






/DSUHRFXSDFLyQSRUOD³WUDPSD´\

ODVFRQIXVLRQHVHQORVH[SHGLHQWHV

MXGLFLDOHVVREUHSHQVLRQHV

QRFRQWULEXWLYDV

 3LODU$UFLGLiFRQR


5HVXPHQ

/DVSHQVLRQHVQRFRQWULEXWLYDVVRQSUHVWDFLRQHVFHQWUDOHVHKLVWyULFDVGH

ODSROtWLFDVRFLDODUJHQWLQD\H[SDQGLHURQVXFREHUWXUDHQWUH

TXHDOFDQ]DDPiVGHXQPLOOyQGHSHUVRQDV0LHQWUDVWDQWRHQHO3RGHU

-XGLFLDOWUDPLWDEDQFDVRVLQGLYLGXDOHVTXHUHFODPDEDQSRUHODFFHVRGH

SHUVRQDVTXHKDEtDQVLGRH[FOXLGDVRODSHUPDQHQFLDGHDTXHOORVDTXLH

QHVVHOHVVXVSHQGtDQODVSUHVWDFLRQHVSRUFXHVWLRQHVGHLQFRPSDWLELOLGD

GHVPX\XVXDOHVHQHOFDPSRQRFRQWULEXWLYR

(VWHDUWtFXORDQDOL]DHOFDPSRGHODVSHQVLRQHVQRFRQWULEXWLYDVDWUDYpV

GHFXDWURFDVRVMXGLFLDOHVTXHOOHJDURQDOD&RUWH6XSUHPDGH-XVWLFLDGH

,QYHVWLJDGRUD$GMXQWDGHO&RQVHMR1DFLRQDOGH,QYHVWLJDFLRQHV&LHQWtILFDV\7pF

QLFDV&21,&(73URIHVRUDGH6RFLRORJtD3ROtWLFDGHOD8QLYHUVLGDGGH%XHQRV

$LUHV8%$

&yGLJRGH5HIHUDWR63;/9,,,

KWWSG[GRLRUJVS

 678',$32/,7,&�

1~PHURLQYLHUQR±SiJ

3XEOLFDGDSRUOD)DFXOWDGGH&LHQFLD3ROtWLFD\5HODFLRQHV,QWHUQDFLRQDOHV

GHOD8QLYHUVLGDG&DWyOLFDGH&yUGRED&yUGRED5HS~EOLFD$UJHQWLQD
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 LQYLHUQR 

OD1DFLyQ,QGDJDVREUHORVH[SHGLHQWHVFRPRDVSHFWRVPDWHULDOHVGHOD

SURGXFFLyQGHOVDEHUEXURFUiWLFRODGHPDQGDORVGLFWiPHQHVGHILVFD

OtDODVUHVSXHVWDVGHORUJDQLVPRGHPDQGDGR\ILQDOPHQWHODVVHQWHQ

FLDV'HQWURGHHOORVUHFXSHUDODVFRQFHSFLRQHVGRPLQDQWHVSULQFLSDO

PHQWHGHEXURFUDFLDVMXGLFLDOHV\HMHFXWLYDVFRQHVSHFLDODWHQFLyQHQL

HOSURFHVRGHGHQRPLQDFLyQ\ODVFRQIXVLRQHVDODKRUDGH³QRPEUDU´ODV

31&\LLHQORVIRUPDWRVTXHDGTXLHUHODFOiVLFD³WUDPSDGHODSREUH]D´

HQODVFDXVDVVHOHFFLRQDGDV

3DODEUDVFODYHSHQVLRQHVQRFRQWULEXWLYDV±MXGLFLDOL]DFLyQ±EXURFUD

FLDV±WUDPSDV±H[SHGLHQWHV

$EVWUDFW

1RQ&RQWULEXWRU\3HQVLRQVDUHFHQWUDODQGKLVWRULFDOEHQHILWVRIWKH

$UJHQWLQH 6RFLDO 3ROLF\ WKDW FRYHU PRUH WKDQ RQH PLOOLRQ SHRSOH

EHWZHHQDQG0HDQZKLOHLQWKHMXGLFLDOEUDQFKWKHUHZHUH

LQGLYLGXDOFDVHVLQRUGHUWRDFFHVVRUVWD\LQWKHVHEHQHILWV

7KLVDUWLFOHDQDO\]HVWKHILHOGRIQRQFRQWULEXWRU\SHQVLRQVWKURXJK

IRXU FRXUW FDVHV WKDW UHDFKHG WKH 6XSUHPH &RXUW RI -XVWLFH RI WKH

1DWLRQ,WLQYHVWLJDWHVWKHILOHVDVPDWHULDODVSHFWVRIWKHSURGXFWLRQRI EXUHDXFUDWLFNQRZOHGJHWKHGHPDQGWKHRSLQLRQVRIWKHSURVHFXWRU¶V

RIILFHWKHDQVZHUVRIWKHGHIHQGDQWERG\DQGILQDOO\WKHVHQWHQFHV

:LWKLQWKHPLWUHFRYHUVWKHGRPLQDQWFRQFHSWLRQVDERXWWKHVHEHQHILWV

WKDWFURVVWKHQHWZRUNRIDFWRUVPDLQO\SODLQWLIIVMXGLFLDODFWRUVDQG

WKHH[HFXWLYHEUDQFK,WSDUWLFXODUO\SRHXVHVRQWKHFRQIXVLRQVWKDW

UHYROYHDURXQGWKH31&DQGLQWKHIRUPDWVWKDWDFTXLUHVWKHFODVVLF

³WUDSRISRYHUW\´

.H\ZRUGVQRQFRQWULEXWRU\SHQVLRQV±MXGLFLDOL]DWLRQ±EXUHDXFUDFLHV

±WUDSV±ILOHV

,QWURGXFFLyQ9DFDQFLDVHQODLQYHVWLJDFLyQVREUHSHQVLRQHV

QRFRQWULEXWLYDV

(67(DUWtFXORSURSRQHHVWDEOHFHUXQSXHQWHHQWUHGLYHUVRVFDPSRVGH

YDFDQFLDTXHIXHURQLGHQWLILFDGRVHQHOUHFRUULGRSRUODLQYHVWLJD

FLyQVREUHSHQVLRQHVQRFRQWULEXWLYDV31& 

 (VWHDUWtFXORHVSURGXFWRGHXQDLQYHVWLJDFLyQGHPD\RUHQYHUJDGXUDHQODTXHVHLQ

GDJyVREUHXQFRQMXQWRGHFDVRVFRQWULEXWLYRV\QRFRQWULEXWLYRVTXHREWXYLHURQVHQWHQ

FLDGHOD&6-13UR\HFWRGH'HVDUUROOR7pFQLFR\6RFLDO&,1&21,&(7,3³3R
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(QSULPHUOXJDUODSURGXFFLyQDFDGpPLFDVREUHODV31&IXHSRFRSUROtIH

UD$U]D\&KDQEHGHULDQ%HUWUDQRX6RORULR\*LQQNHQ%HU

WUDQRX&HWUiQJROR\*UXVKND(VSHFLDOPHQWHVLVHFRPSDUDFRQ

ORVWUDEDMRVHQPDWHULDGHSURJUDPDVVRFLDOHVVREUHWRGRHOFDVRHVSHFtIL

FRGHOD$VLJQDFLyQ8QLYHUVDOSRU+LMRHQ$UJHQWLQDTXHFDSWyODDWHQ

FLyQGHXQDDJHQGDUREXVWDGHLQYHVWLJDFLyQ(VWRVXFHGHDSHVDUGHODUH

OHYDQFLDSROtWLFDGHODVSUHVWDFLRQHV1RVyORVRQGHORVLQVWUXPHQWRVPiV

DQWLJXRVGHODSROtWLFDVRFLDODUJHQWLQDVLQRTXHVHH[SDQGLHURQPDVLYD

PHQWHHQWUH\\VHFRQYLUWLHURQHQHOSULQFLSDOJDVWRGHO0LQLV

WHULRGH'HVDUUROOR6RFLDO0'6

(QVHJXQGROXJDUVHFXHQWDFRQXQDHVFDVDFDQWLGDGGHSURGXFFLyQTXH

UHFRQVWUX\DORVXQLYHUVRVGHVHQWLGRGHODVEXURFUDFLDVPiVD~QVLVH

WUDWDGHDFWRUHVGHOSRGHUMXGLFLDOTXHSDUWLFLSDQHQODUHGHILQLFLyQGH

ODV31&RHQORVSURJUDPDVVRFLDOHVVREUHWRGRVLVHFRPSDUDFRQOD

FDQWLGDGGHHVWXGLRVVREUHODVYLVLRQHVGHORVGHVWLQDWDULRVDVSHFWRPX\ XVXDOHQODSROtWLFDVRFLDO IRFDOL]DGD \DVLVWHQFLDO 3DXUD\=LEHFFKL

 

(VWRLPSOLFDGHWHQHUVHHQODVIRUPDVDWUDYpVGHODVFXDOHVODVEXURFUDFLDV

UHKDFHQODSROtWLFD FRQWHQGHQFLDVPiVLQFOXVLYDVRPiVH[SXOVLYDV6LQ

GXGDVSDUDHOFDPSRGHODVSROtWLFDVVRFLDOHVFRPRODV31&TXHUHTXLH

UHQGHPRVWUDFLyQGHDOJ~QWLSRGHVLWXDFLyQGHYXOQHUDELOLGDGORVPiUJH

QHVGHODVEXURFUDFLDVIXHURQ\VRQJHQHURVRVHVWiQFRQFHGLGRVSRUOD

SURSLDQRUPDWLYD\OOHJDQDPROGHDUDVSHFWRVFHQWUDOHVGHOVHQWLGR\DO

FDQFHGHODSROtWLFD

OtWLFDVS~EOLFDVHQFRQWH[WRGHPDUJLQDFLRQHVVRFLDOHV8QDDSUR[LPDFLyQDODQiOLVLVGH

ODVFDSDFLGDGHVHVWDWDOHV\ODHTXLGDGGHJpQHURHQODUHJLyQPHWURSROLWDQD´

 (VWDYDFDQFLDFRPHQ]yDFXEULUVHDWUDYpVGHSURGXFFLRQHVHQHOFDPSRGHSURJUD

PDVVRFLDOHVQRDVtGHSHQVLRQHVTXH²SDUDHOFDVRDUJHQWLQR²DQDOL]DURQODVFD

SDFLGDGHV\SRVLELOLGDGHVGHODVEXURFUDFLDVVREUHWRGRODVDVLVWHQFLDOHV6HWUDWDGH

VXUROSDUDPHGLDUHQWUHORVFRQWHQLGRVQRUPDWLYRVTXHGDQRULJHQDODVSROtWLFDV\VX

SRVWHULRUUHGLVHxRHQWHUULWRULRVORFDOHV&+,$5$\',9,5*,/,262/'$12

HQWUHRWURV

 3(5(/0,7(5VRVWLHQHTXHODVPLUDGDVPDFURVREUHHO(VWDGRQRVyORGHV

DWLHQGHQSURFHVRVVRFLRSROtWLFRVLPSRUWDQWHVFX\R ORFXVHVHO(VWDGRVLQRTXHLQWHUSUH

WDQFRPRFDUHQFLDVRGLVWRUVLRQHVUHDOLGDGHVTXHSRGUtDQVHUSHQVDGDVHQVXSURGXFWLYL

GDG\VLQJXODULGDGSROtWLFD0iVDOOiGHODVREMHFLRQHVSURSLDPHQWHWHyULFDVODDXWRUD

VHxDODTXH²HQODUHDOLGDGHPStULFDGHORV(VWDGRV²QLQJ~QDJHQWHHQSDUWLFXODUWLHQH

LQIOXHQFLDRDXWRULGDGXQLIRUPHDORODUJRGHWRGRVORVVHFWRUHVHVWDWDOHV\ODDFFLyQHV

WDWDOQRHVQLFHQWUDOL]DGDQLFRKHUHQWH
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(QWHUFHUOXJDUGHVGHFRPLHQ]RVGHHVWHVLJORHQ$PpULFD/DWLQD\VREUH

WRGRHQ$UJHQWLQDWUDQVFXUUHXQDVHULHGHSURFHVRVGHMXGLFLDOL]DFLyQGH

ORVGHUHFKRVVRFLDOHVTXHDEUHODSRVLELOLGDGGHTXHXQMXH]RUGHQHXQD

UHSDUDFLyQWDOFRPRRFXUUHFRQODYLRODFLyQGHXQGHUHFKRFLYLORSROtWL

FRRELHQGHUHFODPDUHOFXPSOLPLHQWRGHODVREOLJDFLRQHVTXHFRQVWLWX

\HQHOREMHWRGHOGHUHFKR$UWLJDV'LVWLQWRVIDFWRUHVVHFRPELQD

URQSDUDH[SOLFDUHOLQFUHPHQWRGHORVUHFODPRVMXGLFLDOHVYLQFXODGRVFRQ

ODVDWLVIDFFLyQGHGHUHFKRVVRFLDOHVHQODUHJLyQHQHOQXHYRVLJORHOSUR

FHVRGHGHPRFUDWL]DFLyQ\ODFRQVHFXHQWHUHVWDXUDFLyQGHOHVWDGRGHGHUH

FKRHOGHWHULRURGHODVFRQGLFLRQHVHFRQyPLFDV\VRFLDOHVFRPRFRQVH

FXHQFLDGHOSURFHVRGHQRPLQDGRGH³DMXVWHHVWUXFWXUDO´TXHHOSHUtRGRGH

UHFXSHUDFLyQSRVWHULRUQRORJUyUHVROYHUODH[LVWHQFLDGHEORTXHRVR³FD

OOHMRQHVVLQVDOLGD´HQORVFDQDOHVWUDGLFLRQDOHVGHODGHPRFUDFLDUHSUH

VHQWDWLYDODDXVHQFLDGHUHVSXHVWDVDGHFXDGDVGHORVSRGHUHVHMHFXWLYR\ OHJLVODWLYR\UHIRUPDVFRQVWLWXFLRQDOHVTXHDPSOLDURQHOFDWiORJRGHGHUH

FKRVGHFLXGDGDQtDJDUDQWL]DGRVSRUHO(VWDGRHLQFOX\HURQQXHYDVKH

UUDPLHQWDVSDUDVXSURWHFFLyQ'LFKDIRUPDOL]DFLyQFRQVWLWXFLRQDO\OHJDO

DEULyHOFDPLQRGHGLVSXWDV\FRQIOLFWRVHQHOWHUUHQRMXGLFLDOHLQFRUSR

UDQHQXQHVFHQDULRFRUULHQWHODSDUWLFLSDFLyQGHORVWULEXQDOHVHQGLYHU

VDVFXHVWLRQHVSROtWLFDV 

/RFLHUWRHVTXHHOXQLYHUVRGHODSROtWLFDVRFLDOQRFRQWULEXWLYDQRHVFDSD

DHVWDWHQGHQFLD6yORDPRGRGHHMHPSORFDEHUHFRUGDUODH[LVWHQFLDGH

DPSDURVMXGLFLDOHVLQGLYLGXDOHVSUHVHQWDGRVSRUHOFLHUUHGHLQVFULS

FLyQGHO3ODQ-HIDV\-HIHVGH+RJDUHOGHPD\RGH$UFLGLiFRQR

 HWDO$OJXQRVFDVRVREWXYLHURQVHQWHQFLDIDYRUDEOHOXHJRGHDxRV

GHGHPRUDSHURHVWRQRLPSOLFyXQLPSDFWRHQODPRGLILFDFLyQGHODSROt

WLFDS~EOLFD

(QHVWHPDUFRDOJXQRVWHPDVYLQFXODGRVFRQ31&FRPHQ]DURQDMXGLFLD

OL]DUVH6LQHPEDUJRORVHVWXGLRVVREUHMXGLFLDOL]DFLyQHQJHQHUDOSUR

YHQLHQWHVGHOFDPSRMXUtGLFRQRDERUGDURQHVWHXQLYHUVRDGLIHUHQFLDGH

ODPDVLYDDWHQFLyQTXHFDSWDURQORVOLWLJLRVHQPDWHULDGHVHJXULGDGVRFLDO

FRQWULEXWLYD R²HQJHQHUDO²FRQODVYDULDGDVSURGXFFLRQHVVREUHOLWL

 (VWRWUDQVFXUUHHQSDUDOHORFRQXQDQXHYDRODGHMXULGLILFDFLyQGHFXHVWLRQHVTXHVH

HQFRQWUDEDQUHJXODGDVGHPDQHUDDXWyQRPDRLQIRUPDO2¶'211(//FRQOD

FRQVHFXHQWHSHQHWUDFLyQGHOFDPSRMXUtGLFR%285',(8HQiPELWRVVRFLDOHVGL

YHUVRVORTXH³SXEOLILFD´DVXQWRVSULYDGRVUHGHILQHHLQYDGHUHODFLRQHVGRPpVWLFDVH

tQWLPDV

 3DUDXQDGHVFULSFLyQGHQVDVREUHHVWHWLSRGHOLWLJLRVFIU%(67$5' (7$/
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JLRVHVWUDWpJLFRV %HUFRYLFK\0DXULQR$EUDPRYLFK\3DXWDVVL



$FHUFDGHODSURSXHVWDDQDOtWLFD\PHWRGROyJLFD

3DUWLHQGRGHHVWDVWUHVYDFDQFLDVHOSUHVHQWHDUWtFXORDERUGDHOHVWXGLRGH

ODV31&DWUDYpVGHXQDVHOHFFLyQGHFXDWURFDVRVMXGLFLDOHVTXHOOHJDURQ

DOD&RUWH6XSUHPDGH-XVWLFLDGHOD1DFLyQ&6-1(QHVWHXQLYHUVRVH

SURSRQHXQDLQGDJDFLyQVREUHORVH[SHGLHQWHVFRPRDVSHFWRVPDWHULDOHV

GHODSURGXFFLyQGHOVDEHUEXURFUiWLFR'HQWURGHHOORVUHFXSHUDODVFRQ

FHSFLRQHVGRPLQDQWHVSULQFLSDOPHQWHGHEXURFUDFLDVMXGLFLDOHV\HMHFXWL

YDVFRQHVSHFLDODWHQFLyQHQLHOSURFHVRGHGHQRPLQDFLyQ\ODVFRQIX

VLRQHVDODKRUDGH³QRPEUDU´ODV31&\LLHQORVIRUPDWRVTXHDGTXLHUH

ODFOiVLFD³WUDPSDGHODSREUH]D´ TXHUHFRUULyODKLVWRULDGHODVSROtWLFDV

VRFLDOHVHQODVFDXVDVVHOHFFLRQDGDV

&RPRWUDVIRQGRUHWRPDODGLVWLQFLyQHQWUHORVEHQHILFLDULRVOHJtWLPRVR

LOHJtWLPRV)DVVLQUHFXUVRSHUPDQHQWHHQODKLVWRULDGHODVSROt

WLFDVVRFLDOHVSDUDGLVWLQJXLUTXLpQHVSRGtDQDFFHGHUDODVSUHVWDFLRQHV

VRFLDOHVSRUTXHGDUH[FOXLGRVGHOPHUFDGR GHWUDEDMRRHVWDUH[LPLGRV

GH PHUFDQWLOL]DUVH SHUVRQDV FRQ GLVFDSDFLGDG QLxRV \ QLxDV HQWUH

RWURV

/DVSUXHEDVTXHDFUHGLWDQTXLpQHVVRQOHJtWLPRVRLOHJtWLPRVEHQHILFLDULRV

IRUPDQSDUWHGHOHVFUXWLQLRS~EOLFR'RQ]HORWVREUHTXLpQHVPHUH

FHQRQROD31&(QHVWHHQWUDPDGRODVEXURFUDFLDVGHO(MHFXWLYR\-X

GLFLDOVHLQVWLWX\HQHQ³JXDUGLDQHV´9LVPDQQTXHRSHUDQFRPRXQ

VLVWHPDGHEDUUHUDVDOFRQWURODU\GHILQLUTXLpQHVPHUHFHQDFFHGHURQRD

HVWDVSUHVWDFLRQHV(QFODYHGHORVVXSXHVWRVPRUDOHVGHODSROtWLFDS~EOL

FDORVUHTXLVLWRV\VXVHVWUDWHJLDVSUREDWRULDVIXQFLRQDUtDQSDUDGHVDOHQ

 5HILHUHDOOLWLJLRFRPRUHFXUVR\KHUUDPLHQWDIXQGDPHQWDOSDUDXQSURJUDPDGHH[

SDQVLyQGHGHUHFKRV\GHLQFLGHQFLDHQSROtWLFDVGHGHUHFKRVKXPDQRV%(5*$//2



 /D³WUDPSDGHODSREUH]D´VXJLHUHTXHVLODSHUFHSFLyQGHOEHQHILFLRHQGLQHURHVWi FRQGLFLRQDGDDODYHULILFDFLyQGHLQVXILFLHQFLDGHLQJUHVRVGHRWUDVIXHQWHVHQWRQFHVKD\ XQUDQJRGHQWURGHOFXDOODVSHUVRQDVDQDOL]DUiQUDFLRQDOPHQWHODFRQYHQLHQFLDRQRGH

WRPDUXQHPSOHRUHPXQHUDGR/D³WUDPSDGHODSREUH]D´HVHVHUDQJRGHLQJUHVRVGHQWUR

GHOFXDODOEHQHILFLDULRSRWHQFLDOGHHVWRVVXEVLGLRVQROHUHVXOWDUtDFRQYHQLHQWHDXPHQ

WDUVXVLQJUHVRVGHRWUDVIXHQWHV/2982/2 (7$/
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WDUODKLVWyULFD³WUDPSDGHODSREUH]D´SURSLDGHODSROtWLFDVRFLDOIRFDOL

]DGDTXHVHGHVSOLHJD\UHFRQILJXUDHQHVWRVH[SHGLHQWHV

/DVHOHFFLyQGHFDVRVSDUDODLQYHVWLJDFLyQHQODTXHVHEDVDHVWHDUWtFXOR

HVGHWLSRLQVWUXPHQWDO\FROHFWLYR6WDNH(VWRVVRQL³5H\HV

$JXLOHUD'DQLHODF(VWDGR1DFLRQDO\RWURVV$PSDURV\6XPDUtVLPRV´

([SWHHQDGHODQWH5H\HV$JXLOHUDLL³)HUQiQGH]0D

FKDFD-XG\9ODGLPLUF(VWDGR1DFLRQDO0LQLVWHULRGH'HVDUUROOR6RFLDO

V$PSDURV\VXPDUtVLPRV´([SWHHQDGHODQWH)HUQiQGH]

0DFKDFDLLL³$OYH]0DUtD&ULVWLQDF3RGHU(MHFXWLYR1DFLRQDOVDP

SDURV\VXPDUtVLPRV´([SWH1�HQDGHODQWHÈOYH]\LY

³/LIVFKLW]*UDFLHOD%\RWURVF(VWDGR1DFLRQDOV$PSDURV\6XPDUtVL

PRV´([SWHHQDGHODQWH/LIVFKLW]

3DUDODLQYHVWLJDFLyQTXHGLRRULJHQDHVWHDUWtFXORVHGLVHxyXQLQVWUX

PHQWRGHUHFROHFFLyQGHLQIRUPDFLyQDWUDYpVGHXQIRUPXODULRTXHUHOH

YDEDGLYHUVRVDVSHFWRVGHOH[SHGLHQWH (OWUDEDMRGHFDPSRLQFOX\yXQD

VHULHGHHQWUHYLVWDVVHPLHVWUXFWXUDGDVUHDOL]DGDVDGLIHUHQWHVDJHQWHVGHO

SRGHUMXGLFLDO (VWDVVLUYLHURQSDUDHQFXDGUDUHOWUDEDMRLGHQWLILFDUORV

FDVRVUHOHYDQWHV\WHQHULQIRUPDFLyQPiVPDFURVREUHHOOLWLJLRHQPDWHULD

QRFRQWULEXWLYD$VLPLVPRVHPDQWXYLHURQFRQYHUVDFLRQHVFRQDERJDGRV

SDWURFLQDQWHVGHFDXVDVDVRFLDGDVFRQGHUHFKRVVRFLDOHV

/RVFDVRVDTXtHOHJLGRVQRUHSUHVHQWDQOLWLJLRVFRQRFLGRVFRPR³HVWUDWp

JLFRV´GRQGHORVSURFHVRVGHMXGLFLDOL]DFLyQWLHQHQHIHFWRVVLPEyOLFRV

0F&DQQ\*DODQWHUQLWDPSRFRLPSDFWRHQODSROtWLFDS~

EOLFD

7RGRVORVFDVRVFRQVLGHUDGRVVXFHGLHURQHQWUH\ /RVSUR

FHVRVMXGLFLDOHVGHPRUDQHQWUH\DxRVSDUDREWHQHUVHQWHQFLDVVLQ

 6HDJUDGHFHDOD$ERJDGD5RFtR5LHVFRSRUVXFRODERUDFLyQHQWRGRHOSURFHVRGHUH

FRQVWUXFFLyQ\DQiOLVLVGHORVH[SHGLHQWHV3HUR²VREUHWRGR²SRUVXFRPSURPLVR\ ILUPH]DIUHQWHDODGLItFLOWDUHDGHUHFRQVWUXFFLyQGHORVPDWHULDOHV6HDJUDGHFHDOD'UD

$QD0DUtD%HVWDUGSRUVXVSHUPDQHQWHVUHVSXHVWDVIUHQWHDODVLQTXLHWXGHVMXUtGLFDVGH

ODDXWRUD

 (QHOSHUtRGRGHPDU]RDRFWXEUHGHVHUHDOL]DURQWUHVHQWUHYLVWDVDOD)LVFDOtD

*HQHUDODQWHOD&iPDUDGH6HJXULGDG6RFLDODEXURFUDFLDVWpFQLFRSURIHVLRQDOHV\IXQ

FLRQDULRMXGLFLDOGRVHQWUHYLVWDVDIXQFLRQDULRVGHOD3URFXUDFLyQ)LVFDODQWHOD&6-1

GRVIXQFLRQDULRVMXGLFLDOHVGHOD&6-1HQWHPDVYLQFXODGRVFRQOD6HJXULGDG6RFLDO\ WUHVHQWUHYLVWDVDDERJDGRVDVSDWURFLQDQWHVGHORVFDVRV



8QDGHVFULSFLyQGHHOORVVHHQFXHQWUDHQHO$QH[R
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FRQWDUOXHJRORVSUREOHPDVDVRFLDGRVFRQODHMHFXFLyQ(QFODYHGHOD

UHOHYDQFLDGHOD³HVSHUD´GHVGHXQDWHPSRJUDItDGHODGRPLQDFLyQ$X

\HURFDEHUHFRUGDUTXHVHWUDWDGHXQFRQMXQWRGHVLWXDFLRQHVGH

H[WUHPDYXOQHUDELOLGDGGRQGHVHSRQHQHQGLVFXVLyQHVFDVRVPRQWRV\ FX\DUHVROXFLyQQRLPSOLFDDOWDFRPSOHMLGDGHQFODYHGHSURFHVRVGHSR

OtWLFDS~EOLFD

6LELHQDOJXQRVFDVRVFRPR5H\HV$JXLOHUDR)HUQiQGH]0DFKDFDSXH

GHQDJUXSDUVHHQWRUQRDGLVFXVLRQHVHVWULFWDPHQWHGH³FRQWHQLGR´YLQFX

ODGRVFRQUHTXLVLWRVSDUDHODFFHVRDODVSHQVLRQHVRWURVFDVRVFRPR/L

IVFKLW]RÈOYH]VRQFHQWUDOPHQWHDERUGDGRVSRUHO3RGHU-XGLFLDOHQ

FODYHSURFHVDOSRUHMHPSORVHGLVFXWHODOHJLWLPLGDGGHODVDFFLRQHVGH

DPSDURFRPRYtDSDUDLQLFLDUHOUHFODPRRODQHFHVLGDGGHUHFXUULUDODYtD

RUGLQDULD6LQHPEDUJRHVWHWUDEDMRUHFXSHUDGLVFXVLRQHVGHFRQWHQLGR

VREUHHOFDPSRQRFRQWULEXWLYRSRUORTXHHVWDGLIHUHQFLDHQWUH³WLSRVGH

FDVRV´UHVXOWDPiVELHQERUURVD(OSXQWRIXQGDPHQWDOGHODVHOHFFLyQGH

HVWRVFDVRVHVTXHTXHFDSWDURQODDWHQFLyQGHOD&RUWH6XSUHPDGH-XVWL

FLDGHOD1DFLyQ&6-1

3RUODVSURSLDVFDUDFWHUtVWLFDVGHODVSUHVWDFLRQHV\ORVPRQWRVUHIHULGRV

ODPD\RUtDGHHVWRVFDVRVVRQSDWURFLQDGRVSRUOD'HIHQVD3~EOLFDSRURU

JDQL]DFLRQHVVRFLDOHVRFOtQLFDVMXUtGLFDVGHXQLYHUVLGDGHV(VWRGLILHUH

GHOOLWLJLRSUHYLVLRQDOGRQGHORVSDWURFLQLRVSURYLHQHQSULQFLSDOPHQWHGH

OHWUDGRVSULYDGRVRHVWXGLRVMXUtGLFRV

(OWLSRGHDERUGDMHPHWRGROyJLFRTXHSURSRQHHVWHDUWtFXORWRPDGLVWDQ

FLDGHORVIUHFXHQWHVDQiOLVLVVREUH³ODVHQWHQFLD´FRPRPRPHQWRFHQ

WUDOHQODFUHDFLyQGHOGHUHFKR6XJLHUHXQDYLVLyQPXOWLDFWRUDO\HWDSLV

WD TXH SHUPLWH LGHQWLILFDU GLIHUHQWHV ³HPLVRUHV´ TXH GHWHQWDQ FDSLWDO

MXUtGLFRUHGHILQHQ\UHFRGLILFDQGHUHFKRV\GHVLJXDOGDGHV3RUHOORVH

WRPDQYDULDGDVSLH]DVGHORVH[SHGLHQWHVODGHPDQGDORVGLFWiPHQHV

GHILVFDOtDODVUHVSXHVWDVGHORUJDQLVPRGHPDQGDGR\²ILQDOPHQWH²

ODVVHQWHQFLDV1RVHWUDWDQLGHFRQFHELUDO3RGHU-XGLFLDOFRPRXQ

³WRGR´QLDORVMXHFHVFRPRORV~QLFRVDFWRUHVGHGLFKRSRGHU(VWRLP

SOLFDGHVGLEXMDUODGLIHUHQFLDWD[DWLYDHQWUHIXQFLRQDULRV\EXURFUDFLDV

WpFQLFRSURIHVLRQDOHVGHO3RGHU-XGLFLDOTXHVHLQFRUSRUDQHQHVWDOHFWX

UDFRPRDFWRUHVFHQWUDOHVHQODFRQVWUXFFLyQGHOSURFHVR\HQODHVFULWX

UDGHODVSLH]DVGHOH[SHGLHQWH

/RVH[SHGLHQWHVUHVXOWDQFHQWUDOHVHQODVFXOWXUDVMXUtGLFDVDUJHQWLQDV

GRQGHODSUiFWLFDMXGLFLDOVHDUWLFXODVREUHWRGRDWUDYpVGHSURFHGLPLHQ

WRVHVFULWRVVLQQHFHVLGDGGHODSUHVHQFLDItVLFDGHODVSDUWHV3HURORFHQ
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WUDOHVTXHORVH[SHGLHQWHVKDEODQGHDFRQWHFLPLHQWRVUHJLVWUDQSURFHVRV

LQVWLWX\HQUHODFLRQHVGHFRQRFLPLHQWR\SUiFWLFDVGHQWURGHODSDUDWROHJDO

HLQFOXVRHVWDEOHFHQORVOtPLWHVGHVXSURSLDUHDOLGDGHVWRHVGHODUHDOL

GDGGHOVDEHUMXUtGLFR%DUUHUD(QRWUDVSDODEUDVLPSOLFDVX

SRQHUTXHHOGHUHFKRTXHHPHUJHGHODVHQWHQFLDVHYLQFXODFRQODVUHOD

FLRQHVGHSRGHUHQWUHORVWLWXODUHVGHGLYHUVRVWLSRVGHFDSLWDOMXUtGLFRTXH

RSHUDQHQHOFDPSR%RXUGLHX

/DH[SDQVLyQGHODVSHQVLRQHVQRFRQWULEXWLYDVHQ$UJHQWLQD

&RQODJHVWLyQGH &DPELHPRVHOXQLYHUVRGHODV31&VHFRORFyHQHO

FHQWURGHODHVFHQDS~EOLFD'XUDQWHMXQLRGHVHUHDOL]DURQVXVSHQ

VLRQHV\TXLWDVPDVLYDVGH31&RWRUJDGDVDSHUVRQDVFRQGLVFDSDFLGDG\ VHDOFDQ]DURQHQWUH\FDVRV (ODUJXPHQWRSULQFLSDOVRV

WHQtDTXHVXVGHVWLQDWDULRVQRHUDQOHJtWLPRVPHUHFHGRUHVGHODSROtWLFD 

3DUWHGHHVWRVHVRVWHQtDHQODPDVLYLGDGTXHKDEtDQDGTXLULGRODV31& GXUDQWHORVDxRVSUHYLRV

+DVWDHOVXUJLPLHQWRGHOD$VLJQDFLyQ8QLYHUVDOSRU+LMRSDUDOD3URWHF

FLyQ6RFLDO\OD$VLJQDFLyQSRU(PEDUD]RDPEDVHQODyU

ELWDGH$16(6ORVSURJUDPDVVRFLDOHVGHVWLQDGRVDODSREODFLyQGHVRFX

SDGDRHQVLWXDFLyQGHYXOQHUDELOLGDGFRPR HO3ODQ-HIDV\ -HIHVGH

+RJDU'HVRFXSDGRVRHO3URJUDPD)DPLOLDVWHQtDQEORTXHDGRHOLQJUHVR

GHQXHYRVUHFHSWRUHV3DXWDVVL HWDO/DVKLVWyULFDV31&FRQVROL



3DUDPD\RULQIRUPDFLyQSXHGHQYHUVHDPRGRGHHMHPSORODVSXEOLFDFLRQHVGHORV

GLDULRV &ODUtQ\ 3iJLQD3RUHMHPSORKWWSVZZZFODULQFRPLHFRQXHYRVUHTXLVL

WRVDQRFD\HURQSHQVLRQHVGLVFDSDFLWDGRVBBUN7BXQ]EKWPO\KWWSVZZZ

SDJLQDFRPDUHODMXVWHGRQGHPDVGXHOH



³(OJRELHUQRDQWHULRUHQWUHJDEDSHQVLRQHVQRFRQWULEXWLYDVSRULQYDOLGH]ODERUDOD

SHUVRQDVTXHQRUHXQtDQORVUHTXLVLWRVPtQLPRVILMDGRVHQODQRUPDWLYDTXHULJHODPDWH

ULD/H\1�\VX'HFUHWR5HJODPHQWDULR1�VHKDEtDQGHWHFWDGRQXPH

URVRVFDVRVHQORVFXDOHVTXLHQHVUHFLEtDQSHQVLRQHVQRFXPSOtDQFRQQLQJXQDGHODV

FRQGLFLRQHVGHWDOODGDVHQHODSDUWDGR�GHODV1RUPDV5HJODPHQWDULDVSDUDHO2WRUJD

PLHQWRGH3HQVLRQHVDOD9HMH]\SRU,QYDOLGH]$QH[R,GHO'HFUHWR1�

)UHQWHDODLUUHJXODULGDGGHODVLWXDFLyQGHVFULSWDGHVGHGLFLHPEUHGHHO3RGHU

(MHFXWLYR1DFLRQDOFRPHQ]yXQSURFHVRYLUWXRVRSRUHOFXDOODVSHQVLRQHVQRFRQWULEXWL

YDVVHRWRUJDQ VyORDDTXHOODVSHUVRQDVTXHFXPSODQFRQORVUHTXLVLWRVHVWDEOHFLGRVHQ

 ODOH\DVHJXUDQGRTXHORVUHFXUVRVOOHJXHQDTXLHQHVOHJDOPHQWHFRUUHVSRQGHODSHU

 FHSFLyQGHOEHQHILFLR´ODFXUVLYDHVSURSLD-()$785$'(*$%,1(7('(0,1,67526



3,/$5$5&,',È&212 

GDURQODYtDGHDFFHVRDELHUWD\SULYLOHJLDGDSDUDWUDQVIHULULQJUHVRVDQWH

VLWXDFLRQHVSDUWLFXODUHV(ODXPHQWRGHODV31&GHWLSRDVLVWHQFLDOIXH

XQDFDUDFWHUtVWLFDFRQVWDQWHGHWRGDGHVGHHQDGHODQWH7RPDQGR

FRPRUHIHUHQFLDDGLFLHPEUHGHKDEtD31&GHWLSRDVLV

WHQFLDOPLHQWUDVTXHHQMXQLRGHVHDOFDQ]ySUHVWDFLR

QHV$OGHVDJUHJDUHVWRVQ~PHURVODVSHQVLRQHVSRULQYDOLGH]SDVDURQGH

DODVGHPDGUHVGHRPiVKLMRVGHD

07(\66PLHQWUDVTXHODVSHQVLRQHVSRUYHMH]DXPHQWDURQGH

DODPD\RUtD HQWUH\6XHVWDQFDPLHQWRVH

GHEHVREUHWRGRDOVXUJLPLHQWRGHODPRUDWRULDSUHYLVLRQDOFRPRRSFLyQ

GHLQJUHVRDOVLVWHPDSUHYLVLRQDO

/DV31&QRUHTXLHUHQFRWL]DFLRQHVSUHYLDVSDUDORJUDUHODFFHVRDORVEH

QHILFLRV\VHILQDQFLDQFRQUHFXUVRVJHQHUDOHVPHGLDQWHXQDWUDQVIHUHQFLD

GHVGHOD$16(6KDFLDOD&RPLVLyQ1DFLRQDOGH3HQVLRQHV$VLVWHQFLDOHV

&13$GHSHQGLHQWHVGH0LQLVWHULRGH'HVDUUROOR6RFLDO0'6 3XH

GHQFODVLILFDUVHHQWUHVJUDQGHVJUXSRV(OSULPHURVRQODVSHQVLRQHVSRU

OH\HVHVSHFLDOHVTXHUHFRQRFHQXQPpULWRRUHDOL]DQXQDUHSDUDFLyQGHQ

WURGHHVHJUXSRODVPiVVLJQLILFDWLYDVSRUVXQ~PHURVRQODVTXHVHHQ

WUHJDQDH[FRPEDWLHQWHVGHOD*XHUUDGH0DOYLQDV\DTXHOODVGHVWLQDGDVD

IDPLOLDUHVGHGHVDSDUHFLGRV (OVHJXQGRVRQODVSHQVLRQHVJUDFLDEOHV

3*FX\RVEHQHILFLDULRVVRQHVFRJLGRVSRUORVLQWHJUDQWHVGHO3RGHU/H

JLVODWLYR1DFLRQDO <XQWHUFHUJUXSRGRQGHVHFRQFHQWUDHVWHDUWtFXOR

HOGHODVSHQVLRQHVDVLVWHQFLDOHVFRPSXHVWRDVXYH]SRUWUHVWLSRVGH

SUHVWDFLRQHVSHQVLRQHVSRULQYDOLGH]SHQVLRQHVDODYHMH]GDWDQGH

\IXHURQFUHDGDVSRUOD/H\1�\SHQVLRQHVDPDGUHVGHRPiV

KLMRVQDFLGRVYLYRVFUHDGDVHQSRU/H\1�



6LELHQQRHVSDUWHGHOSHUtRGRDTXtDERUGDGRFDEHGHVWDFDUVHTXHHVWHFDPSRWXYR

PRGLILFDFLRQHVLQVWLWXFLRQDOHVFRQODJHVWLyQGH &DPELHPRV(QMXQLRGHOD/H\ 1�FUHyOD3HQVLyQ8QLYHUVDOSDUDHO$GXOWR0D\RU38$0HQHOPDUFRGHO

3URJUDPD1DFLRQDOGH5HSDUDFLyQ+LVWyULFDSDUD-XELODGRV\3HQVLRQDGRVXQEHQHILFLR

QRFRQWULEXWLYRJHVWLRQDGRSRUOD$16(6FRQXQKDEHUPHQVXDOVXSHULRU\UHTXLVLWRV

PHQRVH[LJHQWHVTXHORVGHOD31&SRUYHMH]0HGLDQWHHO'HFUHWRGH1HFHVLGDG\8U

JHQFLD1�GHOVHFUHyOD$JHQFLD1DFLRQDOGH'LVFDSDFLGDGGHSHQGLHQWH

GHOD6HFUHWDUtD*HQHUDOGHOD3UHVLGHQFLDTXHVXSULPHOD&RPLVLyQ1DFLRQDOGH3HQVLR

QHV$VLVWHQFLDOHVDUWtFXOR�\WUDQVILHUHVXVFUpGLWRVSUHVXSXHVWDULRVDODQXHYDGHSHQ

GHQFLDDUWtFXOR�VLELHQVXDFWLYLGDGVHIRFDOL]DUiHQODVSHQVLRQHVSRULQYDOLGH]*$

0$//2



6LELHQHVWDVSUHVWDFLRQHVWDPELpQH[LVWHQHQRWURVSDtVHVQRDOFDQ]DQXQDFREHUWXUD

WDQVLJQLILFDWLYDVFRPRHQ$UJHQWLQD%(575$128 (7$/
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8QRGHORVSXQWRVPiVFRQWURYHUVLDOHV²\TXHVHUiREMHWRGHGLVSXWDMX

GLFLDO²VRQORVUHTXLVLWRVGHODV31&DVLVWHQFLDOHVSDUDHODFFHVRGHH[

WUDQMHURVUHVLGHQWHVHQHOSDtV(VWRVDVFLHQGHQDDxRVHQODVSHQVLRQHV

SDUDPDGUHVGHKLMRVRPiVHQHOFDVRGHLQYDOLGH]\YHMH](QFXDQ

WRDOPRQWRKD\GLVSDULGDGHQWUHODVSURSLDV31&0LHQWUDVTXHODSHQ

VLyQSDUDPDGUHVGHKLMRVRPiVWLHQHXQQLYHOVLPLODUDODMXELODFLyQ

PtQLPDOHVLJXHQSRUVXPRQWRODVSHQVLRQHVJUDFLDEOHV\HQHOH[WUHPR

LQIHULRUVHXELFDQODVDVLVWHQFLDOHVYHMH]HLQYDOLGH]FX\RKDEHUPHGLR

QRVXSHUDHO GHOKDEHUPtQLPR(/$

/DV31&WLHQHQXQFDUiFWHUYLWDOLFLR\XWLOL]DQXQ WHVWGHUHFXUVRVSDUD

LGHQWLILFDUDSHUVRQDVTXHQRFXHQWDQFRQQLQJXQDRWUDIRUPDGHVRVWpQ

SHUVRQDO\IDPLOLDU6LQHPEDUJRODUHJODPHQWDFLyQQRHVWDEOHFtDSDXWDV

TXHOHSHUPLWDQDOD&13$GHWHUPLQDUHQTXpFDVRVORVUHFXUVRVTXHSR

VHHHOSHWLFLRQDQWHRORVSDULHQWHVREOLJDGRVDSUHVWDUDVLVWHQFLDDOLPHQ

WDULDSHUPLWHQODVXEVLVWHQFLDGHOJUXSRIDPLOLDUORTXHHQPXFKRVFDVRV

VH WUDQVIRUPD HQ XQD FDXVDO GH GHQHJDWRULD GH OD VROLFLWXG &(/6



0iVDOOiGHODGHPDQGDKDFLDODVSHQVLRQHVVREUHWRGRIUHQWHDSURJUD

PDVFHUUDGRVSDUWHGHOLQFUHPHQWRGHODFREHUWXUDVHH[SOLFDSRUORV

FDPELRVHQODRIHUWD&DEHUHFRUGDUTXHHVWHLQVWUXPHQWRUHFLELyGLYHUVDV

FUtWLFDVSRUVXVGLODFLRQHV\VXVQLYHOHVGHVXEHMHFXFLyQSUHVXSXHVWDULD

TXHWUHSDURQKDVWDHO HQ&(/6 'HVGHVHOOH

YDURQDFDERFDPSDxDV\RSHUDWLYRVDQLYHOPXQLFLSDOFRPRDVtWDPELpQ

VHDYDQ]yHQPHFDQLVPRVGHJHVWLyQGHODLQIRUPDFLyQTXHPHMRUDURQORV

WLHPSRVGHODWUDPLWDFLyQ\HODFFHVRDQXHYRVUHFHSWRUHV(VWDPLUDGDVR

EUHORVFDPELRVGHODRIHUWDH[SOLFDQSRUTXpODVSHQVLRQHVSRUPDGUHVGH

RPiVKLMRVDXPHQWDURQPLHQWUDVTXH²HQWUH²KXERXQD

WHQGHQFLDGHFUHFLHQWHGHORVQDFLPLHQWRVFX\RQ~PHURGHRUGHQHVGHR

PiVKLMRV&RJOLDQGR 



$VLPLVPRGHVGHHODFFHVRDHVWDVSHQVLRQHVVHKDEtDVXVSHQGLGRSRUGHFLVLyQ

JXEHUQDPHQWDO\HORWRUJDPLHQWRGHQXHYRVEHQHILFLRVTXHGyVXSHGLWDGRDXQDEDMD

HTXLSDUDEOH3RUORWDQWRHQWUH\VHREVHUYDXQUHODWLYRHVWDQFDPLHQWRHQOD

FREHUWXUDGHODV31&/DFUHDFLyQHQGHO3URJUDPD$GXOWR0D\RU0iVUHPRYLy DOJXQRVGHORVREVWiFXORVSUHVXSXHVWDULRVTXHLPSHGtDQXQDPD\RUH[WHQVLyQGHOVLVWH

PDGHSHQVLRQHVDODYHMH]&(/6



(QHO GHORVQDFLGRVYLYRVFRUUHVSRQGtDQDQLxRVGHPDGUHVTXHWHQtDQ

KLMRVRPiVHVGHFLUQLxRVRQLxDVPLHQWUDVTXHHQVHUHGXMRDO 

QLxRVRQLxDV&2*/,$1'52
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/RVSUREOHPDVSDUDQRPEUDUODVSHQVLRQHVQRFRQWULEXWLYDV

XQDFRPHGLDGHPDORVHQWHQGLGRV

(OUHFRUULGRSRUORVH[SHGLHQWHVMXGLFLDOHVSHUPLWHHQFRQWUDUXQSULPHU

KDOOD]JR([LVWHQQXPHURVDVIRUPDVGHGHQRPLQDUODV31&7DOVLWXDFLyQ

GLILFXOWDDUGXDPHQWHODWDUHDGHXQOHFWRUH[WHUQR\OOHYDDLGDV\YXHOWDV

VREUHFDGDSLH]DTXHFRPSRQHHOH[SHGLHQWHSDUDSRGHUFRPSUHQGHUGH

TXpVHKDEOD/DVP~OWLSOHVIRUPDVSDUDQRPEUDUODV31&VHPH]FODQFRQ

FRQIXVLRQHVFRQRWUDVSUHVWDFLRQHVVREUHWRGRODV3HQVLRQHV*UDFLDEOHV

3*DVSHFWRTXHDWUDYLHVD²GHVGHHOFRPLHQ]RKDVWDHOILQ²ODPD\RUtD

GHORVH[SHGLHQWHV\DORVGLIHUHQWHVSDUWLFLSDQWHV

6LELHQHQWRGRVORVFDVRVHVWDFRQIXVLyQHVWiSUHVHQWHORFLHUWRHVTXH

HPHUJHFRQPD\RUIXHU]DHQ 5H\HV$JXLOHUDHOGHPD\RUUHOHYDQFLDS~

EOLFD\FX\RH[SHGLHQWHGXSOLFDHQWDPDxRDORVUHVWDQWHV/DSDUWHGH

PDQGDGDSODQWHDH[SOtFLWDPHQWHTXHQRKD\HQMXHJRXQGHUHFKRSRUTXH

VHWUDWDGHXQD3*/D6DOD,GHOD&iPDUD)HGHUDOGHOD6HJXULGDG6R

FLDOUHVROYLyFRQILUPDUODVHQWHQFLDUHFXUULGDDOIXQGDUWDOGHFLVLyQHQ

TXHOD SHQVLyQUHFODPDGDHUDJUDFLDEOH\SRUHOORODGHWHUPLQDFLyQGH

ORVUHTXLVLWRVSDUDVXRWRUJDPLHQWRFRQVWLWXtD ³XQDFWRGHSROtWLFDOHJLV

 ODWLYDGHO&RQJUHVR1DFLRQDOQRMXVWLFLDEOH´IV/XHJRHQVXGLF

WDPHQOD3URFXUDFLyQ)LVFDODQWHOD&6-1HQWHQGLyTXHFRUUHVSRQGHD

XQDIDFXOWDGGHO&RQJUHVRHQIXQFLyQGHODUWtFXORLQFGHOD&RQV

WLWXFLyQ³ XQDIDFXOWDGVRPHWLGDDWRWDOSUXGHQFLD\GLVFUHFLyQ\HQWRQ

 FHVORVSDUiPHWURV\UHTXLVLWRVDFXPSOLUSDUDHORWRUJDPLHQWRGHOD

 SHQVLyQGHHVDVFDUDFWHUtVWLFDVHVXQDFWRGHSROtWLFDOHJLVODWLYDQRMXV

 WLFLDEOH´IV

$OJXQRVGHORVPLQLVWURVGHOD&6-1DGYLUWLHURQHOHUURUYRWRVGH)D\W

=DIIDURQL²SUHVHQWDFLyQFRQMXQWD²\OXHJRGH0DTXHGD3RUHVREULQ

GDQXQDGHWDOODGDH[SOLFDFLyQVREUHODVGLIHUHQFLDVHQWUHODVSUHVWDFLR

QHV(VWRVHSODVPDHQODVHQWHQFLDIDYRUDEOHGHOD&6-1TXHVHxDOD

³HQSULPHUWpUPLQRFRUUHVSRQGHDGYHUWLUTXH  HOEHQHILFLRHQMXHJRQR

 GHULYDFRQWUDULDPHQWHDORDILUPDGRSRUHODTXRGHODDWULEXFLyQGHO

 3RGHU/HJLVODWLYRGH©GDUSHQVLRQHVªWUDGLFLRQDOPHQWHOODPDGDVSHQ

VLRQHVJUDFLDEOHVFRQWHQLGDHQHOFLWDGRDUWGHOD&RQVWLWXFLyQ

1DFLRQDODQWHULRUDUW0iVD~QHOSURSLROHJLVODGRUFXDQGR

KL]R H[SUHVD PHQFLyQ GH ODV SUHVWDFLRQHV GHO FLWDGR DUW  HQ OD OH\

ODVGHQRPLQy© SUHVWDFLRQHVQRFRQWULEXWLYDVªDUW(OEH

QHILFLRLQVWLWXLGRSRUHOUHFRUGDGRSUHFHSWRGHODOH\\VXVPRGL

ILFDWRULDVQRHVXQ©PHURIDYRUªWDOFRPRFDUDFWHUL]yHVWD&RUWHDODV
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SHQVLRQHVJUDFLDEOHVHQHOFDVR5DPRV0HMtDF1DFLyQ$UJHQWLQD$Q

WHVELHQFDEHLQVFULELUORFRQDUUHJORDORTXHVHH[SRQGUiHQHOFRQVL

GHUDQGRVLJXLHQWHHQHOiPELWRGHODOHJLVODFLyQUHODWLYDDOD VHJXULGDG

 VRFLDOTXHODUHIRUPDFRQVWLWXFLRQDOGHGHVWDFyHQHODUW

KR\´IV

6LQWpWLFDPHQWHDORODUJRGHORVH[SHGLHQWHVVXHOHKDFHUVHXVRLQGLVWLQWR

HQWUH3*RWRUJDGDVSRUHO&RQJUHVR\ODV31&DVLVWHQFLDOHVSULQFLSDO

PHQWHSRULQYDOLGH]&RPRVHGHVFULELyHQHOSULPHUDSDUWDGRVHWUDWDGH

GRVWLSRVGHSUHVWDFLRQHVTXHQRUHSUHVHQWDQORPLVPRTXHVRQRWRUJDGDV

SRUGLIHUHQWHVSRGHUHVGHO(VWDGR\GHVWLQDGDVDFXEULUXQDEDQLFRGLYHUVR

GHULHVJRVVRFLDOHV

0iVDOOiGHOSODQRGHODVFRQIXVLRQHVHQORVH[SHGLHQWHVMXGLFLDOHVVH

XWLOL]DQGLIHUHQWHVIRUPDWRVSDUDGHQRPLQDUDODV31&TXH²SRUOR

JHQHUDO²VHDOHMDQGHODLGHDGH³GHUHFKRV´\PiVD~QGHOD³VHJXUL

GDGVRFLDOQRFRQWULEXWLYD´(VWRUHVXOWDDFRUGHFRQODLPSURQWDTXH

IXHURQDGTXLULHQGRHVWDVSUHVWDFLRQHVDORODUJRGHODLQVWLWXFLRQDOLGDG

GHODSROtWLFDVRFLDODUJHQWLQD6LELHQODV31&SRULQYDOLGH]GDWDQGH

 HQ HO PDUFR GH XQ SURFHVR GH HIHFWLYL]DFLyQ GH OD DVLVWHQFLD

FRPRGHUHFKRFLXGDGDQR\GHGHXGDS~EOLFDGLIHUHQFLiQGRVHGHODOy

JLFDGHOHJLWLPDFLyQGHOGLVSRVLWLYRILODQWUySLFRFDULWDWLYRSURSLRGH

ILQHVGHOVLJOR;,;\FRPLHQ]RVGHOVLJOR;;6ROGDQR\$QGUHQDFFL

ORFLHUWRHVTXHODDSURSLDFLyQEXURFUiWLFD\ODVUHODFLRQHVFRQ

ORVGHVWLQDWDULRVIXHURQPROGHDQGRHOFDUiFWHUGHHVWHWLSRGH LQVWUX

PHQWR/RVPiUJHQHVGHGLVFUHFLRQDOLGDGTXHWLHQHQODVEXURFUDFLDV

DVLVWHQFLDOHV SDUD DFHSWDU R GHQHJDU ODV SUHVWDFLRQHV ORV HVTXHPDV

SUREDWRULRVTXHVLUYHQSDUDILOWUDUHODFFHVRORVUHTXLVLWRV\ORVDOWRV

QLYHOHVGHGLODFLyQ\FRQJHODPLHQWRGXUDQWHDxRVGHELOLWDURQHOFRP

SRQHQWHPiVSUy[LPRDORVGHUHFKRV

(QHODQiOLVLVGHORVH[SHGLHQWHVODVFRQFHSFLRQHVGRPLQDQWHVGHORV

DFWRUHVMXGLFLDOHV²RGHO(MHFXWLYR²TXHDSDUHFHQFRQPD\RUUHVLVWHQ

FLDSDUDRWRUJDUODSUHVWDFLyQDSHODQDOD³IDFXOWDGGLVFUHFLRQDO´GHOD

DXWRULGDGS~EOLFDTXHODRWRUJD(VWRFREUDD~QPiVIXHU]DFXDQGRVH

ODVFRQIXQGHFRQODV3*RWRUJDGDVSRUHO3RGHU/HJLVODWLYRDVSHFWRTXH

QRV GHYXHOYH DO SUREOHPD GH ODV FRQIXVLRQHV DERUGDGR SUHYLDPHQWH

(VWDGLVFXVLyQVREUHODVIDFXOWDGHVWLHQHLPSOLFDQFLDVGLUHFWDVHQ ORV

SURFHVRVGHMXGLFLDOL]DFLyQ\GLVSXWDODVIURQWHUDVGHDTXHOORTXHHVR

QRMXVWLFLDEOHHVGHFLUDTXHOORTXHSXHGHRQRUHFODPDUVHHQWULEXQDOHV

HQFODYHGHGHUHFKRVVRFLDOHV/RVVLJXLHQWHVH[WUDFWRVGHORVH[SHGLHQ

WHVGDQFXHQWDGHHOOR
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(QÈOYH]HOGHPDQGDGROD&13$VRVWLHQH³/DSHQVLyQJUDFLDEOH²QR

FRQWULEXWLYD²QRUHVSRQGHDXQDFRQWUDSUHVWDFLyQGHO(VWDGR\SURYLHQH

FRPR\DVHKDH[SUHVDGRGHXQDFWRSUXGHQFLDORGLVFUHFLRQDOGHTXLHQ

WXYRIDFXOWDGHVDHVHHIHFWR<TXHWDPELpQWLHQHIDFXOWDGHVSDUDUHJXODU

VREUHHVWDFODVHGHEHQHILFLRVHVWDEOHFLHQGRUHTXLVLWRVSDUDVXJRFH´IV

³(ORWRUJDPLHQWRGHODVSHQVLRQHVJUDFLDEOHVFRUUHVSRQGHQDXQ

DFWRGLVFUHFLRQDOGHO&RQJUHVRGHOD1DFLyQSHURQRFRQYLHUWHQDODVPLV

PDVHQXQGHUHFKRDGTXLULGRWDOFRPRSUHWHQGHHODFWRU´³(QULJRU

QRH[LVWHYLRODFLyQGHGHUHFKRDGTXLULGRDOJXQRGHODFWRU/DQDWXUDOH]D

GHHVWDVSHQVLRQHVJUDFLDEOHVQRSXHGHDVLPLODUVHDODVSHQVLRQHVFRQWUL

EXWLYDVHVGHFLUDORVEHQHILFLRVSUHYLVLRQDOHV1RGHULYDQGHQLQJ~QGH

UHFKRVLQRVLPSOHPHQWHGHODYROXQWDGGHORVPLHPEURVGHO3RGHU/HJLV

ODWLYR3RUORTXHVRQLQDSOLFDEOHVDOFDVRORVFRQFHSWRV\MXULVSUXGHQFLD

DOHJDGDSRUODDFWRUDDOLQWHQWDUFRQIXQGLUORVFRQFHSWRVGHDPERVEHQHIL

FLRVQHWDPHQWHGLIHUHQFLDGRV´IVYWD ³'HQLQJXQDPDQHUDSXH

 GHQUHYHVWLUHOFDUiFWHUGHGHUHFKRDGTXLULGR\DTXHGHSHQGHQHQ~OWLPD

 LQVWDQFLDGHOD/H\GH3UHVXSXHVWRQRVLHQGRREOLJDWRULDVSRUTXHQRUHV

 SRQGHQDXQDFDXVDOHJDO'HORFRQWUDULRWRGRVORVKDELWDQWHVGHOD1D

 FLyQWHQGUtDQXQGHUHFKRVLPLODU´IV

(Q)HUQiQGH]0DFKDFDHOGHPDQGDGRVRVWLHQHTXH³(VWDVSHQVLRQHVQR

FRQWULEXWLYDVDVLVWHQFLDOHVWLHQHQQDWXUDOH]DMXUtGLFDGLIHUHQWHDORVEH

QHILFLRVSUHYLVLRQDOHV1RGHSHQGHQGHDSRUWHVHIHFWXDGRVSRUORVEHQH

ILFLDULRVVLQRTXHGHULYDQGHXQDIDFXOWDGGLVFUHFLRQDOGHPDQHUDTXH

VyORVHHVWiREOLJDGRDVDWLVIDFHUODFXDQGRVHFXPSODQORVUHTXLVLWRVH[L

JLGRV´IV

/DVFRQFHSFLRQHVGRPLQDQWHVGHORVDFWRUHVMXGLFLDOHV\GHO(MHFXWLYR

TXHFLUFXODQHQHOH[SHGLHQWHVXHOHQYLQFXODUODVSUHVWDFLRQHVQRFRQWUL

EXWLYDVFRQQRFLRQHVPiVSUy[LPDVDIDYRUHV\DODIDFXOWDGGHGLVFUHFLR

QDOLGDGGHODVDXWRULGDGHVS~EOLFDV$ODYH]ORVDUJXPHQWRVHQPDWHULD

GHGHUHFKRVVRFLDOHVVRQSRFRGHVDUUROODGRVRDXVHQWHVVDOYRHQORVFD

VRVPHQFLRQDGRV

/DFDWHJRUtDQDWLYDGH³KHUPDQLWDPHQRU´TXHVXUJHGHXQDGHODVHQWUH

YLVWDVUHDOL]DGDDXQIXQFLRQDULRGHOD&iPDUD)HGHUDOGHOD6HJXULGDG

6RFLDOUHIOHMDHVWHWLSRGHFRQFHSFLRQHVWDQUHFXUUHQWHV³+HUPDQLWDPH

QRU´QRVyORSRUWUDWDUVHFXDQWLWDWLYDPHQWHGHXQQ~PHURPiVUHGXFLGR

FRPSDUDGRFRQODVSUHVWDFLRQHVSUHYLVLRQDOHVRGHOHVFDVRLPSDFWRGH
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 LQYLHUQR 

HVWHWLSRGHFDVRV VLQRWDPELpQSRUFLHUWDLPSURQWDUHVLGXDOTXHSDUHFH

DOHMDUDODV31&GHORV³YHUGDGHURVGHUHFKRV´DVRFLDGRVFRQHOWUDEDMR\ ODVHJXULGDGVRFLDOFRQWULEXWLYD&RPRVLQWHWL]DXQDIUDVHGHXQIXQFLRQD

ULRMXGLFLDOGHO)XHURGHOD6HJXULGDG6RFLDO ³/RVGHVSRMRVGHOWUDEDMR

 ORVUHFRJHODVHJXULGDGVRFLDOQRFRQWULEXWLYD1RVHSXHGHFRPSUHQGHU

 XQRVLQHORWUR´

(QHVWHHVFHQDULRTXLHQHVSUHVHQWDQODVGHPDQGDVMXGLFLDOHVLQWHQWDQFR

UUHUORVOtPLWHVVREUHORTXHHVRQROHJtWLPDPHQWHUHLYLQGLFDEOHODVSUiF

WLFDVHLQWHUYHQFLRQHVTXHVHKDELOLWDQORVSUREOHPDV\ORVVXMHWRVTXH

SXHGHQSUHVHQWDUVHFRQHO³SHUPLVR´SDUDUHFODPDU+HOOHU(QGH

ILQLWLYDVHSURSRQHQTXHSUREOHPDVH[SUHVDGRVHQOHQJXDMHRUGLQDULRVH

WUDGX]FDQHQOHQJXDMHMXUtGLFRYLQFXODGRVFRQHOVHQWLPLHQWRGHLQMXVWLFLD

TXHVHEDVDHQODH[SHULPHQWDFLyQGHODVHQVDFLyQGHWHQHUGHUHFKRV3RU

HVWDUD]yQORVFDVRVSDWURFLQDGRVSRURUJDQLVPRVGHGHUHFKRVKXPDQRVR

ODGHIHQVDS~EOLFDOHRWRUJDQPD\RUSURWDJRQLVPRDORVGHUHFKRVVRFLDOHV

RDODLGHDGHVHJXULGDGVRFLDOHQHOWH[WRGHODVGHPDQGDV&RPRVHxDOD

%RXUGLHXHOSRGHUHVSHFtILFRGHORVSURIHVLRQDOHVMXUtGLFRVVH

EDVDHQODFDSDFLGDGGHUHYHODUGHUHFKRVHQRWUDVSDODEUDVVHWUDWDGH

PDQLSXODUODVDVSLUDFLRQHVMXUtGLFDVDPSOLDUODV\H[SDQGLUODVHQDOJXQRV

FDVRVRGHVDOHQWDUODVHQRWURV(VWRHVORTXHVHGLVSXWDHQORVMXGLFLDOHV

DQDOL]DGRV



6yORDPRGRGHHMHPSORHOIDOORGH5H\HV$JXLOHUDHQQRLPSOLFyXQLPSDFWR

HQODSROtWLFDS~EOLFD'HKHFKRQRVHPRGLILFyHOUHTXLVLWRGHDxRVGHUHVLGHQFLDSDUD

DFFHGHUDOD31&SRULQYDOLGH]HQFDVRGHH[WUDQMHURV(OWLSRGHVLVWHPDQRUPDWLYRDU

JHQWLQRHVWDEOHFHTXHORVHIHFWRVGHODVVHQWHQFLDVWLHQHQFDUiFWHULQGLYLGXDO(QHVWH

PDUFRHOGHPD\RGHOD6DODGHOD&iPDUD)HGHUDOGHOD6HJXULGDG6RFLDOUH

FKD]yORVHIHFWRVFROHFWLYRVTXHKDEtDQSUHVHQWDGRORVGHPDQGDQWHVGHOFDVR&OtQLFD

-XUtGLFDSRUORV'HUHFKRVGHORV0LJUDQWHV\5HIXJLDGRV8%$&(/6&$5()(VWR

H[SOLFDGHTXpPDQHUDHQRFKRDxRVGHVSXpVGH5H\HV$JXLOHUDODVHQWHQFLDGHOD

&6-1HQHOFDVR)HUQiQGH]0DFKDFD²VLELHQUHFRJHHOSUHFHGHQWHGH5H\HV$JXLOH

UD²UHFXHUGDTXHQRVRQH[WUDSRODEOHVORVFDVRV(QSDODEUDVGHOD&6-1³ 'HEHVHUVX

 EUD\DGDODLPSRUWDQFLDGHH[DPLQDUORVSUHVXSXHVWRVIiFWLFRVGHODFDXVDFXDQGR²

 FRPRHQHOVXEOLWH²ODVHQWHQFLDUHFXUULGDKDFHSLHHQODDXWRULGDGGHXQSUHFHGHQWH

 GHHVWH7ULEXQDOTXHODDO]DGDKDH[SUHVDPHQWHLQYRFDGR\VHJXLGRSDUDIXQGDUVXGH

 FLVLyQ(QHVWHVHQWLGR\FRQHOREMHWRGHHYLWDUH[WHQVLRQHVRUHVWULFFLRQHVGHIRUPDGDV

 GHODVUHJODVGHGHUHFKRHVWDEOHFLGDVHQVXVVHQWHQFLDVWLHQHGLFKRHVWD&RUWHHQMXULV

 SUXGHQFLDFOiVLFDTXH³FXDOTXLHUDTXHVHDODJHQHUDOLGDGGHORVFRQFHSWRVHPSOHDGRV

 SRUHOWULEXQDOHQVXVIDOORVHOORVQRSXHGHQHQWHQGHUVHVLQRFRQUHODFLyQDODVFLUFXQV

 WDQFLDVGHOFDVRTXHODVPRWLYyVLHQGRFRPRHVXQDPi[LPDGHGHUHFKRTXHODVH[

 SUHVLRQHVJHQHUDOHVHPSOHDGDVHQODVGHFLVLRQHVMXGLFLDOHVGHEHQWRPDUVHVLHPSUHHQ

 FRQH[LyQFRQHOFDVRHQHOFXDOVHXVDQ´IV

3,/$5$5&,',È&212 

¢%HQHILFLDULRVOHJtWLPRVRLOHJtWLPRV"/DUHFXUUHQWHSUHRFXSDFLyQ

SRUOD³WUDPSD´

(QORVFDVRVDQDOL]DGRVORVHVTXHPDVSUREDWRULRVRFXSDQXQOXJDUSURWD

JyQLFR\OOHJDQDFRORQL]DUORVH[SHGLHQWHV

3ULQFLSDOPHQWHHQÈOYH]\HQ/LIVFKLW]HVWDGLPHQVLyQFRQVWLWX\HHO

REMHWRFHQWUDOGHODGLVSXWDMXGLFLDO\RFXSDKDVWDOD&6-1FRPRLQV

WDQFLDXOWHULRUGHODDGPLQLVWUDFLyQGHMXVWLFLDHQ$UJHQWLQD7RPDQGR

HOFDVRGH/LIVFKLW]ODSURSLDGHPDQGDVHxDODTXHVHLQYLHUWHODFDUJD

GHODSUXHED\TXHHVHO(VWDGRHOUHVSRQVDEOHGHGHPRVWUDUODLPSRVL

ELOLGDGGHFXEULUODRIHUWDHGXFDWLYDGHWUDQVSRUWHTXHUHTXLHUHHOQLxR

³1RVVHQWLPRVREOLJDGRVDKDFHUVDEHUUHVSHFWRGHQXHVWURVHVIXHU]RV

SRUORJUDUXQDVLPSOHIRWRFRSLDFHUWLILFDGDGHOMXLFLRVREUHLQKDELOLWD

FLyQ\HQWDOVHQWLGRDFRPSDxDPRVFRSLDVLPSOHGHWRGDODGRFXPHQ

WDFLyQGHUHIHUHQFLD\QRVFRPSURPHWHPRVDTXHXQDYH]TXHORJUH

PRV VXSHUDU OD EXURFUDFLD MXGLFLDO DJUHJDU ODV FRSLDV FHUWLILFDGDV

UHFODPDGDV´IV

(OGLFWDPHQGHOD3URFXUDFLyQ)LVFDODQWHOD&6-1UHFRJHHVWHDVSHFWR

 ³ 1RSDUHFHUD]RQDEOHVHUWDQULJXURVRVFRQODH[LJHQFLDLQGHIHFWLEOHGH

XQDSUXHEDQHJDWLYDTXHUHVXOWDGHPX\GLItFLOSURGXFFLyQ0i[LPHVLVH

WLHQHSUHVHQWHGHXQODGRTXHHVLQFXHVWLRQDEOHTXHODDWHQFLyQGHXQD

SDWRORJtDFRPRODTXHSDGHFHHOLQFDSD]UHTXLHUHGHQXPHURVRVJDVWRV

GHGLYHUVDtQGROHTXHGHEHQVHUVRSRUWDGRVSRUORVSDGUHV\GHRWURTXH

pVWRVVHJ~QPDQLIHVWDURQHQODGHPDQGDFXEULHURQPLHQWUDVOHVIXHSR

VLEOHORVFRVWRVGHHGXFDFLyQ\WUDQVSRUWHOOHJDQGRDVXOtPLWHGHDJRWD

PLHQWR\DJRELRILQDQFLHURTXHOHVLPSLGLyFRQWLQXDUFRQODDWHQFLyQGHO

PHQRU7DPELpQHVKDUWRGLILFXOWRVDSDUDORVDFWRUHVFRPRHOORVOR

VHxDODURQODSUXHEDGHIDOWDGHFXSRHQHQWLGDGHVHGXFDWLYDVHVWDWDOHV

UHVXOWDQGRUD]RQDEOHPHQWHPiVVHQFLOOR\UHDOL]DEOHTXHVHDHOSURSLR

(VWDGRTXLHQGHPXHVWUHTXHWDOHVFXSRVH[LVWHQSRQLpQGRORVDGLVSRVL

FLyQGHORVSHWLFLRQDQWHV)LQDOPHQWHHQFXDQWRDTXHWDPSRFRDFUHGLWD

URQQRSRGHUXWLOL]DUHOVHUYLFLRGHWUDQVSRUWHJUDWXLWRSDUDHOGLVFDSDFL

WDGR\VXDFRPSDxDQWHVXUJHSRUGHPiVHYLGHQWHODLPSRVLELOLGDGGH

WUDQVSRUWDUHQHVRVYHKtFXORVDXQDSHUVRQDHQVLOODGHUXHGDV\TXHQR

VHYDOHSRUVtPLVPD´)LQDOPHQWHOD&6-1VHQWHQFLD  ³VHLPSRQHDOD

 DGPLQLVWUDFLyQ&RPLVLyQ1DFLRQDOGH3HQVLRQHV$VLVWHQFLDOHVODFDUJD

 GHGHPRVWUDUGHPDQHUDIHKDFLHQWHTXHORVVROLFLWDQWHVQRUH~QHQODV

 FRQGLFLRQHVSDUDDFFHGHUDODVSUHVWDFLRQHVRELHQTXHKDQSHUGLGRVX

 FRQGLFLyQOHJDOSDUDSUHVHUYDUHOEHQHILFLR´
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3HUROD³WUDPSDGHSREUH]D´DSDUHFHFRQGLIHUHQWHVIRUPDWRVDORODUJR

GHORVH[SHGLHQWHV8QRGHHOORVSXHGHGHQRPLQDUVH³WUDPSDGH ODGLV

FDSDFLGDG´/DVHQWUHYLVWDVVXJLHUHQHVWDLGHDTXHUHILHUHDVLWXDFLRQHV

HQODVTXHODSHUVRQD³H[DJHUD´XQDGLVFDSDFLGDGHQJHQHUDOH[LVWHQWH

SDUDORJUDUDFFHGHUDSUHVWDFLRQHVHQHVWHFDVRDXQD31&$ILQGHGL

OXFLGDUVREUHODYHUDFLGDGRQRGHHVDVLWXDFLyQLQWHUYLHQHQORVHVTXH

PDVSUREDWRULRVPHQFLRQDGRVSUHYLDPHQWHTXHHQWUHPH]FODQXQFRQMXQ

WRGHVDEHUHVH[SHUWRVHQWUHORVTXHVHHQFXHQWUDSULQFLSDOPHQWH²HO

FRQRFLPLHQWRPpGLFR² TXHVHVXPDDOFRQRFLPLHQWRMXUtGLFR\DVLV

WHQFLDO(VWRVVDEHUHVVHGLULPHQHQWUHORV³YHUGDGHURVGLVFDSDFLWDGRVÉHQHILFLDULRVOHJtWLPRV\DTXHOORVTXH²HQUHDOLGDG²VHUtDQ³DSWRV´

PHUFDQWLOL]DUVXIXHU]DGHWUDEDMREHQHILFLDULRVLOHJtWLPRV SUREOHPD

KLVWyULFRGHODSURSLDOyJLFDGHODSROtWLFDVRFLDO\VXUHODFLyQFRQORV

SURFHVRVGHPHUFDQWLOL]DFLyQ\GHVPHUFDQWLOL]DFLyQ(VSLQJ$QGHUVHQ



7RPDQGRFRPRHMHPSORHOFDVRÈOYH]ODSDUWHGHPDQGDGD&13$SODQ

WHD ³(OFHUWLILFDGRGHO'U5RGROIR3DVWRU5RPHURQRHVLQGLFDWLYRGH

 GLVFDSDFLGDGTXHOHLPSLGDODUHDOL]DFLyQGHODVWDUHDVTXHVXUJHQGHORV

 GDWRVUHJLVWUDGRVSRU$16(61yWHVHTXHODSDWRORJtDGHVFULSWDSRUHO

 SURIHVLRQDOUHILHUHXQDROLJRIUHQLDGHSULPHUJUDGRTXHOHSHUPLWHOHHU\ HVFULELUFRQFLHUWDGLILFXOWDGFRQOHQWLWXGSHURTXHQRODLQFDSDFLWD\D

 TXHGHVHUDVtUHVXOWDUtDGHOFHUWLILFDGRHQFXHVWLyQ(VGHFLUWDOFRPR

 H[SUHVDPRVXQUHWUDVRPHQWDOOHYHTXHSHUPLWHDOD6UDÈOYH]UHDOL]DU

 WDUHDVGHVHUYLFLRGRPpVWLFR´<FRQWLQ~D ³8QGDWRVLJQLILFDWLYRGHVX

 FDSDFLGDG\GHODLQFRQVLVWHQFLDGHVXDUJXPHQWDFLyQVXUJHGHOD233

 GHVXPDGUH/D6UD'RUD$OYH]MXELODGDFRQWUiPLWHLQLFLDGRHQHODxR

 VHDGMXQWDWLULOODGH$16(6\EHQHILFLR233



(OPRGHORPpGLFRUHKDELOLWDGRURFOtQLFRTXHDOFDQ]yVXKHJHPRQtDGXUDQWHHOVLJOR

;;LPSOLFDXQDERUGDMHGHODGLVFDSDFLGDGUHIOHMDGRQRVRODPHQWHHQHOWUDWRVRFLDOTXH

VHOHVRIUHFHDODVSHUVRQDVVLQRWDPELpQHQODIXQGDPHQWDFLyQGHODVSROtWLFDVS~EOLFDV

021232/,\$55,$*$'$1HXUyORJRVSVLTXLDWUDVSVLFyORJRVSVLFRSHGDJRJRV

WHUDSLVWDVRFXSDFLRQDOHV\IRQRDXGLyORJRVHPLWHQLQIRUPHV\VHLQWHJUDQHQODFRQVWUXF

FLyQGHXQGLDJQRVWLFRTXHHQODPD\RUtDGHORVFDVRVVHUHSURGXFHOXHJRHQXQFHUWLIL

FDGRRILFLDOTXHDFUHGLWDODFRQGLFLyQGHGLVFDSDFLGDGGHXQDSHUVRQD(OFHUWLILFDGR

~QLFRGHGLVFDSDFLGDG&8'HVH[SHGLGRSRUHO0LQLVWHULRGH6DOXGGHOD1DFLyQWLHQH

YDOLGH]HQWRGRHOWHUULWRULRQDFLRQDO/H\DUW\FRQVWLWX\HFRQGLFLyQ VLQHTXD

 QRQSDUDODFREHUWXUDGHODVSUHVWDFLRQHVGHELGDVSRUSDUWHGHODVREUDVVRFLDOHV\GHO

(VWDGRHQIRUPDVXEVLGLDULD(VWDOODHQWLGDGRWRUJDGDDHVWHGRFXPHQWRHQHOPXQGR

GHODGLVFDSDFLGDGTXHPiVTXHUHVXOWDUGHFODUDWLYRVHKDFRQYHUWLGRHQXQLQVWUXPHQWR

FRQVWLWXWLYRGHpVWD$5&,',È&212\%$55(5$$&8f$\*2f,

3,/$5$5&,',È&212 

 DJUHJDGRSRUODDFWRUDQRVRORQRKDEtDLQFRUSRUDGRDVXFDUJRDVX

 KLMDORTXHGHELyKDEHUHIHFWXDGRHQFDVRGHLQFDSDFLGDGVLQRTXHKD

 EtDGHVLJQDGRDODPLVPDFRPRVXDSRGHUDGDVLWXDFLyQLQFRPSUHQVLEOH

 HQHOVXSXHVWRGHXQDLQFDSDFLGDGGHULYDGRGHVXVXSXHVWDROLJRIUHQLD´

IV

(QHVWHFDVRHOpQIDVLVDUJXPHQWDWLYRGHOD&13$HVWXYRRULHQWDGRD

FXHVWLRQDUODVLWXDFLyQTXHDFUHGLWDUDHOPHUHFLPLHQWRGHODSUHVWDFLyQ

&RQXQUHJLVWURLUyQLFRVHFXHVWLRQDHOJUDGRGHQHFHVLGDG³ (VJULPHOD

 DFWRUDDVLPLVPRHQHOFDStWXORGHORV©+HFKRVªGUDPDWL]DQGRODVLWXD

 FLyQGHULYDGDGHODEDMDGDGDDODVSHQVLRQHVSRULQFRPSDWLELOLGDGTXH

 OHUHVXOWD©LPSUHVFLQGLEOHFRQWDUFRQODREUDVRFLDOTXHOHFRUUHVSRQGH

 FRQHVWHWLSRGHSHQVLRQHVª5HVXOWDVXPDPHQWHOODPDWLYRTXHDUJXPHQ

 WH VX QHFHVLGDG GH XQD REUD VRFLDO FXDQGR WDO FRPR UHVXOWD GH ODV

 FRQVWDQFLDVH[WHQGLGDVSRUOD'LUHFFLyQGH/LTXLGDFLyQGH%HQHILFLRVOD

 6UD0DUtD&ULVWLQD$OYH]QRLQLFLyWUiPLWHGHDILOLDFLyQDO3URJUDPD

 )HGHUDOGH6DOXGSRUQLQJXQRGHORVGRVEHQHILFLRVTXHRSRUWXQDPHQWH

 REWXYR´IV

$TXHOORTXHODSDUWHGHPDQGDGDGHQRPLQDGUDPDWL]DFLyQFRQVWLWX\HXQD

HVWUDWHJLDUHFXUUHQWHHQHVWHWLSRGHFDVRV3XHGHVHUOHtGRHQFODYHGHOR

TXHVHFRQRFHFRPRHVWUDWHJLDVGHPLVHUDELOL]DFLRQ3REOHWHRH[

SRVLFLyQGHPDOHVWDUHVTXHVHQWLPHQWDOL]DQHOUHODWR )DVVLQ(V

WRVPHFDQLVPRVUHVXOWDQXVXDOHVHQODVGHPDQGDVMXGLFLDOHVQRVyORSRU

TXHUHIOHMDQXQDVLWXDFLyQTXHDWUDYLHVDQODVSHUVRQDVVLQRSRUTXHVH

EXVFDHPSDWL]DUFRQDTXHOORVGHVWLQDWDULRVGHHVWDSLH]DMXUtGLFDWDOFRPR

VXFHGHHQHOHQFXHQWURSRUIXHUDGHORVH[SHGLHQWHVHQHOYtQFXORFRQODV

EXURFUDFLDVDVLVWHQFLDOHVGHORVJRELHUQRVHQFDUJDGDVGHDGPLQLVWUDUHO

DFFHVRRQRDODVSUHVWDFLRQHV

(QFDVRVFRPR)HUQiQGH]0DFKDFD\5H\HV$JXLOHUDGRQGHHOHMHFHQWUDO

HVWiFRORFDGRHQODH[LJHQFLDGHDxRVGHUHVLGHQFLDSDUDORVH[WUDQMH

URVOD³WUDPSD´DGTXLHUHRWURVHQWLGR6HSUHVHQWDGHWUiVGHXQHQRMRQD

FLRQDOLVWDSRUSDUWHGHQXPHURVRVDFWRUHVGHOH[SHGLHQWHSDUDTXLHQHVORV

H[WUDQMHURV ³DEXVDUtDQ´ GH OD JHQHURVLGDG TXH WHQHPRV FRPR QDFLyQ

'XEHW(QHVWHVHQWLGRHOUHTXLVLWRGHDxRVTXHFXHVWLRQDQODV

GHPDQGDVDFW~DSULQFLSDOPHQWHFRPRPHFDQLVPRSDUDPLWLJDUHOFRPSRU



)$66,1DQDOL]DSDUD)UDQFLDHVWUDWHJLDVGHVSOHJDGDVHQUHFODPRVSRUODFRQ

WLQXLGDGHQHOFREURGHO50,5HQWD0tQLPDGH,QVHUFLyQ\SRUPLJUDQWHVSDUDREWHQHU

UHVLGHQFLDOHJDO
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WDPLHQWRGHORV³StFDURV´/H*UDQG 'HHVWDPDQHUDVHHYLWDUtD

HO³HIHFWROODPDGD´&HULDQL HWDOTXHVXJLHUHTXHODUHGXFFLyQGH

UHTXLVLWRVGHUHVLGHQFLDSRGUtDDEULUXQHVFHQDULRHQHOTXHODPLJUDFLyQ

VHLQFUHPHQWHVXVWDQFLDOPHQWHFRQHOILQGHDFFHGHUDHVWDV31&$PRGR

GHHMHPSORVHSXHGHQPHQFLRQDUORVVLJXLHQWHVH[WUDFWRV

(Q5H\HV$JXLOHUDHOGLFWDPHQGHOD3URFXUDFLyQ)LVFDODQWHOD&6-1

³(VHYLGHQWHTXHHODPSDULVWDQRFRQWHPSOyODSRVLELOLGDGODQDWXUDOL]D

FLyQHQXQSDtVTXHOHKDEULQGDGRVXDEULJR\GHFXDOHYLGHQWHPHQWHQR

LQWHQWDPRYHUVHVLWXDFLyQTXHOHSHUPLWLUtDFRORFDUVHGHQWURGHORVUH

TXLVLWRVHVWDEOHFLGRVSRUODOHJLVODFLyQ&RPRWDPSRFRFRQWHPSOyODLQL

FLDFLyQGHORVWUiPLWHVDQWHOD$GPLQLVWUDFLyQ1DFLRQDOGH6HJXULGDG6R

FLDO$QVHVWHQGLHQWHDODREWHQFLyQGHGHUHFKRDXQD-XELODFLyQSRU

,QYDOLGH]SUHYLVWDHQOD/H\1�GDGRHOSRUFHQWDMHGHLQFDSDFL

GDGGHO TXHOHIXHUDDVLJQDGR\ORVDxRVDSRUWDGRVDOUpJLPHQSUH

YLVLRQDO´IV

(Q)HUQiQGH]0DFKDFDHOLQIRUPHGHODSDUWHGHPDQGDGD&13$TXH

VXUJHFRPRFRQWHVWDFLyQGHODGHPDQGDGHVSXpVGHHQXPHUDUORVUHTXL

VLWRVSDUDDFFHGHUDODSHQVLyQVHJ~QHODUWGHODOH\QRUPD

UHJODPHQWDULDGHFUHWRVRVWLHQH³¢3RUTXpVHUHTXLHUHWHQHU

DxRVRPiVHQODVSHQVLRQHVSRUYHMH]"¢3RUTXpVHSUHVXPHXQDLQFDSD

FLGDGWRWDOFXDQGRODLQYDOLGH]DOFDQFHDO \QRPiV\QRPHQRV

FRPRHQHOUpJLPHQSUHYLVLRQDO"¢3RUTXpHOFyQ\XJHGHTXLHQVROLFLWD

ODSHQVLyQQRSXHGHVHU EHQHILFLDULRGHXQUpJLPHQSUHYLVLRQDORGH

RWUDSHQVLyQQRFRQWULEXWLYD"¢3RUTXpVyORSXHGHRWRUJDUVHSRUQ~FOHR

IDPLOLDUXQDSHQVLyQSRUYHMH]\QRPiVGHGRVSRULQYDOLGH]"¢3RUTXp ORVDUJHQWLQRVGHEHQWHQHUUHVLGHQFLDHQHOSDtV"¢3RUTXpORVDUJHQWLQRV

QDWXUDOL]DGRVGHEHQWHQHUDxRVGHUHVLGHQFLDHQHOSDtV"(QGHILQLWLYD

¢SRUTXpWRGRVORVUHTXLVLWRVVRQFRQVWLWXFLRQDOHVPHQRVHOTXHHVWDEOH

FHXQOtPLWHGHWLHPSRGHUHVLGHQFLDFRQWLQXDHQHOFDVRGHVHUH[WUDQMH

URHOSHWLFLRQDQWH"´IV

/DVSUHJXQWDVUHWyULFDVVREUHORVSULQFLSLRVGH³MXVWLFLD´TXHJXtDQORV

FULWHULRVGHDFFHVRDODV31&VLUYHQFRPRDUWLOXJLRH[SRVLWLYRSDUDMXVWLIL

FDUODH[FOXVLyQGHORVH[WUDQMHURV/DOHFWXUDGHORVFDVRVVXJLHUHTXHOD

OyJLFD³FRQWULEXWLYDQRFRQWULEXWLYD´TXH²HQJHQHUDO²DWUDYLHVDHO



'HDFXHUGRFRQXQWH[WRFOiVLFRGH'DYLG+XPHVHHQFXHQWUDQGRVFDWHJRUtDVGH

PRWLYDFLRQHV\FRPSRUWDPLHQWRVKXPDQRVTXLHQHVVHJXtDQSRUVXH[FOXVLYRLQWHUpV

SHUVRQDOORV³StFDURV´\ORV³FDEDOOHURV´TXHDGLIHUHQFLDGHDTXHOORVVHLQVSLUDQHQ

XQDpWLFDDOWUXLVWDYLQFXODGDFRQHOELHQFRP~Q/(*5$1'
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FDPSRGHODSROtWLFDVRFLDO\VHFRPSOHPHQWDHQHVWHWLSRGHFDVRFRQXQD

OyJLFDGHO³QDFLRQDOH[WUDQMHUR´TXHRSHUDFRPRRWURYHFWRUGHGHVLJXDO

GDGDODKRUDGHQHJDUHODFFHVRDODVSUHVWDFLRQHV/RVH[WUDQMHURVVRQHO

OtPLWHPRUDO\SROtWLFRHQPHGLRGHODPDVLILFDFLyQGHODVHJXULGDGVRFLDO

QRFRQWULEXWLYDHQ$UJHQWLQD

5HIOH[LRQHVILQDOHV

/RVFDVRVMXGLFLDOHVGDQFXHQWDGHXQHQWUDPDGRGHUHVLVWHQFLDV\³WUD

GXFFLRQHV´QRUPDWLYDVSRUSDUWHGHODVEXURFUDFLDV\IXQFLRQDULRVTXH

FRQGHQVDQGLYHUVRVHQIRTXHVVDEHUHVH[SHUWRV\VHHQWUHPH]FODQFRQ

FRQIXVLRQHV\GHVFRQRFLPLHQWRVREUHODVSUHVWDFLRQHVQRFRQWULEXWLYDV\ FRQYLHUWHQDHVWHFRQMXQWRGHSUHVWDFLRQHVHQXQFDPSRGHVLJQLILFDGRV

GHORPiVGLYHUVRHLQFLHUWR

(OUHFRUULGRSRUORVH[SHGLHQWHVSRQHHQHYLGHQFLDTXHORVHVIXHU]RVDUJX

PHQWDWLYRV³OHJDOHV´\DQFODGRVHQHOLQVWUXPHQWDOGHGHUHFKRVKXPDQRV

RGHODVHJXULGDGVRFLDOQRFRQWULEXWLYDVRQPtQLPRVFXDQGRVHWUDWDGH

WHPDVQRFRQWULEXWLYRV&REUDSURWDJRQLVPRXQFRQMXQWRGHDUJXPHQWRV

PRUDOHV\FUHHQFLDVVREUHTXLpQHVVRQRQRORVEHQHILFLDULRVOHJtWLPRV

GHODV31&(QJHQHUDOHVWRVHYLQFXODFRQODIRUWDOH]DPDWHULDO\VLPEy

OLFDGHODVWUD\HFWRULDVFRQWULEXWLYDVHQORVDFWRUHVMXGLFLDOHVGHO)XHURGH

OD6HJXULGDG6RFLDOSHUR²WDPELpQ²DWUDYLHVDORVGLIHUHQWHVSDUWLFLSDQ

WHVGHOH[SHGLHQWH

(QHVWDOtQHDHVWHDUWtFXORPXHVWUDODFRQYLYHQFLDHQWUHODLPSURQWDH[

SDQVLYDSURSLDGHODVJHVWLRQHVGHJRELHUQRTXHHQWUHLQFUH

PHQWDURQODV31&²SRUXQODGR²\ODPLUDGDIUHFXHQWHPHQWHUHVWULFWLYD

\UHVLGXDOLVWDIUHQWHDFDVRVH[WUHPRVGHORVDFWRUHVMXGLFLDOHV\GHOSUR

SLR(MHFXWLYRHQHOPDUFRGHVXVDFWXDFLRQHVUXWLQDULDVHQORVH[SHGLHQWHV

MXGLFLDOHVSRUHORWUR(VWDOHFWXUDVHGLIHUHQFLDGHDTXHOODVTXHEXVFDQ

UDFLRQDOLGDGHVOLQHDOHVHQODSROtWLFDS~EOLFDRTXHSDUWHQGHYLVLRQHVWR

WDOL]DGRUDVVREUHHO(VWDGRORVJRELHUQRV\ODVEXURFUDFLDV

5HIHUHQFLDVELEOLRJUiILFDV

$%5$029,&+9\3$87$66,/FRPSV /DUHYLVLyQMXGLFLDOGHODVSROtWLFDV

 VRFLDOHV%XHQRV$LUHV'HO3XHUWR

$&8f$&\%8/,7*2f,/FRPSV 3ROtWLFDVREUHGLVFDSDFLGDGHQ$UJHQWLQD

 (OGHVDItRGHKDFHUUHDOLGDGORVGHUHFKRV%XHQRV$LUHV6LJOR;;,

678',$32/,7,&�

 LQYLHUQR 

$5&,',È&2123\%$55(5$/³(ODFWLYLVPRGHODVRFLHGDGFLYLOSRUODHGXFD

FLyQLQFOXVLYDHQHOFDPSRMXGLFLDO8QHVWXGLRGHFDVR´ (VWXGLRV6RFLR-XUtGLFRV



$5&,',È&2123)$,567(,1&\./(7=(/*³(O©HQIRTXHGH'HUHFKRVªHQSR

OtWLFDVVRFLDOHV\ODH[SHULHQFLDGHMXGLFLDOL]DFLyQGHO3URJUDPD-HIHV\-HIDVGH+R

JDU 'HVRFXSDGRV ¢3RU OD EXHQD VHQGD"´ (Q 9 $%5$029,&+ \ / 3$87$66, FRPSV /DUHYLVLyQMXGLFLDOGHODVSROtWLFDVVRFLDOHV%XHQRV$LUHV'HO3XHUWR

SS

$57,*$6& 8QDPLUDGDDODSURWHFFLyQVRFLDOGHVGHORVGHUHFKRVKXPDQRV\ RWURVFRQWH[WRVLQWHUQDFLRQDOHV6HULH3ROtWLFDV6RFLDOHV6DQWLDJRGH&KLOH

&(3$/

$5=$&\&+$1%('(5,$1)³3HQVLRQHVEiVLFDVHQ$PpULFD/DWLQD'LVHxR

FREHUWXUD\EHQHILFLRVFRPSDUDGRVHQ$UJHQWLQD%UDVLO%ROLYLD\&KLOH´'RFXPHQ

WRGH7UDEDMRGHO&,(331~PHUR

$8<(52- 3DFLHQWHVGHO(VWDGR%XHQRV$LUHV(XGHED

%$55(5$/ /D&RUWH6XSUHPDHQHVFHQD8QDHWQRJUDItDGHOPXQGRMXGLFLDO

%XHQRV$LUHV6LJOR;;,(GLWRUHV

%(5&29,&+/\0$85,12*FRPSV /RVGHUHFKRVVRFLDOHVHQOD*UDQ%XH

 QRV$LUHV$OJXQDVDSUR[LPDFLRQHVGHVGHODWHRUtDODVLQVWLWXFLRQHV\ODDFFLyQ

%XHQRV$LUHV(XGHED

%(5*$//23$SXQWHVVREUHMXVWLFLD\H[SHULPHQWDOLVPRHQORVUHPHGLRVIUHQWH

DOOLWLJLRGH'HUHFKR3~EOLFR´ 5HYLVWD-XULVSUXGHQFLD$UJHQWLQD,1

)2-86

%(575$128)62/25,2&\*,11(.(1: 3HQVLRQHVQRFRQWULEXWLYDV\DVLV

 WHQFLDOHV$UJHQWLQD%UDVLO&KLOH&RVWD5LFD\8UXJXD\6DQWLDJRGH&KLOH2,7

%(575$128)&(75È1*2/22*586+.$&\&$6$129$/ (QFUXFLMDGDVHQ

 OD6HJXULGDG6RFLDO$UJHQWLQD5HIRUPDV&REHUWXUD\'HVDItRVSDUDHO6LVWHPDGH

 3HQVLRQHV6DQWLDJR2,7&(3$/

%(67$5'$&$55$6&20\3$87$66,/³/tPLWHVLQWHUSUHWDWLYRVDOGHUHFKRD

ODVHJXULGDGVRFLDOXQDPLUDGDDWUDYpVGHODMXULVSUXGHQFLDGHOD&RUWH6XSUHPDGH

-XVWLFLDHQOD$UJHQWLQD´(Q/3$87$66,GULU 0DUJLQDFLRQHVVRFLDOHVHQHO¬UHD

 0HWURSROLWDQDGH%XHQRV$LUHV$FFHVRDOD-XVWLFLDFDSDFLGDGHVHVWDWDOHV\PRYL

 OL]DFLyQOHJDO%XHQRV$LUHV%LEORVSS

%285',(83 /DIXHU]DGHOGHUHFKR6DQWD)HGH%RJRWi(GLWRULDO8QLDQGHV

&(/6&(1752'((678',26/(*$/(6<62&,$/(6 /DVSHQVLRQHVSRUYHMH]IUHQ

 WHDOGHUHFKRDODVHJXULGDGVRFLDO%XHQRV$LUHV&(/6

&(5,$1,3&<0(173\025$/(6'³0LJUDFLyQGHUHFKRVGHODQLxH]\$VLJ

QDFLyQ8QLYHUVDOSRU+LMRODVIURQWHUDVGHODLQFOXVLyQVRFLDO´'LVSRQLEOH

KWWSZZZGHUKXPDQMXVJRYDUFRQWLPHVDBFHULDQLBF\PHQWB

025$/(6BPHVDBSGI

&2*/,$1'52*³3HQVLRQHVQRFRQWULEXWLYDVSDUDPDGUHVGHyPiVKLMRV6H

JXULGDGVRFLDOSDUDODVPDGUHVHQVLWXDFLyQGHYXOQHUDELOLGDGVRFLDO´ %ROHWtQGHORE

 VHUYDWRULRGHODPDWHUQLGDG
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&+,$5$0\',9,5*,/,200RUJ *HVWLyQGHODSROtWLFDVRFLDO&RQFHSWRV

 \KHUUDPLHQWDV�HG%XHQRV$LUHV3URPHWHR8QLYHUVLGDG1DFLRQDOGH*HQHUDO

6DUPLHQWR

'21=(/27- /DSROLFtDGHODVIDPLOLDV(VSDxD3UH7H[WRV

'8%(7)¢ 3RUTXpSUHIHULPRVODVGHVLJXDOGDGHV"DXQTXHGLJDPRVORFRQWUD

 ULR0p[LFR6LJOR;;,

(48,32/$7,12$0(5,&$12'(-867,&,$<*e1(52(/$ 6LVWHPDSUHYLVLRQDOHQ

 DUJHQWLQD\HTXLGDGGHJpQHUR6LWXDFLyQDFWXDO\SHUVSHFWLYDVIXWXUDV

%XHQRV$LUHV(/$

(63,1*$1'(56(1* /RVWUHVPXQGRVGHO(VWDGRGH%LHQHVWDU9DOHQFLD$OIRQV

HO0DJQiQLP

)$66,1'³*REHUQDUSRUORVFXHUSRVSROtWLFDVGHUHFRQRFLPLHQWRKDFLDORV

SREUHV\ORVLQPLJUDQWHVHQ)UDQFLD´(Q &XDGHUQRVGH$QWURSRORJtD6RFLDO



*$0$//2*(OJRELHUQRGHODSREUH]DHQOD$UJHQWLQDGHODSRVFRQYHUWLELOLGDG

(O0LQLVWHULRGH'HVDUUROOR6RFLDOGHOD1DFLyQ%XHQRV$LUHV)XQGDFLyQ&(&(

*$/$17(50³7KH5DGLDWLQJ(IIHFWVRI&RXUWV´(Q.%2<80\/0$7+(5

HGV (PSLULFDO7KHRULHV$ERXW&RXUWV 1HZ<RUN/RQJPDQ

+(//(5$ 8QDUHYLVLyQGHODWHRUtDGHODVQHFHVLGDGHV%DUFHORQD3DLGyV

-()('(*$%,1(7( ,QIRUPHDQWHOD+RQRUDEOH&iPDUDGH'LSXWDGRVGHOD1D

 FLyQ1~PHUR 3UHVHQWDGRHOGHPD\RGH

/(*5$1'-¢&DEDOOHURVStFDURV\VXERUGLQDGRV"$FHUFDGHOFRPSRUWDPLHQ

WRKXPDQR\ODSROtWLFDVRFLDO 'HVDUUROOR(FRQyPLFR%XHQRV

$LUHV

/2982/25%$5%(,772$3$87$66,/\52'5Ë*8(=(15,48(=& /DSR

 EUH]DGHODSROtWLFDVRFLDOFRQWUDODSREUH]D&HQWUR,QWHUGLVFLSOLQDULRSDUDHOHV

WXGLRGH3ROtWLFDV3~EOLFDV&,(33%XHQRV$LUHV0LxR\'iYLOD

0&&$110 /HJDO0RELOL]DWLRQDQG6RFLDO5HIRUP0RYHPHQWV1RWHVRQ

 7KHRU\DQGLWV$SSOLFDWLRQ6WXGLHVLQ/DZ3ROLWLFVDQG6RFLHW\

021232/,9\$55,$*$'$0³'LVFDSDFLGDGSVLFRVRFLDOVDOXGPHQWDO\ QRGLVFULPLQDFLyQ/D&RQYHQFLyQVREUHORV'HUHFKRVGHODV3HUVRQDVFRQ'LV

FDSDFLGDG\OD/H\1DFLRQDOGH6DOXG0HQWDOFRPRKHUUDPLHQWDVSDUDODLJXDO

GDG$OJXQRVDYDQFHVGHO(VWDGRDUJHQWLQR´(Q3526$/(6GLU 'LVFDSDFLGDG

 -XVWLFLD\(VWDGR'LVFULPLQDFLyQHVWHUHRWLSRV\WRPDGHFRQFLHQFLD%XHQRV

$LUHV,QIRMXV

07(\660,1,67(5,2'(75$%$-2(03/(2<6(*85,'$'62&,$/ %ROHWtQ(VWD

 GtVWLFRGHOD6HJXULGDG6RFLDO,,WULPHVWUH6HFUHWDUtDGH6HJXULGDG6RFLDO

2¶'211(//*³(StORJR´(Q56,('(5/6&+-2/'(1\$$1*(//(GV /D

 MXGLFLDOL]DFLyQGHODSROtWLFDHQ$PpULFD/DWLQDSS%RJRWi8QLYHUVLGDG

([WHUQDGRGH&RORPELD

3$85$9\=,%(&&+,&³'LQiPLFDVLQVWLWXFLRQDOHVOyJLFDVGHORVDFWRUHV\WH

UULWRULRHQHOHVWXGLRGHODSROtWLFDVRFLDO9HLQWHDxRVGHLQYHVWLJDFLyQHQOD$UJHQWL

678',$32/,7,&�

 LQYLHUQR 

QD´HQ/3$87$66,GLUHFWRUD 0DUJLQDFLRQHVVRFLDOHVHQHOÈUHD0HWURSROLWDQDGH

 %XHQRV$LUHV$FFHVRDOD-XVWLFLDFDSDFLGDGHVHVWDWDOHV\PRYLOL]DFLyQOHJDO%XH

QRV$LUHV%LEORV

3$87$66,/$5&,',È&2123\675$6&+12<0 $VLJQDFLyQ8QLYHUVDOSRU+LMR

 SDUD3URWHFFLyQ6RFLDOGHOD$UJHQWLQD(QWUHODVDWLVIDFFLyQGHQHFHVLGDGHV\HOUH

 FRQRFLPLHQWRGHGHUHFKRV'RFXPHQWRGH7UDEDMR1~PHUR'LYLVLyQGH3ROtWL

FDV6RFLDOHV6DQWLDJRGH&KLOH&(3$/

3(5(/0,7(5/³¢(VSRVLEOHODGHELOLGDGHVWDWDO"1RWDVGHLQYHVWLJDFLyQVREUHOD

FRQVWUXFFLyQGHO(VWDGRHQSROtWLFDVRFLDO´(Q 5HYLVWD3DSHOHVGH7UDEDMR%XHQRV

$LUHV

9,60$11& )LOHV/DZ0HGLDDQG7HFKQRORJ\6WDQIRUG&$6WDQIRUG8QLYHU

VLW\3UHVV

32%/(7(/³/DEXURFUDWL]DFLyQGHODVSROtWLFDVVRFLDOHV/DDGPLQLVWUDFLyQGH

SURJUDPDVDOLPHQWDULRVHQOD$UJHQWLQDUXUDO3HUILOHV/DWLQRDPHULFDQRV´

0p[LFR)DFXOWDG/DWLQRDPHULFDQDGH&LHQFLDV6RFLDOHV

62/'$12'³(O(VWDGRHQODYLGDFRWLGLDQD$OJXQRVGHVDItRVFRQFHSWXDOHV\ PHWRGROyJLFRVGHODLQYHVWLJDFLyQVREUHSROtWLFD\ELRJUDItD´(Q6)5('(5,&\*

6235$12 3ROtWLFD\YDULDFLRQHVGHHVFDODVHQHODQiOLVLVGHOD$UJHQWLQD%XHQRV

$LUHV3URPHWHR8QLYHUVLGDG1DFLRQDOGH*HQHUDO6DUPLHQWR

62/'$12'\$1'5(1$&&,/³$SUR[LPDFLyQDODVWHRUtDVGHODSROtWLFDVRFLDO

DSDUWLUGHOFDVRDUJHQWLQR´(Q/$1'5(1$&&,FRPS 3UREOHPDVGHSROtWLFDVR

 FLDOHQOD$UJHQWLQDFRQWHPSRUiQHD%XHQRV$LUHV81*63URPHWHR

67$.(5 ,QYHVWLJDFLyQFRQHVWXGLRGHFDVRV0DGULG0RUDWD

$1(;26HOHFFLyQGHFDVRVMXGLFLDOHV

³$OYH]0DUtD&ULVWLQDF3RGHU(MHFXWLYR1DFLRQDO\RWURVV$PSD

URV\6XPDUtVLPRV´([SWH1�

/D6UDÈOYH]SRVHtDXQDSHQVLyQJUDFLDEOH(UDXQDSHUVRQDLQGLJHQWH\ VLQSRVLELOLGDGGHSURFXUDUVHVXSURSLRVXVWHQWRGDGRTXHSDGHFtDGHROL

JRIUHQLDGHSULPHUJUDGR\YLYtDJUDFLDVDODVROLGDULGDGGHODH[HPSOHD

GRUDGHVXPDGUHIDOOHFLGD$OIDOOHFHUVXPDGUHODHPSOHDGRUDSRUVROL

GDULGDGKDFLDÈOYH]\SRUDJUDGHFLPLHQWRSRUORVVHUYLFLRVSUHVWDGRVSRU

VXPDGUHOHKDFHDSRUWHVSUHYLVLRQDOHVPtQLPRVDILQGHTXHDOH[SLUDUOD

SHQVLyQDORVGLH]DxRVGHVXRWRUJDPLHQWRSXHGDJHVWLRQDUXQDMXELOD

FLyQ)UHQWHDHVWRVHOHUHGXMHURQORVKDEHUHVGHODSHQVLyQ\VHGLHURQ

GHEDMDORVEHQHILFLRVGHODSHQVLyQJUDFLDEOHTXHUHFLEtDSRUJHQHUDULQ

FRPSDWLELOLGDGHQWUHHVWDVSUHVWDFLRQHV

$QWHHOORODDFWRUDSURPRYLyXQDDFFLyQGHDPSDURFRQWUDHO(VWDGR1D

FLRQDO0LQLVWHULRGH'HVDUUROOR6RFLDO\&RPLVLyQ1DFLRQDOGH3HQVLRQHV
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$VLVWHQFLDOHVDILQGHTXHVHFRQGHQHDODGHPDQGDGDDOUHVWDEOHFLPLHQWR

GHODVSHQVLRQHVTXHSHUFLEtD(OFDVRFRQWyFRQHOSDWURFLQLRGHXQOHWUD

GRDSRGHUDGR\SDUWLFLSyWDPELpQOD'HIHQVD3~EOLFD6WHOOD0DULV0DUWt

QH]TXHLQWHUYLQRFXDQGRHOH[SHGLHQWHOOHJyDOD&6-1

(OWLWXODUGHO-X]JDGR)HGHUDOGH3ULPHUD,QVWDQFLDGHOD6HJXULGDG6RFLDO

1�KL]ROXJDUDODDFFLyQGHDPSDUR\RUGHQyTXHVHUHVWLWX\HUDQODV

SHQVLRQHVUHFRQRFLGDVDODDFWRUDSRU/H\)UHQWHDHOORODSDUWH

GHPDQGDGDLQWHUSXVRUHFXUVRGHDSHODFLyQDQWHOD6DOD,GHOD&iPDUD)H

GHUDOGHOD6HJXULGDG6RFLDOFX\RVPLHPEURVUHYRFDURQODVHQWHQFLDSRU

FRQVLGHUDUTXHODFXHVWLyQSODQWHDGDUHTXHUtDGHXQPD\RUGHEDWH\SUXH

ED\H[FHGtDHOUHGXFLGRPDUJHQGHODYtDSURFHVDOLQWHQWDGDTXHVyORHUD

SURFHGHQWHFXDQGRQRH[LVWtDRWURPHGLRMXGLFLDOPiVLGyQHR&RQWUDHVH

SURQXQFLDPLHQWRODDSHODQWHGHGXMRHOUHFXUVRH[WUDRUGLQDULRTXHGHQH

JDGRGLROXJDUDXQDTXHMDDQWHOD&6-1

/D&6-1KL]ROXJDUDODTXHMDFRQFHGLyHOUHFXUVRH[WUDRUGLQDULRUHYRFy ODVHQWHQFLDDSHODGDDGPLWLyODGHPDQGDGHDPSDUR\HVWDEOHFLyTXHIXH

LQIXQGDGDODGHFLVLyQTXHGLRGHEDMDODVSHQVLRQHVJUDFLDEOHV\TXHQRVH

GHPRVWUyTXHODDFWRUDFRQWDUDFRQLQJUHVRVHFRQyPLFRVLQFRPSDWLEOHV

FRQGLFKDVSUHVWDFLRQHV

³/LIVFKLW]*UDFLHOD%\RWURVF(VWDGR1DFLRQDOV$PSDURV\6XPD

UtVLPRV´([SWH

/XFDV1LFROiV5LJXHURGHDxRVDOPRPHQWRGHSUHVHQWDUODGHPDQGD

SDGHFHXQDHQFHIDORSDWtDSHULQDWDOPiVFRP~QPHQWHOODPDGDSDUiOLVLVFH

UHEUDO$OOOHJDUODHWDSDHVFRODUFRQVLJXLyYDFDQWHHQXQHVWDEOHFLPLHQWR

S~EOLFRSRUQRH[LVWLUFXSRDFRUGHDVXSDWRORJtD\WXYRTXHUHFXUULUDXQR

SULYDGR/RVSDGUHVVRQDERJDGRV\VXREUDVRFLDO²&DMDGH$ERJDGRVGH

OD3URYLQFLDGH%XHQRV$LUHV²VyORVDWLVIDFtDORVDVSHFWRVGHVDOXGQR

ORVHVFRODUHV/D6UD*UDFLHOD%HDWUL]/LIVFKLW]\HO6U9tFWRU'RPLQJR

5LJKHURSDGUHVGH/XFDVIXHURQORVSDWURFLQDQWHVGHODDFFLyQGHDPSDUR

HQUHSUHVHQWDFLyQGHVXKLMRPHQRUFRQWUDHO(VWDGR1DFLRQDO6HFUHWDUtD

GH'HVDUUROOR6RFLDOGHOD3UHVLGHQFLDGHOD1DFLyQDILQGHTXHVHFRQGH

QHDODGHPDQGDGDDODSUHVWDFLyQGHODDVLVWHQFLDHGXFDWLYDHQHOHVWDEOH

FLPLHQWRTXHFRUUHVSRQGDDFRUGHDODGLVFDSDFLGDGTXHGHWHQWD/XFDV6R

OLFLWDURQWDPELpQTXHVHRWRUJXHXQDSHQVLyQJUDFLDEOHTXHFXEUDODV

QHFHVLGDGHV\TXHVHORLQFRUSRUHFRPRDILOLDGRGHO3$0,

(OMXH]DFDUJRGHO-X]JDGR)HGHUDOGH3ULPHUD,QVWDQFLDGHOD6HJXULGDG

6RFLDO1�KL]ROXJDUDODPSDURFRQGHQDQGRDO(VWDGR1DFLRQDODGLVSR

QHUODDVLJQDFLyQGHXQVXEVLGLR$QWHODDSHODFLyQGHODSDUWHGHPDQGD
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 LQYLHUQR 

GDOD6DOD,GHOD&iPDUD)HGHUDOGHOD6HJXULGDG6RFLDOUHYRFyODVHQ

WHQFLDGHOMXH]GHJUDGRGHFODUyTXHHODPSDURUHVXOWDLPSURFHGHQWH

FXDQGRODFXHVWLyQUHTXLHUHXQDPD\RUDPSOLWXGHQHOGHEDWH\ODSUXHED

\HVGHEHUGHORVMXHFHVH[WUHPDUODFDXWHODDILQGHTXHQRVHGHFLGDSRU

HVWDYtDDTXHOORTXHGHEDUHVROYHUVHSRURWURVPHGLRVSURFHVDOHV&RQWUD

HVHSURQXQFLDPLHQWRORVDFWRUHVLQWHUSXVLHURQXQUHFXUVRH[WUDRUGLQDULR

FX\DGHQHJDWRULDPRWLYyODTXHMDDQWHOD&6-1/D&6-1KL]RVX\RVORV

DUJXPHQWRVGHOD3URFXUDFLyQ\GHFODUySURFHGHQWHHOUHFXUVRH[WUDRUGL

QDULR\GHMyVLQHIHFWRODVHQWHQFLDDSHODGD6HRUGHQyDOD&iPDUDGLFWDU

XQQXHYRSURQXQFLDPLHQWRFRQDUUHJORDORH[SUHVDGR/D&iPDUDRUGHQy DOD&13$ODHQWUHJDFRQFDUiFWHUXUJHQWHGHXQVXEVLGLRDIDYRUGH/X

FDV1LFROiV5LJXHUR

³5H\HV$JXLOHUD'DQLHODF(VWDGR1DFLRQDO\RWURVV$PSDURV\6X

PDUtVLPRV´([SWH

'DQLHOD5H\HV$JXLOHUDXQDQLxDGHQDFLRQDOLGDGEROLYLDQDFRQSDUiOLVLV

FHUHEUDOVHYHUDQDFLGDHOGHDJRVWRGHREWXYRVXUDGLFDFLyQHQ

$UJHQWLQDFRQSRVWHULRULGDGDVXLQJUHVRHQ6XPDGUH\VXSDGUH

VROLFLWDURQXQDSHQVLyQQRFRQWULEXWLYDSRULQYDOLGH]DQWHOD&RPLVLyQ

1DFLRQDOGH3HQVLRQHV$VLVWHQFLDOHV$QWHODQHJDWLYDGHODVDXWRULGDGHV

DGPLQLVWUDWLYDVDFRQFHGHUOHGLFKDSHQVLyQSRUQRFRQWDUFRQODUHVLGHQ

FLDPtQLPDGHDxRVUHTXHULGDSDUDORVH[WUDQMHURVFRQIRUPHHODUW

LQFHGHODQH[R,GHO'HFUHWRLQLFLDURQXQDDFFLyQGHDPSDURHQ

DOLQYRFDUODLQFRQVWLWXFLRQDOLGDGGHHVWH~OWLPRUHTXLVLWR
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