






/DVSURIHFtDVGH7RFTXHYLOOHHQHO

PXOWLIDFpWLFRPXQGRGHO

QHROLEHUDOLVPR

 )UDQFLVFR3UHVWD 

5HVXPHQ

(QHOSUHVHQWHDUWtFXORDQDOL]DUHPRVODDFWXDOL]DFLyQGHOSHQVDPLHQ

WRGH7RFTXHYLOOHHQWRUQRDFyPRVXVSURIpWLFDVSUR\HFFLRQHVDFHUFD

GHODFRQVROLGDFLyQKHJHPyQLFDGHORV(VWDGRV8QLGRVVREUHHOHVFH

QDULRLQWHUQDFLRQDOSXHGHQOHHUVHDODOX]GHOHVSHFWURQHROLEHUDOTXH

VHSUR\HFWDHQQXHVWURVGtDV$VLPLVPRGHVWDFDUHPRVODVUD]RQHV

TXHSRVLELOLWDQXQDYLQFXODFLyQGHODKHJHPRQtDQRUWHDPHULFDQDFRQ

UHVSHFWRDODDFHOHUDFLyQGHORVSURFHVRVLQGXVWULDOHVTXHLQVSLUDURQ

HOVXUJLPLHQWRGHOQHROLEHUDOLVPRHQHOPDUFRGHODVDFWXDOHVGHPR

FUDFLDVOLEHUDOHV3RU~OWLPRWHQLHQGRSUHVHQWHHVWDQXHYDGLPHQVLyQ

LUUXSWRUDGHODFRQWHFLPLHQWRKHJHPyQLFRTXHGHWRQD(VWDGRV8QLGRV

DQDOL]DUHPRVVLJXLHQGRODVWHVLVGH7RFTXHYLOOHHOLPSDFWRTXHHMHU

'RFWRUDQGRHQ)LORVRItD8QLYHUVLGDG1DFLRQDOGH&yUGRED81&&RQVHMR1D

FLRQDOGH,QYHVWLJDFLRQHV&LHQWtILFDV\7pFQLFDV&21,&(7

&yGLJRGHUHIHUDWR63;/,; 

KWWSG[GRLRUJVS
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3XEOLFDGDSRUOD)DFXOWDGGH&LHQFLD3ROtWLFD\5HODFLRQHV,QWHUQDFLRQDOHV

GHOD8QLYHUVLGDG&DWyOLFDGH&yUGRED&yUGRED5HS~EOLFD$UJHQWLQD

678',$32/,7,&�
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FHVREUHHOXPEUDOSROtWLFRFRQHOREMHWRGHHYDOXDUILQDOPHQWHOD

SUHVLyQTXHFLHUQHHQWRUQRDORVLQGLYLGXRV

3DODEUDVFODYH7RFTXHYLOOH±1HROLEHUDOLVPR±,QGLYLGXDOLVPR±

+HJHPRQtD±'HPRFUDFLDOLEHUDO

$EVWUDFW

,QWKLVDUWLFOHZHZLOODQDO\]HWKHXSGDWLQJRI7RFTXHYLOOH¶VWKRXJKW

DERXW KRZ KLV SURSKHWLF SURMHFWLRQV DERXW WKH KHJHPRQLF

FRQVROLGDWLRQRIWKH8QLWHG6WDWHVRQWKHLQWHUQDWLRQDOVFHQHFDQEH

UHDGLQOLJKWRIWKHQHROLEHUDOVSHFWUXPWKDWLVSURMHFWHGLQRXUGD\V

:HZLOODOVRKLJKOLJKWWKHUHDVRQVWKDWPDNHSRVVLEOHDOLQNDJHRI WKH1RUWK$PHULFDQKHJHPRQ\ZLWKUHVSHFWWRWKHDFFHOHUDWLRQRIWKH

LQGXVWULDOSURFHVVHVWKDWLQVSLUHGWKHHPHUJHQFHRIQHROLEHUDOLVP

ZLWKLQWKHIUDPHZRUNRIWKHFXUUHQWOLEHUDOGHPRFUDFLHV)LQDOO\ EHDULQJLQPLQGWKLVQHZGLPHQVLRQRIWKHKHJHPRQLFHYHQWWKDWWKH

8QLWHG6WDWHVGHWRQDWHVZHZLOODQDO\]HIROORZLQJ7RFTXHYLOOH¶V

WKHVLVWKHLPSDFWWKDWLWH[HUWVRQWKHSROLWLFDOWKUHVKROGLQRUGHUWR

ILQDOO\HYDOXDWHWKHSUHVVXUHWKDWKRYHUVDURXQGLQGLYLGXDOV

.H\ZRUGV7RFTXHYLOOH±/LEHUDOLVP±1HROLEHUDOLVP±,QGLYLGXD

OLVP±+HJHPRQ\±/LEHUDOGHPRFUDF\

,QWURGXFFLyQ

72'2OHFWRUGH 'HPRFUDFLDHQ$PpULFD VDEHTXHFRQ

$OH[LVGH7RFTXHYLOOHVHHVWiPiVFHUFDGHOPXQGRFRQWHPSRUi QHRTXHFRQFXDOTXLHURWURDXWRUDXQTXHSRFRVKD\DQLQGDJDGR

ODVUD]RQHVSRUODVFXDOHVHOORHVDVt$GHPiVVLELHQHVUHODWLYDPHQWH

FLHUWRTXHHOSHQVDGRUIUDQFpVSHUPDQHFLyDODVRPEUDGHOPXQGRDFD

GpPLFRSRUFDUHFHUGHXQDWHRUtDSROtWLFDORVXILFLHQWHPHQWHFRPSOHWD

FRPRSDUDSRGHUKDFHUFRQWULEXFLRQHVGHFLHUWRSHVRHSLVWHPROyJLFRHQ

HOGHEDWHDFWXDOQRREVWDQWHFRPRHVVDELGRHQHOPXQGRHVSHFLDOL]D

GR5D\PRQG$URQUHYLWDOL]yGXUDQWHORVDxRVVHWHQWDHOLQWHUpVSRU7R

FTXHYLOOHHQ)UDQFLDRIUHFLHQGRDUJXPHQWRDIDYRUGHTXHHODXWRUROYL

GDGRHQHOYHUWLJLQRVRPXQGRDFDGpPLFRPHUHFLHUDXQOXJDUGHVWDFDGR

HQODIXQGDFLyQGHODVRFLRORJtDMXQWRD0DU[\0RQWHVTXLHX'HVGHHQ

WRQFHV7RFTXHYLOOHTXHUHSUHVHQWDXQDXWRUFODYHSDUDSHQVDUODGHPR
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FUDFLDHPHUJHQWHGHODSULPHUDPLWDGGHOVLJOR;,;HQDGHODQWHWUDVORV

LQPHGLDWRVDFRQWHFLPLHQWRVUHYROXFLRQDULRVGHWRQDGRVSRU)UDQFLDQR

KDGHMDGRGHVXVFLWDUODDWHQFLyQRDOPHQRVDWUDHUODFXULRVLGDGGHWRGR

OHFWRULQWHUURJDGRVLHPSUHGHPDQHUDHVWXSHIDFWDSRUODLQFUHtEOHYHOR

FLGDGTXHGHVDUUROODODDFHOHUDFLyQGHOSURJUHVRPRGHUQRHQODVDFWXDOHV

FRQIRUPDFLRQHVVRFLDOHVGHODGHPRFUDFLDOLEHUDO/DVFRQILJXUDFLRQHV

\FRQTXLVWDVGHPRFUiWLFDVGHODVPDVDVWUDEDMDGRUDVUHTXLHUHQVDWLVIDFHU

VXVUHLYLQGLFDFLRQHVHQWpUPLQRVGHGHUHFKRVGHFDUDDODFWXDOVLVWHPD

FDSLWDOLVWDGHSURGXFFLyQLQGXVWULDODSDUWLUGHODLPSOHPHQWDFLyQXQL

YHUVDOGHOVLVWHPDHOHFWRUDOORTXHQRDFRQWHFHGHPDQHUDJHQHUDOL]DGD

VLQRGHVGHODVHJXQGDPLWDGGHOVLJOR;,;HQDGHODQWH0DFSKHUVRQ

VLHQGRXQDFR\XQWXUDTXHDFWXDOPHQWHVHHQFXHQWUDDWUDYHVDGD

SRUODHPHUJHQFLDGHOQHROLEHUDOLVPRGHXQPRGRFDGDYH]PiVSURQXQ

FLDGR

3RUQXHVWUDSDUWHGHEHPRVDFHQWXDUTXHVLQHQWUDUHQORVSRUPHQRUHV

KLVWyULFRVVREUHHOWySLFRQHROLEHUDOLVPRQRVLQWHUHVDPRVWUDUPiVELHQ

FyPRGHFOLQDEDODHQWLGDGSROtWLFDGHO(VWDGR\VXUHODWLYDLQFXUVLyQHQ

FXHVWLRQHVGHHFRQRPtDDPHGLGDTXHODLGHRORJtDQHROLEHUDOVHIRUWDOH

FtDFRQODSULYDWL]DFLyQHPSUHVDULDO&LHUWDPHQWHGHQWURGHOFRQWH[WR

UHFLpQWUD]DGRODREUDGH$OH[LVGH7RFTXHYLOOHKDEtDVLGRUHFHSWDGD

SRUORVHFRQRPLVWDVOLEHUDOHV\QHROLEHUDOHVIUDQFHVHVUHVXOWDQGRWHPD

SDUDDUJXPHQWDUDIDYRUGHODPtQLPDLQWHUYHQFLyQGHO(VWDGRHQFXHV

WLRQHVGHHFRQRPtD3RUHOORKD\TXHGHVWDFDUODLPSRUWDQWHUXSWXUDUHD

OL]DGDSRUHOVRFLyORJRIUDQFpV(ULF.HVODVV\HQXQOLEURUHODWLYDPHQWH

UHFLHQWHWLWXODGR (OOLEHUDOLVPRGH7RFTXHYLOOHSDUDODSUXHEDGHOSDX

 SHULVPR GRQGHVHHVIXHU]DSRUGHVPDUFDUDODXWRUIUDQFpVGHOOL

EHUDOLVPRHFRQyPLFRFOiVLFRTXHEDVD~QLFDPHQWHVXIHHQHOPHUFDGR

GHVWDFDQGRFyPRODVFUHFLHQWHVSUHRFXSDFLRQHVGH7RFTXHYLOOHVREUHHO

SDXSHULVPRDOHGDxRDORVIRFRVLQGXVWULDOHVTXHKDEtDREVHUYDGRWUDVVX

SULPHUYLDMHD,QJODWHUUDHQFRQGXFHQDSUHSDUDUHOUROGHO(VWDGR

SDUDVXSOLUODVQHFHVLGDGHVGHOSXHEORSRUPHGLRGHXQDFRUUHFWDOHJLV

ODFLyQ(ODSRUWHGH.HVODVV\H[SOLFDFyPRXQOLEHUDOLVPRSROtWLFRQR

SUHILJXUDQHFHVDULDPHQWHXQOLEHUDOLVPRHFRQyPLFRGHOTXHKDEUtDTXH

GHVPDUFDUD7RFTXHYLOOH(VLPSRUWDQWHUHFRQVWUXLUDOJXQRVSDVDMHVHQ

YLVWDVGHGHVPLWLILFDUDTXHOODLPDJHQTXHYLQFXODDOSHQVDGRUIUDQFpV

FRQODHFRQRPtDOLEHUDO

(QWpUPLQRVHFRQyPLFRV\VRFLDOHVHOOLEHUDOLVPRGH7RFTXHYLOOHVLHP

SUHVHGHILQHSRUXQH[WUDFWRTXHVHGHVHDSURIpWLFRTXHVLPEROL]DVX
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UHFKD]RDODDSDULFLyQGHXQ(VWDGRGHELHQHVWDU³3RUHQFLPDGHORV

KRPEUHVVLPLODUHVHLJXDOHVUHSUHVHQWDXQSRGHULQPHQVR\WXWHODU

TXHVHHQFDUJDVRORGHDVHJXUDUVXVJRFHV\GHYHODUSRUVXVXHUWH>@

 'HOD'pPRFUDWLHHQ$PpULTXH 2&*DOOLPDUGS'HVGH

HQWRQFHV HQ UHIHUHQFLD D HVWD FpOHEUH SiJLQD ORV FRPHQWDGRUHV VH

FUHtDQDXWRUL]DGRVHQYHUHQ7RFTXHYLOOHXQGHIHQVRUGHOOLEHUDOLVPR

HFRQyPLFRHVGHFLUXQGHIHQVRUGHOPHUFDGRRXQDGYHUVDULRGHODLQ

WHUYHQFLyQGHO(VWDGRHQHOFDPSRHFRQyPLFR\VRFLDO>@8QDXWRUWDQ

LPSRUWDQWHFRPR)ULHGHULFK$XJXVW+D\HNJDQDGRUGHOSUHPLR1REHO

HQSDUWLFLSDDFWLYDPHQWHHQHVWDFODVLILFDFLyQGHODREUDGH7RF

TXHYLOOHHQWUHORVHFRQRPLVWDVOLEHUDOHV(Q /D&RQVWLWXFLRQGHODOLEHU

 WDG/,'(5$/,$HFRQRPtD\OLEHUWDG(GLFLyQ/LWHFHGL

FLyQGHRULJHQUHWRPDHOSDVDMHGHO³(VWDGRLQPHQVR\WXWHODUŚDUDGHQXQFLDUHO(VWDGRGHELHQHVWDU\KDFHUYDOHUODVYLUWXGHVGHODOL

EHUWDGHFRQyPLFD\FLWDD+DUROG/DVNL³7RFTXHYLOOHIXHXQOLEHUDOGH

ODHVSHFLHPiVSXUDŚ$GHPiV+D\HNHVHOIXQGDGRUFRQ9RQ

0LVHVHQSDUWLFXODUGHOD6RFLHGDG0RQW3qOHULQFX\RREMHWLYRHVGH

IHQGHUODHFRQRPtDGHPHUFDGRHQVXIRUPDFRPSHWLWLYDPiVSXUD(OOD

DVRFLDD%DVWLDW\7RFTXHYLOOHHQHOPLVPROLEHUDOLVPR3RUORWDQWRHO

WUDEDMRGH7RFTXHYLOOHDSDUHFHFRPRHOGHXQ³XOWUDOLEHUDO´%LHQDQ

FODGRHVWHSRVLFLRQDPLHQWRLGHROyJLFRKDEtDFRPHQ]DGR\DHQHOVLJOR

;,;>YpDVHSRUHMHPSOR (O(VWDGR\VXVOtPLWHV/DERXOD\H&KDUSHQ

WLHU@>@6LQHPEDUJRODVLWXDFLyQLQWHOHFWXDOGHODXWRUGH (O$Q

 WLJXR5pJLPHQ\OD5HYROXFLyQ HVPXFKRPiVFRPSOHMD(OOLQD

MHLQWHOHFWXDOTXHYDGH6D\'XQR\HU\%DVWLDWD+D\HNQRSXHGHSDVDU

SRU7RFTXHYLOOHSRUTXHVLVXOLEHUDOLVPRSROtWLFRQRQHFHVLWDVHUGH

PRVWUDGRQRHVORPLVPRFXDQGRVHWUDWDGHHYRFDUVXOLEHUDOLVPRHFR

QyPLFR3RUORWDQWRHVQHFHVDULRLQWURGXFLUPDWLFHVHQHOOLEHUDOLVPRGH

7RFTXHYLOOHXQPHUFDGROLEUHGHWRGDVODVUHVWULFFLRQHVQRSXHGHD\X

GDUDHQFRQWUDUODIHOLFLGDGVRFLDO\HFRQyPLFD&RPRUHVXOWDGRHO(V

WDGRWLHQHXQUROUHJXODWRULRSDUDMXJDU.HVODVV\ $QWHVGHFRQWLQXDUQXHVWURDQiOLVLVHVQHFHVDULRDFODUDUTXHODSODQLILFD

FLyQ\FRQGXFFLyQHFRQyPLFDSRUHO(VWDGRHVXQDLGHRORJtDTXHSHUWH

QHFHSULQFLSDOHKLVWyULFDPHQWHDOEORTXHVRYLpWLFR(QHIHFWRHVLPSRU

WDQWH DVHQWDU HO DFRQWHFLPLHQWR TXH LQLFLDUtD VX QXHYD ODERU GH

UHJXODFLyQHFRQyPLFDFHQWUDOL]DGDHQHODSDUDWRGH(VWDGR

(OGH2FWXEUHGHOYLHMRFDOHQGDULRHTXLYDOHQWHDOGHQRYLHPEUH

GHOFDOHQGDULRRFFLGHQWDOTXHVHULDLQWURGXFLGRXQRVPHVHVPiVWDU
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GHOD*XDUGLD5RMDIRUPDGDSULQFLSDOPHQWHSRUREUHURVLQGXVWULD

OHVWRPySRVLFLRQHVHVWUDWpJLFDVGHODFLXGDG\DYDQ]yVREUHHO3DOD

FLRGH,QYLHUQR)XHXQJROSHVLQVDQJUH(O*RELHUQR3URYLVLRQDOVH

YLQRDEDMRVLQUHVLVWHQFLD&DUU

/XHJRVHSURFODPyXQSRGHUFRQVWLWX\HQWHGXUDQWHHO&RQJUHVRGHORV

VRYLHWVTXHUHGDFWyHQHQHURGHXQD 'HFODUDFLyQGHORVGHUHFKRV

 GHOSXHEORWUDEDMDGRU\H[SORWDGR TXHLQWHUUXPSLyLQWHPSHVWLYDPHQWH

HOFXUVROLEHUDOEXUJXpVLQKHUHQWHDODVSULPHUDVIRUPXODFLRQHVVREUH

ORVGHUHFKRVIXQGDPHQWDOHVGHOKRPEUH\GHOFLXGDGDQRFX\RVPRGHORV

HUDQOD&RQVWLWXFLyQQRUWHDPHULFDQDGH\OD&RQVWLWXFLyQIUDQFHVD

GH$KRUDELHQHVWDLQYHUVLyQSROtWLFDSUR\HFWDGDSRUHOEORTXH

VRYLpWLFRGHVGHHO(VWDGRFRQWUDODVWHQGHQFLDVGHVDUUROODGDVSRUHOOLEH

UDOLVPRHFRQyPLFRTXHIRPHQWDODH[SORWDFLyQFDSLWDOLVWDHVLPSRUWDQWH

WHQHUODSUHVHQWHSRUTXHQRVSHUPLWHWHQHUFRPRUHIHUHQFLDGHQXHVWURV

VXEVLJXLHQWHVDQiOLVLVXQIRQGRKLVWyULFRDSDUWLUGHOFXDOSHQVDUOD

HPHUJHQFLDGHODLGHRORJtDQHROLEHUDOFRPRFRQWUDSRVLFLyQ³/RVGHUH

FKRVIXQGDPHQWDOHVGHXQ(VWDGRGHGHUHFKREXUJXpVVRQVHJ~QODFRQ

FHSFLyQEROFKHYLVWDVyORPHGLRVGHGRPLQDFLyQFDSLWDOLVWDGHODSUR

SLHGDGSULYDGDHQODSURFODPDFLyQGHTXLHUHQHVWDEOHFHUVHORV

SULQFLSLRVGHXQQXHYR(VWDGR´6FKPLWW3RUVXSXHVWR

HVWDLQWHUYHQFLyQGHO(VWDGRVREUHODUHJXODFLyQGHOFXUVRHFRQyPLFR

GHOSXHEORFRQWHQtDDOJXQRVGHFUHWRVLPSRUWDQWHV

/DSURSLHGDGSULYDGDGHODWLHUUDTXHGDDEROLGDDSHUSHWXLGDG>@

/RVGHUHFKRVVREUHORVPLQHUDOHV\RWURVGHUHFKRVGHWLSRVXEVLGLD

ULRVTXHGDEDQUHVHUYDGRVDO(VWDGR/DFRPSUDYHQWD\DUUHQGD

PLHQWRGHODWLHUUDDVtFRPRHOHPSOHRGHWUDEDMRDVDODULDGRTXHGD

EDQSURKLELGRV&DUU

/XHJRWDPELpQHQOtQHDDUHVDOWDUODLQWHUYHQFLyQSRUHO(VWDGRVREUH

ODVLQFOHPHQFLDVGHOOLEHUDOLVPRHFRQyPLFRKD\TXHDFHQWXDUFyPRGX

UDQWHODFULVLVGHOD'HSUHVLyQGHODVFRQGLFLRQHVGHODSUHFDUL]D

FLyQVRFLDOGHWHUPLQDURQTXHHQORV(VWDGRV8QLGRVVHFRQWHPSOHQORV

GHUHFKRVGHORVWUDEDMDGRUHVDQWHHOQXHYRVLVPDGHOVLVWHPDFDSLWDOLVWD

JHQHUDQGRODVEDVHVVRFLDOHVSDUDODVXEVLJXLHQWHFUHDFLyQGHO(VWDGR

GHOELHQHVWDUTXHDVXPHODSURWHFFLyQHFRQyPLFDGHORVWUDEDMDGRUHV

'HHVWHPRGRDSDUHFHGREOHPHQWHUHIOHMDGRGHVGHORVPLVPRVLQLFLRV

GHOVLJOR;;\GHVGHH[SHULHQFLDVUHODWLYDPHQWHGLIHUHQWHVODSOHQDLQ

WHUYHQFLyQGHO(VWDGRVREUHODHFRQRPtDDFWXDQGRFRQGHWHUPLQDFLyQ\
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GHFLVLyQSROtWLFDVLHQGRXQDLPDJHQTXHLUiHPSDxiQGRVHDPHGLGDTXH

HOQHROLEHUDOLVPRVHFRQVROLGHSULQFLSDOPHQWHGHVGHORVDxRVRFKHQWDHQ

DGHODQWHWDOFRPRYHUHPRV

$KRUDELHQHVLPSRUWDQWHWHQHUSUHVHQWHGHPDQHUDSURSHGpXWLFDSDUD

HOVXEVLJXLHQWHFXUVRGHQXHVWURVDQiOLVLVTXHODQRYHGDGTXHLQWURGX

FH7RFTXHYLOOHHQODFRPSUHQVLyQGHODVVRFLHGDGHVGHPRFUiWLFDVOLEH

UDOHVFRQVLVWHHQTXHWHQLHQGRSUHVHQWHORVFRORVDOHVGHVDUUROORVLQ

GXVWULDOHV TXH FRQWHPSOy HQ 1RUWHDPpULFD WUDV XQ SULPHU YLDMH

UHDOL]DGRHQODHVSHFLILFLGDGGHVXDQiOLVLVUHIOHMDPXFKRPiVOD

H[SDQVLyQH[SRQHQFLDOGHVX SURJUHVR TXHODU~EULFDHVSHFtILFDGHVX

IXQFLRQDPLHQWR$VtHO WHPD FHQWUDO GHVXREUDVREUH$PpULFD IXH

VLHPSUHODGHPRFUDFLDOLEHUDO\VXSURJUHVLYRPRYLPLHQWRGHFDUiFWHU

H[SDQVLYR\QRORV(VWDGRV8QLGRV(QHIHFWROD GHPRFUDFLD IXQFLRQD

HQHOSHQVDPLHQWRGH7RFTXHYLOOHHQWDQWRTXHSHQVDGRULQPHGLDWD

PHQWHSRVWHULRUDOGHYHQLUUHYROXFLRQDULRGHORVDFRQWHFLPLHQWRVGHO

TXHGHVWURQDURQODLQPRYLOLGDGVRFLDOLQKHUHQWHDO$QWLJXR5pJL

PHQIHXGDOFRPRXQDFDWHJRUtDKHXUtVWLFDRULHQWDGDDFRQWUDVWDUOD

YHORFLGDGFRQODFXDOFLUFXODHOSRGHUVRFLDOGHPDQHUDHILFLHQWHHQWUH

ORVGLYHUVRVUHVRUWHVTXHDPRUWLJXDQDODVRFLHGDGPRGHUQDFDOFXODGD

VHJ~QORVFDVRVGHDFXHUGRFRQODLQWHQVLGDGTXHLPSXOVDDORVHQJUD

QDMHVGHVXSURJUHVRLQGXVWULDOVLQLPSRUWDUGHPDVLDGRODVGLPHQVLR

QHVJHRJUiILFDVRHVWUXFWXUDOHVGHXQ(VWDGRSRUORTXHODGHPRFUDFLD

PRGHUQDUHVXOWDVHUXQD  IXHU]D TXHHVWDEOHFHXQDUHODFLyQQHFHVDULD

FRQHOSURJUHVRLQGXVWULDOUHSUHVHQWDQGRXQPRYLPLHQWRFRQVWDQWHTXH

UHVXOWDSURQXQFLDGDPHQWHPiVKRPRJpQHR\GHQVLILFDGRDPHGLGDTXH

HOFXUVRGHODKLVWRULDVHGHVDUUROODHQDUDVGHH[WHQGHUOD LJXDOGDG GH

FRQGLFLRQHVHQWUHORVKRPEUHV$VtWHQHPRVTXHDFHQWXDUTXHODGH

PRFUDFLDOLEHUDOSDUD7RFTXHYLOOHHQPRGRDOJXQRSXHGHVHUREVWDFXOL

]DGDHQVXREVWLQDGDPDUFKDSURJUHVLVWDQLSRUORVYLFLRVGHORVKRP

EUHV TXH VDFDQ SURYHFKR GH VXV GHIHFWRV SROtWLFRV QL SRU ORV

FRQWUDSHVRVKLVWyULFRVTXHVHUHVLVWHQDOFDUiFWHUH[SDQVLYDPHQWHKR

PRJpQHRGHVXGHQVLGDGDWPRVIpULFDLJXDOLWDULDOHJDQGRHOSHQVDGRU

IUDQFpVDODSRVWHULGDGHOGHVFXEULPLHQWRGHXQDYHUGDGHUDSURIHFtD

VREUHHOGHVWLQRSROtWLFRGHOPXQGRFRQWHPSRUiQHRTXHFRQILUPD HO

DVHQWDPLHQWRGHPRFUiWLFRFRPRXQKHFKRTXHHVFDSDQRWDQVRORDOD

YROXQWDGGHORVKRPEUHVLQGLYLGXDOHVVLQRLQFOXVRDVXVGHVHRVSXHV

ODGHPRFUDFLDOLEHUDO DYDQ]D \IDYRUHFHHOGHVDUUROORGHO SURJUHVR

DXQTXHORVKRPEUHVQLVLTXLHUDSLHQVHQHQHOORVLHQGRVXSRGHUGH
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FREHUWXUD HQ QXHVWURV GtDV UHDOPHQWH LQPHQVR %REELR  (Q

HIHFWR7RFTXHYLOOHDILUPD

(OGHVDUUROORJUDGXDOGHODLJXDOGDGGHFRQGLFLRQHV>GHPRFUDFLD@HV

XQKHFKRSURYLGHQFLDO7LHQHVXVSULQFLSDOHVFDUDFWHUtVWLFDVHVXQL

YHUVDO HV GXUDGHUR HVFDSD FDGD GtD DO SRGHU KXPDQR7RGRV ORV

DFRQWHFLPLHQWRVLJXDOTXHWRGRVORVKRPEUHVD\XGDQDVXGHVDUUR

OOR¢(VUD]RQDEOHSHQVDUTXHXQPRYLPLHQWRVRFLDOTXHYLHQHGHWDQ

DWUiVSXHGDVHUGHWHQLGRSRUORVHVIXHU]RVGHXQDJHQHUDFLyQ"¢3XH

GHSHQVDUVHTXHODGHPRFUDFLDUHWURFHGHUiDQWHORVEXUJXHVHV\ORVUL

FRVGHVSXpVGHKDEHUGHVWUXLGRHOIHXGDOLVPR\YHQFLGRDORVUH\HV" 

¢6HGHWHQGUiDKRUDTXHKDOOHJDGRDVHUWDQIXHUWH\VXVDGYHUVDULRV

WDQGpELOHV"¢+DFLDGyQGHYDPRV"1DGLHSRGUtDGHFLUORSRUTXHQRV

IDOWDQ\DORVWpUPLQRVGHODFRPSDUDFLyQ

(VWDGREOHGLPHQVLyQTXHSUHVHQWDHODGYHQLPLHQWRGHODGHPRFUDFLDHQ

HOSHQVDPLHQWRGH7RFTXHYLOOHH[DOWDQGRSRUXQDSDUWHODHYROXFLyQGH

ODGHPRFUDFLDFRPRXQDIXHU]DKLVWyULFDSUHYDOHFLHQWHPHQWHGHVWLQDGDD

LJXDODUODVFRQGLFLRQHVKXPDQDV\SRURWUDSDUWHUHSUHVHQWDQGRGH

DFXHUGRDODLQWUDQVLJHQFLDGHVXQRYHGDGXQDDEVROXWDLQGHWHUPLQDFLyQ

VREUHVXVSRVLELOLGDGHVIXWXUDVFRQVWLWX\HODFODYHSDUDSUR\HFWDUDOD

SRVWHULGDGODSRVLELOLGDGGHDXJXUDUHOIXWXURGHODGHPRFUDFLDOLEHUDO

HQHOPXQGRVREUHXQDEDVHHPStULFDORVXILFLHQWHPHQWHIXQGDPHQWDGD

VREUHHOSURJUHVRPDWHULDOGHODVRFLHGDGPRGHUQD\DOPLVPRWLHPSR

SHUPLWHPHGLWDUODSRVLELOLGDGGHHVFDSDUDXQSRVLEOHGHWHUPLQLVPR

UHVSHFWRDODFRQILJXUDFLyQILQDOGHVXXPEUDOSROtWLFR(QWRQFHVKHPRV

GHHYLGHQFLDUHQQXHVWURVVXFHVLYRVDQiOLVLVHVWDGREOHGLPHQVLyQTXH

DFRPSDxDDODVSURIHFtDVTXH7RFTXHYLOOHHODERUyVREUHHOGHVWLQRGHOD

GHPRFUDFLDOLEHUDOHQHOPXQGRUHWUDWDGDVGHQWURGHOPDUFRJHQHUDOGHO

QHROLEHUDOLVPRWRPDQGRFRPRELVDJUDGHHVWDFR\XQWXUDDODVLJQLILFD

FLyQTXHWXYRHODVFHQVRKHJHPyQLFRQRUWHDPHULFDQRVREUHHOHVFHQDULR

LQWHUQDFLRQDO\DODVFRQGLFLRQHVSROtWLFDVTXHDWUDYLHVDQDORVLQGLYL

GXRVHQIXQFLyQGHHVWDVLWXDFLyQ

$KRUDELHQOD GHVLQWHJUDFLyQGHOD8566 FRQWULEX\HDH[SOL

FDUODH[SDQVLyQGHODLGHRORJtDOLEHUDOJHQHUDQGRODVFRQGLFLRQHVDP

ELHQWDOHVHQHO PXQGRDFDGpPLFRHVSHFLDOL]DGRSDUDSURIXQGL]DU XQD

LQGDJDWRULDPiVLQFLVLYDDFHUFDGHODVFDXVDVTXHHURVLRQDURQODFXOWX

UD SROtWLFDGH ORV ~OWLPRV WLHPSRV HQ IDYRU GH OD FRQVROLGDFLyQ GHO

QHROLEHUDOLVPR D HVFDOD PXQGLDO +DUYH\  VLHQGR TXL]iV  /D
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 'HPRFUDFLDHQ$PpULFD GH7RFTXHYLOOHODELEOLDGHOQXHYRWHVWDPHQ

WR TXH GHVFULEH PDJQtILFDPHQWH OD ILVRQRPtD GHO QXHYRDOXYLyQGH

FRQVXPRPDVLYRJHQHUDGRSRUODLQGXVWULDOL]DFLyQ\TXHFRQWLHQHODV

FODYHVHQHOGHVFLIUDPLHQWRILQDOGHO$SRFDOLSVLVFDSDFHVGHHYLWDUXQ

FRODSVRWRWDO(QHOWHQRUGHHVWHKRUL]RQWHLQWHUQDFLRQDOFRRSWDGRSRU

ODKHJHPRQtDGHORV(VWDGRV8QLGRVGHFDUDDOQDFLHQWHVLJOR;;,HO

DQDOLVWDTXHPHMRULQWHUSUHWyODVLJQLILFDFLyQHSLVyGLFDGHORVQXHYRV

DFRQWHFLPLHQWRVWDOFRPRKDEtDQVLGRSUHGLFDGRVSRU7RFTXHYLOOHIXH

HOKLVWRULDGRUEULWiQLFR (ULF+REVEDZP(QHIHFWR HQXQDH[WUDRUGL

QDULD REUDGH SOHQD PDGXUH] WLWXODGD  +LVWRULDGHOVLJOR;;  HO DXWRU

EULWiQLFRH[SOLFDHOWUD\HFWRGHFULVLVTXHDWUDYHVyDODWHQVLyQFDSLWD

OLVPRFRPXQLVPRFX\REDODQFH VHDUWLFXODHQWRUQR DOFRQIOLFWR FHQ

WUDOGHOVLJORTXHDWULEX\HDODFRQWHFLPLHQWRGHOD*UDQ'HSUHVLyQGH

HOHPHUJHQWHGHODFRQVHFXHQFLDPiVLPSRUWDQWHSDUDODFRQVH

FXHQWHDSDULFLyQGHO(VWDGRGHOELHQHVWDUGXUDQWHORVDxRVFLQFXHQWD\ VHVHQWD)LQDOPHQWHODFRQVROLGDFLyQGH1RUWHDPpULFDVREUHHO HVFH

QDULRLQWHUQDFLRQDOWUDVODGHVLQWHJUDFLyQVRYLpWLFDDQXQFLDXQDFRQWH

FLPLHQWRLQpGLWRTXHQRVGHYXHOYHLQPLQHQWHPHQWHD7RFTXHYLOOHSRU

KDEHUVLGRXQRGHORVSHQVDGRUHVPiVRULJLQDOHV\IHFXQGRVHQDQXQ

FLDUTXpULHVJRV VXSRQHSDUDHOSRUYHQLUGHOD GHPRFUDFLDHODVFHQVR

KHJHPyQLFR GH ORV (VWDGRV 8QLGRV +REVEDZPILQDOL]D VX  +LVWRULD

 GHOVLJOR;;  FRQXQDLQYRFDFLyQXUJHQWHUHVSHFWRDXQDPD\RUSUHVHQ

FLD ILORVyILFD VREUH HO QXHYR FXUVR TXH WRPD OD KLVWRULD OXHJR GHO

DVHQWDPLHQWRKHJHPyQLFR GHORV (VWDGRV 8QLGRV VREUH HO HVFHQDULR

LQWHUQDFLRQDO

1RVDEHPRVDGyQGHYDPRVVLQRWDQVyORTXHODKLVWRULDQRVKDOOH

YDGRKDVWDHVWHSXQWR\²VLORVOHFWRUHVFRPSDUWHQHOSODQWHDPLHQWR

GHHVWHOLEUR²SRUTXp6LQHPEDUJRXQDFRVDHVWiFODUDVLODKXPD

QLGDGKDGHWHQHUXQIXWXURQRVHUiSURORQJDQGRHOSDVDGRRHOSUH

VHQWH6LLQWHQWDPRVFRQVWUXLUHOWHUFHUPLOHQLRVREUHHVWDVEDVHVIUD

FDVDUHPRV < HO SUHFLR GHO IUDFDVR HVWR HV OD DOWHUQDWLYD D XQD

VRFLHGDGWUDQVIRUPDGDHVODRVFXULGDG+REVEDZP

&LHUWDPHQWHHODXWRUPiVVLJQLILFDWLYRHLQIOX\HQWHHQH[SOLFDUHVWH

SURFHVRTXHYLQFXODHOOLEHUDOLVPRHFRQyPLFRFRQODGHPRFUDFLDEDMR

XQPLVPRGHQRPLQDGRUFRP~QFX\DWHQGHQFLDLQFUHPHQWDUtDODHPHU

JHQFLDGHOQHROLEHUDOLVPRIXH)RXFDXOWTXLHQHQWUHORVDxRV\ LPSDUWLyXQDVHULHGHFXUVRVHQHO&ROOqJHGH)UDQFHGHVWLQDGRV
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DHVFODUHFHUFyPRODQXHYDIRUPDJXEHUQDPHQWDOQRUPDGDSRUODVH[L

JHQFLDVOLEHUDOHVFRQGXFHDXQDPRGLILFDFLyQVXVWDQWLYDHQODVUHODFLR

QHV\GHOFRPSRUWDPLHQWRHQWUHORVVXMHWRVH[DOWDGDVDSDUWLU GHHQ

WRQFHV FRPR XQD HYLGHQFLD GHO SUHYDOHFLPLHQWR GH VXV LQWHUHVHV

HFRQyPLFRVSRVLFLRQDGDHQGHWULPHQWRGHODIXQFLyQJXEHUQDPHQWDO

GHO(VWDGRTXHVHPXHVWUDDSDUWLUGHHQWRQFHVLPSRWHQWHGHLQWHUYHQLU

HILFLHQWHPHQWHHQODUHJXODFLyQGHORVLQWHUFDPELRVHFRQyPLFRVHQWUH

ORVVXMHWRV

/D³PDQRLQYLVLEOHŚODQWHDGDSRU6PLWK²TXHHQHOWH[WRRULJLQDOQR

HVODGHOPHUFDGRVLQRODGHXQFLHUWRMXHJRGHUHODFLRQHVVRFLDOHVGH

SURGXFFLyQHLQWHUFDPELR²IXQFLRQDFRPRXQDLQWHOLJHQFLDRQPLD

EDUFDGRUD\DODYH]FLHJDTXHSRUORWDQWRQRKDFHGLIHUHQFLDHQWUH

ORVDJHQWHV\SXHGHVHUSUHVHQWDGDFRPRXQMXHJRGHPRFUiWLFRHQOD

KDELOLWDFLyQGHRSRUWXQLGDGHVHFRQyPLFDV)UHQWHDHOODHOVREHUDQR

SROtWLFRHVLPSRWHQWHSRUTXHQRSXHGHWHQHUVREUHHOPHFDQLVPR HFR

QyPLFR>@XQSXQWRGHYLVWDFDSD]GHWRWDOL]DUFDGDXQRGH ORVHOH

PHQWRV \ FRPELQDUORV GH PDQHUD DUWLILFLDO R YROXQWDULD )RXFDXOW



(QHIHFWRSDUDSRGHUSHQVDUHVWDWHQGHQFLDSRUODFXDOHOQHROLEHUDOLV

PRGHQWURGHOIOXLGRLJXDOLWDULRGHODGHPRFUDFLDOLEHUDOHURVLRQDODHQ

WLGDGGHO(VWDGRGHELGRDTXHHPSDOLGHFHVXQLYHOLQVWUXPHQWDOGHOHJL

WLPLGDGHQEDVHDODSURWHFFLyQGHODVJDUDQWtDVLQGLYLGXDOHV\GHORV

GHUHFKRVGHORVWUDEDMDGRUHVWHQHPRVTXHLQWHQWDUUDVWUHDUODDWUDYpVGH

ODVWHQVLRQHVTXHDFRQWHFLHURQHQWUHODKHJHPRQtDQRUWHDPHULFDQD\ODV

SRVLEOHVUHVLVWHQFLDVTXHSUHVHQWDEDOD8566(VWR~OWLPRQRVyORQRV

SHUPLWHDVXPLUHOHQFODYHGHXQPDUFRKLVWyULFRPiVGHILQLGRUHVSHFWR

DODHPHUJHQFLDGHODLGHRORJtDQHROLEHUDOGXUDQWHODPDGXUDFLyQGHOVL

JOR;;VLQRTXHWDPELpQQRVSHUPLWHDQDOL]DUFyPRODFRQWXQGHQWHDF

WXDOLGDGGHODVSURIHFtDVWRFTXHYLOOLDQDVHQHVWHGHVHQODFHLQWHQWDQUH

FXSHUDUXQVHQWLGRPiVSROtWLFRGHODGHPRFUDFLDSODQWHDGDDSDUWLUGHO

UHSRVLFLRQDPLHQWRGHORVGHUHFKRVLQGLYLGXDOHVSRUFXDQWRTXHDOGHV

DSDUHFHUHVWDSRVLELOLGDGGHOSHQVDPLHQWRPLVPRGHORVLQGLYLGXRVHQOD

PHGLGDHQTXHSUHYDOHFHQH[FOXVLYDPHQWHVXVLQWHUFDPELRVHFRQyPL

FRVVRORHQWRQFHVSXHGHDFRQWHFHUXQLQFUHPHQWRFRQVLGHUDEOHGHOD

LGHRORJtDQHROLEHUDODOWLHPSRTXHQRVSHUPLWHIRUPXODUHQHOSHQVD

PLHQWRSROtWLFRGH7RFTXHYLOOHVREUHODGHPRFUDFLDODSRVLELOLGDGGHXQ

QXHYRGHVSRWLVPRTXHFLHUQHHQWRUQRDORVLQGLYLGXRVORVPiUJHQHVGH

XQDYHUGDGHUDRSUHVLyQ
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/DVSURIHFtDVGH7RFTXHYLOOH

'HPDQHUDSUHOLPLQDUVLELHQSRGHPRVVRVWHQHUTXHODSURIpWLFDYLVLyQ

IRUPXODGDHQHOILQDOGHOSULPHUYROXPHQGH /D 'HPRFUDFLDHQ$PpUL

 FD DPRGRGHFRQFOXVLyQFX\RFRQWHQLGRH[SUHVDEDFyPR1RUWHDPpULFD

\5XVLDGLVSXWDUtDQHQXQIXWXURSUy[LPRODKHJHPRQtDSRUHOGRPLQLR

GHOPXQGR7RFTXHYLOOHIXHOXHJRFRQILUPDGDSRUORVKH

FKRVKLVWyULFRVGHPDQHUDLQGLVFXWLEOHQRREVWDQWHGHEHPRVDJUHJDU

TXHDXQFXDQGRIXHUDUD]RQDEOHDFHSWDUTXHHOSHQVDGRUIUDQFpVDWULEX

\DFRPR FDXVD GHHVWDFR\XQWXUDDOLQPHQVRFUHFLPLHQWRGHPRFUiWLFR

H[SHULPHQWDGRGHPDQHUDYHUWLJLQRVDSRUHVWRVFRORVRVGXUDQWHHOVLJOR

;,;WDPELpQSRGHPRVGHGXFLUTXHWHQLHQGRSUHVHQWHORVVXFHVRVKLVWy ULFRVTXHFRQGXMHURQDODJXHUUDIUtDWUDVODVLWXDFLyQGHULYDGDGHODVH

JXQGDJXHUUDPXQGLDOKR\VDEHPRVFRQVHJXULGDGTXHQRIXH~QLFD

PHQWHSRUHOPpULWRGHPRFUiWLFRH[SHULPHQWDGRSRUHVWRVSDtVHVORTXH

KL]RTXHODOXFKDSRUODKHJHPRQtDPXQGLDOVHFRQVROLGDUDSUHFLVDPHQ

WHHQWRUQRDHOORVVLQRWDPELpQSRUODHYLGHQWHGHUURWDDOHPDQDWUDVOD

GHVPHGLGDH[SDQVLyQPLOLWDUDPELFLRQDGDSRU+LWOHUWUDVHODYDVDOOD

PLHQWRGHVXVSULPHUDVRFXSDFLRQHV GXUDQWHODSULPDYHUDGH

SLpQVHVHHQ3RORQLDVRPHWLGDWDQVRORHQWUHVVHPDQDV+REVEDZP

\TXHGHEtDDVLPLVPRGHILQLUHOp[LWRHQ5XVLDHQWDQVyOR

WUHVPHVHVSRUORTXHQLVLTXLHUD6WDOLQKDEtDWRPDGRVHULDPHQWHHO

DYDQFHDOHPiQFDSLWXODQGRILQDOPHQWHDQWHHO(MpUFLWR5RMRHQ6WDOLQ

JUDGRHQ+REVEDZPGHMDQGRGHVGHHQWRQFHVFDPSR

OLEUHSDUDODFRQVHFXHQWHH[SDQVLyQKHJHPyQLFDGHORV(VWDGRV8QLGRV

VREUHHOHVFHQDULRLQWHUQDFLRQDOFHOHEUDQGRLQFOXVRXQDDOLDQ]DFRQ&KL

QDGHVGHORVDxRVRFKHQWDHQDGHODQWHFX\DVWHQVLRQHVSHUGXUDQLQFOXVR

KDVWDQXHVWURVGtDV.LVVLQJHU

3RU VX SDUWH7RFTXHYLOOH FRPSURPHWLGRFRQ HO IXWXUR SROtWLFR GHO

PXQGRHQEDVHDVXYLVLRQDULD IRUPXODFLyQVREUHODH[SDQVLyQQRUWH

DPHULFDQD IXHU]D DVXPLU TXH HOHQWUDPDGRKLVWyULFR GHO EHOLJHUDQWH

VLJOR;;SXHGD VHU SHQVDGRFRPRXQIHQyPHQRDOHDWRULR D VXVSUR

QyVWLFRVSRUFXDQWRDTXH ODDXWHQWLFLGDGGHVX  SURIHFtD VH PDQWXYR

LQFyOXPHDORVFRQWUDSHVRVKLVWyULFRVWDOFRPRYHUHPRVPiVDGHODQWH

HQ ORVDQiOLVLV GH+REVEDZP 5HFRQVWUX\DPRVOD  SURIHFtD TXH7RF

TXHYLOOHDXJXUyVREUH HO GHVWLQR KHJHPyQLFRGH ORV(VWDGRV8QLGRV

SDUD H[WHQGHUQRVHQ XQ VHJXQGRPRPHQWRGH QXHVWURVDQiOLVLV VREUH

ODVLJQLILFDFLyQTXHWLHQHHVWHDFRQWHFLPLHQWRHQFXDQWRFRQGLFLRQDQ
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WHLQHOXGLEOHGHOSHQVDPLHQWRVREUHHOIXWXURGHODSROtWLFDFRQWHPSR

UiQHD

/RVDFRQWHFLPLHQWRVIXWXURVFXDOHVTXLHUDQTXHVHDQQRDUUHEDWDUiQD

ORVDPHULFDQRVQLVXFOLPDQLVXVPDUHVLQWHULRUHVQLVXVJUDQGHVUtRV

QLODIHUWLOLGDGGHVXVXHOR/DVPDODVOH\HVODVUHYROXFLRQHV\ODDQDU

TXtDQRSRGUtDQGHVWUXLUHQHOORVHOJXVWRSRUHOELHQHVWDU\HOHVStULWX

GHHPSUHVDTXHSDUHFHVHUHOFDUiFWHUGLVWLQWLYRGHVXUD]DQLDSDJDU

HQWHUDPHQWHODVOXFHVTXHORVDOXPEUDQ>@$VtHQPHGLRGHODLQFHU

WLGXPEUHGHOSRUYHQLUH[LVWHFXDQGRPHQRVXQDFRQWHFLPLHQWRFLHUWR

>@/OHJDUiSXHVXQDpSRFDHQTXHVHSRGUiYHUHQ$PpULFDGHO1RU

WHFLHQWRFLQFXHQWDPLOORQHVGHKRPEUHVLJXDOHVHQWUHVtTXHSHUWHQH

FHUiQWRGRVDODPLVPDIDPLOLDTXHWHQGUiQHOPLVPRSXQWRGHSDUWL

GD OD PLVPD FLYLOL]DFLyQ OD PLVPD OHQJXD OD PLVPD UHOLJLyQ ORV

PLVPRVKiELWRVODVPLVPDVFRVWXPEUHV\DWUDYpVGHORVFXDOHVHO

SHQVDPLHQWRFLUFXODUiGHODPLVPDIRUPD\VHSLQWDUiFRQORVPLVPRV

FRORUHV7RGRORGHPiVHVGXGRVRSHURHVWRHVFLHUWR$KRUDELHQHVH

HV XQ KHFKR FRPSOHWDPHQWH QXHYR HQ HO PXQGR \ FX\R DOFDQFH QR

SXHGHDEDUFDUODLPDJLQDFLyQPLVPD+R\KD\HQODWLHUUDGRVJUDQGHV

SXHEORVTXHSDUWLHQGRGHSXQWRVGLIHUHQWHVSDUHFHQDYDQ]DUKDFLDHO

PLVPR REMHWR VRQ ORV UXVRV \ ORV DQJORDPHULFDQRV >@7RGRV ORV

RWURVSXHEORVSDUHFHQKDEHUDOFDQ]DGRPiVRPHQRVORVOtPLWHVWUD]D

GRVSRUODQDWXUDOH]D\QRKDFHQPiVTXHFRQVHUYDUORVSHURHOORVFUH

FHQ7RGRVORVGHPiVVHKDQGHWHQLGRRQRDYDQ]DQ~QLFDPHQWHFRQ

PLOHVIXHU]RV6yORHOORVDYDQ]DQFRQXQSDVRIiFLO\UiSLGRHQXQD

FDUUHUDFX\ROtPLWHQRSXHGHD~QSHUFLELUVH>@6XSXQWRGHSDUWLGD

HVGLIHUHQWHVXVFDPLQRVVRQGLVWLQWRV1RREVWDQWHFDGDXQRGHHOORV

SDUHFHOODPDGRSRUXQGHVLJQLRVHFUHWRGHOD3URYLGHQFLDDWHQHUXQ

GtDHQVXVPDQRVORVGHVWLQRVGHODPLWDGGHOPXQGR7RFTXHYLOOH



(OWRQRGHHVWDYHUGDGHUDSURIHFtDPHGLWDGDVREUHOD IDFLOLGDG H[SDQ

VLYDTXHFDUDFWHUL]DDODDFHOHUDFLyQSURJUHVLVWDGH1RUWHDPpULFD\HV

FULWDKDFHPiVGHFLHQWRFLQFXHQWDDxRVDSUR[LPDDODXWRUIUDQFpVD

ORVXPEUDOHVGHOSHQVDPLHQWRPtWLFRHQUHODFLyQDOGHVWLQRSROtWLFR

TXHGHEHUiHQIUHQWDUODGHPRFUDFLDOLEHUDOFRQWHPSRUiQHD(QSULPHU

OXJDU7RFTXHYLOOH\DKDEtDGHPRVWUDGRTXHODGHPRFUDFLDOLEHUDOSUR

JUHVDUtD~QLFDPHQWHHQORV(VWDGRV8QLGRVGHELGRDTXHODUHODFLyQ

YLQFXODUTXHODDWUDYLHVDGHFDUDDORVUHTXHULPLHQWRVGHLQGXVWULDOL]D

FLyQSHUWLQHQWHVQRUHVXOWDEDWDQSUREOHPiWLFDHQXQSXHEORGHGLFDGR
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SRUHQWHURDOFRPHUFLRGHVGHVXVPLVPRVRUtJHQHV(QHVWHSXQWRVRQ

PiVTXHFRQRFLGDVODVYHUVLRQHVGH:HEHU\GH7RFTXHYLOOHHQUHOD

FLyQDORULJHQSXULWDQRGHODVSULPHUDVFRORQLDVLQJOHVDVHPLJUDGDV

KDFLD1RUWHDPpULFDFRQHOREMHWRGHGHVDUUROODUH[WHQVDPHQWHORVSUH

FHSWRVGHODpWLFDSURWHVWDQWHGHOWUDEDMRFRPRHOSUHGLFDPHQWRGHORV

QXHYRVWLHPSRV1RREVWDQWHVLQHQWUDUHQORVSRUPHQRUHVUHOLJLRVRV

GHOGHVDUUROORGHODGHPRFUDFLDOLEHUDOQRUWHDPHULFDQDSRUQXHVWUD

SDUWHGHEHUHPRVLQGDJDUORVUHVXOWDGRVGHOH[SHULPHQWRQRUWHDPHULFD

QRDODOX]GHXQSODQRKLVWyULFRUHODWLYRDVXGHVDUUROORLQGXVWULDOSDUD

OXHJRGHULYDUODFRQVROLGDFLyQGHODLGHRORJtDQHROLEHUDOTXHORVFRQ

ILUPD(VLPSRUWDQWHDJUHJDUTXHHVDEVROXWDPHQWHLPSRVLEOHTXHODV

IXQFLRQHVGLUHFWULFHVTXHDVXPHQODVFDUDFWHUtVWLFDVGHOQHROLEHUDOLVPR

SXHGDQSUR\HFWDUVHH[LWRVDPHQWHVLQHODQWHFHGHQWHLQHOXGLEOHGHXQD

VXSHULRULGDGLQGXVWULDOLQFRQWHVWDEOHWDOFRPRDVXPHVHUODKHJHPRQtD

QRUWHDPHULFDQDVREUHHOPXQGRGHPDQHUDEDVWDQWHWHPSUDQDDFR

PLHQ]RVGHVLJOR;;\TXHSXHGDFRQVHFXHQWHPHQWHDVXPLUORVUDV

JRVGHXQDIRUPDLGHROyJLFDTXHSODQHHFRQGXFLUHOWUD\HFWRHFRQyPL

FR GHO SRGHU VRFLDO SUHVFLQGLHQGR GH ODV UHJXODFLRQHV GHO (VWDGR

UHSUHVHQWDGRDQWHGLFKDLGHRORJtDFRPRXQFRQWUDSHVRLQQHFHVDULRDVX

H[SDQVLyQ

(QHIHFWRFRPRKDEtDGHPRVWUDGR*UDPVFLODKHJHPRQtDFRQGXFFLyQ

QRHVLGHRORJtDHQHOVHQWLGRGHTXHODGRPLQDFLyQSXHGDRSHUDU~QLFD

PHQWHDQLYHOFRQVLHQWHHQORVVXMHWRVDWUDYpVGHXQ³VLVWHPDGHLGHDV´

VLQRTXHODKHJHPRQtDVHDUWLFXODHQWRUQRDXQEORTXH  KLVWyULFRTXHLQ

IOX\HGHPDQHUD H[WHUQD VREUHHODSDUDWRSROtWLFRGHXQ(VWDGRHQFDUQD

GRHQVXVLQVWLWXFLRQHV/DFODX(VWDVLWXDFLyQGHVFDUJDDORVVX

MHWRVGHSRGHUVHUHPSOD]DGRVSRUXQDLGHRORJtDGRPLQDQWH\WUDVODGDHO

DQiOLVLVUHODWLYRDVXXQLGDGGHVHQWLGRKDFLDHOXPEUDOGHOPXQGRSROt WLFRGRQGHODKHJHPRQtDRSHUDVLHPSUHGHPDQHUDH[WHUQD(QHIHFWR

*UDPVFLDILUPD

(QUHDOLGDGHVWRVVLVWHPDVVRQLJQRUDGRVSRUODPXOWLWXG\QRWLHQHQ

XQDHILFDFLDGLUHFWDVREUHVXPRGRGHSHQVDU\GHDFWXDU (VWRQR

TXLHUHGHFLUTXHFDUH]FDGHHILFDFLDKLVWyULFDSHURHVXQDHILFDFLDGH

RWURJpQHUR(VWRVVLVWHPDVLQIOX\HQHQODVPDVDVSRSXODUHVFRPR

IXHU]DSROtWLFDH[WHUQDFRPRHOHPHQWRGHIXHU]DFRKHVLYDGHODVFOD

VHVGLULJHQWHVHVGHFLUFRPRHOHPHQWRGHVXERUGLQDFLyQDXQDKHJH

PRQtDH[WHULRUTXHOLPLWDQHJDWLYDPHQWHHOSHQVDPLHQWRRULJLQDOGH

ODVPDVDVSRSXODUHVVLQLQIOXLUHQHOSRVLWLYDPHQWHFRPRIHUPHQWR
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YLWDOGHWUDQVIRUPDFLyQLQWLPDGHORTXHODVPDVDVSLHQVDQHPEULRQD

ULD\FDyWLFDPHQWHVREUHHOPXQGR\ODYLGD

(QHOFDVRHVSHFtILFRGHORV(VWDGRV8QLGRVGRQGHVHWUDVODGDQ WRGRV

ORVKiELWRVFRPHUFLDOHVGHVGHHOXPEUDOHFRQyPLFRKDFLDHOXPEUDO

GHOPXQGRSROtWLFRHO EORTXHKLVWyULFR FDUDFWHUtVWLFRDVXPRGHORKH

JHPyQLFRVHHQFXHQWUDFLPHQWDGRVREUHHOGLVHxRDUTXLWHFWyQLFRGHVX

SURGXFFLyQLQGXVWULDOTXHLQIOX\HGHPDQHUDH[WHUQDVREUHORVGHVDUUR

OORVLQGXVWULDOHVGHORVGHPiVSDtVHVGHOPXQGRVLHQGRHOQHROLEHUDOLV

PRGHORVDxRVRFKHQWDXQFODURUHPDQHQWHGHDTXHOODSULPLJHQLDYHU

WLHQWH KHJHPyQLFD GHUUDPDGD SRU ORV (VWDGRV 8QLGRV VREUH HO

HVFHQDULRLQWHUQDFLRQDOGHPDQHUDEDVWDQWHWHPSUDQD$VtOHMRVGHLQ

WHUHVDUQRVHQGHWDOOHVGHHUXGLFLyQHFRQyPLFDSRUQXHVWUDSDUWHHV

SRVLEOHVLQHPEDUJRVXEUD\DUDOJXQRVSDVDMHVGHODREUDGH+REV

EDZPTXHGHILQHQORVVRUSUHQGHQWHVtQGLFHVHVWDGtVWLFRVTXHDQXQFLDQ

FyPROOHJDGRGHWHUPLQDGRPRPHQWRGXUDQWHHOFXUVRGHOOLEHUDOLVPR

HFRQyPLFRODSURGXFFLyQLQGXVWULDOGHORV(VWDGRV8QLGRVDEVRUEHOD

GLUHFFLyQHOPHUFDGRLQWHUQDFLRQDOGHPDQHUDDEVROXWDPHQWHGHFLVLYD

DFRPLHQ]RVGHOVLJOR;; 

(QORV(VWDGRV8QLGRVHUDQ\DODPD\RUHFRQRPtDGHOPXQGR

FRQODWHUFHUDSDUWHGHODSURGXFFLyQLQGXVWULDODOJRPHQRVGHOD

VXPDWRWDOGHORTXHSURGXFtDQFRQMXQWDPHQWH$OHPDQLD*UDQ%UHWD

xD\)UDQFLD(QSURGXMHURQPiVGHOSRUGHODSURGXF

FLyQPXQGLDOIUHQWHDDOJRPHQRVGHOSRUGHODVWUHVSRWHQ

FLDVLQGXVWULDOHVHXURSHDV+LOJHUGWFXDGUR(VDFLIUDHV

UHDOPHQWHDVRPEURVD>@(QUHVXPHQDOWHUPLQDUODSULPHUDJXHUUD

PXQGLDOHOSUHGRPLQLRGHODHFRQRPtDHVWDGRXQLGHQVHHQHOHVFHQD

ULRLQWHUQDFLRQDOHUDWDQFODURFRPRHOTXHFRQVHJXLUtDGHVSXpVGHOD

VHJXQGDJXHUUDPXQGLDO)XHOD*UDQ'HSUHVLyQODTXHLQWHUUXPSLy WHPSRUDOPHQWHHVDVLWXDFLyQKHJHPyQLFD+REVEDZP

$VLPLVPRSDUDGDUOHPD\RUDPSOLWXGDOD SURIHFtD DQXQFLDGDSRU7RF

TXHYLOOHHVLPSRUWDQWHUHPDUFDUFyPRODFULVLVGHOD*UDQ'HSUHVLyQ

VRORKDEUtDUHWDUGDGRPRPHQWiQHDPHQWHODLQFUHtEOHDFHOHUDFLyQLQGXV

WULDOGH1RUWHDPpULFDDOWLHPSRTXHOD8566LQPXQHDODFULVLVUHSUH

VHQWDEDSDUDOHODPHQWHXQEORTXHSURJUHVLYRHQDVFHQVRTXHSUHVHQWDED

VHULDVWHQWDWLYDVGHUHVLVWHQFLDDQWHHOLQFUHPHQWRKHJHPyQLFRGHORV

(VWDGRV8QLGRVSRUFXDQWRDTXHHQODpSRFDGHOD*UDQ'HSUHVLyQOD

8566KDEtDH[SHULPHQWDGRXQDDFHOHUDFLyQHQVXVtQGLFHVSURGXFWLYRV
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VDELHQGRFRPELQDUORVSHUIHFWDPHQWHELHQFRQORVORJURVVRFLDOHVREWH

QLGRVSRUOD5HYROXFLyQGH2FWXEUHGH\TXHFLPHQWDGRVHQOD

HPDQDFLyQGHOSRGHUFRQVWLWX\HQWHGHO(VWDGRFRQFHELGDGHQWURGHORV

PiUJHQHVGHXQDSODQLILFDFLyQ\FRQGXFFLyQHFRQyPLFDLQVSLUDGDHQORV

GLVHxRV DUTXLWHFWyQLFRV GH OD DQWHULRUPHQWH FLWDGD &RQVWLWXFLyQ GH

KDEtDVLGRFDSD]GHFRQVROLGDUIXHUWHPHQWHORVGHUHFKRVGHORV

WUDEDMDGRUHVFRQILUPDQGRHQORVKHFKRVKLVWyULFRVODRWUDFDUDGHODSUR

IHFtDDQXQFLDGDSRU7RFTXHYLOOHTXHDGMXGLFDEDD5XVLDXQSDSHOSUHGR

PLQDQWHPHQWHH[SDQVLYRTXHDOLJXDOTXH(VWDGRV8QLGRVVHHULJtDYLF

WRULRVRIUHQWHDOUHVWRGHOPXQGR

8QKHFKRVXEUD\DEDHOWUDXPDGHULYDGRGHOD*UDQ'HSUHVLyQHO~QL

FRSDtVTXHKDEtDUHFKD]DGRHOFDSLWDOLVPROD8QLyQ6RYLpWLFDSDUH

FtDVHULQPXQHDVXVFRQVHFXHQFLDV0LHQWUDVHOUHVWRGHOPXQGRRDO

PHQRVHOFDSLWDOLVPROLEHUDORFFLGHQWDOVHVXPtDHQHOHVWDQFDPLHQ

WROD8566HVWDEDLQPHUVDHQXQSURFHVRGHLQGXVWULDOL]DFLyQDFHOH

UDGDFRQOD DSOLFDFLyQ GH ORVSODQHV TXLQTXHQDOHV(QWUH  \ ODSURGXFFLyQLQGXVWULDOVHPXOWLSOLFyDOPHQRVSRUWUHVHQOD

8QLyQ6RYLpWLFDFX\DSDUWLFLSDFLyQHQ ODSURGXFFLyQPXQGLDOGH

SURGXFWRVPDQXIDFWXUDGRVSDVyGHOSRUHQDOSRU

HQPLHQWUDVTXHGXUDQWHHOPLVPRSHULRGRODFXRWDFRQMXQWDGH

ORV(VWDGRV8QLGRV*UDQ%UHWDxD\)UDQFLDGLVPLQX\yGHODO

SRUGHOWRWDOPXQGLDO$GHPiVHQOD8QLyQ6RYLpWLFDQRH[LVWtD

GHVHPSOHR+REVEDZP

6HKDSUHVWDGRPX\SRFDDWHQFLyQHQWUHORVDQDOLVWDVFRQWHPSRUiQHRVD

ORVORJURVREWHQLGRVSRUOD8566HQWpUPLQRVGHGHUHFKRVODERUDOHV

LQVWUXPHQWDGRV\DPSDUDGRVEDMRHOVLVWHPDFRPXQLVWDIUHQWHDORVHV

FDVDPHQWHFRQVHJXLGRVWUDVHOLQFUHPHQWRGHOQHROLEHUDOLVPRGRQGHVH

GHVWLQDDOHQFDX]DPLHQWRGHORVGHUHFKRVODERUDOHVXQOXJDUVHFXQGDULR

HQUHODFLyQDOLQFUHPHQWRGHORVLQWHUHVHVHFRQyPLFRVGHOSRGHUFRUSR

UDWLYR\HPSUHVDULDO(QHIHFWRKHPRVGHVXEUD\DUTXHHQODpSRFDGHOD

*UDQ'HSUHVLyQGHHQORV(VWDGRV8QLGRVDSHVDUGHOSRWHQFLDO

SUHYDOHFLPLHQWRSURGXFWLYRGHVXSRGHUtRLQGXVWULDOQLVLTXLHUDH[LVWtDQ

VHJXURVSRUGHVHPSOHR³/RTXHKL]RD~QPiVGUDPiWLFDODVLWXDFLyQ

IXHTXHORVVLVWHPDVS~EOLFRVGHVHJXULGDGVRFLDOLQFOXLGRHOVXEVLGLR

SRUGHVHPSOHRQRH[LVWtDQHQHOFDVRGHORV(VWDGRV8QLGRVRHUDQH[

WUDRUGLQDULDPHQWHLQVXILFLHQWHV´+REVEDZPSRUORTXHQR

GHEHUtDVHUVXEHVWLPDGDODVLWXDFLyQGHORVWUDEDMDGRUHVGXUDQWHODYL

JHQFLDGHOD8566
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$VLPLVPRXQDGHODVFRQVHFXHQFLDVPiVLPSRUWDQWHVDGHVWDFDUVREUH

HOGHVDUUROORGHOOLEHUDOLVPRHFRQyPLFRLPSOLFDPRVWUDUTXHQRVHWUD

WDHQDEVROXWRGHXQDHFRQRPtDSODQLILFDGD\UHJXODGDVLQRTXHSRUHO

FRQWUDULRODLGHRORJtD OLEHUDOUHSUHVHQWDEDKDVWDHQWRQFHVOD DEVROXWD

IDOWDGHUHJXODFLyQGHOVLVWHPDSURGXFWLYRTXHGHVDUUROODEDHO DSDUDWR

LQGXVWULDOGRQGHHQHIHFWRIXHSUHFLVDPHQWHODFULVLVGHOD*UDQ'H

SUHVLyQGHHODFRQWHFLPLHQWRTXHUHSUHVHQWyV~ELWDPHQWHSDUDOD

WRWDOLGDGGHORVSDtVHVSDUWLFLSDQWHVHQODSURGXFFLyQFDSLWDOLVWDODQH

FHVLGDGLQHOXGLEOHGHFUHDUXQDHPHUJHQFLDGHD\XGDVRFLDOFRQODIL

QDOLGDGGHJDUDQWL]DU ODVHJXULGDGGHORV WUDEDMDGRUHVTXHDQXQFLDED

ODVXEVLJXLHQWHFUHDFLyQGHO(VWDGRGHELHQHVWDUGXUDQWHODVVLJXLHQWHV

GpFDGDV³¢$TXLHQSXHGHVRUSUHQGHUTXHORV(VWDGRV8QLGRVDSURED

UDQVXOH\GHVHJXULGDGVRFLDOHQ"´+REVEDZP3RU

VXSXHVWRODWUDQVLFLyQKLVWyULFDGHHVWDSUHPLVDHQYLVWDVDODSURWHF

FLyQGH ODVPDVDVWUDEDMDGRUDVQR UHVXOWD HQ OD DFWXDOLGDG H[SRQHQ

FLDOPHQWHKRPRJpQHDHQ EDVHD XQ SRGHU GH FREHUWXUD OHJDOORVXIL

FLHQWHPHQWH H[WHQVLYR FRPR SDUD DEDUFDU OD WRWDOLGDG GHO UHOLHYH

SROtWLFRGHOPXQGRFRPRVtORKDFHODH[SDQVLyQGHODOyJLFDQHROLEH

UDOFX\RSRGHU GHFREHUWXUDVREUHHOHVFHQDULR LQWHUQDFLRQDO HVUHDO

PHQWHPXFKRPiV LPSRUWDQWH$GHPiVFRPRYHUHPRV PiVDGHODQWH

HOHQFDX]DPLHQWRVREUH ORVGHUHFKRVGHORV LQGLYLGXRVGHSHQGH SDUD

XQSHQVDGRUFRPR7RFTXHYLOOHGH ODHIHFWLYDH[SHULHQFLDTXHWHQJDQ

ORVFLXGDGDQRVHQYDOHUVHGHHOORVVLWXDFLyQTXHOyJLFDPHQWHLPSOLFD

ODUHOHYDQFLDGH VXPLVPR  UHFRQRFLPLHQWR DSDUWLU GHXQDUHKDELOLWD

FLyQ SROtWLFD FRQIRUPH D ORVUHTXHULPLHQWRV GHPRFUiWLFRV TXH GHEH

SRGHUVREUHSDVDUHOQLYHOGHLQWHUFDPELRHFRQyPLFRHQUHODFLyQDORV

LQWHUHVHVHQWUH ORV LQGLYLGXRV GHQWURGH ODWUDQVLFLyQ TXH HIHFW~D OD

GHPRFUDFLDOLEHUDO

$VtODGHVLQWHJUDFLyQGHOD8566QRSXHGHVLJQLILFDU~QLFDPHQWHOD

GHURJDFLyQGHOFRPXQLVPRIUHQWHDODYDQFHGHOFDSLWDOLVPRDOXGLHQGRD

XQDPHUDUHHVWUXFWXUDFLyQGHOVLVWHPDHFRQyPLFROLEHUDOFDSD]GHDIHF

WDU~QLFDPHQWHDODSDUDWRSURGXFWLYRGHOVHFWRUHPSUHVDULDOFRUSRUDWL

YRVLQRTXHWDPELpQVLJQLILFDSHQVDQGRHQXQSXQWRGHYLVWDPXFKR

PiVHQGyJHQRFDSD]GHDIHFWDUDODVXVFHSWLELOLGDGGHORVLQGLYLGXRV

SDUWLFLSDQWHVHQODVSUiFWLFDVFRPXQLWDULDVTXHODOXFKDHQWRUQRDOD

FRQVROLGDFLyQGHORVGHUHFKRVEDMRXQDFRQVWHODFLyQGHPRFUiWLFDSLHU

GHDFDXVDGHODGHVLQWHJUDFLyQGHOD8566VXFDUiFWHUWHOHROyJLFDPHQ

WHVRFLDOLVWDSRUFX\RHQFDX]DPLHQWRYHODEDODDFWLYLGDGGHO(VWDGR
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GHVWLQDGDDSRWHQFLDUILQHVHFXPpQLFRVHQWUHORVFLXGDGDQRVVLHQGRVX

FRQVHFXHQFLDLQPHGLDWDDQWHHODGYHQLPLHQWRGHODLGHRORJtDQHROLEH

UDOTXHODVSUiFWLFDVGHODVTXHVHYDOHQORVLQGLYLGXRVSDUDSRWHQFLDU

VXVGHUHFKRVDODPSDURGHXQXPEUDOSROtWLFRTXHORVUHVSDOGH VHDQ

GHVSOD]DGDVKDFLDODOLEHUDOLGDGLQGHILQLGDGHOPHUFDGRVRFLDODVXPLHQ

GRGHVGHHQWRQFHVXQFDUiFWHUIXHUWHPHQWHQRUPDWLYRTXHHVWDEOHFHGH

XQPRGRLQYHUVRDODVLWXDFLyQVRFLDOLVWDGHOD8566DTXHORV FLXGD

GDQRVVHYHDQREOLJDGRVDHIHFWXDUOyJLFDVGHFRPSRUWDPLHQWRSUHGR

PLQDQWHPHQWHLQGLYLGXDOLVWDV\SRWHQFLDOPHQWHDLVODGDVTXHFRPSOLFDQ

HQRUPHPHQWHHODVHQWDPLHQWRIRUPDOGHORVPLVPRV3RUFRQVLJXLHQWH

HOHQFDX]DPLHQWRGHORVGHUHFKRVLQGLYLGXDOHVTXHSURPXHYHODOyJLFD

GHODLGHRORJtDQHROLEHUDOQRYDDDEVRUEHUVH\DHQODHQWLGDGGHOSXH

EORGHXQ(VWDGRIRUPDQGRXQDXQLGDGSROtWLFDDWUDYpVGHODVJDUDQWtDV

TXHUHVSDOGDHQUD]yQGHFRQYHUWLUVHHQODPi[LPDDXWRULGDGGHXQD

QDFLyQVLQRTXHSUHFLVDPHQWHHOHQFDX]DPLHQWRVREUHORVGHUHFKRVLQ

GLYLGXDOHVGHFDUDDODVXSHUSRVLFLyQGHOFDPSRHFRQyPLFRSRUVREUH

HOFDPSRSROtWLFRTXHIRPHQWDODOyJLFDQHROLEHUDOHQODDFWXDOLGDGVH

GLULJHDVHUDEVRUELGDHQODPLVPDHQWLGDGGHORVLQGLYLGXRVSUHVHQWDQ

GRHIHFWRVFRUURVLYRVVREUHHOUHOLHYHVRFLDOGHELGRDTXHSRWHQFLDXQ

FRPSRUWDPLHQWRDEVROXWDPHQWHGLVJUHJDGRHLQGLIHUHQWHHQWUHORVLQGL

YLGXRVTXHDIHFWDDOPXWXRUHFRQRFLPLHQWRSRUFDUHFHUGHXQHQWUDPD

GRKROtVWLFRTXHDVHJXUHORVGHUHFKRVWDOFRPRGHKHFKRVXFHGtDGX

UDQWHODYLJHQFLDGHOD8566

/DLQIOXHQFLDJHQHUDOL]DGDGHODHFRQRPtDQHRFOiVLFDTXHHQODVVRFLH

GDGHVRFFLGHQWDOHVVHFXODUL]DGDVSDVyDRFXSDUFDGDYH]PiVHOOXJDUUH

VHUYDGRDODWHRORJtD\DWUDYpVGHODKHJHPRQtDFXOWXUDOGHORV(VWDGRV

8QLGRVODLQIOXHQFLDGHODXOWUDLQGLYLGXDOLVWDMXULVSUXGHQFLDQRUWHDPH

ULFDQDSURPRYLHURQHVWDFODVHGHUHWyULFDTXHHQFRQWUyVXH[SUHVLyQSR

OtWLFDHQODSULPHUDPLQLVWUDEULWiQLFD0DUJDUHW7KDWFKHU³/DVRFLHGDG

QRH[LVWHVRORORVLQGLYLGXRV´6LQHPEDUJRIXHUDQORTXHIXHVHQORVH[

FHVRVGHODWHRUtDHQODSUiFWLFDHUDPXFKDVYHFHVLJXDOPHQWHH[WUHPD

(QDOJ~QPRPHQWRGHORVDxRVVHWHQWDORVUHIRUPDGRUHVVRFLDOHVGHORV

SDtVHVDQJORVDMRQHVMXVWDPHQWHHVFDQGDOL]DGRVDOLJXDOTXHORVLQYHVWL

JDGRUHVSRUORVHIHFWRVGHODLQVWLWXFLRQDOL]DFLyQVREUHORVHQIHUPRV

PHQWDOHVSURPRYLHURQFRQp[LWRXQDFDPSDxDSDUDTXHDOPi[LPRQ~

PHURSRVLEOHGHHVWRVOHVSHUPLWLHUDQDEDQGRQDUVXUHFOXVLyQ³SDUDTXH

SXHGDQHVWDUDOFXLGDGRGHODFRPXQLGDG´3HURHQODVFLXGDGHVGH2FFL

GHQWH\DQRKDEtDFRPXQLGDGHVTXHFXLGDVHQGHHOORV1RWHQtDQSDULHQ

)5$1&,6&235(67$ 

WHV1DGLHOHVFRQRFtD/R~QLFRTXHKDEtDHUDQODVFDOOHVGHFLXGDGHV

FRPR1XHYD<RUNTXHVHOOHQDURQGHPHQGLJRVFRQEROVDGHSOiVWLFR\ VLQKRJDUTXHJHVWLFXODEDQ\KDEODEDQVRORV+REVEDZP

8QDFRQVHFXHQFLDUDGLFDOHQUHODFLyQFRQORVGHUHFKRVGHQWURGHODOyJL

FDSURPRYLGDSRUHOQHROLEHUDOLVPR\TXHQRVSHUPLWHFRQWHPSODUOD

GHVLQWHJUDFLyQGHOD8566FRPRXQDUHQRYDGDHIHUYHVFHQFLDGHVX

LGHRORJtDFUHFLHQWHPHQWHH[SDQVLYDIXHTXHHQODSUiFWLFDFRQFUHWDGH

ORVLQGLYLGXRVHOGHUHFKRHQFXDQWRUHSUHVHQWDXQD LGHQWLGDG TXHSHU

PLWHHOPXWXRUHFRQRFLPLHQWRSROtWLFRDMHQDGHVGHHQWRQFHVDXQDUH

PLQLVFHQFLDVRFLDOLVWDDORMDGDHQORVGHVDUUROORVSODQLILFDGRVHLPSXOVD

GRV SRU HO (VWDGR GXUDQWH OD YLJHQFLD GH OD 8566 VXSRQH WUDV OD

FRQVHFXHQWHHPHUJHQFLDGHOQHROLEHUDOLVPRDVXPLUODSRVLELOLGDGFUH

FLHQWHGHXQDPD\RUHURVLyQHQUHODFLyQDORV³RWURV´FRPSDxHURVGH

KiELWDWTXHQRVGHVDItDDUHFUHDUODVSRVLELOLGDGHVGHODGHPRFUDFLDGH

XQPRGRPiVRQWROyJLFR3UHFLVDPHQWH+REVEDZPSHUWHQHFHDHVDJH

QHUDFLyQGHKLVWRULDGRUHVTXHSUHVHQFLDURQHOILQDOGHOD+LVWRULD2FFL

GHQWDOTXHKDVWDHQWRQFHVKDEtDPDQWHQLGRD(XURSDHQXQDWHQVLyQGH

IXHU]DVEHOLJHUDQWHVHQWRUQRDODFXDOVHHULJtDQORVPiUJHQHVGHXQD

IRUPDOLGDGGLSORPiWLFDTXHVLHQGRGHVSOD]DGDSRUHODVFHQVRKHJHPy QLFRGHORV(VWDGRV8QLGRVDQXQFLDEDXQDFRQWHFLPLHQWRDEVROXWDPHQWH

LQpGLWR6XEUD\HPRVHQHOSHQVDPLHQWRGH+REVEDZPODVLJQLILFDFLyQ

SROtWLFDGHODVFHQVRKHJHPyQLFRGHORV(VWDGRV8QLGRVTXHDQWLFLSDOD

QXHYDFRQILJXUDFLyQSROtWLFDTXHQRVDWDxHSHQVDUHQHOPXOWLIDFpWLFR

PXQGRGHOQHROLEHUDOLVPR

$VtSRUSULPHUDYH]HQGRVVLJORVHOPXQGRGHORVDxRVQRYHQWDFD

UHFtDGHFXDOTXLHUVLVWHPDRHVWUXFWXUDLQWHUQDFLRQDO>@(O~QLFRHV

WDGRTXHVHSRGtDFDOLILFDUGHJUDQSRWHQFLDHQHOVHQWLGRHQTXHHO

WpUPLQRVHHPSOHDEDHQHUDORV(VWDGRV8QLGRV1RHVWiFODUR

ORTXHHVWRVLJQLILFDEDHQODSUiFWLFD5XVLDKDEtDTXHGDGRUHGXFLGD

DODVGLPHQVLRQHVTXHWHQtDDPHGLDGRVGHOVLJOR;9,,1XQFDGHVGH

3HGURHO*UDQGHKDEtDVLGRWDQLQVLJQLILFDQWH>@¢&XiOHUDHOHVWD

WXVSROtWLFRLQWHUQDFLRQDOGHODQXHYD8QLyQ(XURSHDTXHDVSLUDEDD

WHQHUXQSURJUDPDSROtWLFRFRP~QSHURTXHIXHLQFDSD]GHFRQVH

JXLUOR²RLQFOXVRGHSUHWHQGHUTXHORWHQtD²VDOYRHQFXHVWLRQHV

HFRQyPLFDV"+REVEDZP

/DQXHYDFRQILJXUDFLyQKHJHPyQLFDLQWHUQDFLRQDOSUHVLGLGDSRUORV(V

WDGRV8QLGRVGHVSOLHJDHQHOFRQFLHUWRGHQDFLRQHVDTXHORVSDtVHV
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HPHUJHQWHVGHEDQLUUHPLVLEOHPHQWHDGDSWDUVHDODVQXHYDVFRQGLFLRQHV

RSHUPDQHFHUUHODWLYDPHQWHUHWUDVDGRV$VtDXQTXHHVSRVLEOHVRVWHQHU

TXHODFRQVHFXHQWHH[SDQVLyQQHROLEHUDOVHDXQUHVXUJLPLHQWRGHODV

WHRUtDVHFRQyPLFDVGHORVSHQVDGRUHVOLEHUDOHVGHOVLJOR;,;QRREV

WDQWHSDUDUHIOHMDUHOFRQGLFLRQDPLHQWRHVWDWDOTXHSRWHQFLDODQXHYDVL

WXDFLyQKHJHPyQLFDVREUHSDtVHVVXEGHVDUUROODGRVSRGHPRVYHUDSDUH

FHUPRPHQWiQHDPHQWHVREUHHOHVFHQDULRLQWHUQDFLRQDOHQODHUDGHO

QHROLEHUDOLVPRDOD³PDQR  LQYLVLEOHŚURPXOJDGDSRUHOIDPRVRHFRQR

PLVWDHVFRFpV$GDP6PLWKSDGUHGHOOLEHUDOLVPRHFRQyPLFRTXHDUJX

PHQWDEDDIDYRUGHODLQQHFHVDULDLQWHUYHQFLyQVREUHDVXQWRVGHHFRQR

PtDGHPHUFDGRHQORVVXFHVLYRVYLDMHVGHOPDQGDWDULRFKLQR'HQJ

;LDRSLQJDORV(VWDGRV8QLGRVOXHJRGHODHUDGH0DRFRQODILQDOLGDG

GH DFHOHUDU GHFLGLGDPHQWHHOSURJUHVRHQ&KLQDGHWHQLGRWHPSRUDOPHQ

WHSRUODLQIOXHQFLDGHORVUHPDQHQWHVGHOFRPXQLVPRGRQGHDOLJXDO

TXHPiVDGHODQWHDEUtDGHVXFHGHUHQOD8566HOVLVWHPDGHSURGXF

FLyQSODQLILFDGDSRUHO(VWDGRTXHKDEtDVLGRODSUHPLVDIXQGDPHQWDO

GHOVLVWHPDFRPXQLVWDGHEtDVHUHOLPLQDGRDOSUHFLRTXHVHDSRUORV

LGHyORJRVUHIRUPLVWDV

(QHVWHVHQWLGRODYLVLWDGH'HQJD(VWDGRV8QLGRVIXHXQDHVSHFLH

GHHVSHFWiFXORGHVRPEUDVFKLQHVFDVXQRGHFX\RVREMHWLYRVIXHLQ

WLPLGDUDOD8QLyQ6RYLpWLFD/DVHPDQDTXHSDVyHOPDQGDWDULRFKL

QRHQ(VWDGRV8QLGRVFRQVWLWX\yXQDFXPEUHGLSORPiWLFDFRPELQD

GD FRQ XQ YLDMH GH QHJRFLRV >@ (Q XQD FHQD RILFLDO HQ OD FDVD

EODQFDHOGHHQHURHOPDQGDWDULRGHOD³&KLQD5RMD´FRPSDUWLy PDQWHOFRQORVGLULJHQWHVGH&RFD&ROD3HSVL&R\*HQHUDO0RWRUV

>@'XUDQWHWRGDODYLVLWD'HQJLQVLVWLyHQODQHFHVLGDGGHFRQVH

JXLUWHFQRORJtDH[WUDQMHUD\GHVDUUROODUODHFRQRPtDGHOSDtV$SHWL

FLyQGHpOVXVDQILWULRQHVOHRUJDQL]DURQXQUHFRUULGRSRUIiEULFDVH

LQVWDODFLRQHVWHFQROyJLFDVHQWUHODVTXHGHVWDFDEDODSODQWDGHPRQ

WDMHGH)RUGHQ+DSHYLOOH*HRUJLDOD+XJKHV7RRO&RPSDQ\GH

+RXVWRQGRQGH'HQJLQVSHFFLRQRODVEDUUHQDVGHSHUIRUDFLyQSDUD

SURVSHFFLRQHVSHWUROtIHUDVFHUFDGHOOLWRUDO\ODSODQWDGHIDEULFDFLyQ

GH%RHLQJHQ6HDWWOH$OOOHJDUD+RXVWRQ'HQJPDQLIHVWyVXGHVHR

GHDSUHQGHUGHODDYDQ]DGDH[SHULHQFLDGHOSDtVHQHOVHFWRUGHOSH

WUyOHR\RWURV'HQJKL]RXQDVGHFODUDFLRQHVRSWLPLVWDVUHVSHFWRDODV

UHODFLRQHVFKLQRHVWDGRXQLGHQVHV,QVLVWLy³4XLHURFRQRFHUORWRGR

VREUHODYLGDGH(VWDGRV8QLGRV´\³DEVRUEHUWRGRORTXHSXHGDEH

QHILFLDUQRV.LVVLQJHU
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/RLPSRUWDQWHDUHPDUFDUDTXtHVFyPRODLQIOXHQFLDSURVHOLWLVWDGHOD

FRQFHSFLyQGHSURJUHVRQRUWHDPHULFDQRVREUHODVUHODFLRQHVSROtWLFDV

HYLGHQFLDXQGHFOLYHH[WUDRUGLQDULRGHODVUHODFLRQHVGLSORPiWLFDVDQWH

ODQXHYDVLWXDFLyQKHJHPyQLFD³'HQJ²DVtFRPRODPD\RUtDGHORV

GLULJHQWHVFKLQRV²FRQVLGHUDEDTXHQRKDFLDIDOWDXQDDOLDQ]DIRUPDO

HQODVUHODFLRQHVHQWUH(VWDGRV8QLGRV\&KLQD\TXHHQGHILQLWLYDQR

LEDDVXSRQHUYHQWDMDDOJXQDSDUDVXSROtWLFDH[WHULRU(VWDEDQSUHSDUD

GRVSDUDFRQILDUHQORVDFXHUGRVWiFLWRV´.LVVLQJHU(VWH

FRQWH[WRLQWHUQDFLRQDOSRWHQFLDGR~QLFDPHQWHSRUUHODFLRQHVHFRQyPL

FDVKDEUtDOXHJRGHLQFLGLUHQODHQGHEOHFRQVWUXFFLyQGHJDUDQWtDVLQ

GLYLGXDOHVHQWpUPLQRVGHGHUHFKRVGHORVWUDEDMDGRUHVTXHSRUORGH

PiVVXSRQHVHUVXPDPHQWHSUHFDUL]DGDHQSDtVHVSUHGRPLQDQWHPHQWH

DJUDULRVIRU]DGRVSRUORGHPiVDFRQYHUWLUVHGHPDQHUDGHFLGLGD\YH

OR]HQSRWHQFLDVHFRQyPLFDV

(QHVWDGLFRWRPtDDFWXDOHQTXHORVLQGLYLGXRVGHSDtVHVQRLQGXVWULDO

PHQWHGHVDUUROODGRVVRQGHVSOD]DGRVSRUODVOyJLFDVGHFRQVXPRQHROL

EHUDOHVKDFLDSHUtPHWURVPDUJLQDOHVSRUFDUHFHUGHXQDFRQFLHQFLDOR

VXILFLHQWHPHQWHGHVDUUROODGDFRPRSDUDSDUWLFLSDUHQXQDFXOWXUDSROtWL

FDORVXILFLHQWHPHQWHGHVDUUROODGD\SOHQDPHQWHDFWLYDTXHSXHGDFRP

SHQVDUORVGHVXVSpUGLGDVHQWpUPLQRVGHFRQIRUW\VHJXULGDGQRHVQH

FHVDULR GLVFXWLU TXH ODV UHODFLRQHV FRPHUFLDOHV TXH IRPHQWD HO

QHROLEHUDOLVPRVRQUHODFLRQHVLPSHUVRQDOHVHLQGLIHUHQFLDGDVGLVFXWLU

TXHORVVXMHWRVHVWiQOLEUDGRVDXQDOyJLFDGHFRQVXPRDEVRUELGDSRUHO

PHUFDGRJOREDOTXHFRQVLVWHEiVLFDPHQWHHQKDFHUORVGHVDSDUHFHUGX

UDQWHHOFXUVRQRUPDOGHVXVDWULEXFLRQHVHLQWHUFDPELRVFRQVXPLVWDV

SDUDWDQVRORGHMDUORVUHDSDUHFHUVXEYHUVLYDPHQWHFXDQGRVHKDQOHVLR

QDGRJUDYHPHQWHVXVLQWHUHVHVSHUVRQDOHV6LQRTXHSRUHOFRQWUDULR

WDPELpQHVQHFHVDULRGLVFXWLU\WUDHUDXQSULPHUSODQRGHODQiOLVLVOD

QHFHVLGDGGHUHVWDEOHFHUXQSXQWRGHYLVWDPiVRQWROyJLFRGHORSROtWL

FRTXHVHDFDSD]GHLQVSLUDUDODFRQWHFLPLHQWRGHPRFUiWLFRHQYLVWDVD

TXHODH[SDQVLyQGHODGHPRFUDFLDOLEHUDOJHQHUDODVFRQGLFLRQHVDP

ELHQWDOHVTXHSHUPLWHQODILOWUDFLyQHLPSRUWDFLyQFRQVWDQWHGHUHODFLR

QHVSUHGRPLQDQWHPHQWHFRPHUFLDOHVH[DOWDQGR~QLFDPHQWHORVLQWHUHVHV

HFRQyPLFRVHQWUHORVLQGLYLGXRVSDUDHFOLSVDUODLPSRUWDQFLDVREUHVXV

GHUHFKRVSROtWLFRVDOWLHPSRTXHSUR\HFWDGDVVREUHHOXPEUDOGHOPXQ

GRJXEHUQDPHQWDOIRPHQWDQDTXHODHQWLGDGGHO(VWDGRVHSRWHQFLH

SDUDILQHVFRPHUFLDOHVDVXPLHQGRXQDUHSUHVHQWDFLyQSUHGRPLQDQWH

PHQWHDGPLQLVWUDWLYD\QRUHSUHVHQWDWLYDPHQWHSROtWLFDFX\RSURGXFWR
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ILQDOFRQGXFHDHURVLRQDUHOQLYHOGHJDUDQWtDVTXHVRVWLHQHQDORVLQGL

YLGXRVVREUHODEDVHGHXQDFRQYLYHQFLDUHODWLYDPHQWHHVWDEOH\SDFtIL

FDTXHVRORHOGHVDUUROORGHXQDSROtWLFDVXVWHQWDEOHSXHGHDOHQWDU

6HWUDWDGHGLVFXWLUVREUHODSRVLELOLGDGGHTXHEDMRXQDFRQVWHODFLyQ

GHPRFUiWLFDOLEHUDOWUDVODGHVLQWHJUDFLyQGHOD8566SRUFX\RFDVRHO

(VWDGRDVXPtDODSURWHFFLyQGHORVGHUHFKRVLQGLYLGXDOHVHOXPEUDO

HFRQyPLFRIDYRUHFLGRSRUHOLQFUHPHQWRYHUWLJLQRVRGHOGHVDUUROORLQ

GXVWULDOQRHFOLSVHHOXPEUDOSROtWLFRHQWUHORVLQGLYLGXRVLPSOLFDQGR

XQDFULVLVHQHOUHFRQRFLPLHQWRGHVXVGHUHFKRV$VtODUHOHYDQFLDSROt WLFDGHORVGHUHFKRVHQGHPRFUDFLDQREDVWDFRQUHSUHVHQWDUORVPHGLDQ

WHPHFDQLVPRVDGPLQLVWUDWLYRVRJXEHUQDPHQWDOHVVLQRTXHLPSOLFDXQ

SURJUDPDGHUHKDELOLWDFLyQPHGLDQWHXQDLGHQWLILFDFLyQSROtWLFDHQWUH

LQGLYLGXRVTXHGHEHSRGHUUHFRQVWUXLUVHDWUDYpVGHXQDSDUWLFLSDFLyQ

HIHFWLYDHQWUHORVLQGLYLGXRV³3HURHVWDSDUWLFLSDFLyQGHWRGRVORVFLX

GDGDQRVHQHO(VWDGRQRWLHQHHQOD'HPRFUDFLDHOVHQWLGRGHOUHSUHVHQ

WDUVLQRODSURGXFFLyQGHODLGHQWLGDGGHOSXHEORFRQVLJRPLVPRFRPR

XQLGDGSROtWLFD´6FKPLWW$VtODLQGLIHUHQFLDHQWUHORVLQGL

YLGXRVSURGXFLGDSRUHOIOXLGRLJXDOLWDULRGHODGHPRFUDFLDOLEHUDOGHQ

WURGHOPDUFRJHQHUDOGHOQHROLEHUDOLVPRLPSOLFDDVXPLUODQHFHVLGDGGH

SRGHUUHFXSHUDUXQSODQRPiVRQWROyJLFRGHOXPEUDOSROtWLFRDWUDYpVGH

XQDDFWXDOL]DFLyQVREUHORVGHUHFKRVGHORVLQGLYLGXRVUHVWLWXLGDDODSDU

GHOLQFUHPHQWRGHODVDFWXDOL]DFLRQHVHFRQyPLFDV3RUVXSDUWH7RFTXH

YLOOHWDOFRPRYHUHPRVPiVDGHODQWHVXPLQLVWUDDUJXPHQWRVHQIDYRU

GHSRUTXHUHFXSHUDUXQVHQWLGRPiVRQWROyJLFRGHODSROtWLFDDQWHHODG

YHQLPLHQWRGHODGHPRFUDFLDOLEHUDOHQHOPXQGROHJDGDVDODSRVWHUL

GDGHQHVDVYLVLRQHVSURIpWLFDVTXHGHVDItDQQXHVWURSHQVDPLHQWRDOD

UHFRQVWUXFFLyQGHXQHQWRUQRSROtWLFRPiVUHVSRQVDEOHTXHWLHQHSRURE

MHWLYRUHGHVFXEULUODSUR\HFFLyQUHQRYDGDGHQXHVWURIXWXURVREUHODV

SRVLELOLGDGHVGHODGHPRFUDFLDDFWXDOPHQWHHFOLSVDGDVSRUODQXHYDVL

WXDFLyQKHJHPyQLFD

7DOFRPRKDEtDPRVH[SXHVWRDQWHULRUPHQWHOD8566LQPXQHDODFUL

VLVGHOD*UDQ'HSUHVLyQGHKDEtDDFHOHUDGRVXGHVDUUROORLQGXV

WULDODJUDQHVFDODFRQVROLGiQGRVHFRPRXQEORTXHDOWHUQDWLYRIUHQWHD

ORVGHVDUUROORVSURJUHVLVWDVGHORV(VWDGRV8QLGRVSUHFLVDPHQWHSRUTXH

VHHQFRQWUDEDIXHUDGHODHFRQRPtDPXQGLDO6XVLWXDFLyQFDPELRGUiV

WLFDPHQWHGXUDQWHORVDxRVVHWHQWDGRQGHGHELGRDOLQFUHPHQWR FUH

FLHQWHGHLPSRUWDFLRQHVHXURSHDVFRVWHDGDVSRUVXVD~QPiVFUHFLHQWHV

H[SRUWDFLRQHVGHHQHUJtDVSULQFLSDOPHQWHSHWUyOHR\JDVVLHQGRJUDQ
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GLRVDPHQWHEHQHILFLDGDSRUODFULVLVGHSHWUyOHRGHHOSURJUHVR

HFRQyPLFRSODQLILFDGRSRUOD8566GHVGHHO(VWDGRDUUDVWUDEDGHVGH

HQWRQFHVXQSHVRPXHUWRSDUDODVDQVLHGDGHVSURSLDVGHODVQDFLHQWHV

EXURFUDFLDVUHIRUPLVWDVHQDUDVGHDFHOHUDUIXHUWHPHQWHVXHFRQRPtD

DQWHORVUHTXHULPLHQWRVGHOQHROLEHUDOLVPRHQSOHQDJHVWDFLyQHOFRPX

QLVPR$VtHQYH]GHDSURYHFKDUODLPSRUWDQWHVLWXDFLyQHFRQyPLFD

H[SHULPHQWDGDGXUDQWHORVDxRVVHWHQWDSDUDLQFUHPHQWDUODVGLPHQVLR

QHVVRFLDOLVWDVGHVXSXHEORDGDSWDQGRODDEXQGDQFLDGHVXSURJUHVRLQ

GXVWULDODODVQHFHVLGDGHVUHDOHVGHVXHFRQRPtDOD8566LQIOXHQFLDGD

SRUODKHJHPRQtDQRUWHDPHULFDQDOOHYyDXQFDOOHMyQVLQVDOLGDDVX

WUDQTXLODHFRQRPtDVRFLDOLVWDGHVGHHOPRPHQWRHQTXHKDEtDGHFLGLGR

SDUWLFLSDUUHFLHQWHPHQWHHQODHFRQRPtDPXQGLDOFX\RREMHWLYRHUD

FRPSHWLUGHXQDPDQHUDPiVDFWXDOL]DGDFRQVXHWHUQRULYDOHQODFDQ

GHQWHDUHQDGHOQHROLEHUDOLVPRHQDVFHQVR

/DFULVLVSHWUROtIHUDWXYRGRVFRQVHFXHQFLDVDSDUHQWHPHQWHDIRUWX

QDGDV$ORVSURGXFWRUHVGHSHWUyOHRGHORVTXHOD8QLyQ6RYLpWLFD

HUDXQRGHORVPiVLPSRUWDQWHVHOOtTXLGRQHJURVHOHVFRQYLUWLyHQ

RUR(UDFRPRWHQHUXQELOOHWHJDQDGRUGHODORWHUtDFDGDVHPDQD

/RVPLOORQHVHQWUDEDQDUDXGDOHVVLQPD\RUHVIXHU]RSRVSRQLHQGR

ODQHFHVLGDGGHUHIRUPDVHFRQyPLFDV\SHUPLWLHQGRDOD8QLyQ6R

YLpWLFDSDJDUVXVFUHFLHQWHVLPSRUWDFLRQHVGHOPXQGRFDSLWDOLVWDRF

FLGHQWDOFRQODHQHUJtDTXHH[SRUWDEDQ(QWUH\ODVH[

SRUWDFLRQHVVRYLpWLFDVDODV³HFRQRPtDVGHVDUUROODGDVGHPHUFDGR´

DXPHQWDURQGHSRFRPHQRVGHXQSRUGHOWRWDOKDVWDXQ

SRU6665S6HKDVXJHULGRTXHIXHHVWDHQRUPHH

LQHVSHUDGDERQDQ]DODTXHKL]RTXHDPHGLDGRVGHORVVHWHQWDHOUp JLPHQGH%UH]KQHYFD\HVHHQODWHQWDFLyQGHUHDOL]DUXQDSROtWLFD

LQWHUQDFLRQDOPiVDFWLYDGHFRPSHWHQFLDFRQORV(VWDGRV8QLGRVDO

WLHPSRTXHHOPDOHVWDUUHYROXFLRQDULRYROYtDDH[WHQGHUVHSRUHO

WHUFHUPXQGRYpDVHHOFDStWXOR;9\VHHPEDUFDVHHQXQDFDUUHUD

VXLFLGDSDUDLQWHQWDULJXDODUODVXSHULRULGDGHQDUPDPHQWRVGHORV

(VWDGRV8QLGRV0DNVLPHQNR+REVEDZP

(QHIHFWRODVSUHGLFFLRQHVGH7RFTXHYLOOHVREUHODVXSHULRULGDGLQGXV

WULDOGH1RUWHDPpULFDVHPDQWLHQHQLQFyOXPHDXQFXDQGRVXKHJHPR

QtDLQIOX\DQHJDWLYDPHQWHHQORVGHVDUUROORVLQGXVWULDOHVGHORVGHPiV

SDtVHVGHOPXQGR$GHPiVHQHOWHQRUGHHVWHFRQGLFLRQDPLHQWRKHJH

PyQLFR GHEHPRV VHxDODU XQ DFRQWHFLPLHQWR GH pSRFD TXH DQXQFLD

FyPRODLGHRORJtDQHROLEHUDOWLHQHFRPRILQDOLGDGHURVLRQDUGHFLVLYD
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PHQWHODLQWHUYHQFLyQGHODHFRQRPtDSRUHO(VWDGRLQFUHPHQWDGDGHV

GHORVDxRVRFKHQWDHQDGHODQWH\SRWHQFLDGDOyJLFDPHQWHHQDUDVDOD

GHVLQWHJUDFLyQVRYLpWLFDHQHVHVHQWLGRGRQGHHO(VWDGRGHELHQHVWDU

TXHVHKDEtDSUR\HFWDGRFRPRXQDVROXFLyQGHVHJXULGDGVRFLDOIUHQWHD

ODSUHFDUL]DFLyQODERUDU\GHLQWHPSHULHDQWHHOFDSLWDOLVPRHQFULVLVVH

PXHVWUDDKRUDSDUDODLGHRORJtDQHROLEHUDOFRQORVPLVPRVUDVJRVTXH

DQWDxRUHYLVWLHUDQDODSODQLILFDFLyQVRYLpWLFDEDVDGDHQXQDHFRQRPtD

FHQWUDOL]DGDHQHODSDUDWDGRGH(VWDGRTXHGHEHSRGHUVHUUHGXFLGD

SDUDQRIDYRUHFHUVLQRODFLUFXODFLyQLQFRQWURODGDGHXQDHFRQRPtDH[

FOXVLYDPHQWHUHJLGDSRUHOPHUFDGR

+DFLDOOHJDURQDOSRGHUHQYDULRVSDtVHVJRELHUQRVGHODGHUHFKD

LGHROyJLFDFRPSURPHWLGRVFRQXQDIRUPDH[WUHPDGHHJRtVPRHPSUH

VDULDO\GH ODLVVH]IDLUH(QWUHHOORV5HDJDQ\ODWUHPHQGDVHxRUD7KDW

FKHUVLHPSUHVHJXUDGHVtPLVPDHQ*UDQ%UHWDxDIXHURQ

ORVPiVGHVWDFDGRV3DUDHVWDQXHYDGHUHFKDHOFDSLWDOLVPRGHODVRFLH

GDGGHOELHQHVWDUGHORVDxRVFLQFXHQWD\VHVHQWDEDMRODWXWHODHVWDWDO

\TXH\DQRFRQWDEDFRQHOVRVWpQGHOp[LWRHFRQyPLFRVLHPSUHKDEtD

VLGRFRPRXQDVXEHVSHFLHGHDTXHOVRFLDOLVPR³HOFDPLQRGHODVHUYL

GXPEUH´FRPROROODPyHOHFRQRPLVWDHLGHyORJR9RQ+D\HNFX\D

FXOPLQDFLyQILQDOYHtDQHQOD8566+REVEDZP

(VWDWUDQVLFLyQHFRQyPLFDTXHYLQFXODDODVLWXDFLyQGHOD8566FRQHO

(VWDGRGHOELHQHVWDUHQWDQWRPRGHORVTXHDVXPHQODSURWHFFLyQ\FRQ

GXFFLyQGHORVFLXGDGDQRVDQWHHOLQFUHPHQWRGHO/LEHUDOLVPRHFRQyPL

FRVLHQGRGHWHFWDGDODHQWLGDGGHO(VWDGRSRUORGHPiVHQODFRQFLHQ

FLDPLVPDGHVXVUHQRYDGRVLGHyORJRVFRPRXQDHQWLGDGFRQWUDSXHVWDD

ODH[SDQVLyQDFHOHUDGDGHOSURJUHVRLQGXVWULDODVXPLHQGRHOQHROLEHUD

OLVPRXQDIRUPDKHJHPyQLFDVREUHORVJRELHUQRVGHOPXQGRWLHQHTXH

SRGHUSHQVDUVHPiVDOOiGHODVFXHVWLRQHVHVWUXFWXUDOHVTXHDIHFWDQDVXV

GHVDUUROORVSURGXFWLYRVSDUDSRGHULQVHUWDUVHGHPDQHUDSURSHGpXWLFD

HQODVLPSOLFDQFLDVSROtWLFDVTXHDIHFWDQGHPDQHUDHQGyJHQDDORVLQGL

YLGXRVHQIXQFLyQGHHVWDQXHYDVLWXDFLyQTXHDWUDYLHVDODGHPRFUDFLD

OLEHUDO

3RUHVWDUD]yQ7RFTXHYLOOHIXHXQSHQVDGRULPSRUWDQWHTXHPHGLWySUR

IXQGDPHQWHDFHUFDGHODIRUPXODFLyQGHXQQXHYRGHVSRWLVPRTXHDPH

QD]DDODGHPRFUDFLDOLEHUDO7DOFRPRKHPRVYLVWRHOSUHYDOHFLPLHQWR

GHORVLQWHUHVHVHFRQyPLFRVHQWUHORVLQGLYLGXRVTXHIDYRUHFHODOyJLFD

QHROLEHUDOFRQGXFHDOHPSDxDPLHQWRGHODVDGLFLRQHVVXEMHWLYDVGHFDUD

DODLGHQWLILFDFLyQVREUHVXVGHUHFKRV'HQWURGHOSHQVDPLHQWRSROtWLFR
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GH7RFTXHYLOOHSUR\HFWDGRVREUHODVWHQGHQFLDVQHROLEHUDOHVSRGHPRV

UHPHPRUDUXQHVWXGLRPiVDFWXDOL]DGRGHUHFLHQWHSXEOLFDFLyQTXHGHIL

QHORVULHVJRVTXHVXSRQHSDUDORVLQGLYLGXRVHOGHFOLYHGHVXVGLPHQ

VLRQHVSROtWLFDVVLHQGRXQDVLWXDFLyQTXHFLHUQHHQWRUQRDORVPLVPRV

ORVPiUJHQHVHVWUHFKRVGHXQDYHUGDGHUDRSUHVLyQ(QHIHFWRHVLPSRU

WDQWHGHVWDFDUODVLQYHVWLJDFLRQHVGH(GXDUGR1ROODHQFDUJDGRGHODUH

FLHQWHSXEOLFDFLyQGHODHGLFLyQFUtWLFDGH /D'HPRFUDFLDHQ$PpULFD

TXHFRQWLHQHXQDVHULHGHDUJXPHQWRVGHFLHUWDGHQVLGDGHQUHOD

FLyQDORTXHYHQLPRVDQDOL]DQGR

(OGHVSRWLVPRGHPRFUiWLFRDOHMDDORVKRPEUHVGHODSUiFWLFDSROtWLFD

\SURPXHYHODE~VTXHGDGHOELHQHVWDUPDWHULDOORTXHWLHQGHDDSDUWDU

ORVDVXYH]PiV\PiVORVXQRVGHORVRWURVKDVWDTXHORVKRPEUHV

³QRHVWiQ\DOLJDGRVPiVTXHSRULQWHUHVHV\QRSRULGHDV´6HSDUiQ

GROHVGHVXVVHPHMDQWHVFHUFHQDHOGHVSRWLVPRHOIOXLUGHLGHDV\RSL

QLRQHVTXHQXWUHODVRFLHGDG\ODKLVWRULD³/DFLUFXODFLyQGHODVLGHDV

HVDODFLYLOL]DFLyQ´HVFULEH7RFTXHYLOOH³ORTXHODFLUFXODFLyQGHOD

VDQJUHHVDOFXHUSRKXPDQR´\HOGHVSRWLVPRLQWHUUXPSHHVDFLUFXOD

FLyQFUHDQGRXQDVRFLHGDGGHVROLWDULDVPROpFXODVVRFLDOHV7RFTXHYL

OOH

/DDFWXDOLGDGGH7RFTXHYLOOHUHVSRQGHDVXVLQWHPSHVWLYDVLQWXLFLRQHV

VREUHDTXHOODSULPLJHQLDH[SDQVLyQSURVHOLWLVWDGHOSURJUHVRQRUWHDPH

ULFDQRTXHLUUXPSLHQGRFRQODIXHU]DLQGXVWULDOKDEtDORJUDGRFRQTXLV

WDULQFOXVRDODRWUDPLWDGGHOJORERDOFDQ]DQGRH[WUDxRVPDWLFHV\ FRQWUDVWHVTXHSRGHPRVUHJLVWUDUGHQWURGHODWUDQVLFLyQSROtWLFDTXH

GHVLQWHJUyDOD8566$VtUHVXOWDLQVWUXFWLYRPRVWUDUFyPRHOQHROLEH

UDOLVPRVHILOWUDEDHQODSODQLILFDFLyQGHORVLGHyORJRVFRPSHWHQWHV

SDUDUHIRUPDUODSROtWLFDHFRQyPLFDGHO(VWDGRVRYLpWLFRHQODpSRFDGH

*RUEDFKRY FRQYHUWLGRGHVGHHQ6HFUHWDULR*HQHUDOGHO3DUWLGR

'XUDQWHHOFRQWH[WRJHQHUDOGHODpSRFDGH*RUEDFKRYGXUDQWHORVDxRVRFKHQWD

FX\RWHQRUGHIRQGR\SULQFLSDOREMHWLYRHUDDFDEDUFRQOD³JXHUUDIUtD´VHLQLFLy XQDWUDQVIRUPDFLyQEDVDGDHQGRVFRQRFLGRVSURJUDPDVVRYLpWLFRVOD SHUHVWURLND R

UHHVWUXFWXUDFLyQWDQWRHFRQyPLFDFRPRSROtWLFD\OD JODVQRVW SURJUDPDGHGHPR

FUDWL]DFLyQTXHLPSOLFDEDOyJLFDPHQWHODGHVWUXFFLyQGHODSDUDWRGHSDUWLGRDQFODGR

HQHO(VWDGREXURFUiWLFRPLOLWDU\ODDSHUWXUDGHLQIRUPDFLyQS~EOLFD/RVUHIRUPLV

WDVFRPXQLVWDVTXHSURYHQtDQSULQFLSDOPHQWHGHODVXQLYHUVLGDGHVHQFDOLGDGGHVHU

ORVSULPHURVEHQHILFLDULRVGHOD JODVQRVW EXVFDEDQLQMHULUHQODVSODQLILFDFLRQHV

FHQWUDOL]DGDVGHO(VWDGRKDFLHQGRDSRUWDFLRQHVPiVUDFLRQDOHV\IOH[LEOHVGHODV

HFRQRPtDVGHPHUFDGRIDYRUHFLHQGRODLQWURGXFFLyQGHSUHFLRV\FiOFXORVHQUHOD
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&RPXQLVWD\HQFDUJDGRGHUHDOL]DUODVUHIRUPDVTXHVHUtDQODVUHVSRQ

VDEOHVDXQTXHQRIXHUDQSRUVXSXHVWRODV~QLFDVPHGLGDVTXHLQLFLD

URQODSDXODWLQDGHVLQWHJUDFLyQGHODVUHS~EOLFDVVRFLDOLVWDVVRYLpWLFDV

VRPHWLGDVDXQDGHVFRPSRVLFLyQYHOR]GHELGRDODLQWURPLVLyQGHHP

SUpVWLWRVSULYDGRVVREUHXQDHFRQRPtDGHPHUFDGRVRFLDOLVWDTXHHVWDED

VRVWHQLGDSULQFLSDOPHQWHHQHODSDUDWRGH(VWDGR\TXHUHVSRQGtDDXQ

VLVWHPDGHGHFLVLyQHPDQDGDVGHVGHHLPSDUWLGDVSRUXQDOyJLFDGH

FDUiFWHUFHQWUDOL]DGRHQODVDWULEXFLRQHVGHO3DUWLGRTXHILQDOPHQWHJH

QHUDUtDXQFRQWUDVWHGHOXFKDVHLQWHUHVHVLUUHFRQFLOLDEOHV

3HURPLHQWUDVHVWDEDPX\FODURFRQWUDTXpHVWDEDQORVUHIRUPLVWDVHFR

QyPLFRV\TXpHUDORTXHGHVHDEDQDEROLUVXDOWHUQDWLYD²³XQDHFRQR

PtDVRFLDOLVWDGHPHUFDGR´²FRQHPSUHVDVDXWyQRPDV\HFRQyPLFD

PHQWHYLDEOHVS~EOLFDVSULYDGDV\FRRSHUDWLYDVJXLDGDVPDFURHFRQy PLFDPHQWHSRUHO³FHQWURGHGHFLVLRQHVHFRQyPLFR´²HUDSRFRPiV

TXHXQDIUDVH6LJQLILFDEDVLPSOHPHQWHTXHORVUHIRUPLVWDVTXHUtDQ

WHQHUODVYHQWDMDVGHOFDSLWDOLVPRVLQSHUGHUODVGHOVRFLDOLVPR1DGLH

WHQtDODPHQRULGHDGHFyPRLEDDOOHYDUVHDODSUiFWLFDHVWDWUDQVLFLyQ

GHXQDHFRQRPtDHVWDWDOFHQWUDOL]DGDDOQXHYRVLVWHPDQLWDPSRFRGH

FyPRLEDDIXQFLRQDUXQDHFRQRPtDTXHVHJXLUtDVLHQGRHQXQIXWXUR

SUHYLVLEOHGXDOHVWDWDO\QRHVWDWDODODYH](ODWUDFWLYRGHODLGHROR

JtDXOWUDUDGLFDOGHOOLEUHPHUFDGRWDWFKHULWDRUHDJDQLVWDSDUDORVMyYH

QHVLQWHOHFWXDOHVUHIRUPLVWDVFRQVLVWtDHQTXHSURPHWtDSURSRUFLRQDU

XQDVROXFLyQGUiVWLFD\ DXWRPiWLFD DHVWRVSUREOHPDV&RPRHUDGH

SUHYHUQRORKL]R+REVEDZP

FLyQDSpUGLGDV\EHQHILFLRVGHODVHPSUHVDVDXQTXHQRVHSRVHtDFRQRFLPLHQWRDO

JXQRGHOOLEUHPHUFDGRRGHODVHFRQRPtDVFDSLWDOLVWDV+REVEDZP3RU

HVWHPRWLYRHOVLVWHPDFRPXQLVWDGHEtDVHUHOLPLQDGRGHIRUPDUDGLFDODQWHODVDQ

VLHGDGHVGHORVUHIRUPLVWDV\QRDGPLWtDHQODVFRQFHSFLRQHVQHROLEHUDOHVGHOPR

PHQWRXQDVLWXDFLyQPL[WD³/RVGLVFtSXORVGH)ULHGULFK+D\HN\0LOWRQ)ULHGPDQ

FRQGHQDEDQODPHUDLGHDGHXQDHFRQRPtDPL[WDGHHVWHWLSRSHURQRWHQtDQQLQJ~Q

FRQVHMRDFHUFDGHFyPRVHSRGtDGLULJLURWUDVIRUPDU´+REVEDZP)XH

SUHFLVDPHQWHHQpVWDpSRFDGRQGHHOQHROLEHUDOLVPRRSHUDXQDWUDQVIRUPDFLyQHQHO

DSDUDWRGH(VWDGRVRYLpWLFRTXHFRQGXFLUiDVXFRPSOHWDGLVROXFLyQ(QHIHFWRSRU

~OWLPR+REVEDZPVRVWLHQH³/D8QLyQ6RYLpWLFDEDMR*RUEDFKRYFD\yHQOD

VLPDFDGDYH]PiVDPSOLDTXHVHDEUtDHQWUHOD JODVQRVW\OD SHUHVWURLNDŚ

GRQGHVHRSHUDEDGHPDQHUDH[WHUQDDODSDUWRGH(VWDGRODILOWUDFLyQFDGDYH]PiV

LQWHQVLYDGHODLGHRORJtDGHOLEUHPHUFDGR
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7HQHPRVTXHUHWUDWDUDTXtTXHODLGHRORJtDQHROLEHUDOVHSUHVHQWDFRPR

XQDDOWHUQDWLYDDQWHODVUHJXODFLRQHVVLHPSUHLQVXILFLHQWHVGHO(VWDGRHQ

ODSRVLELOLGDGPLVPDGHGDUOHPD\RUHILFDFLDDODDFHOHUDFLyQGHVXSUR

GXFFLyQLQGXVWULDOGRQGHWDOFRPRVXFHGLyHQOD8566HVDVVROXFLRQHV

MDPiVOOHJDQ(QODVHJXQGDVHFFLyQGHQXHVWURVDQiOLVLVYHUHPRVORV

ULHVJRVTXHVXSRQHQSDUDORVLQGLYLGXRV SHQVDU~QLFDPHQWHHQHOSUHYD

OHFLPLHQWRGHVXVLQWHUHVHVHFRQyPLFRVRPLWLHQGRUHIOH[LRQDUVREUHVXV

GHUHFKRVORTXHFRQGXFHDXQDGHJUDGDFLyQGHVXVXPEUDOHVSROtWLFRV

TXHUHVXOWDVLHPSUHPiVGLILFXOWRVRGHUHFUHDU\UHSHQVDUFRQHOFDUL]

SURSLRGHVXVGLPHQVLRQHVKLVWyULFDV\FXOWXUDOHVTXHDTXHOODOyJLFD

SURPRYLGDSRUHOQHROLEHUDOLVPRGRQGHORVLQGLYLGXRVVLPSOHPHQWH

LQWHUFDPELDQVXVLQWHUHVHVGHPDQHUDLQGLIHUHQFLDGD

/DVUHVRQDQFLDVDSRFDOtSWLFDVGHODVSURIHFtDVGH7RFTXHYLOOH

'HVGHXQDOHFWXUDWRFTXHYLOOLDQDSHQVDUODWUDQVLFLyQKDFLDODFRQVROL

GDFLyQGHOQHROLEHUDOLVPRTXHDYDQ]DSUHFLSLWDGDPHQWHVREUHHOPXQGR

FRQWHPSRUiQHRGHMDQGRDWUiVODVUHPLQLVFHQFLDVVRFLDOLVWDVSUR\HFWDGDV

SRUOD8566VLJQLILFDSHQVDUDVXPLUTXpULHVJRVTXHLPSOLFDSDUDHO

XPEUDOSROtWLFRODH[SDQVLyQGHODGHPRFUDFLDOLEHUDO(QHIHFWRODQR

FLyQGHSURJUHVRQRUWHDPHULFDQRIXHODLQPLQHQWHDODUPDTXH7RFTXH

YLOOHKDEtDLQWHQWDGRDWHPSHUDUVREUH(XURSD3HQVDGRUGHOH[WUDxRVLQ

FUHWLVPR SURGXFLGR HQWUH (O $QWLJXR 5pJLPHQ TXH VH UHVLVWtD D

H[WLQJXLUVH\ODGHPRFUDFLDOLEHUDOTXHVHSUHFLSLWDEDYHOR]PHQWHKD

FLDORLQGHWHUPLQDGR7RFTXHYLOOHKDEtDDXJXUDGRXQDVHJXQGDSUR\HF

FLyQSURIpWLFDDFHUFDGHODLPSOLFDQFLDUHODFLRQDGDHLQWHUFRQHFWDGD

FRQDTXHOODSULPLJHQLDYLFWRULDKHJHPyQLFDGHORV(VWDGRV8QLGRVVD

FDQGRDODOX]XQDFRQWUDFDUDHVSHFLDOPHQWHSUHRFXSDQWHSDUDHODXWRU

IUDQFpV\TXHWHPtDYHUODH[WHQGLGDGHPDQHUDJHQHUDOL]DGDVREUHHO

UHOLHYHSROtWLFRGHOPXQGRGHVFLIUDQGRFyPRHVWLPXODUGHVPHVXUDGD

PHQWHHOFDPSRHFRQyPLFRHQGHWULPHQWRGHOXPEUDOSROtWLFRSRGtD

FHUQLUHQWRUQRDORVLQGLYLGXRVODSRVLELOLGDGGHXQYHUGDGHUR$SRFD

OLSVLVTXHFRPSURPHWHUtDIXHUWHPHQWHVXOLEHUWDGLQGLYLGXDOGHVGHHO

PRPHQWRHQTXHODVJDUDQWtDVHQWpUPLQRVGHGHUHFKRVHUDQIHKDFLHQWH

PHQWHDEDQGRQDGDV

(QHIHFWRIUHQWH DOD WUDQVLFLyQTXHSUR\HFWD OD GHPRFUDFLDOLEHUDO

7RFTXHYLOOHPXHVWUDFyPRODHURVLyQGHOPXQGRSROtWLFRDPHQD]DFRQ
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GHMDUDORVLQGLYLGXRV HQXQDQXHYDIRUPDGHVHUYLGXPEUHVLHVTXH

ILQDOPHQWHHO SHQVDPLHQWR UHQXQFLDDLQWHQWDU VXSHUSRQHUVH IUHQWH D

ODVH[LJHQFLDVTXH LPSRQHHOFDPSRHFRQyPLFR SURPRFLRQDGRHQOD

DFWXDOLGDGSRUODFUHFLHQWHH[SDQVLyQGHOQHROLEHUDOLVPRHQEDVHDOR

JUDU XQD WUDQVIRUPDFLyQ GHO (VWDGR TXH DVXPH ~QLFDPHQWH OD FRPR

DUUDVWUDGRV IXHUDGH Vt PLVPRV DOD YLVWD GHHVRVQXHYRVELHQHVTXH

HVWiQDSXQWRGHDOFDQ]DU3UHRFXSDGRVSRUOD~QLFDSUHRFXSDFLyQGH

KDFHUIRUWXQDQRYHQ\DODHVWUHFKDXQLyQTXHYLQFXODODIRUWXQDSDU

WLFXODUGHFDGDXQRGHHOORVDODSURVSHULGDGGHWRGRV1RKD\QHFHVL

GDG GHSULYDUD VHPHMDQWHVFLXGDGDQRV GH ORV GHUHFKRV TXH SRVHHQ

HOORV PLVPRV ORV GHMDQ HVFDSDU YROXQWDULDPHQWH (O HMHUFLFLRGH VXV

GHEHUHVSROtWLFRVOHVSDUHFHXQFRQWUDWLHPSRPROHVWR TXHOHV GLVWUDH

GH VX LQGXVWULD >@ 1R SXHGHQ PDOJDVWDU HQ WUDEDMRV LQ~WLOHV HVH

WLHPSR WDQ SUHFLRVR 6RQ MXHJRV SDUD RFLRVRV TXH QR FRQYLHQHQ D

KRPEUHV VHULRV \RFXSDGRVHQ ORV JUDYHVLQWHUHVHVGH OD YLGD (VDV

SHUVRQDVFUHHQVHJXLU ODGRFWULQDGHOLQWHUpVSHUR ~QLFDPHQWH VHKD

FHQGHHOODXQDLGHDJURVHUD\SDUDYHODUPHMRUSRUORTXHOODPDQVXV

DVXQWRVGHVFXLGDQHO SULQFLSDOTXHHVFRQWLQXDUVLHQGR GXHxRVGHVt PLVPRV(OOXJDUGHOJRELHUQRHVWiFRPRYDFtRFXDQGRORVFLXGDGDQRV

TXH WUDEDMDQ QR TXLHUHQ SHQVDU HQ OD FRVDS~EOLFD \QRH[LVWH\DOD

FODVH TXHSRGtDHQFDUJDUVH GHHVDWDUHD SDUDRFXSDUVXV RFLRV 6LHQ

HVHFUtWLFRPRPHQWRXQKiELODPELFLRVROOHJDVHDDSRGHUDUVHGHOSR

GHUHQFRQWUDUtDDELHUWDODYtDDWRGDVODVXVXUSDFLRQHV\QRWHQGUiGL

ILFXOWDGHQYROYHUFRQWUDODOLEHUWDGODVPLVPDVSDVLRQHVTXHODOLEHU

WDG KD GHVDUUROODGRR KHFKR QDFHU >@ &RQYHQGUp VLQ GLILFXOWDGHQ

TXHODSD] S~EOLFDHVXQJUDQELHQSHURVLQHPEDUJR QRTXLHUR ROYL

GDUTXHHVDWUDYpVGHOEXHQRUGHQFRPRORVSXHEORVKDQOOHJDGRDOD

WLUDQtD>@8QDQDFLyQTXHVyORSLGHDVXJRELHUQRHOPDQWHQLPLHQWR

GHORUGHQHV \D HVFODYDHQHOIRQGR GH VXFRUD]yQ HV HVFODYD GH VX

ELHQHVWDU \ HO KRPEUH TXH SXHGH HQFDGHQDUOD SXHGH DSDUHFHU PX\ SURQWR´7RFTXHYLOOH

7RFTXHYLOOHHVXQDXWRULPSRUWDQWHSDUDSHQVDUODSROtWLFDHQODHUDGHO

QHROLEHUDOLVPRSRUTXHLQGDJDODVUD]RQHVSRUODVFXDOHVORVKRPEUHV

FHJDGRVSRUVXVLQWHUHVHVLQGLYLGXDOHVUHQXQFLDQD SHQVDU HQVXVGHUH

FKRVFLYLOHVVLHQGRXQFRQGLFLRQDPLHQWRTXHIDYRUHFHODH[SDQVLyQ

GHOQHROLEHUDOLVPR'HQWURGHHVWHFRQWH[WRODVPRWLYDFLRQHVSURIpWL

FDVGH7RFTXHYLOOHHVWiQFLIUDGDVQR~QLFDPHQWHSRUFXHVWLRQHVHVWUXF

WXUDOHVYLQFXODGDVDORVGHVDUUROORVLQGXVWULDOPHQWHSURGXFWLYRVTXH

)5$1&,6&235(67$ 

IRPHQWDODGHPRFUDFLDOLEHUDOVLQRTXHWDPELpQUHFRJHODSUHVHQFLDGH

HOHPHQWRVDSiWLFRVGHVDUUROODGRVHQHOHVSHFWURYROLWLYRGHORVLQGLYL

GXRVGRQGHVRQFRQGXFLGRVDODEDQGRQRGHVXVGHUHFKRVVLHQGROD

GHPRFUDFLDXQDFRQGLFLyQHQGHEOHTXHGHEHSRGHUVHUUHFRQVWUXLGD

PRWLYDQGRHQORVLQGLYLGXRVXQDUHVLJQLILFDFLyQGHVXVUHVSRQVDELOLGD

GHVSROtWLFDV

&RQFOXVLRQHV

8QDOHFWXUDWRFTXHYLOOLDQDTXHPXHVWUDHOFRQWUDVWHHQWUHHOGHVDUUROOR

SURGXFWLYRHLQGXVWULDOGHODGHPRFUDFLDOLEHUDO\HOFRQVHFXHQWHGHFOLYH

GHVXVGLPHQVLRQHVSROtWLFDVFRQWULEX\HDH[SOLFDUHORSWLPLVPRGHOD

YLFWRULDTXHWXYLHURQORV~OWLPRVJRELHUQRVQHROLEHUDOHVHQHOPXQGRLQ

FOX\HQGRSDUDGyMLFDPHQWHDORVJRELHUQRVGHSDtVHVVXEGHVDUUROODGRV

FX\DUD]yQGHVHUQRVHGHEHVRODPHQWHDOFDUiFWHUH[SDQVLYRGHODLGHR

ORJtDQHROLEHUDOLQFUHPHQWDGDWUDVODGHVLQWHJUDFLyQGHOD8566VLQR

WDPELpQVHGHEHDXQDSURJUHVLYDSREUH]DSROtWLFDH[SHULPHQWDGDSRU

ORVLQGLYLGXRV\H[SOLFDGDSRUVXUHQXQFLDDSHQVDUHQORVGHUHFKRV\ JDUDQWtDVLQGLYLGXDOHVFRPRXQDSRVLELOLGDGDOWHUQDWLYDSDUDORJUDUXQ

VRVWHQLPLHQWRGHPRFUiWLFRPiVXQLILFDGRTXHGHVQXGDDVLPLVPRHOPR

WLYR~OWLPRGHODVSURIHFtDVGH7RFTXHYLOOH

)LQDOPHQWHHO FRQWUDVWH HQWUHODFRQVROLGDFLyQGHOQHROLEHUDOLVPR\HO

FRQVHFXHQWHGHFOLQHGHOXPEUDOSROtWLFRDOHQWDGRSRULQFXUVLRQHVGHFD

UiFWHUH[FOXVLYDPHQWHHFRQyPLFDVUHVXOWDVHUXQFODURLQGLFDGRUTXHH[

SOLFDSRUTXHHOHPSREUHFLPLHQWRGHODVGLPHQVLRQHVHVSHFtILFDPHQWH

SROtWLFDVHQWUHORVLQGLYLGXRVUHVSRQGHGHPDQHUDDOHDWRULDDODLQpGLWD

GHVLQWHJUDFLyQLQWHUQDFLRQDOUHPSOD]DGDSRUODQXHYDIRUPDKHJHPyQL

FDTXHDVXPH1RUWHDPpULFDWUDVODpSRFDGHSRVJXHUUDDQXQFLDQGR

FyPRWUDVODGHVLQWHJUDFLyQGHOD8566HQWUDPRVHQXQDHWDSDRVFXUD

GHOQHROLEHUDOLVPRTXHKDVDELGRFRRSWDUODPD\RUSDUWHGHORVJRELHU

QRVGHOPXQGRGRQGHODUHJXODFLyQ\HOHQFDX]DPLHQWRGHORVGHUHFKRV

SRUHO(VWDGRKDSHUPDQHFLGRDEVROXWDPHQWH LQGHILQLGD GHQWURGHORV

PiUJHQHVDFWXDOHVGHODH[SDQVLYDGHPRFUDFLDOLEHUDOSRUFXDQWRDTXH

ODGLPHQVLyQHVSHFtILFDPHQWHSROtWLFDHQWUHORVLQGLYLGXRVKDVLGRRPL

WLGDFRQEDVWDQWHIDFLOLGDGHQVXSHQVDPLHQWRSRUFX\RFDVR7RFTXHYL

OOHD~QWLHQHPXFKRSRUGHFLUQRV
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