiV�LPSRUWDQWH�HQ�OD�SURYLQFLD�GH�-LDQJVX�
(Q�HO������$JEDU�FRQVROLGy�VX�SUHVHQFLD�HQ�HO�PHUFDGR�FKLQR� WUDV�DXPHQWDU�VX�SDUWLFLSDFLyQ�
HQ�OD�VRFLHGDG�-LDQJVX�:DWHU��-6:��GHO�����DO���������$JEDU�KD�LQYHUWLGR�HQ�OD�HPSUHVD�-6:�
HQ� WRUQR� D� ��� PLOORQHV� GH� HXURV� GHVGH� VX� FUHDFLyQ�� (OOR� OH� SHUPLWH� VHU� HO� RSHUDGRU� PiV�
LPSRUWDQWH�HQ�OD�SURYLQFLD�GH�-LDQJVX��XQD�GH�ODV�]RQDV�PiV�SUyVSHUDV�GH�OD�5HS~EOLFD�3RSXODU�
GH�&KLQD��FRQ�XQ�iUHD�GH���������NP��\�XQD�SREODFLyQ�FHUFDQD�D�ORV����PLOORQHV�GH�KDELWDQWHV��
�
-LDQJVX�:DWHU�WLHQH�EDMR�VX�UHVSRQVDELOLGDG���FRQWUDWRV�GH�FRQFHVLyQ�D����DxRV��(Q�1DQMLQJ��
FDSLWDO�GH�OD�SURYLQFLD�FRQ�FHUFD�GH���PLOORQHV�GH�KDELWDQWHV��-6:�JHVWLRQD�XQD�GHSXUDGRUD�GH�
DJXDV� UHVLGXDOHV� FRQ� FDSDFLGDG� GH� �������� P��GtD�� (Q� OD� FLXGDG� GH� 7DL]KRX�� FRQ�
DSUR[LPDGDPHQWH� �� PLOORQHV� GH� KDELWDQWHV�� -6:� RSHUD� �� SODQWDV� GH� WUDWDPLHQWR� GH� DJXD�
SRWDEOH��FRQ�XQD�FDSDFLGDG�WRWDO�GH���������P���$GHPiV�HQ�7DL]KRX�VH�VXPLQLVWUDQ���������



P��GH�DJXD�EUXWD�D�OD�FLXGDG�GH�7DL[LQJ�\�VH�JHVWLRQD�XQD�UHG�GH�GLVWULEXFLyQ�GH�����NP��3RU�
~OWLPR��HQ�;X\L�� -6:�JHVWLRQD�XQD�SODQWD�GH� WUDWDPLHQWR�GH�DJXD�SRWDEOH�� FRQ�FDSDFLGDG�GH�
�������P��GtD��DVt�FRPR�VX�UHG�GH�GLVWULEXFLyQ��
�
,PSXOVR�GHO�VHFWRU�0HGLRDPELHQWH�
$JEDU�TXLHUH�LPSXOVDU�HO�VHFWRU�0HGLRDPELHQWH��TXH�HQJORED�ODV�DFWLYLGDGHV�GH�GHSXUDFLyQ�GH�
DJXDV� UHVLGXDOHV�� GHVDOLQL]DFLyQ� \� WHFQRORJtDV� PHGLRDPELHQWDOHV� �ODERUDWRULRV� H� LQJHQLHUtDV�
SULQFLSDOPHQWH���DVt�FRPR�OD�FRQVWUXFFLyQ�GH�REUD�FLYLO�UHODFLRQDGD�FRQ�HVWDV�DFWLYLGDGHV��3DUD�
HOOR� KD� HVWDEOHFLGR� XQ� SODQ� GH� H[SDQVLyQ� D� WUDYpV� GH� IXWXUDV� DGTXLVLFLRQHV� \� UHIRU]DUi� VX�
SUHVHQFLD� HQ� FRQFXUVRV� UHODFLRQDGRV� FRQ� HVWH� VHFWRU�� &RPR� SDUWH� GH� HVWD� HVWUDWHJLD�� HQ� HO�
SULPHU�VHPHVWUH�GHO�HMHUFLFLR������DGTXLULy�HO��������GH�OD�VRFLHGDG�/DEDTXD��6�$���ODERUDWRULR�
GHGLFDGR�DO�DQiOLVLV��GLDJQyVWLFR�\�FHUWLILFDFLyQ�PHGLRDPELHQWDO��(O� LPSRUWH�GH� OD� LQYHUVLyQ�KD�
DVFHQGLGR�D������PLOORQHV�GH�HXURV��(Q�GLFLHPEUH�GH������DGTXLULy� HO� �����GH� OD� VRFLHGDG�
6LVWHPDV� GH� 7UDQVIHUHQFLD� GH� &DORU� �67&��� GHGLFDGD� DO� GLVHxR�� IDEULFDFLyQ�� LQVWDODFLyQ� \�
PDQWHQLPLHQWR�GH�HTXLSRV�GH�VHFDGR��(O�LPSRUWH�GH�OD�LQYHUVLyQ�KD�DVFHQGLGR�D�����PLOORQHV�GH�
HXURV���
�
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�
,QFUHPHQWR�GHO������HQ�HO�Q~PHUR�GH�DVHJXUDGRV��D�SHVDU�GH�OD�DWRQtD�GHO�PHUFDGR�
(Q�6DOXG��$JEDU�RSHUD�D� WUDYpV�GH�$GHVODV�²GHVGH������� OD�SULPHUD�HQWLGDG�GH�VHJXURV�GH�
VDOXG� HQ� (VSDxD²�� (Q� HVWH� VHFWRU�� HO� DXPHQWR� GH� ORV� LQJUHVRV� GH� H[SORWDFLyQ� HQ� ������
PLOORQHV� GH� HXURV� REHGHFH� DO� VRVWHQLGR� FUHFLPLHQWR� RUJiQLFR�� GHO� ������ (Q� HO� QHJRFLR�
DVHJXUDGRU�� OD�PHMRUD�GH� ORV� LQJUHVRV�HV�FRQVHFXHQFLD�GHO� LQFUHPHQWR�GHO�Q~PHUR�PHGLR�GH�
DVHJXUDGRV� HQ� XQ� ������ (Q� HO� QHJRFLR� KRVSLWDODULR�� HO� FUHFLPLHQWR� � VH� GHEH� D� XQD� PHMRUD�
JHQHUDOL]DGD�GH� OD�DFWLYLGDG��/D�GLVPLQXFLyQ�GHO� UHVXOWDGR�GH�H[SORWDFLyQ�HQ������PLOORQHV�GH�
HXURV� HV� FRQVHFXHQFLD�� HVHQFLDOPHQWH�� GHO� LQFUHPHQWR� GHO� tQGLFH� GH� VLQLHVWUDOLGDG� HQ� HO�
HMHUFLFLR������UHVSHFWR�GHO�DxR�DQWHULRU��
�
&UHFLPLHQWR�GH�OD�FDUWHUD�GH�VHJXURV�
$O� FLHUUH� GHO� HMHUFLFLR� OD� FDUWHUD� GH� VHJXURV� GH� OD� FRPSDxtD� HVWDED� IRUPDGD� SRU� ����������
DVHJXUDGRV�� OR� TXH� VLJQLILFD� XQ� FUHFLPLHQWR� DQXDO� GH� �������� FOLHQWHV�� &RQVLGHUDQGR� OD�
SDUWLFLSDFLyQ�GH�$GHVODV�HQ�RWUDV�DVHJXUDGRUDV�\�ORV�DFXHUGRV�GH�FRDVHJXUR�R�UHDVHJXUR�TXH�
WLHQH�VXVFULWRV�FRQ�RWUDV�HQWLGDGHV��VX�FLIUD�WRWDO�GH�DVHJXUDGRV�VH�HOHYDUtD�D������������
�
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�
/DV� LQYHUVLRQHV� UHDOL]DGDV� GXUDQWH� HO� HMHUFLFLR� ����� SRU� ODV� VRFLHGDGHV� LQWHJUDGDV� JOREDO� R�
SURSRUFLRQDOPHQWH�SRU�$JEDU�DVFLHQGHQ�D�������PLOORQHV�GH�HXURV��XQ�������PiV�TXH�HQ�HO�
HMHUFLFLR� SUHFHGHQWH��'HO� WRWDO� GH� OD� LQYHUVLyQ�� HO� ������ FRUUHVSRQGH� DO� iPELWR� QDFLRQDO� \� HO�



������ UHVWDQWH�� D� ODV� SDUWLFLSDGDV� HQ� HO� H[WUDQMHUR�� (O� ������ GHO� LPSRUWH� WRWDO� LQYHUWLGR� VH�
FRQFHQWUD�HQ�ODV�VRFLHGDGHV�GHO�VHFWRU�$JXD�\�0HGLRDPELHQWH��
�
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(O�HQGHXGDPLHQWR�QHWR�KD�SDVDGR��GH�������PLOORQHV�GH�HXURV�HQ������D�������PLOORQHV�GH�
HXURV�HQ�������VyOR�XQ������PiV��/D�FRPSDxtD�PXHVWUD�XQ�DOWR�QLYHO�GH�VROYHQFLD�JUDFLDV�D�VX�
UHGXFLGR�HQGHXGDPLHQWR��/D�GHXGD�QHWD�GH�$JEDU�QR�VXSHUD�HO������GH�VX�SDWULPRQLR��
�
*UDFLDV�D�OD�HYROXFLyQ�GH�VXV�SULQFLSDOHV�PDJQLWXGHV�HFRQyPLFDV��$JEDU�HVWi�SUHSDUDGD�SDUD�
DERUGDU�VDWLVIDFWRULDPHQWH�HO�FRQWH[WR�HFRQyPLFR�DFWXDO��6X�IRUWDOH]D�\�EDMR�HQGHXGDPLHQWR�OH�
SHUPLWHQ�DFRPHWHU�LQYHUVLRQHV�HQ�VXV�VHFWRUHV�GH�DFWLYLGDG��


