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5HVXPHQ

(QHVWHDUWtFXORSUHWHQGHPRVPRVWUDUODJpQHVLVGHOGLVFXUVRGHO352

\ODFRQIRUPDFLyQGHXQDQXHYDLGHQWLGDGSROtWLFDVRVWHQLGDHQXQGLV

FXUVRDQFODGRHQODFULVLVGHORVSDUWLGRVSROtWLFRVHQODYLVLyQGHXQ

QXHYR(VWDGR\HQODFRQFHSWXDOL]DFLyQGHXQQXHYRVXMHWRTXHHVHO

YHFLQR/DKLSyWHVLVTXHJXtDHOWUDEDMRHVTXHXQRGHORVHMHVVXVWDQ

FLDOHVGHODSRWHQFLDSROtWLFDGHO352HVODFRQVWUXFFLyQGHXQUHODWR

VREUHQXHVWURSUHVHQWH\VREUHQXHVWURGHVWLQRGHVHDEOH/DVFLHQFLDV

VRFLDOHVKDQDERUGDGRGHPDQHUDVLVWHPiWLFDDO352FRPRREMHWRGH

,QYHVWLJDGRU$GMXQWRGHO&RQVHMR1DFLRQDOGH,QYHVWLJDFLRQHV&LHQWtILFDV\7pFQLFD

&21,&(7HQ,G,+&681/33URIHVRU$VRFLDGRHQOD8QLYHUVLGDG1DFLRQDO$UWXUR

-DXUHWFKH\GHOD8QLYHUVLGDG1DFLRQDOGH/D3ODWD

/LFHQFLDGR HQ &RPXQLFDFLyQ 6RFLDO SRU OD 8QLYHUVLGDG 1DFLRQDO GH /D 3ODWD
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3XEOLFDGDSRUOD)DFXOWDGGH&LHQFLD3ROtWLFD\5HODFLRQHV,QWHUQDFLRQDOHV

GHOD8QLYHUVLGDG&DWyOLFDGH&yUGRED&yUGRED5HS~EOLFD$UJHQWLQD
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HVWXGLR1XPHURVRVWUDEDMRVKDQGDGRFXHQWDGHGLIHUHQWHVDULVWDVGH

HVWHIHQyPHQRSROtWLFR&RPRVHxDODPRVHVWHDUWtFXORVHSURSRQHHVWX

GLDUODJpQHVLVGHVXGLVFXUVRHQVXSULPHUDH[SHULHQFLDGHJRELHUQR

3DUDHOORVHFRQVWUX\yXQFRUSXVHPStULFRDSDUWLUGHORTXHHOPLVPR

0DFULVHKDSUHRFXSDGRHQUHVDOWDUFDGDDxRIUHQWHDOD/HJLVODWXUD

3RUWHxDPRPHQWRHQHOTXHFRPRJREHUQDQWHGHEHGDUFXHQWDVGHODV

DFFLRQHVSDVDGDV\IXWXUDVGHVXJHVWLyQHQHOTXHOHMRVGHVHUXQ

PHUR UDFFRQWRGHKHFKRVVXSRQHXQYHKtFXORHVHQFLDOSDUDODWUDQVPL

VLyQGHLGHDV\DSUHFLDFLRQHV

3DODEUDVFODYH352±GLVFXUVR±$UJHQWLQD±0DFUL±LGHQWLGDG

$EVWUDFW

,QWKLVDUWLFOHZHLQWHQGWRVKRZWKHJHQHVLVRIWKH352GLVFRXUVHDQG

WKHFRQIRUPDWLRQRIDQHZSROLWLFDOLGHQWLW\VXVWDLQHGLQDGLVFRXUVH

DQFKRUHGLQWKHFULVLVRIWKHSROLWLFDOSDUWLHVLQWKHYLVLRQRIDQHZ

6WDWH DQG LQ WKH FRQFHSWXDOL]DWLRQ RI D QHZ VXEMHFW WKDW LV WKH

QHLJKERU 7KH K\SRWKHVLV WKDW JXLGHV WKH ZRUN LV WKDW RQH RI WKH

VXEVWDQWLDOD[HVRIWKHSROLWLFDOSRZHURIWKH352LVWKHFRQVWUXFWLRQ

RIDVWRU\DERXWRXUSUHVHQWDQGDERXWRXUGHVLUDEOHGHVWLQ\7KHVRFLDO

VFLHQFHVKDYHV\VWHPDWLFDOO\DGGUHVVHGWKH352DVDQREMHFWRIVWXG\

1XPHURXV ZRUNV KDYH VKRZQ GLIIHUHQW DVSHFWV RI WKLV SROLWLFDO

SKHQRPHQRQ $V ZH SRLQWHG RXW WKLV DUWLFOH LQWHQGV WR VWXG\ WKH

JHQHVLVRIKLVGLVFRXUVHLQKLVILUVWH[SHULHQFHRIJRYHUQPHQW7RGR

WKLVZHEXLOGDQHPSLULFDOFRUSXVEDVHGRQZKDW0DFULKLPVHOIKDV

EHHQ FRQFHUQHG WR KLJKOLJKW HDFK \HDU EHIRUH WKH %XHQRV $LUHV

/HJLVODWXUHZKHQDVWKHUXOHUKHPXVWJLYHDQDFFRXQWRIWKHSDVWDQG

IXWXUHDFWLRQVRIKLVDGPLQLVWUDWLRQWKDWIDUIURPEHLQJDPHUHVHWRI IDFWV LW LV DQ HVVHQWLDO YHKLFOH IRU WKH GLVFORVXUH RI LGHDV DQG

DSSUHFLDWLRQV

.H\ZRUGV352±GLVFRXUVH±$UJHQWLQD±0DFUL±LGHQWLW\

,QWURGXFFLyQ

³0È6DOOiGHOSDUWLGRDOTXHSHUWHQH]FDPRVWRGRVGHEHUtDPRV

OOHYDUXQDFDPLVHWDTXHGLJDORPLVPR4XHWRGRVORVDUJHQ

WLQRVSXHGDQYLYLUPHMRU´SRVWXOy0DXULFLR0DFULHQVX~OWL

PRGLVFXUVRDQWHOD/HJLVODWXUD3RUWHxDHO�GHPDU]RGH\DODQ]D

GRHQWRQFHVDODFDUUHUDSRUOD3UHVLGHQFLDGHOD1DFLyQ&DGDGLVFXUVRGH

DSHUWXUDGHVHVLRQHVGHVGHORFHUUyFRQXQD³LQYLWDFLyQ´D³WUDEDMDU

MXQWRV´³PiVDOOiGHODVGLIHUHQFLDV´HLQGHSHQGLHQWHPHQWHGHOSDUWLGR
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SROtWLFRDOTXHVXVFULEDFDGDGLSXWDGRSRUWHxR/DPRWLYDFLyQHV³HOYHFL

QR´SRUTXHODSROtWLFDGLMR²GLFH²³HVVHUYLFLR´

(VWDFRQFHSFLyQGLDORJXLVWDVHFRQVWLWX\yHQHOHMHGHVXGLVFXUVRFRQYLV

WDVDODFDPSDxDHOHFWRUDOSRUODSUHVLGHQFLDHQ(QHVHFRQWH[WR

PXFKRVDQDOLVWDVVHYLHURQVRUSUHQGLGRV\FRPHQ]DURQDSODQWHDUODLGHD

GHXQDUHQRYDFLyQGHQWURGHOFDPSRGHODVGHUHFKDV\GLHURQpQIDVLVDOD

QRYHGDGGHOGLVFXUVRFRQFLOLDGRUDUWLFXODGRSRU0DFUL

(QHVWHDUWtFXOR SUHWHQGHPRVPRVWUDUODJpQHVLVGHOGLVFXUVRGHO352

\ODFRQIRUPDFLyQGHXQDQXHYDLGHQWLGDGSROtWLFDVRVWHQLGDHQXQGLV

FXUVRDQFODGRHQODFULVLVGHORVSDUWLGRVSROtWLFRVHQODYLVLyQGHXQ

QXHYR(VWDGR\HQODFRQFHSWXDOL]DFLyQGHXQQXHYRVXMHWRTXHHVHO

YHFLQR

/DKLSyWHVLVTXHJXtDHOWUDEDMRHVTXHXQRGHORVHMHVVXVWDQFLDOHVGHOD

SRWHQFLDSROtWLFDGHO352HVODFRQVWUXFFLyQGHXQUHODWRVREUHQXHVWUR

SUHVHQWH\VREUHQXHVWURGHVWLQRGHVHDEOH/DOHFWXUDHVTXHODSROtWLFDD

GLIHUHQFLDGHODHWDSDNLUFKQHULVWDQRGHEHUtDFRQVLGHUDUVHFRQIOLFWLYD

VLQR²PiVELHQ²FRPRFRQVHQVRVLQFRQIOLFWR&RQQR(QHVWH

GLVFXUVRODSROtWLFDWLHQHTXHYHUFRQHOFRQVHQVRFRPRSXQWRGHSDUWLGD

QRFRPRUHVXOWDGRGHODOXFKDSROtWLFD3HQVDUHQHVWRVWpUPLQRVLPSOLFD

XQDQHJDFLyQGHODSROtWLFD\VXUHHPSOD]RSRUXQDYLVLyQTXHYHODORV

FRQIOLFWRV\ODGLVSXWDGHLQWHUHVHV

/DVFLHQFLDVVRFLDOHVKDQDERUGDGRGHPDQHUDVLVWHPiWLFDDO352FRPR

REMHWRGHHVWXGLR1XPHURVRVWUDEDMRVKDQGDGRFXHQWDGHGLIHUHQWHVDULV

WDVGHHVWHIHQyPHQRSROtWLFR9RPPDUR\0RUUHVL6FKXWWHQEHUJ

(QWDQWRHVWHDUWtFXORVHSURSRQHHVWXGLDUODJpQHVLVGHVXGLVFXU

VRHQVXSULPHUDH[SHULHQFLDGHJRELHUQR3DUDHOORVHFRQVWUX\yXQFRU

SXVHPStULFRDSDUWLUGHORTXHHOPLVPR0DFULVHKDSUHRFXSDGRHQUHVDO

WDUFDGDDxRIUHQWHDOD/HJLVODWXUD3RUWHxD(VWHUHFRUWHDSXQWDDGDU

FXHQWDGHODFRQIRUPDFLyQ\H[SDQVLyQGHOGLVFXUVRGHO352SXHVWRTXH

FXDQGROOHJDDFRPDQGDUODFLXGDGHQHVHSDUWLGRHUDXQDIXHU]D

SROtWLFDFRPXQDO\QRFRQDOFDQFHQDFLRQDO

 (VWHWUDEDMRUHWRPD\VLQWHWL]DHOWUDEDMRUHDOL]DGRSDUDODWHVLVILQDOGHJUDGRGHOD)D

FXOWDGGH3HULRGLVPR\&RPXQLFDFLyQ6RFLDOGHOD81/3³0LUDQGRKDFLDHOIXWXUR1D

UUDWLYDV\GHVWLQDFLyQHQHOGLVFXUVRGH0DXULFLR0DFUL´UHDOL]DGDSRUHO/LF'LHJR(

6iQFKH]\GLULJLGDSRUHO'U0DXULFLR6FKXWWHQEHUJ\DVXYH]GLVWLQWRVGHVDUUROORVHQ

ODOtQHDGHLQYHVWLJDFLyQVREUHODVGHUHFKDVTXHOOHYDDFDER6FKXWWHQEHUJHQHO&21,

&(781/381$-
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5HVXOWDFHQWUDOSDUDHODQiOLVLVODQHFHVLGDGXQDYH]HQHOJRELHUQRGH

FRQVWUXLUXQDQDUUDWLYDTXHGHVHQWLGRDODFFLRQDUSROtWLFRGHODQXHYD

IXHU]D(VGHFLUHOWUDEDMRVHFRQFHQWUDUiHQWUDWDUGHSURIXQGL]DUHODQi

OLVLVHQORTXHGHQRPLQDUHPRVHOUHODWRGHOJRELHUQR\VXGLPHQVLyQLGHR

OyJLFD

(QYLUWXGGHHVWRHOHMHGHHVWHDQiOLVLVHVWiFHQWUDGRHQODE~VTXHGDGH

XQPLWRGHJRELHUQRHOUHODWRODVQDUUDWLYDV\ODFRQVWUXFFLyQGHORVGHV

WLQDWDULRVTXHFRPRDXWRULGDGJXEHUQDPHQWDOGHOLQHy0DFULHQVXVGLV

FXUVRVHQORVTXHSRUHQGHWUDEDMyHQODFRQVWUXFFLyQGHXQDYLVLyQJH

QHUDOXQSUR\HFWRTXHOHGLHUDVHQWLGRDVXJHVWLyQ

5HODWR\SROtWLFD$OJXQDVSUHFLVLRQHVFRQFHSWXDOHV\ PHWRGROyJLFDV

(ODUWtFXORVHHVWUXFWXUDHQWRUQRDODQiOLVLVGHOGLVFXUVRTXHORHQWHQGH

PRVFRPRXQDSUiFWLFDLQWHUSUHWDWLYDTXHDWLHQGHDWRGRVORVGLVFXUVRV\ TXH²VHJ~QORVSUREOHPDVGHORVTXHSDUWD²UHFXUUHDXQDVXRWUDVGLV

FLSOLQDVOLQJ�tVWLFDV\QROLQJ�tVWLFDV1DUYDMDGH$UQRX[FLWDXQ

DUWtFXORFOiVLFRGH0LFKHO3HFKHX[ 6REUHORVFRQWH[WRVHSLVWHPROyJLFRV

 GHODQiOLVLVGHOGLVFXUVRSXEOLFDGRHQGRQGHSODQWHDEDTXHORFUX

FLDOORTXHHVWDEDHQMXHJRHQHODQiOLVLVGHOGLVFXUVRHUDFRQVWUXLULQWHU

SUHWDFLRQHV<DFODUDEDTXHHODQiOLVLVGHOGLVFXUVRQRSUHWHQGtDLQVWLWXLU

VHHQHVSHFLDOLVWDGHODLQWHUSUHWDFLyQGRPLQDQGRHOVHQWLGRGHORVWH[WRV

VLQRVRODPHQWHFRQVWUXLUSURFHGLPLHQWRVTXHH[SXVLHUDQDODPLUDGDOHF

WRUDQLYHOHVRSDFRVDODDFFLyQHVWUDWpJLFDGHXQVXMHWR

$KRUDELHQODSROtWLFDFRPSRUWDQHFHVDULDPHQWHFLHUWDGRVLVGHSROpPLFD

GDGRTXHHVHOWHUUHQRHQHOTXHVHGLULPHQODVGLIHUHQFLDVFRQWURYHUVLDV\ GLVSXWDVLQKHUHQWHVDOPXQGRGHORS~EOLFR\ORFRP~Q$ERUGDUODVIRU

PDVOLQJ�tVWLFDVTXHHVDVGLVSXWDVDVXPHQHQHOGLVFXUVRSROtWLFRVXSRQH

DGHQWUDUVHHQHOYDVWRFDPSRGHOGLVFXUVRSROpPLFRiPELWRHQHOTXHVH

SURGXFHODFRQIURQWDFLyQ\ODSXHVWDHQHVFHQDGHYRFHVRSXQWRVGHYLVWD

GLYHUVRVFRQHOFRQVLJXLHQWHGHVSOLHJXHGHORVDQWDJRQLVPRV\FRQIOLFWRV

SROtWLFRVTXHVRQWDPELpQ²\VREUHWRGR²VHPiQWLFRVHQXQFLDWLYRV\ DUJXPHQWDWLYRV(VWRVVHFRQVWLWX\HQFRPR³PDUFRV´GLVFXUVLYRVIXQGD

GRVHQXQDVHULHGHSULQFLSLRVTXHGDQVXVWHQWRDORVSRVLFLRQDPLHQWRV

LGHROyJLFRV0RQWHUR

/DVLGHQWLGDGHVVHFRQVWLWX\HQHQODFRQIRUPDFLyQGHXQDQDUUDWLYDTXH

EXVFD VXWUDVFHQGHQFLDHQXQSDVDGR\XQIXWXURDFRUGHDVXVFRQFHS
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FLRQHV2WUDFXHVWLyQIXQGDPHQWDOHVTXHHOGLVFXUVRSROtWLFRHVWiVLJQD

GRSRU VXFDUiFWHU SROpPLFR HLQFRUSRUD HO FRQIOLFWR FRPRVXFRPSR

QHQWHHQXQFLDWLYRSULPRUGLDO3pUH] (QHVWDPLVPD OtQHD

SDUD9HUyQHOFDPSRGLVFXUVLYRGHORSROtWLFRLPSOLFDHQIUHQWD

PLHQWRUHODFLyQFRQXQHQHPLJROXFKDHQWUHHQXQFLDGRUHV\GHWHUPLQD

XQDGLPHQVLyQSROpPLFDGHO GLVFXUVR SROtWLFR\ODFRQVWUXFFLyQ GHXQ

DGYHUVDULR

,QWHUHVDDERUGDUHVWRVGLVFXUVRVGHVGHODySWLFDGHODDUJXPHQWDFLyQ(O

DQiOLVLV LGHROyJLFRHVGLIHUHQWHGHODQiOLVLV GHODDUJXPHQWDFLyQ HQHO

GLVFXUVR$PRVV\6HGLVWLQJXHQHQODPHGLGDHQTXHHOSULPHUR

SUHWHQGH HVHQFLDOPHQWH GHQXQFLDU XQD YLVLyQ GH PXQGR DOLHQDGD (Q

WDQWR HODQiOLVLVDUJXPHQWDWLYRVL HVFUtWLFR QRVHDVLPLOD SRUHOOR D

XQDGHVPLWLILFDFLyQ(VWHEXVFDFRPSUHQGHU FyPRORV HOHPHQWRV FRQV

WUX\HQ XQD RSHUDFLyQ GH SHUVXDVLyQ (Q HO PLVPR VHQWLGR *UXQHU

VHxDODTXHODLQWHUSUHWDFLyQQRHVWiGHVWLQDGDDGLVROYHU³IDOVDV

DSDULHQFLDV´ VLQR DPRVWUDUGHTXpPDQHUDHVDV³DSDULHQFLDV´SXHGHQ

H[SUHVDU XQD FLHUWD YHUGDGTXH GHEH VHU  FRQVWUXLGD  SRU OD LQWHUSUHWD

FLyQ (VDV YHUGDGHVVRQ ²SDUD HO DXWRU²HVSDFLRV GH LQWHOLJLELOLGDG

GHVGH HO FXDOWRGR HO ³PDSD´ GH OD FXOWXUDVH UHFRPSRQH (O DUWtFXOR

SURSRQHHQWRQFHVXQDQiOLVLVGHODLGHRORJtDSHQVDGDFRPRHVSDFLRGH

LQWHOLJLELOLGDG SDUDFRPSUHQGHU²D SDUWLU GHDOOt²OD DFFLyQ SROtWLFD

9HUyQ\6LJDO

(QHOGLVFXUVRSROtWLFR9HUyQGLVWLQJXHWUHVWLSRVGHGHVWLQDWDULRV

GHOPHQVDMHHOSURGHVWLQDWDULRTXHUHSUHVHQWDDOPLOLWDQWHRVLPSDWL]DQ

WHHOFRQWUDGHVWLQDWDULRTXHKDFHDOXVLyQDOULYDO\HOSDUDGHVWLQDWDULR

HQHOTXHVHSDUDHOLQGHFLVR(QVXWHRUtDUHFRQRFHFRPSRQHQWHVVHJ~Q

ODV³WH[WXUDV´GHFDGDPHQVDMH\GHILQHWUHVyUGHQHVGHOVDEHUGHOGHEHU

\GHOSRGHUKDFHU(OSULPHURHVWiFRQVWLWXLGRSRUGLDJQyVWLFRVOHFWXUDV

IyUPXODV\YLVLRQHVGLIXQGLGDVFRPR³YHUGDGHV´(QWDQWRHOVHJXQGR

KDFHUHIHUHQFLDDUHJODVGHRQWROyJLFDVRDORVFRPSURPLVRVDVXPLGRV\

SRURWURODGRHOWHUFHURHVWiYLQFXODGRDODVSURPHVDV7RGRVHVWRVQLYH

OHVVRQQHFHVDULRVSDUDSHQVDUHOSUREOHPDDERUGDGR

2WURDVSHFWRVLJQLILFDWLYRGHOWUDEDMRDSXQWDDDQDOL]DUODFRQVWUXFFLyQ

GHOHWKRVHQHOGLVFXUVReVWDHVXQDFDWHJRUtDSURYHQLHQWHGHODUHWyULFD

JULHJDTXHUHPLWHSRUXQODGRDORVUDVJRVTXHHORUDGRUSUR\HFWDVREUH

VtHQVXGLVFXUVR\SRURWURDODVFXDOLGDGHVpWLFDV\PRUDOHVGHORUDGRU

$ULVWyWHOHV(JJV&RPRVHGHVDUUROODUiHQHOFXHUSRGHODUWtFXOR

HQWHQGHPRVTXHHVXQDGLPHQVLyQIXQGDPHQWDOSDUDSHQVDUODOyJLFDDU

JXPHQWDWLYDGHODHQXQFLDFLyQGH0DFUL
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1DUUDWLYDVGHO(VWDGRPRGHUQR\HILFLHQWH

³(QDPRUpPRQRV GH XQ VXHxR FRP~Q´ SLGLy 0DXULFLR 0DFUL FXDQGR

DEULySRUSULPHUDYH]ODVVHVLRQHVRUGLQDULDVGHOD/HJLVODWXUD3RUWHxD

(VH�GHPDU]RGHWUD]yXQDELVDJUDFRQVXVDQWHFHVRUHVOODPyD

VXSHUDUODVFRQIURQWDFLRQHV\SODQWHyVXVGHVDItRVSDUDXQDFLXGDGSX

MDQWH

$OOtDSHOyDODPHPRULDFRPSDUWLGDGHXQSDVDGRUHFLHQWHHQWpUPLQRV

QHJDWLYRV6HJ~Q&RXUWLQHHQGHWHUPLQDGDVFR\XQWXUDVODVSUR

GXFFLRQHVGLVFXUVLYDVSRQHQHQMXHJRIRUPXODFLRQHVDQWHULRUHVTXHVHUH

IXWDQFRQWUDGLFHQRQLHJDQ³(VWDPRVDFiSRUTXHQRTXHUHPRVVHJXLUDVt

´GLMRHQHVHPRPHQWR(QHVHFRQWH[WRVHFRQVWUX\HXQDLPDJHQGH

JHVWLyQ³IXQGDQWH´(OFRQFHSWRGHXQ(VWDGR³HILFLHQWH\PRGHUQR´VR

EUHYROyWRGDVXDORFXFLyQHQODTXHLQFRUSRUyDORV³YHFLQRV´FRPRPR

WLYDFLyQGHODVPHGLGDVDWRPDU'HOLQHyDVtODVEDVHVGHVXUHODWRDSDU

WLUGHWUD]DUXQDFRQWLQXLGDGQDUUDWLYDHQORV RFKR DxRVGHJRELHUQR

0DFULUHFRUGyHQFDGDGLVFXUVRGLULJLGRDORVGLSXWDGRVSRUWHxRVTXHVX

OOHJDGDDOD-HIDWXUDGH*RELHUQRHQGLFLHPEUHGHUHSUHVHQWyOD

FRQFOXVLyQGHOD³GHFDGHQFLD´\³GHVLGLD´

³(VWHDxRGHJHVWLyQKDVLGRGHPXFKRHVIXHU]R\WUDEDMR\HVWDPRVIHOL

FHVGHSRGHUGHFLUTXHFDPELDPRVODWHQGHQFLDGHDxRV\DxRVGHSDUiOL

VLVGHVLGLDHLQDFFLyQ´

0DFULFRQVWUX\HODQRFLyQGHXQ(VWDGRDOTXHOHDGMXGLFDXQDWDUHDGH

³VHUYLFLR´\XQDPLVLyQGHE~VTXHGDGHOD³LJXDOGDG´/DE~VTXHGDGH

LJXDOGDGGHRSRUWXQLGDGHVHVQRREVWDQWHXQREMHWLYRUHVLJQLILFDGRGH

GLVWLQWDVIRUPDVHQODDFWXDOLGDG\TXHSXHGHDWUDYHVDUODVGLFRWRPtDV

LGHROyJLFDV$FRQWUDULRGHOVHQWLGRFRP~QHO1HROLEHUDOLVPRQRSRVWXOD

XQ(VWDGRSUHVFLGHQWHRDXVHQWHVLQRXQRTXHVRVWHQJD\DPSOtHHOIXQ

FLRQDPLHQWRGHOPHUFDGR0RUUHVL

$WRGRHVWRHVLPSRUWDQWHUHVFDWDUODQRFLyQGHSDUWLGRSROtWLFRGH:DUH

TXLHQSODQWHDTXH³HOSDUWLGRHVXQDLQVWLWXFLyQTXHEXVFDLQ

IOXHQFLDHQHOVHQRGHXQ(VWDGRDPHQXGRLQWHQWDQGRRFXSDUSRVLFLRQHV

HQHOJRELHUQR\SXHVWRTXHQRUPDOPHQWHGHILHQGHPiVGHXQ~QLFRLQWH

UpVVRFLDOLQWHQWDKDVWDFLHUWRSXQWRDJUHJDULQWHUHVHV´

5HWRPDQGRD'UXFNHU:DUHSURSRQHDVLPLVPRTXHVHRWRUJXHSUHSRQ

GHUDQFLDDODVGRFWULQDV\ORVSULQFLSLRVpWLFRVGHORVSDUWLGRVDPERV

HQJOREDGRVSRUODLGHRORJtD0LHQWUDVODVGRFWULQDVVRQORVDUJXPHQWRV
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HQGHIHQVDGHXQDSRVWXUD\ODEDVHPXFKDVYHFHVSDUDHOGLVHxRGHSR

OtWLFDVS~EOLFDVORVVHJXQGRVUHILHUHQDORVKiELWRVVHQWLPLHQWRV\WUDGL

FLRQDOHVORTXHVHVXHOHFRQRFHUFRPR³HVStULWXGHSDUWLGR´

/DLPSRUWDQFLDGLFH:DUHGHDWHQGHUDORVSULQFLSLRVpWLFRV\ODVGRF

WULQDVHVTXHH[SOLFDQHQEXHQDPDQHUDODVDFFLRQHVGHORVGLULJHQWHVDO

PRPHQWRGHOOHJDUDOJRELHUQRRHQVXGHIHFWRHODFFHVRDXQDSRVLFLyQ

GHSRGHUSDUDLQIOXLUHQODVGHFLVLRQHVJXEHUQDPHQWDOHV

'HHVWDPDQHUDVLVHDWLHQGHDOREMHWLYRGHHVWHWUDEDMRFHQWUDGRHQHO

DQiOLVLVGHORVGLVFXUVRVGH0DXULFLR0DFULKD\XQDE~VTXHGDHQUHOD

FLyQDODVGRFWULQDVGHOSDUWLGR352&DGDSLH]DGLVFXUVLYDUHSUHVHQWD

XQDGHIHQVDGHODVSROtWLFDVS~EOLFDVHQFDUDGDVFRPRMHIHGHOJRELHUQR

SRUWHxR\KDVWDODFRQIURQWDFLyQFRQDTXHOODVLGHDVDMHQDV

5HWRPDQGRFRPRPRVWUDPRVDOJXQRVVLJQLILFDQWHVGHGLYHUVDVWUDGLFLR

QHV SROtWLFDV HO GLVFXUVR PDFULVWD EXVFD GHVOLJDUVH GH ODV ³HWLTXHWDV

LGHROyJLFDV´\SURPXHYHXQ(VWDGRTXHWLHQGDDODFRPSOHPHQWDULHGDG

GHORVGLVWLQWRVVHFWRUHVGHODVRFLHGDG$VtHQHOGLVFXUVR FRQIURQWD

FRQHOFRQIOLFWR\VHDVLHQWDVREUHODVEDVHVGHXQDJHVWLyQHILFD]TXH

UHVXHOYHORVSUREOHPDVGH³ODJHQWH´

(QHVHPDUFRHOVLJQLILFDQWHGHHILFLHQFLDVHHQXQFLDGHPRGR H[SOtFL

WRHQGRVRFDVLRQHVHQ3HURHVVXILFLHQWHSDUDGHMDUHQFODURTXH

HVXQRGHORVSXQWRVQRGDOHVGHVXDQGDPLDMHGLVFXUVLYR(QHVDRSRUWX

QLGDGORGHVDUUROOyFRPRSDUWHGHOFRPSRQHQWHSURJUDPiWLFRDVXPHHO

FRPSURPLVRGHPDQWHQHUHVHLGHDOFRPR-HIHGH*RELHUQR/DHILFLHQ

FLDHVWDWDOYDGHODPDQRGHODFDSDFLWDFLyQGHORVHPSOHDGRV²\HQVX

FRQWURO²DVt FRPRGHODLQFRUSRUDFLyQGHWHFQRORJtD(VWRVH DUWLFXOD

FRQOD LGHDGH SUR\HFWRVGH ODUJRSOD]RXQ REMHWLYRFHQWUDOGHVX JR

ELHUQR

³7DPELpQHVWDPRVHPEDUFDGRVHQXQDUHIRUPDGHO(VWDGRSDUDORJUDU

TXHVHDPiVHILFLHQWHHQVXFDSDFLGDGGHUHVROYHUORVSUREOHPDVGHOD

JHQWH'HEHPRVWUDEDMDUMXQWRVSDUDPHMRUDUODFDSDFLGDGGHLQYHUVLyQH

LQIUDHVWUXFWXUDGHOD&LXGDG\DTXHVyORDVtUHVROYHUHPRVORVWHPDVHV

WUXFWXUDOHV´

(QHOGLVFXUVRVHSRQGHUDODLQFRUSRUDFLyQGHWHFQRORJtDFRPRXQHOH

PHQWRFUXFLDOSDUDODFRQVWUXFFLyQGHO(VWDGRPRGHUQR(VWDLGHDGHPR

GHUQL]DFLyQVHDUWLFXODFRQODHILFLHQFLDODSODQLILFDFLyQ\ODWUDQVSDUHQ

FLD3DUD0DFULVRQDWULEXFLRQHVLQHVFLQGLEOHVXQDGHODRWUDUHVSHFWRGH

XQ(VWDGRGHHVWRVWLHPSRV
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$VtVHUHWRPDODDJHQGDGHWUDQVSDUHQFLD\SDUWLFLSDFLyQFLXGDGDQDTXH

\DVHKDEtDLQVWDODGRHQHOGHEDWHS~EOLFRHQ$UJHQWLQDDSDUWLUGHOD

FDPSDxDGHOD$OLDQ]DHQFRPRFRQWUDFDUDGHOSHURQLVPR'HOO

'RQH-XVWDPHQWHODHQXQFLDFLyQGHODWUDQVSDUHQFLDFRQVWUX\HXQ

DQWDJRQLVPRQRH[SOtFLWRFRQODFRQVWUXFFLyQGHONLUFKQHULVPR

³3URPRYHPRVODWUDQVSDUHQFLDODSDUWLFLSDFLyQ\ODFRODERUDFLyQFRPR

ORVSULQFLSLRVGHOGLVHxRGHODJHVWLyQS~EOLFD´

(VH(VWDGR³PRGHUQR´QRTXHGDGHVYLQFXODGRGHODVSUREOHPiWLFDVVRFLD

OHV(OPDQGDWDULRDOXGHDHOODVFRPRXQGHVDItRDVXSHUDU\SUR\HFWDXQ

JRELHUQRDERFDGRDWDUHDVHQ6DOXG(GXFDFLyQR9LYLHQGDSDUWHGHVX

PHWDLQDXJXUDOGH³UHFRQVWUXLUHOWHMLGRVRFLDO´&RPRSDUWHGHHVDQDUUD

WLYDVHVXPDODLGHDGHDXVWHULGDG6HWUDWDGHRWURWpUPLQRSURYHQLHQWHGH

ODDGPLQLVWUDFLyQGHHPSUHVDV\UHODFLRQDGRFRQODHVFXHODGHO/LEHUDOLV

PRHFRQyPLFR0DFULODXWLOL]yHQ\SDUDGDUFXHQWDGHOFXLGD

GRGHIRQGRV$VXYH]HQSUHVHQWyFRPRGHVDItR³SURIXQGL]DUOD

LQYHUVLyQ\EDMDUORVQLYHOHVGHJDVWR´

+LVWyULFDPHQWHODLGHDGHDXVWHULGDGVHKDRSXHVWRDODGH³GHVILOSDUUR´

GHODTXHUHQLHJDXQDLPSRUWDQWHFRUULHQWHSROtWLFDTXHHQ$UJHQWLQD

FXHVWLRQDHO³SRSXOLVPR´&RPRWHRUtDVXSRQHTXHSURIXQGRVUHFRUWHVDO

(VWDGR GH %LHQHVWDU SXHGHQ VROXFLRQDU XQD FULVLV HFRQyPLFD %O\WK

0DFULLQVFULEHVXGLVFXUVRHQHVHSODQRSHURVHRFXSDGHKDFHU

HTXLOLEULRQRKDEODGHPLQLPL]DUODLQMHUHQFLDGHO(VWDGRVLQR²PiV

ELHQ²GHKDFHUORHILFLHQWH

/DHILFLHQFLDSDUDXQ(VWDGRPRGHUQRVHFRQVWUX\HHQYLQFXODFLyQDODKR

UURHQHOJDVWRTXHHVJDUDQWL]DGRSRUXQHTXLSRGH³SURIHVLRQDOHV´XQ

FRPSRQHQWHFHQWUDOSDUDDVHJXUDUHOELHQFRP~Q(O*DELQHWH(MHFXWLYR

³TXHUHTXLHUHGHFRQRFLPLHQWRV´HVHOUHVSRQVDEOHGH³ODWUDQVIRUPD

FLyQ´FX\DFDEH]DHVHOSURSLR-HIHGH*RELHUQR

³'HHVWRVHWUDWDKDFHUSROtWLFDGHOOHYDUWUDQTXLOLGDGDODVSHUVRQDVGH

KDFHUTXHYXHOYDQDFRQILDUTXHVHSDQTXHQRHVWiQVRODVTXHKD\ XQ

 HTXLSRGHSURIHVLRQDOHVTXHWLHQHQODFDEH]D\HOFRUD]yQSXHVWRVHQWUD

EDMDUWRGRVORVGtDVSDUDFXLGDUODV´

0DFULMHUDUTXL]DDVtODUDFLRQDOLGDGLQVWUXPHQWDOHFRQyPLFD\VXVIXQFLR

QDULRVVHSUHVHQWDQGHVDSDVLRQDGRV\OLEUHVGHLGHRORJtDVORTXHUHSHUFX

WHHQORVVHQWLGRVGHODYLGDSROtWLFD*DOOR/RPiVLPSRUWDQWHHV

TXHFRQVWLWX\HHQXQFDVRVXFRPSRQHQWHSUHVFULSWLYRHV FXDVLXQDUH

0$85,&,26&+877(1%(5*',(*2(=(48,(/6È1&+(= 

JODGHRQWROyJLFDSHUR²WDPELpQ²UDt]GHOGLGiFWLFRDOHVWLOR GHXQ

SULQFLSLRJHQHUDOYHUGDGXQLYHUVDO

(VWDGRSODQLILFDGRU

0DFULHVWUXFWXUyVXVGLVFXUVRVDSDUWLUGHODSUHVHQWDFLyQGHHMHVGHVDItRV

\SULRULGDGHVFRQVLVWHQWHVHQODUHXQLyQGHSROtWLFDVS~EOLFDV0HGLDQWH

HOORVSODQWHyREMHWLYRV\GHVWDFyORJURVGHODVGLVWLQWDViUHDVGHJHVWLyQ

GHVGHODJHVWLyQGHUHVLGXRVKDVWDXQSODQGHQRUPDOL]DFLyQGHODVFXHQ

WDVHQPDUFDGDVHQODLGHDGHFHUFDQtDFRQHOYHFLQR

/RVIXQFLRQDULRVHQWDQWRSURGXFWRUHVGHFRPXQLFDFLyQJXEHUQDPHQWDO

GLIXQGHQVXVSURSyVLWRV\SROtWLFDVFRQHOILQGHFRQVWUXLUFRQVHQVRR

ELHQGHSURGXFLU\UHSURGXFLUODOHJLWLPLGDG 5LRUGDGHPRGRWDO

GHDVHJXUDUVXHVWDELOLGDGRSUR\HFFLyQ<ORVUHFXUVRVDORVTXHUHFXUUH

0DFULGHWUiVGHHVHREMHWLYRVRQGLYHUVRV

(OGLVFXUVRGH0DFULDOXGHFRQVWDQWHPHQWHDODV³SROtWLFDVGH(VWDGR´

FRQORTXHSODQWHDGHIRUPDFXDVLH[SOtFLWDTXHVXVDFFLRQHVHVWiQIXHUD

GHWRGRWLSRGHGLYHUJHQFLDV6HWUDWDGHXQDUJXPHQWRGHWLSRWHFQRFUiWL

FRTXHDEUHFRQWURYHUVLDVVREUHORVOtPLWHVGHODSROtWLFD\ODLQWHUWHPSR

UDOLGDGGHODVPHGLGDV %XUGPDQ

%DMRHVWDGHQRPLQDFLyQSRQHHQUHOLHYHHOFRPSRQHQWHSUHVFULSWLYRTXH

VHxDOD9HUyQXQDVXHUWHGHUHJODVGHRQWROyJLFDVTXHGHWHUPLQDQ

FyPRODVFRVDVGHEHUtDQVHU\TXHFRQILJXUDQSDUWHGHVXHWKRV$VtHVWDV

PHGLGDVGHEHQTXHGDUDMHQDVDWRGRWLSRGHGHEDWHVLGHROyJLFRVRSDUWLGL

]DGRV

³/DVHJXULGDGHVXQDSROtWLFDGH(VWDGR\QRSXHGHTXHGDUVXMHWDDSUH

MXLFLRV\HVSHFXODFLRQHVSROtWLFDV(QHOPHGLRGHODVDFXVDFLRQHVYDQDV\ ORVGHEDWHVHVWpULOHVVLHPSUHTXHGDQORVYHFLQRV´

/DFRQVLGHUDFLyQGHSROtWLFDVGH(VWDGRH[SRQHFRPSOHMLGDGHV0DFUL

QRVyORODXWLOL]DSDUDUHIHULUVHDPHGLGDVVLQRTXHWDPELpQORKDFHFRQ

 6HHQWLHQGHDODOHJLWLPLGDGFRPRXQDWULEXWRGHODSUpGLFDGHODDXWRULGDGSROtWLFDGH

WHUPLQDGRSRUODDXWRULGDGODREOLJDFLyQGHDFDWDPLHQWR\ODMXVWLILFDFLyQGHOSRGHU

$//(6

 (VXQDUJXPHQWRXWLOL]DGRSRU&DUORV0HQHPHQVXVHJXQGRPDQGDWRSUHVLGHQFLDO

3DUDVDEHUPiVYpDVH%85'0$1
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iUHDVGHJHVWLyQORTXHSRQHSUiFWLFDPHQWHDWRGRORUHDOL]DGRSRUVX

JRELHUQREDMRHVDFDOLILFDFLyQ0LHQWUDVTXHXQDREUDKLGUiXOLFDSDUDHO

DUUR\R0DOGRQDGRHVXQD³SROtWLFDGH(VWDGR´WDPELpQORHV³ODHGXFD

FLyQ´ROD³SROtWLFDYHUGH´FX\RVOtPLWHVQRHVWiQFODURVSHURTXHDF

W~DQFRPRHOHPHQWRVGLVFXUVLYRVTXHWLHQGHQDGHVSROLWL]DUODJHVWLyQ

GHO(VWDGR

&RPRELHQPDUFDQ&XHWR\*XDUGDPDJQDH[LVWHQDPELJ�HGDGHV

TXHURGHDQDOFRQFHSWRGH³SROtWLFDGH(VWDGR´\HVWDEOHFHQXQDGLVWLQ

FLyQFRQODVSROtWLFDVGHJRELHUQR/RVDXWRUHVHQWLHQGHQDOD SULPHUD

FRPRDTXHOODTXHILMD³FXUVRVGHDFFLyQTXHYDQDLQIOXLUHQODYLGDGHO

(VWDGR\GHVXSURSLDVRFLHGDG´0LHQWUDVXQDSROtWLFDGHJRELHUQRVH

FLxHDXQDJHVWLyQGHWHUPLQDGDFRQVXVFULWHULRVODSROtWLFDGH(VWDGR

SHUPDQHFHDWUDYpVGHYDULRVSHUtRGRVJUDFLDVDOFRQVHQVRTXH²UHPDU

FDQ²GHFDQWDOXHJRGHDOWRVQLYHOHVGHFRQIOLFWLYLGDGHOHPHQWRFHQWUDO

'HVGHHVWHSXQWRVyORUHWURVSHFWLYDPHQWHHVGDEOHFDOLILFDUXQDSROtWLFD

FRPR³GH(VWDGR´ 

³QLQJ~QJRELHUQRSXHGHGHVDUUROODUXQDSROtWLFDGH(VWDGRSRU\EDMR

VX~QLFDUHVSRQVDELOLGDG/DVSROtWLFDVGH(VWDGRVRQREUDGHXQDVXFH

VLyQGHJHVWLRQHVGHPLUDGDVGLYHUVDV²DYHFHVKDVWDFRQWUDSXHVWDV²

TXHILQDOPHQWHFRLQFLGHQHQFXHVWLRQHVEiVLFDVTXHWUDVFLHQGHQODFRWL

GLDQHLGDG1LQJ~QJRELHUQRSXHGHDWULEXLUVHODDXWRUtDODSDWHUQLGDGROD

FUHDFLyQRULJLQDOGHXQDSROtWLFDGH(VWDGR´&XHWR\*XDUGDPDJQD



2WURHMHFHQWUDOGHOGLVFXUVRHVODXWLOL]DFLyQIUHFXHQWHGHOVLJQLILFDQWH

³WUDQVIRUPDFLRQHV´ SDUD UHIHULUVH D VXV PHGLGDV FXDQGR LPSOLFD HQ

WRGRFDVR HOUHVXOWDGR GHHOODV HVRWUD PHWRQLPLD$GRSWD OD PLVPD

SUiFWLFDFRQHOWpUPLQRUHIRUPDV6HHVWDEOHFHXQDUHODFLyQGHFDXVD

HIHFWR0DFULKDFHJDODGHHOODVDOEXVFDUOHJLWLPDUVXJRELHUQRHQFDGD

EDODQFH

³/RVSRUWHxRVQRVGLHURQVXFRQILDQ]DFUH\HURQHQQRVRWURVHQQXHVWUR

JRELHUQRHQHVWHFXHUSROHJLVODWLYRHQQXHVWUDFDSDFLGDG GHWUDQVIRUPDU

 ODVFRVDVSDUDTXHWRGRVYLYDPRVPHMRU´

 &RPRHMHPSORGH³SROuWLFDVGH(VWDGR´SXHGHFLWDUVHODSROuWLFDHQHUJpWLFDGH%UDVLO

GRQGHVHKDGHFLGLGRJDUDQWL]DUHODXWREDVWHFLPLHQWRHQHUJpWLFRPHGLDQWHODHPSUHVDHV

WDWDO3HWUREUDV2WURFDVRHVODGHFLVLzQGHODQRLQWHUYHQFLzQPLOLWDUHQODVHJXULGDGLQ

WHUQDHQ$UJHQWLQDGHVGHHOUHWRUQRDODGHPRFUDFLD1$7$1621FLWDGRHQ&8(72

\*8$5'$0$*1$
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7RGRJRELHUQRGHPRFUiWLFRFXHQWDFRQXQDFXRWDGHOHJLWLPLGDGVXUJLGD

GHORVYRWRV6LQHPEDUJRFRPRH[SOLFD0RFRUUHDORVJREHUQDQ

WHVGHEHQUHIRU]DUODGXUDQWHHOHMHUFLFLRGHOSRGHUPHGLDQWHHOFRQVHQVR

HVWiSXHVWD³HQMXHJR´HQFDGDPRPHQWRGHODJHVWLyQ(OWpUPLQR³WUDQV

IRUPDFLyQ´WDPELpQHVLQYRFDGRFRPRPHWDXREMHWLYRGHJRELHUQR5DWL

ILFDDVtHOSURFHVR³IXQGDQWH´TXHUHSUHVHQWDHOLQLFLRGHVXSHUtRGRFRQV

WLWXFLRQDOFRPR-HIHGH*RELHUQR\FODULILFDXQLGHDODSHUVHJXLU

&RPXQLyQFRQHOVHFWRUSULYDGR

(OGLVFXUVRGH0DFULSUR\HFWDXQDYLVLyQLQVWLWXFLRQDOLVWDHQFRPXQLyQ

FRQHOVHFWRUSULYDGR/RSUHVHQWDFRPRXQWUDEDMRHQFRQMXQWRHQSRVGH

XQDPHWDFRP~Q(QHOOLEURTXHSXEOLFyHQPHGLRGHODFDPSDxDSUHVL

GHQFLDOGHVWDFyTXHVHWUDWDGHXQD³UHODFLyQIXQGDPHQWDO´\

FRPRDUJXPHQWRUHFXUULyDXQDFLWDGHDXWRULGDGGHO WKLQNWDQN&HQWUH

IRU&LWLHV GH/RQGUHV(QIXQFLyQGHODVPHGLGDVDODVTXHVHFRPSUR

PHWH²FRPRGHLQFOXVLyQVRFLDO²SXHGHSODQWHDUVHFLHUWDVLPLOLWXGFRQ

HOGLVFXUVRNLUFKQHULVWDGHSRVLFLRQDUDO(VWDGRFRPRLQVWUXPHQWRGHUH

FXSHUDFLyQVRFLDO\SROtWLFD0XxR]\5HWDPR]RSHURVLQGXGDV

ODGLIHUHQFLDUDGLFDHQODSRVLFLyQIUHQWHDOPHUFDGR

$XQTXHVHWUDWDGHUHFXSHUDFLRQHVGLVWLQWDV²HONLUFKQHULVPRDOXGHDOD

SURIXQGDFULVLVGHPLHQWUDVTXHHOPDFULVPRHQWRGRFDVRDGHV

DFLHUWRVGHVXVSUHGHFHVRUHV²ODSRVWXUD352HQUHODFLyQDOPHUFDGR

FRQVWLWX\HXQHOHPHQWRGLIHUHQFLDGRUIUHQWHDRWURVGLVFXUVRVORFDOHVTXH

WDPELpQIODPHDURQODEDQGHUDGHODHILFLHQFLD\ODWUDQVSDUHQFLD 

0DFUL\$QGUpV,EDUUD UHFXUUHQDXQDH[SOLFDFLyQWHFQRFUiWLFDVREUHOD

LPSRUWDQFLDGHHVDDOLDQ]DHQODFLXGDG³EULQGDUVROXFLRQHVHQHOGLVHxR

GHSURGXFWRV\GHVHUYLFLRVTXHVHDQILQDQFLHUDPHQWHYLDEOHV´TXHUHV

 (O&HQWURSDUDODV&LXGDGHVHQHVSDxROVHSUHVHQWDHQVXSiJLQDZHEFRPRODSULPH

UDRUJDQL]DFLyQSDUDORVRUJDQLVPRVGHGHFLVLyQEULWiQLFRVHLQWHUQDFLRQDOHVTXHEXVFDQ

FRPSUHQGHU\PHMRUDUHOGHVHPSHxRHFRQyPLFRGHODVFLXGDGHVGHHVHSDtV)XHQWH

KWWSZZZFHQWUHIRUFLWLHVRUJDERXW&RQVXOWDGRHOGHPD\RGH

 8QFDVRHVHOGH0DUWtQ6DEEDWHOODLQWHQGHQWHGH0RUyQHQWUH\9pDVH

3$*$1,0/\6&+877(1%(5*0

 $QGUpV,EDUUDIXHHO0LQLVWURGH0RGHUQL]DFLyQHQOD&LXGDGGH%XHQRV$LUHV

\RFXSyHOPLVPRFDUJRPLQLVWHULDOHQHO3RGHU(MHFXWLYR1DFLRQDODSDUWLUGH
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SRQGDQDGHVDItRVORFDOHV\HVWpQHQOtQHD³FRQLQWHUHVHVGHODFRPXQL

GDG´6HJ~Q0RUUHVLHVHOPRGHORGHUHHPSOD]RDQWHHOFRQVLGHUD

GRDJRWDPLHQWRGHO(VWDGRLQWHUYHQWRU

(O-HIHGH*RELHUQRXWLOL]DHQVXREUDHOWpUPLQR³PHUFDGR´HQFXPEUDGR

GHVGHODLPSURQWDOLEHUDO²HVHOPHMRUDVLJQDGRUGHORVUHFXUVRVHFRQy

PLFRVGHVGHHVDSHUVSHFWLYD²TXHMDPiVPHQFLRQyHQVXVPHQVDMHVD

ORVOHJLVODGRUHVSRUWHxRV³(VWDGR\PHUFDGRGHEHQDSRUWDUVROXFLRQHV

FRQODPHQRUFDQWLGDGSRVLEOHGHHIHFWRVUHVLGXDOHV´FRPRSDUWHGHODLQ

QRYDFLyQ\ODFUHDWLYLGDGEXVFDGD HVFULELyMXQWRD,EDUUD

(QVXVGLVFXUVRVLQDXJXUDOHVKL]RKLQFDSLpHQHVDUHODFLyQ(QHVHFRQ

WH[WRODWUDQVSDUHQFLDDUWLFXODHOFRQMXQWRGHODFDGHQDHTXLYDOHQFLDOFRQ

HOPHUFDGRSXHVWRTXHQRVyORHVSDUDRIUHFHUDORVFLXGDGDQRV²RPiV

ELHQDORVYHFLQRV²VLQRWDPELpQSDUDODVHPSUHVDVTXHGHEHQWHQHU

³UHJODVFODUDV´SDUDTXHYHQJDQDLQYHUWLU²REMHWLYRTXHHQVDO]DUiDOOOH

JDUDOD3UHVLGHQFLDGHOD1DFLyQ² SHURWDPELpQSDUDTXHVHDQFRQWUR

ODGDV

³4XHUHPRVTXHODVHPSUHVDVSXHGDQWHQHUFRQGLFLRQHVFODUDVSDUDWUDED

MDUFRQHO(VWDGR\JHQHUDUDVtPiV\PHMRUHVLQYHUVLRQHV3UHWHQGHPRV

TXHQRKD\DH[FXVDVSDUDFRQWURODUODVFRPRFRUUHVSRQGDWDQWRHQODFD

OLGDGFRPRHQORVSOD]RV´

/DVHPSUHVDVGHMDQGHVHUYLVWDVHVSHFLDOPHQWHFRPRVXMHWRVGHFRQWURO\ SURYHHGRUDVGHVGHVXSULPHUGLVFXUVR\SDVDQDVHUFRQVWUXLGDVFRPRDF

WRUHVFHQWUDOHVGHODVRFLHGDG$VtVRQDFWRUHVFODYHSDUDODYLVLyQGH0D

FUL\DTXHVRQLGHQWLILFDGDVFRPRODVJDUDQWHVGHODVLQYHUVLRQHVQHFHVD

ULDVSDUDHOGHVDUUROOR/DSROtWLFDGHGLVWULWRVPXHVWUDDODFLXGDGFRPR

XQFHQWURDWUDFWLYRSDUDODOOHJDGDGHFDSLWDOHVSHURWDPELpQFRPRSRWHQ

FLDGRUDGHOHPSOHR\GHODV3HTXHxDV\0HGLDQDV(PSUHVDV3\0HV

FX\DSUHVHQFLDJDQyHVSDFLRHQHOGLVFXUVRSROtWLFR

(VWDSROtWLFDGHLQYHUVLRQHVGHVSOHJDGDDORODUJRGHVXVGRVSHUtRGRV

DOXGHQDFXDWURVHFWRUHV³HVWUDWpJLFRV´WHFQRORJtDVGHODFRPXQLFDFLyQ\ ODLQIRUPDFLyQLQGXVWULDVDXGLRYLVXDOHV\GHOGLVHxRGHVDUUROORLQPREL

 6LELHQHOOLEURFLWDGRQRIRUPDSDUWHGHOFRUS~VGHDQiOLVLVVHFUH\yQHFHVDULRFLWDUOt

QHDVTXHDSRUWDQDOREMHWRGHHVWHWUDEDMR

 )XHQWH &ODUtQ³0DFULGLMRTXHYHQGUiQLQYHUVLRQHV©FRPRQRVHYHtDHQ

GpFDGDVª´ %/220%(5*  ³0DFUL $UJHQWLQD UHFLELUtD LQYHUVLRQHV SRU

86PHQ´KWWSVZZZEORRPEHUJFRP$FFHVRHOGHPD\RGH

0$85,&,26&+877(1%(5*',(*2(=(48,(/6È1&+(= 

OLDULR\WXULVPRFRPRSDUWHGHORTXHOODPDUiOXHJR³&LXGDG,QWHOLJHQ

WH´7RGDVDERQDQODLGHDGHIXHU]DGHXQ(VWDGRUHQRYDGRTXHJHQHUDWUD

EDMR\VHFRQHFWDFRQ³HOPXQGR´/DUHQRYDFLyQGHO(VWDGRHVXQSXQWR

QRGDOGHOGLVFXUVR

³(VWDPRVLPSXOVDQGRDORVHPSUHQGHGRUHVDODVLQGXVWULDVFUHDWLYDV\ FXOWXUDOHV\DODLQQRYDFLyQWHFQROyJLFD(VWRQRVSHUPLWLUiFUHDUHPSOHR

PHMRUDUODFDOLGDGGHYLGDGHORVYHFLQRVIDFLOLWDUHODFFHVRDELHQHV\ VHUYLFLRV\UHGXFLUODVGHVLJXDOGDGHV´

$SDUWLUGHODOOHJDGDGHLQYHUVLRQHV0DFULSRQHGHPDQLILHVWRHOFRPSR

QHQWHSURJUDPiWLFRHVGHFLUDQXQFLDFRPSURPLVRVDIXWXURFRPRLQWH

JUDUSROtWLFDVHQSRVGH³XQHPSOHRGHFDOLGDG´DSDUWLUGHODLQWHUUHOD

FLyQFRQHOPXQGRSULYDGR

 &LXGDGPRGHUQDODE~VTXHGDGHXQPLWR

/DOOHJDGDGHXQJUXSRSROtWLFRDOSRGHUHVODLQWURGXFFLyQDODGLVSXWD

SRUODOHJLWLPLGDG\SRUODLQVWDXUDFLyQGHXQQXHYRGLVFXUVR&RPRSODQ

WHD5LRUGD³XQJRELHUQRUHTXLHUHµUD]RQHV¶SDUDPRVWUDU\MXV

WLILFDUVXVDFWXDFLRQHVDGHFXDGDVDGHWHUPLQDGRVDFWRUHVUHFXUVRV\HV

FHQDULRV´

(VDVUD]RQHVWUD]DQXQPDUFRXQSUR\HFWRJHQHUDOGHJRELHUQR1RJXHUD

TXHVHPDWHULDOL]DHQODFRQVWUXFFLyQGHXQ³PLWRGHJRELHUQR´

5Xt]%DOOHVWHURVFLWDGRHQ5LRUGDVHxDODTXHHOPLWRQR

³HVXQDFXDOTXLHURFXUUHQFLD´\UHPDUFDTXHHQSRVGHJHQHUDUFRQVHQ

VRV³GHEHUHSUHVHQWDUHOHMHUFLFLRFRKHUHQWHGHORSURSXHVWRGLVFXUVLYD

PHQWHFRPRFRQWUDWRGHJHVWLyQHQODID]HOHFWRUDO\ODDFWXDOL]DFLyQGH

ORPHMRUDEOHRUHQRYDEOHGHHVHFRQWUDWR´

&RPRVHPRVWUy0DFULHGLILFyXQUHODWRHQWRUQRDO(VWDGRHILFLHQWH\ ³ODVSROtWLFDVGH(VWDGR´<HOUHODWRFRPRGLFH5LRUGDHVODDFWXDOL]D

FLyQFRQVWDQWHGHOPLWRTXHDVXYH]HVVXSHUDGRUDOSUR\HFWRJHQHUDOGH

JRELHUQR(OJREHUQDQWHSRUWHxRWUD]DODE~VTXHGDGHXQPLWRHQWRUQRD

XQD³FLXGDGPRGHUQD´

(OPLWRLPSXOVDHODFRPSDxDPLHQWRGHODVRFLHGDGDORVREMHWLYRVSUR\HF

WDGRVSRUHOJRELHUQR6HPROGHDDWUDYpVGHXQ³XQLQWHQWRVLVWHPiWLFRGH

FLPHQWDUODVPLVPDVSDODEUDV\ORVPLVPRVVtPERORVHQORVFLXGDGDQRV

PHGLDQWHODUHLWHUDFLyQHQHOXVRGLVFXUVLYRGHORVJUDQGHVSRVWXODGRV

UHFWRUHVGHOSUR\HFWR\ORVYDORUHVTXHSUHJRQD´0HQGR]D
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³TXHUHPRVWUDQVIRUPDUD%XHQRV$LUHVHQXQDFLXGDGLQWHOLJHQWH

PRGHUQDXQDFLXGDGGHOIXWXURFHUFDQDDORVYHFLQRV\TXHLPSXOVHOD

SDUWLFLSDFLyQFRPRIDFWRUFODYHSDUDHOGHVDUUROORVRFLDOFXOWXUDO\HFR

QyPLFR´

/DFLXGDG³PRGHUQD´HVODFRVPRYLVLyQTXHDJOXWLQDDVLJQLILFDQWHVFRPR

³HILFLHQWH³LQWHOLJHQWH´³DXVWHULGDG´\³WUDQVSDUHQFLD´6HFRQVWUX\HVR

EUH³SROtWLFDVGH(VWDGR´TXHGHEHQDWUDYHVDUJHVWLRQHVDUWLFXODGDVFRQHO

VHFWRUSULYDGRHQSRVGHDFFLRQHVTXH³VLUYDQ´DORVYHFLQRVDORVTXH

KD\TXH³UHVSHWDU´

&RQWRGRDSDUHFHQFRQWUDWLHPSRV(O-HIHGH*RELHUQRUHFRQRFHDPHGL

GDTXHDYDQ]DVXPDQGDWR³GLILFXOWDGHV´RDYDQFHVPiVOHQWRVGHORHV

SHUDGRHQODFRQFUHFLyQGHHVH³VXHxRFRP~Q´DOTXHLQYLWyHQ

3DUDUHQRYDUHOFUpGLWR²HVHFRQWUDWRGHODID]HOHFWRUDO\DFWXDOL]DGDHQ

IRUPDSHUPDQHQWH²UHFXUUHDXQDDSHODFLyQSHUGXUDEOHIUXWRGHXQD

IRUPDGHVXVWLWXFLyQSRVLWLYD³HOFDPLQRFRUUHFWR´ROD³GLUHFFLyQFR

UUHFWD´

³6DEHPRVTXHIDOWDVRPRVFRQVFLHQWHVGHTXHKD\FRVDVSDUDPHMRUDU

SHURHVWDPRVHQHOFDPLQRFRUUHFWR(VWDPRVKDFLHQGRODVUHIRUPDVSUR

IXQGDVTXHIXHURQSRVWHUJDGDVGXUDQWHWDQWRVDxRV\ORJUDQGRUHVXOWDGRV

TXHKDFHXQWLHPSRSDUHFtDQLPSRVLEOHV´

³(OFDPLQRFRUUHFWR´VHVRVWLHQHHQORV³DxRVGHDEDQGRQR´OD³GHVLGLD´

\RWUDVIRUPDVGHVXVWLWXFLyQQHJDWLYDV TXHDOXGHQDORVJRELHUQRVSUH

YLRV(OFOLYDMHDFWLYDGROHVLUYHHQGLVWLQWDVRSRUWXQLGDGHVFRPRHQ

FXDQGRGLRFXHQWDGHORVSUREOHPDVTXHWXYRHOVLVWHPDGHLQVFULSFLyQHV

FRODU RQOLQHTXHSURYRFyP~OWLSOHVGHPDQGDVSRUODIDOWDGHYDFDQWHV

TXHUHVRQDURQHQORVPHGLRV

(OUHODWRVHDVLHQWDHQRWURSLODU0DFULSODQWHDDOGLVWULWRTXHJRELHUQD

FRPRXQDUHIHUHQFLDQDFLRQDOHLQWHUQDFLRQDOHQIRUPDGHFRPSRQHQWH

SURJUDPiWLFR³SRQHUD%XHQRV$LUHVHQWUHODVSULQFLSDOHVFLXGDGHVGHO

PXQGR´GLMRHQ5HQXHYDHVHFRPSURPLVRFRQQXHYDVPHWDV



9(5Ï1GLVWLQJXHHQWUHIRUPDVQRPLQDOL]DGDV\IRUPDVQRPLQDOHV'DGRTXH

ODGLIHUHQFLDHQWUHDPEDVUHVXOWDGHSRFRLQWHUpVDORVILQHVGHWUDEDMRVHXQLILFyEDMROD

FDWHJRUtDGHIRUPDVGHVXVWLWXFLyQDOVHJXLUXQWUDEDMRVLPLODUGH'(//('21(

/DLPSRUWDQFLDGHODVIRUPDVGHVXVWLWXFLyQUHVLGHHQTXHSRVHHQDXWRQRPtDVHPiQWLFD

GHQWURGHOFRQWH[WRGLVFXUVLYR\VLUYHQGHPRGRPHWiIRULFRDFRQFHSWRVGHQWURGHOD

GRFWULQDGHORUDGRU7LHQHQYDORUQHJDWLYRVLUHSUHVHQWDODSRVLFLyQGHXQFRQWUDGHVWLQD

WDULRSRUHMHPSOR³FRUUXSFLyQ´
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(OGHVSOLHJXHGHODQDUUDWLYDKDFLDHVHIXWXUR³VRxDGR´FXHQWDFRQRWUR

IDFWRUTXHWHUPLQDSRULQFLGLUHQODYLVLyQTXHFRQVWUX\HHO352/RVDWUL

EXWRVGH³HILFLHQFLD´\WUDQVSDUHQFLD´WHUPLQDQGHLGHQWLILFDUDOHVSDFLR

IUHQWHDXQRWUR

(OKRPEUHFRP~QHWKRV

0DFULVHFRQVWUX\HHQHOGLVFXUVRFRPRXQGLULJHQWHGHI~WEROTXHVHLQ

YROXFUyHQSROtWLFD<GHVWDFDHVHHOHPHQWRFRPRUDVJRHVHQFLDOHQVXLQ

VHUFLyQDQWHODRSLQLyQS~EOLFD6HSUHVHQWDFRPRXQ RXWVLGHUXQDSHUVR

QDTXHGHVGHDIXHUDVHVXPDDODOXFKDSRUHOSRGHUSDUDFDPELDUODV

FRVDV\TXHHQHVHSURFHVRVHDUULHVJDDµPDQFKDUVH¶0DWWLQD(O

WUDVIRQGRGHHVDLPDJHQHVODFULVLVGHTXHVHFRQGHQVyHQXQDIUD

VHJUDEDGDHQODKLVWRULD³4XHVHYD\DQWRGRV´\GHVOHJLWLPyDODUHSUH

VHQWDFLyQSROtWLFD$OOt0DFULVHFRQVWUX\HFRPRKHUHGHURGHHVDFULVLV

9RPPDUR\0RUUHVL\6FKXWWHQEHUJ

³ 9LQLPRVDODSROtWLFDDWUDQVIRUPDUODUHDOLGDGSDUDTXHODJHQWHYLYD

PHMRU\SXHGDDVSLUDUDXQIXWXURSUyVSHUR\GLJQR´

&RPRVHxDODPRVHOHWKRV0RQWHURVHYLQFXODDOPRGRHQTXHHO

RUDGRU³VHUHSUHVHQWDVHPXHVWUDRVHLQYLVWHGHGHWHUPLQDGRVDWULEXWRV

SDUDILQHVDUJXPHQWDWLYRV´(QODSHOHDSRUODFRQGXFFLyQSRUWHxD0DFUL

UHWRPyHVDFRQGHQVDFLyQGLVSOLFHQWHGHODSROtWLFD\OHKDEOyDXQGHVWLQD

WDULRFDUDFWHUL]DGRFRPRWDOXQDYH]TXHVHVHQWyHQODVLOODGH-HIHGH

*RELHUQR

(QHVWHVHQWLGR$UIXFKGHVWDFDTXHHOSURGXFWRUGHOGLVFXUVRQR

VyORFRQIHFFLRQDHQHOPLVPRDFWRFRPXQLFDWLYRXQDLPDJHQGHVtPLV

PRVLQRTXH²DOPLVPRWLHPSR²WUD]DXQDLPDJHQGHOGHVWLQDWDULRGH

VXPHQVDMHTXHQRVLHPSUHHVHOUHFHSWRUHIHFWLYR/DSRVLFLyQGHOHQXQ

FLDGRUVHGHILQHPi[LPH³SRUHVHµRWUR¶TXHLQVWDXUDDQWHVtDWULEX\pQGR

OHGHWHUPLQDGDVFRPSHWHQFLDVVDEHUHVH[SHFWDWLYDV\KDFLDHOFXDOVH

RULHQWDQODVHVWUDWHJLDVGHOGLVFXUVR´

/DFRQVWUXFFLyQGHXQYHFLQRDSROtWLFRGHPDQGDQWH\HQFLHUWDPDQHUD

FRQVXPLGRU)UXFWXRVR&DVXOORVXSRQHXQYtQFXORGH

LGHQWLILFDFLyQFRQHORUDGRU(VHOPLVPR0DFULHOTXHDEMXUDORVGRJPDV

\GHORVFRQWHQLGRVLGHROyJLFRVTXHLPSOLFDQ³GHEDWHVHVWpULOHV´

0DFULVHH[KLEHGLVSXHVWRDDIURQWDUODVUHVLVWHQFLDVTXHWHQJDQODVWUDQV

IRUPDFLRQHVTXHSLHQVDOOHYDUDFDERSDUDPRGHUQL]DUHO(VWDGR1RVH
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PXHVWUDGHVDILDQWHSHURFXLGDGHQRDSDUHFHUGpELODQWHXQDGYHUVDULRDO

TXHEXVFDFDUDFWHUL]DUFRPRDXWRULWDULRLQHILFLHQWH\KDVWDDOHMDGRGHODV

QHFHVLGDGHVGHODVRFLHGDG6HDVRFLDDXQFROHFWLYRGHLGHQWLILFDFLyQORV

YHFLQRVTXHGHPDQGDUHVXOWDGRVHQSRVGHFRQYHQFHUDORVSDUDGHVWLQD

WDULRVGHODVERQGDGHVGHVXPRGHOR

(O-HIHGH*RELHUQRVHGLULJHHQSDUWLFXODUD³ORVYHFLQRV´RD³ODJHQWH´

SHURVHDXWRH[FOX\HGHHVHFROHFWLYRDSDUWLUGHVXSRVLFLyQFRPRGLULJHQ

WHSROtWLFR1RHV³XQYHFLQRPiV´VLQRTXH²HQWRGRFDVR²HVXQRTXH

DOPHQRVWLHQHDWULEXWRVLQVWLWXFLRQDOHVPD\RUHV/RVYHFLQRV VRQHQ

WRGRFDVRXQWHUFHURGLVFXUVLYRSRVLWLYR

0DFULVHIXVLRQDHQWDQWRFRQORVFROHFWLYRV³KDELWDQWHVGHODFLXGDG´

³SRUWHxRV´\³FLXGDGDQRV´0iVWDUGHWDPELpQFRQ³DUJHQWLQRV´/RKDFH

FRQODD\XGDGHOXVRSRVHVLYRGHODSULPHUDSHUVRQDSOXUDO³QXHVWURD´

(VODIRUPDHQODTXHFRPRUHSUHVHQWDQWHGHORVSRUWHxRVVHIXVLRQDFRQ

ORVUHSUHVHQWDGRV

$SDUWLUGHHVH³QRVRWURVLQFOXVLYR´VHDFHUFDVLQHPEDUJRDORVYHFLQRV

VXIUHORVPLVPRVSUREOHPDVTXHHOORV\OHV³SUHRFXSD´WDQWRFRPRDHOORV

$VHJXUDODFHUFDQtD\VHSHUVRQLILFDPiVDOOiGHODSRVLFLyQ\ODIRUPD

FLyQ²OLGHUDXQHTXLSRSURIHVLRQDO²FRPR³KRPEUHFRP~Q´

³/DEURQFDSRUORTXH YLYLPRVDQWHD\HUD~QQRVGXUD9HUD QXHVWUDFLX

 GDGLQXQGDGDLPSRWHQWHOXHJRGHWDQWRVDxRVGHSURPHVDVHVWHUULEOH´



0DFULDOWHUQDVXUROFRPRUHSUHVHQWDQWH\FRPRSDUWHGHHVRVFROHFWLYRV

3RUHVRSXHGHDOXGLUDHVRVFROHFWLYRVHQWHUFHUDSHUVRQD\WDPELpQ

FRPRSDUWHGHXQQRVRWURVHQXQDPLVPDSLH]DGLVFXUVLYD'HHVWDPDQH

UDIRUWDOHFHODLPDJHQGHXQFLXGDGDQRLQYHVWLGRGHDWULEXFLRQHVLQVWLWX

FLRQDOHV\SRUHVROHJLWLPDGRDSDUWLUGHODPRGDOLGDGGHWUDQVIHUHQFLD

GHO3RGHUFRPRVHxDOD/DQGRZVNLWRPDGRGH*DUFtD1HJURQL



$QQXQ]LDWDUHVDOWDDSURSyVLWRTXHORVQXHYRVOLGHUD]JRVSROtWL

FRVWLHQHQFRPRUDVJRGLVWLQWLYROD³SUR[LPLGDG´TXHVXSRQHPRVWUDUVH

FRPR³KRPEUHVFRPXQHV´/RVGLULJHQWHVSRQGHUDQDVtODHVFXFKD GH

ORVUHSUHVHQWDGRVFRPRIRUPDGHHPSDWtD\FRLQFLGHQHQHOUHFKD]RGH

OD³FODVHSROtWLFD´HQJUDQSDUWHDSDUWLUGHOGHVHQFDQWR

3RUVXSDUWH0DFULHGLILFDXQHWKRVWDPELpQHQWRUQRDXQDQXHYDIRUPD

GH KDFHU SROtWLFD FX\D FHQWUDOLGDG ²UHPDUFD² HV HO YHFLQR &RPR
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KRPEUHFRP~Q0DFULDGPLWHHUURUHVRODIDOWDGHDYDQFHVGHODVSURPH

VDVFRQWUDtGDVSHURWDPELpQUHPDUFDORVDWULEXWRVTXHUH~QHODJHVWLyQ

FRPRWUDQVSDUHQFLDYHUGDGGLiORJR\HILFLHQFLDIRUPDVGHVXVWLWXFLyQ

TXHFRQWUDVWDQIUHQWHDODGYHUVDULR

³+HPRVWHQLGRTXHWRPDUGHFLVLRQHVGLItFLOHVSHURVLHPSUHSULRUL]DUp GHFLUODYHUGDG´

/DFRQILJXUDFLyQGHHVWHHWKRVVHIXQGDHQORTXHFUHHHOSURSLRFRQVXOWRU

SROtWLFRGH0DXULFLR0DFUL-DLPH'XUiQ%DUEDTXHUHFKD]DODVHWLTXHWDV

LGHROyJLFDVSXHVWRTXHQRWHQGUtDQFRQH[LyQFRQOD³YLGDUHDO´ 

/DGHVWLQDFLyQ

'HDFXHUGRD'DJDWWLORVGLVFXUVRVSROtWLFRVEXVFDQ³PRYLOL]DU

DORVGLVWLQWRVVHFWRUHVGHOFXHUSRVRFLDOHQWRUQRDGHWHUPLQDGRVREMHWL

YRVRFRQVLJQDV´³6RQLQVWDQFLDVGHPHGLDFLyQTXHLQWHUYLHQHQHQODJHV

WLyQGHOYtQFXORHQWUHODVIXHU]DVSROtWLFDV\ORVFLXGDGDQRVUHJXODQGRODV

GHPDQGDVVRFLDOHVODVIRUPDVGHGHOHJDFLyQ\ORVKRUL]RQWHVGHH[SHFWD

WLYDV´

/RVSURSyVLWRVSODQWHDGRVSRU0DFULGHHVHPRGRDSXQWDQDVRVWHQHUVX

EDVHGHDSR\R\DODYH]EXVFDUUHFRQRFLPLHQWRSDUDVXJRELHUQRPiV

DOOiGHHOODHQSRVGHDOFDQ]DUFLHUWRFRQVHQVRXQDGHODVPHWDVTXHGHIL

QH5LRUGDSDUDWRGRWLSRGHFRPXQLFDFLyQJXEHUQDPHQWDO

(QHVWHVHQWLGRHVFODYHWHQHUHQFXHQWDODFDUDFWHUtVWLFDUHODFLRQDOHQOD

FRQIRUPDFLyQGHODLGHQWLGDG&RPRVRVWLHQH$ER\&DUOHVODV

LGHQWLGDGHVVHFRQVWUX\HQDWUDYpVGHODQWDJRQLVPRPHGLDQWHXQVLVWHPD

GHGLIHUHQFLDVHVGHFLUGHOtPLWHVTXHDKRQGHQHQODGHILQLFLyQ

(QHOPLVPRVHQWLGR0RQWHURDSXQWDTXHODVLGHQWLGDGHVSROtWLFDV

³VHYLQFXODQHVWUHFKDPHQWHFRQODDUWLFXODFLyQGHQ~FOHRVSROpPLFRVD

SDUWLUGHORVFXDOHVVHHVWDEOHFHQFOLYDMHV\HVFLVLRQHVeVWDVVHPDQLILHV

WDQOLQJ�tVWLFDPHQWHWDQWRHQHOSODQRGHOGLVSRVLWLYRHQXQFLDWLYR²HVWR

HVHQODGHILQLFLyQGHOFROHFWLYRGHLGHQWLILFDFLyQ\GHORVDGYHUVDULRVSR

OtWLFRV\HQODIURQWHUDQRVRWURVHOORV²FRPRHQHOSODQRHVWULFWDPHQWH

DUJXPHQWDWLYR´



(QVXOLEUR (ODUWHGHJDQDUUHPDUFDTXHORVHOHFWRUHVSUHILHUHQDDTXHOORV

TXHOXFKHQSRUVXVLQWHUHVHV
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(QUHODFLyQDODGLFRWRPtD³QRVRWURVYHUVXVHOORV´HV~WLOWHQHUHQFXHQWD

ORVDSRUWHVGH)UDQFLVFR3DQL]]DTXLHQSODQWHDTXH³HODQWDJRQLVPRHV

FHQWUDODODSROtWLFDSRUTXHHVDWUDYpVGHpOTXHODVLGHQWLGDGHVSROtWLFDV

VHFRQVWLWX\HQ\TXHUHVXOWDSRVLEOHLPDJLQDUDOWHUQDWLYDVDORUGHQH[LV

WHQWH´

3DQL]]DUHWRPDD/DFODXDODILUPDUTXHVLQHOWUD]DGRGHGLYLVLyQ

VRFLDO³QRKD\SROtWLFDVLQRDGPLQLVWUDFLyQ´DXQTXHQRREVWDQWHDG

YLHUWHOtPLWHVHQHVDFRQFHSFLyQ&RQVLGHUDTXHSXHGHGLVWRUVLRQDUVHHVD

VLSHUFLEHODFUHDFLyQGHXQHQHPLJRFRPRFRQGLFLyQQHFHVDULDSDUD³OD

DFFLyQSROtWLFDGHODUHYROXFLyQSHUPDQHQWH´

6LELHQVRVWLHQHTXHHOSRSXOLVPRHV³ODSROtWLFDSRUH[FHOHQFLD´GHELGR

DVXVUHODFLRQHVGHDQWDJRQLVPRWDPELpQUHVFDWDTXHODDFWLYLGDGSROtWL

FDWLHQHTXHYHUFRQODVSUiFWLFDVKDFLDODVLQVWLWXFLRQHV\DVHDGHVGHVX

VXSHUYLYHQFLDFRPRVXGHVJDVWH$VtWDPELpQMXHJDQPiVDOOiGHXQD

IRUPDGHLGHQWLILFDFLyQSRSXOLVWDODVGHPDQGDVHQODVGHPRFUDFLDVOLEH

UDOHV³/DVGHPDQGDVGHPRFUiWLFDVVRQWDQFRQVWLWXWLYDVGHORSROtWLFRHQ

ODVVRFLHGDGHVPRGHUQDVFRPRORHVODFDGHQDGHHTXLYDOHQFLDV´ 

SODQWHD3DQL]]D

/DGLIHUHQFLDFLyQTXHUHDOL]D0DFULGHXQ³QRVRWURVYHUVXVHOORV´HQEXH

QDSDUWHGHVXVGLVFXUVRVHVWiURGHDGDGHGRVLVGHDPELJ�HGDG+D\XQ

QRVRWURVFODURTXHWLHQHTXHYHUFRQVXVVLPSDWL]DQWHVRORVYHFLQRVVLQ

DWDGXUDVSROtWLFDVIUHQWHDXQµHOORV¶GLIXVRHQHOTXHVHDJOXWLQDQGHVGH

ORVJRELHUQRVDQWHULRUHVORVFRUUXSWRVORVVLQGLFDWRVFRPEDWLYRVRKDVWD

ODRSRVLFLyQ(QVXPDWRGRVDTXHOORVGHWUDFWRUHVGHVXUHODWR

0DFULDFWLYDHVSHFLDOPHQWHXQFOLYDMHHQWUHHOSDVDGRTXHUHSUHVHQWDQ

VXVDQWHFHVRUHV²\ODRSRVLFLyQYLQFXODGD²\HOIXWXUR(OYDORUGHOR

PRGHUQR\ODDODEDQ]DGHOSRUYHQLUVRVWLHQHQFRPRVHGLMRVXUHODWR\ GHOLQHDQODE~VTXHGDGHXQPLWRGHJRELHUQRTXHUHVSRQGHDXQDFLXGDG

FDUDFWHUL]DGDSRUODLQQRYDFLyQ

/DLQWHUSUHWDFLyQGHOSDVDGR²FUtWLFD\GHVGHxRVD³DxRVGHDEDQGRQR´

³GHVLGLD´²HQOD]DFRQODFRQVWUXFFLyQGHXQIXWXURTXHGRWDGHVHQWLGRD

ODDFFLyQSUHVHQWHVXDFFLyQ(VFRPRLQGLFDQ3DJDQL\6FKXWWHQEHUJ

XQDGLPHQVLyQGHODLGHQWLGDGSROtWLFD(OSDVDGRHQFDUQDYDORUHV

RSXHVWRVDOGLVFXUVRPDFULVWD/DILJXUDGHODGYHUVDULRVXSRQHXQ³RWUR

SRVLWLYR´IUHQWHDXQ³RWURQHJDWLYR´9HUyQ

³&XDQGROOHJDPRVDOJRELHUQRKDFHVHLVDxRVQRVKLFLPRVFDUJRGHOD

FULVLVHGLOLFLDHQLQIUDHVWUXFWXUDHVFRODUPiVJUDQGHGHQXHVWUDKLVWRULD

TXHDEDUFDEDFDVLDWRGDVODVHVFXHODV´
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/DHVFLVLyQHQWUHSDVDGRIXWXURRPRGHUQRDQWLJXRHVWUXFWXUDHVHUHODWR

\VLUYHGHEDVHSDUDODLQWURGXFFLyQGHFOLYDMHVFRPSOHPHQWDULRVFRPR

ODHILFLHQFLDIUHQWHDODGHVLGLDYLQFXODGDDODKRQHVWLGDGIUHQWHDQWHOD

FRUUXSFLyQ²TXHDSDUHFHHQPHQRUPHGLGD²\HOFRQVHQVRYHUVXVHO

FRQIOLFWR

,QWHUSHODFLRQHV

&RPRSODQWHD*DUFtD1HJURQL\ODVDGYHUWHQFLDV\RDPH

QD]DV³FRQWULEX\HQDPSOLDPHQWHDPRGHODUODLPDJHQGHOGHVWLQDWDULRGHO

PHQVDMH´/DIXQFLyQSROpPLFDKDFLDXQDWHUFHUDSHUVRQDHVYLWDO$GHPiV

GHJDQDUVHODDGKHVLyQGHVLPSDWL]DQWHV\REWHQHUDSR\RGHLQGHFLVRVHO

HQXQFLDGRUGLVFXUVLYRGHEHFRQWUDSRQHUVHDODGYHUVDULR³IUHQWHDRFRQ

WDQGRFRQODFRPSOLFLGDGGHOGHVWLQDWDULRGHOPHQVDMH´

4XLHQFRPSDUWHODVFUHHQFLDVFRQHOHQXQFLDGRUHVHOSURGHVWLQDWDULRXQ

SDUWLGDULRRDGKHUHQWHXQGHVWLQDWDULRSRVLWLYRGHOPHQVDMHFRPRVHxDOD

0RQWHUR1RHVSHUVXDGLGRVLQRTXHHQWRGRFDVRVHUHIXHU]DVX

FUHHQFLD\VHFRQIHFFLRQDXQHVSDFLRGLVFXUVLYRSURSLR$PERVHVWiQUH

XQLGRVEDMRXQPLVPRFROHFWLYRGHLGHQWLILFDFLyQ

(VWDILJXUDTXHGDUHOHJDGDHQHOGLVFXUVRPDFULVWDGDGRHOFRQWH[WRLQVWL

WXFLRQDO²PHQVDMHVDGLSXWDGRVHQHVSHFLDO²\DPHQXGRVHPH]FOD

FRQHOµQRVRWURVµFRPRHTXLSRGHJRELHUQR(OSURGHVWLQDWDULRHQWDQWR

SDUWLGDULRTXHGDSUiFWLFDPHQWHDXVHQWH1RVHSUHVHQWDXQFROHFWLYRGH

LGHQWLILFDFLyQH[SOtFLWRHQVXVGLVFXUVRVSRUORTXHHOSURGHVWLQDWDULR

HPHUJHGHPRGRLQGLUHFWR

'HDFXHUGRFRQHVWR9HUyQDGPLWH²DSDUWLUGHODFULVLVGHUH

SUHVHQWDFLyQGHSDUWLGRVHQ²ODSUREDELOLGDGGHTXHODILJXUDGHO

SURGHVWLQDWDULR WHQJDPHQRVSHVRTXH HQRWUDpSRFD&KHUHVN\

LGHQWLILFDHQ HVWDOtQHD ODIDOWDGH SXHVWDHQHVFHQDGH SURGHVWLQDULRV

HQSDUWLGRVLQVWUXPHQWDOHV\DVLPLODEOHVDO352SUR\HFWDGRVDFRQYHQ

FHUDXQS~EOLFRKHWHURJpQHRPiVTXHDSUHVHUYDUDGHSWRV6OLPRYLFK



(QWDQWRFRQVWLWX\HXQQRVRWURVFRPRGLULJHQWHSROtWLFR0DFULDSHODDXQ

DXGLWRULRDPSOLRFRPRXQDHQWLGDGDPSOLDDFRQTXLVWDUTXHVHSUHVHQWD

HQWRQFHVFRPRHOSDUDGHVWLQDWDULRGHOGLVFXUVRDDTXHOFX\DFUHHQFLDHVWi VXVSHQGLGD

678',$32/,7,&�

 LQYLHUQR 

³1RKD\XQD%XHQRV$LUHVSRUFDGDSUR\HFWRH[LVWHXQDVRODFLXGDGTXH

GHEHVHUFRQVWUXLGDGHVGHHODSRUWHGHWRGRVORVSUR\HFWRVHLGHDV´



/DILJXUDFHQWUDOGHOSDUDGHVWLQDWDULRHQHOGLVFXUVRPDFULVWDUHVSRQGHD

ODSUpGLFDGHOGLiORJR\HOFRQVHQVR/DRSHUDFLyQGHLQWHUSHODFLyQVHUHD

OL]DPHGLDQWHHQXQFLDGRVTXHOODPDQDODXQLGDGDODFRODERUDFLyQ\DO

DSRUWHGHWRGRV/DSRVWXUDFRQFLOLDGRUDGH0DFULWLHQHFRPRILQDOLGDG

PRVWUDUODDSHUWXUDGHVXJRELHUQR

5LRUGDGHVWDFDTXHHVWDHVWUDWHJLDUHYHODHOHVIXHU]RSRUERUUDU

FRQWHQLGRVLGHROyJLFRVPiVDSUHFLDEOHVHQFDPELRHQPHQVDMHVFRQSUR

GHVWLQDWDULRV\FRQWUDGHVWLQDWDULRVSUHSRQGHUDQWHVFRPRHQHONLUFKQHULV

PR ³8QHQXQFLDGRUTXHVHHVIXHU]DSRUFRQVWUXLUXQ³W~´DSDUWLGDULR

DPSOLR\JHQpULFR\SRUWDQWREXVFDFRQYRFDUDOJUXSRKHWHURJpQHRVHUi FRKHUHQWHFRQXQPD\RUHVIXHU]RSRUERUUDUKXHOODVGHVHJPHQWDFLyQSDU

WLGDULD´

(O-HIHGH*RELHUQRH[SUHVDXQGLVSRVLWLYRPQpPLFRYDJRVLQUHIHUHQ

FLDVSUHFLVDVHQHOTXHVyORGHVWDFDODSXMDQ]D\HOGHVDItRGHVDOLUDGH

ODQWHSRUSDUWHGHORVYHFLQRVGHOD&LXGDGGH%XHQRV$LUHV(VDFDUDFWH

UtVWLFD HV FODYH SRUTXH HO HQHPLJR HV ³HO SDVDGR´ \ pO HQ VX OXJDU

RIUHFH³IXWXUR´

/DFRQVWUXFFLyQGHONLUFKQHULVPR

(OHVSDFLRSROtWLFRTXHGHWHQWyODFRQGXFFLyQGHOSDtVHQWUH\

HVHOJUDQULYDO0DFULHVWDEOHFHXQDGLVSXWDFRQHOJRELHUQRIHGHUDOGHVGH

VXOXJDUFRPRJREHUQDQWHGHXQDGHODVMXULVGLFFLRQHVPiVLPSRUWDQWHV

GHOSDtV<HQFDGDRSRUWXQLGDGVHHQFDUJDGHUHPDUFDUODGLIHUHQFLD

(O-HIHGH*RELHUQRFRQIURQWyVREUHODEDVHGHWUHVDVSHFWRVFXHVWLRQHV

UHODWLYDVDODWUDQVIHUHQFLDGHFRPSHWHQFLDVODUHDOL]DFLyQGHREUDVR

PHGLGDVHQHOGLVWULWRFRQDSUREDFLyQRLQMHUHQFLDGHOD1DFLyQ\SRU

~OWLPRHOHQIUHQWDPLHQWRGHPRGHORVSXQWRHQHOTXHDSDUHFHHOWHQRU

HOHFWRUDO\ODYRFDFLyQGH³DOWHUQDWLYDQDFLRQDO´H[SUHVDGDFRPROtGHU

SROtWLFR



0217(52VHxDODTXHODILJXUDGHOSDUDGHVWLQDWDULRHVWiSUiFWLFDPHQWHDXVHQWH

HQHOGLVFXUVRNLUFKQHULVWD
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(QJUDQPHGLGDDOXGHDXQFRQWUDGHVWLQDWDULRLQGLUHFWR\WDPELpQHQSR

VLFLyQGHQRSHUVRQDVHJ~Q*DUFtD1HJURQL0DFULGLULJHVXPHQ

VDMHKDFLDODLQVWLWXFLyQ³JRELHUQRQDFLRQDO´R³OD1DFLyQ´(QSRFDVRFD

VLRQHVVHUHILHUHDODSHUVRQDSHURQRORKDFHSRUVXQRPEUHGHSLODVLQR

SRUHOFDUJRTXHRVWHQWD³3UHVLGHQWD´HQUHODFLyQD&ULVWLQD)HUQiQGH]

GH.LUFKQHU

/DWUDQVIHUHQFLDGHFRPSHWHQFLDVSUHYLVWDVKDVLGRXQSXQWRFRQIOLFWLYR

HQWUHDPERVJRELHUQRV(OWUDVSDVRGHHIHFWLYRVSROLFLDOHV\GHOtQHDVGH

VXEWHUUiQHRFRQODFRQGLFLyQSRUWHxDGHTXHVHKLFLHUDFRQUHFXUVRVGHOL

QHyDOSULQFLSLRXQDUHODFLyQFDUDFWHUL]DGDSRUHOHQIUHQWDPLHQWR

³ 1RQRVYDPRVDKDFHUORVGLVWUDtGRV6HJXLUHPRVUHFODPDQGRQXHVWUR

GHUHFKRDOWUDVSDVRGHODSROLFtDFRQORVUHFXUVRVFRUUHVSRQGLHQWHV 3HUR

VLHO*RELHUQR1DFLRQDOLQVLVWHHQLQFXPSOLUORTXHSURPHWLyHQFDPSD

xDFRQVXREOLJDFLyQ\OD&RQVWLWXFLyQ1DFLRQDO QRQRVYDPRVDTXHGDU

GHEUD]RVFUX]DGRV´

0DFULSRQHHQHVFHQDDVtODWUDVIHUHQFLDGHODPRGDOLGDGGHOSRGHU/DQ

GRZVNL+DEODFRPRUHSUHVHQWDQWHGHORVSRUWHxRV²ORVGHVWLQDWD

ULRVGHOPHQVDMH²FX\RPDQGDWRGHEHUHVSHWDU\QRWUDLFLRQDU/RVGHVWL

QDWDULRVVRQFRQVWLWXLGRVFRPRPDQGDQWHVGHVWLQDGRUHVGHOSRGHUTXH

UHFLEHHQWDQWR-HIHGH*RELHUQR$XWRUL]DGRDGYLHUWHDVtH[SOtFLWDPHQWH

RGHPDQHUDHQFXELHUWD

,QYHVWLGRGHHVHSRGHUWUDQVIHULGRHOPDQGDWDULRSRUWHxRGLVSXWDUiOD

WUDQVIHUHQFLDGHFRPSHWHQFLDVFRQUHFXUVRVHOJLURGHPiVIRQGRVODUHD

OL]DFLyQGHREUDVQDFLRQDOHVHQVXMXULVGLFFLyQ\KDVWDODDXWRUL]DFLyQ

SDUDFRQWUDHUGHXGDSDUDILQDQFLDPLHQWR(VJULPHHQHOIRQGRHOSHUMXL

FLRSDUDORVYHFLQRV

$SDUWLUGHODGLVSXWDTXHHQWDEODFRQOD&DVD5RVDGDSRUUHFXUVRV\DOH

JDUFLHUWDGLVFULPLQDFLyQ0DFULEXVFDSRVLFLRQDUVHHQHVSHFLDOGXUDQWH

VXVHJXQGRPDQGDWRFRPRFDEH]DGHODRSRVLFLyQRVREUHVDOLUDOPHQRV

GHHQWUHORVJREHUQDQWHVGLVLGHQWHVGHONLUFKQHULVPR+DEODVREUHODVL

WXDFLyQQDFLRQDO\HYRFDHQFLHUWDPDQHUDXQFOLYDMHTXHUHWURWUDHDOD

GLVSXWDGHXQLWDULRVYHUVXVIHGHUDOHV

³(O*RELHUQR1DFLRQDOVLJXHWHQLHQGRXQDDFWLWXGH[FHVLYDPHQWHFHQWUD

OLVWDFRQFHQWUDQGRUHFXUVRV\GHFLVLRQHV(VWRJHQHUDXQDJUDQGHELOLGDG

HQODVSURYLQFLDV´

(OPHQVDMHGHHVGHVGHHVWHSXQWRVLQJXODUSRUDQWRQRPDVLD0DFUL

DVXPHXQDDFWLWXGFRQIURQWDWLYDKDFLDHO*RELHUQRQDFLRQDOGHVGHHOLQL
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FLR5RPSHFRQODHQXPHUDFLyQGHREMHWLYRV\GHVDItRV$GYLHUWHVHGLIH

UHQFLD\UHVSRQVDELOL]DDONLUFKQHULVPR³OOHJDXQPRPHQWRHQTXHHV

QHFHVDULRDFODUDUDOJXQDVFRVDVH[SOLFDUORTXHSDVD´ 

0DFULUHODWLYL]DHODUJXPHQWRGHODFDSDFLGDGILQDQFLHUDTXHOD1DFLyQOH

DWULEX\HDVXGLVWULWRLPSRQHXQDGHVYLDFLyQKDFLDODQHFHVLGDGGHUHDF

WXDOL]DUODDJHQGDGHODFRSDUWLFLSDFLyQ\H[SRQHHQHIHFWRODVGHXGDV

TXHOD&DVD5RVDGDPDQWLHQHFRQODFLXGDG\FRQRWUDVSURYLQFLDV2IUHFH

VXSURSLRPDUFRGLVFXUVLYRHQODGLVSXWD

(VWHGLVFXUVRVHGHVWDFDDVLPLVPRSRUODSUHVHQWDFLyQGHXQFRQWUDGHVWL

QDWDULRGLUHFWR\HVSHFtILFRGHDFXHUGRD*DUFtD1HJURQL\

\0RQWHURTXHH[SOtFLWDODGLPHQVLyQSROpPLFD LQKHUHQWHGHO

GLVFXUVRSROtWLFR(QHOFRUSXVDQDOL]DGR0DFULDOXGH²SRUOR JHQH

UDO²DFRQWUDGHVWLQDWDULRVGHIRUPDLQGLUHFWDHQFXELHUWD\HQ SRVLFLyQ

GHQRSHUVRQD3HURVREUHHOILQDOGHODDORFXFLyQGHXVD²SRU

~QLFDYH]²ODIRUPDGLUHFWDOH KDEODHQVHJXQGDSHUVRQDD&ULVWLQD

)HUQiQGH]

³3RUHVRXQDYH]PiVLQVLVWR VHxRUDSUHVLGHQWDKiJDVHFDUJRGHODVH

JXULGDGGHODFLXGDGFRPRFRUUHVSRQGHRWUDVSiVHQRVVXVIDFXOWDGHV\ UHFXUVRV´

(OWUDVSDVRSROLFLDOSHQGLHQWHHVXQPRWLYRFHQWUDOGHFRQIURQWDFLyQ7H

QLHQGRHQFXHQWDTXHVHWUDWDGHXQDGHODVSULQFLSDOHVGHPDQGDVVRFLDOHV

0DFULDGRSWDXQDHVWUDWHJLDGHGRVSXQWDVIUHQWHDOGHVSOLHJXHGHOD3ROL

FtD)HGHUDOHQVXGLVWULWR6HPXHVWUDSUHGLVSXHVWRFRQHOSUR\HFWRGHOD

3ROLFtD0HWURSROLWDQDDODYH]TXHVHXELFDHQHOOXJDUGHDIHFWDGRSRUOD

UHWLFHQFLDQDFLRQDOTXHORLQKDELOLWDDWHQHUPiVKHUUDPLHQWDVIUHQWHDO

GHOLWR

(QWRGRHVWRHOVLPSDWL]DQWH\HOHYHQWXDOLQGHFLVRHVWiQSUHVHQWHV/D

IXQFLyQSROpPLFD³QRTXHGDDJRWDGDHQVtPLVPDPX\SRUHOFRQWUDULRHV

FRQVWLWXWLYDGHODVRWUDVGRV>ODGHUHIXHU]R\ODGHSHUVXDVLyQ@HQWDQWRHO

SROHPL]DUFRQHODGYHUVDULRGHVWUX\pQGRORGLVFXUVLYDPHQWHFRQVWLWX\H



/DH[SOLFDFLyQKD\TXHUDVWUHDUODHQHODxRDQWHULRU(OJRELHUQRGH&ULVWLQD)HU

QiQGH]FRQPLQyHQQRYLHPEUHDTXHODJHVWLyQSRUWHxDVHKLFLHUDFDUJRGHODDGPL

QLVWUDFLyQGHODVOtQHDVGHVXEWH³TXHIXQFLRQDQVyORHQODFLXGDGGH%XHQRV$LUHV´

/D-HIDGH(VWDGROHSLGLy³XQHVIXHUFLWR´DSDUWLUGHOLQJUHVRSHUFiSLWDTXHWLHQHHO

GLVWULWRHOPD\RUGHOSDtV7UDVVHPDQDVGHGLVFRUGLDVHDFRUGyXQILQDQFLDPLHQWR

FRPSDUWLGRSRUXQDxR
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XQDHVWUDWHJLDWHQGLHQWHDODSHUVXDVLyQ\FRQVWLWXFLyQGHO'HVWLQDWDULRGHO

0HQVDMH´*DUFtD1HJURQL

/DQHJDFLyQPHWDOLQJXtVWLFDFREUDXQDVSHFWRUHOHYDQWHHQHOUHSHUWRULR

PDFULVWD(QXQPLVPRPHQVDMHDYHFHVFRQGHVWLQDFLyQGLUHFWDDOD1D

FLyQ\HQRWURVFDVRVGHPRGRLQGLUHFWRHOPDQGDWDULRUHIXWDORVGLVFXU

VRVDMHQRVVREUHWRGRHQUHODFLyQDSRVLFLRQHVRFRQFHSFLRQHVTXHWUD]DQ

XQDLPDJHQGHVtPLVPR\WDPELpQODGHODGYHUVDULR3RQHHQHVFHQDDVt HOFRPSRQHQWHGLGiFWLFRGHOGLVFXUVRPHGLDQWHHOTXHIRUPXODSULQFLSLRV

JHQHUDOHV\YHUGDGHVXQLYHUVDOHVTXHORFRQWUDSRQHQDODGYHUVDULRFRPR

HQODYLVLyQVREUHGHPRFUDFLD\DHMHPSOLILFDGD

³8QJRELHUQR TXHQRHVWiDWHQWRDORTXHRSLQDQORVGHPiVPDOSXHGH

TXHUHUUHSUHVHQWDU´

&RPRVRVWLHQHQ0XxR]\5HWDPR]RDOSRVLFLRQDUDOFRQWUDGHVWL

QDWDULRHOHQXQFLDGRUWLHQHODSRVLELOLGDGGHUHDILUPDUODLGHQWLGDGGHVX

JUXSRGHSHUWHQHQFLD\GHGLVXDGLUDORVWHUFHURVGLVWDQWHV²S~EOLFRHQ

JHQHUDO²TXHTXLHUDQLQJUHVDUHQHOFDPSRGHODGYHUVDULRPHGLDQWHOD

GHVOHJLWLPDFLyQ&RQWUDSRQHVXDFFLyQSROtWLFD\SURFXUDOHJLPLWDGSDUD

VXIRUPDGHOLGHUD]JR\UHSUHVHQWDFLyQ

0DFULFRQVWUX\HHQGHILQLWLYDDONLUFKQHULVPRFRPRFHQWUDOLVWDDXWRULWD

ULRQRGLVSXHVWRDOGLiORJR²SDUDGLVFXWLUSRUHMHPSORODWUDQVIHUHQFLDGH

ODSROLFtD²\HQFLHUWDPDQHUDLQHILFD]DOQRSRGHUUHVROYHUSUREOHPDVGH

³ODJHQWH´<HQHVWHVHQWLGRORDFXVDGHWHQHUXQDFRQFHSFLyQYLHMDGH

SROuWLFDOLJDD³SUHMXLFLRVLGHROyJLFRV´5HIXHU]DDVtHODXUDGHPRGHUQL

GDGGHVXSDUWLGR\VXJHVWLyQVXUHODWR

5HIOH[LRQHVILQDOHV

$SDUWLUGHODQiOLVLVVHGHVWDFDTXHHQWDQWR-HIHGHO*RELHUQR3RUWHxR

0DFULSURFXUyFRQVWUXLUXQPLWRGHJRELHUQRDVRFLDGRDODLQQRYDFLyQ\OD

PRGHUQLGDG6XVHVIXHU]RVHVWXYLHURQSXHVWRVHQHOSODQRGLVFXUVLYRHQ

PRVWUDUDOD&LXGDGGH%XHQRV$LUHVDODYDQJXDUGLDGHOSDtV\FRQXQOX

JDUGHVWDFDGRHQHOHVFHQDULRLQWHUQDFLRQDO

'HVGHHVHSXQWRFREUDUHOHYDQFLDHOKDOOD]JRGHODFRQVLGHUDFLyQTXH

KDFHGHVtPLVPR0DFULOHVKDEODDORVYHFLQRVSHURHQJHQHUDOVHGLV

WDQFLDGHHOORVGDGRTXHVHDWLHQHDVXSDUWLFLSDFLyQSDUWLGDULD\DVXURO

LQVWLWXFLRQDO(OORVHDUWLFXODFRQVXDWDTXHDODVLGHRORJtDV6HSUHVHQWD
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FRPRHOOtGHUGHXQHTXLSRGHSURIHVLRQDOHV1RSROtWLFRVWpFQLFRVFRQ

ORVVDEHUHVQHFHVDULRVSDUDRIUHFHUORPHMRUDORVYHFLQRV

(QODJpQHVLVGHVXGLVFXUVRFRQVWUX\HXQQXHYRVXMHWRSROtWLFRTXHHVHO

YHFLQR(VWDHQWLGDGGLVFXUVLYDVHODFRQILJXUDFRPRXQVXMHWRGHVSROLWL

]DGRVLQSDUWLFLSDFLyQTXHGHPDQGDVROXFLRQHVWpFQLFDVDORVSUREOHPDV

ORFDOHV1RKD\DSHODFLRQHVDLGHQWLILFDFLRQHVKLVWyULFDVVLQRPiVELHQ

PHQFLRQHVDSUREOHPDV³FRQFUHWRV´TXHUHFODPDUtDQWpFQLFRVHVSHFLDOL]D

GRVQRHQPDUFDGRVHQWUDGLFLRQHVSROtWLFDV

3DUD0DFULHO(VWDGRGHEHVHUiJLOLQWHOLJHQWHPRGHUQRVLJQLILFDQWHV

TXHVHDUWLFXODQIUHQWHDORTXHVHHVWDEOHFHFRPRDOWHULGDGTXHHVHOSR

SXOLVPRTXHLPSOLFDSHQVDURWURWLSRGH(VWDGR'HVGHORVSULPHURVDxRV

HOGLVFXUVRGH0DFULVHFRQVWUX\yVREUHXQDFRQFHSFLyQTXHLQYLVLELOL]D

H[SOtFLWDPHQWHDORVHQHPLJRVSROtWLFRV6XVDORFXFLRQHVKDFtDQUHIHUHQ

FLDDWUDEDMDU³WRGRVMXQWRV´\KDEtDHVFD]DVUHIHUHQFLDVDVXSULQFLSDO

RSRQHQWHGHOPRPHQWRTXHHUDOD3UHVLGHQWD&ULVWLQD)HUQiQGH]

(VWDVDSHODFLRQHVDOWUDEDMRHQHTXLSRIXHURQXQDIRUPDLPSOtFLWDGH

FRQVWUXLUGLVFXUVLYDPHQWHRWURWLSRGHOLGHUD]JRHQHVSHMRDOLPSXOVDGR

SRU&).$VtPLHQWUDVODH[SUHVLGHQWDLGHQWLILFDEDHQHPLJRVGLUHFWRVHQ

VXVLQWHUYHQFLRQHV0DFUL²DGLIHUHQFLD²VHFHQWUDEDHQHOGLiORJR\HO

WUDEDMRHQFRQMXQWRFRPRDOJRGLVWLQWLYRGHVXIXHU]D

&UHHPRVHQHVWHVHQWLGRTXHHOWUDEDMRDSRUWDHOHPHQWRVFHQWUDOHVSDUD

ODFRPSUHQVLyQGHOSURFHVRKLVWyULFRDFWXDO(QHVWDVOtQHDVKD\XQDYDQ

FHHQODLQWHUSUHWDFLyQGHFyPRVHIXHFRQILJXUDQGRODLGHQWLGDG352HQ

HOHMHUFLFLRGHOSRGHU+D\QRREVWDQWHXQDDJHQGDDELHUWDGHWHPDV\HQ

IRTXHVTXHSXHGHQFRPSOHWDUHVWDDSUR[LPDFLyQ

%LEOLRJUDItD

$//(61³/HJLWLPLGDGGHOLEHUDWLYDVREUHODVUHODFLRQHVHQWUHGHPRFUDFLDGHOL

EHUDFLyQ\FRQRFLPLHQWR´7HVLVGHGRFWRUDGRHQ)LORVRItDSRUOD8QLYHUVLGDG1DFLR

QDOGH/D3ODWD)DFXOWDGGH+XPDQLGDGHV\&LHQFLDVGHOD(GXFDFLyQ

$5,67Ï7(/(6 5HWyULFD0DGULG$OLDQ]D

$5128;( $QiOLVLVGHOGLVFXUVR0RGRVGHDERUGDUPDWHULDOHVGHDUFKLYR

%XHQRV$LUHV6DQWLDJR$UFRVHGLWRU

$0266<5 /¶DUJXPHQWDWLRQGDQVOHGLVFRXUV'LVFRXUVSROLWLTXHOLWWHUDWXUH

 G¶LGHHVILFWLRQ3DUtV1DWKDQ

$1181=,$7$5³3UR[LPLGDGUHSUHVHQWDFLyQ\SDUWLFLSDFLyQ(O3UHVXSXHVWR

3DUWLFLSDWLYRHQ$UJHQWLQD´HQUHYLVWD ËFRQRV1�4XLWR)/$&62
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%/<7+0 $XVWHULGDG+LVWRULDGHXQDLGHDSHOLJURVD%DUFHORQD(GLWRULDO&Ut

WLFD

%85'0$1-XOLR(OGHFiORJRGHORVSUHVLGHQWHVGHPRFUiWLFRV/DVHJXQGDSUHVL

GHQFLDGH0HQHP9&RQJUHVR/DWLQRDPHULFDQRGH&LHQFLD3ROtWLFD

$VRFLDFLyQ/DWLQRDPHULFDQDGH&LHQFLD3ROtWLFD%XHQRV$LUHV'LVSRQLEOHHQKWWS

ZZZDDFDGHPLFDFRP

&$68//20(³0DXULFLR0DFUL¢OLEHUDORSRSXOLVWD"´(Q&$**,$126

(7$/ 5DFLVPRYLROHQFLD\SROtWLFD3HQVDUHO,QGRDPHULFDQRGRVDxRVGHV

 SXpV8QLYHUVLGDG1DFLRQDOGH*HQHUDO6DUPLHQWR/RV3ROYRULQHV6HJXQGDSDU

WHSS

&+(5(6.<, 3RGHUSUHVLGHQFLDORSLQLyQS~EOLFD\H[FOXVLyQVRFLDO%XHQRV$L

UHV&/$&620DQDQWLDO

&2857,1(--³$QiOLVLVGHOGLVFXUVRSROtWLFR(OGLVFXUVRFRPXQLVWDGLULJLGRD

ORVFULVWLDQRV´(Q /DQJDJHV1�MXQLR7UDG0DUtDGHO&DUPHQ6$,17

3,(55(

&8(72:-\*8$5'$0$*1$0³¢+D\SROtWLFDVGH(VWDGRHQOD$UJHQWLQD" 

$SUR[LPDFLRQHVDXQFRQFHSWR´ '$$3*(DxR1�81/6DQWD)H$UJHQWL

QDSS

'$*$77,0³$SRUWHVSDUDHOHVWXGLRGHOGLVFXUVRSROtWLFRHQODVVRFLHGDGHV

FRQWHPSRUiQHDV(OFDVRGHONLUFKQHULVPR´(Q 'H6LJQRV\6HQWLGRV6DQWD

)H$UJHQWLQDHGLFLRQHV81/SS

'(//('211()³(OGLVFXUVRSROtWLFR\ODOHJLWLPDFLyQ´HQ 5HYLVWD4XHVWLRQ

9RO1�/D3ODWD)DFXOWDGGH3HULRGLVPR\&RPXQLFDFLyQ6RFLDO81/3

'85È1%$5%$-\1,(726 (ODUWHGHJDQDU&yPRXVDUHODWDTXHHQFDPSD

 xDVHOHFWRUDOHVH[LWRVDV%XHQRV$LUHV'HEDWH

)58&78262/³6HOHFFLyQOp[LFD\UHIHUHQWHVHQGLVSXWD¢4XLpQHVVRQORVYHFL

QRV"´(Q&$67(/<&8%2'(6(9(5,12HGV /DUHQRYDFLyQGHODSDODEUDHQHOEL

 FHQWHQDULRGHOD$UJHQWLQD/RVFRORUHVGHODPLUDGDOLQJ�tVWLFD0HQGR]D(GLWR

ULDO))\/81&X\R&DStWXOR

*$//2$³(OGLVFXUVRSROtWLFRGHODFHQWURGHUHFKDDUJHQWLQDRODDQXODFLyQGH

ODDOWHULGDGL]TXLHUGDGHUHFKD´ 6$$3,6619RO1�SS

*$5&Ë$1(*521,00³/DGHVWLQDFLyQHQHOGLVFXUVRSROtWLFRXQDFDWHJRUtD

P~OWLSOH´(Q /HQJXDMHHQFRQWH[WRYQSS

²²²³'LVFXUVRSROtWLFRFRQWUDGHVWLQDFLyQLQGLUHFWD\SXQWRVGHYLVWDHYL

GHQFLDOHV/DPXOWLGHVWLQDFLyQHQHOGLVFXUVRSROtWLFRUHYLVLWDGD´ 5HYLVWD$/(' 

SS

*5h1(5( /DRVFXULGDG\ODVOXFHV&DSLWDOLVPRFXOWXUD\UHYROXFLyQ%XHQRV

$LUHV(GKDVD

0$&5,0H,%$55$$ %XHQRV$LUHVSDUDORVDUJHQWLQRVFLXGDGLQWHOLJHQWH

 TXHFRQVWUX\HIXWXUR�HGLOXVWUDGD&LXGDG$XWyQRPDGH%XHQRV$LUHV(GLWRULDO

0DFURPDUFD
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0$77,1$*³'H©0DFULªD©0DXULFLRª´(Q*9200$52\60255(6,HGV

 +DJDPRV(TXLSR(GLWRULDOGHOD8QLYHUVLGDG*HQHUDO6DUPLHQWR/RV3ROYRULQHV

SS

0(1'2=$0³+DFLDODFRQVWUXFFLyQGHXQDFLXGDGDQtDPHGLiWLFD5HIOH[LRQHV

VREUHODLQIOXHQFLDGHODVSROtWLFDVQHROLEHUDOHVHQODFRQILJXUDFLyQGHODFRPXQLFD

FLyQS~EOLFDDUJHQWLQD´ &XDGHUQRVGHO&HQWURGH(VWXGLRVGH'LVHxR\&RPXQLFD

 FLyQ1�8QLYHUVLGDGGH3DOHUPR%XHQRV$LUHVSS

02&255($6³/RVPHGLRVGHFRPXQLFDFLyQGHPDVDV\ODOHJLWLPDFLyQGHORV

JREHUQDQWHV´(Q 3UXGHQWLD,XULV1�%XHQRV$LUHV

0217(52$6³0HPRULDVGLVFXUVLYDVGHORV¶\HWKRVPLOLWDQWHHQODUHWyUL

FDNLUFKQHULVWD´SRQHQFLDHQ,9-RUQDGDVGH-yYHQHV,QYHVWLJDGRUHV

,QVWLWXWR*LQR*HUPDQL0HVD3ROtWLFDGLVFXUVRHLGHRORJtDS'LVSRQLEOHHQ

KWWSVZZZDDFDGHPLFDRUJSGI

²²²³3XHVWDHQHVFHQDGHVWLQDFLyQ\FRQWUDGHVWLQDFLyQHQHOGLVFXUVRNLUFK

QHULVWD$UJHQWLQD´(QUHYLVWD 'LVFXUVR	6RFLHGDG9RO

²²²³/RVµXVRV¶GHOHWKRVDFHSFLRQHVOLQJ�tVWLFRGLVFXUVLYDV\VRFLROyJL

FDV´SRQHQFLDHQODV9,-RUQDGDVGH-yYHQHV,QYHVWLJDGRUHV8QLYHUVLGDG1DFLRQDO

GH%XHQRV$LUHVS'LVSRQLEOHHQKWWSVZZZDDFDGHPLFDRUJSGI 08f2=0D$\5(7$02=20³+HJHPRQtD\GLVFXUVRHQOD$UJHQWLQDFRQ

WHPSRUiQHD(IHFWRVSROtWLFRVGHORVXVRVGHµSXHEOR¶HQODUHWyULFDGH1pVWRU.LUFK
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