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,QIOXHQFLD�GHO�IUDQFpV�HQ�QXHVWUR�YRFDEXODULR�FLHQWtILFR

R�YR\�D�H[WHQGHUPH�HQ�OD�H[SRVLFLyQ�GH�OD�UHDOLGDG�KLVWyULFD�QL�HQ�ORV�PRWLYRV�GHO�LQIOXMR�IUDQFpV�HQ�OD�FXOWXUD
HVSDxROD�GHVGH�OD�(GDG�0HGLD��FRQFUHWDPHQWH�GHVGH�ORV�~OWLPRV�OXVWURV�GHO�VLJOR�;,��FRQ�OD�OOHJDGD�GH�ORV
FOXQLDFHQVHV�DO�UHLQR� OHRQpV�FDVWHOODQR�� LQYLWDGRV�\�DSR\DGRV�SRU�$/)2162�9,��(VH� LQIOXMR�FXOWXUDO�KD�VLGR

GHVGH� HQWRQFHV� XQD� IXHU]D� FRQVWDQWH�� LQWHQVtVLPD� HQ� ORV� SULPHURV� WLHPSRV� GH� IRUPDFLyQ� GH� QXHVWUD� OHQJXD
�VLJORV�;,,�\�;,,,���PHQRV�LQWHQVD��SHUR�QR�LQDFWLYD��HQ�ORV�FXDWUR�VLJORV�VLJXLHQWHV��\�GH�UHGREODGD�HQHUJtD�HQ�ORV
VLJORV� ;9,,,�� ;,;� \� SULPHUD�PLWDG� GHO� ;;�� 6LQ� GXGD� DOJXQD�� GHVSXpV� GHO� ODWtQ�� TXH� VLJXH� VLHQGR� HQ� UHDOLGDG
QXHVWUD�OHQJXD��QLQJXQD�RWUD�KD�HMHUFLGR�VREUH�HO�HVSDxRO��VDOYR�TXL]iV�HO�iUDEH�HQ�DOJ~Q�VHFWRU�GHO�YRFDEXODULR�
XQ� LQIOXMR� WDQ�H[WHQVR�H� LQWHQVR�FRPR�HO� IUDQFpV��$O� KDFHU�HVWD�DILUPDFLyQ�� QR�GHVFRQR]FR� OD� LPSRUWDQFLD�GHO
JULHJR�HQ�QXHVWUR�YRFDEXODULR�WpFQLFR��SHUR�ODV�YRFHV�JULHJDV�GH�FDUiFWHU�WpFQLFR��HQ�VX�JUDQ�PD\RUtD��QR�KDQ
OOHJDGR� DO� HVSDxRO� GLUHFWDPHQWH� GHVGH� HO� JULHJR�� QL� VLTXLHUD� GHVGH� HO� ODWtQ�� VLQR� SUHFLVDPHQWH� D� WUDYpV� GHO
IUDQFpV�

(VWD� DILUPDFLyQ�� TXH� SXHGH� SDUHFHU� RVDGD�� VH� GHPXHVWUD�� VHJ~Q�FUHR�� HQ� XQ�'LFFLRQDULR� GH� JDOLFLVPRV
SURVyGLFRV� \�PRUIROyJLFRV� HQ� TXH� YHQJR� WUDEDMDQGR�� FRQ�PXFKDV� \� ODUJDV� LQWHUPLWHQFLDV�� GHVGH� KDFH� VHLV� R
VLHWH�DxRV��FRQ�EDVWDQWH�DVLGXLGDG��GHVGH�FRPLHQ]RV�GH�������(VWi�\D�HQ�SRGHU�GH�OD�HGLWRULDO�*UHGRV��\�HVSHUR
YHUOR�LPSUHVR�DQWHV�GHO�YHUDQR�

(O�'LFFLRQDULR�GH�OD�5HDO�$FDGHPLD�(VSDxROD��'5$(��GHILQH�HO�JDOLFLVPR�FRPR�³YRFDEOR�R�JLUR�GH�OD�OHQJXD
IUDQFHVD�HPSOHDGR�HQ�RWUD� OHQJXD³��3HUR�HVWD�GHILQLFLyQ�VyOR�DEDUFD�HO� ³JDOLFLVPR� Op[LFR³��FRPR�FKDOp�R�HOLWH�
TXH�VRQ�YRFDEORV� IUDQFHVHV�XVDGRV�HQ�HVSDxRO��\�HO� ³JDOLFLVPR�VLQWiFWLFR³��FRPR� ³)XH�SRU�DTXHOORV�DxRV�TXH
ÒUVXOD�FRPHQ]y�D�YHQGHU�FRQHMRV³��JLUR�GH�OD�OHQJXD�IUDQFHVD�TXH�DOJXQRV��LQFOXVR�HVFULWRUHV�FpOHEUHV��HPSOHDQ
HQ�OD�QXHVWUD�

(Q�PL�GLFFLRQDULR�QR�VH�LQFOX\HQ�HVWRV�WLSRV�GH�JDOLFLVPR��TXH�KDQ�VLGR�\D�HVWXGLDGRV�SRU�PXFKRV��HQ�ODV
HWLPRORJtDV�GHO�'5$(�VH�UHFRJHQ�PiV�GH�PLO�VHWHFLHQWRV�JDOLFLVPRV�Op[LFRV��\�ORV�JDOLFLVPRV�VLQWiFWLFRV�VH�KDQ
HVWXGLDGR�\� FRPHQWDGR�HQ�JUDPiWLFDV� \� OLEURV�GH� HVWLOR��1R� VH�KDQ� HVWXGLDGR� KDVWD� DKRUD�� TXH� \R� VHSD�� ORV
JDOLFLVPRV�SURVyGLFRV�QL�ORV�JDOLFLVPRV�PRUIROyJLFRV�

/ODPR�JDOLFLVPR�SURVyGLFR�D� OD�SDODEUD�TXH��HQ�YH]�GH�DWHQHUVH�D� ODV�QRUPDV�GH�DFHQWXDFLyQ�HVSDxROD�
EDVDGD� HQ� OD� FDQWLGDG� ODUJD� R� EUHYH� GH� OD� SHQ~OWLPD� VtODED� GH� OD� YR]� ODWLQD� FRUUHVSRQGLHQWH�� VH� DFHQW~D� GH
DFXHUGR�FRQ�OD�YR]�IUDQFHVD�GH�VX�PLVPR�RULJHQ��3RU�HMHPSOR��HV�JDOLFLVPR�SURVyGLFR�HO�QRPEUH�GH�XQD�IORU�ELHQ
FRQRFLGD�� FULVDQWHPR�� TXH� SURFHGH� GHO� JULHJR� «x}yhtqnuwt� D� WUDYpV� GHO� ODWtQ� FKU\VDQWK PXP� R
FKU\VDQWK PRQ��/D�YRFDO�GH�OD�SHQ~OWLPD�VtODED�GH�OD�SDODEUD�JULHJD�HV�XQD�pSVLORQ��HV�GHFLU��XQD�H�EUHYH��3RU
HVR�VH�DFHQWXDED�HQ�ODWtQ�HQ�OD�VtODED�DQWHSHQ~OWLPD��FRPR�SDODEUD�HVGU~MXOD��FRLQFLGLHQGR�HQ�HVWH�FDVR�FRQ�OD
DFHQWXDFLyQ� JULHJD�� 6HJ~Q� OD� QRUPD� SURVyGLFD�� WHQGUtD� TXH� DFHQWXDUVH� HQ� HVSDxRO� FRPR� HQ� ODWtQ�� HV� GHFLU�
FULViQWHPR�� ¢3RU� TXp� GHFLPRV�� HQWRQFHV�� FULVDQWHPR"� 3RUTXH� HQ� IUDQFpV� VH� DFHQW~D� OD� ~OWLPD� VtODED
SURQXQFLDGD��FKU\VDQWKqPH��$FRPSDxD�DO�HVSDxRO�HQ�HVWH�WLSR�GH�JDOLFLVPRV�FRQ�PXFKD�IUHFXHQFLD�HO�LWDOLDQR�
TXH�DFHQW~D��FRPR�HO�HVSDxRO��FULVDQWqPR��(O�SRUWXJXpV��HQ�FDPELR��QR�Vp�VL�SRU�HVWXGLR�GLUHFWR�R�SRU� LQIOXMR
EULWiQLFR�� VH�PXHVWUD�FRQ� IUHFXHQFLD�PiV�DWHQWR�D� OD�QRUPD� ODWLQD�� \�DVt�� HQ�HVWH� FDVR�� GLFH�FULVkQWHPR��FRQ
DFHQWXDFLyQ� HWLPROyJLFD�� (O� LQIOXMR� IUDQFpV� QR� VH� OLPLWy� D� ODV� GRV� SHQtQVXODV�PHGLWHUUiQHDV�� VH� H[WHQGLy�� HQ
FLHUWDV�pSRFDV��SRU�FDVL�WRGD�(XURSD��FRQ�HVSHFLDO� LQWHQVLGDG�SRU�$OHPDQLD��\�DVt��HQ�HVWH�FDVR��ORV�DOHPDQHV
DFHQW~DQ�WDPELpQ��FRPR�ORV�IUDQFHVHV��OD�SHQ~OWLPD�VtODED��\�GLFHQ�&KU\VDQWKHPH��(Q�FDPELR�ORV�LQJOHVHV��TXH
VRQ� SUREDEOHPHQWH� ORV� HXURSHRV� TXH� PiV� KDQ� IUHFXHQWDGR� HO� ODWtQ� \� HO� JULHJR�� DFHQW~DQ� HWLPROyJLFDPHQWH�
FKU\ViQWKHPRQ�

8QD�JRORQGULQD�QR�KDFH�YHUDQR��6L� HVWH�JDOLFLVPR�SURVyGLFR� HVWXYLHVH� DLVODGR�� R� IRUPDQGR� SDUWH� GH� XQ
SHTXHxR�JUXSR��QR� WHQGUtD�PD\RU� LPSRUWDQFLD��3HUR� ORV�FDVRV�VHPHMDQWHV�VH�FXHQWDQ�SRU�GRFHQDV�\�DXQ�SRU
FHQWHQDV��+H�DTXt�XQRV�FXDQWRV�HMHPSORV��HOHJLGRV�DO�D]DU�

'HFLPRV�HQ�HVSDxRO�3HJDVR��FRPR�SDODEUD�SDUR[tWRQD�R�JUDYH��SRU�OR�PHQRV�GHVGH�������HQ�TXH�DSDUHFH
HQ�XQRV�YHUVRV�GH�/D�0RVTXHD�GH�'RQ�-26(3+�'(�9,//$9,&,26$�ULPDQGR�FRQ�SDVVR�

7UDKHQOH�HO�FDEDOOR�DO�5H\��TXH�\R�DVVHJXUR�
6HJ~Q�OD�OLJHUH]D�GH�VX�SDVVR�
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4XH�SXGLHUD�GH[DU�HO�QRPEUH�REVFXUR
$O�IDPRVR�%XFpSKDOR�\�3HJDVR�

(Q�SRUWXJXpV�VH�GLFH��FRQ�DFHQWXDFLyQ�HWLPROyJLFD��3pJDVR��\�OR�PLVPR�HQ�LWDOLDQR��3qJDVR�
/D�SODQWD�OODPDGD�HQ�HVSDxRO�KHOLRWURSR�VH�OODPDED�HQ�JULHJR�×sp�{xwÍwz��FRQ�OD�R�SHQ~OWLPD�EUHYH��6L

OD�SDODEUD�HVSDxROD� VH�KXELHUD� WRPDGR�GLUHFWDPHQWH� GHO� JULHJR�� WHQGUtD� TXH�VHU� HVGU~MXOD�� 3HUR� VH� WRPy�GHO
IUDQFpV� KpOLRWURSH�� TXH� OOHYD� HO� DFHQWR� GH� LQWHQVLGDG� VREUH� OD� VHJXQGD� R�� DFHQWXDPRV�� HQ� FDPELR�
HWLPROyJLFDPHQWH�DQLVyWURSR�� LVyWURSR�\� ]RyWURSR�� FX\R� ~OWLPR� FRPSRQHQWH� HV� HO�PLVPR� GH�KHOLRWURSR��(Q� HO
9RFDEXODULR� &LHQWtILFR� \� 7pFQLFR� GH� OD� $FDGHPLD� GH� &LHQFLDV� ILJXUD� WDPELpQ� SROLWURSR�� FRQ� DFHQWXDFLyQ
DQWLHWLPROyJLFD�

7DPELpQ�(UHER�GHELHUD�VHU�SDODEUD�HVGU~MXOD��SXHV�YLHQH�GHO�JULHJR�,cxnkwz���D�WUDYpV�GHO�ODWtQ�(U EXV�
3HUR� HO� IUDQFpV� eUqEH� OOHYD� HO� DFHQWR� GH� LQWHQVLGDG� VREUH� OD� VHJXQGD� H�� \� GH� DTXt� SDVDUtD� DO� HVSDxRO�� (Q
SRUWXJXpV�VH�DFHQW~D�HWLPROyJLFDPHQWH�eUHER��\�HQ�LWDOLDQR�WDPELpQ�ÊUHER�

3HUR�DFDVR�OHV�LQWHUHVHQ�D�XVWHGHV�WpUPLQRV�PiV�FLHQWtILFRV��3XHV�KH�DTXt�XQR�GH�OD�*HRPHWUtD��'HO�JULHJR
rhqn{wz��D�WUDYpV�GHO�ODWtQ�FDWK WXV��YLHQH�HO�HVSDxRO�FDWHWR��(O�LWDOLDQR�DFHQW~D�FRPR�HO�HVSDxRO��\�OR�PLVPR
HO� SRUWXJXpV�� SHUR� $85e/,2� %8$548(� '(� +2/$1'$� )(55(,5$�� HQ� VX� H[FHOHQWH� 1RYR� 'LFLRQiULR� GD� /tQJXD
3RUWXJXHVD�� DGYLHUWH�� ³$� SURQ~QFLD� FRUUHWD� VHUtD� FiWHWR³�� (O� RULJHQ� GH� OD� GHVYLDFLyQ� SURVyGLFD� HQ� HVSDxRO�
LWDOLDQR�\�SRUWXJXpV�HVWi�VLQ�GXGD�HQ�HO�IUDQFpV�FDWKqWH�

2WUR�GH�2FHDQRJUDItD��/D�SDODEUD�EDWLVFDIR�WLHQH�VyOR�XQRV�SRFRV�OXVWURV��1R�ILJXUDED�D~Q�HQ�HO�'5$(�GH
������6H�FRPSRQH�GHO�JULHJR�kiqÏz�¶SURIXQGR¶�\�yrh|o�¶HPEDUFDFLyQ¶��/D�D�GH�HVWD�SDODEUD�JULHJD�HV�EUHYH�
SRU�FRQVLJXLHQWH��HO�FRPSXHVWR�HVSDxRO�GHELHUD�VHU�HVGU~MXOR��EDWtVFDIR��$Vt�ILJXUDED�HQ�HO�'5$(�GH�������3HUR
HQ�OD�HGLFLyQ�GH������VH�OH�FDPELy�HO�DFHQWR��VLQ�GXGD�SDUD�DGHFXDUOR�DO�IUDQFpV�EDWK\VFDSKH��TXH�VH�DFHQW~D
VREUH� OD�VHJXQGD�D��4XH�HO�EDWK\VFDSKH�VHD�XQ� LQYHQWR�GHO�VXL]R�GH� OHQJXD� IUDQFHVD�3,&&$5'�QR� MXVWLILFD� OD
DOWHUDFLyQ�GHO�DFHQWR�HWLPROyJLFR�GH�OD�SDODEUD�HVSDxROD��TXH�GHELHUD�YROYHU�D�VHU�EDWtVFDIR��WDQ�HVGU~MXOD�FRPR
VX�PHGLR�KHUPDQD�PD\RU�SLUyVFDIR��SULPHU�QRPEUH�GHO�EDUFR�GH�YDSRU�

<�DKRUD�XQR�GH�OD�)tVLFD��'HO�JULHJR�`snr{xwt�¶iPEDU¶��D�WUDYpV�GHO�ODWtQ�HOHFWUXP��VDOLy�FRUUHFWDPHQWH�HO
HVSDxRO�HOHFWUR��SHUR�WDPELpQ��D�WUDYpV�GHO�IUDQFpV�pOHFWURQ��FRQ�HO�DFHQWR�GH�LQWHQVLGDG�VREUH�OD�~OWLPD�VtODED�
VDOLHURQ� HOHFWUyQ� \� VXV� DILQHV� FLFORWUyQ�� QHJDWUyQ�� QHXWUyQ�� SRVLWUyQ��(O� SRUWXJXpV� VLJXH� DO� LQJOpV� \� DFHQW~D
HOpFWURQ�R�HOpWURQ��FtFORWURQ��QrXWURQ�\�SyVLWURQ��(O� LWDOLDQR� UHVXHOYH�HO�SUREOHPD�GLFLHQGR�HOHWWURQH��FLFORWURQH�
QHJDWURQH��QHXWURQH��SRVLWURQH�

+H�DTXt� DKRUD� XQ� WpUPLQR� GH� OD�0HGLFLQD��+HPDWHPHVLV� HV� XQ� FRPSXHVWR� GHO� JULHJR�iSui��iOui{wz
¶VDQJUH¶��\�Kunypz�¶YyPLWR¶��FX\D�VHJXQGD�H�HV�EUHYH��'HEHUtD��SXHV��DFHQWXDUVH�KHPDWpPHVLV��3HUR�HO�IUDQFpV
KpPDWpPqVH� OOHYD� HO� DFHQWR� GH� LQWHQVLGDG� VREUH� OD� SHQ~OWLPD� H�� (Q� LWDOLDQR� VH� DFHQW~D� HWLPROyJLFDPHQWH
HPDWqPHVL��\� OR�PLVPR�HQ�SRUWXJXpV��KHPDWpPHVH��(Q�HVSDxRO� WHQHPRV�FRQ�DFHQWR�HWLPROyJLFR�KLSHUpPHVLV�
FX\R�VHJXQGR�FRPSRQHQWH�HV�HO�PLVPR�GH�KHPDWHPHVLV�

<� RWUR� GH� OD�0LWRORJtD�� $PD]RQD� YLHQH� GHO� ODWtQ�DP ]RQ�� DPD] QLV�� DFXVDWLYR� DPD] QD��(O�'LFFLRQDULR
FUtWLFR�HWLPROyJLFR�FDVWHOODQR�H�KLVSiQLFR��GH�&2520,1$6���3$6&8$/��GD�FRPR�SULPHUD�GRFXPHQWDFLyQ�GH�HVWD
SDODEUD�HQ�HVSDxRO�HO�DxR����������&UyQLFD�*HQHUDO���D����1R�SRGHPRV�VDEHU�FyPR�VH�DFHQWXDED�HQWRQFHV�
3HUR� DOOt�PLVPR� VH� FLWD� ³DPD]yQ�� IHPHQLQR�� HQ� HO�&DQFLRQHUR� GH�%DHQD³��FRPSXHVWR� KDFLD� ������ (O� IUDQFpV
DPD]RQH� VH� GRFXPHQWD� HQ� HO� V� ;,,,�� \� GH� DTXt� SURFHGH� VLQ� GXGD� OD� DFHQWXDFLyQ� SDUR[tWRQD� GHO� HVSDxRO
DPD]RQD��(O� LWDOLDQR�DPi]]RQH�FRQVHUYD� OD� DFHQWXDFLyQ� HVGU~MXOD� GH� OD� YR]� ODWLQD��(O� SRUWXJXpV�� HQ� FDPELR�
DFHQW~D�HQ�HVWH�FDVR�FRPR�HO�HVSDxRO��DPD]RQD�

<�DKRUD�XQ�WpUPLQR�GHO�OHQJXDMH�UHOLJLRVR��/D�SDODEUD�ODWLQD�SDW QD�VH�DFHQWXDED�HQ�OD�SULPHUD�VtODED�SRU
VHU�EUHYH� OD�SHQ~OWLPD��/D�SDODEUD� IUDQFHVD�FRUUHVSRQGLHQWH�HV�SDWqQH��TXH��QDWXUDOPHQWH�� OOHYD�HO�DFHQWR�GH
LQWHQVLGDG�VREUH�OD�VtODED�Wq��SRUTXH�OD�VLJXLHQWH�HV�PXGD��(Q�HVSDxRO��VLJXLHQGR�DO�ODWtQ��VH�GHEHUtD�DFHQWXDU
SiWHQD��(O�'LFFLRQDULR�FUtWLFR�HWLPROyJLFR�FDVWHOODQR�H�KLVSiQLFR�GRFXPHQWD�HVWD�SDODEUD�HQ�%(5&(2��\�DWULEX\H
HO�GHVSOD]DPLHQWR�GH�VX�DFHQWR�³D�OD�UDUH]D�HQ�ODWtQ�GH�SDODEUDV�HVGU~MXODV�HQ��HQD³��3UREDEOHPHQWH�H[LVWLUtD�\D
DQWHV��SRU�VHU�HO�QRPEUH�GH�XQ�REMHWR�XVDGR�SRU�ORV�VDFHUGRWHV�DO�GHFLU�OD�PLVD��\�HO�FDPELR�GH�DFHQWR�VH�GHEHUi
PiV�ELHQ�DO�IUDQFpV�SDWqQH��(V�FRQRFLGR�HO�LQIOXMR��HQ�PXFKRV�DVSHFWRV�GHFLVLYR��TXH�HMHUFLy�HO�FOHUR�IUDQFpV�HQ
HO�UHLQR�OHRQpV�FDVWHOODQR�GHVGH�ORV�WLHPSRV�GH�$/)2162�9,��D�ILQHV�GHO�VLJOR�;,��(Q�OD�SULPHUD�PLWDG�GHO�;,,�HUDQ
IUDQFHVHV�FDVL�WRGRV�VXV�RELVSRV��PXFKRV�GH�ORV�FXDOHV�VH�URGHDURQ�GH�FOpULJRV�GH�VX�SDtV��$�HOORV�VH�GHEHUi�HO
FDPELR�GH�DFHQWR�GH�SDWHQD��(Q�SRUWXJXpV�VH�DFHQW~D�HWLPROyJLFDPHQWH�SiWHQD��FRQ�PHQRV�IUHFXHQFLD��SDWHQD�
(Q�LWDOLDQR��SDWHQD��FRPR�HQ�HVSDxRO��SHUR�HO�9RFDERODULR�GH�OD�OLQJXD�LWDOLDQD�GH�=,1*$5(//,�UHFRQRFH�HO�RULJHQ
IUDQFpV�GH�HVWD�DFHQWXDFLyQ�



3DUD� FHUUDU� HO� FDStWXOR� GH� ORV� JDOLFLVPRV� SURVyGLFRV�� GLUp� WDQ� VyOR� TXH� KD\� XQD� VHULH� GH� HOHPHQWRV
FRPSRVLWLYRV���FLWR��FRPR�HQ�IDJRFLWR���ILWR��FRPR�HQ�EULRILWR���JHQR��FRPR�HQ�DOHUJHQR���JOLIR��FRPR�HQ�SHWURJOLIR�
�OLWR�� FRPR� HQ� PRQROLWR�� �RGR�� FRPR� HQ� SHQWRGR�� \� �WLSR�� FRPR� HQ� SURWRWLSR�� TXH� HQWUDQ� FRPR� VHJXQGR
FRPSRQHQWH� HQ� GRFHQDV� GH� JDOLFLVPRV� SURVyGLFRV�� TXH� FRQ� IUHFXHQFLD� VH� DFHQW~DQ� HWLPROyJLFDPHQWH� HQ
SRUWXJXpV� \� HQ� LWDOLDQR�� DVt� HQ� SRUWXJXpV� IDJyFLWR�� DOpUJHQR�� SHWUyJOLIR� �WDPELpQ� HQ� LWDOLDQR��� PRQyOLWR� HQ
SRUWXJXpV� H� LWDOLDQR�� SpQWRGR� HQ� SRUWXJXpV� H� LWDOLDQR�� SURWyWLSR� HQ� LWDOLDQR� \� SRUWXJXpV�� (Q� HO� FRQMXQWR� GH
SDODEUDV� IRUPDGDV� HQ� HVSDxRO� FRQ� HVWRV� FRPSRQHQWHV� VH� DJUXSDQ� GRFHQDV� GH� WpUPLQRV� GH� DFHQWXDFLyQ
JDOLFDGD��TXH�FRQ�IUHFXHQFLD�OOHYDQ�HQ�SRUWXJXpV�\�HQ�LWDOLDQR�OD�DFHQWXDFLyQ�HWLPROyJLFD�

3HUR�� DQWHV� GH� SDVDU� D� ORV� JDOLFLVPRV� PRUIROyJLFRV�� TXLHUR� UHIHULUPH� D� XQ� WLSR� HVSHFLDO� GH� JDOLFLVPR
SURVyGLFR�� TXH� PDQLILHVWD�� HQ� VX� RULJHQ�� SUHWHQFLRVD� LJQRUDQFLD�� &RQVLVWH� HQ� DFHQWXDU� OD� SDODEUD� HVSDxROD�
FDOFDGD�VREUH�RWUD� IUDQFHVD��HQ� OD�VtODED�TXH�HQ�pVWD� OOHYD�XQD�H�FRQ� WLOGH� LJXDO� D� QXHVWUR�DFHQWR� DJXGR��(O
HMHPSOR�PiV�QRWRULR�HV�VLQ�GXGD�HOLWH��SDUD�ORV�VHPLFXOWRV�SUHWHQFLRVRV��pOLWH��/RV�IUDQFHVHV�HVFULEHQ�pOLWH��SHUR
SURQXQFLDQ�HOLW��6L�TXLHUH�XVWHG�OXFLUVH�FRQ�HVWH�JDOLFLVPR�Op[LFR��DSUHQGD�DO�PHQRV�D�SURQXQFLDUOR�VLQ�GHVFXEULU
VX� LJQRUDQFLD�� SXHV� OD� WLOGH� GH� OD� H� IUDQFHVD� QR� WLHQH� QDGD� TXH� YHU� FRQ� HO� DFHQWR� GH� LQWHQVLGDG�� LQGLFD
VLPSOHPHQWH�HO�WLPEUH��HV�GHFLU��OD�FXDOLGDG�FHUUDGD��QR�DELHUWD�QL�PXGD��GH�OD�SULPHUD�H�GH�HVD�SDODEUD�

6H�SURGXFH�HO�PLVPR�IHQyPHQR�HQ�JDOLFLVPRV�SHUWHQHFLHQWHV�D�GLYHUVRV�FDPSRV�GH�QXHVWUD�WHUPLQRORJtD
FLHQWtILFD��SRU�HMHPSOR��HQ�LPSpWLJR��WpUPLQR�GH�OD�0HGLFLQD��HQ�SOpWRUD��WpUPLQR�GH�OD�)LVLRORJtD��HQ�XQD�SDODEUD
GHO� OHQJXDMH�FRUULHQWH�� LPEpFLO��\�KDVWD�HQ�XQ�WpUPLQR�GH� OD�FXOWXUD�FOiVLFD��HQ�HO�TXH��FXULRVDPHQWH��SRGHPRV
GHFLU�TXH�VH�OOHJD�D�XQ�DFLHUWR�SRU�HUURU��PH�UHILHUR�D�OD�SDODEUD�VpYLUR�

,PSpWLJR� HV� XQ� ODWLQLVPR� SXUR�� VDOYR� HQ� OD� DFHQWXDFLyQ�� (Q� ODWtQ� HUD� ODUJD� VX� SHQ~OWLPD� VtODED�� SRU
FRQVLJXLHQWH��VH�DFHQWXDED�LPSHWLJR��FRPR�YR]�SDUR[tWRQD�R�OODQD��(Q�IUDQFpV�VH�GLFH�LPSpWLJR��SHUR�OD�H�GH�OD
DQWHSHQ~OWLPD�VtODED�OOHYD�XQ�DFHQWR�DJXGR��\�D�HVWR�VH�GHEH�TXH�HQ�HVSDxRO�GLJDPRV�LPSpWLJR�

3OpWRUD� YLHQH� GHO� JULHJR�ÍsoqÑxi�� FRQ� RPHJD�� HV� GHFLU�R� ODUJD�� HQ� OD� SHQ~OWLPD� VtODED�� TXH� DGHPiV
OOHYDED� DFHQWR� DJXGR�� 3RU� FRQVLJXLHQWH�� GHEHUtD� DFHQWXDUVH� SOHWRUD�� FRPR� VH� DFHQW~D� HWLPROyJLFDPHQWH� HQ
SRUWXJXpV�

,PEpFLO�YLHQH�GHO�ODWtQ�LPEHFLOOLV��FRQ�HO�DFHQWR�GH�LQWHQVLGDG�HQ�OD�VtODED�FLO��SRU�FRQVLJXLHQWH��HQ�HVSDxRO
GHEHUtD� GHFLUVH� LPEHFLO�� $Vt� VH� DFHQW~D� HQ� SRUWXJXpV� LPEHFLO�� \� HQ� LWDOLDQR� LPEHFLOOH� �5HFXHUGR� FyPR� XQ
DXWRPRYLOLVWD�� HQ� 5RPD�� OH� JULWDED� D� RWUR��'HILFHQWH�� FUHWLQR�� LPEHFLOOH���� 6H� DFHQW~D� HQ� OD� PLVPD� VtODED� HO
IUDQFpV� LPEpFLOH��<� DVt� VH� DFHQWXy� HQ� HVSDxRO� KDVWD� HO� V� ;9,,,�� (QWRQFHV� DGTXLULy�� SRU� FDOFR� GHO� IUDQFpV�� OD
QXHYD�DFHSFLyQ�GH�³GpELO�PHQWDO³��\��MXQWR�FRQ�OD�QXHYD�DFHSFLyQ��OD�DFHQWXDFLyQ�GH�pOLWH��SRU�HO�DFHQWR�DJXGR
GH�OD�VtODED�Ep�HQ�IUDQFpV�

)LQDOPHQWH�� HO� DFLHUWR�SRU�HUURU��+D\�HQ� ODWtQ�XQD�VHULH�GH�QRPEUHV�TXH�GHVLJQDEDQ�D� ORV�PLHPEURV� GH
FLHUWDV�FRPLVLRQHV�GH�GRV�� WUHV��FXDWUR��VHLV��GLH]��FLHQ�YDURQHV�� OODPDGRV��VHJ~Q� ORV�FDVRV��GXXQY UL�� WULXQY UL
TXDWXRUY UL�� HWF�� 6L� HVRV� QRPEUHV�KXELHUDQ� OOHJDGR� DO� HVSDxRO� GLUHFWDPHQWH� GHVGH� HO� ODWtQ�� VHUtDQ� HVGU~MXORV�
GX~QYLURV��WUL~QYLURV��GHFpQYLURV��FHQW~QYLURV��SXHV�OD�L�GH�OD�VtODED�YL�HV�EUHYH��3HUR�HQ�IUDQFpV�OOHYDQ�HO�DFHQWR
GH�LQWHQVLGDG�SUHFLVDPHQWH�VREUH�HVD�VtODED��SRU�VHU�OD�~OWLPD��GXXPYLU��WULXPYLU��GpFHPYLU��FHQWXPYLU��3RU�HVR
HQ�HVSDxRO�VXHOH�GHFLUVH��FRQ�OD�KRQURVD�H[FHSFLyQ�GH�DOJXQRV�EXHQRV�ODWLQLVWDV��GXXQYLUR��WULXQYLUR��GHFHQYLUR�
HWF��(Q�SRUWXJXpV�\�HQ�LWDOLDQR�VH�DFHQW~DQ�HVWRV�QRPEUHV�HWLPROyJLFDPHQWH��GX~QYLUR��WUL~QYLUR��GHFpQYLUR��HWF�
(Q�HVSDxRO��~QLFDPHQWH�VH�KDFH�HVGU~MXOR�VpYLUR��¢6H�LPDJLQDQ�XVWHGHV�SRU�TXp�"�<R�QR�KDOOR�PiV�H[SOLFDFLyQ
TXH�HO�KHFKR�GH�OOHYDU�HO�IUDQFpV�VpYLU�DFHQWR�DJXGR�VREUH�OD�H��1XQFD�VH�DSOLFDUtDQ�PHMRU�DTXHOORV�GRV�YHUVRV
GH�OD�IiEXOD�GHO�³EXUUR�IODXWLVWD³�

\�VRQy�OD�IODXWD
SRU�FDVXDOLGDG�

3DVHPRV�\D�D� ORV�JDOLFLVPRV�PRUIROyJLFRV��/ODPR�JDOLFLVPR�PRUIROyJLFR�D� OD�SDODEUD�TXH�KD�DOWHUDGR�VX
IRUPD�R�HVWUXFWXUD�SRU�LQIOXMR�GHO�IUDQFpV�

7HQHPRV�XQ�EXHQ�HMHPSOR�HQ�VROLGDULGDG��/RV�QRPEUHV�DEVWUDFWRV�HQ��GDG�IRUPDGRV�VREUH�DGMHWLYRV�HQ��
LR�� FRPR� DUELWUDULR�� FRQWUDULR�� QRWRULR�� SUHFDULR�� VHULR�� DxDGHQ� XQD� H� D� OD� L� GH� OD� WHUPLQDFLyQ� GHO� DGMHWLYR�
DUELWUDULHGDG�� FRQWUDULHGDG�� QRWRULHGDG�� SUHFDULHGDG�� VHULHGDG�� (O� DEVWUDFWR� GH� VROLGDULR� GHELHUD�� SXHV�� VHU
VROLGDULHGDG�� FRPR� HV� HQ� SRUWXJXpV� VROLGDULHGDGH� \� HQ� LWDOLDQR� VROLGDULHWj�� 3HUR� GHFLPRV�� \� HVWi� HQ� HO
'LFFLRQDULR� GH� OD� $FDGHPLD� GHVGH� ������ VROLGDULGDG� SRUTXH� HQ� IUDQFpV� VH� GLFH� VROLGDULWp�� &RQR]FR� D� XQ
FDWHGUiWLFR�GH� IUDQFpV�GH�XQD�XQLYHUVLGDG�HVSDxROD�TXH�HVFULELy�HQ�XQ�DUWtFXOR�GH� UHYLVWD�VLHWH�X�RFKR�YHFHV
SUHFDULGDG�SRUTXH�HQ�IUDQFpV�QR�VH�GLFH�SUpFDULpWp��VLQR�SUpFDULWp�



/RV� JDOLFLVPRV� PRUIROyJLFRV� VRQ� PiV� QXPHURVRV� D~Q� TXH� ORV� SURVyGLFRV�� 8QD� GH� ODV� FDXVDV� PiV
SURGXFWLYDV�GH�JDOLFLVPRV�PRUIROyJLFRV�HQ�HVSDxRO�HV�OD�SOXULYDOHQFLD�GH�OD��H��ILQDO��IUDQFHVD��(Q�HO�ODWtQ�YXOJDU
GH�)UDQFLD�R�HQ�HO�IUDQFpV�DQWLJXR�GHVDSDUHFLHURQ�ODV�YRFDOHV�ILQDOHV�ODWLQDV�R�VH�FRQYLUWLHURQ�HQ�H��TXH�DFDEy
VLHQGR�PXGD��EDUED�VH�FRQYLUWLy�HQ�EDUEH��ILJXUD�HQ� ILJXUH��WHVWD�HQ� WrWH��VFDQGDOXP�HQ�VFDQGDOH�� WHPSOXP�HQ
WHPSOH��PRQVWUXP�HQ�PRQVWUH��\�WDPELpQ��QDWXUDOPHQWH��ORV�DGMHWLYRV�ODWLQRV�FX\R�DFXVDWLYR�WHUPLQDED�HQ��HP�
FRPR�IDF OHP��KDE OHP��WH[W OHP��WHUPLQDQ�HQ�H��IDFLOH��KDELOH��WH[WLOH�

(VWD� XELFXLGDG� \� SOXULYDOHQFLD� GH� OD� H� ILQDO� IUDQFHVD� KD� VLGR� FDXVD� GH� LQQXPHUDEOHV� DOWHUDFLRQHV� HQ� OD
WHUPLQDFLyQ�GH�SDODEUDV�HVSDxRODV�SURFHGHQWHV�GHO�ODWtQ�\��VREUH�WRGR��GHO�JULHJR�D�WUDYpV�GHO�ODWtQ��HQ�UHDOLGDG
GHO�JULHJR�D�WUDYpV�GHO�ODWtQ�\�GHO�IUDQFpV���+H�DTXt�XQD�VHULH�GH�YRFHV�GH�RULJHQ�JULHJR�TXH�GHEHUtDQ�WHUPLQDU�HQ
�R��SHUR�WHUPLQDQ�HQ��D�SRUTXH�HQ�IUDQFpV�WHUPLQDQ�HQ��H�\�HVWD�YRFDO�ILQDO�IUDQFHVD�VXHOH�FRUUHVSRQGHU�D�XQD��D
HVSDxROD��FRPR�HQ� ILJXUH��� ILJXUD��EDOHLQH���EDOOHQD��PXVLTXH���P~VLFD��JULHJR�3wpl�z�� IUDQFpV�DqGH��HVSDxRO
DHGD�� JULHJR� «wxom�z�� IUDQFpV� FKRUqJH�� HVSDxRO� FRUHJD�� JULHJR� y{xi{om�z�� IUDQFpV� VWUDWqJH�� HVSDxRO
HVWUDWHJD��JULHJR�Øi�Yl�z��IUDQFpV�UKDSVRGH��HVSDxRO�UDSVRGD�

6XFHGH�OR�PLVPR�FRQ�ORV�QRPEUHV�FDUDFWHUL]DGRUHV�GH�ODV�SHUVRQDV�TXH�HMHUFHQ�HVSHFLDOLGDGHV�PpGLFDV�
FRPR�ILVLDWUD��JHULDWUD��SHGLDWUD��SRGLDWUD��SVLTXLDWUD��WRGRV�WLHQHQ�FRPR�VHJXQGR�HOHPHQWR�FRPSRVLWLYR�HO�JULHJR
Ni{x�z� ¶PpGLFR¶�� GHEHUtDQ�� SXHV�� WHUPLQDU� HQ� �LDWUR�� WHUPLQDQ� HQ �LDWUD�SRUTXH� HQ� IUDQFpV� DFDEDQ� HQ� �LDWUH�
JpULDWUH��SpGLDWUH��SKRQLDWUH��SV\FKLDWUH��HWF�

+D\�WRGD�XQD�VHULH�GH�KHOHQLVPRV�HVSDxROHV�TXH�HWLPROyJLFDPHQWH�GHEHUtDQ�WHUPLQDU�HQ��R��SHUR�WHUPLQDQ
HQ��D�SRU�LQIOXMR�GH�OD�H� ILQDO�TXH� OOHYDQ� ORV�GHULYDGRV�IUDQFHVHV�GH� ORV�PLVPRV�pWLPRV��3HUR�WDPELpQ�VH�GD�HO
IHQyPHQR�FRQWUDULR��(O�IUDQFpV�WHUPLQD�FRUUHFWDPHQWH�HQ�H�SDODEUDV�GHULYDGDV�GH�RWUDV�JULHJDV�DFDEDGDV�HQ�HWD
�H� ODUJD��� SRU� HMHPSOR�� GHO� JULHJR� y}ssikÐ�� IUDQFpV� V\OODEH�� (VWD� FODVH� GH� SDODEUDV� GHEHUtD� WHUPLQDU� HQ
HVSDxRO�HQ��D��JULHJR�V\OODEp�y}ssikÐ��IUDQFpV�V\OODEH��HVSDxRO�VtODED��3HUR�FRPR�KD\�SDODEUDV�IUDQFHVDV�GHO
WLSR�GH�F\OLQGUH��FURFRGLOH��F\QRFpSKDOH��TXH�WHUPLQDQ�HQ��H�\�SURFHGHQ�GH�SDODEUDV�JULHJDV�HQ��R��TXH�GDQ�HQ
HVSDxRO� SDODEUDV� WHUPLQDGDV� HQ� �R�� FRPR� FLOLQGUR�� FRFRGULOR�� FLQRFpIDOR�� RFXUUH� TXH�� D� YHFHV�� SRU� LQIOXMR� GHO
IUDQFpV�VH�KDFH�TXH�WHUPLQHQ�HQ��R�SDODEUDV�HVSDxRODV�GH�RULJHQ�JULHJR�TXH�GHEHUtDQ�WHUPLQDU�HQ��D��$Vt�RFXUUH
FRQ�PLFUySLOR��TXH�� VHJ~Q� HO�'5$(�� YLHQH� GH�PLFUR�� \� HO� JULHJR� �ÍÏso� ¶SXHUWD¶�� /D� IRUPD� HWLPROyJLFD� VHUtD
PLFUySLOD��$Vt�VH�GLFH�FRUUHFWDPHQWH�HQ�SRUWXJXpV��(V�ELHQ�FRQRFLGR�HO�KLVWyULFR�QRPEUH�GH�ODV�7HUPySLODV��TXH
VLJQLILFD�³3XHUWDV�&DOLHQWHV³��(O�RULJHQ�SUy[LPR�GHO�HVSDxRO�PLFUySLOR�HVWi�HQ�HO�IUDQFpV�PLFURS\OH��GRFXPHQWDGR
SRU�HO�'LFWLRQQDLUH�GHV�6WUXFWXUHV�GHV�0RWV�6DYDQWV�HQ�������(O�2[IRUG�(QJOLVK�'LFWLRQDU\�GRFXPHQWD�HO�LQJOpV
PLFURS\OH�HQ������FRPR�SURFHGHQWH�GHO�IUDQFpV��(O�HVSDxRO�PLFUySLOR�QR�OOHJy�DO�'5$(�KDVWD������

6HJ~Q�HO�GLFFLRQDULR�GH� OD�$FDGHPLD��FULVWDO�YLHQH� ³GHO� ODWtQ�FU\VWDOOXV��\�HVWH�GH�JULHJR�rxÏy{isswz³�
3HUR�HO�ODWtQ�FKU\VWDOOXV�SDVD�SRU�HO�IUDQFpV�FULVWDO��GRFXPHQWDGR�HQ�OD�&KDQVRQ�GH�5RODQG���������(Q�HVSDxRO�
VHJ~Q�HO�'LFFLRQDULR�FUtWLFR�HWLPROyJLFR�FDVWHOODQR�H�KLVSiQLFR��DSDUHFH�HQ������FULVWDOOR��GHULYDGR�GLUHFWR�GHO
ODWtQ��TXH�FHGLy�HO�SXHVWR�D�FULVWDO��XVDGR�SRU�%(5&(2�GRV�VLJORV�PiV�WDUGH��3HUR�DQWHV�TXH�HQ�%(5&(2�DSDUHFH
FULVWDO�HQ�OD�9LGD�GH�6DQWD�0DUtD�(JLSFLDFD��Y�����

%UDoRV��FXHUSR�H�WRGR�OR�DO
EODQFR�HV�FRPR�FULVWDO�

�&LWDGR�HQ�OD�&UHVWRPDWtD�GHO�HVSDxRO�PHGLHYDO�SRU�5�0(1e1'(=�3,'$/��0DGULG�������������
+H�DTXt�RWUR�HMHPSOR��9LHQH� MDVSH��VHJ~Q�HO�'5$(��GHO�JULHJR� QiyÍpz��D� WUDYpV�GHO� ODWtQ� LDVSLV��3HUR�HO

DFXVDWLYR�GH�HVWD�SDODEUD�ODWLQD�HUD�LDVSLGHP��(O�UHVXOWDGR�QRUPDO�HQ�HVSDxRO�VHUtD�MiVSLGH��FRPR�HO�GH�FXVSLV�
DFXVDWLYR� FXVSLGHP�� HV� F~VSLGH�� \� HO� GH� DVSLV�� DFXVDWLYR� DVSLGHP�� HV� iVSLGH� R� iVSLG�� (O� IUDQFpV� MDVSH� VH
GRFXPHQWD�KDFLD�������VHJ~Q�HO�'LFWLRQQDLUH�+LVWRULTXH�GH�OD�/DQJXH�)UDQoDLVH�GLULJLGR�SRU�$ODLQ�5H\��'H�DTXt
YHQGUi�HO�HVSDxRO�MDVSH��GRFXPHQWDGR��VHJ~Q�HO�'LFFLRQDULR�FUtWLFR�HWLPROyJLFR�FDVWHOODQR�H�KLVSiQLFR��HQ������

3RFDV�SDODEUDV�HVSDxRODV�VHUiQ�WDQ�H[WUDxDV�PRUIROyJLFDPHQWH�FRPR�HO�VXVWDQWLYR�PDVFXOLQR�KHPDWtH��GHO
JULHJR�iSui��iOui{wz��VHJ~Q�HO�'5$(�GH�������HQ�UHDOLGDG��GHO�IUDQFpV�KpPDWLH��GRFXPHQWDGR�GHVGH�����
FRPR�QRPEUH�IHPHQLQR��(V� OD�~QLFD�SDODEUD�HVSDxROD� WHUPLQDGD�HQ�LH��PLHQWUDV�TXH�HQ� IUDQFpV�KD\�GRFHQDV
DFDEDGDV�HQ� �LH��FRQ�DFHQWR�GH� LQWHQVLGDG�VREUH� OD� L��FRPR�JpRJUDSKLH��JpRORJLH��SKLORORJLH��SKLORVRSKLH��HWF�
HWF��(O�SULPHUR�TXH�XVy� OD�SDODEUD�HQ�HVSDxRO�QR�VH�GLR�FXHQWD�GH�TXH� ODV�YRFHV�IUDQFHVDV�WHUPLQDGDV�HQ��LH
FRUUHVSRQGHQ�D� ODV�HVSDxRODV�HQ��LD��TXH�VRQ��QDWXUDOPHQWH�� IHPHQLQDV��SHUR��FRPR�HO�DUWtFXOR� IUDQFpV� O¶�DQWH
YRFDO�R�K�PXGD�QR�GLVWLQJXH�HO�JpQHUR�GH�ODV�SDODEUDV�HQ�VLQJXODU��QL�OR�GLVWLQJXH�OHV�HQ�SOXUDO��TXH�HV�HO�Q~PHUR
JUDPDWLFDO� HQ� TXH�PiV� VH� XVD�KpPDWLH�� \�� SRU� RWUD� SDUWH�� HVWD� SDODEUD� VLJQLILFD� ³JOyEXOR� URMR� GH� OD� VDQJUH³�
QXHVWUR�QHyORJR��DGHPiV�GH�FRQIXQGLU�OD�IRUPD��FRQIXQGLy�HO�JpQHUR�GH�OD�SDODEUD��TXH�GHEHUtD�VHU�HQ�HVSDxRO



KHPDWtD�\�GHO�JpQHUR�IHPHQLQR��(Q�SRUWXJXpV�KD\�GRV�IRUPDV��KHPDWLD�\�KHPiFLD��TXH�HO�1RYR�'LFLRQiULR�GD
/tQJXD�3RUWXJXHVD�GHFODUD�SURFHGHQWHV�GHO�IUDQFpV�KpPDWLH��DPEDV�DGHFXDGDV��PiV�QDWXUDOL]DGD�OD�VHJXQGD�

/DV� SDODEUDV� JULHJDV� WHUPLQDGDV� HQ� �VLV� SDVDQ� QRUPDOPHQWH� DO� HVSDxRO� FRQ� HVD� PLVPD� WHUPLQDFLyQ�
DQiOLVLV�� DSyGRVLV�� HVFOHURVLV��+XER� GXUDQWH� EDVWDQWH� WLHPSR� DOJXQD� YDFLODFLyQ� HQWUH� HO� PDQWHQLPLHQWR� R� OD
HOLPLQDFLyQ�GH�OD�V�ILQDO�GH�OD�WHUPLQDFLyQ��VLV�GH�HVWH�WLSR�GH�SDODEUDV��FRPR�SXHGH�YHUVH�HVWXGLDQGR�OD�KLVWRULD
GH�DQiOLVLV�HQ�HO�'LFFLRQDULR�+LVWyULFR�GH�OD�/HQJXD�(VSDxROD��/D�SULPHUD�GRFXPHQWDFLyQ�GH�HVWD�SDODEUD�HVWi
HQ�XQ�WH[WR�GH�3('52�6,0Ï1�$%5,/��GH�������HQ�OD�IRUPD�$QDO\VLV��VLQ�GXGD�SDODEUD�OODQD��FRPR�FLHUWDPHQWH�OR
HV�HQ�HVWRV�YHUVRV�GH�/23(�'(�9(*$�IHFKDGRV�HQ������

6L�FXPSOR�FRQ�OD�OHQJXD�FDVWHOODQD
5HVROXFLyQ�GLFLHQGR��¢TXp�FRQFHWR
(V�OODPDUOD�$QDOLVLV��R�D�TXp�HIHWR
7ySLFD�D�OD�LQYHQFLyQ��FRVD�WDQ�YDQD"

/DV�SDODEUDV�JULHJDV�HQ��VLV�VXHOHQ�SDVDU�DO� IUDQFpV�FRQ� OD� WHUPLQDFLyQ� �VH��DQDO\VH��DSRGRVH��VFOpURVH�
DXQTXH� QR� IDOWDQ� ODV� DFDEDGDV� HQ� �VLH�� FRPR� DQDOHSVLH�� GHO� JULHJR� 3thso�pz�� pFODPSVLH�� GHO� JULHJR
Krsiu�pz���FDWDSOH[LH��GHO�JULHJR�ri{hÍsovpz��

3RGUtD�GDU�GRFHQDV�GH�HMHPSORV�GH�SDODEUDV�HVSDxRODV�SURFHGHQWHV�HQ�~OWLPR� WpUPLQR�GH�RWUDV�JULHJDV
WHUPLQDGDV�HQ��VLV�\�TXH�DFDEDQ�HQ�HVSDxRO�HQ��VLD�SRU�LQIOXMR�GH�ODV�IUDQFHVDV�GHO�PLVPR�RULJHQ�\�WHUPLQDGDV
HQ���VLH���(VWiQ�HQWUH�HOODV��DJHQHVLD��DXWRSVLD��DIDVLD��SVLFRTXLQHVLD�\� WHOHTXLQHVLD��DPQHVLD��SDUHVLD��DWUHVLD�
DQHVWHVLD�� KLSHUHVWHVLD� \� RWURV� FRPSXHVWRV� GH� �HVWHVLD�� JHRJQRVLD�� FDWDOHSVLD�� DQDILOD[LD�� PHQRSDXVLD�
PHQRVWDVLD��HWF��/D�PiV�LQWHUHVDQWH�GH�WRGDV�HV�VLQ�GXGD�SRHVtD��9LHQH�GHO�JULHJR�Í�oypz��YDULDQWH�WHPSUDQD
GH�Íw�oypz���D�WUDYpV�GHO�ODWtQ�SR VLV��3HUR�¢FyPR�DSDUHFLy�HQ�HVSDxRO��LWDOLDQR�\�SRUWXJXpV�OD�IRUPD�SRHVtD"

/D� SULPHUD� DSUR[LPDFLyQ� FRQRFLGD� HQ� XQD� GH� HVWDV� WUHV� OHQJXDV� OD� WHQHPRV� HQ� OD� 'LYLQD� &RPHGLD
�3XUJDWRULR� ,�����0D�TXu� OD�PRUWD�SRHVu�UHVXUJD��HVFULWR�DQWHV�GH�������³3RHVu�HUD�YLYR��DQWLFDPHQWH��DQFKH� LQ
SURVD��RVVLWRQR��VHFRQGR�OH�QRUPH�JUDPPDWLFDOL�GHO�WHPSR³��FRPHQWD�1 6$3(*12�HQ�'DQWH�$OLJKLHUL��/D�'LYLQD
&RPPHGLD� 0LODQR�1DSROL� ������� (QWUH� ��������� FDVL� PHGLR� VLJOR� DQWHV� GH� HVFULELU� '$17(� HVWH� YHUVR�� VH
GRFXPHQWD� HQ� IUDQFpV� SRpVLH��&2520,1$6� �� 3$6&8$/� IHFKDQ� HO� HVSDxRO� SRHVtD� HQ� ������ HQ� 6$17,//$1$�� \
WDPELpQ�HQ�-8$1�'(�0(1$��ULPDQGR�HQ �tD�

(Q�GHULYDFLyQ�QRUPDO��GHO�ODWtQ�SR VLV�VDOGUtD�HQ�HVSDxRO�SRHVLV��HQ�LWDOLDQR�SRHVL�\�HQ�SRUWXJXpV�SRHVH��/D
IRUPD�SRHVtD��TXH�HV� OD�XVDGD�SRU� ODV� WUHV� OHQJXDV��SURFHGH�VLQ�GXGD�GHO� IUDQFpV�SRpVLH��DQWHULRU�HQ�PiV�GH
VLJOR�\�PHGLR�D�OD�IRUPD�HVSDxROD��6L��FRPR�SDUHFH��HO�SULPHUR�TXH�XVy�SRHVtD�HQ�FDVWHOODQR�IXH�HO�0$548e6�'(
6$17,//$1$��SUHVHQWDGR�HQ�XQDV�FRSODV�VDWtULFDV

FRQ�IDEOD�FDVL�H[WUDQMHUD��YHVWLGR�FRPR�IUDQFpV�
QR� VHUtD� H[WUDxR� TXH� KXELHVH� FDOFDGR� OD� SDODEUD� GH� OD� OHQJXD� GH� )UDQFLD�� 7DPSRFR� VHUtD� LPSRVLEOH� TXH� OD
WRPDUD�GHO�LWDOLDQR��(Q�WDO�FDVR��SURFHGHUtD�WDPELpQ��LQGLUHFWDPHQWH��GHO�IUDQFpV�

(O�SURFHVR�SXGR�VHU�HO�VLJXLHQWH��HO�DFXVDWLYR�ODWLQR�SR VLP�VH�DFHQWXy�HQ�IUDQFpV��\�HQ�LWDOLDQR�SRU�LQIOXMR
IUDQFpV��SRHVt��FRQ�RPLVLyQ�GH�OD�P�ILQDO��TXH�\D�QR�VH�SURQXQFLDED�HQ�ODWtQ���(V�OD�IRUPD�TXH�YHPRV�HQ�'$17(��
/XHJR�VH�OH�DxDGLUtD�HQ�IUDQFpV�OD��H�GHO�IHPHQLQR��\�HQ�LWDOLDQR�OD��D�FRUUHVSRQGLHQWH��PDQWHQLHQGR�HQ�DPEDV
OHQJXDV�HO�DFHQWR�VREUH�OD�L�

3DUD� TXH� YHDQ� XVWHGHV� TXH� HO� LQIOXMR� GHO� IUDQFpV� QR� VH� OLPLWD� D� ORV� WpUPLQRV� GH� RULJHQ� JULHJR� R� ODWLQR
DSDUHQWHPHQWH�GLUHFWR��YHDPRV�OD�SDODEUD�DUFKLYROWD�R�DUTXLYROWD��TXH��VHJ~Q�HO�'5$(��VH�KD�WRPDGR�GHO�LWDOLDQR
DUFKLYROWD��3HUR�HQ�LWDOLDQR�QR�H[LVWH�DUFKLYROWD��VLQR�DUFKLYROWR��'H�GRQGH�YLHQH�HO�HVSDxRO�DUFKLYROWD�R�DUTXLYROWD
HV� GHO� IUDQFpV� DUFKLYROWH�� FRPR� \D� LQGLFy� HO� 'LFFLRQDULR� FUtWLFR� HWLPROyJLFR� FDVWHOODQR� H� KLVSiQLFR�� TXH
GRFXPHQWD�DUFKLYROWD�HQ�������\�DUTXLYROWD��HQ�������(O�IUDQFpV�DUFKLYROWH��IHPHQLQR��TXH��VHJ~Q�&2520,1$6 �
3$6&8$/��IXH�DQWHV�PDVFXOLQR��OR�GRFXPHQWD�HO�'LFWLRQQDLUH�+LVWRULTXH�GH�OD�/DQJXH�)UDQoDLVH�HQ�������\�YLHQH
GHO� LWDOLDQR�DUFKLYROWR��PDVFXOLQR��GRFXPHQWDGR�D�SULQFLSLRV�GHO�V�;,9��(O� SRUWXJXpV�DUTXLYROWD� WLHQH�HO�PLVPR
RULJHQ�TXH�VX�KRPyQLPR�HVSDxRO�

1R� YLHQH� DVWUDFiQ� GLUHFWDPHQWH�� FRPR� GLFH� HO�'5$(�� ³GH� $VWUDMDQ�� FLXGDG� UXVD� GHO� &DVSLR³�� VLQR� GHO
IUDQFpV�DVWUDFDQ��FRPR�LQGLFD�HO�'LFFLRQDULR�FUtWLFR�HWLPROyJLFR�FDVWHOODQR�H�KLVSiQLFR��TXH�GRFXPHQWD�DVWUDFiQ
HQ�HO�'5$(� GH�������(Q� IUDQFpV�� VHJ~Q�HO�*UDQG�/DURXVVH�GH� OD�/DQJXH�)UDQoDLVH��DVWUDNDQ�R�DVWUDFDQ�VH
GRFXPHQWD�HQ������\�HV�DGPLWLGR�SRU�OD�$FDGpPLH�HQ������

6L� VH� KXELHUD� WRPDGR� DYDWDU� GLUHFWDPHQWH� GHO� ViQVFULWR� DYDWDUD� ¶GHVFHQGLPLHQWR¶�� QR� WHQtD� SRU� TXp
SHUGHUVH�HQ� HVSDxRO� OD� ~OWLPD�D�� /D� YR]�DYDWDU��QR� LQFOXLGD� HQ� HO�'5$(� KDVWD� HO�6XSOHPHQWR�GH� ������ HVWi



GRFXPHQWDGD�HQ� LQJOpV�� VHJ~Q�HO�2[IRUG�(QJOLVK�'LFWLRQDU\��GHVGH� ������ \�HQ� IUDQFpV�� VHJ~Q� HO�'LFWLRQQDLUH
+LVWRULTXH�GH�OD�/DQJXH�)UDQoDLVH��GHVGH�������'H�XQD�GH�HVWDV�GRV�OHQJXDV�KDEUi�OOHJDGR�D�OD�QXHVWUD�

(V�EXPHUiQ��LQGXGDEOHPHQWH��³GH�RULJHQ�DXVWUDOLDQR�D�WUDYpV�GHO�LQJOpV�ERRPHUDQJ³��FRPR�GLFH�HO�'5$(�
3HUR�VX�DFHQWXDFLyQ�DJXGD��HQ� LQJOpV�VH�DFHQW~D�HQ� OD�SULPHUD�VtODED��SDUHFH� LQGLFDU�TXH�QRV�KD� OOHJDGR�GHO
LQJOpV�SRU�FRQGXFWR�GHO�IUDQFpV��GRQGH�ERRPHUDQJ�HVWi�GRFXPHQWDGR�GHVGH������\�VH�SURQXQFLD�EX�OD�SULPHUD
VtODED��(O�'5$(�LQFOX\y�EXPHUiQ�HQ������

1R�SXHGH�VDOLU�FDERWDMH�GLUHFWDPHQWH�GH�FDER��SXHV�QR�H[LVWH�HQ�HVSDxRO�HO�VXILMR��WDMH��DXQTXH�KD\D�GRV
GRFHQDV�GH�SDODEUDV�FRQ�HVD�WHUPLQDFLyQ��OD�W�SHUWHQHFH�D�OD�SDODEUD�EiVLFD�D�OD�TXH�VH�DSOLFD�HO�VXILMR��DMH��GH
RULJHQ�SURYHQ]DO�R� IUDQFpV��ELOOHW�DMH��SHULW�DMH��SLORW�DMH��HWF��$Vt�SXHV��FDERWDMH�VXSRQGUtD�XQD�SDODEUD�EiVLFD
FRPR� FDERWDU�� LQH[LVWHQWH� HQ� HVSDxRO�� 6t� H[LVWH� HQ� IUDQFpV� HO� YHUER� FDERWHU�� GRFXPHQWDGR� SRU� HO� *UDQG
/DURXVVH� GH� OD� /DQJXH�)UDQoDLVH�HQ� ����� \� GHULYDGR�� VHJ~Q� HVD�PLVPD� IXHQWH�� GHO� HVSDxRO�FDER��6REUH� HO
YHUER� FDERWHU� VH� IRUPy� HO� PLVPR� DxR� ����� HO� VXVWDQWLYR� FDERWDJH�� GH� GRQGH� SURFHGH� HO� HVSDxRO� FDERWDMH�
GRFXPHQWDGR�SRU�HO�'LFFLRQDULR�FUtWLFR�HWLPROyJLFR�FDVWHOODQR�H�KLVSiQLFR�HQ�-29(//$126��TXH�PXULy�HQ������

9LHQH�FKLPSDQFp��VHJ~Q�HO�'5$(��³GHO�EDQW~�KDPSHQ]t³��3HUR��DGHPiV�GH�OD�HVFDVD�R�QXOD�UHODFLyQ�HQWUH
ODV� OHQJXDV� HVSDxROD� \� EDQW~�� QR� VH� YH� FyPR� SRGUtD� VDOLU� FKLPSDQFp� GH� KDPSHQ]t�� SXHV� DSHQDV� KD\� HQWUH
DPEDV� SDODEUDV�PiV� VHPHMDQ]D� TXH� OD� GH� WHQHU� WUHV� VtODEDV�� FRQ� WUHV� FRQVRQDQWHV� FRPXQHV�� \� VHU� DPEDV
R[tWRQDV��(Q�FDPELR��HQWUH�HO�IUDQFpV�FKLPSDQ]p��GRFXPHQWDGR�SRU�HO�*UDQG�/DURXVVH�GH�OD�/DQJXH�)UDQoDLVH
HQ� ����� �HVFULWR�TXLPSH]p��\D� HQ�������FKLPSDQVp��HQ�������� \� HO� HVSDxRO� FKLPSDQFp��GRFXPHQWDGR� SRU� HO
'LFFLRQDULR�FUtWLFR�HWLPROyJLFR�FDVWHOODQR�H�KLVSiQLFR�HQ�HO�'5$(�GH�������QR�KD\�PiV�GLIHUHQFLD�JUiILFD�TXH�OD
GH�OD�]�\�OD�F�

(V� XQ� JDOLFLVPR�PRUIROyJLFR�PX\� FXULRVR� \� KDVWD� VRUSUHQGHQWH� HO� HVSDxRO�GLDQWUH�� GRFXPHQWDGR� SRU� HO
7HVRUR�OH[LFRJUiILFR�GH�6$08(/�*,/,�*$<$�HQ�HO�'LFFLRQDULR�QXHYR�GH�ODV�OHQJXDV�HVSDxROD�\�IUDQFHVD�SXEOLFDGR
SRU� )5$1&,6&2� 62%5,12� HQ� %UXVHODV� HO� DxR� ������ (O� 'LFFLRQDULR� GH� $XWRULGDGHV� HQ� VX� WRPR� WHUFHUR�� TXH
DSDUHFLy�HQ�������GLFH�TXH�GLDQWUH�HV�OR�PLVPR�TXH�GLDQFKH��YR]�³YXOJDU�\�PX\�XVDGD�GH�ORV�LJQRUDQWHV³��TXH�HV
³OR�PLVPR�TXH�'HPyQLR�R�'LDEOR³�� FRQ� ³PXGDQ]D�GH� ODV� OHWUDV³��7(55(526��HQ������� UHODFLRQD�DPEDV�YRFHV
HVSDxRODV�FRQ�HO� IUDQFpV�GLDQWUH��&2520,1$6���3$6&8$/�UHPLWHQ�GH�GLDQWUH�D�GLDEOR��\�DTXt�VH� OLPLWDQ�D�GHFLU�
UHILULpQGRVH�D�GLDEOR��TXH�³HV�IUHFXHQWH�DOWHUDUOR�LQWHQFLRQDGDPHQWH��SRU�HXIHPLVPR��HQ�IRUPDV�FRPR�GLDQFKH�
GLDQWUH�\�RWUDV�VHPHMDQWHV³��(V�LQGXGDEOH�TXH�HO�HVSDxRO�GLDQWUH�YLHQH�GHO�IUDQFpV�GLDQWUH��GRFXPHQWDGR�\D�HQ
�����FRPR�GHIRUPDFLyQ�GH�GLDEOH�SRU�HO�'LFWLRQQDLUH�+LVWRULTXH�GH� OD�/DQJXH�)UDQoDLVH��TXH�FLWD�XQ� WH[WR�GH
5$%(/$,6�� IHFKDGR� HQ� ������ FRQ� OD� H[SUHVLyQ� TXH� GLDQWUH��4XH� HO� XVR� GHO� IUDQFpV� GLDQWUH� HUD� IUHFXHQWH� OR
GHPXHVWUD�HO�KHFKR�GH�TXH�SURGXMHUD�HO�DGYHUELR�GLDQWUHPHQW��GRFXPHQWDGR�SRU�OD�PLVPD�IXHQWH�D�ILQHV�GHO�V
;9,,�\�³XVDGR�FRPR�LQWHQVLYR�HQ�HVWLOR�IDPLOLDU�HQ�HO�V�;9,,,³�

9ROYDPRV� DKRUD� DO� LWDOLDQR�� 'D� HO�'5$(� FRPR� HWLPRORJtD� GH� HVFRSHWD� HO� LWDOLDQR� VFKLRSSHWWR��'HEHUtD
DxDGLU� ³D� WUDYpV� GHO� IUDQFpV� HVFRSHWWH³��(O�'LFFLRQDULR� FUtWLFR� HWLPROyJLFR� FDVWHOODQR� H� KLVSiQLFR� GRFXPHQWD
HVFRSHWD�HQ�������HO�IUDQFpV�HVFRSHWWH�OR�GRFXPHQWD�HO�*UDQG�/DURXVVH�GH�OD�/DQJXH�)UDQoDLVH�XQ�DxR�DQWHV�
HQ�������HVFULWR�HVFRSSHWWH��UHFRQRFLHQGR�VX�RULJHQ�HQ�HO�LWDOLDQR�VFKLRSHWWR��GH�FRPLHQ]RV�GHO�V�;9,��'H�OD��R
GHO�LWDOLDQR�QR�VDOGUtD�OD��D�HQ�HVSDxRO�

<��SDUD�WHUPLQDU�HVWD�\D�ODUJD�UHODFLyQ�GH�JDOLFLVPRV�PRUIROyJLFRV��XQD�SDODEUD�GHIHQGLGD�D�FDSD�\�HVSDGD
SRU�DOJXQRV�FLHQWtILFRV��0H�UHILHUR�D�HVWDQTXHLGDG��TXH�ILJXUD�HQ�HO�'5$(�FRQ�UHPLVLyQ�D�HVWDQTXLGDG��TXH�HV�OD
SDODEUD� IRUPDGD� FRUUHFWDPHQWH�� (VWDQTXHLGDG� HVWi� WDQ� PDO� IRUPDGD� FRPR� VL� GLMpUDPRV� KXPDQHLGDG� R
SHUYHUVHLGDG��HQ� OXJDU�GH�KXPDQLGDG�R�SHUYHUVLGDG��(Q� UHDOLGDG��VH� WUDWD�GH�XQ�FDOFR�GHO� IUDQFpV�pWDQFKpLWp�
6HJ~Q�HO�*UDQG�/DURXVVH�GH�OD�/DQJXH�)UDQoDLVH��VH�XVy�pWDQFKpLWp�SRU�YH]�SULPHUD�HO���GH�DEULO�GH�������HO
'5$(�LQFOX\y�HVWDQTXHLGDG�HQ������

1L�PL�OLEUR�QL�HVWD�FRQIHUHQFLD�VH�SURSRQHQ�FRUUHJLU�OD�PXOWLWXG�GH�JDOLFLVPRV�SURVyGLFRV�\�PRUIROyJLFRV�TXH
UHGXFHQ� HO� SUHVWLJLR� GH� QXHVWUD� WHUPLQRORJtD�� &XDQGR� ODV� SDODEUDV�� DXQTXH� HVWpQ� PDO� DFHQWXDGDV� R� PDO
IRUPDGDV��VH�DVLHQWDQ�HQ� OD� OHQJXD��DGTXLHUHQ�HQ�HOOD�FDUWD�GH�FLXGDGDQtD��6H�SXHGH�\�VH�GHEH�FRPEDWLU� ODV
PDOIRUPDFLRQHV�FXDQGR�VRQ�WRGDYtD�UHFLHQWHV��FXDQGR�HVWiQ�WUDWDQGR�GH�DEULUVH�SDVR��$�YHFHV�VH�WLHQH�p[LWR�
5HFXHUGR�FyPR�DOJXQRV� OXFKDPRV�SRU� ORV�DxRV�FXDUHQWD�\�FLQFXHQWD�FRQWUD�HO�JDOLFLVPR�PRUIROyJLFR�H[LODGR�
+R\�FDVL�QDGLH�GLFH�R�HVFULEH�HVH�FDOFR�GHO� IUDQFpV�H[LOp��VH�KD� LPSXHVWR� OD� IRUPD�FRUUHFWD�H[LOLDGR��<R� OOHYR
YDULRV�DxRV�FRPEDWLHQGR�OD�YR]�SDUDOtPSLFR��IRUPDGD�FRQ�OD�SUHSRVLFLyQ�JULHJD�SDUi�\�ROtPSLFR��'HEH�GHFLUVH�\
HVFULELUVH�SDUROtPSLFR��SRUTXH�OD�D�GH�SDUi�VH�SLHUGH�DQWH�YRFDO�LQLFLDO�GHO�VHJXQGR�FRPSRQHQWH��3RU�HVR�GHFLU�R
HVFULELU�SDUDOtPSLFR�HQ�YH]�GH�SDUROtPSLFR�HV�WDQ�LQFRUUHFWR�\�DEVXUGR�FRPR�GHFLU�R�HVFULELU�SDUDGLD�HQ�YH]�GH
SDURGLD��SDUDQLPLD�HQ� YH]�GH�SDURQLPLD��SDUiWLGD� HQ� YH]�GH�SDUyWLGD�� <� QR� LPSRUWD�TXH� SDUDOtPSLFR� VH�KD\D
IRUPDGR�SRU� IXVLyQ� GH�SDUDSOpMLFR� \�ROtPSLFR�� VXSULPLHQGR� HQ�SDUDSOpMLFR� HO� VHJXQGR� FRPSRQHQWH��SOpMLFR�� $O



TXHGDU�OLEUH�HO�SULPHUR��SURFHGHQWH�GHO�JU�SDUi��\�XQLUVH�D�ROtPSLFR��OR�FRUUHFWR�HV�TXH�VH�SLHUGD�OD�~OWLPD�YRFDO
GH�DTXpO��QR�OD�SULPHUD�GH�pVWH�

&RQ�UHODFLyQ�D�ORV�JDOLFLVPRV�SURVyGLFRV�\�PRUIROyJLFRV�\D�WUDGLFLRQDOHV��QR�QRV�TXHGD��HQ�JHQHUDO��PiV
UHPHGLR� TXH� DFHSWDUORV�� 6H� SXHGH� OXFKDU� FRQWUD� DOJXQRV�� FXDQGR� VRQ� GH� XVR� SRFR� IUHFXHQWH�� XVDQGR� \
DFRQVHMDQGR� OD� IRUPD�HWLPROyJLFD��<R�ORJUp�TXH�HQ�HO�'LFFLRQDULR�GH� OD�$FDGHPLD�VH�FDPELDUD� OD�DFHQWXDFLyQ
JDOLFDGD�GH�SHWDVR�SRU�OD�HWLPROyJLFD�SpWDVR��\�SDUD�OD�SUy[LPD�HGLFLyQ��TXH�DO�PHQRV�VH�DGPLWD�OD�HWLPROyJLFD
GH�GLiGRFR�MXQWR�DO�JDOLFDGR�\�\D�HVWDEOHFLGR�GLDGRFR��1R�KH�WHQLGR�p[LWR�FRQWUD�HVWDQTXHLGDG��JDOLFLVPR�LQ~WLO�
SXHVWR�TXH�VH�XVD� WDPELpQ� OD� IRUPD�FRUUHFWD�HVWDQTXLGDG�� LQFOXLGD�HQ�HO�'5$(� MXQWR�D�HVWDQTXHLGDG��3DUHFH
TXH�VRQ�PD\RUtD�ORV�FLHQWtILFRV�TXH�XVDQ�\�SUHILHUHQ�OD�IRUPD�JDOLFDGD�

'H� ORV� WpUPLQRV� WpFQLFRV� TXH� DKRUD� VH� IRUPDQ�� SURFHGHQ�PXFKRV�PiV� GHO� LQJOpV� TXH� GHO� IUDQFpV�� <� HO
LQJOpV��SRU�VX�PD\RU�GLVWDQFLD�GHO�HVSDxRO��VH�SUHVWD�PHQRV�DO�FDOFR�HUUyQHR��/DV�SDODEUDV�DQJORVDMRQDV��VL�QR
VH� WUDGXFHQ�� VXHOHQ� DFHSWDUVH� FRPR� VRQ�� DVt�ELW�� ULQJ�� VSULQW�� VODORP�� KDUGZDUH�� R� VH� DGDSWDQ�PHMRU� R� SHRU�
DSUR[LPiQGRVH�PiV�R�PHQRV�D�VX�SURQXQFLDFLyQ�LQJOHVD�R�HVWDGRXQLGHQVH��FRPR�I~WERO��EpLVERO��YROHLERO��FURO�
OtGHU�� 1R� KD\� DTXt� QRUPDV� VHPHMDQWHV� D� ODV� TXH� ULJHQ� OD� GHULYDFLyQ� R� DGDSWDFLyQ� GH� ORV� WpUPLQRV� GH� RULJHQ
JUHFRODWLQR�

(O� LGHDO�VHUtD�TXH�FXDOTXLHU�DGDSWDFLyQ�GH� WpUPLQRV�DQJORVDMRQHV�VH�KLFLHUD�XQLIRUPHPHQWH�HQ� WRGRV� ORV
SDtVHV�KLVSDQRKDEODQWHV�

9$/(17Ì1�*$5&Ì$�<(%5$
'H�OD�5HDO�$FDGHPLD�(VSDxROD


