






9LJHQFLDGHO7KHRSKUDVWXV

5HGLYLYXV'HOOLEHUWLQLVPRHUXGLWR

DODDSRWHRVLVGHO\R/DUHHGLFLyQ

GHXQDOXFKDFXOWXUDO

 &DUORV'DQLHO/DVD 

5HVXPHQ

(OSUHVHQWHHVFULWRSRQHGHUHOLHYHODYLJHQFLDGHOSHQVDPLHQWROLEHU

WLQRHQQXHVWURWLHPSRHQORTXHUHVSHFWDDVXSURSXHVWDGHXQDYLGD

IHOL]DXQTXHHVWDHQODDFWXDOLGDGQRTXHGDFLUFXQVFULSWDDXQJUX

SRGHVDELRVVLQRTXHVHSURSRQHFRPRLGHDOXQLYHUVDO(OSURFHVR

VHLQLFLDFRQORVVDELRVOLEHUWLQRVTXHFRPRVHREVHUYDFODUDPHQWH

HQHO 7KHRSKUDVWXVUHGLYLYXV FRUWDQGHODOPDKXPDQDODVGRVDODV

SODWyQLFDVGHODVTXHGLVSRQtDSDUDUHPRQWDUVHKDFLDODVUHDOLGDGHV

VLWXDGDVPiVDOOiGHHVWHPXQGROD UD]yQ HQWDQWR QRXVLQWHOOHFWXV

\OD IH/DSXUD UDWLR TXHVXEVLVWHHQWRQFHVGDSDVRDOUDFLRQDOLVPR

,QYHVWLJDGRULQGHSHQGLHQWHGHO&RQVHMR1DFLRQDOGH,QYHVWLJDFLRQHV&LHQWtILFDV\ 7pFQLFDV&21,&(7

&yGLJRGHUHIHUDWR63;/,; 

KWWSG[GRLRUJVS
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1~PHURSULPDYHUDYHUDQR±SiJ

3XEOLFDGDSRUOD)DFXOWDGGH&LHQFLD3ROtWLFD\5HODFLRQHV,QWHUQDFLRQDOHV

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

HOFXDODGTXLHUHGRVPRGDOLGDGHVGLYHUVDVHOUDFLRQDOLVPROLEHUWLQR

FRQVHUYDGRU\RULHQWDGRKDFLDHOSDVDGRSRUXQODGR\HOUDFLRQDOLV

PRLOXPLQLVWDUHYROXFLRQDULRTXHPLUDKDFLDHOIXWXUR(OGHVSOLH

JXHGHHVWH~OWLPRHQFXHQWUDVXFHQLWDODYH]TXHVXVXLFLGLRHQHO

PDU[LVPR<HVWH~OWLPRGDOXJDUDXQDUHDOLGDGFRPSOHWDPHQWHDMH

QDDVXVSURSyVLWRVODDFWXDOVRFLHGDGGHODRSXOHQFLDTXHUHFXSHUD

HOLGHDOGHYLGDOLEHUWLQRLQLFLDODXQTXHXQLYHUVDOL]iQGROR/DOXFKD

HQWUHGRVFRQFHSFLRQHVGHYLGDWDOFRPRVXFHGLyHQHOVLJOR;9,, VHYXHOYHDUHSHWLU

3DODEUDVFODYH/LEHUWLQLVPR±$WHtVPR±5DFLRQDOLVPR±0DU[LV

PR±6RFLHGDGGHODRSXOHQFLD

$EVWUDFW

7KLVSDSHUKLJKOLJKWVWKHFXUUHQWYDOLGLW\RIWKHOLEHUWLQH¶VLGHDRID

KDSS\OLIHHYHQWKRXJKQRZDGD\VDKDSS\OLIHLVQRWFRQVWUDLQHG

WRDJURXSRIZLVHSHRSOHEXWLWLVSUHVHQWHGDVDXQLYHUVDOLGHDO

7KHSURFHVVEHJLQVZLWKWKHOLEHUWLQHVDJHVZKRDVFDQEHFOHDUO\ VHHQLQWKH 7KHRSKUDVWXVUHGLYLYXV FXWRIIIURPWKHKXPDQVRXO

WKH WZR SODWRQLF ZLQJV WKDW ZHUH DYDLODEOH WR UHWXUQ WR WKRVH

UHDOLWLHVORFDWHGEH\RQGWKLVZRUOGUHDVRQDV QRXV LQWHOOHFWXV DQG

IDLWK7KHUDWLRWKDWVXEVLVWVWKHQJLYHVLWVZD\WRWKHUDWLRQDOLVP

ZKLFK DFTXLUHV WZR GLIIHUHQW PRGDOLWLHV OLEHUWLQH UDWLRQDOLVP

FRQVHUYDWLYHDQGRULHQWHGWRZDUGVWKHSDVWDQGWKHLOOXPLQLVWRU

UHYROXWLRQDU\ UDWLRQDOLVP ZKLFK ORRNV WR WKH IXWXUH 7KH

GHSOR\PHQWRIWKHODWWHUILQGVLWVSHDNDVZHOODVLWVVXLFLGHLQ

0DU[LVP$QGLWLVWKH0DU[LVPWKHRQHWKDWOHDGVWRWKHDIIOXHQW

VRFLHW\ WKDW UHFRYHUV WKH OLEHUWLQH¶V ZD\ RI OLIH 7KH VWUXJJOH

EHWZHHQWZRFRQFHSWLRQVRIOLIHDVKDSSHQHGLQWKHVHYHQWHHQWK

FHQWXU\LVUHSHDWHG

.H\ZRUGV /LEHUWLQLVP ± $WKHLVP ± 5DWLRQDOLVP ± 0DU[LVP ±

$IIOXHQW6RFLHW\

5D]yQ\IHHQHOGHtVPR\DWHtVPRGHOVLJOR;9,, 18(675$FLYLOL]DFLyQKDVLGRHOSURGXFWRGHOHQFXHQWURHQWUH$WH

QDV\-HUXVDOpQHQWUHHOORJRVKXPDQR\HO/RJRVGLYLQR(O

JUDQILOyVRIRGHODSROtWLFD/HR6WUDXVVVRVWLHQHTXHODFLYLOL

]DFLyQRFFLGHQWDOHQWHUDWLHQHGRVUDtFHVODILORVRItDJULHJD\OD%LEOLD

&$5/26'$1,(//$6$



FIUS$OUHVSHFWRUHILHUHHOSHQVDGRU³(O+RPEUHRFFLGHQ

WDOVHKDFRQYHUWLGRHQDTXHOORTXHHVKR\JUDFLDVDOHQFXHQWURGHODIH

EtEOLFDFRQHOSHQVDPLHQWRJULHJR´<VLELHQODSRVLFLyQGH

6WUDXVVUHVSHFWRGHORDFRQWHFLGRHQHOVLJOR;9,,TXHFRQGXMRDOD

UXSWXUDHQWUHUD]yQ\IHHVGLIHUHQWHDODQXHVWUDHOORQRREVWDTXHWR

PHPRVVXDQWHULRUDILUPDFLyQHQORTXHUHVSHFWDDODFROXPQDYHUWHEUDO

TXHFRQVWLWX\HQXHVWUDJHQXLQDFLYLOL]DFLyQ

$KRUDELHQ¢FyPRVHRSHUyODDOXGLGDUXSWXUDHQHOVLJOR;9,," 

(QHODxRKDFHVXHSLIDQtDHOGHQRPLQDGR GHtVPR HOFXDOVLELHQ

DGPLWHODH[LVWHQFLDGHXQ'LRVFUHDGRUQLHJDVLQHPEDUJRODSUHVHQFLD

GHODUHYHODFLyQFULVWLDQD\GHWRGDRWUDUHYHODFLyQSUHWHQGLGDPHQWHVR

EUHQDWXUDO(OGHtVWD³PiVWHPSUDQR´0XOVRZ 3RSLQGH

(XURSDIXH0DUWLQ6HLGHOQDFLGRHQ\FRQIHFKDGHVFRQRFLGDGH

VXPXHUWH(QHVFULEHXQDREUDWLWXODGD 2ULJRHWIXQGDPHQWDUHOL

 JLRQLVFKULVWLDQDH/DREUDFRPSXHVWDSRUXQ3UHIDFLR\WUHFHFDStWX

ORVVHRFXSDHQXQSULPHUPRPHQWRGHGHUUXPEDUHOHGLILFLRGHORV

GRJPDVFULVWLDQRVPLQDQGRVXVFLPLHQWRVEtEOLFRVHKLVWyULFRVFDSV, 9,HQXQVHJXQGRPRPHQWRFRQVWUXFWLYRPiVTXHGHVWUXFWLYRSURSR

QHXQDQXHYDUHOLJLyQODFXDOHVSUHVHQWDGDFRPRODPiVUD]RQDEOHQD

WXUDODXWpQWLFD\SULPLWLYD

(QHO3UHIDFLRPLVPRLQVWDDVXVOHFWRUHVDVHUFDSDFHVGHUHYLVDUODV

RSLQLRQHVSURSLDVTXHKDQUHFLELGRGHVGHODLQIDQFLD\SDUDHVRFRQVL

GHUDTXHHVQHFHVDULRSRVHHUXQJUDQFHORSRUHOFRQRFLPLHQWR\QRSRU

ODVRSLQLRQHVIDOVDVTXHSDUDHODXWRUGHUHIHUHQFLDVRQDTXHOODVIXQ

GDGDVHQODIH6HLGHO([LVWHXQDVRODUHYHODFLyQDTXHOODHQ

ODTXH'LRVVHPDQLILHVWDDVtPLVPR\VXERQGDGDWUDYpVGHODFUHD

FLyQGHOPXQGR\GHWRGDVODVFRVDV(VWDUHDOLGDGH[LJHSRUSDUWHGHO

KRPEUH³UHFRQRFHU\GDUFXOWRD'LRVFUHDGRUQXHVWUR\GHWRGDVODV

FRVDVPHGLDQWHODUD]yQFRQODTXHKHPRVVLGRRUQDGRVSRU'LRVSRU

HQFLPDGHODVGHPiVFULDWXUDV´6HLGHO<DxDGHPiVDGH

ODQWH

<DVtODQDWXUDOH]D\ODUD]yQQRVHQVHxDTXp\FyPRHV'LRV\FXiO

HVVXYROXQWDG\WDPELpQTXpHVMXVWR\TXpLQMXVWRTXpGHEHPRVD

'LRV\TXpDORVKRPEUHV(VWHUHFRQRFLPLHQWRGH'LRV\HVWHFXOWR

GH 'LRV HVWXYR GHVGH HO FRPLHQ]R GHO PXQGR HQWUH ORV SULPHURV

KRPEUHV TXH QRWXYLHURQQLQJXQD OH\ HVFULWDQLQJXQDUHOLJLyQ HV
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FULWDVLQRVRORORTXHOHVHQVHxyODQDWXUDOH]D\ODUD]yQ\UHFRQR

FLHURQ \ULQGLHURQ FXOWRD'LRVSRU PHGLRGHOD VRODUD]yQ6HLGHO



3DUD6HLGHO'LRVVyOROHVKDEOyDORVLVUDHOtHVHQYLUWXGGHTXHHOQDWX

UDOFRQRFLPLHQWR\FXOWRGH'LRVVHRVFXUHFLy\FRUURPSLyDFDXVDGH

ODQHJOLJHQFLD\GHODVPDODVFRVWXPEUHV\KiELWRVGHORVKRPEUHV

SHURHOFRQWHQLGRGHORTXHOHVHQVHxyQRYDPiVDOOiGHORTXHQRVLQV

WUX\HODQDWXUDOH]D\ODUD]yQ(VWRTXHGDGHPDQLILHVWRHQHO'HFiORJR

FIU6HLGHO

¢<TXpVXFHGHFRQODIH\VXFRQWHQLGRUHYHODGR"/DIHTXHGDWRWDOPHQ

WHGHVFDUWDGDFRPRIXHQWHGHFRQRFLPLHQWRYHUGDGHUR/DIHFULVWLDQD

TXHORVHYDQJHOLVWDVWUDQVPLWHQHQFXDQWRFRQWUDULDVDO'HFiORJR\DO

HQWHQGLPLHQWRVRQIiEXODV\PHQWLUDVLQWHUHVDGDVFIU6HLGHO,; (QUHDOLGDGSDUDQXHVWURDXWRUOR~QLFRYHUGDGHURHVORGHWHUPLQDGR

SRUODOX]GHOHQWHQGLPLHQWR\ODUHFWDUD]yQFIU6HLGHO(O'HFi ORJRHVXQDFRQILUPDFLyQGHODUHOLJLyQQDWXUDOHVWRGHDTXHOODUHOLJLyQ

IXQGDGDHQODUHYHODFLyQGLYLQDDWUDYpVGHVXFUHDFLyQ\TXHODUD]yQ

KXPDQDKDSXHVWRGHPDQLILHVWR

¢&yPRKDFHODUD]yQSDUDQRHTXLYRFDUVH"6HLGHOGLVWLQJXHHQWUH HQWHQ

 GLPLHQWR\ UD]yQ(OHQWHQGLPLHQWRVHGHGHORVSULPHURVSULQFLSLRVH

LQIDOLEOHHQHOFRQRFLPLHQWRUHVSHFWRGHDTXHOORVVHPXHYHGHORFRQR

FLGRDORGHVFRQRFLGR\HVWRTXHHVGHVFRQRFLGRQRSXHGHGHMDUGHVHU

YHUGDGHURHQWDQWRHVWiIXQGDGRHQDTXHOORVSULPHURVSULQFLSLRVGHOHQ

WHQGLPLHQWRHQFXDQWRHYLGHQWHV1RVSHUPLWLPRVDGYHUWLUTXHSDUD6HL

GHOHQHVWHPRYLPLHQWRGHORFRQRFLGRDODYHUGDGGHORGHVFRQRFLGR

HODOPDKXPDQDQRVRORUHDOL]DDFWRVSURSLRVGHODUD]yQVLQRDGHPiV

DFWRVGHGLOLJHQFLD\DWHQFLyQORVFXDOHVGLPDQDQGHODYROXQWDGFIU

6HLGHO

$KRUDELHQQRVGLFHQXHVWURDXWRU

3HURFXDQGRODUD]yQQRVLJXHODOX]GHOHQWHQGLPLHQWRVLQRODFRV

WXPEUHORVSDGUHVORVDQWHSDVDGRVGHWDOPDQHUDTXHFUHHTXHDOJR

HVYHUGDGHURSRUTXHORVSDGUHVORVDQWHSDVDGRV\XQDJUDQPXOWLWXG

GHKRPEUHVKDQFUHtGRTXHHVYHUGDGHURGXUDQWHDOJXQRVVLJORVHVD

UD]yQQRHVFRUUHFWDVLQRIDOVD\HVFRPRXQREVWiFXORSDUDTXHOD

UD]yQVHLOXPLQHFRQODOX]GHOHQWHQGLPLHQWRFRPRXQFDRVFRQIXVR

\WHQHEURVR6HLGHO
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3DUD6HLGHOHOHUURUVXUJHFXDQGRODYROXQWDGQRSHUPLWHTXHODOX]

GHOHQWHQGLPLHQWRH[DPLQHVXVIDOVDVFRVWXPEUHVLQYHWHUDGDVFIU6HL

GHO

(VWDSRVLFLyQGHtVWDVHUiDVXPLGDDSRVWHULRULSRUDOJXQRVSHQVDGRUHV

GHOLOXPLQLVPR/DPLVPDKRUDGDODVYHUGDGHVGHODIHUHYHODGDGHO

FULVWLDQLVPROOHJDQGRDODQHJDFLyQGHOSHFDGRRULJLQDOHOHPHQWRHVHQ

FLDOHQODFRQFHSFLyQVDOYtILFDSRUSDUWHGHODGLYLQLGDG(QHIHFWR¢TXp 5HGHQWRUVHUtDQHFHVDULRSDUDXQKRPEUHFX\DQDWXUDOH]DHVEXHQD" 

3DUD6HLGHOFRPRORVHUiSDUDORVGHtVWDV\DWHtVWDVODLGHDGHSHFDGR

RULJLQDOR VWDWXVQDWXUDHODSVDH QRHVRWUDFRVDTXHXQLQYHQWRGHODIH

FULVWLDQDFIU6HLGHO(Q6HLGHOFDEHDJUHJDUHOHVStULWXKXPDQR

HVFDSD]GHXQDLQWXLFLyQLQWHOHFWXDOTXHWLHQHSRUREMHWRYHUGDGHVVL

WXDGDVPiVDOOiGHORUGHQIHQRPpQLFR(VSUHFLVDPHQWHHVWDLQWXLFLyQ

LQWHOHFWXDOODTXHSHUPLWHDORVKRPEUHVFXOWLYDUXQDUHOLJLyQQDWXUDO

TXHUHFRQRFHD'LRVFRPRFUHDGRUGHWRGRORTXHHV

-XQWRDHVWHGHtVPRVH\HUJXHQSRVLFLRQHVGHFLGLGDPHQWHDWHDV/RVGH

QRPLQDGRV OLEHUWLQRVHUXGLWRV OOHYDQDFDERXQDOHFWXUDGHWRGRHOSHQ

VDPLHQWRJULHJRHQFODYHDWHtVWDLQFOXLGDODREUDGHOPLVPtVLPR3OD

WyQ (VWH SHQVDPLHQWR OLEHUWLQR HQFRQWUDUi HQ OD UHGDFFLyQ GHO

 7KHRSKUDVWXVUHGLYLYXV REUDGHGHDXWRUDQyQLPRXQFRPSHQGLR

GHWRGDVXGRFWULQD(QHVWDREUDSRGUHPRVDGYHUWLUGHTXpPRGRODIH

HVWRHVHOFRQRFLPLHQWRIXQGDGRHQODDXWRULGDGGHEHVHUDEVROXWD

PHQWHUHFKD]DGDHQFXDQWRDVXYDORUGHYHUGDG(OSXQWRGHSDUWLGD

GHOSHQVDUQRHV\DHOREHGHFHUHORtUODYR]GHOPLVWHULRGHO6HUVLQR

ODDFFLyQGHMX]JDUODDFFLyQGHKDFHUSDVDUSRUHOWULEXQDOGHODUD]yQ

DWRGRDTXHOORTXHSUHWHQGDLQVWDODUVHFRPRYHUGDGHUR'HDOOtTXHVHD

SUHFLVRVRPHWHUWRGRORUHFLELGRDXQULJXURVRH[DPHQ5HILHUH 3DXO

+D]DUGUHILULpQGRVHDODFRQFHSFLyQGHUD]yQSURSLDGHORVOLEHUWLQRV\ GHOUDFLRQDOLVPR

³(QWUDEDHQ MXHJR OD5D]yQ DJUHVLYD TXHUtD H[DPLQDUQRVyORD

$ULVWyWHOHVVLQRDWRGRHOTXHKDEtDSHQVDGR>@6XSULYLOHJLRHUD

HVWDEOHFHUSULQFLSLRVFODURV\YHUGDGHURVSDUDOOHJDUDFRQFOXVLRQHV

QRPHQRVFODUDV\QRPHQRVYHUGDGHUDV6XHVHQFLDHUDH[DPLQDU´

+D]DUG

/RVUHSUHVHQWDQWHVGHOGHQRPLQDGR OLEHUWLQLVPRHUXGLWR VHDXWRSUHVHQ

WDQFRPRORVFXOWRUHVGHXQD VHFUHWLRUSKLORVRSKLD ODFXDOHVSURSLD

PHQWHPRGHUQDHQFXDQWRODQRWDGHPRGHUQLGDGVHUHODFLRQDFRQOD
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SURIHVLyQGHDWHtVPR(OORVUHDOL]DQFRPR\DORH[SUHVDPRVXQDOHFWX

UDGHWRGDODILORVRItDJULHJDHQFODYHDWHtVWDOOHYDQGRDFDERXQDYHUGD

GHUDVXEYHUVLyQFXOWXUDOTXHGHMDVLQFRQH[LyQDOJXQDDOORJRVJULHJR

FRQHO/RJRVFULVWLDQR9DQLQLSDGUHGHORVOLEHUWLQRVFRPRDOJXQROR

KDOODPDGRVHSURSRQHGXUDQWHODVHJXQGDGpFDGDGHOVLJOR;9,,UHFX

UULUDODVIXHQWHVUHFyQGLWDVGHODILORVRItD9DQLQLSUHWHQGH

UHYLWDOL]DUHOSHQVDPLHQWRPRGHUQRVREUHODEDVHGHODWUDGLFLyQFOiVLFD

SHUROHtGDHQFODYHDWHtVWD(OPHQVDMHQDWXUDOLVWDGHORVILOyVRIRVDQWL

JXRVVRVWLHQHKDVLGRWHUJLYHUVDGRSRUXQDWUDGLFLyQFULVWLDQDTXHHQ

FXHQWUDHQHOORVXQDPHWDItVLFDDSWDSDUDFRQVWLWXLUXQDJUDQVtQWHVLVFRQ

ODIH3DUDpOREYLDPHQWHODFDUDFWHUtVWLFDSURSLDGHOSHQVDPLHQWRPR

GHUQRHVHODWHtVPR

3DUD9DQLQLSXHVHOLQWHOHFWRKXPDQRQRLQWX\HHVHQFLDVHWHUQDVORV

LQWHOLJLEOHVSXURVVXREMHWRSURSLRQRHVWiUHSUHVHQWDGRSRUQLQJXQD

UHDOLGDGLQPXWDEOHVLQRTXHHVHOHWHUQRGHYHQLU([SUHVDQXHVWURDXWRU

³HOLQWHOHFWRJR]DGHXQLQFHVDQWHPRYLPLHQWR>@HVWiHQDFWLYLGDG

SHUHQQH\QRGHVFDQVDSDUDDOFDQ]DUODTXLHWXGVLQRSDUDIRUWDOHFHUVH\ HMHUFLWDUVHHQXQPRYLPLHQWRSHUSHWXR´

'HORDILUPDGRVHGHGXFHTXHODYHUGDGQRHVRQWROyJLFDPHQWHWUDVFHQ

GHQWH\HQFRQVHFXHQFLDQRSUHFHGHDQXHVWURLQWHOHFWRHVWDHVSURGXF

WRGHODVRSHUDFLRQHVTXHODUD]yQUHDOL]DXQLHQGRODVLGHDVVREUHHOSOD

QROyJLFR/DYHUGDGQRSXHGHVHUHQFRQWUDGDHQHOiPELWRRQWROyJLFR

VLQRTXHHVHOUHVXOWDGRGHODFRQVWUXFFLyQTXHODUD]yQUHDOL]DDSDUWLU

GHODDUJXPHQWDFLyQ$ILUPD9DQLQL

HQODVLPSOHLQWHOHFFLyQQRUHVLGHYHUGDGDOJXQD(QHOFRPSXHV

WRTXHGHQRPLQDPRVFRPSOHMRODYHUGDGQRHVHQWHQGLGDVLQRSRU

UHIOH[LyQ/DFRVDHQHIHFWRHVSHQVDGDVLQHPEDUJRODYHUGDGQR

HVLQKHUHQWHDODVFRVDVVLQRDODVHVSHFLHVXQLGDVHQHOLQWHOHFWR\ HQVHJXQGROXJDUHQHOGLVFXUVR3RUORWDQWRODFRVDHVSHQVDGD

FRQXQDLQWHOHFFLyQGLUHFWDODYHUGDGSRUHOFRQWUDULRFRQXQDUH

IOHMD >@ OR YHUGDGHUR HV SHQVDGR FRQ XQ FRQRFLPLHQWR UHIOHMR



$SURSyVLWRGHHVWRXQHVWXGLRVRGHODREUDGH9DQLQLHO3URIHVRU5DLPRQGLFR

PHQWD³1LQJXQD YHULWDV LPPRELOLV SUHFHGHWUDVFLHQGHRFRQGLFLRQDODPHQWHKX

PDQD&DGDFRQRFLPLHQWRQXHVWURQRWLHQHVXRULJHQHQHVHQFLDVDEVWUDFWDV\VHSD

UDGDVVLQRHQODUHDOLGDGQDWXUDODWUDYpVGHODH[SHULHQFLD(O~QLFRSUHVXSXHVWRGH
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/DRSHUDFLyQGH9DQLQLFRQVLVWHDQXHVWURMXLFLRHQFLUFXQVFULELUHO

iPELWRUDFLRQDODORUGHQGHORVHQVLEOH\HQFRQVHFXHQFLDDVLWXDUWRGD

DILUPDFLyQFRJQRVFLWLYDTXHORWUDVFLHQGDGHQWURGHOiPELWRGHORLUUD

FLRQDO/DILORVRItDFRQFHELGDHQWpUPLQRVGHPHWDItVLFDFRQVHFXHQWH

PHQWHVHUiFRORFDGDDOLJXDOTXHODIHFULVWLDQDHQODHVIHUDGHORLUUD

FLRQDO

3DUD9DQLQLOD VHFUHWLRUSKLORVRSKLD FRQVLVWHHQOLEHUDUODVPHQWHVKX

PDQDVGHWRGDGLPHQVLyQWUDVFHQGHQWH\RFXSDUODVHQWDUHDVSXUDPHQWH

LQPDQHQWHV&RPR\DDGHODQWDPRVSDUDpOHODWHtVPRHVHOVLJQRGLV

WLQWLYRGHORVWLHPSRVPRGHUQRV)XHUDGHXQDQDWXUDOH]DFRQFHELGDHQ

WpUPLQRVGHFRQVWDQWHGHYHQLUQRVHVLW~DQLQJ~QVHUTXHGXUDQLQJ~Q

VHUHWHUQRLQPXWDEOH'HDOOtTXHWRGDODFXOWXUDRFFLGHQWDOWUDQVPLWLGD

SRUHOFULVWLDQLVPRKD\DVLGRXQDLPSRVWXUDTXHHVQHFHVDULRGHVHQPDV

FDUDU8QDDXWpQWLFDUHYROXFLyQFXOWXUDOVHLPSRQHXQDUHYROXFLyQTXH

URPSDGHPRGRGHILQLWLYRFRQWRGDUHODFLyQRQWROyJLFD\JQRVHROyJLFD

HQWUHHOKRPEUH\'LRV

&RPR\DORDGHODQWDPRVWDPELpQHQHODxRVHSXEOLFDODREUDGH

DXWRUDQyQLPRHO 7KHRSKUDVWXVUHGLYLYXV ODFXDOVHFRQVLGHUDFRPRHO

FRPSHQGLRGHODVLGHDVOLEHUWLQDV(VWDREUDVHSURSRQHVLJXLHQGROD

OtQHDGHORVOLEHUWLQRV\GHOSDGUHGHHVWRV*LXOLR&HVDUH9DQLQLOOH

YDUDFDERXQDUHYROXFLyQFXOWXUDOUHHPSOD]DQGRXQDWUDGLFLyQWHtVWD\ ODDFWLYLGDGLQWHOHFWXDOHVWiGDGRSRUHOFRQRFLPLHQWRVHQVLEOHQDGDKD\HQHOLQWH

OHFWR²UHSLWH9DQLQLFRQ$ULVWyWHOHV²TXHDQWHVQRKD\DSDVDGRSRUORVVHQWLGRV

>@0iVTXHVHUFDSWDGDSRUXQDFWRLQWHOHFWLYRSULPDULRODYHUGDGHVREMHWRGHXQ

DFWRLQWHOHFWLYRUHIOHMR\HVSRVWHULRUDODLQWXLFLyQLQPHGLDWDGHODFRVD3RUORWDQ

WRHOODQRHVLQKHUHQWHDORVREMHWRVQRH[LVWH LQUHEXV VLQRHQSULPHUOXJDUHQOD

FRQH[LyQGHODVLGHDVHQHOLQWHOHFWR\HQVHJXQGROXJDUHQHOGLVFXUVR´ LELGHP SS

<DxDGH5DLPRQGLHVWDLPSRUWDQWHREVHUYDFLyQHOVHQWLGRHVUHFHSWLYR\ HVDVLPLODEOHDODFHUDFRPRODLPSUHVLyQHVDVLPLODEOHDODVHQVDFLyQ(QXQVH

JXQGRPRPHQWRWHQHPRVHODFWRLQWHOHFWLYRUHIOHMRTXHHVWDEOHFHODYHUGDG(VWR

LPSOLFDTXHQXHVWURLQWHOHFWRHVGHDOJ~QPRGRUHFHSWLYR\DODYH]RSHUDWLYRUH

FLEHORVGDWRVGHORVVHQWLGRVSHURVLPXOWiQHDPHQWHRSHUDVREUHORVPLVPRV(OLQ

WHOHFWRDFWLYR\HOLQWHOHFWRSDVLYRGHPDWUL]DULVWRWpOLFDVRQ\DUHVLGXRVGHXQFRQ

FHSWRGHFRQRFLPLHQWRVXSHUDGR(OORVVRQVXVWLWXLGRVSRUODUHFHSWLYLGDG\OD

RSHUDWLYLGDGGHOFRQRFLPLHQWRLQWHOHFWLYR/DDFWLYLGDGLQWHOHFWXDOIXQFLRQDVHSHU

IHFFLRQDRELHQVHDFUHFLHQWDHQODUHFHSFLyQSDVLYD(VWRVLJQLILFDHQHOOHQJXDMH

YDQLQLDQRTXHHOFUHFLPLHQWRGHOVDEHUGHSHQGHWDPELpQGHODRSHUDWLYLGDGGHOD

PHQWH LELGHP S
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HVSLULWXDOLVWDSRUXQDYLVLyQDWHD\PDWHULDOLVWD(VWD~OWLPDH[SUHVDHO

DXWRUGHO 7KHRSKUDVWXV HVODDXWpQWLFDWUDGLFLyQILORVyILFD(ODXWRU

QRVGLUiTXHVXHVFULWRUHWRPDODREUDGH7HRIUDVWURWLWXODGD +LVWRULD

 HRUXPTXDHGHGHRGLFXQWXU(VWHHVFULWRVHKDEUtDSHUGLGR

VHJ~QODYHUVLyQGHO 7KHRSKUDVWXV DFDXVDGHOFULVWLDQLVPR6HWUDWD

DKRUDVLJXLHQGRODOtQHDGH9DQLQLGHUHFXSHUDUORFRQHOILQ GHGDU

XQDEDWDOODFXOWXUDOTXHWLHQHFRPRHQHPLJRSULQFLSDOODYLVLyQFULVWLD

QDGHODH[LVWHQFLD(VWHDXWRUGLVWLQJXHGRVHPSOHRVGHODUD]yQXQR

DWDGRDODDXWRULGDG\HQFRQVHFXHQFLDFDSD]GHRVFLODQWHV\ YDQDV

RSLQLRQHVRWURYHUD]SURSLRGHOD UDWLRQDWXUDOLV TXHVLHPSUHVDEH

FDSWDUORYHUGDGHURSRUFXDQWRVHHQFXHQWUDOLJDGRDODH[SHULHQFLD

VHQVLEOHFIU 7KHRSKUDVWXVUHGLYLYXV/DUD]yQYHUGDGH

UDHQWRQFHVQRSXHGHSDUWLUGHXQDFWRGHREHGLHQFLDGHVRPHWLPLHQ

WRVLQRGHOFRQRFLPLHQWRDSRUWDGRSRUORVVHQWLGRVDORVFXDOHVODUD

]yQVH RFXSDUi GHGDU XQLGDG/D UD]yQQRSXHGH FRQRFHUQLQJXQD

FRVDVLWXDGDPiVDOOiGHORUGHQVHQVLEOH\SRUHVRHVWDUD]yQQDWXUDO

\YHUD]QRFXHQWDFRQ'LRVRVHDHVDWHD

/DILORVRItDSDUDHODXWRUDQyQLPRGHVFDQVDHQWHUDPHQWHVREUHXQDUD

]yQOLJDGDLQWUtQVHFDPHQWHDODH[SHULHQFLD/DGLPHQVLyQGHO LQWHOOHF

 WXV HVWRWDOPHQWHQHJDGD(QHVWHVHQWLGR\WDOFRPRORVHxDOD7XOOLR

*UHJRU\HQVXLPSRUWDQWHHVWXGLRVREUHODREUDTXHDKRUDHVWDPRVFR

PHQWDQGRHO 7KHRSKUDVWXV HPSUHQGHXQDOXFKDDELHUWDFRQWUDWRGDVODV

WUDGLFLRQHVUHOLJLRVDVSDUDLQGLFDUTXHHODWHtVPRLQVSLUDHOVHQWLGRGH

WRGDODHVSHFXODFLyQILORVyILFD\HOUHVXOWDGRQHFHVDULRGHODUD]yQQD

WXUDOFIU*UHJRU\

7DQWRHQODHVSHFXODFLyQGH9DQLQLFRPRHQODGHO 7KHRSKUDVWXV ODHV

WUDWHJLDDWHL]DQWHFRQVLVWHHQVLWXDUWRGDDILUPDFLyQDFHUFDGHODH[LVWHQ

FLDGHXQ'LRVFUHDGRUGLVWLQWRGHOPXQGRSRUIXHUDGHORUGHQUDFLRQDO

HVWH~OWLPRVHFLUFXQVFULEHDOiPELWRGHORVHQVLEOH7RGDDILUPDFLyQVL

WXDGDSRUIXHUDGHORUGHQUDFLRQDOFDUHFHGHWRGRYDORUREMHWLYRGHWRGD

YHUGDG'HDOOtHQWRQFHVTXHGHVHPEDUD]DUVHGHODWUDGLFLyQUHOLJLRVR

PHWDItVLFRRFFLGHQWDOHTXLYDOHDGDUSRUWLHUUDFRQXQDWUDGLFLyQIXQGD

GDHQPHQWLUDV\IiEXODVFX\R~QLFRSURSyVLWRHVHOGRPLQLRGHODVFRQ

FLHQFLDVGHORVKRPEUHV<OLEHUDUHVDVFRQFLHQFLDVH[LJHHPSUHQGHU

XQDUHYROXFLyQFXOWXUDOTXHUHGX]FDHOLQWHOHFWRKXPDQRDODVRODGL

PHQVLyQGHOD UDWLR

/D~QLFDFLHQFLDYDOHGHUDSDUDQXHVWURDXWRUDQyQLPRGHEHIXQGDUVH

HQODUD]yQQDWXUDO\YHUGDGHUDODFXDOHVSURSLDGHORVILOyVRIRV(OIL
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OyVRIRMDPiVDGPLWHHODUJXPHQWRGHDXWRULGDG3DUDQXHVWURDXWRUDQy QLPRHO~QLFRiPELWRGHFHUWH]DFRJQRVFLWLYDHVHOTXHVHFLUFXQVFULEH

DOGRPLQLRGHORVVHQWLGRV5HILHUH

SXHVWRTXHQRKD\RWURFRQRFLPLHQWRFLHUWR\HYLGHQWHIXHUDGH

DTXHOTXHVHSXHGHREWHQHUGHODVPLVPDVFRVDV\GHORVVHQWLGRVTXH

DHOODVVHRUGHQDQpVWRVVRQYHUGDGHUDPHQWHODJXtDDEVROXWDPHQWH

FLHUWDGHOVDEHUODIXHQWH\HOFULWHULRGHODYHUGDGHUDFLHQFLD\QRVH

GDFHUWH]DRHYLGHQFLDDOJXQDTXHQRVHDWHVWLPRQLDGDSRUORVVHQWL

GRV 7KHRSKUDVWXVUHGLYLYXV 

)UHQWHDODFLHQFLDYHUGDGHUDVH\HUJXHXQDSVHXGRFLHQFLDTXHVHDVLHQ

WDHQODUHOLJLyQ\ORVPDQGDPLHQWRV/DYHUGDGHUDFLHQFLDSDUDHODXWRU

DQyQLPRGHEHVHUIUXWRGHXQFRQRFLPLHQWRVHJXUR\HYLGHQWH<XQFR

QRFLPLHQWRVHJXUR\HYLGHQWHVRORSXHGHREWHQHUVHDSDUWLUGHODVFRVDV

PLVPDV\GHORVVHQWLGRVTXHODVWHVWLPRQLDQORVVHQWLGRVVRQORVLQGL

FDGRUHVPiVVHJXURVGHWRGRFRQRFLPLHQWRODFHUWH]DPiVVHJXUD\HYL

GHQWHSURYLHQHGHHOORV5HILHUHDOUHVSHFWR

(QHIHFWRQLQJXQDFLHQFLDHVVHJXUDVLQRODTXHVHSHUFLEHDSDUWLUGH

ORVVHQWLGRV&XDOTXLHUFRQRFLPLHQWRTXHHVWpDOHMDGRGHDTXHOORVQR

HVXQDFLHQFLDYHUGDGHUDVLQRXQDRSLQLyQTXHVHPRGHOD\VHFRQV

WUX\HGHDFXHUGRFRQHOGHVHR\HODUELWULRGHFDGDXQRVLQHPEDUJR

ODFLHQFLD\HOFRQRFLPLHQWRTXH WLHQHQVXRULJHQHQORVVHQWLGRV

VLHPSUHHVtQWHJUD\FRQHOODVHVWiQGHDFXHUGRWRGRV\QXQFDVHSRQH

HQGXGD 7KHRSKUDVWXVUHGLYLYXV

$KRUDELHQHVWHFRQRFLPLHQWRVHJXUR\HYLGHQWHTXHRWRUJDQORVVHQWL

GRV\ODUD]yQVHGLVWLQJXHGHORTXHHODXWRUDQyQLPRGHVLJQDFRPR UH

 SUHVHQWDFLyQ/DUHSUHVHQWDFLyQHVXQDFRVDSURGXFLGD\FRQFHELGDSRU

ODPHQWHVLQODDVLVWHQFLDGHORVVHQWLGRV(QFRQVHFXHQFLDSURVLJXHVX

UD]RQDPLHQWRODUHSUHVHQWDFLyQQRFRQWLHQHHQVtQLQJXQDHVHQFLDYHU

GDGHUDRH[LVWHQFLDRVXVWDQFLD/DFDXVDGHODUHSUHVHQWDFLyQQRHVXQD

FRVDUHDOYHUGDGHUDVLQRTXHHVWDHVIUXWRGHODLPDJLQDFLyQ'HOD

LPDJLQDFLyQFRQFOX\HVHQXWUHQODVGRVSVHXGRFLHQFLDVTXHKDQJXLDGR

³>@TXDQGRTXLGHPQXOODVLWFRJQLWLRFHUWDHWHYLGHQVTXDPTXDHDUHEXVLSVLV

HWDVHQVLEXVDGUHVSHUYHQLHQWLEXVSHWLSRWHVWVHQVXVSURIHFWRWRWLXVFRJQLWLRQLV

VXQWGXFHVFHUWLVVLPLHWYHUDHVFLHQWLDHDXWKRUHVDWTXHUHFWRUHVQLKLOTXHFHUWXPHW

HYLGHQVYLGHULSRWHVWTXDPTXRGWHVWLPRQLXPFHUWLWXGLQLVDFFHSLWDVHQVLEXV´
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ODYLGDGHORVKRPEUHVKDVWDHOVLJOR;9,,ODPHWDItVLFD\ODWHRORJtD

VREUHQDWXUDO

/XHJRFXDOTXLHUFRVDTXHSXHGHVHUSURGXFLGD\VHUFRQFHELGDHQOD

PHQWHVLQODDVLVWHQFLDGHORVVHQWLGRVQRHVVLQRXQDUHSUHVHQWDFLyQ

TXHQRWLHQHQLQJXQDHVHQFLDYHUGDGHUDRH[LVWHQFLDRVXVWDQFLD\QR

SXHGHVHUSHUFLELGDGHRWUDPDQHUDVLQRHQFXDQWRVXVHUKDVLGRIRU

PDGR\GHWHUPLQDGRDSDUWLUGHDTXHOODVFRVDVTXHODPHQWHKDH[WUDt GRDQWHULRUPHQWHGHORVVHQWLGRV3RUHMHPSORFXDQGRXQHQWHGHUD

]yQTXHGHQLQJXQDPDQHUDH[LVWHFRPRREMHWRVLQRTXHVHIRUPD\ VHUHSUHVHQWDSRUHOLQWHOHFWRVRODPHQWHHVLPDJLQDGRSRUODPHQWH

WDOFRPRVXFHGHFRQHOKLUFRFLHUYRODPHQWHQRSXHGHFRPSUHQGHUOR

VLQRFRQRFLyDQWHVTXpHVXQPDFKRFDEUtR\TXpHVXQFLHUYRFRQ

ORVTXHVHFRQIRUPDXQHQWHGHHVWDVFDUDFWHUtVWLFDV3RUFRQVLJXLHQ

WHVyORVRQUHSUHVHQWDFLRQHVDTXHOODVFRVDVTXHVHGLFHQTXHVRQ

FRQFHELGDVHQODPHQWHVLQTXHDQWHVIXHUDQSHUFLELGDVSRUORVVHQWL

GRV 7KHRSKUDVWXVUHGLYLYXV 

'HORGLFKRVHGHVSUHQGHTXHODIHHVXQFRQRFLPLHQWRWRWDOPHQWHID

OD] \D TXH HV OD UHVSXHVWD SRVLWLYD D XQD UHYHODFLyQOD FXDO SDUDHO

DXWRUDQyQLPRHVXQDLGHDGHODPHQWHFRQFHELGDSRUODIXHU]DGHOD

LPDJLQDFLyQFIU 7KHRSKUDVWXVUHGLYLYXV$KRUDELHQQR

VRORODIHHVXQFRQRFLPLHQWRIDOD]VLQRWDPELpQDTXHOFRQRFLPLHQWR

FRPR ODPHWDItVLFDIXQGDGR QRHQOD  UDWLR VLQRHQ HO  LQWHOOHFWXV<D

QRVHUiPiVGDGRKDEODUGH LQWHOOHFWXV VLQRGHXQDSXUD UDWLR HQFDUJD

GDGHUHXQLUORVGDWRVDSRUWDGRVSRUORVVHQWLGRVGHODOPDKXPDQD'H

DKRUD HQ PiV OD IXQFLyQ XQLILFDQWH GH OD UD]yQ KXPDQD GHEHUiVHU

HMHUFLGD VREUHOD GLYHUVLGDGGHORVIHQyPHQRVTXHVH DSDUHFHQDORV

VHQWLGRVVLQSRGHUDILUPDUVHTXHH[LVWDXQDUHDOLGDGVLWXDGDPiVDOOi GHODUD]yQKXPDQD DSUHKHQGLGDSRUHO  LQWHOOHFWXV GHO DOPDKXPDQD

TXHORVUH~QD

³4XLGTXLGLJLWXULQPHQWHH[WUDVHQVXXPDX[LOLXPIRUPDULHWILJXUDULSRWHVWQLO

QLVLILJPHQWXPHVWQXOODPKDEHQVYHUDPHVVHQWLDPDXWH[LVWHQWLDPDXWVXEVWDQ

WLDPQHFSHUFLSLXOORPRGRSRWHVWQLVLLQTXDQWXPHLXVHVVHFRQIODWXPHWFRQVWLWX

WXPHVWH[LLVUHEXVTXDVDQWHDPHQVDVHQVLEXVKDXVLW9JFXPHQVUDWLRQLVTXRG

UHQXOODWHQXVHVWVHGDVRORLQWHOOHFWXILJXUDWXUHWUHSUDHVHQWDWXUPHQVVLELSURSRQLW

TXDLOVHVWKLUFRFHUYXVQRQLOOXGKDHFFRQFLSHUHSRVVHWQLVLSULXVQRYLVVHWTXLGVLW

KLUFXVTXLGYHFHUYXVTXLEXVHLXVPRGLHQVFRQVWLWXLWXU,WDTXHILJPHQWDWDQWXP

VXQWHDTXDHPHQWHFRQFLSLGLFXQWXUQLVLSULXVVHQVLEXVSHUFHSWDIXHULQW´

&$5/26'$1,(//$6$ 

<VLODIHHVSXUDIDQWDVtD¢GHEHFRQFOXLUVHTXHGHELHUDSURFHGHUVHDOD

DEROLFLyQGHILQLWLYDGHHVWDPRVWUDQGRWRGRVVXVHQJDxRV" 

/DUHVSXHVWDHVQRSDUDHODXWRUDQyQLPRQRGHEHDEDQGRQDUVHODIH

SRUFXDQWROD PLVPD HV ³WRWDOPHQWHDSWDSDUD PDQWHQHU ODRUJDQL]D

FLyQ SROtWLFD´ 6LQ OD UHOLJLyQ VLQ ODIH QR VHUtD GDGR HQFRQWUDU XQ

 SULQFLSLRGHXQLGDG VXILFLHQWHPHQWHFDSD]GHPDQWHQHUHORUGHQHQOD

 SROLV (Q HVWH VHQWLGR SDUD HO DXWRU DQyQLPR H[LVWHQ GRV WLSRV GH

KRPEUHVDTXHOORVLOXPLQDGRVORVILOyVRIRVTXHVDEHQTXHHOFRQWHQL

GRPiVSURIXQGRGH ODVHFUHWDILORVRItDUHVLGHHQHODWHtVPR\DTXH

OORVRWURVPRUWDOHV TXHQDFLHURQSDUDVHUVRPHWLGRV\SHUPDQHFHUHQ

ODLJQRUDQFLD3HURHVVDELGRTXHHVWRQRVLHPSUHIXHDVtVLQRTXHKD

VLGRPiVELHQSURGXFWRGHODFXOWXUD\QRGHODQDWXUDOH]DDXQTXHOD

FXOWXUDKD\D IRUPDGR FRPR XQD VHJXQGD QDWXUDOH]D HQ ORV KRPEUHV

FDUHQWHV GH OLEHUWDG HV GHFLUHQ ORV KRPEUHV TXH WRGDYtD YLYHQGH

DFXHUGRDODIH

/DILJXUDGHOVDELRFRPRLGHDOGHYLGDHQHO 7KHRSKUDVWXV

 UHGLYLGXV

3DUDHODXWRUGHO 7HRIUDVWR H[LVWHXQ HVWDGRQDWXUDO DQWHULRUDODRUJD

QL]DFLyQSROtWLFDHQHOFXDOQRH[LVWHPDODOJXQRHVWDGRHQHOFXDOWRGR

KRPEUHEXVFDFRQVHUYDUVH\FXLGDUVHDVtPLVPR(OFXLGDGRGHXQR

PLVPRHVHOPRWRUGHWRGDVODVDFWLYLGDGHVGHOKRPEUH³(VWRPXHVWUD

FODUDPHQWHTXHODOH\SULPHUD~QLFD\H[FOXVLYDGHODQDWXUDOH]DHVVH

JXLUHOELHQSURSLR\WDPELpQHYLWDUHOPDOSURSLR´ 7KHRSKUDVWXVUHGL

 YLYXV 1RH[LVWHPDODOJXQRHQODQDWXUDOH]D\DTXHHVWDHV

EXHQD/DQDWXUDOH]DQRQHFHVLWD5HGHQWRUDOJXQRQLVLTXLHUDFRPRYD

PRVDYHUGHXQUHGHQWRUSROtWLFR(QODQDWXUDOH]D³>@WRGDVODVFRVDV

VRQEXHQDVOtFLWDV\KRQHVWDV´ 7KHRSKUDVWXVUHGLYLYXV 

'HQWURGHOHVWDGRQDWXUDOHOKRPEUHDOFDQ]DXQJUDGRGHIHOLFLGDGYL

YLHQGRGHDFXHUGRDOSODFHUDXQTXHVHWUDWDGHXQSODFHUFDOFXODGRDO

PRGRGH(SLFXUR

³+RFPD[LPHRVWHQGLWERQXPSURSULXPVHTXLHWPDOXPHWLDPSURSULXPYLWDUH

SULPDPHVVHQDWXUDHOHJHPLPRXQLFDPHWVRODP´

³>@FXQFWDHVVHERQDOLFLWDKRQHVWD´
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3XHVELHQHVWHHVWDGRGHIHOLFLGDGQDWXUDOVHWUXQFDDSDUWLUGHODDSDUL

FLyQGHODRUJDQL]DFLyQSROtWLFD(VWDHVSURGXFWRGHOSRGHUHOFXDOHVWD

EOHFHXQDQXHYDHFXDFLyQHOVRPHWLPLHQWRGHORVPXFKRVSRUSDUWHGH

XQRVSRFRV(OSRGHUPHGLDQWHHOFXDOORVKRPEUHVVHGDQODRUJDQL]D

FLyQSROtWLFDJHQHUDGHVX\RODGHVLJXDOGDG6XFHGHTXHQHFHVDULD

PHQWHHVWDRUJDQL]DFLyQLQWURGXFHODQRFLyQGH SURSLHGDGSULYDGD GH

ORVELHQHV\ORVELHQHVVRQGLYLGLGRVSHURORVVHxRUHV\ORVPiVSRGH

URVRVWRPDQODPHMRUSDUWH5HILHUHQXHVWURDXWRU

(QHIHFWRHOSRGHU\HOGRPLQLRFRQGXFHQDODGHVLJXDOGDGSRUTXH

ORVHVFODYRVH[LVWHQHQGRQGHH[LVWHQORVDPRV7DPELpQHVWRVLQWUR

GXFHQODQRFLyQGHSURSLHGDGGHORVELHQHVHQHVHSUHFLVRPRPHQWR

VHRULJLQDODGLYLVLyQGHORVELHQHV\DTXHORVVHxRUHVSDUDVHUPiV

SRGHURVRVTXHORVV~EGLWRVVHDWULEX\HQWRGRRODPD\RUSDUWHGH

WRGR3HURFXDQGRHOSRGHUQRH[LVWHQRH[LVWHQQLORVDPRVQLORV

HVFODYRVQLODGLYLVLyQGHORVELHQHVQLODGHVLJXDOGDG3RUHVRQR

KD\OXJDUDGXGDVTXHODQDWXUDOH]DKDTXHULGRTXHH[LVWDHQWUHWRGRV

ORVVHUHVYLYRVDUPRQtD\PDQFRPXQLGDG<SDUDTXHHVWDDUPRQtD\ PDQFRPXQLGDGSHUPDQH]FDQSDUHFHTXHODQDWXUDOH]DQRKDHQWUHJD

GRHOSRGHUDQLQJXQR\TXHKDSURKLELGRTXHVHSURGX]FDDOJXQDGL

YLVLyQSRUTXHODQDWXUDOH]DHVODSURJHQLWRUDPiVMXVWDGHWRGRV

 7KHRSKUDVWXVUHGLYLYXV 

(OHTXLOLEULRLQLFLDOGHODQDWXUDOH]DFRPRVHDGYLHUWHHVURWRSRUODLQ

VHQVDWH]GHDOJXQRVKRPEUHVORVFXDOHVPHGLDQWHODYLROHQFLD\OD

IXHU]DYDQVRPHWLHQGRDORVPiVGpELOHVFIU 7KHRSKUDVWXVUHGLYLYXV

1RH[LVWHUHLQRDOJXQRQRVGLFHHODXWRUTXHYHQLPRVFRQ

VLGHUDQGRTXHQRKD\DQDFLGRGHXQFULPHQRGHXQDLQMXVWLFLD/RVSR

GHURVRVGREOHJDQDORVPiVGpELOHVPHGLDQWHODLQYHQFLyQGHODVOH\HV

<ODVOH\HVSUHFLVDPHQWHQDFHQGHHVHGHVHRGHVHQIUHQDGRGHJREHUQDU

\GHHVWDEOHFHUHOGRPLQLR5HILHUHHQHVWHVHQWLGR

³,PSHULXPQDPTXHHWGRPLQDWXVLQDHTXDOLWDWHPLQGXFXQWXWSRWHVHUYLVLQWXEL

GRPLQL5HUXPHWLDPSURSULHWDWHPLQIHUXQWWXQFHQLPILWGLYLVLRUHUXPFXPGRPL

QLXWVLQWVXEGLWLVSRWHQWLRUHVYHOWRWXPYHOPDLRUHPSDUWHPWRWLXVVLELYLQGLFHQW

$WXELLPSHULXPQRQHVWQRQVXQWHWLDPQHTXHGRPLQLQHTXHVHUYLQHTXHGLYLVLR

UHUXPQHTXHLQDHTXDOLWDV,WDTXHDHTXDOLWDWHPHWFRPPXQLWDWHPLQWHURPQHVDQL

PDQWHVHVVHQDWXUDPYROXLVVHQRQGXELWDQGXPHVW(WXWLVWDTXLGHPDHTXDOLWDVHW

FRPPXQLWDVVWDUHWQXOOLLPSHULXPGHGLVVHQDWXUDYLGHWXUHWQHXOODGLYLVLRILHUHW

SURKLEXLWTXLDRPQLXPHVWSDUHQVDHTXLVVLPD´

&$5/26'$1,(//$6$ 

3XHVTXLHQTXLVLHUDPLUDUFRQDWHQFLyQ\H[DPLQDUPLQXFLRVDPHQWH

GHTXpPDQHUDODVOH\HVWXYLHURQVXRULJHQ\VHPDQLIHVWDURQHQWUH

ORVKRPEUHVFRPRUD]RQHVJHQHUDGRUDVGHWRGDVODVRSLQLRQHVHVH

LQGLYLGXRSXHGHREVHUYDUIiFLOPHQWHHOHUURUFRQHOTXHVHFRQVLGH

UDQ\FRQRFHQSRUFRPSOHWRODIXWLOLGDGGHODVOH\HV(OSULQFLSLR\ HORULJHQGHWRGDVODVOH\HVFRPLHQ]DDSDUWLUGHORVUHODWRV\GHODV

LQYHQFLRQHVHQHIHFWRSXHVWRTXHORVSULPHURVSUtQFLSHV\ORVGLUL

JHQWHVGHORVSXHEORVSXGLHURQFRPSUHQGHUTXHSDUDJREHUQDUD

XQDPXOWLWXGODHVSHUDQ]D\HOWHPRUVRQUHFXUVRVPX\HILFDFHVLQ

WURGXMHURQODVIDOVHGDGHVGHODVUHOLJLRQHVTXHVHEDVDQHQWHUDPHQ

WHHQHVWDVGRVLQFOLQDFLRQHV>@<HQHVWRVUHODWRVVHDSR\DWRGD

ODJUDQPDVDGHODVOH\HVGHODVTXHIXHURQLQWURGXFLGDVPXFKDV

FODVHVSDUDFRQVROLGDUORVLPSHULRV>@\DTXHODVOH\HVIXHURQLQ

YHQWDGDVSRUHOGHVHRGHJREHUQDU\GHHVWDEOHFHUXQGRPLQLR\D

FDXVDGHUHSULPLUODOLEHUWDGGHORVKRPEUHVHOODVVHRSRQHQSRU

FRPSOHWRDODQDWXUDOH]DTXHKL]RDWRGRVOLEUHV\VHxRUHVGHVtPLV

PRV6HGLIXQGHTXHODVOH\HVKDQVLGRLQWURGXFLGDVSDUDDOHMDUD

ORVKRPEUHVGHOPDO\DPRGRGHXQUHPHGLRFRPSOHWDPHQWHQHFH

VDULRSDUDHQIUHQWDUDPDOHVPX\JUDYHVVLQHPEDUJRHVWDIRUPDGH

SUHVHQWDUODVOH\HVHVDWUDFWLYDSHURVLQIXQGDPHQWR 7KHRSKUDVWXV

 UHGLYLYXV 

&DEUtDSUHJXQWDUVHFyPRUHVXOWDSRVLEOHTXHGHXQHVWDGRQDWXUDOGRQ

GHQRH[LVWHPDODOJXQRSXHGDQVXUJLUKRPEUHVTXHVXMHWRVDOD OLELGR

 GRPLQDQGL HMHU]DQYLROHQFLD\GRPLQLRVREUHRWURVKRPEUHVGDQGR

³1DPTXLLQWXHULDFVHGXORSHUSHQGHUHYROXHULWTXRPRGROHJHVRPQLXPRSLQLR

QXPFDXVDHHIIHFWULFHVLQWHUKRPLQHVSURGLHULQWHWRUWXPKDEXHULQWLVHUURUHPTXR

WHQHQWXUKDXGGLIILFLOHSHUVSH[HULWHWOHJXPLQDQLWDWHPSURUVXVFRJQRYHULW/HJXP

RPQLXPSULQFLSLXPHWRULJRDIDEXOLVHWILJPHQWLVFRHSLWQDPFXPSULPLSULQFLSHV

HWSRSXORUXPGXFHVSHUVSLFHUHQWDGUHJHQGDPPXOWLWXGLQHPVSHPHWPHWXPHIILFD

FLVVLPDVUHVHVVHUHOLJLRQXPFRPPHQWDLQWURGX[HUXQWTXDHLVWLVGXREXVDIIHFWLEXV

SODQHLQQLWXQWXUXWLQWUDFWDWLEXVGHGLLVHWGHUHOLJLRQHGHFODUDYLPXVKLVTXHIDEX

OLVWRWDOHJXPPROHVLQFXPELWTXDUXPPXOWLSOH[JHQXVDGFRQILUPDQGDLPSHULDLQ

WURGXFWXPIXLW9HUXPTXRWTXRWVXQWWRWPRQVWUDVXQWDGYHUVXVQDWXUDPH[RUWD

QDPFXPLPSHULLHWGRPLQDQGLFXSLGLWDWHKRPLQXPTXHOLEHUWDWLVRSSULPHQGDHFDX

VDH[FRJLWDWHIXHULQWQDWXUDHSHQLWXVDGYHUVDQWXUTXDHRPQHVOLEHURVHWVXLLSVLXV

XQXPTXHPTXHGRPLQXPIHFLW3UDHGLFDQWGHWHUUHQGRVKRPLQHVDPDOROHJHVIXLVVH

LQWURGXFWDVHWTXDVLUHPHGLXPTXRGGDPJUDYLVVLPLVPDOLVDGPRGXPQHFHVVDULXP

$WVSHFLRVDKDHFHVWVHGIXWLOLVOHJXPHLQWURGXFHQGDUXPUDWLR>@´
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SDVRDODRUJDQL]DFLyQSROtWLFD(VDSDUWLUGHHVWDRUJDQL]DFLyQSROtWL

FDGHHVWHQXHYRPRGRGHYLGDLQVWDXUDGRHQWUHORVKRPEUHVTXHVXU

JH HOFRQFHSWR GHELHQ \ GH PDO(O PDOSDUD VHUUHDO QRVGLFH HO

 7KHRSKUDVWXV GHEHVHU³GHILQLGR\HVWDEOHFLGRVyORSRUODVOH\HVKX

PDQDV\ODVFRVWXPEUHVSXHVHQODQDWXUDOH]DWRGDVODVFRVDVVRQEXH

QDVRPHMRUD~QH[FHOHQWHV´ 7KHRSKUDVWXVUHGLYLYXV < DxDGHHQUHDOLGDG³WRGDVHVDVFRVDVTXHVHFRQVLGHUDQPDODVH[LVWHQ

VyORSRUODVOH\HV\ODVFRVWXPEUHVTXHLQWURGXFHQXQDQRFLyQGHHVWH

WLSRHQORVKRPEUHVGHVGHTXHVRQQLxRV´ 7KHRSKUDVWXVUHGLYLYXV



$OPDOORGHWHUPLQDODSURKLELFLyQGHODOH\\HVWD~OWLPDQRHVRWUD

FRVDTXHODSXUDGHFLVLyQUHVSDOGDGDSRUODIXHU]DH[SUHVLyQPDQLILHV

WDGHXQGHFLGLGRSRVLWLYLVPRMXUtGLFRTXHFRPLHQ]DDGRPLQDUDORV

HVStULWXV6LQODOH\HOPDOQRH[LVWH(QUHDOLGDGODOH\QRGHMDDO

KRPEUHVHUOLEUH\SRUHVRVHRSRQHDXQHVWDGRGHQDWXUDOH]DLQLFLDO

HQODTXHWRGRVORVKRPEUHVHUDQOLEUHV\VHxRUHVGHVtPLVPRV(OLPL

QDUODVOH\HV\UHWRUQDUDODQDWXUDOH]DVHSUHVHQWDQFRPRHOLPSHUDWLYR

GHXQKRPEUHTXHGHVHDIHUYLHQWHPHQWHVHUIHOL]/DIHOLFLGDGGHOKRP

EUHFRQVHFXHQWHPHQWHQRHVWiGDGDSRUODREVHUYDQFLDGHODOH\VLQR

SRUHOUHVSHWRDODQDWXUDOH]DODIHOLFLGDGFRQVLVWHSUHFLVDPHQWHHQ

RUJDQL]DUVHGHDFXHUGRDVXVOH\HV(OTXHKDFHHVWRVHWUDQVIRUPDHQ

XQVDELR'HDOOtTXHHOVDELRVHVLW~HSRUIXHUDGHODRUJDQL]DFLyQSR

OtWLFDDOHMDGRGHHOOD\SRUHVRGHOSXHEOR(OVDELRYLYHGHPRGRVR

OLWDULRDXQTXHURGHDGRGHDPLJRVTXHDPDQODPLVPDYLGDQDWXUDO5H

ILHUHQXHVWURDXWRU

(QSULPHUOXJDUGHFLPRVTXHKD\TXHDSDUWDUVHGHOSXHEORSXHVWR

GRVGLFHQTXHHVHOFDXVDQWHGHWRGRVORVYLFLRV\WDPELpQHOSURSL

FLDGRUPiVLQVLVWHQWH GHLQQXPHUDEOHV HUURUHV6DEHPRVTXH DTXHO

DGHPiV GDVXDSR\RD ODVPHQWLUDV\ D ODV GRFWULQDVIDOVDV GH WDO

IRUPDTXHORYHUGDGHUR\ORUHFWRQLVLTXLHUDSXHGHQSHUPDQHFHUHQ

pOGHPDQHUD FRQVWDQWHSRUXQWLHPSRSHUPDQHQWHPHQWHVHPRYLOL

]DJUDFLDVDFDPELRVSROtWLFRVLQHVWDEOHV\QRWLHQHQDGDGLJQRGHIH

³8WLQGHFHUWXPVLWOHJLEXVKXPDQLVVROXPFRQVXHWXGLQLEXVTXHPDOXPGHILQLUL

HWVWDWXLQDWXUDYHURFXQFWDHVVHERQDLPRRSWLPD´

³4XDSURSWHUFRQILWHQGXPHVWHDRPQLDTXDHVLFVHKDEHQWPDODOHJLEXVWDQWXP

HVVHHWFRQVXHWXGLQLEXVTXDHHLXVPRGLRSLQLRQHPKRPLQLEXVDSXHULVLQIXQGXQW´

&$5/26'$1,(//$6$ 

QLFRQVWDQWHVDOYRHOHUURU(QHIHFWR¢TXLpQSRGUtDTXLWDUGHOSXH

EORDOJ~QHUURUQDFLGRGHVXVDQWLJXRVKiELWRV\GHODVGRFWULQDVVLQ

VHUDWDFDGR"¢TXLpQSRGUtDWROHUDUTXHXQDQWLJXRHUURUVHDH[SXOVD

GR"\DDOJXQDDFWLWXGGHDTXHOODVTXHGHFLPRVTXHH[LVWHQFRQWUD

ULDVDODQDWXUDOH]D¢TXLpQODFRUUHJLUtD\ODFDPELDUtDSRUDOJRPH

MRU" (OSXHEORQR VyOR DEDUFDREVWLQDGDPHQWHODV FRQYLFFLRQHV TXH

VHKDQDGTXLULGRGHVGHORVWLHPSRVUHPRWRVVLQRTXHWDPELpQREOL

JDDORVUHVWDQWHVLQGLYLGXRVDVHJXLUODVFRQHOFULWHULRGHXQHVStUL

WX PDO IRUPDGR\ FRUUXSWR >@*HQHUDOPHQWHFXDQWRPiV JUDQGH

HV HO SXHEORDOFXDOQRV LQWHJUDPRV HV PD\RUHO SHOLJURSRU HVWR

0H YXHOYRPiV DYDUR PiV DPELFLRVRPiV OXMXULRVR\ HQ FRQVH

FXHQFLD PiV FUXHO \ PiV LQKXPDQR SRUTXH SHUPDQHFt HQWUH ORV

KRPEUHV 3RU HVRHO HVStULWX GHO VDELR GHEH VXVWUDHUVH GHOSXHEOR

SXHV IiFLOPHQWH VH WUDQVIRUPD HQ HO GHOD PD\RUtD  7KHRSKUDVWXV

 UHGLYLYXV 

(OVDELRFRPRDGYHUWLPRVGHEHDVXPLUXQDYLGDWRWDOPHQWHRFLRVD

DSDUWDGDGHDTXHOODVH[LJHQFLDVTXHODVOH\HVOHLPSRQHQDOSXHEOROD

YLGDGHOVDELRMDPiVSRGUtDDGTXLULUHOSHUILOGHOUHYROXFLRQDULRGH

DTXHOKRPEUHTXHWLHQHFRPRPHWDODWUDQVIRUPDFLyQVRFLRSROtWLFD

3DUDHOVDELROLEHUWLQRODYLGDUHYROXFLRQDULDHVLQFRPSDWLEOHFRQXQD

YLGDIHOL]WUDQTXLOD\GHVSUHRFXSDGD/RUHQ]R%LDQFKLVHxDODDOUHV

SHFWR

³6HFHGHQGXPSULPXPDSRSXORGLFLPXVYLWLRUXPHQLPRPQLXPLOOXPDXWKR

UHPHVVHRPQHVIDWHQWXUHUURUXPHWLDPLQILQLWRUXPFXOWRUHPSHUWLQDFLVVLPXP

0HQGDFLLVTXHHWRSLQLRQLEXVIDOVLVDGHRDGKDHUHUHLOOXPVFLPXVXWYHUXPUHFWXP

TXHQHPRPHQWRTXLGHPDSXGHXPFRQVWDQWHUVWDUHSRVVLWLQVWDELOLIOXFWXFRQWLQXR

DJLWDWXUQLKLOTXHILGXPILUPXPTXHKDEHWSUDHWHUHUURUHP4XLVHQLPHSRSXORIH

UUHWXOODPH[DQWLTXLVLOOLXVFRQVXHWXGLQLEXVHWRSLQLRQLEXVYHOPLQLPXPYLRODUL" 

4XLVWROHUDUHWLQYHWHUDWXPDOLTXHPHUURUHPH[SHOOL"HWDOLTXLGHRUXPTXDHFRQWUD

QDWXUDPHVVHGLFLPXVFRUULJLDWTXHLQPHOLXVPXWDUL"1RQVROXPFRQWXPDFLWHUTXDV

DELQFXQDEXOLVKDEXHUHSHUVXDVLRQHVDPSOHFWLWXUSRSXOXVYHUXPHWLDPSUDYRHWFR

UUXSWRPHQWLVLXGLFLRFDHWHURVDGLOODVDPSOHFWHQGDVDGLJLWDWTXHHWLDPKXPDQDH

PHQWLVLPEHFLOOLWDVDWTXHLQILUPLWDVWDQWDHVWXWVLQRQDGLJHUHWXUH[HPSORWDPHQ

VHQVLPLQTXLQDUHWXU,QLPLFDHVWSRSXOLFRQYHUVDWLRDLW6HQHFDQHPRQRQDOLTXRG

YLWLXPQRELVLPSULPLWDXWVDOWHPFRPPHQGDWDXWQHVFLHQWLEXVDOOLQLW8WLTXHTXR

PDLRUHVWSRSXOXVFXLFRPPLVFHPXUKRFSHULFXOLSOXVHVW$YDULRUUHGHRDPELWLR

VLRUOX[XULRVLRULPRYHURFUXGHOLRUHWLQKXPDQLRUTXLDLQWHUKRPLQHVIXL6XEGX

FHQGXVLWDTXHSRSXORHVWVDSLHQWLVDQLPXVIDFLOHHQLPWUDQVLWXUDGSOXUHV´
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SULPDYHUDYHUDQR  

<HOVDELRHQWRQFHVTXHEXVFDDOFDQ]DUXQDDXWyQRPD\SURSLDOL

EHUDFLyQQRVHSURSRQHVXVWUDHUDOSXHEORGHDTXHOODPLWRORJtD

UHOLJLRVDTXHpOVHRFXSDGHGHVHQPDVFDUDU\UHIXWDUVLQRDQWHV

ELHQHVFRQVFLHQWHTXHODVWUDGLFLRQHV\ODFRVWXPEUHKDQSODVPD

GR\DHQHOSXHEORFRPRXQDVHJXQGDQDWXUDOH]D>@%LDQFKL



(OPRGHORGHVDELRSURSXHVWRSRUHODXWRUGHO 7HRIUDVWR EXVFDDVHJXUDU

XQDYLGDRFLRVDOHMRVGHODVRFXSDFLRQHV\QHJRFLRVSURSLRVGHOSXH

EORVRORHORFLRFUHDHOHVSDFLRSDUDXQDPHGLWDFLyQDXWyQRPD\XQD

OLEHUDFLyQGHWRGR\XJRTXHOHLPSLGDVHUDXWyQRPR5HVXOWDFXULRVR

TXHODILJXUDGHOVDELRGHEDIXQGDUVHVREUHODGHVLJXDOGDG\ODLQMXVWL

FLDVRFLDOHQFRQWUDQGRHQHVWDVGRV~OWLPDVHOUHDVHJXURSDUD ODH[LV

WHQFLDIHOL]GHXQRVSRFRV6XFHGHTXHSDUDHODXWRUDQyQLPRODPD

\RUtDGHORVKRPEUHVSRVHHQXQDQDWXUDOH]DGLVPLQXLGDHLPSRVLEOHGH

WUDQVIRUPDU

/DDGPLQLVWUDFLyQSROtWLFDQRVHUiHQWRQFHVRFXSDFLyQGHORVVDELRV

VLQRGHORVSROtWLFRV(OVDELRVHGLVWLQJXLUiGHOSROtWLFRQRVRORSRU

DWHQGHUDODYHUGDGHQOXJDUGHODXWLOLGDGVLQRTXHPLHQWUDVTXHHOSR

OtWLFRJDVWHVXYLGDHQYHODUSRUHOIXQFLRQDPLHQWRGHODRUJDQL]DFLyQ

SROtWLFDORTXHHTXLYDOHDOFRQWUROGHOSXHEORHOVDELRDWUDtGRSRUOD

VRODYHUGDGEXVFDUiFRQIRUPDUVHDODQDWXUDOH]DDOFDQ]DQGRXQDXWyQR

PRDXWRJRELHUQRFI%LDQFKL

1RSRGHPRVGHMDUGHVXEUD\DUTXHHOSHQVDPLHQWROLEHUWLQRVLELHQVH

SUHVHQWDFRPRHVHQFLDOPHQWHUHYROXFLRQDULRHQORTXHUHVSHFWDDODFRQ

FHSFLyQGHOPXQGRQRORHVHQORTXHKDFHDORUGHQSROtWLFR(VWH~OWL

PRHQWDQWRIXQGDGRHQXQSRGHUDUELWUDULRQHFHVLWDGHXQDPHQWLUD

TXHVHSUHVHQWHFRPRVLIXHUDYHUGDGUHTXLHUHSDUWLFXODUPHQWHGHODIH

UHOLJLRVDTXHHVFRPRODDPDOJDPDGHODVRFLHGDG\DTXHSRUHOODHO

SXHEORREVHUYDDOJRFRP~QODOH\'HDOOtTXHVHDPHQHVWHUGLVWLQJXLU

HQWUH YHUGDG\ XWLOLGDG 5HFRUGHPRVTXHODYHUGDGHVSDWULPRQLRH[FOX

VLYRGHODUD]yQQDWXUDOFRQVHFXHQWHPHQWHODUHOLJLyQVHVLW~DHQHO



³(LOVDSLHQWHDOORUDFKHPLUDDUDJJLXQJHUHXQDSURSLDHDXWRQRPDOLEHUD]LRQH

QRQVLSURSRQHGLVRWWUDUUHLOSRSRORDTXHOODPLWRORJLDUHOLJLRVDFKHHJOLPDVFKHUDH

ULILXWDPDDQ]LqFRQVFLRFKHOHWUDGL]LRQLHODFRQVXHWXGLQHKDQQRRUPDLSODVPDWR

LOSRSRORFRPHXQDVHFRQGDQDWXUD>@´

&$5/26'$1,(//$6$ 

iPELWRGHORIDOVR3HURVLELHQODUHOLJLyQHVDEVROXWDPHQWHIDOD]VLQ

HPEDUJRUHVXOWDGHJUDQXWLOLGDGSDUDPDQWHQHUODH[LVWHQFLDGHODRUJD

QL]DFLyQSROtWLFD

/DDSDULFLyQGHORUGHQSROtWLFRKDGDGRSDVRDODH[LVWHQFLDGHGRVWL

SRVDQWURSROyJLFRVORVVDELRV\ORVLJQRUDQWHV/DVVHULHVVLJQLILFDWLYDV

VHUtDQVDELR±UD]yQQDWXUDO±YHUGDG±OLEHUWDGSRUXQODGRLJQRUDQWH

±IH±IDOVHGDG±HVFODYLWXGSRUHORWUR/DDSDULFLyQGHODRUJDQL]D

FLyQSROtWLFDHQHIHFWRKDVLGRFDXVDGHODJHQHUDFLyQGHXQLQIUDKRP

EUHFDUHQWHGHUD]yQQDWXUDO\SRUHVRDWDGRDODVSXUDVSDVLRQHVTXH

GHEHQVHUGRPLQDGDV<SDUDHVWRQDGDPHMRUTXHODUHOLJLyQOD FXDO

SURPHWHXQDGLFKDHWHUQDRTXHDPHQD]DFRQVXSpUGLGDDOTXHQR

FXPSOH

3DUD$XJXVWR'HO1RFHHVWDLQIUDYDORUDFLyQGHODVSHUVRQDVGHOSXHEOR

VHJXQGDVHULHGHVLJQLILFDFLyQHVHOSURGXFWRGHODWHtVPRUDGLFDOVRV

WHQLGRSRUORVDXWRUHVOLEHUWLQRV6LSDUDORVOLEHUWLQRVODKXPDQLGDGHV

LQPRGLILFDEOHHQWRQFHVVHSLHUGHODUHDOLGDGPRUDOGHORVRWURVORV

FXDOHVGHMDQGHVHUFRQVLGHUDGRVFRPRSHUVRQDVTXHH[LJHQVHUUHVSHWD

GDVSDUDSDVDUDIRUPDUSDUWHGHXQDVLPSOHJUH\TXHGHEHVHUFRQGX

FLGD([SUHVDHVWHDXWRU³>@ODGHVDFUDOL]DFLyQOLEHUWLQDFRQGXFHHQOD

HVIHUDGHORSROtWLFRDODDSRORJtDGHODEVROXWLVPROOHYDGRDVXVFRQVH

FXHQFLDVPiVH[WUHPDVHQYLUWXGGHODHOLPLQDFLyQGHWRGROtPLWHGH

GHUHFKRQDWXUDORGHOH\GLYLQD´'HO1RFH

&DEHFRQVLJQDUTXHORVOLEHUWLQRVDOUHFKD]DUODLGHDGHFUHDFLyQGHOD

QDGDVXVFULEHQODLGHDGHXQDYLVLyQFtFOLFDGHOXQLYHUVR6XFRQFHS

FLyQDQWURSROyJLFDWRWDOPHQWHQHJDWLYDSRUXQODGRVXPDGDDXQDFRQ

FHSFLyQFtFOLFDGHOXQLYHUVRSRUHORWURJHQHUDQHQHOSHQVDPLHQWROL

EHUWLQRXQDSRVLFLyQSROtWLFDWRWDOPHQWHFRQIRUPLVWDGHQWURGHODTXH

QRHVGDEOHSHQVDUHQWpUPLQRVGHSURJUHVRDOJXQR(VWH~OWLPRVROR

SXHGHUHJLVWUDUVHHQHOWUDEDMRVROLWDULRGHOVDELRTXHEXVFDODYHUGDG

(QUHDOLGDGHOSHQVDPLHQWRSROtWLFROLEHUWLQRUHSUHVHQWDXQDFRQILUPD

FLyQDEVROXWDGHODGRFWULQDGHODUD]yQGH(VWDGR 

/DGRFWULQDGHODUD]yQGH(VWDGRQHJDGRUDGHODGLPHQVLyQPHWDItVLFD\SRU

HQGHGHODGRFWULQDGHOGHUHFKRQDWXUDOFOiVLFDVRVWLHQHTXHHO(VWDGRWLHQHXQD

WHQGHQFLDRUJiQLFDQDWXUDODEXVFDUHOFRQWLQXRLQFUHPHQWR\FRQVROLGDFLyQGHVX

SURSLDSRWHQFLDILQSDUDHOFXDOWLHQGHDXVDUWRGRVORVPHGLRVLQFOXVRODYLROHQFLD

WUDVJUHGLHQGRODPRUDO\HOGHUHFKR
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SULPDYHUDYHUDQR  

(OUDFLRQDOLVPRFUtWLFR\VXVGRVPRGDOLGDGHV

(QYLUWXGGHWRGRORDILUPDGRSUHFHGHQWHPHQWHSXHGHFRQVWDWDUVHTXH

HQHOVLJOR;9,,QRVyORVHRSHUyXQD³UXSWXUDHQWUHUD]yQ\IH´FRPR

VXFHGLyFRQHOLPSDFWRGHOSHQVDPLHQWRGH6HLGHOVLQRTXHVHSURGXMR

ODPiVFRPSOHWDGLVROXFLyQWDQWRGHXQDUD]yQHQWHQGLGDHQWpUPLQRVGH

 QRXV GH LQWHOOHFWXV  FRPRGHODIH'HDKRUDHQPiVHODOPDKXPDQDQR

YDDGLVSRQHUGHHVWDVGRVDODVSDUDUHPRQWDUVHPiVDOOiGHODWLHUUD/D

VtQWHVLVHQWUHUD]yQ\IHQRVRORVHHYDSRUDVLQRWDPELpQVXVPLVPtVL

PRVWpUPLQRV

7RGDIRUPDGHIHGHDKRUDHQPiVQRSRGUiIXQGDUVHHQODUD]yQ\D

TXHHVWDHVLQFDSD]GHGDUMXVWLILFDFLRQHVGDGRTXHVXXVRQRSXHGH

WUDVFHQGHUHOGRPLQLRGHORVHQVLEOH/DIHGHDKRUDHQPiVGHVFDQVD

UiHQODSXUDGHFLVLyQPDQWHQLpQGRVHFRPSOHWDPHQWHDSDUWDGDGHOGRPL

QLRGHODYHUGDG(QHVWHVHQWLGRODIHSDUDORVOLEHUWLQRVVLJXHVLHQGR

~WLOFRPR\DORKHPRVSXHVWRGHPDQLILHVWRSDUDPDQWHQHUODH[LVWHQ

FLDGHORUGHQDPLHQWRSROtWLFRDXQTXHGHVGHODSHUVSHFWLYDGHOVDEHU

SXURHTXLYDOHDXQDEXUGDPHQWLUD

(OOLEHUWLQLVPRGHHVWDPDQHUDDSRUWDDOSHQVDPLHQWRLOXPLQLVWDGHOVL

JOR;9,,,WUHVHOHPHQWRVODLQVWDXUDFLyQGHXQUDFLRQDOLVPRFUtWLFR

QRPHWDItVLFRHOFXDOVXSRQHHODEDQGRQRGHILQLWLYRGHODWHRUtD\HOSD

VDMHGHOFRQRFLPLHQWRHQWHQGLGRHQWpUPLQRVGH YLVLyQ DOGHSXUD FRQV

 WUXFFLyQ HVGHFLUVHWUDWDGHXQPHURVDEHURSHUDWLYRWUDQVIRUPDGRUGHO

PXQGRODDILUPDFLyQGHODDEVROXWDVREHUDQtDGHODUD]yQODFXDOSD

VDUiDGHVHQYROYHUVHHQHOFDPSRGHODVRODH[SHULHQFLDSHURTXHVHDX

VHQWDUiWRWDOPHQWHGHODGLVFXVLyQGHORVJUDQGHVSUREOHPDVPHWDItVL

FRVFRQVHFXHQWHPHQWHODQHJDFLyQDEVROXWDGHORVREUHQDWXUDO\OD

H[SOLFDFLyQSXUDPHQWHQDWXUDOGHHVWDLQVWDQFLD

(VHVWHUDFLRQDOLVPRFUtWLFRIUDJXDGRHQHOVLJOR;9,,HOTXHVRFDYD

ORVGRVWpUPLQRVGHODUHODFLyQTXHKDEtDQIXQGDGRODFXOWXUDRFFLGHQ

WDODORVTXHDOXGLPRVDOFRPLHQ]RGHHVWHHVFULWR$KRUDELHQHVWHUD

FLRQDOLVPRFUtWLFRFRPRMXVWDPHQWHREVHUYD'HO1RFHVHUHVROYHUiHQ

GRVPRGDOLGDGHVRSXHVWDVSRUXQODGRHOUDFLRQDOLVPRSURSLRGHOOL

EHUWLQRHOFXDOGHELGRDODDVXQFLyQFtFOLFDGHOWLHPSRHQWLHQGHTXH

ODVLPSRVWXUDVGHODUHOLJLyQVRQQHFHVDULDVWDQWRKR\FRPRD\HUUD]yQ

SRUODFXDOGHEHGLULJLUVHDOSDVDGRSDUDGHVFXEULUPHGLDQWHHOXVRGH

ODVRODUD]yQQDWXUDOODYHUGDGILORVyILFDSRUHORWURHOUDFLRQDOLVPR

&$5/26'$1,(//$6$ 

LOXPLQLVWDGHOVLJOR;9,,,HOFXDODSURSLiQGRVHGHOVHQWLGRFULVWLDQR

GHOWLHPSRVLPEROL]DGRHQOtQHDDVFHQGHQWHSURJUHVLYDGDOXJDUDXQ

ILOyVRIRLOXPLQDGRGLULJLGRKDFLDHOIXWXURKDFLDXQDKXPDQLGDGOLEUH

GHWRGDIRUPDGHRSUHVLyQFIU'HO1RFH$SURSyVLWRGH

HVWHSXQWRUHILHUH'HO1RFH

>@FXDQGRODWHVLVGHODGREOHYHUGDGDSOLFDGDDORVGRFWRV\DOYXO

JRTXHHUDHVHQFLDOSDUDHOSULPHUWLSRGHUDFLRQDOLVPRFHGHVXOX

JDUDODLGHDGHFRQVWUXFFLyQGHODFLXGDGIXWXUDHQWRQFHVHVFXDQGR

UHWRUQDGHIRUPD \DQRXWySLFD HOPRGHORGHOILOyVRIRSROtWLFRFIU

'HO1RFH

'DGRTXHHOOLEHUWLQLVPRFRPR\DORKHPRVUHIHULGRUHFKD]DODLGHD

GHFUHDFLyQGHODQDGD\DVXPHODLGHDGHOHWHUQRUHWRUQRQRSXHGH

KDFHUVX\DODLGHDGHSURJUHVRHVWRHVGHODSRVLELOLGDGGHTXHHOPD

xDQDYD\DDVHUPHMRUTXHHOKR\'HDOOtHQWRQFHVVXUHQXQFLDPiV

FRPSOHWDUHVSHFWRGHDTXHOODWDUHDOLEHUWDGRUDTXHKDKHFKRVX\DHO

LOXPLQLVPR$QRWD'HO1RFHUHILULpQGRVHDODOLEHUWDGSUDFWLFDGDSRU

ORVOLEHUWLQRV

³/DOLEHUWDGVHHQFXHQWUDUHVWULQJLGDDODSXUDOLEHUWDGLQWHULRUDXQD

OLEHUWDGGLVRFLDGDGHOPRGRPiVFRPSOHWRGHWRGDLGHDGHOLEHUDFLyQ

HOOLEHUWLQRQRHVHQULJRUDTXHOTXHVHOLEHUDVLQRDTXHOTXHHQYLU

WXGGHVXVDEHUVHHQFXHQWUDOLEHUDGRGHORVSUHMXLFLRV´

$ORTXH3LQWDUGDxDGH³7DOHVODH[WUDxDVLWXDFLyQGHHVWRVµHVStUL

WXVIXHUWHV¶HOORVTXLHUHQHVWDUVRORV>@VyORTXLHUHQDOJXQRVFRQIL

GHQWHVSHURODPHQRUFDQWLGDGGHGLVFtSXORV´

'HODUHYROXFLyQPDU[LVWDDODVRFLHGDGGHODRSXOHQFLD

3HURODRSHUDFLyQOOHYDGDDFDERHQHOVLJOR;9,,IXQGDPHQWDOPHQWHGH

ODPDQRGHORVOLEHUWLQRVQRTXHGDFODXVXUDGDDOOtVLQRTXHYXHOYHD

DSDUHFHUFRQWRGRVXYLJRUHQQXHVWURVGtDV&RQVLGHUHPRVDFRQWLQXD

FLyQHVWDFXHVWLyQ

/DSpUGLGDGHODGLPHQVLyQLQWHOHFWLYDGHODOPDKXPDQD\VXUHGXFFLyQ

DXQDSXUD UDWLR HQFDUJDGDGHUHXQLUORVGDWRVTXHDSRUWDQORVVHQWLGRV

KDFRQGXFLGRDODH[LVWHQFLDGHGRVWLSRVGHFRQFLHQFLDTXHVHKDQGHV

SOHJDGRGHVGHHOVLJOR;9,,KDVWDQXHVWURVGtDVODHVFpSWLFD\ODUHYR
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OXFLRQDULD/DSULPHUDVHPXHVWUDFODUDPHQWHHQORVOLEHUWLQRVODFXDO

ODQJXLGHFHDUDt]GHODXJHGHODVHJXQGDSDWHQWL]DGDHQHOLGHDOJQyVWL

FRPDU[LVWD ²QRVGLUtD(ULF9RHJHOLQ²TXHRSHUDHOSDVDMHGHOUHL

QRGHODQHFHVLGDGDOUHLQRGHODOLEHUWDG6LQHPEDUJRFRPRYHUHPRV

HOVXLFLGLRGHHVWDVHJXQGDYROYHUiDPHWDPRUIRVHDUVH\GDUOXJDUHQ

QXHVWURVGtDVDODKHJHPRQtDDEVROXWDGHODSULPHUDODFRQFLHQFLDHV

FpSWLFDHQODGHQRPLQDGD VRFLHGDGGHODRSXOHQFLD¢&yPRKDDFRQWHFL

GRHVWDSDUiEROD"9HDPRV

(OHQFLHUURGHODUD]yQKXPDQDGHQWURGHORVEDUURWHVGHORUGHQGHORV

IHQyPHQRVGHMDVLQUHVSXHVWDDORVJUDQGHVLQWHUURJDQWHVGHOHVStULWX

KXPDQRODUHVSXHVWDGHOHVFHSWLFLVPRMDPiVSXHGHVDWLVIDFHUORVSRUTXH

VRORSXHGHGHVSHUWDUVRVSHFKDVGHVFRQILDQ]DV\UHFHORV'HDOOtODQH

FHVLGDGLPSHULRVDSRUSDUWHGHDOJXQRVHVStULWXVGHHQVD\DUDOJ~QWLSR

GHVROXFLyQDXQTXH\DQRDSDUWLUGHXQDLQWHOLJHQFLDPHWDItVLFDVLQR

GHVGHODDFFLyQPHUDPHQWHKXPDQD(VHQWRQFHVFXDQGRHOUHYROXFLRQD

ULRKDFHVXHQWUDGDHQHVFHQD\H[LJHXQDDSXHVWDOpDVHIHHQXQDGYH

QLUKLVWyULFRTXHHOPLVPRKRPEUHGHEHUiFRQVWUXLUPHGLDQWHVXDFFLyQ

$OUHVSHFWR'HO1RFHHVWDEOHFHXQSDUDQJyQFRQHOSHQVDPLHQWRGH

$JXVWtQ5HILHUH

$SDUHFH\DDTXtXQDFXULRVDFRLQFLGHQFLDFRQHODJXVWLQLVPRORVYD

ORUHVVRQIXQGDGRVHQXQDUHDOLGDGREMHWLYDTXHQRHVFRJQRVFLEOHGH

PRGRDEVROXWRVLQRGHPRGRUHODWLYRHVWRHV'LRVSDUD6$JXVWtQ\ ODKLVWRULDSDUD0DU[\HOFRQRFLPLHQWRPiVREMHWLYRTXHHOKRPEUH

SXHGDDOFDQ]DUGHXQKHFKRKLVWyULFRH[LJHHOUHFRQRFLPLHQWRGH

HVWDUHDOLGDGWUDVFHQGHQWHRVXSUDLQGLYLGXDOFRPRYDORUVXSUHPR< HVWHDGYHQLUGHEHPRVKDFHUORFRQQXHVWUDDFFLyQGHMDGDGHODGROD

FRQFHSFLyQQHFHVLWDULVWDTXHQRSXHGHVDOYDUODREMHFLyQGHTXHORV

MXLFLRVGHYDORUQRSXHGHQVHUGHGXFLGRVDSDUWLUGHORVMXLFLRVGHKH

FKRHOPDU[LVPRDVXPHODLGHDGHO SDUL SRQLpQGRORHQHOFHQWURGH

VXSHQVDPLHQWR

'HO1RFHVHLQVSLUDUHVSHFWRGHORVHxDODGRSUHFHGHQWHPHQWHHQHO

SHQVDPLHQWRGHOVHJXLGRUGH0DU[/XFLHQ*ROGPDQQ(QVXHVFULWR /H

(OPDU[LVWDDOLJXDOTXHHOJQyVWLFRUHFKD]DHOPXQGRDXQTXHGLILHUHGHOJQyV

WLFRHQXQSXQWRTXHSURFXUDWUDQVIRUPDUORPHGLDQWHODSXUDDFFLyQKXPDQD\QR

DEDQGRQDUOR
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 'LHXFDFKpeWXGHVXUODYLVLyQWUDJLTXHGDQVOHVSHQVpHVGH3DVFDOHW

 GDQVOHWKpkWUHGH5DFLQH UHILHUH

/DIHPDU[LVWDHVXQDIHHQHO SRUYHQLUKLVWyULFR TXHORVKRPEUHV

PLVPRVFRQVWUX\HQRPiVH[DFWDPHQWHTXH QRVRWURV GHEHPRVFRQV

WUXLUDSDUWLUGHQXHVWUDDFWLYLGDGXQDµDSXHVWD¶SRUHOp[LWRGHQXHV

WUDVDFFLRQHVODWUDVFHQGHQFLDTXHHOREMHWRKDFHGHHVWDIHQRHVQL

VREUHQDWXUDOQLWUDQVKLVWyULFDVLQRVXSUDLQGLYLGXDOQDGDPiV\QDGD

PHQRV´

/DGLDOpFWLFDPDU[LVWDSDUD*ROGPDQQUHDQXGDOXHJRGHODSUHVHQFLD

GHOUDFLRQDOLVPRWRPLVWD\FDUWHVLDQRODWUDGLFLyQDJXVWLQLDQDGHQWUR

GHODFXDOVHHQPDUFDQORVMDQVHQLVWDV\3DVFDO(QHVWHVHQWLGRHO DFWR

 GHIH HVHOIXQGDPHQWRFRP~QGHODHSLVWHPRORJtDDJXVWLQLDQDSDVFDOLD

QD\PDU[LVWDDXQTXHVHWUDWDHQORVWUHVFDVRVGHXQDIHHVHQFLDOPHQ

WHGLVWLQWDHYLGHQFLDGHORWUDVFHQGHQWH$JXVWtQDSXHVWDSRUORWUDV

FHQGHQWH3DVFDODSXHVWDSRUXQDVLJQLILFDFLyQLQPDQHQWH0DU[FIU

*ROGPDQ

(OKRPEUHWUiJLFRHVWRHVDTXHOKRPEUHTXHVHRSRQHDOUDFLRQDOLVPR

GDGRHOFDUiFWHUDPRUDO\DUUHOLJLRVRGHHVWHSRUFXDQWRDUUDQFDGHOHVSt ULWXKXPDQRHOVHQWLGR~OWLPRHQYLUWXGGHOFXDOYLYLU\TXHGDFRQVLVWHQ

FLDDWRGDODH[LVWHQFLDKXPDQDFRQGXFHDODDILUPDFLyQGHYDORUHVTXH

WUDVFLHQGHQDOLQGLYLGXRTXHHQHOFDVRGHOPDU[LVPRVHUiQFUHDGRVPH

GLDQWHODDFFLyQKXPDQD(OSUREOHPDUDGLFDHQHOFULWHULRTXHWLHQHHO

PDU[LVWDSDUDGHWHUPLQDUODYHUDFLGDGGHVXUHYROXFLyQHVWRHVGHTXp YHUGDGGLVSRQHSDUDPHQVXUDUTXHHOUHLQRGHODOLEHUWDGDQXQFLDGRVHKD

KHFKRSUHVHQWH(OSUREOHPDHQWRQFHVHVTXHSDUD0DU[QRH[LVWHWDO

YHUGDGFRPRPHGLGDWUDQVKLVWyULFDGHORVKHFKRVKLVWyULFRVODYHUGDGVH

LGHQWLILFD\YHULILFDHQHOUHVXOWDGRKLVWyULFR0DU[HQODWHVLV;,VREUH

)HXHUEDFKGDSRUFRQFOXLGDODH[LVWHQFLDGHWRGDILORVRItDHVSHFXODWLYD

DFWRVHJXLGRFDHHQODFXHQWDTXHVHKDOODLPSRVLELOLWDGRGHDEUD]DUXQD

YHUGDGWUDQVKLVWyULFD'HDOOtHQWRQFHVTXHODGLVFXVLyQVREUHODLPSRU

WDQFLDGHVXILORVRItDVRORSXHGDGDUVHVREUHHOSODQRGHODKLVWRULFLGDG

HQFRQVHFXHQFLDVXYDORUSDVDUiDPHGLUVHDSDUWLUGHVXUHVXOWDGRKLVWy ULFR(QHVWHVHQWLGR³>@ODVILORVRItDVQRVHUiQPiVTXHKLSyWHVLV KLV

 WyULFDV GHWUDEDMRYHULILFDGDVH[SHULPHQWDOPHQWHSRUODVRSHUDFLRQHV

UHDOHVDODVFXDOHVGDQOXJDU´'HO1RFH(OPDU[LVPRSRVH

\HQGRFRPR~QLFRFULWHULRGHYHUGDGHOUHVXOWDGRKLVWyULFRVHDXWRGHFOD
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UDUiIDOOLGR/DYHUGDGQRVHKDYHULILFDGRPHGLDQWHHOWULXQIRKLVWyULFR

GHOPDU[LVPRVLQRHQHOUHLQDGRGHODVRFLHGDGGHODRSXOHQFLDDODFXDO

QRVUHIHULUHPRVHQEUHYHDTXHOODVRFLHGDGTXHJXDUGDXQHVWUHFKRSDUD

OHOLVPRFRQHOOLEHUWLQLVPRGHOVLJOR;9,, $VtFRPR3DVFDOQRVGLFH/XFLHQ*ROGPDQQKXpUIDQRGHXQDUD]yQ

PHWDItVLFDVHYHREOLJDGRDVRVWHQHUODH[LVWHQFLDGH'LRVSRUPHGLRGH

XQDDSXHVWD SDUL GHDQiORJRPRGRSURFHGH0DU[DXQTXHODIHPDU

[LVWDHVXQDIHHQHO SRUYHQLUKLVWyULFR TXHORVKRPEUHVPLVPRVFRQV

WUX\HQRPiVH[DFWDPHQWHTXH QRVRWURV GHEHPRVFRQVWUXLUDSDUWLUGH

QXHVWUDDFWLYLGDGXQDµDSXHVWD¶SRUHOp[LWRGHQXHVWUDVDFFLRQHV/D

 WUDVFHQGHQFLD TXHHOREMHWRKDFHGHHVWDIHQRHVQLVREUHQDWXUDOQL

WUDQVKLVWyULFDVLQRVXSUDLQGLYLGXDO

(QGHILQLWLYDHVWDDSXHVWDUHYROXFLRQDULDGH0DU[KDIUDFDVDGRHQWpU

PLQRVGHOQRFLDQRVVHKDVXLFLGDGR'HO1RFH/RTXHYHPRV

TXHVtKDWULXQIDGRHQHOHVFHQDULRKLVWyULFRQRHVSUHFLVDPHQWHHOPDU

[LVPRVLQRODGHQRPLQDGD³VRFLHGDGGHODRSXOHQFLD´'HO1RFHODGHV

FULEHHQHVWRVWpUPLQRV

8QDVRFLHGDGTXHDFHSWDWRGDVODVQHJDFLRQHVGHOPDU[LVPRUHV

SHFWRGHOSHQVDPLHQWRFRQWHPSODWLYRWDQWRGHODUHOLJLyQFRPRGH

ODPHWDItVLFDTXHDFHSWDSRUORWDQWRODUHGXFFLyQPDU[LVWDGHODV

LGHDVDLQVWUXPHQWRGHSURGXFFLyQSHURTXHSRURWUDSDUWHUHFKD

]DGHOPDU[LVPRORVDVSHFWRVUHYROXFLRQDULRVPHVLiQLFRVSRUOR

WDQWRDTXHOORTXHGHUHOLJLRVRSHUPDQHFHHQODLGHDUHYROXFLRQDULD



'HO1RFHVHxDOD\DQXHVWURMXLFLRFRQUD]yQTXHHVWDVRFLHGDGGHOD

RSXOHQFLD UHSUHVHQWDHO HVStULWXEXUJXpV HQ HVWDGRSXUR HO FXDO KD

WULXQIDGRUHVSHFWRGHVXVGRVDGYHUVDULRVWUDGLFLRQDOHVODUHOLJLyQWUDV

FHQGHQWH\HOSHQVDPLHQWRUHYROXFLRQDULR/RFXULRVRGHOFDVRHVTXH

HOPLVPRPDU[LVPRORKDHQJHQGUDGRSHURDGHPiVIUHQWHDHVWHVH

HQFXHQWUDHQXQHVWDGRGHLPSRWHQFLDDEVROXWDSDUDFRPEDWLUOR'HQWUR

GHODQXHYDVRFLHGDGUHILHUH'HO1RFHVHKDSURFHGLGRDODVHSXOWXUD

GHOPDU[LVPR\GHOSHQVDPLHQWRUHOLJLRVRHQQRPEUHGHODPRGHUQLGDG

'HHVWHPRGRODVRFLHGDGGHODRSXOHQFLDKDOOHJDGRDFRQVWUXLUXQD

XQLGDGLOXPLQLVWDGHOSHQVDPLHQWRODLFRHQWUHOLEHUDOLVPR\VRFLDOLVPR

XQLGRDOSHQVDPLHQWRVXSXHVWDPHQWHUHOLJLRVRTXHKR\VHPDQLILHVWDHQ

ODIRUPDGHPRGHUQLVPRFDWyOLFRFI
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(OUHWRUQRGHOSHQVDPLHQWROLEHUWLQR

/RVOLEHUWLQRVSURSXVLHURQFRPRLGHDOGHYLGDDXQTXHSDUDXQRVSRFRV

DOFDQ]DUODIHOLFLGDGTXHSDUDHOORVFRLQFLGtDFRQHOSODFHU3HURHVWH

SODFHUGHEtDVHUFDOFXODGRDOPRGRGH(SLFXUR\DTXHSXHGHQH[LVWLU

GHOHFWDFLRQHVTXHFDXVHQGRORU3RUORWDQWRGHEHVHJXLUVHHOSODFHU

SHURDODYH]VHGHEHKXLUGHWRGRGRORU\GHWRGDSHUWXUEDFLyQGHULYD

GRVGHODVVHQVDFLRQHVTXHSXHGHQVHJXLUDOSODFHUFIU 7KHRSKUDVWXV

 UHGLYLYXV

+DELHQGRFODXVXUDGRWRGDGLPHQVLyQWUDVFHQGHQWH\WRGRLGHDOUHYROX

FLRQDULRHOKRPEUHQRSXHGHVHUFRQFHELGRPiVTXHFRPRXQDPDVLMR

GHLQVWLQWRVDOTXHHVSUHFLVRGDUVDWLVIDFFLyQSHURQR\DDXQRVSRFRV

KRPEUHVFRPRHQHOFDVRGHORVVDELRVOLEHUWLQRVVLQRD WRGRV'DGR

TXHHOLOXPLQLVPRXQLYHUVDOL]yODLGHDGHUHYROXFLyQGHODPDQRGHO

PDU[LVPRWDPELpQXQLYHUVDOL]yVXVXLFLGLR\HOSDVRDOQLKLOLVPRGHYD

ORUHVH[FHSWRGHDTXHOORVYLWDOHVSURSLRVGHFDGDLQGLYLGXR

$FWXDOPHQWH\HQHVWHSXQWRFRQWUDULDPHQWHDORTXHSHQVDEDQORVOL

EHUWLQRVODUHOLJLyQ\DQRHVQHFHVDULDSDUDPDQWHQHUXQDRUJDQL]DFLyQ

SROtWLFDTXHVLJXHVLHQGRSHQVDGDHQWpUPLQRVGHSXURSRGHUSRGHUDE

VROXWDPHQWHDUELWUDULR(QQXHVWURVGtDVVLELHQVHSLHQVDDWRGDRUJDQL

]DFLyQSROtWLFDHQORVPLVPRVWpUPLQRVHOSRGHUHVPDQWHQLGRDWUDYpV

GHRWURVPHGLRVHQWUHORVFXDOHVVHFXHQWDQORVGHQRPLQDGRVPHGLRV\ UHGHVGHFRPXQLFDFLyQVRFLDO6LELHQDTXHOORVSXHGHQUHVSRQGHUDGL

YHUVRVLQWHUHVHVFR\XQWXUDOHVKDFHQVX\DODFRQFHSFLyQJOREDOGHODVR

FLHGDGGHODRSXOHQFLDDVXPLHQGRXQDDQWURSRORJtDIXQGDGDHQORVSX

URVLQVWLQWRVYLWDOHVTXHGHVFRQRFHODYLGDGHOHVStULWX/DSROtWLFDHV

SHQVDGD LQWRWXP GHVGHHVWRVSUHVXSXHVWRVDQWURSROyJLFRV/DYLGDGHO

VDELROLEHUWLQRVHKDXQLYHUVDOL]DGR

7DOFRPRHQORVWLHPSRVGHOOLEHUWLQLVPRHOKRPEUHDFWXDORFXSDVXYLGD

HQVDWLVIDFHUVXVGHVHRVLQGLYLGXDOHVDOPDUJHQGHWRGDXQLYHUVDOLGDG

TXHORWUDVFLHQGDVHDHO'LRVFUHDGRUVHDODUHYROXFLyQ1RKD\OXJDU

SDUDODH[LVWHQFLDGHOKRPEUHWUiJLFRSDUDHOKRPEUHVHULRHVWRHV

FRPRGHFtD6WUDXVVSDUDDTXHOKRPEUHTXHVHRFXSDGHOEXHQRUGHQGH

VXFLXGDG\GHVXDOPDVLQRVRORGHXQVXMHWRFX\R~QLFRPRYLPLHQWR

HVWiHQFDPLQDGRDVDWLVIDFHUVXVSXOVLRQHVYLWDOHV'HDOOtHQWRQFHVTXH

GHEDUHQXQFLDUSRUFRPSOHWRDQLYHOSROtWLFRDODFXHVWLyQGHORFRUUHF

WRSDUDVRORRFXSDUVHGHORVPHGLRVSDUDOOHYDUDGHODQWHXQDFRPSUHQ

VLyQHQWUHORVKRPEUHVDOFDQ]DGDDFXDOTXLHUSUHFLR6WUDXVV
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(VWDPRVHQFRQGLFLRQHVGHDILUPDUTXHKR\DOLJXDOTXHORVOLEHUWLQRV

GHOVLJOR;9,,\WUDVHOVXLFLGLRGHOPDU[LVPR\ODPXHUWHGHILQLWLYD

GHORVYDORUHVFULVWLDQRVYLYLPRVHQXQPXQGRPDUFDGRSRUHOFXLGD

GR\ODFRQVHUYDFLyQGHORVYDORUHVYLWDOHVDHVSDOGDVGHWRGRLGHDOGH

XQD YLGD EXHQD<DQRSUHVHQFLDPRVXQPRPHQWRQLWHtVWDQLGHtVWD

VLQRHOUHLQDGRGHODLUUHOLJLyQQDWXUDOHVGHFLUDTXHOODSRVLFLyQTXH

UHFKD]DSODQWHDUODVFXHVWLRQHVIXQGDPHQWDOHVGHOKRPEUHODVFXHVWLR

QHV~OWLPDV

(QUHDOLGDGFRPRDFHUWDGDPHQWHORVHxDOD0LFKHO2QIUD\HVWDPRVLQ

PHUVRVHQHOPXQGRGHOSULPHUSHQVDGRUGHOQLKLOLVPRSRVFULVWLDQR

0DU[6WLUQHU(QHVWHPXQGRVRORTXHGDQHQSLHXQWLSRGHYDORUHVFXD

OHVVRQDTXHOORVTXHSHUPLWHQODDXWRDILUPDFLyQGHOVXMHWRIXHUDGHOR

FXDOQDGDH[LVWH6HQWHQFLD2QIUD\

¢&XiOHVVRQVXVYDORUHV"7RGRORTXHSHUPLWHODH[SDQVLyQ\ODH[

SUHVLyQGHVXSURSLR<RODPHQWLUDHOHQJDxRODDVWXFLDHODVHVLQD

WRHOFULPHQHOLQFHVWRODWUDGLFLyQODVXEOHYDFLyQODUHEHOLyQOD

IXHU]DODYLROHQFLD6WLUQHUHVFULEH³<RORTXLHUROXHJRHVMXVWR´

'HERKDFHUORTXHTXLHURQDGDGHEHREVWDFXOL]DUODSRWHQFLDGHPL

XQLFLGDG2QIUD\

(OLGHDOGHOVDELROLEHUWLQRDXQTXHDKRUDVLQGLVFtSXORVQLDPLJRVYXHO

YHDUHDSDUHFHU\ODSXUDVDWLVIDFFLyQLQGLYLGXDOGHODVSXOVLRQHV\HO

HPEHOHVDPLHQWRDQWHODSURSLDLPDJHQDOPRGRGHOSUHVXQWXRVR1DUFL

VRVHLPSRQH<VHLPSRQHDSDUWLUGHODDVXQFLyQGHXQVRFLRORJLVPR

UHODWLYLVWDTXHFRQVLGHUDTXHWRGDFRQFHSFLyQGHPXQGRVHUHGXFHD

LGHRORJtDHVWRHVDH[SUHVLRQHVGHUHDOLGDGHVKLVWyULFRVRFLDOHVGHJUX

SRVDOPRGRGHVXSHUHVWUXFWXUDVGHIXHU]DVTXHQRWLHQHQQDGDGHHVSL

ULWXDOVLQRTXHUHVSRQGHQDLQWHUHVHVGHFODVHPRWLYDFLRQHVFROHFWLYDV

LQFRQVFLHQWHVFRQGLFLRQHVFRQFUHWDVGHH[LVWHQFLDVRFLDO<GDGRTXH

QRSXHGHKDEODUVHGHYDORUHVVLQRWRUJDUOHVHOFDUiFWHUGHDEVROXWRGH

DTXtVHVLJXHTXHODVXVWLWXFLyQGHODPHWDItVLFDSRUSDUWHGHODVRFLROR

JtDKDFHGHVDSDUHFHUWRGRVORVYDORUHVFRQFHELGRVFRPRLGHDOHV³>@

TXHGDVRODPHQWHODE~VTXHGDGHOELHQHVWDUYDORUVLVHTXLHUHHQFLHUWR

VHQWLGRFRPRSULQFLSLRGHSUHIHUHQFLD\GHRULHQWDFLyQDXQTXHYDORU

GLYHUVRGHLGHDO'HFLPRVSXURYDORUSHURHQVHQWLGRLPSURSLR´'HO

1RFH

(OLGHDOGHYLGDOLEHUWLQRVHKDXQLYHUVDOL]DGR6RQHOORVMXQWRD0DU[

6WLUQHUORVJXtDVGHORVKRPEUHVGHQXHVWURWLHPSRTXHUHHGLWDODJXHUUD
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FXOWXUDOSURSLDGHOVLJOR;9,,(OYHUGDGHURFRQIOLFWRpWLFRSROtWLFRFRQ

WHPSRUiQHRQRUHVLGHQLHQODOXFKDGHFODVHVQLHQODOXFKDHQWUHQD

FLRQHVQLHOFRQIOLFWRHQWUHGHPRFUDFLD\WRWDOLWDULVPRQLHQWUH2ULHQWH

\2FFLGHQWHQLHQWUHPDU[LVPR\FULVWLDQLVPRVLQRHQWUHGRVFRQFHS

FLRQHVGHODYLGDDTXHOODFULVWLDQDTXHUHFRQRFHHQODSHUVRQDKXPDQD

ODGLPHQVLyQUHOLJLRVDRODSUHVHQFLDGHORGLYLQRHQHOKRPEUH\DTXH

OODRWUDVRFLRORJLVWDTXHGHMDQGRDOKRPEUHVLQXQDUD]yQ~OWLPDHQ

YLUWXGGHODFXDOYLYLUORVXPHUJHHQHOPXQGRGHODSXUDYLGDELROyJL

FD\ORFRQVWULxHDOHVWUHFKRHVSDFLRGHVXSURSLR\R

%LEOLRJUDItD
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