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LQWHUQDFLRQDO
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5HVXPHQ

(OREMHWLYRSULQFLSDOGHHVWHWUDEDMRHVUHDOL]DUXQHVWXGLRGHODVFDUDFWH

UtVWLFDVSDUWLFXODUHVDGRSWDGDVSRUODFRDOLFLyQFRQVWUXLGDSRUHO 3DUWLGR

 GRV7UDEDOKDGRUHV37DSDUWLUGH6HWHQGUiHQFRQVLGHUDFLyQOD

HVWUXFWXUDWHyULFRPHWRGROyJLFDSURSXHVWDSRUODOLWHUDWXUDHQFRDOLFLRQHV

SROtWLFDV(OWUDEDMRHVWDUiFRPSXHVWRSRUWUHVSDUWHV3ULPHURVHSURFH

GHUiDGHVDUUROODUEUHYHPHQWHTXpVHHQWLHQGHSRUDQiOLVLVGHFRDOLFLRQHV

\TXpVHHQWHQGHUiDTXtSRU1HRGHVDUUROOLVPR(QVHJXQGROXJDUVHSUR

FHGHUiDH[SOLFDUODVFRQGLFLRQHVSROtWLFRHFRQyPLFDVTXHOLPLWDURQHO

'RFWRUDQGRHQ&LHQFLD3ROtWLFDSRUOD8QLYHUVLGDG1DFLRQDOGH6DQ0DUWtQ81

6$0%HFDULRGRFWRUDOGHO&RQVHMR1DFLRQDOGH,QYHVWLJDFLRQHV&LHQWtILFDV\7pFQLFDV

&21,&(7\OD8QLYHUVLGDG1DFLRQDOGH6DQ/XLV816/

&yGLJRGH5HIHUDWR6363;/9,,,

KWWSG[GRLRUJVS

 678',$32/,7,&�

1~PHURLQYLHUQR±SiJ

3XEOLFDGDSRUOD)DFXOWDGGH&LHQFLD3ROtWLFD\5HODFLRQHV,QWHUQDFLRQDOHV

GHOD8QLYHUVLGDG&DWyOLFDGH&yUGRED&yUGRED5HS~EOLFD$UJHQWLQD

678',$32/,7,&�

 LQYLHUQR 

SUR\HFWRGHVDUUROODGRSRUHO37DORODUJRGHOSHUtRGR3RU

~OWLPRVHLGHQWLILFDUiQ\GHVFULELUiQODVSDUWLFXODULGDGHVGHGLFKRSUR

\HFWRFRPRDVtWDPELpQTXLpQHVIXHURQVXVSULQFLSDOHVEHQHILFLDULRV\ SHUMXGLFDGRV

3DODEUDVFODYHFRDOLFLRQHVSROtWLFDV±%UDVLO± 3DUWLGRGRV7UDEDOKD

 GRUHV±HFRQRPtDJOREDO

$EVWUDFW

7KHPDLQSXUSRVHRIWKLVZRUNLVWRFDUU\RXWDVWXG\RIWKHSDUWLFXODU

FKDUDFWHULVWLFVDGRSWHGE\WKHFRDOLWLRQEXLOWE\WKH 3DUWLGRGRV7UDEDO

 KDGRUHV37VLQFH7KHWKHRUHWLFDODQGPHWKRGRORJLFDOVWUXFWXUH

SURSRVHGE\WKHOLWHUDWXUHLQSROLWLFDOFRDOLWLRQVZLOOEHWDNHQLQWRFRQVL

GHUDWLRQIRURXUDQDO\VLV7KHZRUNZLOOEHPDGHXSRIWKUHHSDUWV)LUVW

ZHZLOOSURFHHGWREULHIO\GHYHORSZKDWZLOOEHXQGHUVWRRGE\FRDOLWLRQ

DQDO\VLVDQGQHRGHYHORSPHQWDOLVPLQWKLVZRUN6HFRQGO\ZHZLOOSUR

FHHGWRH[SODLQWKHSROLWLFDODQGHFRQRPLFFRQGLWLRQVWKDWOLPLWHGWKH

SURMHFWGHYHORSHGE\WKH37WKURXJKRXWWKHSHULRG)LQDOO\

WKHSDUWLFXODULWLHVRIWKLVSURMHFWZLOOEHLGHQWLILHGDQGGHVFULEHGDVZHOO

DVZKRZHUHWKHPDLQEHQHILFLDULHVDQGDZKRZHUHKHUPHGE\7KH37¶V

SURMHFW

.H\ZRUGVSROLWLFDOFRDOLWLRQV±%UD]LO± 3DUWLGRGRV7UDEDOKDRGUHV±

JOREDOHFRQRP\

,,QWURGXFFLyQ

/$6DFWXDOHVWUDQVIRUPDFLRQHVHQHOHVFHQDULRLQWHUQDFLRQDOQRVREOL

JDQDSHQVDUTXHODVFDXVDVGHVXUJLPLHQWRGHGLYHUVRVIHQyPHQRV

QDFLRQDOHVQRWLHQHQFRPR~QLFRSXQWRGHQDFLPLHQWRHOWHUULWRULR

QDFLRQDOHQTXHRFXUUHGLFKRIHQyPHQR/DFULVLVHFRQyPLFDILQDQFLHUD

GHKDGHPRVWUDGRFXiOHVVRQORVSRWHQFLDOHVHIHFWRVTXHXQ

DFRQWHFLPLHQWRLQWHUQDFLRQDOSXHGHOOHJDUDWHQHUVREUHODUHDOLGDGSROtWL

FRHFRQyPLFDGHORVSDtVHVTXHFRPSRQHQODDUHQDLQWHUQDFLRQDO

(OREMHWLYRSULQFLSDOGHHVWHWUDEDMRHVUHDOL]DUXQHVWXGLRGHODVFDUDFWH

UtVWLFDVSDUWLFXODUHVDGRSWDGDVSRUODFRDOLFLyQFRQVWUXLGDSRUHO 3DUWLGR

 GRV7UDEDOKDGRUHV37DSDUWLUGH/DKLSyWHVLVDTXtHVJULPLGDHV

TXHGDGDVODVFRQGLFLRQHVHFRQyPLFRKLVWyULFDVTXHKDFtDQLQYLDEOHVHQ

%UDVLOODFRQWLQXDFLyQGHXQPRGHORGHGHVDUUROORFRQYHQFLRQDORUWRGR[R

\GDGDVODVFDUDFWHUtVWLFDVGHOVLVWHPDSROtWLFREUDVLOHxRHOJRELHUQRGHO
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37²DODVXPLUODSUHVLGHQFLDHQ²VHYHHQODREOLJDFLyQGHFRQVR

OLGDUVXSRVLFLyQSRUPHGLRGHODFRQVWUXFFLyQGHXQDQXHYDFRDOLFLyQ(O

ERRPGHORV FRPPRGLWLHVREVHUYDGRHQHOHVFHQDULRLQWHUQDFLRQDOOHSHU

PLWLUiDO37GLVSRQHUGHDPSOLRVUHFXUVRVHFRQyPLFRVSDUDODFRQIRUPD

FLyQGHXQDFRDOLFLyQQHRGHVDUUROOLVWDVHFRQYLUWLy'LFKRIHQyPHQRHFR

QyPLFRHQHO LQFHQWLYRSULQFLSDOHQWRUQR DOFXDOHO%UDVLOGH /XOD\

'LOPDSUR\HFWHVXLQVHUFLyQHQODHFRQRPtDPXQGLDO

6HWHQGUiHQFRQVLGHUDFLyQSDUDQXHVWURDQiOLVLVODHVWUXFWXUDWHyULFRPH

WRGROyJLFDSURSXHVWDSRUODOLWHUDWXUDHQPDWHULDGHFRDOLFLRQHVSROtWLFDV

*RXUHYLWFK2¶'RQQHOO(QWHQGHPRVTXHODULTXH]D

GHODSHUVSHFWLYDUDGLFDHQTXHSHUPLWHHVWXGLDUFyPRHVTXHVHKDQHVWD

EOHFLGRODVEDVHVGHDSR\RGHORVDFWRUHVSROtWLFRVRFLDOHVQDFLRQDOHVKD

FLDORVGLYHUVRVSURJUDPDVGHSROtWLFDHFRQyPLFDTXHORVSDtVHVKDQDGRS

WDGRFRPRUHVSXHVWDVDODVGLQiPLFDVHFRQyPLFDVLQWHUQDFLRQDOHVVLQ

SHUGHUGHYLVWDTXHODVGLIHUHQFLDVHQODVUHVSXHVWDVSROtWLFDVGHORVJR

ELHUQRV³KDQVLGRSRGHURVDPHQWHDIHFWDGDVSRUGLIHUHQFLDVHQODVLQVWLWX

FLRQHVPHGLDGRUDVDWUDYpVGHODVFXDOHVORVDFWRUHVVRFLDOHVPRYLOL]DQ\ DSOLFDQHOSRGHU´*RXUHYLWFK

(OWUDEDMRHVWDUiFRPSXHVWRSRUWUHVSDUWHV(QODSULPHUDGHHOODVVHSUR

FHGHUiDGHVDUUROODUEUHYHPHQWHTXpHVORTXHVHHQWLHQGHSRUDQiOLVLVGH

FRDOLFLRQHV\TXpHVORTXHVHHQWHQGHUiDTXtSRU1HRGHVDUUROOLVPR(QOD

VHJXQGDSDUWHVHSURFHGHUiDH[SOLFDUODVFRQGLFLRQHVSROtWLFRHFRQyPL

FDVTXHOLPLWDURQHOSUR\HFWRGHVDUUROODGRSRUHO37DORODUJRGHOSHUtRGR

(QODWHUFHUDSDUWHVHLGHQWLILFDUiQ\GHVFULELUiQODVFDUDFWH

UtVWLFDVSDUWLFXODUHVDGRSWDGDVSRUGLFKRSUR\HFWRFRPRDVtWDPELpQFXi

OHVIXHURQORVSULQFLSDOHVEHQHILFLDULRV\SHUMXGLFDGRVSRUWDOSUR\HFWR

,, %UHYHDFHUFDPLHQWRWHyULFR(O1HRGHVDUUROOLVPRDODOX]GHOD

WHRUtDGHFRDOLFLRQHV

$ODKRUDGHGLVFXWLUODUHODFLyQHQWUHUHODFLRQHVLQWHUQDFLRQDOHV\SROtWLFD

GRPpVWLFD3HWHU*RXUHYLWFKSDUWHGHODFRQVLGHUDFLyQGHTXH³ODVUHODFLR

QHVLQWHUQDFLRQDOHV\ODSROtWLFDGRPpVWLFDHVWiQWDQLQWHUUHODFLRQDGDVTXH

GHEHUtDQVHUDQDOL]DGDVVLPXOWiQHDPHQWHFRPRXQWRGR´

(VWR~OWLPRHVWitQWLPDPHQWHDVRFLDGRDOHVWXGLRGHFRDOLFLRQHV(ODERU

GDMHGHHVWHIHQyPHQRHVWUDGLFLyQHQODOLWHUDWXUDSROLWROyJLFD\VHSXH

GHHQFRQWUDUWUDEDMRVFRPRORVGH2¶'RQQHOO5LFKDUGVRQ

\*HUVFKHQNURQ'HVGHXQSXQWRGHYLVWDFRQFHSWXDOODVFRDOLFLR
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QHVVHFDUDFWHUL]DQSRUVHUSDXWDVGHDSR\RFRQVWUXLGDVSRUXQFRQMXQWR

GHDFWRUHVVRFLDOHVFRQFLHUWDFDSDFLGDGGHLQFLGLUHQHOSURFHVRGHWRPD

GHGHFLVLRQHVGHXQGHWHUPLQDGRSDtVHQWRUQRDXQSUR\HFWRSURJUDPD

SROtWLFRSDUWLFXODU*RXUHYLWFK/DSDUWLFXODULGDGGHODQiOLVLVUHD

OL]DGRSRU*RXUHYLWFKUDGLFDHQTXHHODXWRUHQWLHQGHODVGLQiPLFDVRUJD

QL]DWLYDVGHWDOHVFRDOLFLRQHVFRPRUHVSXHVWDVDORVHIHFWRVGHODHFRQR

PtDLQWHUQDFLRQDO*RXUHYLWFK(VGHFLUSDUDSRGHUH[SOLFDU

FyPR\SRUTXpORVSDtVHVHOLJHQSROtWLFDVSDUWLFXODUHVHQUHVSXHVWDDORV

GLYHUVRVHVWtPXORVSURYHQLHQWHVGHODDUHQDLQWHUQDFLRQDOHVQHFHVDULR

HQWHQGHUTXHVLELHQORVSROtWLFRV\ORVSDUWLGRVSROtWLFRVTXHVHHQFXHQ

WUDQHQHOSRGHUVRQORVTXHLQVWLWXFLRQDOPHQWHWLHQHQODSRWHVWDGGHWR

PDUGHFLVLRQHV³HVWDVVHKDOODQOLPLWDGDVSRUODQHFHVLGDGGHREWHQHUR

GHFRQVHUYDUXQDSR\R´*RXUHYLWFK

/DWHRUtDGHFRDOLFLRQHVSHUPLWHFRPSUHQGHUKDVWDTXpSXQWRVH SXHGH

DVXPLUTXHODVFDUDFWHUtVWLFDVSUHVHQWDGDVSRUODHVWUXFWXUDHFRQyPLFD

GHXQGHWHUPLQDGRSDtVUHVSRQGHQDORVLQFHQWLYRVSRVLWLYRV\QHJDWL

YRVGHODHFRQRPtDLQWHUQDFLRQDO$GLIHUHQFLDGHORDVXPLGRSRUOD

WHRUtDGHODPRGHUQL]DFLyQ/LSVHW*RXUHYLWFKHQWLHQGHTXHORV

SURFHVRVGHLQGXVWULDOL]DFLyQOOHYDGRVDGHODQWHSRUORVSDtVHV YDUtDQVH

J~QHOPRPHQWRHQTXHVHLQFRUSRUDQDOVLVWHPDLQWHUQDFLRQDO$ORODU

JRGHODKLVWRULDORVSDtVHVKDQLPSOHPHQWDGRGLYHUVDVHVWUDWHJLDVGH

GHVDUUROORTXHKDQGHPRVWUDGRVHUFDSDFHVGHOOHYDUDORVSDtVHVKDFLD

XQPLVPROXJDUGHGHVWLQR/RVSDtVHVQRGHEHQVHJXLUQHFHVDULDPHQWH

ORVPLVPRVFDPLQRVGHGHVDUUROORDORVILQHVGHOOHJDUDOPLVPRSXQWR

\DTXH³QXHYDVFRQGLFLRQHV>HQODHFRQRPtDLQWHUQDFLRQDO@SUHFLVDQGH

QXHYRVPRGHORVQXHYDVIRUPDVGHRUJDQL]DUDODJHQWHORVUHFXUVRVODV

LQVWLWXFLRQHV\ODSROtWLFD´*RXUHYLWFK8QFODURHMHPSORGH

HOORORUHSUHVHQWDHOWUDEDMRGH*HUVFKHQNURQHQGRQGHVHH[SOL

FDQODVGLIHUHQFLDVTXHH[LVWLHURQHQWUHORVFDPLQRVGHLQGXVWULDOL]DFLyQ

HPSUHQGLGRVSRUOD(XURSDFRQWLQHQWDOGHOVLJOR;,;UHVSHFWRGH*UDQ

%UHWDxD

(QVtQWHVLVXQHVWXGLRGHFRDOLFLRQHVSHUPLWHFRPSUHQGHUFyPR HVTXH

ORVGLYHUVRVDFWRUHVVRFLDOHVGHXQSDtVHQSDUWLFXODUOOHYDQDGHODQWHOD

FRQVWUXFFLyQGH³SDXWDVGHDSR\R´HQWRUQRDXQSDTXHWHRFRQMXQWRGH

SROtWLFDVHQSDUWLFXODUTXHEXVFDQGDUUHVSXHVWDDORVHVWtPXORVGHOHV

FHQDULR HFRQyPLFR LQWHUQDFLRQDO3RU HOORHVGHLPSRUWDQFLDSDUDHVWD

OLWHUDWXUD UHVSRQGHU ODV VLJXLHQWHV SUHJXQWDV *RXUHYLWFK  

¢FXiO HV OD SRVLFLyQ GHO SDtV HVWXGLDGR HQ UHODFLyQ FRQ OD HFRQRPtD

PXQGLDO"  ¢DTXLpQ EHQHILFLDQFLHUWDV SROtWLFDV"¢TXLpQHV ODVDSR
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\DQ" ¢TXLpQHV VHRSRQHQ"  ¢TXLpQ GHILQHODV GLVWLQWDV DOWHUQDWLYDV

SRVLEOHV VREUH ODVSROtWLFDV" \ ¢FyPR VHOHJLWLPDOD SROtWLFD"¢TXp KDFH DXQDSROtWLFDVHU H[LWRVD SROtWLFDPHQWH" ¢TXp RSRVLFLyQ SRGUtD

EORTXHDUODVSROtWLFDV"¢TXpRSRVLFLyQSRGUtDLPSRQHUFRVWHVSROtWLFRV

VREUHDTXHOORVTXHGHILHQGHQWDOHVSROtWLFDV"¢WLHQHFDSDFLGDGHO(VWDGR

SDUD LPSRQHU ODVSROtWLFDV \ VREUH TXLpQ \ FyPR"(O SUHVHQWH WUDEDMR

WHQGUiSRUJXtDGLFKDVSUHJXQWDVHQORTXHUHVSHFWDDOHVWXGLRGHODFRD

OLFLyQQHRGHVDUUROOLVWDTXHVXUJHFRQODSULPHUSUHVLGHQFLDGH/XOD'D

6LOYD

 (O1HRGHVDUUROOLVPRHQODWHRUtD

(O1HRGHVDUUROOLVPRVXUJHPiVFRPRXQDHVWUDWHJLDGHGHVDUUROORTXH

FRPRXQDSHUVSHFWLYDDQDOtWLFD$UPLMR%DQ%UHVVHU3HUHL

UD6FKQHLGHU6HHVWUXFWXUDHQWRUQRDODVH[SHULHQFLDVSDVD

GDVHQPDWHULDGHSROtWLFDGHVDUUROOLVWD\QHROLEHUDOHVODWLQRDPHULFDQDV

DGHPiVGHWHQHUSUHVHQWHVODVH[SHULHQFLDVGHVDUUROOLVWDVGHORVSDtVHVGHO

HVWHDVLiWLFRHQODGpFDGDGHORV

(O1HRGHVDUUROOLVPRSUHWHQGHUHFXSHUDUODFHQWUDOLGDGGHO(VWDGRHQPD

WHULDPDFURHFRQyPLFDSHURFRQQXHYDVFDUDFWHUtVWLFDV(QHOPDUFRGH

HVWDHVWUDWHJLDHO(VWDGRQRSDVDUiDFXPSOLUHOPLVPRUROGHSDUWLFLSD

FLyQDFWLYDHQODHFRQRPtDTXHRFXSyGXUDQWHHOPRGHORGHVDUUROOLVWDGH

FRPLHQ]RVGHOSHURVtWHQGUiSUHVHQFLDQRVyORHQODUHJXODFLyQVLQR

WDPELpQHQODLPSOHPHQWDFLyQGHYDULRVLQVWUXPHQWRVGHSROtWLFDHFRQy

PLFDVTXHDQWHVOHHVWDEDQ³SURKLELGDV´VHJ~QHOFRQYHQFLRQDOLVPRRUWR

GR[RGHORV%UHVVHU3HUHLUD

/DSDUWLFXODULGDGGHHVWDHVWUDWHJLDUDGLFDEDHQTXHHVWDEDSHQVDGDSDUD

SDtVHVGHLQJUHVRPHGLRTXH\DFRQWDEDQFRQXQDFLHUWDDFXPXODFLyQSUL

PLWLYD\\DKDEtDQOOHYDGRDFDERXQDHVSHFLHGHUHYROXFLyQLQGXVWULDO

%UHVVHU3HUHLUD(VWR~OWLPRHUDSRVLEOHGHREVHUYDUHQ6XGDPpUL

FDOXHJRGHFDVLDxRVGHSROtWLFDVGHVDUUROOLVWDVHQGRQGHORV(VWDGRV

ODWLQRDPHULFDQRV²SRUPHGLRGHSURJUDPDVGHVXVWLWXFLyQGHLPSRUWDFLR

QHV²OOHYDURQDGHODQWHODFUHDFLyQ\IRUWDOHFLPLHQWRGHFLHUWRVVHFWRUHV

GHODHFRQRPtDLQGXVWULDOTXHOHVSHUPLWLyUHHPSOD]DUPXFKRVGHORVSUR

GXFWRVTXHVHFRQVXPtDQLQWHUQDPHQWHSHURTXHHUDQLPSRUWDGRVKDVWD

HVHPRPHQWR

'HHVWDPDQHUDVLVHFRPSDUDHOYLHMR'HVDUUROOLVPRFRQHO1HRGHVDUUR

OOLVPRXQDGHODVGLIHUHQFLDVTXHH[LVWHHQWUHHOORVHVTXHHOSULPHURHVWD

EDRULHQWDGRKDFLDODLPSOHPHQWDFLyQGHSROtWLFDVSURWHFFLRQLVWDVPLHQ
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WUDVTXHHOVHJXQGRHVWiPiVRULHQWDGRKDFLDODH[SRUWDFLyQ(QHVWHSXQ

WRMXHJDXQUROGHLPSRUWDQFLDHOPRGRHQTXHHOSDtVSLHQVDVXSUR\HF

FLyQHLQVHUFLyQHQODHFRQRPtDJOREDO

2WUDGHODVGLIHUHQFLDVHQWUHHOYLHMR\HO1HRGHVDUUROOLVPRHVHQUHODFLyQ

DOSDSHOTXHMXHJDHO(VWDGR0LHQWUDVTXHSDUDHOYLHMR'HVDUUROOLVPRHO

(VWDGRHUDHOHQFDUJDGRGHHQFDEH]DUHOSURFHVRGHLQGXVWULDOL]DFLyQSRU

PHGLRGHXQDSROtWLFDLQGXVWULDODFWLYDHQHO1HRGHVDUUROOLVPRHO(VWDGR

GHEHJDUDQWL]DUFRQGLFLRQHVGHLQYHUVLyQTXHVHDQSURSLFLDVSDUDHOPH

MRUDPLHQWRGHODFRPSHWLWLYLGDGGHODVLQGXVWULDVFRQVLGHUDGDV HVWUDWpJL

FDV$TXtODSROtWLFDLQGXVWULDOHVVXEVLGLDUtDQRQXODFRPR HQHOFRQ

YHQFLRQDOLVPRRUWRGR[RSHURVHSULRUL]DHOPDQWHQLPLHQWRGHXQWLSRGH

FDPELRFRPSHWLWLYR8QFRPSRUWDPLHQWRTXHVHUiFRP~QPHQWHREVHUYD

GRHQHVWHSXQWRVHUiODWiFWLFDFRQRFLGDFRPR ³SLFNLQJWKHZLQQHU´

PHGLDQWHSROtWLFDVVHFWRULDOHVSRVLWLYDVFRPRVXEVLGLRVSODQHVGHLQYHU

VLyQHWFHO(VWDGREXVFDPDQWHQHURPHMRUDUODFRPSHWLWLYLGDGGHFLHU

WRVVHFWRUHVGHODHFRQRPtDFRQVLGHUDGRVFRPSHWLWLYRVDORILQHVGHTXH

SXHGDQUHSRVLFLRQDUVHHQHOPHUFDGRLQWHUQDFLRQDO$UPLMR%DQ

%UHVVHU3HUHLUD6FKQHLGHU $GHPiVSDUDHO1HRGH

VDUUROOLVPRHO(VWDGRFXPSOHXQUROGHLPSRUWDQFLDHQORTXHVHUHILHUH

DODUHGXFFLyQGHODSREUH]D\GHODLQHTXLGDGVRFLDO3DOHUPR	0HOD

PHGGH0HQH]HVWDUHDTXHHVLQH[LVWHQWHHQHOFRQYHQFLRQDOLVPR

RUWRGR[R\DTXHHVDOJRTXHVHGHOHJDHQHOPHUFDGR\HQHO'HVDUUR

OOLVPRWUDGLFLRQDO\DTXHHQWpUPLQRVGHLQFOXVLyQVRFLDOVH FRQVHUYD

EDQORVPLVPRVSUHFHSWRVHVJULPLGRVSRUODWHRUtDGHODPRGHUQL]DFLyQ

%UHVVHU3HUHLUD/LSVHW

8QDWHUFHUDGLIHUHQFLDTXHH[LVWHHQWUHDPERVWLSRVGHGHVDUUROOLVPRVH

UHILHUHDODSROtWLFDILVFDO(QHO'HVDUUROOLVPRFOiVLFRODSRVLFLyQTXH

VHDGRSWDDQWHHVWHWLSRGHLQVWUXPHQWRGHSROtWLFDHFRQyPLFDHVPL[WD

%UHVVHU3HUHLUD(VWRTXLHUHGHFLUTXHVHUHFRQRFHODSRVLELOLGDG

GH LPSOHPHQWDU XQDSROtWLFD ILVFDOH[SDQVLYD DORV ILQHVGH DFWLYDU OD

HFRQRPtDYtDGHPDQGDDJUHJDGDSDUWLFXODUPHQWHHQSHUtRGRGHGHSUH

VLyQHFRQyPLFDPLHQWUDVTXHHQORTXHUHVSHFWDDO 1HRGHVDUUROOLVPR

VHUHFKD]DODSRVLELOLGDGGHRSHUDUFRQGpILFLWILVFDO\VHPXHVWUDLQWROH

UDQWH DQWHHODEDQGRQRGHORVREMHWLYRVLQIODFLRQDULRV6LQHPEDUJRVL

HOSDtVVHHQFXHQWUDRSHUDQGRHQFRQGLFLRQHVGHDOWRLQJUHVRGHGLYLVDV

\D VHDYtDFRPHUFLRLQWHUQDFLRQDORLQYHUVLyQH[WUDQMHUDVHGHEHJD

UDQWL]DU XQ VXSHUiYLW ILVFDO D ORV ILQHV GH PDQWHQHU HQ HTXLOLEULR ODV

FXHQWDVHVWDWDOHV$UPLMR%DQ%UHVVHU3HUHLUD6FK

QHLGHU
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(VWR~OWLPRWLHQHTXHYHUFRQHOKHFKRGHTXHODOLWHUDWXUDQHRGHVDUUR

OOLVWDHQWLHQGHTXHHVWDVHFRQRPtDVGHPHGLDQRLQJUHVRHQHVSHFLDOODV

ODWLQRDPHULFDQDVSUHVHQWDQGRVWHQGHQFLDVHVWUXFWXUDOHV%UHVVHU3HUHL

UDODWHQGHQFLDGHORVVDODULRVDFUHFHUSRUGHEDMRGHODWDVD

GHSURGXFWLYLGDG\ODWHQGHQFLDKDFLDODDSUHFLDFLyQGHOWLSRGHFDP

ELR$PEDVWHQGHQFLDVWLHQHQTXHYHUFRQGHVHTXLOLEULRVHVWUXFWXUDOHV

SUHVHQWDGRVSRUODVHFRQRPtDVODWLQRDPHULFDQDVXQRHQHOPHUFDGROD

ERUDO\HORWURHQHOWLSRGHFDPELR$UPLMR%DQ%UHVVHU

3HUHLUD

(QORTXHUHVSHFWDDODSULPHUDWHQGHQFLDVHSDUWHGHODFRQVLGHUDFLyQ

GHTXHORVSDtVHVHQGHVDUUROORSUHVHQWDQHFRQRPtDVGXDOHV(VGHFLUOD

HFRQRPtDVHHQFXHQWUDGLYLGLGDSRUGRVVHFWRUHVHQGRQGHXQRGHHOORV

UHDOL]DXQXVRLQWHQVLYRGHOFDSLWDOFRQDOWRVQLYHOHVGHDFWLYLGDGWHFQR

OyJLFDPLHQWUDVTXHHOVHJXQGRQRVHHQFXHQWUDGHVDUUROODGRHQWpUPL

QRVWHFQROyJLFRVSHURKDFHXQXVRLQWHQVLYRGHODPDQRGHREUD/HZLV

/DWHRUtDGH$UWKXU/HZLVDILUPDTXHORVVDODULRVHQHOVHFWRUXU

EDQRVRQORVXILFLHQWHPHQWHDWUDFWLYRVFRPRSDUDIRPHQWDUODPLJUDFLyQ

KDFLD]RQDVXUEDQDVSHUR²DOPLVPRWLHPSR²GLFKDPLJUDFLyQHUDOR

VXILFLHQWHPHQWHFRQVWDQWHHLQWHQVDFRPRSDUDPDQWHQHUORVVDODULRVXU

EDQRVGHSULPLGRV(OUHVXOWDGRGLUHFWRGHHVWDGLQiPLFDUDGLFDHQTXH

ORVVDODULRVQRFUHFHQDODVPLVPDVWDVDVTXHODSURGXFWLYLGDG/HZLV

(VWRVFLFORVVHURPStDQFXDQGRHOVHFWRUXUEDQRWHUPLQDEDGH

DEVRUEHUSRUFRPSOHWRDOVHFWRUUXUDO3HURDORVRMRVGH%UHVVHU3HUHL

UDHQORVSDtVHVODWLQRDPHULFDQRVORVFLFORVQRVHSRGtDQURPSHU

\DTXHHOVHFWRUXUEDQRQXQFDWHUPLQDEDGHDEVRUEHUDOVHFWRUUXUDOSRU

HQGHORVVDODULRVHUDQPDQWHQLGRVEDMRV\QXQFDVHWHUPLQDEDGHFRQVWL

WXLUXQDJUDQPDVDGHFRQVXPRLQWHUQR/D~QLFDIRUPDHQTXHVHSRGtD

WHUPLQDUFRQORVFLFORVHUDSRUYtDGHODSURGXFFLyQGHELHQHVGHOXMRV

TXHHUDQFRQVXPLGRVSRUODFODVHPHGLD\RDOWDRSRUPHGLRGHODH[

SRUWDFLyQGHELHQHVVDODULRV\ODLPSRUWDFLyQGHELHQHVGHOXMRFRPRDVt ELHQHVGHFDSLWDO%UHVVHU3HUHLUD2¶'RQQHOO5DSRSRUW



(QUHODFLyQDODVHJXQGDWHQGHQFLDHVWDJHQHUDXQGHVHTXLOLEULRHQHO

WLSRGHFDPELR6LHQORVSDtVHVHQGHVDUUROORVHDGRSWDXQWLSRGHFDP

ELROLEUHHVGHFLUSOHQDPHQWHGLULJLGRSRUHOPHUFDGRVHSURGXFLUi XQDDSUHFLDFLyQFDPELDULDTXHJHQHUDUiXQGpILFLWGHODFXHQWDFRUULHQWH

(VWR~OWLPRSRGUtDREOLJDUDO(VWDGRDHQGHXGDUVHDORVILQHVGHSRGHU

VROYHQWDUVXVJDVWRVFRUULHQWHV\OOHJDDFRPSURPHWHU²GHHVWDPDQH

UD²ODHVWDELOLGDGILQDQFLHUDQDFLRQDODQWHFDGDGHVHTXLOLEULRREVHUYDGR

678',$32/,7,&�
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HQGLFKDFXHQWD/DFDXVDGLUHFWDGHHVWDGLQiPLFDVRQGRVFDUDFWHUtVWL

FDVHVWUXFWXUDOHVDSDUHMDGDVFRQSROtWLFDVPDFURHFRQyPLFDVTXHODVLQ

WHQVLILFDQ%UHVVHU3HUHLUDXQDXPHQWRHQODHQWUDGDGHGLYL

VDVLQWHUQDFLRQDOHVDOSDtV\DVHDSRUHOLQWHUFDPELRFRPHUFLDORSRUOD

HQWUDGDGHFDSLWDOHVLQWHUQDFLRQDOHVSURGXFHXQDDSUHFLDFLyQGHOWLSRGH

FDPELRTXHUHGXFHODFRPSHWLWLYLGDGGHODLQGXVWULDQDFLRQDO\DORV

ILQHVGHUHGXFLUHOHIHFWRLQIODFLRQDULRGHODHQWUDGDGHGLYLVDVHO%DQFR

&HQWUDODXPHQWDODWDVDGHLQWHUpVODFXDODVXYH]DWUDHPiVLQYHUVLR

QHVGHFDSLWDOHVH[WUDQMHURV3RUPHGLRGHPHGLGDVPDFURHFRQyPLFDV

GHFRUWHRUWRGR[RFRQYHQFLRQDOWDOHVFRPRFUHFLPLHQWRHFRQyPLFRYtD

LQYHUVLyQH[WUDQMHUDDOWDVWDVDVGHLQWHUpVHLQFUHPHQWRVVDODULDOHVYtD

DSUHFLDFLyQGHOWLSRGHFDPELRQRVHSURGXFHRWUDFRVDTXHLQWHQVLILFDU

HOHVSLUDOGHILFLWDULRHQFXHQWDFRUULHQWHGHOSDtVSRUHQGHDXPHQWRGH

ODGHXGDS~EOLFD\GHELOLWDPLHQWRGHODHVWDELOLGDGILQDQFLHUD QDFLRQDO

'DGDVHVWDVGRVWHQGHQFLDVHVTXHHO1HRGHVDUUROOLVPRDVXPHODLPSRU

WDQFLD GHGHVSOHJDU XQD SROtWLFDGH LQJUHVRV TXH SHUPLWDURPSHU FRQ

DPEDVWHQGHQFLDVVLQDIHFWDUODSURGXFWLYLGDG\HOWLSRGHFDPELR%UHV

VHU3HUHLUD

,,,&RQWH[WRHFRQyPLFR\SROtWLFREUDVLOHxRSDUD

&yPRVHSURSXVRDOFRPLHQ]RGHOWUDEDMRODKLSyWHVLVDTXtVXJHULGDSDUWH

GHODFRQVLGHUDFLyQGHODH[LVWHQFLDGHXQDVHULHGHFRQGLFLRQHVHFRQyPL

FDV\SROtWLFDVTXHWRUQDURQQHFHVDULDODFRQVWUXFFLyQGHXQDFRDOLFLyQJR

EHUQDQWHHQWRUQRDODOOHJDGDDOSRGHUGHO37DFRPLHQ]RVGH

/DSULPHUDGHHOODVHVGHFDUiFWHUSROtWLFRGHELGRDORTXHVHKDGDGRHQ

OODPDU³SUHVLGHQFLDOLVPRGHFRDOLFLRQHV´3URGXFWRGHFDUDFWHUtVWLFDVLQV

WLWXFLRQDOHV$PHV&KDVTXHWWL&KHLEXE)LJXHLUHGR	/L

PRQJL&R[	0RUJHQVWHUQFRPRDVtWDPELpQJHRJUiILFR

FXOWXUDOHV3DOHUPR	0HODPHGGH0HQH]HVGHVGHODYXHOWDDOD

GHPRFUDFLDHQ%UDVLOORVSUHVLGHQWHVHOHFWRVKDQHQFRQWUDGRGLILFXOWDGHV

SDUDFRQVROLGDUPD\RUtDVSURSLDVHQHO3RGHU/HJLVODWLYRORTXHORVKD

REOLJDGRDGHVSOHJDUGLYHUVDQHJRFLDFLRQHVFRQORVUHVWDQWHVSDUWLGRVSR

OtWLFRVDORVILQHVGHFRQVWUXLUGLFKDPD\RUtD

3RURWURODGR\SDUDFRPLHQ]RVGHVXSULPHUDSUHVLGHQFLD/XOD'D6LO

YDVHHQFRQWUDEDOLPLWDGRSRUXQDVHULHGHFRQGLFLRQHVHFRQyPLFDVTXH

UHGXFtDQHOWLSRGH PHGLGDVSROtWLFDV PDFURHFRQyPLFDVTXHVH SRGtDQ

OOHJDUDLPSOHPHQWDU(QWUHHOODVVHHQFRQWUDEDQ HOIUDFDVRHQ PDWHULD

0$5,2*8,//(502*8(55(52 

GHFUHFLPLHQWRGHOSUR\HFWR FRQYHQFLRQDO RUWRGR[RKHUHGDGRGH )HU

QDQGR +HQULTXH &DUGRVR )+& \ &ROORU GH 0HOR HO PLHGR VRFLDO D

FDHUHQXQQXHYRSURFHVRLQIODFLRQDULRORVDOWRVQLYHOHVGHGHVLJXDOGDG

\SREUH]DODVOLPLWDFLRQHVSURGXFWRGHODVGRVWHQGHQFLDVHVWUXFWXUDOHV

\DPHQFLRQDGDVHOp[LWRHFRQyPLFRGHORVSDtVHVHQ$VLDGHO(VWH\OD

UHYLVLyQ DFDGpPLFD GHO 'HVDUUROOLVPR EUDVLOHxR GH ORV  $UPLMR

%DQ

(QFRQMXQWRWRGRVHVWRVFRQGLFLRQDPLHQWRVGRPpVWLFRVOLPLWDURQODUHV

SXHVWDSROtWLFDTXHGLRHO37DOERRPGHORV FRPPRGLWLHVREVHUYDGRHQOD

HFRQRPtDPXQGLDODSDUWLUGHODGpFDGDGHO

 )DFWRUHVSROtWLFRLQVWLWXFLRQDOHV*RELHUQRGHFRDOLFLyQ

(OSUHVLGHQFLDOLVPRGHFRDOLFLyQHVXQIHQyPHQRTXHVHKDHVWXGLDGRGHV

GHGLYHUVDVIRUPDV\SHUVSHFWLYDVSHURWRGDVHOODVFRLQFLGHQHQTXHHVXQ

IHQyPHQRGHLQWHUpVHQORTXHVHUHILHUHDOHVWXGLRGHODHVWDELOLGDGGHPR

FUiWLFDGHORVSDtVHVODWLQRDPHULFDQRV$OJXQRVDXWRUHVKDQHVWXGLDGR

FyPRHVTXHVHFRQVWUX\HQHVWDVFRDOLFLRQHV$PHV%DUNDQ

&KHLEXE HWDO0HUVKRQ	6KYHWVRYDFyPRHVTXHFDHQ

&KDVTXHWWLRFyPRHVTXHHVWDVLPSDFWDQHQHOWLSRGHUHODFLyQ

TXHH[LVWHHQWUHHOSUHVLGHQWH\HO3RGHU/HJLVODWLYR&R[	0RUJHQVWHUQ



3DUWLFXODUPHQWHHVWHWLSRGHSUHVLGHQFLDOLVPRVHFDUDFWHUL]DSRUGHVSOH

JDUXQFRPSRUWDPLHQWRTXHHVSURSLRGHORVVLVWHPDVSDUODPHQWDULRV\D

TXHGHEHQQHJRFLDUFRQODRSRVLFLyQDORVILQHVGHDPSOLDUVXUHVSDOGR\ HQGRQGH³ODQHJRFLDFLyQGHHVRVDFXHUGRVFRQVLVWHHQHOLQWHUFDPELRGH

FDUJRV\GHFLVLRQHVSROtWLFDVGHO(MHFXWLYRSRUYRWRVHQHO/HJLVODWLYRGH

ORVHYHQWXDOHVVRFLRVGHOJRELHUQR´&KDVTXHWWL%UDVLOSHUWH

QHFHDOJUXSRGHSDtVHVODWLQRDPHULFDQRVTXHSUHVHQWDHVWDVFDUDFWHUtVWL

FDVMXQWRD&KLOH%ROLYLD\8UXJXD\

(QHO 7ULEXQDO6XSHULRU(OHLWRUDOGH%UDVLOVHHQFXHQWUDQUHJLVWUDGRV

SDUWLGRVSROtWLFRV\SDUDOD&iPDUDGH'LSXWDGRVVHHQFRQWUDED

FRPSXHVWDSRUSDUWLGRVSROtWLFRV/DSULQFLSDOFDXVDGHHOORVHSXHGH

HQFRQWUDUHQHOKHFKRGHTXHORVHVFDxRVVRQGLVWULEXLGRVVHJ~QXQVLVWH

PDGHYRWRSURSRUFLRQDOFRQOLVWDDELHUWD\HQGRQGHORVFDQGLGDWRVGH

SDUWLGRVPHQRUHVVHYHQIDYRUHFLGRSRUSHUWHQHFHUDFRDOLFLRQHVGHSDUWL

GRVTXHHVWiQFRPSXHVWDVSRUSDUWLGRVGHPD\RUSHVRTXHGLVWULEX\HQVX

SHVRHOHFWRUDOSURSLRFRQGLFKRVSDUWLGRVPHQRUHV'H6RXVD6H

OLJPDQ(QOD7DEODVHSXHGHREVHUYDUTXH²SDUDHOSHUtRGR
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²HQQLQJXQRGHORVFDVRVHOSDUWLGRGHOSUHVLGHQWHJREHU

QDQWHWHQtDPD\RUtDSRUVtPLVPRHQOD&iPDUDGH'LSXWDGRVHVGHFLUDO

PHQRVGLSXWDGRV(VWDVHDOFDQ]DEDVRODPHQWHFXDQGRVHVXPDEDQ

ODVEDQFDVFRUUHVSRQGLHQWHVDORVSDUWLGRVDOLDGRV'HHVWDPDQHUDHO

(MHFXWLYR1DFLRQDOVHYHREOLJDGRDQHJRFLDUQRVyORDQLYHOQDFLRQDO

VLQRWDPELpQHVWDGXDO\PXQLFLSDOVHJ~QVHDHOFDVR\OOHJDDXWLOL]DU

KHUUDPLHQWDVGHQHJRFLDFLyQFRPRHO SRUNEDUUHORHORIUHFLPLHQWRGH

FDUJRVPLQLVWHULDOHV$PHV&KHLEXE HWDO'H6RXVD

6HOLJPDQ

7DEOD&DQWLGDGGHEDQFDVGHORVFLQFRPD\RUHVSDUWLGRVHQOD

&iPDUDGH'LSXWDGRVGH%UDVLOSHUtRGR

3RVLFLyQ
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)XHQWH'H6RXVD

(QORTXHUHVSHFWDDOLPSDFWRTXHSURGXFHHVWHWLSRGHUHSUHVHQWDFLyQ

VREUHODVHOHFFLRQHVSUHVLGHQFLDOHVOD7DEODUHVXOWDLOXVWUDWLYD&RPR

VHSXHGHREVHUYDUDH[FHSFLyQGH6DUQH\HOFXDOIHHOHFWRSRUHO&ROH

JLR(OHFWRUDO\)+&HOUHVWRGHORVSUHVLGHQWHVJDQDGRUHVWXYLHURQTXH

LUDVHJXQGDYXHOWDDORVILQHVGHVHUHQYHVWLGRVFRPRSUHVLGHQWHV'LFKR

HIHFWRVHLQWHQVLILFDUiDSDUWLUGHODGpFDGDGHORV\OOHJDDSUHVHQWDU

HQODFRDOLFLyQSDUDSUHVLGHQWHGH'LOPDXQWRWDOGHSDUWLGRVPLHP

EURV(VWHGDWRQRHVPHQRUVLVHWLHQHHQFXHQWDHOEDMRQ~PHURGHGLSX

WDGRVSURSLRVFRQORVTXHFRQWDEDHO37SDUDGLFKRDxRORTXHKDEODGH

XQDFRDOLFLyQGHELOLWDGD\OLFXDGDHQWUHYDULRVSDUWLGRVFRQODFRUUHVSRQ

GLHQWHSHUGLGDGHDXWRQRPtDHQODWRPDGHGHFLVLRQHV(QHVWHSXQWR

XQDGHODVSULQFLSDOHVH[SOLFDFLRQHVGHHVWHIHQyPHQRSXHGHVHUHQFRQ

WUDGDHQHODUWtFXORLQFGHOD&RQVWLWXFLyQ1DFLRQDOEUDVLOHxDOD

FXDO HVWDEOHFHTXH XQ FDQGLGDWRD SUHVLGHQWH ²SDUD VHUHOHFWR FRPR

WDO²GHEHREWHQHUHQODSULPHUDYXHOWDODPD\RUtDDEVROXWDGHORVYRWRV

0$5,2*8,//(502*8(55(52 

DILUPDWLYRVHPLWLGRV%UDVLOORFXDOQRKDFHRWUDFRVDPiVTXH

JHQHUDULQFHQWLYRVSDUDHOHVWDEOHFLPLHQWRGHFRDOLFLRQHVHQXQFRQWH[WR

HQGRQGHODIUDJPHQWDFLyQSDUWLGDULDHVFDGDYH]PD\RU

7DEOD*RELHUQRVGHFRDOLFLyQHQ%UDVLO

3UHVLGHQWH $xR 3DUWLGRGHO

6RFLRVGHODFRDOLFLyQ

3RUFHQWDMH ¢6HJXQGD 3RUFHQWDMH

3UHVLGHQWH

HU9XHOWD

9XHOWD" 

GD9XHOWD
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36'333535263'7

3FGR%35%

)XHQWHHODERUDFLyQSURSLDEDVDGDHQHO 7ULEXQDO6XSHULRU(OHLWRUDO76(

 )DFWRUHVHFRQyPLFRV

3DUDHOSUR\HFWRFRQYHQFLRQDORUWRGR[R²SXHVWRHQSUiFWLFDGXUDQ

WHODVSUHVLGHQFLDVGH&ROORUGH0HOR\)+&²KDEtDJHQHUDGRVHQWLPLHQ

WRVHQFRQWUDGRV3RUXQODGRHO3ODQ5HDOKDEtDORJUDGRFRQWURODUFRQ

p[LWRHOSURFHVRLQIODFLRQDULRGHORVSHURSRUHORWUR/XODKHUHGDED

GHOJRELHUQRDQWHULRUXQDDOWDGHXGDOtTXLGDGHOVHFWRUS~EOLFRLQWHQVLIL

FDGDSRUXQDUHODFLyQGHOLFDGDFRQHO)0,EDMRFUHFLPLHQWRGHO3%,DO

WDVWDVDVGHGHVHPSOHR\IXHUWHFDtGDGHOVDODULRPtQLPR&DUUHLUmR

)LJXHLUHGR	&RXWLQKR3DOHUPR	0HODPHGGH0HQH]HV

$QWHHVWDVLWXDFLyQHO37UHFRQRFHODQHFHVLGDGGHLPSOHPHQWDUXQQXH
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YRPRGHORGHGHVDUUROORTXHQRSLHUGDGHYLVWDORVREMHWLYRVLQIODFLRQD

ULRVKHUHGDGRVSHURTXH²DOPLVPRWLHPSR²SHUPLWLHUDDOFDQ]DUXQ

FUHFLPLHQWRORVXILFLHQWHPHQWHFUHFLHQWH\HVWDEOHFRPRSDUDUHGXFLUOD

WDVDGHGHVHPSOHRORVQLYHOHVGHSREUH]D\UHODMDUODSUHVLyQGHODGHXGD

VREUHODVFXHQWDVQDFLRQDOHV

(VHQHVWHSXQWRTXHVHFRPLHQ]DDUHGLVFXWLUORVDOFDQFHVGHOYLHMR'HVD

UUROOLVPREUDVLOHxRDODOX]GHQXHYDVH[SHULHQFLDV8QKHFKRTXHMXJyXQ

UROGHLPSRUWDQFLDHQHOUHQDFLPLHQWRGHODVLGHDVGHVDUUROOLVWDVFOiVLFDV

IXHURQ ODV H[SHULHQFLDV GHVDUUROOLVWDV GH$VLD GHO (VWH 3DtVHV FRPR

7DLZiQ6LQJDSXU\&RUHDGHO6XUFRPHQ]DURQDVHUWHQLGRVHQFRQVLGHUD

FLyQFRPRPRGHORVGHFUHFLPLHQWRHFRQyPLFRV%DQ6FKQHLGHU

(OSULQFLSDOGHVDItRDGDSWDWLYRTXHSUHVHQWDEDQHVWRVSDtVHVHVTXH

PXFKRV KDEtDQ VXUJLGR HQ FRQQLYHQFLD FRQ JRELHUQRV FDUDFWHUL]DGRV

FRPRDXWRULWDULRV-RKQVRQHVSRUHOORTXHODDGDSWDFLyQGHWDOHV

SUR\HFWRVGHEtDWHQHUHQFRQVLGHUDFLyQHOKHFKRGHTXHHUDQHFHVDULROOH

YDUDGHODQWHXQSURFHVRGHFRQFLOLDFLyQGHIXHU]DVVRFLDOHVSRUYtDGHPR

FUiWLFDVDORVILQHVGHLPSOHPHQWDUXQSUR\HFWRHFRQyPLFRGHWDOHVFDUDF

WHUtVWLFDV3RUHQGHVHFRPLHQ]DDUHYLVDUODVH[SHULHQFLDVGHVDUUROOLVWDV

QDFLRQDOHV%DQ(VWDVKDEtDQGHMDGREXHQRVUHVXOWDGRVHQORTXH

UHVSHFWDDOHVWDEOHFLPLHQWRGHHPSUHVDVQDFLRQDOHV(PEUDHU3HWUREUDV

HWFTXHIXHUDQFDSDFHVGHOOHYDUDGHODQWHXQSURFHVRGHVXVWLWXFLyQGH

LPSRUWDFLRQHVFRPRDVtWDPELpQHQHOREMHWLYRGHFRQVROLGDUDSDtVHV

FRPR%UDVLOHQHFRQRPtDVGHLQJUHVRPHGLR6LQHPEDUJRHOSURFHVRGH

LQGXVWULDOL]DFLyQOOHYDGRDGHODQWHSRUHOYLHMR'HVDUUROOLVPRQRVHKDEtD

FDUDFWHUL]DGRSRULPSOHPHQWDUSROtWLFDVVRFLDOHVTXHEXVFDUDQUHGXFLUOD

LQHTXLGDG\WDVDVGHSREUH]D%UHVVHU3HUHLUD

(QVtQWHVLVGDGRVHVWRVFRQGLFLRQDPLHQWRVGHFDUiFWHUSROtWLFR\HFRQy

PLFR¢FXiOHVIXHURQODVSDXWDVGHDSR\RFRQVWUXLGDV\HVJULPLGDVSRUHO

37DORVILQHVGHFRQVROLGDUXQDFRDOLFLyQHQWRUQRDXQSUR\HFWRGHGHVD

UUROORHFRQyPLFRSDUWLFXODU"/DUHVSXHVWDGHO SHWLVPRIXHXQDHVWUDWHJLD

GHFUHFLPLHQWRQHRGHVDUUROOLVWDTXHWXYLHUDSRUEDQGHUDHOFRPEDWHDOD

SREUH]DDOWLHPSRTXHVHSRVLFLRQDEDHQODHFRQRPtDLQWHUQDFLRQDOD%UD

VLOFRPRXQ JOREDOWUDGHU%DQ*XHUUHUR3DOHUPR	0HOD

PHGGH0HQH]HV

,9&RDOLFLyQQHRGHVDUUROOLVWDEUDVLOHxD

3DUDHO37HUDXQSDUWLGRVLQH[SHULHQFLDHQHOHMHUFLFLRGHODSUHVL

GHQFLD\VHYHtDHQODQHFHVLGDGGHFRQVROLGDUVXSRVLFLyQHQHO(MHFXWLYR

0$5,2*8,//(502*8(55(52 

1DFLRQDOOXHJRGHYHQFHUHQVHJXQGDYXHOWDDOFDQGLGDWRGHO36'%$

HVWR~OWLPRVHOHGHEHVXPDUODVFDUDFWHUtVWLFDVSDUWLFXODUHV\DPHQFLRQD

GDVGHOVLVWHPDSROtWLFREUDVLOHxRHQHOTXHSURGXFWRGHODVGLQiPLFDVGHO

SUHVLGHQFLDOLVPRGHFRDOLFLyQTXLHQJRELHUQDQRSXHGHKDFHUORFRQPD

\RUtDSURSLD\GHEHHQFRQWUDUPHFDQLVPRVGHQHJRFLDFLyQTXHOHSHUPLWDQ

FRQVWUXLUFRQVHQVRHQGLFKRPDUFRGHKHWHURJHQHLGDGSROtWLFRSDUWLGDULD

$OYHV	3DLYD&KDVTXHWWL3DOHUPR	0HODPHGGH0HQH

]HV

6LELHQHVFLHUWRTXHDORODUJRGHORVSULPHURVPHVHVVHRSWySRUFRQVWL

WXLUXQJRELHUQRFRPSXHVWRHQVXWRWDOLGDGSRUODVIXHU]DVPLQRULWDULDV

TXHKDEtDQDFRPSDxDGRDO37HQODFDPSDxDHOHFWRUDOIUHQWHDODLPSRVL

ELOLGDGGHORJUDUPD\RUtDSURSLDHQOD&iPDUDGH'LSXWDGRVYHU7DEOD

UiSLGDPHQWHVHRSWySRUOOHYDUDGHODQWHXQSURFHVRGHQHJRFLDFLyQFRQ

RWUDVIXHU]DV'HHVWDPDQHUDVHLQFRUSRUDQDODSHTXHxDFRDOLFLyQHOHF

WRUDO³/XOD3UHVLGHQWH´373FGH%301\3&%RWUDVIXHU]DVFRPRHO

36%3'73363FGHOD%393/\37%3DOHUPR	0HODPHGGH0HQH

]HV/DDOLDQ]DFRQFUHWDGDHQHQWUHHO37\HO30'%UHSUH

VHQWDHOPD\RUSLFRHQWpUPLQRVSDUWLGDULRVHQORTXHUHVSHFWDDORVGL

YHUVRVSURFHVRVGHQHJRFLDFLyQTXHOOHYyDGHODQWH/XODDORVILQHVGH

ORJUDUODFRQVROLGDFLyQGHHVWDEDVHGHDSR\RPiVDPSOLD

8QHOHPHQWRTXHDFHOHUyODQHFHVLGDGGHFRQVROLGDUXQDFRDOLFLyQTXH

IXHUDPiVDPSOLDGHORTXHHUDQVXVEDVHVLGHROyJLFDVGHVGHIXHHO

KHFKRGHFRUUXSFLyQFRQRFLGRFRPR PHQVDOmRHQHOFXDOGHULYyHQ

ODPDWHULDOL]DFLyQILQDOGHXQDDOLDQ]DHQWUHHO37\HO30'%SDUWLGR

FRQHOTXHFRPSDUWLUtDIyUPXODSUHVLGHQFLDOWDQWRHQODVHOHFFLRQHVGHO

DxRFRPRHQODVGHO(VWRPDUFyHOILQGHO37FRPRSDUWLGR

GHL]TXLHUGDGHEDVHWUDEDMDGRUDXUEDQDDQWLHVWDWDOSURDXWRQRPtDGHORV

PRYLPLHQWRVVRFLDOHV\VLQGLFDOLVPRSDUDSDVDUDVHUXQSDUWLGRFRQFD

UDFWHUtVWLFDV FDWFKDOO

/DYHQWDQDGHRSRUWXQLGDGHFRQyPLFDTXHSHUPLWLyFRQVWLWXLUODFRDOLFLyQ

IXHHODXPHQWRGHODGHPDQGDLQWHUQDFLRQDOSRUELHQHVSULPDULRV'HHVWD

PDQHUDSDtVHVFRPR%UDVLOORVFXDOHVSUHVHQWDQYHQWDMDVFRPSDUDWLYDV

HQHOUXEURVHYLHURQEHQHILFLDGRVSRUHVWHIHQyPHQRJOREDOHOFXDOKDEL

OLWDEDDO37HOSRGHUFRQWDUFRQXQDRSRUWXQLGDGGHFUHFLPLHQWRHFRQyPL

FRTXHVHOHSUHVHQWDEDHVTXLYDKDVWDHOPRPHQWRDOSDtV

(VWHDFRQWHFLPLHQWRHFRQyPLFRJOREDOYLHQHDURPSHUFRQXQDWHQGHQFLD

TXHGRPLQyODGpFDGDGHORV'LFKDGpFDGDVHKDEtDFDUDFWHUL]DGRSRU

ODIXHUWHGHPDQGDGHSURGXFWRVPDQXIDFWXUDGRVGHELGRDODXPHQWRGHOD

678',$32/,7,&�

 LQYLHUQR 

HILFLHQFLD\SURGXFWLYLGDGGHODLQGXVWULDSURGXFWRGHOLQWHQVRGHVDUUROOR

WHFQROyJLFRSHUFLELGRHQODGpFDGDFRPRDVtWDPELpQDOUHHPSOD]RGH

PXFKDVPDWHULDVSULPDVTXHFRPHQ]DURQDVHUSURGXFLGDVGHIRUPDVLQWp

WLFDSRUHMHPSORHOFDXFKR3HUVLOYD)HUQDQGHV'DGRHVWHFRQ

WH[WR\GHELGRDSROtWLFDVPDFURHFRQyPLFDVTXHIRPHQWDEDQHVWHFRQVX

PRSDtVHVFRPR%UDVLOVHYLHURQVHULDPHQWHDIHFWDGRVSRUODFDtGDGHORV

SUHFLRVGHORV FRPPRGLWLHV

/DLQFRUSRUDFLyQLQWHQVLYDGH&KLQDDOHVFHQDULRLQWHUQDFLRQDOFRUWyFRQ

GLFKDGLQiPLFD$SDUWLUGHODGpFDGDGHORV&KLQDFRPHQ]yDOOHYDU

DGHODQWHXQIXHUWHSURFHVRGHOLEHUDOL]DFLyQHFRQyPLFD/DPXHUWHGH

0DR=HGRQJ\ODOOHJDGDDOSRGHUGH'HQ;LDSRLQJHQIDFLOLWDURQOD

WUDQVLFLyQKDFLDHVWDVSROtWLFDV\PDUFDURQFRQHOORODHQWUDGDHQHVFHQD

HQHOVLVWHPDLQWHUQDFLRQDOGHO³VRFLDOLVPRFRQFDUDFWHUtVWLFDVFKLQDV´

3DUDHOOR&KLQDHQFDEH]yODOLEHUDOL]DFLyQGHVXHFRQRPtDSRUPHGLRGH

ODHOLPLQDFLyQGHEDUUHUDVWDQWRDOFRPHUFLRLQWHUQDFLRQDOFRPRDODHQ

WUDGDGHFDSLWDOHVH[WUDQMHURV*XHUUHUR

8QDGHWDOHVFRQVHFXHQFLDVIXHHODXPHQWRGHODGHPDQGDGHELHQHVSUL

PDULRVDQLYHOJOREDO(QSULPHUOXJDUHODXPHQWRYLQRSRUHOODGRGHELH

QHVSULPDULRVUHODFLRQDGRVDOVHFWRUDOLPHQWDULRFRPRODVRMD\ODFDUQH

(QXQDVHJXQGDHWDSDVHGLRHODXPHQWRHQODGHPDQGDGHELHQHVFRPR

HOSHWUROHRFDUEyQHKLHUUR*DUFtD	*RQ]iOH](QWRGRVHVWRV

VHFWRUHV$PpULFD/DWLQDVHPRVWUDEDFRPSHWLWLYD\FRQFDSDFLGDGGHDP

SOLDUVXVIURQWHUDVSURGXFWLYDVGDGRHOFRQJHODPLHQWRHQODDFWLYLGDG

DJURSHFXDULDUHFLHQWH\ODVSDUWLFXODULGDGHVJHRJUiILFDVIDYRUDEOHV*DU

FtD	*RQ]iOH]

/DVFRQGLFLRQHVH[WHUQDVIDYRUDEOHVIDFLOLWDURQD%UDVLOODLPSOHPHQWD

FLyQGHXQDSROtWLFDPDFURHFRQyPLFDFRQVHUYDGRUDHQPDWHULDILVFDOTXH

SHUPLWLHUDDOFDQ]DUVXSHUiYLWILVFDOVLQWHQHUTXHUHFXUULUDOXVRGHXQD

SROtWLFDPRQHWDULDFRQWUDFWLYD'HHVWDPDQHUD/XODVHJDUDQWL]DEDVXSH

UiYLWJHPHORVVLQDOHMDUVHGHORVREMHWLYRVPDFURHFRQyPLFRVKHUHGDGRVGH

)+&DOWLHPSRTXHVHFRQVROLGDEDXQPRGHORGHFUHFLPLHQWRDWDVDV

SRFRYLVWDVHQODKLVWRULDGH%UDVLOHQHOTXHVHSXGLHUDQLPSOHPHQWDUSR

OtWLFDVVRFLDOHVTXHEXVFDUDQPHMRUDUODVFRQGLFLRQHVGHSREUH]D\PDUJL

QDOLGDGTXHDJRELDEDQDOSDtV

 3ROtWLFDVPDFURHFRQyPLFDV

(QWpUPLQRVHFRQyPLFRVXQHOHPHQWRGHLPSRUWDQFLDIXHOD &DUWDDR

 3RYR%UDVLOHLURSXEOLFDGDSRUHO37SUHYLRDODUHDOL]DFLyQGHODVHOHFFLR
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QHVSUHVLGHQFLDOHVGH(QHOODHO37DVXPtDHOFRPSURPLVRGHOOHYDU

DGHODQWHXQFDPELRGHPRGHORTXHPDQWHQGUtDHOFRPSURPLVRKDFLDORV

FRQWUDWRVHFRQyPLFRVFHOHEUDGRVKDVWDHOPRPHQWRSDUWLFXODUPHQWHWRGR

ORUHODWLYRDOSDJRGHODGHXGDS~EOLFD\HOPDQWHQLPLHQWRGHORVREMHWL

YRVLQIODFLRQDULRV3DOHUPR	0HODPHGGH0HQH]HV(VWDLQWHQ

FLyQGHFRQVWLWXLUXQDEDVHGHDSR\RPiVDPSOLDOHSHUPLWtDFRPELQDURE

MHWLYRV SROtWLFRV \ HFRQyPLFRV TXH ²HQ SULPHUD LQVWDQFLD² VH

SUHVHQWDEDQGLItFLOHVGHORJUDUHQIRUPDVLPXOWiQHD(VDVtTXHDSURYH

FKDQGRHOLQFHQWLYRSRVLWLYRTXHUHSUHVHQWDEDHOERRPGHORV FRPPRGLWLHV

SDUDODHFRQRPtDEUDVLOHxDHO37DVXPHHOFRPSURPLVRGHUHVSHWDUSROtWL

FDVSURSLDVGHXQPRGHORFRQYHQFLRQDORUWRGR[RVHEHQHILFLDQFRQHOORD

JUDQGHVVHFWRUHVFRPSHWLWLYRV\FRQFHQWUDGRVGHOHPSUHVDULDGREUDVLOHxR

DO WLHPSR TXHVH LPSOHPHQWDEDQGLYHUVDV SROtWLFDVVRFLDOHV FRPR ODV

WUDQVIHUHQFLDVFRQGLFLRQDGDVGHGLQHURODVFXDOHVSURFXUDEDQSDOHDUORV

PDJURVUHVXOWDGRVGHVHPSHxDGRVSRU%UDVLOKDVWDHOPRPHQWRHQPDWHULD

VRFLDO(VGHFLUHOSHWLVPRDVXPtDODLQWHQFLyQGHLPSOHPHQWDUXQDHVWUD

WHJLDGHFUHFLPLHQWRQHRGHVDUUROOLVWDTXHWXYLHUDSRUEDQGHUDHOFRPEDWH

DODSREUH]DDOWLHPSRTXHVHSRVLFLRQDEDHQODHFRQRPtDLQWHUQDFLRQDOD

%UDVLOFRPRXQ JOREDOWUDGHU%DQ*XHUUHUR3DOHUPR	

0HODPHGGH0HQH]HV

(QORTXHUHVSHFWDDOSULPHUREMHWLYRORVREMHWLYRVLQIODFLRQDULRVGHOD

DGPLQLVWUDFLyQGH)+&VHPDQWXYLHURQ3DOHUPR	0HODPHGGH0HQH

]HV8QDGHODVSULQFLSDOHVSROtWLFDVUHIHULGDVDHVWHSXQWRIXHHO

PDQWHQLPLHQWRGHODLQGHSHQGHQFLDGHO%DQFR&HQWUDO%&HQGRQGH

/XODQRPEUyFRPRSUHVLGHQWHGHGLFKREDQFRD+HQULTXHGH&DPSRV

0HLUHOOHVHFRQRPLVWDGHVWDFDGRSRUVHUSUHVLGHQWHLQWHUQDFLRQDOGHO%DQ

FRGH%RVWRQGXUDQWHDTXHSHUPDQHFLyFRPRSUHVLGHQWHGHO

%&GXUDQWHORVRFKRDxRVTXHJREHUQy/XOD8QKHFKRVLPLODUDFRQWHFLy FRQHOSUHVLGHQWHHOHFWRSRU'LOPD$OH[DQGUH7RPELQL(QFRKHUHQFLD

FRQHVWHSXQWRHO%&PDQWXYRDORODUJRGHOJRELHUQR SHWLVWDXQDWDVDGH

LQWHUpVSRUHQFLPDGHO \XQWLSRGHFDPELRVREUHYDOXDGR6LELHQ

HVWDPHGLGDQRLEDHQFRQFRUGDQFLDFRQORHVWDEOHFLGRSRUODWHRUtDQHR

GHVDUUROOLVWD%UHVVHU3HUHLUDHQFRQMXQWROHSHUPLWLyDOJRELHUQR

PDQWHQHUFRQWURODGDODWDVDGHLQIODFLyQODFXDO²SDUDHOSHUtRGR²VH

FRORFySRUGHEDMRGHORVGRVGtJLWRV\RVFLOyHQWUHHO\ ,%*(



(QPDWHULDILVFDOVHEXVFyDHOVXSHUiYLWSULPDULRRPDQWHQHU²HQ~O

WLPDLQVWDQFLD²HQHTXLOLEULRODVFXHQWDVILVFDOHVEDFXPXODUDKRUURV

ILQDQFLHURVS~EOLFRVTXHSHUPLWDQOOHYDUDGHODQWHSURFHVRVGHLQYHUVLyQ\
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FHMHFXWDUSURJUDPDVFRUWRVGHPHGLGDVDQWLFtFOLFDVTXHSRVLELOLWDUDQ

FRQWUDUUHVWDUORVHIHFWRVGHXQDFULVLVHFRQyPLFRILQDQFLHUD%DQ

8QHMHPSORGHHOORORUHSUHVHQWDHOUHFRUWHHQODWDVDGHLQWHUpVHQ

\FRQORTXHVHEXVFDEDJHQHUDUOLTXLGH]HQHOPHUFDGR\HYL

WDU²FRQHOOR²TXHODHFRQRPtDVHFRQWUDMHUDD~QPiV2WURHMHPSORIXH

HO3URJUDPDGH$FHOHUDFLyQGHO&UHFLPLHQWR3$&HOFXDOVHWUDWDEDGH

XQSDTXHWHGHHVWtPXORTXHEXVFDEDH[SDQGLUODGHPDQGDDJUHJDGDSRU

PHGLRGHODUHFXSHUDFLyQGHODFDSDFLGDGHVWDWDOSDUDODLQYHUVLyQ%DQ

3DOHUPR	0HODPHGGH0HQH]HV'HHVWDPDQHUDVHORJUy TXHODWDVDGHLQYHUVLyQSDVDUDGH HQDVHUGH HQ

DOWLHPSRTXHVHDPSOLDEDODFREHUWXUD\EHQHILFLRGHODVWUDQVIHUHQFLDV

FRQGLFLRQDGDGHGLQHURVHUHSUHVHQWyFRQHOORXQDLQ\HFFLyQDODHFRQR

PtDEUDVLOHxDGHPiVGHELOORQHVGHGyODUHVTXHQRFRPSURPHWtDQODV

FXHQWDV QDFLRQDOHV WDO LQ\HFFLyQ VyOR VLJQLILFy XQ   GHO 3%, 

%DQ

(QFRQMXQWRWDOHVPHGLGDVIXHURQXQDUiSLGDUHVSXHVWDSRUSDUWHGHOJR

ELHUQRIHGHUDODORVHIHFWRVFRQWUDFWLYRVGHODFULVLVHFRQyPLFDPXQGLDO

TXH²VLELHQDIHFWDURQDODWDVDGHFUHFLPLHQWREUDVLOHxDGHHVHDxR²

QRWHUPLQyDIHFWDQGRODWDVDGHGHVHPSOHRODFXDOFRQWLQ~RFD\HQGR

SRVWHULRUPHQWH'HHVWDPDQHUDVHSDVyGHXQDWDVDGHGHVHPSOHRGHO

  HQ  D XQD GH   HQ  \ XQD GH   HQ 

:%

(VWDVSROtWLFDVTXHEXVFDEDQWLUDUGHODGHPDQGDDJUHJDGDDORVILQHVGH

FRQWUDUUHVWDUORVHIHFWRVUHJUHVLYRVGHODFULVLVQRVLJQLILFDURQXQDUXSWX

UDFRQHOFRPSURPLVRGHODHVWDELOLGDGHQODFXHQWDFRUULHQWH\DTXHVH

RSWySRUXQUHFRUWHHQHOREMHWLYRGHVXSHUiYLWILVFDOHOFXDOSDVyGH

 GHO3%,HQHOWHUFHUFXDUWRGHODO GHOVLJXLHQWHDxR%DQ



$ORVILQHVGHSRGHUDSOLFDUODVSROtWLFDVDQWLFtFOLFDVIXHGHLPSRUWDQFLD

PDQWHQHUHVWDEOHODGHXGDS~EOLFDDORODUJRGHWRGRHOSHUtRGR SHWLVWDOD

FXDOOOHJyDRVFLODUHQWUHHO \ GHO3%,SDUDHOSHUtRGR%%

3DUWLFXODUPHQWHODFDQFHODFLyQGHODGHXGDFRQHO)0,HQ

YLQRDGHVFRPSULPLUIXHUWHPHQWHHOSHVRGHODGHXGDVREUHODVILQDQ]DV

EUDVLOHxDV%DQ

/DFODYHHQHOSURFHVRGHLQYHUVLyQOOHYDGRDGHODQWHSRUHO(VWDGREUDVL

OHxRUDGLFDHQTXHPXFKRVGHHVWRVJDVWRVHVWDEDQ³SRUIXHUDGHORVOL

EURV´$UPLMR%DQ(VGHFLUHOIOXMRGHLQYHUVLRQHV

HVWDWDOHVGXUDQWHHOJRELHUQRGHO SHWLVPRSURYLQRGHORVJUDQGHVEDQFRV

IHGHUDOHVGH%UDVLOSDUWLFXODUPHQWHHO %DQFR1DFLRQDOGH'HVHQYROYL
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 PHQWR(FRQRPLFRH6RFLDO%1'(6(OJRELHUQRVROLFLWyDGLFKRVEDQ

FRVIHGHUDOHVTXHPDQWXYLHUDQFRQVWDQWHHORWRUJDPLHQWRGHHPSUpVWLWRV

DODVSULQFLSDOHVILUPDV\PXOWLQDFLRQDOHVEUDVLOHxDV'HHVWDPDQHUDVH

FRQWUDUUHVWDEDHOHIHFWRQHJDWLYRTXHWHQtDQODVDOWDVWDVDVGHLQWHUpVVR

EUHODLQYHUVLyQ\ODVWDVDVGHHPSOHRYtDHOILQDQFLDPLHQWRGHORVVHF

WRUHVPiVFRPSHWLWLYRVGHODHFRQRPtDEUDVLOHxD(VWRVHFRQRFLyFRPR

ODHVWUDWHJLD ³SLFNLQJWKHZLQQHU´HQGRQGHHO(VWDGREUDVLOHxRIRPHQ

WyODDFWLYLGDGGHORVVHFWRUHVTXHGHPRVWUDEDQPD\RUFRPSHWLWLYLGDGHQ

ODHFRQRPtDPXQGLDO$UPLMR%DQ6FKQHLGHU

$GHPiVGDGRTXHODWDVDGHLQWHUpVDODTXHSUHVWDEDHO%1'(6 VHHQ

FRQWUDEDSRUGHEDMRGHODWDVDGHUHIHUHQFLDILMDGDSRUHO%DQFR&HQWUDO

QR VH OOHJy D FRQVLGHUDU D ORV HPSUpVWLWRV UHDOL]DGRV SRU HVWH EDQFR

FRPRSDUWHGHOSDTXHWHGHHVWtPXORHFRQyPLFRTXHHOJRELHUQR  SHWLVWD

YHQtDUHDOL]DQGR(VSRUHOORTXHVHDILUPDTXHHO%1'(6OOHJyDSUHV

WDUDWDVDVGHLQWHUpV³VXEVLGLDGDV´%DQ3DOHUPR	0HODPHGGH

0HQH]HV

(QOtQHDFRQORDQWHULRUODSROtWLFDFRPHUFLDOGHO SHWLVPR VHFDUDFWHUL]y SRUODSXHVWDHQHMHFXFLyQGHXQDVHULHGHPHGLGDVHFRQyPLFDVTXHEXV

FDEDQJDUDQWL]DUXQDHFRQRPtDDELHUWDTXHSHUPLWLHUDIRUWDOHFHUODFRP

SHWLWLYLGDGGHODVPXOWLQDFLRQDOHVEUDVLOHxDVVLQGHMDUGHRFXSDUHO(VWD

GRHOUROGHUHJXODGRULQYHUVRU\GXHxRVHJ~QIXHUDQHFHVDULR$UPLMR

%DQ(VWDVKHUUDPLHQWDVIXHURQSULYDWL]DFLyQVHOHFWLYD

VXEVLGLRHLQFHQWLYRVDVHFWRUHVFRPSHWLWLYRVFRQWUROHIHFWLYRVREUH

VHFWRUHVGHODHFRQRPtDFRQVLGHUDGRVHVWUDWpJLFRV\GLYHUVLILFDFLyQGH

GHVWLQRVFRPHUFLDOHV

5HVSHFWRDODVGRVSULPHUDVHQXQDE~VTXHGDSRUIRUWDOHFHUDTXHOORVVHF

WRUHVPiVFRPSHWLWLYRVVHOOHYyDGHODQWHXQDSULYDWL]DFLyQVHOHFWLYDHQ

FLHUWRVVHFWRUHV(VWDSDUWLFXODUPHQWHVHGLRHQORVEDQFRVUHJLRQDOHV\ HQHOOHYDQWDPLHQWRGHPXFKDVEDUUHUDVTXHOLPLWDEDQHOLQJUHVRGHFDSL

WDOHVDOSDtV%DQ6LQHPEDUJRVHWUDWyGHXQDSULYDWL]DFLyQOLPL

WDGD\DTXHHQGLFKRSURFHVRDOLJXDOTXHODUHDOL]DGDHQODGpFDGDGHORV

HO%1'(6WXYRXQDDFWLYDSDUWLFLSDFLyQDOLQWHUSRQHUOtPLWHVDORV

VHFWRUHVTXHHVWDUtDQVXMHWRVDGLFKRSURFHVR$UPLMR'H

HVWDPDQHUDHO%1'(6PHMRUyVXSRVLFLyQHQHOPHUFDGREXUViWLOSRU

PHGLRGHODHPSUHVD%1'(63DUWLFLSDFLRQHV%1'(63DU\OOHJyDWHQHU

SDUWLFLSDFLyQDFFLRQDULDHQGHODVPD\RUHVPXOWLQDFLRQDOHVEUDVLOH

xDV3DOHUPR	0HODPHGGH0HQH]HV

2WUDKHUUDPLHQWDTXHHOJRELHUQRXWLOL]yFRQLQWHQVLGDGIXHODSUHVHQFLD

HVWDWDOTXHVHPDQWHQtDGHVGHORVVREUHODVJUDQGHVPXOWLQDFLRQDOHV

678',$32/,7,&�

 LQYLHUQR 

EUDVLOHxDV&RPR\DVHPHQFLRQyGXUDQWHHOPRGHORFRQYHQFLRQDORUWR

GR[RODVHPSUHVDVEUDVLOHxDVIXHURQVRPHWLGDVDXQH[WHQVLYRSURFHVRGH

SULYDWL]DFLyQTXHEXVFDEDGHVDUWLFXODUODSUHVHQFLDGHO(VWDGRVREUHOD

HFRQRPtDEUDVLOHUD6FKQHLGHU6LQHPEDUJRGHELGRDTXHHOSUR

FHVRIXHOOHYDGRDGHODQWHSRUHO%1'(6LQFOXVRHQDTXHOORVFDVRVHQ

GRQGHVHSULYDWL]yODWRWDOLGDGGHODVDFFLRQHVHVWDWDOHVGLFKREDQFRJD

UDQWL]yTXHHO(VWDGRQRGHMDUDGHWHQHUXQUROGHLPSRUWDQFLDHQHOSURFH

VRGHWRPDGHGHFLVLRQHVGHWDOHVHPSUHVDV8QFODURHMHPSORORUHSUHVHQ

WDODILJXUDGHOD³VLOODGHRUR´HQGRQGHVLELHQHOUHSUHVHQWDQWHHVWDWDO

QRWHQtDSRGHUGHYRWRHQORVSURFHVRVGHWRPDGHGHFLVLRQHVFRWLGLDQDV

GHODHPSUHVDFRPRHVHQHOFDVRGHODPLQHUD9DOHHVWHPDQWHQtDSDUD

VtODFDSDFLGDGGHYHWRUHVSHFWRGHDTXHOODVGHFLVLRQHVTXHFRQVLGHUDUD

TXHLEDQHQFRQWUDGHOPRGHORGHGHVDUUROORSURSXHVWRGHVGHHOJRELHUQR

6FKQHLGHU

6LVHWLHQHHQFXHQWDODGLYHUVLILFDFLyQGHGHVWLQRVFRPHUFLDOHVLPSOHPHQ

WDGDSRUHO SHWLVPRGXUDQWHVXVDGPLQLVWUDFLRQHVVHSXHGHREVHUYDUFRQ

PD\RUGHWHQLPLHQWRFyPRHVTXHIXHODUHODFLyQHQWUHODVPXOWLQDFLRQDOHV

EUDVLOHxDV\HOJRELHUQRIHGHUDO$ORVILQHVGHOLPLWDUODGHSHQGHQFLDTXH

VHWHQtDVREUHORVGHVWLQRVWUDGLFLRQDOHVGHH[SRUWDFLyQ/XODOOHYyDGHODQWH

ODILUPDGHYDULRVWUDWDGRVELODWHUDOHV\PXOWLODWHUDOHVFRQGLYHUVRVSDtVHVD

ORVTXH%UDVLOXVXDOPHQWHQRWHQtDFRPRGHVWLQRGHVXVH[SRUWDFLRQHV\GH

VXLQYHUVLyQH[WUDQMHUDGLUHFWD8QHMHPSORGHWDOVLWXDFLyQORUHSUHVHQWDOD

SDUWLFLSDFLyQDFWLYDTXHWXYR/XODHQ0R]DPELTXH1LFDUDJXD\&XEDD

ORVILQHVGHTXHHPSUHVDVFRPR9DOH3HWUREUDV2GHEUHFKWSXGLHUDQJDQDU

OLFLWDFLRQHVGHREUDS~EOLFDTXHFRQWULEX\HUDQDOUHSRVLFLRQDPLHQWRGHWD

OHVHPSUHVDVHQHOHVFHQDULRLQWHUQDFLRQDO$FWLV6LQHPEDUJR

H[LVWLHURQRWURVFDVRVHQGRQGHODHQWUDGDSRUSULPHUDYH]DSDtVHVSRUSDU

WHGHODVFRPLWLYDVGLSORPiWLFDVEUDVLOHxDVWDOHVFRPR2PiQ.D]DMLVWiQ

6LQJDSXUH,QGRQHVLDVHSURGXMRGHELGRDXQSULPHUFRQWDFWRUHDOL]DGR

SRUODVPXOWLQDFLRQDOHVEUDVLOHxDVFRQLQWHUHVHVHFRQyPLFRVHQWDOHVGHVWL

QRV'HHVWDPDQHUDHQHOSHUtRGRVHFUHyXQWHUFLRGHORV

SXHVWRVGLSORPiWLFRVTXH%UDVLOWLHQHDFWXDOPHQWHHQHOH[WHULRU\VHFRQV

WLWX\yHQXQRGHORVGRFHSDtVHVDQLYHOPXQGLDOTXHWLHQHUHODFLRQHVELOD

WHUDOHVFRQWRGRVORVSDtVHVPLHPEURVGH1DFLRQHV8QLGDV$FWLV

3RURWURODGRHQORTXHUHVSHFWDDODSROtWLFDVRFLDOVHSXHGHQUHVFDWDU

WUHVSROtWLFDVFHQWUDOHVDSROtWLFDGHVDODULRVPtQLPRVSURJUDPDVVR

FLDOHV\PHVDVGHGLiORJR

/RVGLYHUVRVDXPHQWRVHQHOVDODULRPtQLPRUHSUHVHQWDURQXQDFODUDLQ

WHQFLyQSRUPRGLILFDUODWHQGHQFLDHVWUXFWXUDOGHILQLGDSRUHO 1HRGHVD
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UUROOLVPRUHVSHFWRDTXHHQ$PpULFD/DWLQDORVVDODULRVFUHFtDQSRUGH

EDMRGHODVWDVDVGHSURGXFWLYLGDG'HHVWDPDQHUDFRQODSROtWLFDGHDX

PHQWRSURJUHVLYDGHORVVDODULRVQRVyORVHSHUPLWtDPHMRUDUODVFRQGL

FLRQHVPDWHULDOHVGHORVWUDEDMDGRUHVIRUPDOHVVLQRTXH²WDPELpQ²VH

ORJUDEDUHGXFLUHOLPSDFWRQHJDWLYRSURGXFLGRSRUODFULVLVHFRQyPLFDIL

QDQFLHUDGH$ORODUJRGHOSHUtRGRODIXHU]DODER

UDOYLRLQFUHPHQWDUVHHOYDORUUHDOGHOVDODULRPtQLPRYDULDVYHFHVGRQ

GHTXHHOTXLQWLOPiVEDMRORYLRLQFUHPHQWDUVHHQXQ SDUD GLFKR

SHUtRGR%DQ(OVDODULRPtQLPRQRPLQDOSDUDIXHGH

UHDOHVHTXLYDOHQWHVDUHDOHVDSUHFLRVFRQVWDQWHVGHPLHQWUDV

TXHSDUDHVWHSDVyDVHUGHUHDOHV&UHWLQL	'HOXFD

(VWR~OWLPRVHYLRIRUWDOHFLGRSRUHOKHFKRGHTXHHOSUHFLRGHODFDQDVWD

EiVLFDFUHFLyPX\SRUGHEDMRGHORTXHORKL]RHOVDODULRPtQLPRSDUDHO

PLVPRSHUtRGR\SDVyGHXQYDORUGHODFDQDVWDEiVLFDHQUHODFLyQDOVD

ODULRPtQLPRGHSDUDDXQDGHSDUD&UHWLQL	'H

OXFD

3RUHOODGRGHODVWUDQVIHUHQFLDVFRQGLFLRQDGDGHGLQHURHVWDVUHSUHVHQ

WDURQODSULQFLSDOSROtWLFDGHLQWHJUDFLyQVRFLDOLPSOHPHQWDGDSRUHO SH

 WLVPR6LELHQHVWDVFRPHQ]DURQDVHULPSOHPHQWDGDVGXUDQWHODVDGPL

QLVWUDFLRQHVGH)+&HO37DPSOLyHODOFDQFH\EHQHILFLRTXHRWRUJDEDQ

GHIRUPDWDOTXHSDUDILQHVGHODGpFDGDGHOHVWDV\DKDEtDQDO

FDQ]DGRDXQFXDUWRGHODSREODFLyQORTXHLPSOLFDVDFDUGHODSREUH]D

DPLOORQHVGHSHUVRQDV%DQ 'HHVWDPDQHUD%UDVLOORJUy PHMRUDUVXVLQGLFDGRUHVVRFLDOHVFRPRDVtWDPELpQFDPELDUDOJXQDVWHQ

GHQFLDVKLVWyULFDVHQODPDWHULDSDVyGHFRQWDUFRQXQtQGLFHGHGHVD

UUROORKXPDQRGHODxRDWHQHUXQRGHODxR+'5



3RU~OWLPRVHHQFXHQWUDQODVPHVDVGHGLiORJR(VWDVHUDQLQVWDQFLDVGH

QHJRFLDFLyQHQGRQGHHO(VWDGRFRQYRFDEDDGLYHUVRVDFWRUHVVRFLDOHV

TXHFRQVLGHUDEDGHUHOHYDQFLDLQFOXLUHQODGLVFXVLyQGHGLYHUVDVSROtWL

FDVFRQHOILQGHDXPHQWDUODOHJLWLPLGDGGHODVSROtWLFDVHFRQyPLFDVLP

SOHPHQWDGDV/DKHUUDPLHQWDUHVSRQGtDDORVFODURVLQWHUHVHVGHOJRELHU

QR GH FRQVWLWXLUVH HQ PHGLDGRU GH ORV SULQFLSDOHV DFWRUHV VRFLDOHV \ UHGXFLU DVt ORV QLYHOHV GH FRQIOLFWLYLGDG VRFLDO %DQ $OJXQRV

HMHPSORVGHHOORIXHURQHO &RQVHOKR1DFLRQDOGH'HVHQYROYLPHQWR(FR

 QRPLFRH6RFLDOOD$JHQFLD%UDVLOHLUDGH'HVHQYROYLPHQWR,QGXVWULDOHO

 &RQVHOKSRGH'HVHQYROYLPHQWR,QGXVWULDOHO)RUR1DFLRQDOGHO7UDEDMR

\ODV&RQIHUHQFLDV1DFLRQDOHVGHO7UDEDMR
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9¢4XLpQHVJDQDURQ\TXLpQHVSHUGLHURQ" 

&RPRVHSXGRYHUHQODVHFFLyQDQWHULRUHO37²DORODUJRGHVXVSUHVL

GHQFLDV² GHVSOHJy XQD VHULH GH KHUUDPLHQWDV PDFURHFRQyPLFDV TXH

EXVFDURQFRQVROLGDUXQGHWHUPLQDGRSUR\HFWRGHFUHFLPLHQWRTXHWXYLH

UDHQFRQVLGHUDFLyQORVFRQGLFLRQDQWHVLQWHUQRVSHURTXH²DOPLVPR

WLHPSR²IXHUDQFDSDFHVGHDSURYHFKDUORVLQFHQWLYRVSRVLWLYRVRIUHFL

GRVSRUODHFRQRPtDJOREDOFRPRORIXHHOERRPGHORV FRPPRGLWLHV(Q

HVWHPDUFRVHSXHGHQLGHQWLILFDUTXpDFWRUHVIXHURQORVTXHPiVVHYLH

URQEHQHILFLDGRVSRUHVWDGLQiPLFDFRPRDVtWDPELpQDTXHOORVTXHVH

YLHURQSHUMXGLFDGRV

 ¢4XLpQHVJDQDURQ" 

6LELHQDORODUJRGHORVFDWRUFHDxRVGHJRELHUQRSHWLVWDHOFUHFLPLHQWR

IXHRVFLODQWHSDUDHOSHUtRGR%UDVLOFUHFLyDXQSURPHGLRGH

 :%7DOHVSRUFHQWDMHVQRVRQQDGDGHVSUHFLDEOHVVLVHWLH

QHQHQFRQVLGHUDFLyQHOLPSDFWRTXHWXYRODFULVLVHFRQyPLFRILQDQFLHUD

GHODFXDOSURGXMRTXH%UDVLOFUHFLHUDDXQDWDVDGHO 

:%$ODxRVLJXLHQWHODHFRQRPtDEUDVLOHxDVHUHFXSHUyUiSLGD

PHQWH\OOHJyDDOFDQ]DUXQDWDVDGHO :%(QORTXHUHV

SHFWDDOD%DODQ]D&RPHUFLDOHVWDVLHPSUHVHHQFRQWUyHQVXSHUiYLW\HQ

FRQVWDQWHFUHFLPLHQWR/DVH[SRUWDFLRQHVEUDVLOHxDVHUDQSDUDGH

ELOORQHVGHGyODUHVDPHULFDQRV\SDVDURQDVHUGHELOORQHVGHGyODUHV

DPHULFDQRVSDUD2(&8QDGHODVSULQFLSDOHVFDXVDVGHHOOR

SXHGHVHUDWULEXLGDDODGLYHUVLILFDFLyQGHGHVWLQRGHODVH[SRUWDFLRQHV

EUDVLOHxDV(QHOSULQFLSDOGHVWLQRGHODVH[SRUWDFLRQHVEUDVLOHxDV

HUD((88SHUR²SDUD²HVWHSDVyDVHU&KLQD3HUVLOYD)HUQDQ

GHV$FWXDOPHQWHHO GHODVH[SRUWDFLRQHVEUDVLOHxDVWLHQHQ

FRPRGHVWLQRGLFKRSDtV\DTXH((88\$UJHQWLQDUHSUHVHQWDQHO 

\ GHODVH[SRUWDFLRQHVUHVSHFWLYDPHQWH(QWpUPLQRVFRQWLQHQWDOHV

$VLDWLHQHHO GHOWRWDOGHODVH[SRUWDFLRQHVPLHQWUDVTXH$PpULFD

/DWLQDFXHQWDFRQHO \$PpULFDGHO1RUWHFRQHO 2(&

6LVHWRPDHQFRQVLGHUDFLyQHVWRVQ~PHURVORVSULPHURVJDQDGRUHV\EHQH

ILFLDULRVGHHVWDVPHGLGDVIXHURQODVJUDQGHVHPSUHVDV\PXOWLQDFLRQDOHV

EUDVLOHxDVFRPR3HWUREUDV9DOH2GHEUHWFK\(PEUDHU&RPR\DVHPHQ

FLRQyHO(VWDGRFRQWULEX\yIXHUWHPHQWHDTXHGLFKDVHPSUHVDVVLJXLHUDQ

SRVLFLRQiQGRVHHQHOHVFHQDULRLQWHUQDFLRQDOFDVRV0R]DPELTXH&XED\ 1LFDUDJXDSHURHQRWUDVVLWXDFLRQHVGLFKDVHPSUHVDVFRQWULEX\HURQDTXH

%UDVLOSXGLHUDHVWDEOHFHUDPSOLRVGLiORJRVFRQRWUDVQDFLRQHVTXHSHUPL

WLHUDQPHMRUDUVXSRVLFLRQDPLHQWRFRPRDFWRUGHUHOHYDQFLDHQHOHVFHQDULR
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LQWHUQDFLRQDO2WURLQGLFDGRUTXHSRVLELOLWDYHUFyPRHVWDVHPSUHVDVVH

YLHURQEHQHILFLDGDVSRUODVSROtWLFDVHVHOKHFKRGHTXH²SDUD²ORV

SULQFLSDOHVSURGXFWRVH[SRUWDGRVHUDQVRMD KLHUUR D]~FDU

 \SHWUyOHRFUXGR 2(&&ODUDPHQWHHVWRVQ~PHURV

KDEODQGHXQDUHSULPDUL]DFLyQGHODHFRQRPtDEUDVLOHxDTXHSXVRHQVH

ULDVGHVYHQWDMDVDODVSHTXHxDV\PHGLDQDVHPSUHVDVGHGLFDGDVDODSUR

GXFFLyQGHPDQXIDFWXUDV

2WURGHORVJUDQGHVJDQDGRUHVGHHVWHSUR\HFWRIXHURQORVPiVGHPL

OORQHVGHSHUVRQDVTXHVDOLHURQGHODSREUH]DFRQODVGLYHUVDVSROtWLFDV

VRFLDOHVLPSOHPHQWDGDV&RPR\DVHPHQFLRQyODVSROtWLFDVGHDXPHQWR

GHOVDODULRPtQLPR²HQFRQMXQWRFRQODLQWHQVLILFDFLyQHQPDWHULDGH

WUDQVIHUHQFLDVFRQGLFLRQDGDVGHGLQHUR²SHUPLWLHURQPHMRUDUORVLQGLFD

GRUHVKLVWyULFRVGH%UDVLOHQORTXHUHVSHFWDDO&RHILFLHQWHGH*LQLHËQGL

FHGH'HVDUUROOR+XPDQRYHU*UiILFR(VWR~OWLPRWXYRXQFODURLP

SDFWRLQFOXVRHQFyPRPXWyHORULJHQGHORVYRWRVGHO37\VHSURGXFHGH

HVWDPDQHUDXQFDPELRHQHORULJHQGHORVYRWRVGHOSDUWLGR\DTXHFR

PHQ]yDJDQDUHQUHJLRQHVGHOSDtVHQODVTXHQXVXDOPHQWHQQRJDQDED

FRPRHOQRUWH\HOQRUGHVWHSHUWHQHFLHQWHVDODV]RQDVPiVSREUHV\YXO

QHUDGDVGH%UDVLO³3RUSULPHUDYH]GHVGHODUHGHPRFUDWL]DFLyQHVRVHV

WUDWRVSRSXODUHV²TXHHQHOSDVDGRKDEtDQVLGRGHFLVLYRVSDUDODHOHFFLyQ

GH&ROORUIUHQWHDOPLVPR/XOD²VHKDEtDQSRVLFLRQDGRDIDYRUGHXQ

FDQGLGDWRXELFDGRDODL]TXLHUGDHQHOHVSHFWURLGHROyJLFR´3DOHUPR	

0HODPHGGH0HQH]HV

*UiILFR

)XHQWHHODERUDFLyQSURSLDHQEDVDGDHQ+'5'DWD6HULH
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3RU ~OWLPR RWURGH ORV JUDQGHV JDQDGRUHV GH HVWHSHUtRGR IXHURQ ORV

VLQGLFDWRV1RHVXQGHWDOOHPHQRUHOKHFKRGHTXH/XOD'D6LOYDKD\D

VLGRHOSULPHUREUHURHQODKLVWRULDGH%UDVLOHQDVXPLUODSUHVLGHQFLD

ORTXHPDUFyXQIXHUWHUHSRVLFLRQDPLHQWRGHOVLQGLFDOLVPRHQHODSDUD

WRGHO(VWDGR(VWROOHYyDYDULRVVLQGLFDOLVWDVDRFXSDUFDUJRVS~EOLFRV

FRPRDVtWDPELpQDPHMRUDUVXSRVLFLyQGHQHJRFLDFLyQDOVHUSDUWHGH

ODVPHVDVGHGLiORJRHQGRQGHVHHQFRQWUDEDQUHSUHVHQWDGRVVLQGLFDWRV

HPSUHVDULRV(VWDGR2WUDGHODVPHGLGDVFRQODVTXHVHYLRIXHUWHPHQWH

EHQHILFLDGRHOVLQGLFDOLVPRIXHHODXPHQWRGHOVDODULRPtQLPR\ ODUH

GXFFLyQGHOGHVHPSOHRORVFXDOHVLPSOLFDURQTXHDPHGLGDTXHODHFR

QRPtDFUHFtDORVVLQGLFDWRVFRPLHQ]DQD³YLYLUXQDUHDILUPDFLyQFRQOD

DPSOLDFLyQGHOQ~PHURGHVLQGLFDWRVQ~PHURGHWUDEDMDGRUHVDILOLDGRV

\SRUVXSXHVWRDXPHQWRVVDODULDOHV´3DOHUPR	0HODPHGGH0HQH]HV



 ¢4XLpQHVSHUGLHURQ" 

6LQHPEDUJRSDUDHOSHUtRGRVHREVHUYDXQIXHUWHSURFHVRGH

HVWDWL]DFLyQGHDPSOLRVDFWRUHVVRFLDOHVFRPRORVPRYLPLHQWRVVRFLDOHV

ORVFXDOHVKDEtDQVLGRDOLDGRVFODYHHQODVFDPSDxDVHOHFWRUDOHVGH/XOD

SUHYLDVDO'HODPLVPDPDQHUDTXHPXFKRVDFWRUHVFRPRHOVLQGL

FDOLVPRIXHURQLQFRUSRUDGRVDODVGLQiPLFDVHVWDWDOHVRWURVDFWRUHV²

FRPRHO0RYLPLHQWRGHORV7UDEDMDGRUHV6LQ7LHUUD067²VHDOHMDURQ

GHO37ORTXHSURIXQGL]yD~QPiVODFULVLVGHLQGHSHQGHQFLDUHSUHVHQWD

FLyQ\RUJDQL]DFLyQTXHORVPRYLPLHQWRVVRFLDOHVYHQtDQDWUDYHVDQGRGHV

GHODGpFDGDGHORV³(QHVWHVHQWLGRHO37RSWySRUXQPRGRGHFRQV

WUXFFLyQSROtWLFDHQHOTXHVHSULYLOHJLyHOiPELWRLQVWLWXFLRQDOSDUDHO

FUHFLPLHQWRSDUWLGDULR´,JOHVLDVS

2WURGHORVJUDQGHVSHUMXGLFDGRVSRUHOSUR\HFWRSHWLVWDIXHHOVHFWRULQ

GXVWULDO/DOLEHUDOL]DFLyQGHOFRPHUFLRODVDOWDVWDVDVGHLQWHUpV\ODHV

WUDWHJLD SLFNLQJWKHZLQQHUQRKLFLHURQRWUDFRVDTXHLQWHQVLILFDUHOSURFH

VRGHSULPDUL]DFLyQGHODHFRQRPtDTXHYHQtDVLHQGRHVWLPXODGRSRUHO

 ERRPGHORVFRPPRGLWLHV3DUDGHORVSURGXFWRVH[SRUWDGRVSRU

%UDVLOHO FRUUHVSRQGHQDSURGXFWRVEiVLFRVHO DELHQHV

PDQXIDFWXUDGRV\HO DELHQHVVHPLPDQXIDFWXUDGRVPLHQWUDVTXH

SDUDVXGLVWULEXFLyQFDPELD SDUDELHQHVEiVLFRV 

SDUDELHQHVPDQXIDFWXUDGRV\ SDUDELHQHVVHPLPDQXIDFWXUDGRV

3HUVLOYD)HUQDQGHV(VWRVQ~PHURVGDQFODUDVFXHQWDGH

TXHVLELHQODVPHGLGDVPDFURHFRQyPLFDVDGRSWDGDVHQHOSHUtRGR

SHUPLWLHURQDXPHQWDUODFRPSHWLWLYLGDGGHODVJUDQGHVHPSUHVDV
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EUDVLOHxDVFRPRDVtWDPELpQFUHFHUDXQSURPHGLRGH ODGHSHQ

GHQFLDVREUHODGHPDQGDPXQGLDOGHSURGXFWRVGHEDMRYDORUDJUHJDGR\ PDWHULDVSULPDVVHSURIXQGL]y9DULRVDXWRUHVKDQOOHJDGRDDILUPDUTXH

GXUDQWHHOSHWLVPRVHYROYLyDFRQVROLGDUXQEORTXHGHSRGHUFDSLWDOLVWD

EXURFUiWLFRTXHFRQVLVWtDHQXQDUHHGLFLyQGHODVFRQRFLGDVFRQILJXUDFLR

QHVHQODUHODFLyQHQWUHODEXUJXHVtD\HO(VWDGRFRPRHOWUtSRGHHPSUHVD

QDFLRQDOHPSUHVDWUDVQDFLRQDO(VWDGR3DOHUPR	0HODPHGGH0HQH]HV



3RU~OWLPRXQDFWRULQWHUHVDQWHGHHVWXGLDUHQHVWHSHUtRGRHVODOODPDGD

³FODVH&´6LELHQHVFLHUWRTXHJUDQSDUWHGHODFODVHPHGLDYRWyDO37

SDUDHO\VHYLREHQHILFLDGDSRUHODXPHQWRVRVWHQLGRGHOVDODULRPt

QLPRHOFXDOHUDDFRPSDxDGRSRUODHVWDELOL]DFLyQGHODLQIODFLyQTXHLP

SOLFDEDXQDXPHQWRVRVWHQLGRGHOVDODULRUHDOHODSR\RGHHVWHVHFWRUIXH

GHFD\HQGRFRQHOSDVDUGHORVDxRV/RVDFWRVGHFRUUXSFLyQFRPRHO PHQ

 VDOmRRFXUULGRHQ\HOGHWHULRURGHODLPDJHQS~EOLFDGHO SHWLVPR

OXHJRGHFDWRUFHDxRVGHJRELHUQRFRQWULEX\HURQDTXHHODSR\RGHHVWH

VHFWRUVHIXHUDGLOX\HQGR

'HHVWDPDQHUDHO37VHYROYLyXQSDUWLGRFRQFDUDFWHUtVWLFDV³ FDWFKDOO´

DOLQFRUSRUDUDFWRUHVTXHQRSHUWHQHFtDQFRQDQWHULRULGDGDOQ~FOHRGHO

SDUWLGRDOWLHPSRTXHSHUGtDDJUDQGHVDOHDGRVKLVWyULFRVFRPRHO067

³(OSDUWLGRTXHKDEtDQDFLGRHPSXxDQGRODVEDQGHUDVGHODLQWUDQVLJHQ

FLDIUHQWHDXQRUGHQSROtWLFRTXHUHSURGXFHODVDJXGDVGHVLJXDOGDGHVGHO

SDtVXQDYH]HQHOJRELHUQRVHKDEUtDLQFOLQDGRDXQµUHDOLVPR¶SROtWLFR

TXHMXVWLILFDUtDODDOLDQ]DFRQODVROLJDUTXtDVTXHRULJLQDOPHQWHVHSURSR

QtDFRPEDWLUGLOX\HQGRDVtVXSURSXHVWDGHFDPELRVRFLDO´3DOHUPR	

0HODPHGGH0HQH]HV

9,%UHYHVFRQVLGHUDFLRQHV

&RPRVHPHQFLRQyDOSULQFLSLRHOREMHWLYRGHHVWHWUDEDMRHUDUHDOL]DUXQ

HVWXGLRGHODVFDUDFWHUtVWLFDVSDUWLFXODUHVDGRSWDGDVSRUODFRDOLFLyQFRQV

WUXLGDSRUHO 3DUWLGRGRV7UDEDOKDGRUHV37DSDUWLUGH3DUDHOOR

VHDGRSWDURQXQDVHULHGHSUHJXQWDVTXHDFWXDURQDPRGRGHJXtDDORODU

JRGHODGLVFXVLyQGHODSUREOHPiWLFD¢FXiOHVODSRVLFLyQGHOSDtVHV

WXGLDGRHQUHODFLyQFRQODHFRQRPtDPXQGLDO"¢DTXLpQEHQHILFLDQ

FLHUWDVSROtWLFDV"¢TXLpQHVODVDSR\DQ"¢TXLpQHVVHRSRQHQ"¢TXLpQ

GHILQHODVGLVWLQWDVDOWHUQDWLYDVSRVLEOHVVREUHODVSROtWLFDV"¢FyPRVH

OHJLWLPDODSROtWLFD"¢TXpKDFHDXQDSROtWLFDVHUH[LWRVDSROtWLFDPHQWH"
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¢TXpRSRVLFLyQSRGUtDEORTXHDUODVSROtWLFDV"¢TXpRSRVLFLyQSRGUtDLP

SRQHUFRVWHVSROtWLFRVVREUHDTXHOORVTXHGHILHQGHQWDOHVSROtWLFDV"¢WLHQH

FDSDFLGDGHO(VWDGRSDUDLPSRQHUODVSROtWLFDV"\¢VREUHTXLpQ\FyPR" 

/DKLSyWHVLVHVJULPLGDIXHTXHGDGDVODVFRQGLFLRQHVHFRQyPLFRKLVWyUL

FDVTXHKDFtDQLQYLDEOHVHQ%UDVLOODFRQWLQXDFLyQGHXQPRGHORGHGHVD

UUROORFRQYHQFLRQDORUWRGR[R\GDGDVODVFDUDFWHUtVWLFDVGHOVLVWHPDSROtWL

FREUDVLOHxRHOJRELHUQRGHO37²DODVXPLUODSUHVLGHQFLDHQ²VH

YHHQODREOLJDFLyQGHFRQVROLGDUVXSRVLFLyQSRUPHGLRGHODFRQVWUXF

FLyQGHXQDQXHYDFRDOLFLyQ(OERRPGHORV FRPPRGLWLHVREVHUYDGRHQ

HOHVFHQDULRLQWHUQDFLRQDOOHSHUPLWLUiDO37GLVSRQHUGHDPSOLRVUHFXUVRV

HFRQyPLFRVSDUDODFRQIRUPDFLyQGHXQDFRDOLFLyQQHRGHVDUUROOLVWD\GL

FKRIHQyPHQRHFRQyPLFRVHFRQYLUWLyHQHOLQFHQWLYRSULQFLSDOHQWRUQR

DOFXDOHO%UDVLOGH/XOD\'LOPDSUR\HFWHVXLQVHUFLyQHQODHFRQRPtD

PXQGLDO

(QHVWHPDUFRGHLGHDVVHSXHGHDILUPDUTXHHOSUR\HFWRSROtWLFRHFRQy

PLFROOHYDGRDGHODQWHGXUDQWHODVSUHVLGHQFLDVGH/XOD'D6LOYD\'LOPD

5RXVVHIIDVXPLyFDUDFWHUtVWLFDVQHRGHVDUUROOLVWDV6LELHQHVFLHUWRTXH

DOJXQRVHOHPHQWRVGHSROtWLFDPDFURHFRQyPLFDFRPRHOKHFKRGHTXHVH

PDQWXYLHUDODVREUHYDOXDFLyQGHOWLSRGHFDPELRQRHUDQFRPSDWLEOHV

FRQORHVWDEOHFLGRSRUODHVWUDWHJLDWHyULFDPXFKRVGHVXVHOHPHQWRVFHQ

WUDOHVVtHVWXYLHURQSUHVHQWHODUHFXSHUDFLyQGHODFHQWUDOLGDGGHO(VWD

GRHQODSODQLILFDFLyQHFRQyPLFDHOPDQWHQLPLHQWRGHOFRPSURPLVR

SRUORVREMHWLYRVLQIODFLRQDULR\ODLPSOHPHQWDFLyQGHSROtWLFDVVRFLD

OHVTXHEXVFDUDQUHGXFLUORVQLYHOHVGHSREUH]DHLQHTXLGDGKLVWyULFRVGH

%UDVLO'XUDQWHHVWHSHUtRGRHO(VWDGRQRVyORDFW~RFRPRUHJXODGRUVLQR

WDPELpQFRPRSURSLHWDULR\FRPRLQYHUVRU8QHMHPSORGHORSULPHUROR

UHSUHVHQWDODDFWLYDSROtWLFDGHDXPHQWDUHOVDODULRPtQLPRPHGLGDTXH

YHQtDDURPSHUFRQODVWHQGHQFLDVKLVWyULFDVGHOSDtVHQGRQGHHOVDODULR

FUHFtDDWDVDVTXHVHHQFRQWUDEDQSRUGHEDMRGHODWDVDGHSURGXFWLYLGDG

(QFXDQWRDOHVWDGRSURSLHWDULRHLQYHUVRUXQFODURHMHPSORGHHOORIXHHO

HVWDEOHFLPLHQWRGHWUDWDGRVELODWHUDOHV\PXOWLODWHUDOHVFRQQXHYDVQDFLR

QHVDORVILQHVGHGLYHUVLILFDUORVGHVWLQRVGHODVH[SRUWDFLRQHVEUDVLOHxDV

'HODVDQWHULRUHVPHGLGDVORVSULQFLSDOHV³EHQHILFLDULRV´GHODVSROtWLFDV

PHQFLRQDGDVIXHURQODVJUDQGHVHPSUHVDVPXOWLQDFLRQDOHVEUDVLOHxDVOD

QXHYDFODVH³&´\ORVVLQGLFDWRV/RVSULPHURVIRUPDURQSDUWHGHOHVTXH

PD³ SLFNLQJWKHZLQQHU´HQGRQGHHOJRELHUQREUDVLOHxREXVFySRWHQFLDU

ODFRPSHWLWLYLGDGGHDTXHOODVHPSUHVDVTXH\DVHPRVWUDEDQFRPSHWLWLYDV

HQHOPHUFDGRLQWHUQDFLRQDOFRPRORIXHURQ3HWUREUDV<9DOHHQWUHRWUDV

(QORTXHUHVSHFWDDODQXHYDFODVH³&´\DOVLQGLFDOLVPRHVWRVIXHURQ
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FODURVJDQDGRUHVGHELGRDTXHHOJRELHUQRSHWLVWDORJUyVDFDUGHODSREUH

]DDPLOORQHVGHSHUVRQDVDOWLHPSRTXHHOSRGHUGHQHJRFLDFLyQGH

ORVVLQGLFDWRVVHYHtDIRUWDOHFLGRSURGXFWRGHODLQFRUSRUDFLyQGHQXHYDV

SHUVRQDVDOPHUFDGRGHWUDEDMRIRUPDO

(QORTXHUHVSHFWDDORV³SHUGHGRUHV´GHODVSROtWLFDVGHVDUUROODGDVHQ

FRQWUDPRVDOVHFWRULQGXVWULDOORVPRYLPLHQWRVVRFLDOHV\ODFODVHPHGLDR

FODVH³&´3RUHOODGRGHOVHFWRULQGXVWULDOODVDOWDVWDVDVGHLQWHUpVOD

SHUGLGDGHFRPSHWLWLYLGDGHQHOPHUFDGRLQWHUQDFLRQDOIUHQWHDODXPHQWR

GHORVSUHFLRVGHORV FRPPRGLWLHV\ODHVWUDWHJLD\DPHQFLRQDGD²GHFR

ODERUDUFRQDTXHOODVHPSUHVDVPXOWLQDFLRQDOHVTXH\DHUDQFRPSHWLWL

YDV²IXHURQIDFWRUHVTXHWHUPLQDURQFRQWULEX\HQGRDODUHSULPDUL]DFLyQ

GHODFDUWHUDH[SRUWDGRUDGH%UDVLO3RURWURODGRHODEDQGRQRGHFLHUWDV

EDQGHUDVTXHKDEtDQVLGRWUDGLFLRQDOHVDO37FRPRODUHIRUPDDJUDULD\ ORVFDVRVGHFRUUXSFLyQHQORVTXHVHYLRHQYXHOWRHOSDUWLGRKLFLHURQTXH

GRVDFWRUHVFRPRORHUDQHO067\ODFODVHPHGLDORVFXDOHVKDEtDQDSR

\DGRHQXQDSULPHUDLQVWDQFLDDOSDUWLGRGHMDUDQGHKDFHUORHQHOHFFLRQHV

VXFHVLYDV

4XHGDSDUDIXWXURVWUDEDMRVFRPSUHQGHUFXiOIXHHOUROGHORVGLYHUVRVDF

WRUHVVRFLDOHVTXHTXHGDURQIXHUDGHHVWHSUR\HFWRHQHOSURFHVRGH LP

 SHDFKPHQWTXHWHUPLQyFRQORVFDWRUFHDxRVGHJRELHUQR SHWLVWD

9,,%LEOLRJUDItD

$&7,6(¢4XpIXHSULPHURHOKXHYRRODJDOOLQD"3ROtWLFDH[WHULRUHLQWHUQD

FLRQDOL]DFLyQGHFDSLWDOHVHQ%UDVLOEDMRORVJRELHUQRVGH³/XOD´'D6LOYD 3RVWGDWD

 

$/9(69	3$,9$'³3UHVLGHQFLDOLVPRGHFRDOL]mRQR%UDVLOPDSHDPHQWRGR

GHEDWHHDSRQWDPHQWRVSDUDXPDQRYDDJHQGDGHSHVTXLVD´ 5HYLVWDGH(VWXGLRV

 %UDVLOHxRV 

$0(6%³(OHFWRUDOUXOHVFRQVWLWXHQF\SUHVVXUHVDQGSRUNEDUUHOEDVHVRIYR

WLQJLQWKHEUD]LOLDQFRQJUHVV´ 7KH-RXUQDORI3ROLWLFV PD\±KWWSV

GRLRUJ6

$50,-2/( %UD]LO¶V1HZ'HYHORSPHQWDOLVP7KH%1'(6DQGWKH3XEOLF

 %DQN7ULOHPPD $QQXDO0HHWLQJRIWKH,QWHUQDWLRQDO6WXGLHV$VVRFLDWLRQ6DQ

)UDQFLVFR

$50,-2/(³7KH3XEOLF%DQN7ULOHPPD%UD]LO¶V1HZ'HYHORSPHQWDOLVPDQG

WKH%1'(6´(Q35.,1*6721(	7-32:(5(GV 'HPRFUDWLF%UD]LO'LYLGHG

3LWWVEXUJK8QLYHUVLW\RI3LWWVEXUJK3UHVVSS
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%$1&³%UD]LO¶VOLEHUDOQHRGHYHORSPHQWDOLVP1HZSDUDGLJPRUHGLWHGRUWKR

GR[\"´ 5HYLHZRI,QWHUQDWLRQDO3ROLWLFDO(FRQRP\ ±KWWSVGRLRUJ



%$5.$1-'/HJLVODWXUHVRQWKH5LVH" -RXUQDORI'HPRFUDF\ ±

KWWSVGRLRUJMRG
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