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$7(1�Ì2��(VWH�DSDUHOKR�Q¡R�VH�
GHVWLQD���XWLOL]D£¡R�SRU�SHVVRDV�

�LQFOXVLYH�FULDQ£DV��FRP�FDSDFLGDGHV�
I¨VLFDV��VHQVRULDLV�RX�PHQWDLV�UHGX]LGDV��
RX�SRU�SHVVRDV�FRP�IDOWD�GH�H[SHUL¦QFLD�
H�FRQKHFLPHQWR��D�PHQRV�TXH�WHQKDP�

UHFHELGR�LQVWUX£±HV�UHIHUHQWHV���
XWLOL]D£¡R�GR�DSDUHOKR�RX�HVWHMDP�VRE�D�
VXSHUYLV¡R�GH�XPD�SHVVRD�UHVSRQV�YHO�
SHOD�VXD�VHJXUDQ£D��$V�FULDQ£DV�GHYHP�
VHU�YLJLDGDV�SDUD�DVVHJXUDU�TXH�HODV�Q¡R�

HVWHMDP�EULQFDQGR�FRP�R�DSDUHOKR�

8WLOL]H�VRPHQWH�XWHQV¨OLRV�UHFRPHQGD�
GRV�SDUD�IRUQR�GH�PLFUR�RQGDV�

4XDQGR�DTXHFHU�DOLPHQWRV�HP�UHFL�
SLHQWHV�SO�VWLFRV�RX�GH�SDSHO��REVHUYH�
R�FR]LPHQWR�GHYLGR�D�SRVVLELOLGDGH�GH�

SHJDU�IRJR�

$TXHFLPHQWR�GH�EHELGDV�SRU�PLFUR�RQ�
GDV�SRGH�UHVXOWDU�HP�IHUYXUD�UHWDUGDGD��
SRUWDQWR��FXLGDGRV�GHYHP�VHU�WRPDGRV�
DR�PDQXVHDU�R�UHFLSLHQWH��$OJXQV�VHJXQ�
GRV�DS­V�R�W¤UPLQR�GD�RSHUD£¡R�DLQGD�
SRGH�RFRUUHU�HEXOL£¡R��SRGHQGR�HYHQ�
WXDOPHQWH�HVSLUUDU�H�FDXVDU�DFLGHQWHV��
FRPR�TXHLPDGXUDV�JUDYHV��3DUD�HYLWDU�
HVWH�ULVFR��DS­V�R�W¤UPLQR�GD�RSHUD£¡R��
PDQWHQKD�D�EHELGD�GHQWUR�GR�PLFUR�RQ�
GDV�SRU�DOJXQV�VHJXQGRV�H�HP�VHJXLGD�

PLVWXUH�R�DQWHV�GH�FRQVXPL�OR�

$9,62��/¨TXLGRV�H�RXWURV�DOLPHQWRV�
Q¡R�GHYHP�VHU�DTXHFLGRV�HP�UHFLSLHQ�
WHV�IHFKDGRV�M��TXH�V¡R�VXVFHSW¨YHLV�D�

H[SORV±HV�

1¡R�¤�UHFRPHQGDGR�R�XVR�SRU�FULDQ£DV�
VHP�D�VXSHUYLV¡R�GH�XP�DGXOWR�

2�FRQWH²GR�GH�JDUUDIDV�H�SRWHV�GH�
DOLPHQWRV�LQIDQWLV�GHYHP�VHU�DJLWDGRV�H�D�
WHPSHUDWXUD�YHULILFDGD�DQWHV�GR�FRQVX�

PR��D�ILP�GH�HYLWDU�TXHLPDGXUDV�

&8,'$'2��1¡R�WRTXH�QD�EDVH�GR�IRUQR�
PLFUR�RQGDV�GXUDQWH�RX�DS­V�R�XVR�SRLV�
SRGHU��ILFDU�PXLWR�TXHQWH��XWLOL]H�VHPSUH�

OXYDV�W¤UPLFDV�

(YLWH�DFLGHQWHV��$S­V�GHVHPEDODU�R�DSDUH�
OKR��PDQWHQKD�R�PDWHULDO�GD�HPEDODJHP�IRUD�
GR�DOFDQFH�GH�FULDQ£DV�

$V�PLFUR�RQGDV�Q¡R�DTXHFHP�RV�UHFLSLHQWHV�
LGHQWLILFDGRV� FRPR��SU­SULR� SDUD�PLFUR�
�RQGDV��� HVWHV� DTXHFHP�GHYLGR�DR� FDORU�
GLVVLSDGR�SHORV�DOLPHQWRV��8VH�XPD� OXYD�
DGHTXDGD�DR�PDQXVHDU�RV�UHFLSLHQWHV��SDUD�
HYLWDU�TXHLPDGXUDV�

$� WHPSHUDWXUD�GDV�VXSHUI¨FLHV�DFHVV¨YHLV�
SRGHP�VHU�HOHYDGDV�GXUDQWH�R�IXQFLRQDPHQ�
WR�GR�DSDUHOKR�

1¡R�XVH�YDVLOKD�GH�SO�VWLFR�TXDQGR�IRU�FR�
]LQKDU�H�RX�DTXHFHU�PROKRV��FDOGDV�H�RXWURV�
DOLPHQWRV�TXH�FRQFHQWUHP�PXLWR�FDORU�

1¡R�XVH� YDVLOKD�PHW�OLFD�RX� ORX£D� FRP�
SLQWXUD�PHWDOL]DGD�SDUD�HYLWDU� IDLVFDPHQWR�
GHQWUR�GR�IRUQR�GH�PLFUR�RQGDV�
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0DQXDO�GH�,QVWUX£±HV

(YLWH�XVDU�UHFLSLHQWHV�FRP�ODWHUDLV�EDL[DV�H�
JDUJDORV�HVWUHLWRV��

-DPDLV�DTXH£D�JDUUDIDV�GH� UHIULJHUDQWHV�
QR�IRUQR��

-DPDLV�DTXH£D� O¨TXLGRV�RX�DOLPHQWRV�HP�
UHFLSLHQWHV� WRWDOPHQWH� IHFKDGRV��SRLV�HOHV�
SRGHP�H[SORGLU�

5HWLUH�RV�DUDPHV�SUHQGHGRUHV�GH�HPEDOD�
JHQV�GH�SO�VWLFR�RX�SDSHO�DQWHV�GH�FRORF��ORV�
QR�IRUQR�

2YRV�FRP�FDVFD�H�RYRV�FR]LGRV� LQWHLURV�
Q¡R�GHYHP�VHU�DTXHFLGRV�HP�IRUQR�GH�PLFUR�
�RQGDV��XPD�YH]�TXH�SRGHP�H[SORGLU��PHVPR�
GHSRLV�GR�FR]LPHQWR�

1¡R�FR]LQKH�R�DOLPHQWR�H[FHVVLYDPHQWH��
$OJXQV� WLSRV�GH�DOLPHQWRV��FRPR�R�D£²FDU��
TXDQGR� H[FHVVLYDPHQWH� FR]LGRV� SRGHP�
SHJDU�IRJR�QR�LQWHULRU�GR�IRUQR��)LTXH�DWHQWR��
SULQFLSDOPHQWH�VH�IRUHP�FRORFDGRV�SDS¤LV��
SO�VWLFRV�RX�RXWURV�DUWLJRV�GH�I�FLO�FRPEXV�
W¡R�GHQWUR�GR�PLFUR�RQGDV�

$OJXQV�LQJUHGLHQWHV�DTXHFHP�PDLV�UDSLGD�
PHQWH�TXH�RXWURV��3RU�H[HPSOR��D�JHOHLD�GDV�
URVTXLQKDV� �GRQXWV��SRGH�HVTXHQWDU�PDLV�
TXH�D�PDVVD��/HPEUH�VH�GLVVR�SDUD�HYLWDU�
TXHLPDGXUDV�

3DUD�DTXHFHU�RX�GHUUHWHU�DOLPHQWRV�ULFRV�HP�
JRUGXUD��HVWDGR�V­OLGR�
�H�PROKRV�GH�FDUQH��
XWLOL]DU�R�Q¨YHO�GH�SRW¦QFLD�LQIHULRU�D������GH�
PDQHLUD�D�HYLWDU�TXH�RV�PHVPRV�H[SORGDP�
GHQWUR�GR�DSDUHOKR�


�([HPSOR��PDQWHLJD��PDUJDULQD�H�EDUUD�GH�
FKRFRODWH�

$7(1�Ì2��4XDQGR�R�DSDUHOKR�¤�RSHUD�
GR�QR�PRGR�JULOO��VH�KRXYHU�HVWD�IXQ£¡R��
DV�FULDQ£DV�V­�GHYHP�XVDU�R�IRUQR�VRE�
VXSHUYLV¡R�GH�XP�DGXOWR��GHYLGR��V�

WHPSHUDWXUDV�JHUDGDV�

2�IRUQR�GHYH�VHU�OLPSR�UHJXODUPHQ�
WH�H�TXDLVTXHU�UHV¨GXRV�GH�DOLPHQWRV�

UHPRYLGRV�

0DQWHQKD�DV�YHGD£±HV�GD�SRUWD��LQWHULRU�
GR�IRUQR�H�SDUWHV�DGMDFHQWHV�OLPSDV��9HMD�
DV�LQVWUX£±HV�GH�OLPSH]D�QD�S�JLQD����

$�IDOWD�GH�OLPSH]D�GR�IRUQR�SRGH�OHYDU�
D�GHWHULRUD£¡R�GD�VXSHUI¨FLH��DIHWDU�
DGYHUVDPHQWH�D�YLGD�GR�DSDUHOKR�H�

SRVVLYHOPHQWH�UHVXOWDU�HP�XPD�VLWXD£¡R�
SHULJRVD�

1XQFD�GHVOLJXH�R�IRUQR�GH�PLFUR�RQGDV�GD�
WRPDGD�SX[DQGR�SHOR�FDER�GH�DOLPHQWD£¡R��
'HVOLJXH�R�SHOR�SOXJXH�

(VWH�DSDUHOKR�Q¡R�¤�GHVWLQDGR�D�VHU�RSHUD�
GR�SRU�PHLR�GH�XP�WHPSRUL]DGRU�H[WHUQR�RX�
VLVWHPD�GH�FRQWUROH�UHPRWR�VHSDUDGR�

1¡R�PHUJXOKH�R�FDER�RX�R�SOXJXH�HP��JXD�

1¡R� SUHQGD�� WRU£D� RX� DPDUUH� R� FDER�
HO¤WULFR�

0DQWHQKD�R�FDER�HO¤WULFR�DIDVWDGR�GH�VX�
SHUI¨FLHV�DTXHFLGDV�

6H�R�FDER�GH�DOLPHQWD£¡R�HVWLYHU�GDQLILFD�
GR��HVWH�GHYH�VHU�VXEVWLWXLGR�SHOR�6HUYL£R�
$XWRUL]DGR�(OHFWUROX[��D�ILP�GH�HYLWDU�ULVFRV�

'HVOLJXH�R�IRUQR�GH�PLFUR�RQGDV�GD�WRPDGD�
VHPSUH�TXH�IL]HU�OLPSH]D�RX�PDQXWHQ£¡R�

(YLWH�R�FRQWDWR�GH�TXDOTXHU� WLSR�GH�­OHR�
RX� JRUGXUD� FRP� DV� SDUWHV� SO�VWLFDV� GR�
PLFUR�RQGDV��1¡R�OXEULILTXH�VHX�DSDUHOKR�HP�
KLS­WHVH�DOJXPD�



�

0LFUR�RQGDV

1¡R� XWLOL]H� R� LQWHULRU� GR� IRUQR� FRPR�
GHS­VLWR�

1¡R�GHL[H�SURGXWRV�GH�SDSHO��XWHQV¨OLRV�GH�
FR]LQKD�RX�DOLPHQWRV�HP�VHX�LQWHULRU�TXDQGR�
Q¡R�HVWLYHU�XVDQGR�R�IRUQR�

)LTXH�GH�ROKR�QR�IRUQR�DR�DTXHFHU�DOLPHQ�
WRV�HP� UHFLSLHQWHV�SO�VWLFRV�RX�GH�SDSHO��
GHYLGR���SRVVLELOLGDGH�GH�LJQL£¡R�

&XEUD�RV�DOLPHQWRV�FRP�SDSHO�WRDOKD��ILOPH�
SO�VWLFR�SHUIXUDGR�RX�WDPSD�SO�VWLFD�SU­SULD�
SDUD�PLFUR�RQGDV�� SDUD� HYLWDU� UHVSLQJRV�
GXUDQWH�R�FR]LPHQWR��2EVHUYH�R�FR]LPHQWR�
GHYLGR�D�SRVVLELOLGDGH�GH�SHJDU�IRJR�

1¡R�FRORTXH�R�PLFUR�RQGDV�HP�DPELHQWH�
H[WHUQR�H�Q¡R�R�XWLOL]H�SU­[LPR�D��JXD��SRU�
H[HPSOR��VREUH�D�XPD�SLD�GH�FR]LQKD���SU­[L�
PR�D�EDQKHLUDV��SLVFLQDV�H�VLPLODUHV�

-DPDLV� GHL[H� YHODV� DFHVDV� HP� FLPD�GR�
PLFUR�RQGDV��SDUD�HYLWDU�LQF¦QGLRV��

2�PLFUR�RQGDV��SRU�TXHVW±HV�GH�VHJXUDQ£D��
Q¡R�IXQFLRQD�FRP�D�SRUWD�DEHUWD��Q¡R�PH[D�
QDV�WUDYDV�GH�VHJXUDQ£D�

1¡R�FRORTXH�QHQKXP�REMHWR�HQWUH�D�SRUWD�
H�D�SDUWH�IURQWDO�GR�IRUQR��RX�GHL[H�VXMHLUD�RX�
UHV¨GXRV�DFXPXODUHP�QDV�SDUWHV�GD�YHGD£¡R�

2�IRUQR�PLFUR�RQGDV�¤�GHVWLQDGR�D�DTXHFHU�
DOLPHQWRV�H�EHELGDV��$�VHFDJHP�GH�DOLPHQWRV�
RX�URXSDV�H�R�DTXHFLPHQWR�GH�DOPRIDGDV��
FKLQHORV��HVSRQMDV��SDQRV�²PLGRV�H�VLPLOD�
UHV�SRGH�OHYDU�DR�ULVFR�GH�OHV¡R��LJQL£¡R�RX�
LQF¦QGLR�

-DPDLV�XVH�R�IRUQR�SDUD�DTXHFHU�PDWHULDLV�
GH� OLPSH]D��PDWHULDLV� LQIODP�YHLV�H�RX�H[�
SORVLYRV�QR�IRUQR�

1¡R�XVH�R�IRUQR�SDUD�VHFDU�URXSDV��FDO£D�
GRV��HWF�

1¡R�FRORTXH�WRDOKLQKDV�TXH�SRVVDP�REV�
WUXLU�DV�VD¨GDV�GH�DU��VH�HVWDV�IRUHP�FREHUWDV�
R�IRUQR�SRGHU��VXSHUDTXHFHU�

1HVWH�FDVR�SRGH�RFRUUHU�TXH�XP�GLVSRVLWLYR�
VHQV¨YHO� D� WHPSHUDWXUD�DXWRPDWLFDPHQWH�
GHVOLJXH�R� IRUQR�SRU� FRPSOHWR� �LQFOXVLYH�
SDLQHO�GH�FRQWUROH���2�IRUQR�Q¡R�IXQFLRQDU��
DOJXQV�PLQXWRV�DW¤�TXH�HVWHMD�UHVIULDGR�

-DPDLV� WHQWH� FRQVHUWDU� RX�SHUPLWD� TXH�
DOJX¤P�Q¡R�TXDOLILFDGR� WHQWH� FRQVHUWDU�R�
PLFUR�RQGDV��1XQFD� UHPRYD�R�JDELQHWH�GR�
DSDUHOKR�RX�WHQWH�SRU�TXDOTXHU�PHLR�ID]HU�R�
IRUQR�IXQFLRQDU�FRP�D�SRUWD�DEHUWD�D�ILP�GH�
Q¡R�VH�H[SRU��V�PLFUR�RQGDV�

$9,62��6H�D�SRUWD��D�YHGD£¡R�GD�SRUWD�
RX�R�IHFKR�WULQFR�HVWLYHUHP�GDQLILFDGRV��
R�IRUQR�Q¡R�GHYH�VHU�RSHUDGR�DW¤�TXH�HOH�
VHMD�UHSDUDGR�SRU�XP�W¤FQLFR�TXDOLILFDGR�

��SHULJRVR�SDUD�TXDOTXHU�SHVVRD��
H[FHWR�XP�W¤FQLFR�TXDOLILFDGR��H[HFXWDU�
TXDOTXHU�VHUYL£R�RX�RSHUD£¡R�GH�UHSDUR�
TXH�HQYROYD�D�UHPR£¡R�GR�JDELQHWH�TXH�
SURWHJH�FRQWUD�H[SRVL£¡R���HQHUJLD�GH�

PLFUR�RQGDV�

6H�REVHUYDU�IXPD£D��GHVOLJXH�RX�GHVFR�
QHFWH�R�IRUQR�GH�PLFUR�RQGDV�GD�WRPDGD�
H�PDQWHQKD�D�SRUWD�IHFKDGD�SDUD�DEDIDU�

TXDOTXHU�FKDPD�

-DPDLV�OLJXH�R�PLFUR�RQGDV�YD]LR��SRLV�
LVVR�SRGHU��GDQLILF��OR��3DUD�XPD�PHOKRU�
YLGD�²WLO�GR�VHX�IRUQR��¤�UHFRPHQGDGR�

Q¡R�XWLOL]��OR�SDUD�TXDQWLGDGH�GH�DOLPHQ�
WRV�LQIHULRUHV�D����PO�RX����J�

1¡R�UHPRYD�R�ILOPH�DGHVLYDGR�LQWHUQR�GD�
SRUWD��

2� IRUQR�SRVVXL�XP�VLVWHPD�GH�YHQWLOD£¡R�
TXH� UHVIULD� RV� FRPSRQHQWHV� HO¤WULFRV�� ��
QRUPDO�RFRUUHU�D�YHQWLOD£¡R�QDV�ODWHUDLV�H�QD�
SDUWH�GH�EDL[R�GR�IRUQR�




