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5HVXPHQ

(ORULJHQGHOFRQWUDFWXDOLVPRHVXQWHPDPX\HVWXGLDGRHQODKLV

WRULDGHOSHQVDPLHQWRSROtWLFRJHQHUDOPHQWHHQUHIHUHQFLDDODV

REUDVGHORVVXSXHVWRVLQLFLDGRUHVGHHVWDFRUULHQWHFRPR+REEHV

/RFNHR5RXVVHDX(VWHWUDEDMRVHHQPDUFDGHQWURGHHVWRVDQiOL

VLVSHURIRFDOL]iQGRVHHQXQDVHULHWH[WRVSXEOLFDGRVHQOD,QJOD

WHUUDGHOD5HYROXFLyQ3XULWDQDGHOVLJOR;9,,HVFULWRVSRUPLHP

EURVGHORVJUXSRVGH /HYHOOHUV\ 'LJJHUV HOREMHWLYRGHOWUDEDMR

FRQVLVWLUiHQHYDOXDUFyPRHQHVWRVSHQVDGRUHVHOFRQWUDWRVHIXQ

GDPHQWD HQ SUHFHSWRV WHROyJLFRV SHUR D OD YH] EDViQGRVH HQ

LGHDVJHUPLQDOHVGHVREHUDQtDSRSXODUDGYLUWLHQGRFyPRHVWRV

SODQWHRVWHUPLQDQGHVGLEXMDQGRODVEDVHVHVHQFLDOHVGHVXWHRUtD

FRQWUDFWXDOLVWD6HSURSRQHDVtPDUFDUODVWHQVLRQHVTXHDSDUHFHQ

HQWUHODVLGHDVGHOLEHUWDGHLJXDOGDGHQHOSDFWRRULJLQDULRIUHQWH

DODVGHULYDFLRQHVGHFRQFHSWRVTXHVHDVRFLDQDORWHROyJLFR\D

XQ PRQLVPR ILORVyILFRSROtWLFR HPSDUHQWDGR FRQ ODV LGHDV GH

SXHEOR\QDFLyQ

3DODEUDVFODYH/HYHOOHUV\'LJJHUV±&RQWUDFWXDOLVPR±3ROtWLFD\ WHRORJtD±3XHEOR±1DFLyQ

$EVWUDFW

7KHRULJLQRIFRQWUDFWXDOLVPKDVEHFRPHRQHRIWKHPDLQVWXGLHVLQ

WKH KLVWRU\ RI SROLWLFDO WKRXJKW JHQHUDOO\ UHODWHG WR LWV DOOHJHG

IRXQGHUVOLNH+REEHV/RFNHRU5RXVVHDX7KLVDUWLFOHLVIUDPHG

ZLWKLQWKHVHDQDO\VHVEXWIRFXVLQJRQDJURXSRIWH[WVSXEOLVKHG

GXULQJ WKH VHYHQWHHQWK FHQWXU\ 3XULWDQ 5HYROXWLRQ LQ (QJODQG

ZULWWHQE\PHPEHUVRIWKHSROLWLFDOPRYHPHQWVNQRZQDV/HYHOOHUV

DQG'LJJHUV7KHDLPZLOOFRQVLVWLQVWXG\LQJKRZLQWKHVHWH[WVWKH

FRQWUDFW LV EDVHG LQ WKHRORJLFDO SUHPLVHV EXW DOVR LQ WKHRUHWLFDO

JURXQGVUHODWHGWRSRSXODUVRYHUHLJQW\WDNLQJQRWLFHLQKRZWKHVH

QRWLRQVILQDOO\FDQXQGHUPLQHWKHFRQFHSWXDOEDVLVRIWKHLUFRQWUDFW

WKHRU\7KHSXUSRVHLVWRVKRZWKHSRVVLEOHFRQWUDGLFWLRQVEHWZHHQ

WKH LGHDV RI IUHHGRP DQG HTXDOLW\ LQ WKH RULJLQDO SDFW DQG WKH

FRQVHTXHQFHVGHULYHGIURPFRQFHSWVDVVRFLDWHGZLWKWKHRORJLFDO

SUHPLVHVDQGDSKLORVRSKLFDOPRQLVPWKDWLVLQWKHEDVHRIWKHLU

XQGHUVWDQGLQJRIWKHLGHDVRISHRSOHDQGQDWLRQ

.H\ZRUGV/HYHOOHUVDQG'LJJHUV±&RQWUDFWXDOLVP±3ROLWLFVDQG

WKHRORJ\±3HRSOH±1DWLRQ

0$5,2/(21$5'20,&(/, 

,QWURGXFFLyQ

(QHOVLJOR;9,,LQJOpVVHSURGXFHXQFRQWH[WRSDUWLFXODUFRPRFRQVH

FXHQFLDGHODVWHQVLRQHVHQWUHGLYHUVDVIDFFLRQHVSROtWLFDV\UHOLJLRVDV

TXHPiVDOOiGHODHYROXFLyQGHODVYDULDEOHVKLVWyULFDVTXHWHUPLQD

UiQHQFRQOD5HYROXFLyQ*ORULRVDVLUYLyGHPDUFRSDUDXQGLQi PLFRGHVDUUROORGHXQDVHULHGHLGHDVILORVyILFDVWHROyJLFDV\VRFLRSR

OtWLFDV TXH PDUFDURQ XQ SXQWR GH LQIOH[LyQ UHVSHFWR GHO PHGLRHYR

FULVWLDQR8QHMHPSORGHHOORIXHODDSDULFLyQGHXQDVHULHGHHVFULWRV

SROtWLFRVTXHLQWHQWDURQH[SOLFDUHORULJHQGHODFRPXQLGDG\SULQFL

SDOPHQWHODMXVWLILFDFLyQGHOSRGHUSROtWLFRDWUDYpVGHODLGHDGHXQ

FRQWUDWRRSDFWRRULJLQDULRHQWUHORVLQGLYLGXRVTXHYROXQWDULDPHQWH

GHFLGHQFRQIRUPDUGLFKDHQWLGDG6LELHQSXHGHQVLQGXGDHQFRQWUDUVH

HVTXHPDVDQiORJRVFRQDQWHULRULGDGHQDXWRUHVIUDQFHVHVHVSDxROHVR

GHRWUDVSDUWHVGH(XURSDHOLQLFLRGHHVWDSHUVSHFWLYDGHSHQVDPLHQ

WRSROtWLFRVXHOHHQPDUFDUVHHQOD,QJODWHUUDGHHVWDpSRFDHVSHFLDO

PHQWHKDFLHQGRUHIHUHQFLDDODVREUDVGH+REEHV\/RFNHFUHDQGR

XQDWUDGLFLyQGHSHQVDPLHQWRSROtWLFRTXHVHEDVDHQXQDJUDQGLYHUVL

GDGGHXVRV\GHVDUUROORVGHODPLVPDLGHDGHFRQWUDWR\RWURVWpUPL

QRVFRPRORVGH FRYHQDQWWUHDW\EDUJDLQDJUHHPHQWFRPSDFW HWF

+|SIO\7KRPSVRQ(VWRLPSOLFyHOVXUJLPLHQWRGHXQDIRUPD

SDUWLFXODUGHDQDOL]DUORVIHQyPHQRVGHODFLXGDGDQtDODDXWRULGDGOD

OH\ODREHGLHQFLDSROtWLFD\KDVWDODSRVLELOLGDGGHUHVLVWHQFLDGHQWUR

GHOPDUFRTXHFRPHQ]DUiDFRQRFHUVHFRPRFRQWUDFWXDOLVPREULQGDQ

GRXQDYLVLyQVREUHODILORVRItDSROtWLFDFODUDPHQWHPRGHUQD\GLVWLQWD

DORVHVTXHPDVPHGLHYDOHV

(VWHDUWtFXORVHSURSRQHHVWXGLDUGHQWURGHHVWHFRQWH[WRDXQ JUXSR

GHSXEOLFLVWDVPXFKRPHQRVFRQRFLGRVTXHORVPHQFLRQDGRVSHURTXH

FRQWHPSRUiQHDPHQWHDORVPLVPRVHVJULPLHURQXQDVHULHGHWHRUtDV

TXHIXQGDPHQWDEDQODVFXHVWLRQHVHVHQFLDOHVGHODSROLWLFLGDGHQOD

LGHDGHFRQWUDWR0HUHILHURDODVSHUVRQDVTXHFRQIRUPDURQORVPRYL

PLHQWRVGH /HYHOOHUV\ 'LJJHUV QLYHODGRUHV\FDYDGRUHVGXUDQWHOD

GHQRPLQDGD5HYROXFLyQ3XULWDQDHQOD,QJODWHUUDGHOVLJOR;9,,/RV

SULPHURVIXHURQFRQRFLGRVSULQFLSDOPHQWHDWUDYpVGHODVILJXUDVGH

-RKQ/LOEXUQH:LOOLDP:DOZ\Q\5LFKDUG2YHUWRQHQWUHRWURVORV

FXDOHV HVWDEDQ HPSDUHQWDGRV FRQ HO  1HZ 0RGHO $UP\ GH 2OLYHU

&URPZHOOHQVXPD\RUtDSXULWDQRV\TXHWXYLHURQXQDSUROtIHUDSUR

GXFFLyQGHSDQIOHWRV\PDQXVFULWRVFXDQGRHOUpJLPHQLQJOpVHVWDED
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VLHQGRSXHVWRHQGLVFXVLyQFRPRQXQFDDQWHVHQVXKLVWRULD$VLPLV

PRVHGLVWLQJXLHURQSRUVXSDUWLFLSDFLyQHQXQDVHULHGHGHEDWHVTXH

VHGLHURQDOLQWHUQRGHOHMpUFLWRVLHQGRORVPiVFRQRFLGRVDTXHOORV

TXHVHGHVDUUROODURQHQ3XWQH\KDFLD(QFXDQWRDORVFDYDGRUHV

VXILJXUDSULQFLSDOIXHODGH*HUUDUG:LQVWDQOH\\VXSUR\HFWRGHFR

PXQLVPRDJUDULRHOFXDOLQWHQWyVHUOOHYDGRDFDERHQDOJXQDV]RQDV

GH/RQGUHVDWUDYpVGHODWRPDGHWLHUUDV\ODLQVWDODFLyQGHFRORQLDV

HQOXJDUHVFHUFDQRVDODFDSLWDO*XUQH\+RZNLQV\TXH

TXHGyH[SXHVWRHQYDULDVSXEOLFDFLRQHVHQWUHHOODVODPiVUHOHYDQWH

 7KH/DZRI)UHHGRPLQD3ODWIRUP 

/DLQWHQFLyQHVDQDOL]DUFyPRHQORVHVFULWRVTXHSXEOLFDURQORVGLYHU

VRVPLHPEURVGHHVWRVJUXSRVDSDUHFHODLGHDGHFRQWUDWRFRPRIXHQWH

GHODFRPXQLGDGSROtWLFD\HOSRGHUSHURDODSDUHQWUHYLHQGRVXUHOD

FLyQFRQRWUDVHVWUXFWXUDFLRQHVOLJDGDVDFRQFHSWRVWHROyJLFRV\DOPR

GHORGHODVREHUDQtDSRSXODU/DKLSyWHVLVGHWUDEDMRFRQVLVWLUiHQPRV

5HVXOWDLPSRUWDQWHDTXtPHQFLRQDUGRVFXHVWLRQHV(QSULPHUOXJDUFDEHDFODUDU

TXHYDULRVGHORVDXWRUHVTXHVHHVWXGLDUiQIRUPDURQSDUWHGHGLYHUVDVLJOHVLDVOLJD

GDVGHDOJXQDIRUPDDOSXULWDQLVPRHVSHFLDOPHQWHODVEDXWLVWDV\RWUDVLJOHVLDVVH

SDUDWLVWDVSDUDHOFDVRGHORV /HYHOOHUV 5((6FDS³7KH&KXUFKHV´(VWR

QRVLJQLILFDTXHSRGDPRVFRQVLGHUDUORVFRPRSRUWDYRFHVGHHVDVUHOLJLRQHVWHQLHQ

GRHQFXHQWDDGHPiVTXHHQPXFKRVFDVRVVXVWHRUtDVSRVHtDQQRPHQRUHVSRVWXOD

GRVTXHVHUHODFLRQDQDILORVRItDVPiVUDFLRQDOLVWDV\KDVWDSDQWHtVWDVVLHQGRTXL]iV

HOFDVRGH2YHUWRQXQRGHORVPiVQRWRULRV/RPLVPRVXFHGHFRQ:LQVWDQOH\ TXLHQHVWXYRHQFRQWDFWRFRQFtUFXORVEDXWLVWDV*851(<SHURWDPELpQFRQ

HOJUXSRGHORV VHHNHUV 0$18(/<0$18(/KDVWDWHUPLQDUHQDOJXQRVHVFUL

WRVFHUFDGHSRVWXUDVPDWHULDOLVWDV0XFKRVGHHOORVILQDOPHQWHVHFRQYLUWLHURQDO

FXDTXHULVPRLQFOX\HQGRORVQRWRULRVFDVRVGH/LOEXUQH\:LQVWDQOH\(QVHJXQGR

OXJDUGHEHWHQHUVHFLHUWRFXLGDGRFRQHOXVRGHOFRQFHSWRPLVPRGH³SXULWDQLVPR´

(VWHWpUPLQRKDEUtDVXUJLGRKDFLDLQLFLDOPHQWHFRPRLQVXOWRDORVFOpULJRVQR

FRQIRUPLVWDVGHODLJOHVLDLVDEHOLQD\OXHJRSDUDORVTXHVHRSRQtDQDODMHUDUTXtD\ HO FKXUFKVHUYLFH\FRQHOWLHPSROOHJyDDEDUFDUXQHVSHFWURPX\DPSOLRTXHLQ

FOX\HDSHUVRQDVTXHWXYLHURQDOWRVFDUJRVHFOHVLiVWLFRVFDOYLQLVWDVSXULWDQRVPR

GHUDGRV\SXULWDQRVUDGLFDOHVSUHVELWHULDQRVFRQJUHJDFLRQLVWDV\KDVWDJUXSRVGH

XQUDGLFDOLVPRH[WUHPR&2))(<\/,00iVDOOiGHHVWDGLYHUVLGDGHVWXGLRV

FRQWHPSRUiQHRVDSXQWDQTXHH[LVWHQXQDVHULHGHFDUDFWHUtVWLFDVTXHGHDOJXQDIRU

PDFRPSDUWtDQ\GHKHFKRKR\VHVLJXHDFHSWDQGRTXH³SXULWDQLVPR´HVXQWpUPLQR

SROpPLFR\QRPLQDOTXHGHPXHVWUDWHQVLRQHVTXHQRSXHGHQREYLDUVHSHURTXHQR

SRUHOORVHGHEHUtDGHMDUGHXVDU&2//,1621$ORODUJRGHHVWHWUDEDMRHQ

RFDVLRQHVPHUHIHULUpDORVDXWRUHVHQFXHVWLyQFRPR³SXULWDQRV´PiVDOOiGHODV

SDUWLFXODULGDGHVFLWDGDV

0$5,2/(21$5'20,&(/, WUDUTXHHQHVWDVWHRUtDVSROtWLFDVVHSUHILJXUDXQDWHQVLyQHQWUHIXQGD

PHQWDFLRQHVGHOSRGHUHQODLGHDGHSDFWRRFRQWUDWRFRQXQWUDVIRQGR

LQGLYLGXDOLVWDTXHSRVWHULRUPHQWHIXHURQUHODFLRQDGDVDORVRUtJHQHV

GHOOLEHUDOLVPR\DUJXPHQWDFLRQHVTXHVHEDVDQHQXQSDUWLFXODUGHVD

UUROORGHODVLGHDVGHSXHEOR\QDFLyQLPEULFDGDVFRQDVSHFWRVWHROyJL

FRVSURYHQLHQWHVGHODVFRQIHVLRQHVSXULWDQDVTXHODPD\RUtDGHORV

PLHPEURVGHHVWRVJUXSRVSUDFWLFDEDQ'HPDQHUDSDUWLFXODUVHEXVFDUi HQWUHYHUVLHVWDVWHRUtDVGHFDUiFWHUPRGHUQRHVWiQUHODFLRQDGDVFRQGL

FKRVDVSHFWRVWHROyJLFRV(QHVWHPDUFRVHSURSRQHLGHQWLILFDUODVFRQ

VHFXHQFLDVTXHVHGHULYDURQGHODUHHODERUDFLyQGHORVIXQGDPHQWRVGH

ODSROtWLFDHQORVSURFHVRVGHWUDQVLFLyQHQWUH0HGLRHYR\0RGHUQLGDG

HQWUHYLHQGRXQDVHULHGHWHQVLRQHVTXHD~QSXHGHQSUHVHQWDUVHHQODIL

ORVRItDSROtWLFDDFWXDOHQWUHODVSHUVSHFWLYDVFRQWUDFWXDOLVWDVEDVDGDVHQ

XQFLHUWRLQGLYLGXDOLVPR\ODVMXVWLILFDFLRQHVGHOSRGHUIXQGDPHQWDGDV

HQFRQFHSWRVOLJDGRVDODWHRORJtDRDODFRQIRUPDFLyQGHHQWLGDGHV

FRPRHOSXHEORRODQDFLyQ

(ORULJHQGHODYHUGDGHUDFRPXQLGDGSROtWLFDHQ

ODLGHDGHFRQWUDWR

$QWHVGHFRPHQ]DUFRQHODQiOLVLVGHOWHPDSURSXHVWRFRQYLHQHDSXQ

WDUXQDFXHVWLyQQRPHQRU(QSULQFLSLRQRH[LVWHHQHVWRVSXEOLFLVWDV

XQDWHRUtDFRQVROLGDGDVREUHHORULJHQGHODFRPXQLGDGSROtWLFD\GHOD

DXWRULGDG(VWRVHGHEHHQSDUWHDTXHQRHVWDEDHQWUHVXVREMHWLYRVHO

JHVWDUXQHVTXHPDGHILORVRItDSROtWLFDDQLYHOSXUDPHQWHLQWHOHFWXDO

VLQRTXHVXVHVFULWRVVHVLW~DQHQPHGLRGHODJXHUUDFLYLO\ODUHYROX

FLyQ\SRUHOORHQODPD\RUtDGHORVFDVRVVRQSXEOLFDFLRQHVGHWLSR

SDQIOHWDULDV DXQTXH QR H[HQWDV GHXQD HVWUXFWXUD OyJLFD7DPSRFR

GHEHROYLGDUVHODKHWHURJHQHLGDGGHODVLGHDVGHODVSHUVRQDVTXHFRQ

IRUPDEDQHVWRVPRYLPLHQWRV+LOO0DQXHO\0DQXHO

(VWRQRTXLWDHOKHFKRGHTXHSXHGHQUDVWUHDUVHFLHUWDVFRQH[LRQHVHQ

WUHHOORV(QSULPHUOXJDUDQLYHOWHyULFRGHODVLGHDVTXHH[SRQtDQ\ HVWHDUWtFXORVHFHQWUDHVSHFtILFDPHQWHHQHOOR$GHPiVQRSXHGHROYL

GDUVHTXHPXFKRVSRGtDQFRPSDUWLUVXVFRQIHVLRQHVGHRULJHQSXULWDQR

\DOJXQRVHQFLHUWRPRGRVHSUHVHQWDEDQFRPRSDUWHGHXQPLVPR

PRYLPLHQWRUHYROXFLRQDULR$HVWHUHVSHFWRHQYDULDGDVRFDVLRQHVORV

 'LJJHUV VHKDFtDQOODPDUFRPR OHYHOOHUV R WUXHOHYHOOHUV:LQVWDQOH\ PiVDOOiGHTXHHOWpUPLQRWXYRHQSULQFLSLRXQFDUiFWHUGHV
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SHFWLYRTXH/LOEXUQHH[SOLFLWDFXDQGRVHTXHMDGHODVDSHODFLRQHVTXH

XVDEDQSDUDGHVFULELUORV\TXH³GLVJXVWDEDQDOSXHEORFRPRVHUQLYH

ODGRUHVMHVXLWDVDQDUTXLVWDVUHDOLVWDVQRPEUHVTXHVRQFRQWUDGLFWR

ULRVHQWUHVt´/LOEXUQHD\DGYLUWLHQGRTXHVRQ³IDO

VDPHQWH OODPDGRV´  /HYHOOHUV :RRG  HW DO  2 SRU HMHPSOR

H[LVWHQWH[WRVGH/LOEXUQHGRQGHKDFHUHIHUHQFLDGLUHFWDDDOJXQRVHV

FULWRVGH:LQVWDQOH\/LOEXUQHPRVWUDQGRTXHVLELHQSRGUtDQ

WHQHUGLVFUHSDQFLDVVHFRQRFtDQHQWUHHOORV\KDVWDHVSUREDEOHTXH

PXFKRVKXELHUDQRFXSDGRFDUJRVS~EOLFRVDQLYHOORFDOHQ/RQGUHV\ VXVDOUHGHGRUHV%DNHU$HOORGHEHVXPDUVHTXHSRGtDQFRP

SDUWLUDGYHUVDULRVSROtWLFRVQRVRORHQUHIHUHQFLDDODVIDFFLRQHVUHD

OLVWDVVLQRD~QGHQWURGHFRQIHVLRQHVSURWHVWDQWHVTXHWHQtDQRUtJHQHV

FRPXQHVDODVTXHHOORVSUDFWLFDEDQ(OFDVRFODURHVODDIUHQWDTXH

DSDUHFHHQODPD\RUtDGHHVWRVDXWRUHVIUHQWHDORVSUHVELWHULDQRVOR

FXDOORVOLJDEDDODYH]DOJUXSRGHORVGHQRPLQDGRVFRPR³,QGHSHQ

GLHQWHV´GHQWURGHOHMpUFLWRGH&URPZHOO3HDFH\$VLPLVPR

H[LVWtDQLPSUHQWDVTXHVROtDQSXEOLFDUORVHVFULWRVGHHVWRVDXWRUHVUD

GLFDOHVPiVDOOiGHODVDILOLDFLRQHVSROtWLFDVGHFDGDXQRHQHOFRQWH[

WRGHXQDGLQiPLFDLQWHOHFWXDOGHYDULDGDVIXQGDPHQWDFLRQHVSROtWLFDV

\WHROyJLFDV\HQGRQGHODVSHUVRQDVVHPRYtDQUiSLGDPHQWHGHXQD

FRQIHVLyQDRWUD0DQXHO\0DQXHO &UHRUHOHYDQWHPDUFDU

EUHYHPHQWHHVWDVFXHVWLRQHVGHWLSRKLVWyULFDVSDUDPRVWUDUTXHORV

SXQWRVTXHVHHVWXGLDUiQHQHVWHDUWtFXORQRUHILHUHQDLGHDVDLVODGDV

VLQRTXHHQPHGLRGHOEXOOLFLRSURSLRGHHVWHSDUWLFXODUPRPHQWRUH

YROXFLRQDULRSXHGHQUDVWUHDUVHXQDVHULHGHDUJXPHQWRVTXHGHDOJXQD

XRWUDIRUPDHUDQFRPSDUWLGRVSRUJUDQSDUWHGHDTXHOORVTXHFRQIRU

PDEDQHVWRVPRYLPLHQWRVSROtWLFRV

&RPHQ]DQGRDKRUDVtFRQHOHVWXGLRGHOWHPDHOSULPHUHMHPSORFODUR

GHXQDWHRUtDSROtWLFDFRQWUDFWXDOLVWDDSDUHFHHQORVWH[WRVGHQRPLQD

GRVFRPR $JUHHPHQWRIWKHSHRSOH ORVFXDOHVIXHURQSURSXHVWRVSRUORV

2WURVHVWXGLRVVHFHQWUDQHQODVDOLDQ]DVTXHFLUFXQVWDQFLDOPHQWHKDFtD&URPZHOO

FRQORVGLYHUVRVJUXSRVSURWHVWDQWHVFRPRXQDSUXHEDGHTXHPiVDOOiGHODVSHOHDV

H[LVWHQWHVHQWUHHOORVFRPSDUWtDQFUHHQFLDVHLGHDV\TXHODVGLIHUHQFLDVQRHUDQSRU

FXHVWLRQHVLGHROyJLFDV%$.(5(O\DFLWDGR+,//XQRGHORVFOiVLFRVKLVWR

ULDGRUHVGHHVWRVPRYLPLHQWRVDGYLHUWHTXHORVJUXSRVQRVHGLIHUHQFLDEDQWDMDQWH

PHQWHDVHYHUDQGRTXHSDUDXQFXiTXHURWHQtDQPXFKRHQFRP~QFRQ /HYH

 OOHUV 'LJJHUV RKDVWD 5DQWHUV+,//

0$5,2/(21$5'20,&(/, QLYHODGRUHVFRPRODEDVHGHODRUJDQL]DFLyQMXUtGLFRLQVWLWXFLRQDOTXH

GHEtDLQVWDXUDU,QJODWHUUDGHVSXpVGHKDEHUYHQFLGRDODVWURSDVGHO

5H\(OPLVPRWtWXORUHPLWHDODLGHDGHXQFLHUWRDFXHUGRDOTXHGHEHQ

OOHJDUXQDVHULHGHSHUVRQDVFRQHOILQGHFXOPLQDUODJXHUUDFLYLO\UH

FUHDUODFRPXQLGDGSROtWLFD\HOSRGHU(VDVtTXHH[SOtFLWDPHQWHGHFOD

UDQTXHHVWHDFXHUGRVHRIUHFHD³ODFRQFXUUHQFLDFRQMXQWDGHORVOLEUHV

FRPXQHV IUHHFRPPRQV GH,QJODWHUUD´99$$ (Q

HVWDPHUDIUDVHDSDUHFHQ\DXQDVHULHGHSXQWRVDFRQVLGHUDU(QSULPHU

OXJDUHVPiVTXHUHOHYDQWHHOWUDVIRQGRHQSDUWHLQGLYLGXDOLVWD\FODUD

PHQWHLJXDOLWDULRGHODSURSXHVWD\DTXHGHODFXHUGRSDUWLFLSDQORV FR

 PXQHV VLQGLIHUHQFLDUHQSULQFLSLRQLQJ~QWLSRGHH[WUDFFLyQVRFLDO

HFRQyPLFDUDFLDOUHOLJLRVDRSROtWLFD(QHVWHPDUFRH[LVWHQYDULDVLQ

YHVWLJDFLRQHVTXHDQDOL]DQKDVWDTXpSXQWRORV /HYHOOHUV VHDFHUFDURQD

SURSXHVWDVGHVXIUDJLRXQLYHUVDO3XHGHUHPDUFDUVHDTXtHOFRQRFLGR

FDStWXORGH'DYLG:RRWRQHQGRQGHFRQFOX\HTXHQRHUDQQHFHVDULD

PHQWHGHPRFUiWLFRVSRUTXHDTXHOORTXHPiVOHVLPSRUWDEDHUDODLGHD

GHOJRELHUQRSRUFRQVHQVR\QRYHtDQHOGHUHFKRDOYRWRFRPRLQDOLHQD

EOH:RRWWRQ(QXQDOtQHDVLPLODUVHHQFXHQWUDHOIDPRVRWUDED

MRGH0DFSKHUVRQTXLHQFUHHTXHORV /HYHOOHUV QXQFDWHUPLQD

URQ GH SURSRQHU XQ VXIUDJLR XQLYHUVDO GDGR TXH SRU HMHPSOR ORV

 VHUYDQWV RORV EHJJDUV VLHPSUHHVWXYLHURQH[FOXLGRVHQVXVSURSXHVWDV

H[SOLFDQGRTXHWDQWRHOORVFRPRORVQRWDEOHVGHO(MpUFLWRHQWHQGtDQOD

OLEHUWDGHQUHODFLyQFRQODSURSLHGDG\ODLQGHSHQGHQFLDHFRQyPLFDLQ

GLYLGXDOLQFRUSRUiQGRORVDVtGHQWURGHOFRQFHSWRGH SRVVHVVLYHLQGLYL

 GXDOLVP&RPRFRQWUDFDUDGHEHPDUFDUVHODFUtWLFDTXHOHKDFHD0D

FSKHUVRQXQLQYHVWLJDGRUGHWDOODFRPR,DLQ+DPSVKHU0RQN

TXLHQUHIXWDODWHVLVDVHYHUDQGRTXHHOSUREOHPDTXHSRGtDQWHQHUORV

 /HYHOOHUV FRQORVYDJDEXQGRV\VLUYLHQWHVQRVHUHODFLRQDEDQFRQXQ

WHPDHFRQyPLFRVLQRFRQTXHVXGHSHQGHQFLDSRGtDOOHYDUDDOLHQDUVX

UD]yQ'HDKtTXHUHFXHUGDTXHWUDWDEDQGHUHVROYHUHVWRSODQWHDQGROD

DEROLFLyQGHORVPRQRSROLRV\HOWUDEDMRGHORVSREUHVHQODV FRPPRQ

 ODQGV SDUDTXHGHMHQGHVHUGHSHQGLHQWHV\SXHGDQKDFHUEXHQXVRGH

ODUD]yQFDSDFHVGHSHQVDUSRUVtPLVPRV

&RQVLGHUDQGRHVSHFLDOPHQWHHVWD~OWLPDDUJXPHQWDFLyQFUHRTXHHO

PDUFRWHyULFRJHQHUDOGHODVSURSXHVWDVGHQLYHODGRUHV\FDYDGRUHVWHQ

7RGDVODVIXHQWHVSULPDULDVIXHURQHVWXGLDGDVHQLQJOpV\ODVWUDGXFFLRQHVTXH

DSDUHFHQHQHVWHDUWtFXORIXHURQUHDOL]DGDVSRUHODXWRU
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GtDQDXQH[SOtFLWRLJXDOLWDULVPRHOFXDOEXVFDEDURPSHUFRQXQDKLVWR

ULDGRQGHVHIXQGDPHQWDEDHOSRGHUSROtWLFRHQODVGHVLJXDOGDGHVQREL

OLDULDVRODVEDVDGDVHQODH[LVWHQFLDGHLQVWLWXFLRQHVFRQGLIHUHQWHVJUD

GRV GH SULYLOHJLRV 8QR GH ORV OtGHUHV GH ORV QLYHODGRUHV GHVFULEH

FODUDPHQWHHVWDFXHVWLyQFXDQGRDVHYHUDTXH

XVWHGHVVDEHQTXHODVOH\HVGHHVWDQDFLyQVRQLQGLJQDVGHXQSXHEOR

OLEUH\PHUHFHQVHUWRGDVUHFRQVLGHUDGDV\GHEDWLGDVVHULDPHQWH\UH

GXFLGDVDXQDFXHUGR>  DJUHHPHQW@GHFRP~QHTXLGDG\UHFWDUD]yQ

TXHGHEHUtDVHUODIRUPD\YLGDGHWRGRJRELHUQR²VLHQGROD0DJQD

&DUWDHQVtPLVPDXQDFRVDYDJDTXHFRQWLHQHPXFKDVPDUFDVGHXQD

LQWROHUDEOHVHUYLGXPEUH2YHUWRQE

(VDTXtLPSRUWDQWHPDUFDUFyPRHVWHDFXHUGRSDUHFHUtDUHIXQGDUHQ

FLHUWRVHQWLGRODKLVWRULDWHPDTXHVHDQDOL]DUiHQSDUWLFXODUPiVDGH

ODQWHGHFODPDQGRTXHODPLVPD&DUWD0DJQDHVLQYiOLGDFRPRMXVWLIL

FDFLyQGHOSRGHUSROtWLFR\VRORHVWHQXHYRSDFWRSXHGHGDUYHUGDGHUR

IXQGDPHQWRDODDXWRULGDGVLHPSUH\FXDQGRVHEDVHHQGRVSUHPLVDV

FODYHTXHVHDPXWXR\TXHVHDDFRUGHDXQDUHFWDUD]yQ'HHVWDPDQH

UDVHIXQGDXQDQXHYDFRPXQLGDGSROtWLFDQRVRODPHQWHSRUODYROXQ

WDGGHODVSDUWHVVLQRWDPELpQHQFRPSOHPHQWRDXQRUGHQDPLHQWRUD

FLRQDOTXHQRSXHGHQHJDUVH\TXHWLHQHVXIXQGDPHQWRHQ'LRV(VWR

~OWLPRFREUDUHOHYDQFLD\DTXHHQFLHUWRVWH[WRVVHGHVFULEHGHPDQHUD

SDYRURVDPHQWHH[SOtFLWDTXHWRGRDFFLRQDUSROtWLFRQREDVDGRHQHOOL

EUHFRQVHQWLPLHQWRHVDVRFLDGRDXQDFFLRQDU³QRQDWXUDOLUUDFLRQDOSH

FDPLQRVRSHUYHUVRLQMXVWRGHPRQtDFR\WLUiQLFR´/LOEXUQH

(QYDULRVGHHVWRVSXEOLFLVWDVQRVHQFRQWUDPRVHQWRQFHVFRQ

XQDLGHDGHFRQWUDWRTXHHVFDSDGHODDVpSWLFDSUHVHQWDFLyQGHXQDUJX

PHQWRUDFLRQDOTXHRIUHFHXQPRGHORSDUDODMXVWLILFDFLyQWHyULFDGHO

SRGHUSROtWLFR$VtVHHPSLH]DDUHOHYDUFyPRODSUHVHQFLDGHORUHOLJLR

VRUHFXEUHODLGHDGHSDFWR\OHGDVXMXVWLILFDFLyQ~OWLPD\SRUHQGHVX

LPSRVLELOLGDGGHVHUQHJDGR

6LJXLHQGRHVWHKLORFRQGXFWRUHQHVWRVDXWRUHVHOJRELHUQRVHIXQGD

PHQWDHQHOFRQVHQVRGDGRTXHVLQRQRHVJRELHUQRWUDQVIRUPDQGRD

ODYH]HVWDSUHPLVDHQODSLHGUDIXQGDQWHGHORVGHUHFKRVGHORVFLXGD

GDQRVHQWUHHOORVHOGHUHFKRDOYRWR(VWRVHUiH[SUHVDGRFODUDPHQWHHQ

ORVGHEDWHVGH3XWQH\DWUDYpVGHILJXUDVTXHSHUWHQHFtDQRHVWDEDQOLJD

GRVDORVQLYHODGRUHVFRPRORVFDVRVGH-RKQ:LOGPDQRHO&RURQHO

5DLQERURXJKUHFRUGiQGRVHDTXtODIDPRVDIUDVHGHHVWH~OWLPR³WRGR

0$5,2/(21$5'20,&(/, KRPEUHTXHGHEHYLYLUEDMRXQJRELHUQRWHQGUtDTXHVXE\XJDUVHDGLFKR

JRELHUQRSRUVXSURSLRFRQVHQWLPLHQWR\HOKRPEUHPiVSREUHGH,QJOD

WHUUDQRHVWiHVWULFWDPHQWHDWDGRDGLFKRJRELHUQRVLQRWXYRYR]SDUD

SRVWXODUORDQWHGLFKR´99$$\/DPLVPDLJXDO

GDGSROtWLFDTXHVXVWHQWDHVWHHVTXHPDHVSUHVHQWDGDHQWpUPLQRVTXHVH

DVRFLDQDODVFOiVLFDVWHRUtDVGHOGHUHFKRQDWXUDO\DTXHORVKRPEUHV

VRQFUHDGRV³SRUQDWXUDOH]DWRGRVLJXDOHV\DQiORJRVHQSRGHUGLJQL

GDGDXWRULGDG\PDMHVWDGQLQJXQRWHQLHQGRSRUQDWXUDOH]DDXWRULGDG

GRPLQLRRSRGHUGHPDJLVWUDWXUDSRUHQFLPDGHORWUR´/LOEXUQH

(OSRGHUGHFXDOTXLHUJRELHUQRVHHQFXHQWUDDVtOLPLWDGRSRU

ODFLXGDGDQtD\DTXH³DXQTXHVXSRGHUVHDVXSUHPRHVGHOHJDGR\GH

FRQILDQ]D>  GHSXWDWLYHDQGRIWUXVW@\FRQVHFXHQWHPHQWHGHEHVHUUHV

WULQJLGRH[SUHVDRWiFLWDPHQWHDFLHUWRVSXQWRVSDUWLFXODUHVSDUDODVHJX

ULGDG\OLEHUWDGGHOSXHEOR´:DOZ\Q(QHVWHPDUFR

WRGRYHUGDGHURSRGHUHVUHSUHVHQWDWLYRGHHVDFLXGDGDQtDTXHOHRWRUJD

HOPDQGDWRDSDUHFLHQGRDTXtFUtWLFDVD~QDORVSRGHUHVTXHKDEtDQFR

EUDGRSUHHPLQHQFLDFRQODUHYROXFLyQSHURTXHDVXHQWHQGHUQRHUDQOH

JtWLPRVSRUTXHEXVFDEDQVLWXDUVHSRUHQFLPDGHO $JUHHPHQW DGYLUWLHQ

GRTXHHOPLVPR3DUODPHQWRVLQRHVUHSUHVHQWDWLYRQRSRGUtDOHJLVODU

FRQOHJLWLPLGDG/LOEXUQH

(VWDSUHHPLQHQFLDGHOYDORUGHOFLXGDGDQR\VXFRQVHQWLPLHQWRVHFODUL

ILFDD~QPiVFXDQGRVHGHVFULEHTXHHVWHDFXHUGRWLHQHSRUILQDOLGDG

SULQFLSDOQRWDQWRODFRQIRUPDFLyQGHODFRPXQLGDG\DTXHHVWRSDUHFH

UtDSUHH[LVWLUORFXDOWUDHUiVXVFRPSOLFDFLRQHVVLQRPiVELHQHOHVWD

EOHFLPLHQWRGHODVSDXWDVFRQODVFXDOHVGHEHUHJLUVHHOJRELHUQR/D

FXHVWLyQHVWiHVWXGLDGDHQLQYHVWLJDFLRQHVFRQWHPSRUiQHDV\SRUORWDQ

WRHVWHDUWtFXORQREXVFDGHWDOODUODVSHURYDOHODSHQDDSXQWDUTXHFRPR

FRQVHFXHQFLDGHHVWRVD[LRPDVORV /HYHOOHUV SODQWHDQXQJRELHUQRTXH

GHEHUHVSHWDUHVWULFWDPHQWHDTXHOORTXHKR\OODPDUtDPRVFRPRJDUDQ

WtDVLQGLYLGXDOHV LQFOX\HQGRODOLEHUWDG GHSUHQVD /LOEXUQH 

D OD OLEHUWDG GH H[SUHVLyQ \ GH SURIHVDU OD SURSLD UHOLJLyQ

:DOZ\QRDXQSUHPLVDVUHODFLRQDGDVDOGHUHFKRDXQMXL

FLRMXVWR/LOEXUQH:DOZ\Q $TXtWDPELpQ

(QXQFRQRFLGRWUDEDMR48(17,16.,11(5PDUFDTXHHQOD,QJODWHUUDGHO

VLJOR;9,,VHKDEtDLQVWDXUDGRODLGHDGHTXHH[LVWtDQOLEHUWDGHVRULJLQDULDVTXHGH

EtDQVHUUHFRQRFLGDVFRPRRWRUJDGDVSRU'LRV\SRUHQGHSURWHJLGDVSRUFXDOTXLHU
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ODVILJXUDFLRQHVWHROyJLFDVIORUHFHQFRPRIXQGDPHQWR~OWLPRGHORVGH

UHFKRVFLYLOHV\DVtSXHGHQHQFRQWUDUVHWH[WRVGRQGHVHH[SOLFLWDTXH

³SRUQDWXUDOH]DVRPRVORVKLMRVGH$GiQ\GHpOKHPRVOHJtWLPDPHQWH

GHULYDGRODSURSLHGDGQDWXUDOHOGHUHFKR\ODOLEHUWDG´2YHUWRQ

D'HHVWDPDQHUDYDULDVGHODVJDUDQWtDVTXHODWUDGLFLyQFOi VLFDDVRFLDDOOLEHUDOLVPRORFNHDQR\DHVWiQSUHVHQWHVHQHVWRVDXWRUHV

VLHQGRUHOHYDQWHDSXQWDUTXHODVPLVPDVVHIXQGDPHQWDQHQHORUGHQ

FUHDGRSRU'LRV/DDUJXPHQWDFLyQWHUPLQDGHFHUUDUVLVHDSXQWDTXH

HQRWURWH[WRDGYLHUWHQHQXQDFLWDTXHSRGUtDFRQVLGHUDUVHFRPRFRQ

WUDULDDFXDOTXLHUWLSRGHYROXQWDULVPRSROtWLFRTXHVROR'LRVSXHGH

³JREHUQDUSRUODOH\GHVXEHQGLWDYROXQWDG´PLHQWUDVTXHORV(VWDGRV

³FXDQGRVHGHVRUELWDQHLPLWDQHOSRGHUGH'LRVJREHUQDQGRFRQXQD

DXWRULGDG LQFLUFXQVFULSWD FDHQ HQ LQHYLWDEOHV PDOGDGHV´ 2YHUWRQ

:LOGPDQ6H[E\\/LOEXUQH6HUHFUHDODILJXUDGHXQVLVWHPD

SROtWLFRTXHVHEDVDHQHOFRQVHQWLPLHQWRGHODFLXGDGDQtDDFODUDQGR

TXHXQDFFLRQDUFRQWUDULRDHOORVHFRQYLHUWHHQXQVHJXURFDPLQRKDFLD

HOSHFDGRUHLQWURGXFLHQGRHOYDORUGHORWHROyJLFRFRPSDJLQDGRFRQOD

LGHDGHXQVLVWHPDTXHHQHVHQFLDH[LVWHSDUDODSURWHFFLyQGHODYLGD

OLEHUWDG\SURSLHGDGGHORVFLXGDGDQRVTXHOHGLHURQRULJHQ 

(OFRQFHSWRGH FRQWUDWRIORUHFHDXQHQHOPLVPR:LQVWDQOH\DSHVDU

GH OD RUJDQL]DFLyQ XWySLFD PiV HVWULFWD TXH SODQWHD 5HILHUH OR VL

JXLHQWH

WLSRGHJRELHUQR/RV /HYHOOHUV VHLQWURGXFHQVLQGXGDGHQWURGHHVWDFR

UULHQWH

(VWDLGHDGHDFXHUGROOHJDDDSOLFDUVHDXQUHVSHFWRGHODFRQIRUPDFLyQGHOHMpUFL

WR:22'  (7$/(VWXGLRVFRQWHPSRUiQHRVUHFXHUGDQWDPELpQODGHFLVLyQ

SULPLJHQLDTXHVHGDHQGHQRDFHSWDUODGLVROXFLyQGHO(MpUFLWRTXHSURSRQtD

HO3DUODPHQWRTXHWHUPLQyHQODHOHFFLyQSRUSDUWHGHORVVROGDGRVGHVXVSURSLRV

UHSUHVHQWDQWHVFUHDQGRXQQXHYRFHQWURUHYROXFLRQDULRDODSDUGHORVSDQIOHWRVTXH

SXEOLFDEDQORV /HYHOOHUV 5((6FDS³$JLWDWRUV´'HHVWDPDQHUD\DVHD

SDUDFRQYRFDUDOHMpUFLWRFRPRSDUDGLVROYHUORVHSUHWHQGHTXHXQDGHFLVLyQPLOLWDU

VHIXQGDPHQWHHQXQDFXHUGRSUHYLRTXHVHKDEUtDGDGRHQWUHODVROGDGHVFDHOFXDO

SRVHHVXIXQGDPHQWRHQHOPLVPR'LRVODQDFLyQ\ODUHODFLyQPXWXDHQWUHORVVRO

GDGRV&RPRUHVXOWDGRREYLRGHHVWHWLSRGHSUHPLVDVVHGHULYDTXHORVPLVPRVVRO

GDGRVHVWDUtDQFDSDFLWDGRVFRQVHFXHQWHPHQWHSDUDDFHSWDURUHFKD]DUXQDFFLRQDU

PLOLWDU\HVWRHVH[SUHVDGRWD[DWLYDPHQWHHQXQRGHORV $JUHHPHQW FRPRXQGHUH

FKRTXHVHGHULYDGHOSRGHUTXHVHOHRWRUJyDOJRELHUQR/,/%851(:$/:<1

29(5721\35,1&(

0$5,2/(21$5'20,&(/, FXDOTXLHUDVLQH[FHSFLyQSRUODOH\GHOFRQWUDWRGHEHUtDWHQHUOD

OLEHUWDGGHGLVIUXWDUGHODWLHUUDSDUDVXVXEVLVWHQFLD\DVHQWDUVH

HQFXDOTXLHUSDUWHGHORV&RPXQHVGH,QJODWHUUDVLQFRPSUDURDO

TXLODU OD 7LHUUD GH QDGLH YLHQGR TXH WRGRV SRU HO $FXHUGR \ $OLDQ]D &RYHQDQW HQWUHHOORVPLVPRVKDQSDJDGRLPSXHVWRVOHV

KDQGDGRDORMDPLHQWR\KDQDUULHVJDGRVXYLGDSDUDUHFXSHUDU,Q

JODWHUUD GH OD VHUYLGXPEUH  ERQGDJH :LQVWDQOH\ 6LELHQHOWH[WREXVFDMXVWLILFDUHVSHFLDOPHQWHODSURSLHGDGFRP~Q\OL

EUHGHODWLHUUDSDUDFXDOTXLHUSHUVRQDDTXHOORTXHDTXtLQWHUHVDHVTXH

H[SOtFLWDPHQWHVHKDEODGHXQFRQWUDWRGHOFXDOIRUPDQSDUWHWRGDVODV

SHUVRQDVTXHOOHYDURQDFDERFLHUWDVDFFLRQHV(OFRQFHSWRUHDSDUHFHHQ

ORVFDYDGRUHVDXQHQQRWDVTXHHQWUHJDEDQDO3DUODPHQWRSDUDGHIHQGHU

VXVSUR\HFWRVFRPXQLVWDVDVHYHUDQGRSRUHMHPSORTXHHVODIXQFLyQGHO

JRELHUQRHOHVWDEOHFLPLHQWRGHXQRUGHQEDVDGRHQOD³(TXLGDG\5D]yQ´

\TXHVHFRQYHUWLUtDHQHOYHUGDGHURPDQWHQLPLHQWRGHO 1DWLRQDO&RYH

 QDQW HOFXDOVHEDVDHQXQ MR\QWFRQVHQW SDUDDVHJXUDUOD³OLEHUWDGSD]\ VHJXULGDGGHOSXHEORGH,QJODWHUUD´ :LQVWDQOH\%DUNHU\6WDU 

/DLGHDYXHOYHDUHSHWLUVHHQRWURIDPRVRWH[WRGHVXDXWRUtDHQGRQGH

DOHJDTXHSRUKDEHUYHQFLGRD&DUORVUHFODPDQVHUXQSXHEOROLEUH\ TXHEDMRODOH\GHOFRQWUDWR ODZRIFRQWUDFW WHQJDQORVPLVPRVSULYLOH

JLRVTXHFXDOTXLHUPLHPEURGHOJRELHUQRORVFXDOHVVRQHOHJLGRVSRUHO

SXHEORSDUDXQWUDEDMRSDUWLFXODU\SRUXQWLHPSROLPLWDGR:LQVWDQOH\



&DEHPDUFDUTXHHVWHFRQWUDWRQRVHEDVDVLPSOHPHQWHHQODYROXQWDG

GHHVDVSHUVRQDVTXHHPSUHQGLHURQXQDJXHUUDSDUDOLEHUDUD,QJODWH

UUDVLQRTXHHVSULPRUGLDOPHQWHXQGHVLJQLRGLYLQR$VtHOOtGHUGHORV

 'LJJHUV DGYLHUWHTXHHVWDRUJDQL]DFLyQSROtWLFDTXHpOSURSRQH\TXH

VHSODVPDHQXQDFXHUGRTXHGHEHUtDVHUDFHSWDGRSRUWRGRVVXVPLHP

EURV SURYLHQH HQ UHDOLGDG GH XQ PHQVDMH GH OD PLVPD GLYLQLGDG

(QEDVHDHVWHWLSRGHLGHDVLQYHVWLJDGRUHVFRQWHPSRUiQHRVHQIDWL]DQTXH

:,167$1/(<RDXQQLYHODGRUHVFRPR:DOZ\QIRUPDURQSDUWHGHXQDWHQGHQFLD

TXHLQWHQWyH[SRQHUXQDWHVLVGHOFRQWUDWRHQXQVHQWLGRGLVWLQWRDOGHOSURWROLEH

UDOLVPRGH/RFNH\TXHSRUHOORIXHURQVLOHQFLDGRVQRPEUiQGRORVFRPRIXQGDGR

UHVGHXQDOtQHDUDGLFDOGHSHQVDPLHQWRTXHFRQWLQXDUtDHQ*DQGKL7ROVWRL\ 0DU[%,/*5$0, 
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:LQVWDQOH\SSGHGLFDWRULD /DYHUGDGHUDFRPXQLGDGVHIXQ

GDPHQWDHQHODFXHUGRGHVXVPLHPEURVSHURQDGDGHHOORSXHGHVHU

IDFWLEOHVLQRVHUHFXHUGDTXHODREHGLHQFLDSULPLJHQLDVHGDSDUDFRQ

'LRV$VtVHYXHOYHDODSDUDGRMDTXH\DKDEtDFUHDGRODFLWDGH/LO

EXUQHFXDQGRDVRFLDEDDWRGRJRELHUQRQREDVDGRHQHOFRQVHQWLPLHQ

WRFRQODLGHDGHSHFDGR\GHPRQLR$TXHOORTXHPHSURSRQJRPDUFDU

YDD~QPiVDOOiGHODSURIXQGDPHQWHHVWXGLDGDUHODFLyQHQWUHHOFDUiF

WHUYROXQWDULR\FRQWUDFWXDOGHOJRELHUQRGHODVLJOHVLDVSXULWDQDVTXH

OXHJRVHWUDVODGDDODWHRUtDSROtWLFD=DJRULQ/DSUHVHQFLDGH

ORWHROyJLFRDSDUHFHDTXtHQXQDWyQLFDPXFKRPiVIXHUWH6HWUDWDGH

XQDFXHUGRTXHGHEHIXQGDPHQWDUVHHQODYROXQWDGGHODVSDUWHVSHUR

DODYH]HVHDFFLRQDUVHWUDQVIRUPDHQXQDRSFLyQSRFRRQDGDYROXQ

WDULDVLVXDFHSWDFLyQHVWiSUHVFULWDSRUFULWHULRVGHLQQHJDEOHUDFLRQD

OLGDGRGHLUUHIXWDEOHYROXQWDGGLYLQD6HDEUHDVtXQDSHUVSHFWLYDGLV

WLQWDUHVSHFWRGHXQVLPSOHFRQWUDWRHQWUHLQGLYLGXRVOLEUHVHLJXDOHV

ODFXDOQRVLQWURGXFHDODVWHQVLRQHVTXHVHLQWHQWDQLQGDJDUHQHVWH

DUWtFXOR

/DDSDULFLyQGHHQWLGDGHVFROHFWLYDVTXHGLOX\HQ\VXSHUDQ

ODLGHDGHFRQWUDWR

<DDSDUWLUGHODVFLWDVYLVWDVIUHQWHDOFOiVLFRPRGHORGHOFRQWUDWRHQ

WUHLQGLYLGXRVOLEUHVHLJXDOHVIORUHFHRWUDHQWLGDGTXHEULQGDFLHUWDV

SDUDGRMDVHO³SXHEOR´\VXFRQFHSWXDOL]DFLyQHQXQVHQWLGRGHKRPR

JHQHLGDG$TXtSUREDEOHPHQWHUDGLTXHHOPHROORGHODFXHVWLyQ\DTXH

GHEHUiDQDOL]DUVHKDVWDTXpSXQWRODPDQHUDHQTXHHVWRVSXEOLFLVWDV

WUDWDQHVWHWpUPLQRHVRQRFRPSDWLEOHFRQODVRWUDVLGHDVSRVWXODGDV

UHVSHFWRGHOFRQWUDWR(QSULQFLSLRHOFRQFHSWRVHDVRFLDDGLYHUVDVSD

(QXQPLVPRWHQRUSXHGHFLWDUVHXQWH[WRPX\FRQRFLGRGHODOLWHUDWXUDSROtWLFD

GHODpSRFD\TXHVXHOHDVRFLDUVHWDQWRD /HYHOOHUV FRPRD 'LJJHUV HOSDQIOHWRWLWX

ODGR 0RUH/LJKW6KLQLQJLQ%XFNLQJKDPVKLUH HQHOFXDOVHDGYLHUWHTXHODREOLJD

FLyQSROtWLFDVRORSXHGHIXQGDUVHHQOD³XQLyQFRP~Q\HODFXHUGR>  -R\QWXQLRQDQG

 DJUHHPHQW@´\TXHWRGRSRGHUVHGHULYDGHOPLVPR\SRUHQGHSXHGHVHUUHPRYLGR

HQFXDOTXLHUPRPHQWRSHURFXULRVDPHQWHDJUHJDQGRDUHQJOyQVHJXLGRTXHHOKRP

EUHVRORGHEHVXE\XJDUVHD-HVXFULVWR\DOD/H\GHOD(TXLGDG$1Ï1,02



0$5,2/(21$5'20,&(/, ODEUDVQRVRORD SHRSOH VLQRWDPELpQD QDWLRQ FRPPRQHUV IUHHERUQ

R HQJOLVKPHQ$TXHOORTXHEUHYHPHQWHPHJXVWDUtDPRVWUDUHVTXHHQ

YDULRVWH[WRVDSDUHFHHQHOVXVWUDWRGHODLGHDGHODFXHUGRODSUHVHQFLD

GHHVDHQWLGDG³SXHEOR´TXHHQFLHUWRVHQWLGRSUHH[LVWHDOFRQWUDWR\ SRUORWDQWRSDUHFHUtDGHWHUPLQDURKDVWDDYHFHVDQXODUODYHUGDGHUD

OLEHUWDG TXH HQ WHRUtD SRVHtD FDGD LQGLYLGXR SDUD YROXQWDULDPHQWH

DFRUGDUFRQFDGDXQRGHORVRWURV(QHVWHPDUFRHQDOJXQDVRFDVLR

QHVVHKDFHUHIHUHQFLDD SHRSOH SRVWXODQGRTXHVRORGHHVWDHQWLGDG

SXHGHVXUJLUHORUGHQSROtWLFR\QRGHFXDOTXLHUJRELHUQRTXHHVVLHP

SUH XQ SRGHU FRQWLQJHQWH IUHQWH DO YHUGDGHUR SRGHU GHO SXHEOR

99$$6RORHOSXHEORHVHOVREHUDQRYHUGDGHUR\ HO

TXHVHPDQWLHQHIUHQWHDDTXHOORTXHLQYHVWLJDGRUHVPRGHUQRVGHQRPL

QDUtDQFRPRODDSHUWXUDGHORVSRGHUHVFRQVWLWXLGRV\DVHDHO 3DUOD

PHQWRXRWURyUJDQRDXQDFRQWLQXDSRVLELOLGDGGHGHFRQVWLWXFLyQ\ GHVOHJLWLPDFLyQHQXQDDFHSWDFLyQGHVXSURSLDFRQWLQJHQFLDUDGLFDO

9DWWHUS (QFRQFRUGDQFLDFRQHVWDSRVWXUD\DWUDEDMRV

FOiVLFRVSRVWXODEDQTXH/LOEXUQHSURSRQHXQFRQWUDWRTXHQRHVXQD

SUHPLVDKLSRWpWLFDGHORUGHQSROtWLFRQLXQKHFKRKLVWyULFRGHOSDVDGR

VLQRXQD³YLYD\OLWHUDOIXHQWHGHODH[LVWHQFLDSROtWLFDFRP~Q´=DJR

ULQ0iVDOOiGHTXHODWHRUtDGHOFRQWUDWRHQORVQLYHODGR

UHVQRVHHQFXHQWUDVLVWHPDWL]DGDTXHGDFODURTXHHOJRELHUQRVHEDVD

HQXQ  WUXVW\ TXHSRUHQGHHO SXHEORSXHGHFDQFHODUHVDFRQILDQ]D

VLHPSUHTXHFRQWUDUtHVXFRQVHQWLPLHQWR3HWHJRUVN\(QHVWH

PDUFRWHyULFR2YHUWRQDFODUDTXHHOSXHEORSRGUtDHMHUFHUHOSRGHU

SHURHOLJHUHSUHVHQWDQWHVSRUFRQYHQLHQFLD\FDVLSRUXQDFXHVWLyQWpF

QLFD³RORKDEUtDPRVKHFKRQRVRWURVGHPDQHUDMXVWDVLQXVWHGHV

GHKDEHUORFUHtGRFRQYHQLHQWHHOLJLpQGRORVFRPRSHUVRQDVTXHFUHH

PRVFDOLILFDGDV\OHDOHVSDUDHYLWDUDOJXQRVLQFRQYHQLHQWHV´2YHU

WRQE(OSXHEORDGTXLHUHORVDWULEXWRVTXHHQHOPH

GLRHYRHODJXVWLQLVPRSROtWLFRDGVFULEtDDOD SOHQLWXGRSRWHVWDWLV GHO

(VWRSRURWUDSDUWHGHPXHVWUDXQDWHQGHQFLDGHFDPELRGHQWURGHFRUULHQWHVSROt WLFRUHOLJLRVDVOLJDGDVDOFDOYLQLVPRTXHDOJXQRVDXWRUHVPDUFDQHVSHFLDOPHQWHD

SDUWLUGHODILJXUDGH$OWXVLRGRQGHDGLIHUHQFLDGHORVFDOYLQLVWDVIUDQFHVHVOLJDGRV

DWH[WRVFRPROD 9LQGLFLDHFRQWUDW\UDQQRV DSDUHFHODLGHDGHSDFWRVEDVDGRVHQOD

YLWDOQHFHVLGDGGHTXHH[LVWDXQFRQVWDQWHFRQVHQWLPLHQWRIXQGDGRHQODYROXQWDG

OLEUHVHSDUiQGRVHDVtGHODQDWXUDOLGDGWRWDOGHODFRPXQLGDG+g3)/\7+203621
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3DSDFRPRDTXHOSRGHUTXHHQHVHQFLDORSXHGRWRGR\SRUHQGHUH

FUHDDOUHVWRGHORVSRGHUHVVLHPSUHGHPDQHUDFRQWLQJHQWH\DTXHHQ

HVHQFLDVRORSXHGHH[LVWLUXQ~QLFRSRGHUVREHUDQR%HUWHOORQL

(OSXHEORVHFRQYLHUWHDVtHQHOSRUWDYR]GHHVHGHUHFKRQDWXUDOTXH

DQWHVKDEtDPRVYLVWRTXHIXQGDPHQWDEDODVJDUDQWtDVLQGLYLGXDOHV\HO

FRQWUDWRUHLQWHUSUHWDQGRODPLVPDLGHDGHGHUHFKRQDWXUDO\DQRFRPR

XQQHFHVDULRUHIOHMRGHODOH\GLYLQDVLQRFRPROD³DUWLFXODFLyQGHORV

LQDOLHQDEOHVGHUHFKRVQDWXUDOHVGHOSXHEOR´%XUQV\HQGRQGH

'LRVHVUHHPSOD]DGRSRUHOSXHEORFRPRHOJDUDQWH~OWLPRGHOSDFWR

GHFRQILDQ]DHQHOFXDOVHEDVDHOSRGHUSROtWLFRSRUORFXDOHOJRELHU

QR\DQRGHEHUHQGLUFXHQWDVVRORD'LRVVLQRSULQFLSDOPHQWHDOSXH

EOR1HQQHU(QHVWHVHQWLGRFLWDVFRPRODH[SXHVWDVVLJXHQ

DEULHQGR ODSUHJXQWDVREUHVLHOFRQVHQVRVHFRQIRUPD DWUDYpV GHO

DYDOGHLQGLYLGXRVOLEUHVHLJXDOHVRVLHVODHPDQDFLyQGHXQDHQWLGDG

TXHORVVXSHUD

(QRWUDVRFDVLRQHVHOSXHEORHVSUHVHQWDGRFRPRDTXHOODHQWLGDGKR

PRJpQHDTXHVHWUDQVIRUPDHQHOSDODGtQGHXQDKLVWRULDYLVWDHQWpUPL

QRVGHFRUUXSFLyQ\SHFDGRTXHDKRUDGHEHGHPROHUVH$TXtHVFXDQGR

DSDUHFHQODVFUtWLFDVDODOH\KHUHGDGDSDUDORFXDOHQPXFKDVRFDVLR

QHVVHXVDEDQODVUHIHUHQFLDVQRVRORWHROyJLFDVVLQRWDPELpQODVUHOD

FLRQDGDVDGHUHFKRVQDWXUDOHV5RPHUR*LEHOOD7DPELpQFREUD

UHOHYDQFLDODPDQHUDHQTXHHVWRVSHQVDGRUHVKDFHQXVRGHOVLJQLILFDGR

GHODFRQTXLVWDQRUPDQGDGHOVLJOR;,ORFXDOHUDXQDFXHVWLyQPX\ GLVFXWLGDHQ,QJODWHUUD+RZNLQVSHURTXHHOORVEXVFDEDQGDUOH

ODIXHU]DGHXQPLWRSROtWLFRUHYROXFLRQDULRDOHVWLORVRUHOLDQR$VtDU

JXPHQWDQTXH

ODKLVWRULDGHQXHVWURVDQWHFHVRUHVGHVGHTXHIXHURQFRQTXLVWDGRVSRU

ORVQRUPDQGRVPDQLILHVWDTXHHVWDQDFLyQKDVLGRUHWHQLGDHQODVHU

YLGXPEUHGHVGHHVHWLHPSRDWUDYpVGHODVSROtWLFDV\ODIXHU]DGH

IXQFLRQDULRVGHO FRPPRQZHDOWK GHHQWUHORVFXDOHVHOUH\HUDHOPD

\RUGHHOORV´2YHUWRQE

9pDVHFRPREDMRHOFRQFHSWRGH³QDFLyQ´VHUHFUHDODLGHDGHXQDHQWL

GDGTXHKRPRJpQHDPHQWHIXHVRMX]JDGDGXUDQWHVLJORV\DKRUDLQJUHVD

HQXQSURFHVRGHDXWRGHVFXEULPLHQWRSDUDODOLEHUDFLyQ/DFXHVWLyQUH

VXOWDDODYH]LPSRUWDQWHSDUDGHILQLUXQRGHORVSXQWRVSULQFLSDOHVGH

WRGDWHRUtDSROtWLFDFRQWUDFWXDOLVWDODUHIHULGDDODH[LVWHQFLDGHOHVWDGR

GHQDWXUDOH]D$TXtYXHOYHQDH[LVWLUGLVFUHSDQFLDVHQWUHORVLQYHVWLJD

0$5,2/(21$5'20,&(/, GRUHVDUJX\HQGRDOJXQRVTXHORV $JUHHPHQW VRQHOPRGRTXHLGHDURQ

ORV  /HYHOOHUV  SDUD VDOLU GHO HVWDGR GH QDWXUDOH]D +DPSVKHU0RQN

PLHQWUDVTXHSRURWURODGRH[LVWHQHVWXGLRVGHJUDQFDOLEUHFRPR

HOGH5DFKHO)R[OH\TXLHQDVHYHUDTXHVHUtDGLItFLOFRQILUPDU

TXHORVQLYHODGRUHVFUHtDQHVWDUHQXQHVWDGRGHQDWXUDOH]DDOILQDOL]DU

ODJXHUUDFLYLOVLQRTXHPiVELHQDSHODEDQDORVGHUHFKRVQDWXUDOHV\D

ODSURSRVLFLyQGHXQQXHYRDFXHUGRGHQWURGHXQDFRPXQLGDGTXHQR

KDEtDVLGRGHOWRGRGLVXHOWDS/DVYLVLRQHVVREUHODUHFRQIL

JXUDFLyQGHODKLVWRULDFX\DVFLWDVH[SXVHSRGUtDQOOHYDUDUHSHQVDUHVWH

SUREOHPD6LELHQHVFLHUWRTXHHQVXVWH[WRVQRHVWiVLVWHPiWLFDPHQWH

H[SXHVWDODLGHDGHXQHVWDGRGHQDWXUDOH]DFRPRHQ+REEHVR/RFNHOD

SUHVHQWDFLyQGHODKLVWRULDFRPRXQF~PXORGHSHFDGR\HVFODYLWXG

PXHVWUDQODYLVLyQGHXQUpJLPHQTXHQRSRGUtDVHUFRQVLGHUDGROHJtWL

PREDMRQLQJ~QSXQWRGHYLVWD(VFLHUWRQRVHUtDDVLPLODEOHDXQHVWD

GRGHQDWXUDOH]DSURSLDPHQWHGLFKRSRUTXHH[LVWtDXQJRELHUQRSHUR

ODVFDUDFWHUtVWLFDVGHHVWHVRQSUHVHQWDGDVEDMRWDOQLYHOGHUHSXJQDQFLD

TXHKDUtDQUHFRUGDUDOPLVPR/RFNHFXDQGRDVHYHUDTXHODPRQDUTXtD

DEVROXWDHVDVLPLODEOHDXQDVLWXDFLyQGHHVWDGRGHQDWXUDOH]D



(VWHHVDODYH]XQRGHORVSXQWRVTXHORV /HYHOOHUV FRPSDUWHQFRQORV

 'LJJHUV\DVt:LQVWDQOH\OOHJDDGHFLUTXH³GHEHUtDPRVFRQIDFLOLGDG

GHUURFDUWRGDVDTXHOODVSUHFHGHQWHV\UHLWHUDGDVOH\HVHVFODYL]DQWHV

QRUPDQGDVSUHVHQWHVHQFDGD5H\GHVGHOD&RQTXLVWDTXHVRQODVHV

SLQDVHQQXHVWURVRMRV´:LQVWDQOH\6XUJHODQHFHVL

GDGGHERUUDUHOVLVWHPDMXUtGLFRGHOSDVDGR\FUHDUQXHYDVOH\HVEDVD

GDVHQODLJXDOGDGGDGRTXHQDGDEXHQRSXHGHH[WUDHUVHGHHVHSDVDGR

SHUYHUVR:LQVWDQOH\9pDVHTXHHVWDH[SOLFDFLyQ

FRQMXJDHQXQPLVPRVHQWLGRGRVGHODVSRVLEOHVGHILQLFLRQHVTXHHVWX

GLRVDFWXDOHVGLVFXWHQUHVSHFWRGHODGHPRFUDFLDSRUXQODGRHQWHQGLGD

FRPRHOGHUHFKRDOHMHUFLFLRGHOSRGHUSROtWLFRSRUSDUWHGHXQDSRU

FLyQGHODSREODFLyQTXHIXHUHSXWDGDFRPRLQIHULRU\VXMHWDGDDGRPL

QLR\SRURWURODFRPSUHQVLyQGHOSXHEORFRPR³HOWRGR\HOFXHUSRGH

ODUHDOLGDGVRFLDO´GRQGHODVREHUDQtDVHHQWLHQGHFRPRDXWRFRQVWLWX

FLyQ \ GRQGH HO SXHEOR HV FRQVWLWX\HQWH \ QR FRQVWLWXLGR 1DQF\ (OPLWRQRUPDQGROHVSHUPLWHDHVWRVSXEOLFLVWDVDFODUDUTXH

ODUHYROXFLyQQRVHKDFHHQQRPEUHGHXQDSRUFLyQGHODSREODFLyQOD

PiVHVFODYL]DGDVLQRTXHHVMXVWDPHQWHWRGRHOSXHEORLQJOpVHOTXH
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HVWiOODPDGRDFDPELDUODKLVWRULD\DTXHIXHOD WRWDOLGDG GHHVHSXHEOR

HOTXHVHYLRVRMX]JDGRSRUXQLQYDVRUH[WUDQMHUR 

(OSXHEORRODQDFLyQVHFRQYLHUWHQDVtHQDTXHOORTXHSROLWyORJRVFRQ

WHPSRUiQHRVDVRFLDQDXQSRGHURULJLQDULR\DXWyQRPRTXHLQWHUYLHQH

FDWDVWUyILFDPHQWHHQODUHDOLGDG\DEUHODSRVLELOLGDGGHUHFUHDUXQQXH

YRSRGHUFRQVWLWXLGR1HJUL(VODGLFWDGXUDVREHUDQDTXHSODQ

WHD&DUO6FKPLWWHOFXDOFLWDDORVPLVPRV /HYHOOHUV SDUD

H[SOLFDUHVHLGHDOGHUXSWXUDDEVROXWDFRQHORUGHQHVWDWDOSUHH[LVWHQWH\ GRQGHHOSXHEORDSDUHFHFRPRODIXHQWHGHWRGRVORVGHUHFKRVSROtWLFRV

$ODYH]HVWDGLFWDGXUDVREHUDQDPXHVWUDH[SOtFLWRVHFRVWHROyJLFRVVLVH

ORFRPSDUDFRQDTXHOODHVWUXFWXUDGHOFDOYLQLVPRTXHELHQGHVFULEH0L

FKDHO:DO]HUHQVXFOiVLFRWUDEDMRHQGRQGHHO'LRVFDOYLQLVWDDSDUHFH

FRPRXQGpVSRWDTXHGHVWUX\HODVMHUDUTXtDV\ODGLYHUVLGDGHVWDEOH

FLHQGRVXSURSLDRPQLSRWHQFLDQLYHODQGRHOFRVPRVH[LJLHQGRFRPR

FRQWUDSDUWHXQDREHGLHQFLDWRWDOTXHOOHYDUiDODOLEHUDFLyQGHODVMXULV

GLFFLRQHV\DXWRULGDGHVGHOSDVDGR(OPLWRQRUPDQGR\OD

GHULYDFLyQSROtWLFDGHFLHUWRVSUHFHSWRVWHROyJLFRVVHUHIXHU]DQHQWUHVt SDUDSUHVHQWDUHOVXUJLPLHQWRGHXQFXHUSRFDSD]GHUHSODQWHDUODKLVWR

ULDHLQVWDXUDUXQQRYHOPRGHORSROtWLFRGHOLEHUDFLyQ(VWRDVLPLVPRVH

FRPSDJLQDFRQXQDWHQGHQFLDTXH\DVHKDEtDLQLFLDGRHQ,QJODWHUUDGH

VHSDUDUVHGHODLGHDGHOGHUHFKRFRQVXHWXGLQDULRFRPRDOJRTXHSURYLH

QHGHXQSDVDGRLQPHPRULDOSRUTXHDOFRQILUPDUXQSXQWRGHVXUJL

PLHQWRGHHVHGHUHFKRSRUHMHPSORFRQODLQYDVLyQQRUPDQGDODOHJLWL

PLGDGGHHVWHSURYHQtDGHXQDDXWRULGDGFLUFXQVWDQFLDOTXHORLPSXVR

HQXQPRPHQWRGDGR9HUDUGL 

(OPLWRHVSUHVHQWDGRHQRFDVLRQHVDXQFRPRXQFRQIOLFWRpWQLFRFXOWXUDOFXDQ

GR:,167$1(<SURFODPDTXH³QRSRUQDGDORVUH\HVKDFtDQHVFULELUVXVOH\HVHQ

IUDQFpVRODWtQHQSDUWHHQKRQRUDVXUD]DQRUPDQGD\HQSDUWHSDUDPDQWHQHUDOD

JHQWHFRP~QLJQRUDQWHGHVXOLEHUWDGGDGDSRUOD&UHDFLyQ´



&RPRDUJXPHQWDEDHOFOiVLFRLQYHVWLJDGRU-*$32&2&.ODDFWLWXGGHORV /H

 YHOOHUV KDFLDODKLVWRULDVHFRQYLHUWHHQXQ³H[WUDxRKtEULGR´\DTXHVXVWHRUtDVEXV

FDEDQGHFRQVWUXLUHOIXQGDPHQWRGHOJRELHUQREDVDGRHQODKLVWRULDSHURSDUDGHV

DFUHGLWDU HO SDVDGR GHEtDQ SDUDGyMLFDPHQWH UHFKD]DUOR D WUDYpV GH XQD QXHYD

UHLQWHUSUHWDFLyQGHHVHPLVPRSDVDGR(OORVHFRPSOHPHQWDFRQODWHQGHQFLD

DQLYHOWHROyJLFRGRQGHORVWH[WRVVDJUDGRVHPSLH]DQDLQWHUSUHWDUVH\DQRFRPROD

IXHQWHGHYHUGDGSDUDHOHUXGLWRVLQRTXHVXHVWXGLRVHFHQWUDHQGHVFXEULUODVFR

UUXSFLRQHVODJXQDVPHQWLUDV\IDEXODFLRQHVTXHFRQWLHQH&(57($86LHQ

ORVWH[WRVQRKD\YHUGDGHOSRGHUSROtWLFRFRPRFXDOTXLHURWURSRGHURLQVWLWXFLyQ

0$5,2/(21$5'20,&(/, 3RURWURODGRHVWDLGHDHVDODYH]FRQYHUWLGDHQXQDSUHPLVDWHyULFR

SUiFWLFDTXHVHIXQGDPHQWDHQORV\DPHQFLRQDGRVFRQFHSWRVGHOLEHU

WDG\SRGHUGHOSXHEORORFXDOTXHGDFODUDPHQWHH[SUHVDGRSRUHO&D

SLWiQ -RKQ &ODUNH HQ XQD GH VXV LQWHUYHQFLRQHV HQ ORV GHEDWHV GH

3XWQH\EDMRXQDUJXPHQWRTXHUHFXHUGDDTXHOORTXHDxRVPiVWDUGHUH

VXPLUi7KRPDV3DLQHHQORVDOERUHVGHODUHYROXFLyQQRUWHDPHULFDQD

³3UHVXPRTXHWRGRVORVSXHEORV\QDFLRQHVWLHQHQODOLEHUWDG\HOSRGHU

GHDOWHUDU\FDPELDUVXVFRQVWLWXFLRQHVVLODVHQFXHQWUDQGpELOHV\HQ

FOHQTXHV(QWRQFHVVLHOSXHEORGH,QJODWHUUDHQFXHQWUDHVWDGHELOLGDG

HQVXFRQVWLWXFLyQSXHGHFDPELDUODVLJXVWD´99$$

(VWRHVUHIRU]DGRHQRWURVWH[WRVDOUHPDUFDUTXHODKLVWRULDQRSXHGH

VHUFUHDGRUDGHSUHUURJDWLYDVDGYLUWLHQGRSRUHMHPSORTXHQRSXHGH

LQVWDXUDUVHXQDFRQIHVLyQUHOLJLRVDSDUWLFXODUVRORSRUTXHVHJHVWyGH

HVWDIRUPDHQXQPRPHQWRGHODKLVWRULD2YHUWRQE(Q

HVWHVHQWLGRODWROHUDQFLDUHOLJLRVDTXHPXFKRVGHHVWRVSXEOLFLVWDV

EXVFDEDQLPSODQWDUVHYHQRVRORFRPRXQGHUHFKRLQQDWRVLQRFRPR

XQDSURSXHVWDTXHSXHGHLQVWDXUDUVHSRUTXHQLQJ~QSXHEORHVWiGHWHU

PLQDGRSRUVXKLVWRULD (QHOORVVXUJHDVtODLGHDGHOSXHEORTXHQR

HVVLPSOHPHQWHHORULJHQGHXQFRQWUDWRTXHIRUPDODFRPXQLGDG VLQR

QRSXHGHIXQGDUVHHQHOORVRHQODVDXWRULGDGHVTXHVHGHULYDEDQGHHOORVSRUOR

FXDOVHKDFtDQHFHVDULREXVFDUR LQYHQWDU RWURIXQGDPHQWR$TXtVHDEUHODODERU

GHODGLFWDGXUDVREHUDQD\ODVREHUDQtDSRSXODUSRGtDVHUXQDUHVSXHVWD$OSDUDUVH

IUHQWHDODQDGDHOKRPEUHHQFXHQWUDODMXVWLILFDFLyQFODUDSDUDUHFUHDUHOSRGHUVLQ

OLPLWDFLRQHVGHOSDVDGR\DFDVRQLQJ~QWLSRGHOLPLWDFLyQ/DFUHDFLyQGHOVLVWHPD

SROtWLFRVHFRQVROLGDDVtD~QHQDQDORJtDDFLHUWDVWHQGHQFLDVGHXQDUD]yQGH(VWD

GRSXUD\VLQFRQGLFLRQDQWHVFRPRXQDFWRGHYROXQWDGTXHVHDILUPDFRPRDXWRVX

ILFLHQWH*(17,/(

(VWXGLRVFRQWHPSRUiQHRVDSXQWDQODVFRQIXVLRQHVTXHH[LVWHQHQDOJXQRVQLYH

ODGRUHVFRPR/LOEXUQHHQWUHODOH\QDWXUDOHO FRPPRQODZ\ODLGHDGHQDFLyQSDUD

MXVWLILFDUODFUHDFLyQGHOH\HV)2;/(<S2WURVHVWXGLRVEXVFDQDFODUDU

HVWDSHUVSHFWLYDDUJX\HQGRTXHPiVDOOiGHODVWHQGHQFLDVGHUHYROXFLyQH[WUHPD

ORV /HYHOOHUV EDVDEDQVXVLGHDVGHJRELHUQRSURSLRHQWUDGLFLRQHVDYHFHVUHFUHDGDV

GHPDQHUDPtWLFDTXHYHQtDQHQSDUWHGHOSDVDGRPHGLHYDOGH/RQGUHV\SRUHOOR

VXVDUJXPHQWRVVHIXQGDPHQWDEDQHQORVSUHFHGHQWHVKLVWyULFRVPpWRGRSRURWUD

SDUWHPX\XWLOL]DGRHQOD,QJODWHUUDGHODpSRFD%$.(5S0iVDOOiGH

ODVSRVLELOLGDGHVTXHSODQWHDQHVWRVHVWXGLRVSDUHFHUtDFLHUWRTXHORV /HYHOOHUV QR

WHUPLQDEDQGHUHVROYHUODVFRQIXVLRQHVTXHVHJHQHUDEDQDOLQWHUQRGHVXVSURSXHV

WDVSRUODPH]FODHQWUHFRQFHSWRVOLJDGRVDOSDFWRHOGHUHFKRQDWXUDO\DTXHOORTXH

HQHVWHDUWtFXORVHDVRFLDDODGLFWDGXUDVREHUDQD
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TXHVHWUDQVIRUPDHQXQFRQVWDQWHFRQWUDSRGHUDODVDPELFLRQHVGHOSR

GHUFRQVWLWXLGRSRUHVHPLVPRSXHEOR3XHGHUHFRUGDUVHDTXtTXHYD

ULRVGHHVWRVLQJOHVHVSURSRQtDQODHOHFFLyQDQXDOGHORVPLHPEURVGHO

3DUODPHQWRQRVRORFRQHOILQGHTXHODFLXGDGDQtDWHQJDVLHPSUHPD

\RUHVSUREDELOLGDGHVGHSDUWLFLSDUVLQRWDPELpQSDUDHYLWDUTXHVHIXQ

GHXQSRGHUTXHWHQJDODFDSDFLGDGGHLQGHSHQGL]DUVHGHOYHUGDGHUR

SRGHUSRSXODU%HUQHULS/LOEXUQH HWDO OR

FXDOSRGUtDDVRFLDUVHDFRQWHPSRUiQHDVLGHDVVREUHORVFRQWUROHVHQODV

GHPRFUDFLDV5RVDQYDOORQ(OSXHEORVHPDQWLHQHFRPRHO YHU

GDGHURSRGHU\SRUHOORHVWRVSXEOLFLVWDVLQJOHVHVDGYLHUWHQTXHQLQJ~Q

WLSRGHUHSUHVHQWDQWHGHHVHSXHEORSRGUiDOWHUDUORSRVWXODGR HQHO

DFXHUGR/LOEXUQH HWDO

(VWHFXHUSR\DVHDHOSXHEORRODQDFLyQTXHVHWUDQVIRUPDHQHOSDODGtQ

GHODUHFRQILJXUDFLyQGHODKLVWRULDSROtWLFDWLHQHXQDFDUDFWHUtVWLFDTXH

QRGHEHUtDGHVGHxDUVHVLVHEXVFDFRQWUDVWDUODFRQODLGHDGHXQSDFWR

HQWUHLQGLYLGXRVOLEUHVODKRPRJHQHLGDGEDMRXQDSHUVSHFWLYDPRQLVWD

TXHLPSLGHODGLIHUHQFLDFLyQGHORVPLHPEURVTXHORFRPSRQHQ\TXHVH

UHODFLRQDDODLGHDGH FRPPXQLWDV FRPRXQJUXSRVLPSOHSURYLVWRGH

XQDXQLGDGLQPDQHQWH\EDVDGRHQODGLVROXFLyQGHORVOtPLWHVLQWHUSHU

VRQDOHV%DUVKDFN(VWDWHQGHQFLDVXUJHPiVSDWHQWHHQODOLWHUD

WXUDGH:LQVWDQOH\6XSUR\HFWRWLHQGHFRQVWDQWHPHQWHDODFRQVROLGD

FLyQGHXQDFRPXQLGDGGHKHUPDQRVFRQFDUiFWHUWHROyJLFR\EDVDGDHQ

XQVLVWHPDFRPXQLVWDHQGRQGHQRH[LVWHQGLIHUHQFLDVVRFLRHFRQyPLFDV

$VtSRUHMHPSORDVHYHUDTXHORVKRPEUHVGHEHUtDQ³YLYLUMXQWRVFRPR

XQD&DVDGH,VUDHOXQLGRVHQDPRUIUDWHUQRHQXQ(VStULWX\WHQLHQGR

XQDVXEVLVWHQFLDFRQIRUWDEOHHQOD&RPXQLGDGGHXQD7LHUUDVX0DGUH´

:LQVWDQOH\6HSURGXFHXQDFRQMXQFLyQHQWUHVXWHROR

JtDTXHSURSRQtDTXHODVDOYDFLyQVXUJLHVHGHOFRUD]yQSURSLRGHFDGD

SHUVRQD\ODSHUVSHFWLYDPRQLVWDSDQWHtVWDGRQGHOXHJRHVHVHQWLPLHQWR

WHUPLQDVLHQGRDEVRUELGRGHQWURGHODFRPXQLGDGGHILHOHV $TXtYXHO

/DJUDQPD\RUtDGHVXVWH[WRVGHFDUiFWHUWHROyJLFRFRQFXUUHQDHVWDLGHD\ SULQFLSDOPHQWHVX 7KHVDLQWV3DUDGLVH HQHOFXDODGYLHUWHTXHQRKD\IRUPDGHOR

JUDUODYHUGDGHUDXQLyQGHPDQHUDLQVWLWXFLRQDORPHGLDQWHXQDFRQVFLHQWHOHFWXUD

GHODV6DJUDGDV(VFULWXUDVUHFKD]DQGRDVtWDQWRDODSHUVSHFWLYDFDWyOLFDFRPRDYD

ULDVGHODVTXHKDEtDQVXUJLGRDSDUWLUGH/XWHUR/D~QLFDIRUPDGHVDOYDFLyQ\DOD

YH]OD~QLFDPDQHUDGHTXHVHORJUHXQUHLQRGHSD]\VHJXULGDGHVPHGLDQWHHOWUD

EDMRGH'LRVHQXQRPLVPR:,167$1/(<S

0$5,2/(21$5'20,&(/, YHDUHFRUGDUTXHODVOH\HVSDVDGDVIXHURQFUHDGDVDIDYRUGHODQREOH]D

\HOFOHURSDUDVRMX]JDUDO FRPPRQSHRSOH:LQVWDQOH\3UH

ILJXUDQGRFRQFHSWRVTXHOXHJRUHDSDUHFHUiQHQOD5HYROXFLyQ)UDQFHVD

:LQVWDQOH\UHLQWHUSUHWDODKLVWRULD\ODHVWUXFWXUDVRFLDOSDUDDYHQWXUDU

FRPR\DVHH[SOLFLWyDQWHVTXHDTXHOODSDUWHGHOUHLQRTXHQRHVSURSLD

PHQWHHVWDPHQWDO\TXHFRPRGLUi6LH\pVHVYHUGDGHUDPHQWHHOWRGR

IXHODTXHVXIULyGXUDQWHVLJORVODRSUHVLyQGHOVLVWHPDOHJDO(OUHVXOWD

GRVHUiFRQFODURVLQGLFLRVGHJQRVWLFLVPRODOOHJDGDGHHVH'LRVTXHHV

³HOSRGHUGHOD9LGD/X]\9HUGDGDKRUDDVFHQGLHQGRSDUDOOHQDUOD7LH

UUD\DOD+XPDQLGDGFRQVLJRPLVPR´:LQVWDQOH\/DQDFLyQHV

VRORHOSULPHUSDVRGHVGHHOFXDOHOKRPEUHLQJOpVVHLQFRUSRUDDXQPR

QLVPRTXHWHUPLQDUiXQLpQGRORDWRGDODKXPDQLGDG\OD7LHUUDHQWHUD

:LQVWDQOH\SUHILJXUDDVtDTXHOODYLVLyQPRGHUQDTXHPDUFDQLQWHOHFWXD

OHVFRQWHPSRUiQHRVUHVSHFWRGHODHVHQFLDGHOKRPEUHHQVXFDUiFWHUXQL

YHUVDO$URQ 

/DQDFLyQHVXQD\VHWUDQVIRUPDHQODSRUWDGRUDGHWRGRYHUGDGHUR

FRPDQGRVREUHSRQLpQGRVHDFXDOTXLHUWLSRGHLQVWLWXFLyQ1yWHVHTXH

HVWDLGHDIXQGDPHQWDDODYH]HOSRGHUTXHWHQGUiHORUJDQLVPRTXH

HPDQH GH HVD QDFLyQSRVWXODGR TXH IORUHFHHQ HOPLVPR /LOEXUQH

³6RPRVWRGRVGHXQDQDFLyQRSXHEOR>@XQDQDFLyQ\IDPLOLD>@OD

GHVHQIUHQDGD UDPSDQW IXHU]DGHVXHVSDGDVHLPSRQHVREUHHOSXHEOR

GHHVWDQDFLyQ´/LOEXUQHE6LELHQSRGUtDVHU

XQDH[SUHVLyQPHWDIyULFDQRHVPHQRUTXHVHDVRFLHODLGHDGHQDFLyQ

DODGHXQDIDPLOLD\TXHFRPRFRQVHFXHQFLDVHMXVWLILTXHDTXHOORTXH

:HEHUOODPDUtDFRPRPRQRSROLRGHODYLROHQFLDOHJtWLPDVREUHHVD

(OWUDWDPLHQWRGHHVWHWHPDHVFDSDDORVOtPLWHVGHODUWtFXORSHURYDOJDVROD

PHQWHDSXQWDUTXHHQORVWH[WRVGH:,167$1/(<ODQDFLyQLQJOHVDVHWUDQVIRUPDHQ

SRUWDGRUDGHOPHQVDMHXQLYHUVDOTXHOLEHUDUiDOD7LHUUDWRGDSUHILJXUDQGRXQDHV

SHFLHGHLPSHULDOLVPRPHVLiQLFRFX\RVOtPLWHVVHUtDQLQVRQGDEOHV(QHVWHPDUFRHO

SHQVDPLHQWRGH:,167$1/(<SXHGHFDHUHQHVDVLQpFGRTXHDSOLFDEOHDYDULRVUHSX

EOLFDQRVKXPDQLVWDVORVFXDOHVSRGtDQOOHJDUDMXVWLILFDUXQH[SDQVLRQLVPRIXQGD

PHQWDGRHQODVRFLHGDGXQLYHUVDOGHORVKRPEUHV\HQGRQGHHOHQHPLJRSROtWLFRVH

FRQYLHUWHHQHQHPLJRGHODKXPDQLGDG526/(50iVDOOiGHODVLPSOLFDQFLDV

TXHSRGUtDQGHULYDUVHGHHVWHWySLFRDTXHOORTXHDTXtTXLHUHUHPDUFDUVHHVTXH

QXHYDPHQWHHOLQGLYLGXROLEUHGHOFRQWUDWRVLJXHGLIXPLQiQGRVHQRVRORHQVXDE

VRUFLyQGHQWURGHODHQWLGDG³QDFLyQ´VLQRD~QHQHOPDUFRPiVDPSOLRGHXQDKX

PDQLGDGTXHVHUHGHVFXEUHDVtPLVPDJUDFLDVDODODERUGLYLQDPHQWHLQVSLUDGDGH

XQSXHEORSDUWLFXODU
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PLVPDQDFLyQYLVWDFRPRXQLGDG:LQVWDQOH\XVDXQOHQJXDMHPX\VL

PLODU\SUHYLHQHTXHODIXQFLyQGHOEXHQJRELHUQRHVPDQWHQHUVHFRPR

³XQDSDUHGGHIXHJRDOUHGHGRUGHOD1DFLyQSDUDSUHVHUYDUODGHORV

HQHPLJRVH[WHUQRV´:LQVWDQOH\(VWRVDXWRUHVVRQ

HQHVWHVHQWLGRFODURHMHPSORGHHVHSURFHVRTXHPiVDGHODQWHWHUPL

QDUiGHFRQJHQLDUODVLGHDVGHQDFLyQFRQODGH(VWDGR0RGHUQRHQ

GRQGHDQLYHOJXEHUQDPHQWDOVHUHFUHDXQRUGHQSROtWLFRMXUtGLFR\ PLOLWDUXQLWDULRHQEDVHDOVXUJLPLHQWRGHXQPRQLVPRGHSRGHU +H

OOHUSHURHQGRQGHWDPELpQDQLYHOGHORVJREHUQD

GRVHOFRQFHSWRGH³VRFLHGDGÚHHPSOD]yDODIDPLOLD\VHFRPSOHPHQ

Wy ³FRQ XQD WDQJLEOH DXQTXH FROHFWLYDPHQWH SRVHtGD SDUWH GH

SURSLHGDGHOWHUULWRULRGHODQDFLyQ(VWDGR´$UHQGW

&XULRVDPHQWH$UHQGWYHHVWRFRPRSDUWHGHXQSURFHVRGHDOLHQDFLyQ

ORFXDOSXHGHFRQMXJDUVHFRQODSHUVSHFWLYDTXHWUDWDHVWHDUWtFXORUHV

SHFWRGHODSUREOHPiWLFDGHOLQGLYLGXRTXHWHUPLQDVLHQGRDEVRUELGR

SRUHVDVHQWLGDGHVFROHFWLYDVTXHVXSHUDQODLGHDGHXQFRQWUDWRHQWUH

SHUVRQDVOLEUHV (VWRDEUHODVD~QSUHVHQWHVGLVFXVLRQHVUHVSHFWRGH

FyPRSXHGHRGHEHHQWHQGHUVHDOVXMHWRGHODGHPRFUDFLDVLFRPRXQ

 GHPRV HQHOVHQWLGRFOiVLFRGHXQFRQMXQWRFRPSDFWRJHRJUiILFDPHQ

WHLQWHJUDGRVRFLDO\FXOWXUDOPHQWHKRPRJpQHRRHQEDVHDOSUHGRPL

QLRGHOFLXGDGDQRGRQGHHOGHPRVHVODVXPDDULWPpWLFDGHXQLGDGHV

DSDUHFLHQGRSRUHOORODODERUGHLQVWLWXFLRQHVFRPRORVSDUWLGRVSROtWL

FRV\RWUDVDVRFLDFLRQHVTXHDFW~DQFRPRPHGLDGRUHV6WUDVVHU

6LELHQHVWRVSXULWDQRVSDUHFtDQHQSULQFLSLRLQVFULELUVHDHVWDVHJXQGD

SHUVSHFWLYDODVWHQGHQFLDVPRQLVWDVDTXtH[SOLFLWDGDVORVDFHUFDQSHU

PtWDVHPHGHFLU SHOLJURVDPHQWH DHVTXHPDVD~QPiVKRPRJHQHL]DQ

WHV TXHHO  GHPRV FOiVLFR \ DFRQFHSWXDOL]DFLRQHV GRQGH OD SHUVRQD

SLHUGHVXLGHQWLGDGGLOX\pQGRVHHQODVHQWLGDGHVVXSHUDGRUDVGHOSXH

*XLOOHUPR2¶'211(//SODQWHDEDDOJRVLPLODUHQXQWH[WRFOiVLFRFXDQGRH[SOL

FDEDTXHHOFRQFHSWRGHQDFLyQVHHQWUHOD]DFRQHOGH(VWDGRGHXQDPDQHUDGLVWLQ

WDTXH³VRFLHGDGŚRUTXHHOELQRPLRQDFLyQ(VWDGRWLHQGHDXQSODQRKRPRJHQHL

]DQWHJUDFLDVDOFXDOVHMXVWLILFDODLPSRVLFLyQGHGHFLVLRQHVIUHQWHDORVVXMHWRVR

ODVSDUWHVKRPRJHQL]DFLyQTXHGHQRH[LVWLUHO(VWDGRPLVPRWHQGUtDTXHLQYHQWDU

OD(VHOPLVPRSODQRKRPRJHQHL]DQWHTXHVHSUHVHQWyHQFDVRVH[WUHPRV

FRPRIXQGDPHQWRGHORVQDFLRQDOLVPRVPRGHUQRVEDMRHOHVTXHPDGHODQDFLyQFXO

WXUDOVRSRUWHGHXQSXHEORPXFKDVYHFHVWDPELpQpWQLFDPHQWHGLIHUHQFLDGRTXH

DGTXLHUHXQUDVJRGHQDWXUDOLGDG\EDMRHOFXDOHOLQGLYLGXRTXHGDVRPHWLGR%/$6

*8(55(52

0$5,2/(21$5'20,&(/, EORVRMX]JDGRSRUVLJORVODQDFLyQTXHQRDFHSWDGLIHUHQFLDVHQWUHVXV

PLHPEURVRODKXPDQLGDGWRGDTXHQHFHVLWDVHUOLEHUDGD\UHFRQYHUWL

GDDODXQLFLGDG

¢(OSXHEORSURYLGHQFLDOPHQWHHOHJLGRRORVHOHJLGRVSRUOD

3URYLGHQFLDSDUDJXLDUDOSXHEOR" 

/OHJDGRVDHVWHSXQWRFDEHUHPDUFDUXQDFXHVWLyQTXH\DIXHSUHVHQ

WDGDSHURTXHDKRUDYDOHODSHQDGHWDOODUSDUDWHUPLQDUGHHQWUHYHUOD

GLVROXFLyQGHODOLEHUWDGGHORVLQGLYLGXRVTXHVXSXHVWDPHQWHFRQIRU

PDEDQHOSDFWRTXHGDEDRULJHQDODFRPXQLGDG0HUHILHURDODUHOH

YDQFLDGHODVSHFWRUHOLJLRVRGDGRTXHHOPRGHORTXHLPSHUDHQHVWRV

LQJOHVHV QR HV VRODPHQWH HO GH XQ SXHEOR HQ UHYROXFLyQ TXH EXVFD

URPSHUODVFDGHQDVGHODHVFODYLWXGVLQRTXHDGHPiVHVWDOLEHUDFLyQ

WLHQHWDPELpQXQFDUiFWHUPHVLiQLFR(OSXHEORDGTXLHUHXQPDWL]WHR

OyJLFR\HQRFDVLRQHVHOPLVPRDFXHUGRVXSXHVWDPHQWHHQWUHLQGLYL

GXRVOLEUHVDOFDQ]DXQKDORGHLQGLVROXELOLGDGFDVLDQiORJRDOGHXQD

SURPHVDUHOLJLRVD³>@WRGRVORVUHFWRVMXUDPHQWRVSURPHVDV\DOLDQ

]DV FRYHQDQWV VRQLQGLVROXEOHV\GHIXHU]DKDVWDVXFRPSOHWR\SHU

IHFWRFXPSOLPLHQWROD$SRVWDVtDRGHIHFFLyQGHQLQJ~QKRPEUH HQ

EDVHDHVRVMXUDPHQWRV\FRPSURPLVRVQRSXHGHDEVROYHUORVQLOLEH

UDUORV>@´:RRG HWDO 5HVXHQDQORVHFRVGHOFRQFHSWRGHOD

DQWLJXD$OLDQ]DGHOSXHEORMXGtR\QRHVPHQRUHOKHFKRGHTXHHVWH

 /HYHOOHU XVHODSDODEUD FRYHQDQW SDUDKDFHUUHIHUHQFLDDODFXHUGROD

FXDO\DVHYLRTXHWDPELpQDSDUHFtDHQFLWDVGH:LQVWDQOH\R³DSRVWD

VtDŚDUDHOLQFXPSOLPLHQWRGHOFRQWUDWRORFXDOKDFHUHFRUGDUODVSD

ODEUDVGH:DO]HUFXDQGRDUJXPHQWDEDHOQXHYRRUGHQTXHFUHDEDQORV

FDOYLQLVWDVDWUDYpVGHXQSDFWR\PDQGDWRTXHOLEHUDEDDORVKRPEUHV

GHODQWLJXRUpJLPHQSHURORVVXMHWDEDDODYROXQWDGGH'LRV\ DOD

SUHVHQFLDGHODFRQFLHQFLDGHHVRVPLVPRVPLHPEURVTXHIRUPDEDQ

SDUWHGHOSDFWRS 

(OUHFRQRFLGRKLVWRULDGRUFKLOHQR*Ï1*25$'(/&$032HQIDWL]DEDFyPR

HQHOFDOYLQLVPRTXHPHQRVSUHFLDHOUROGHORVVDFUDPHQWRVORLPSRUWDQWHSDVDD

VHUODFRPXQLGDGGHYROXQWDGHVHO FRYHQDQW GHORVMXVWRVTXHDVSLUDQDXQDFLHUWD

GLVFLSOLQDPRUDOFRP~QTXHVHWUDQVIRUPDHQHOFULWHULRSRUHOFXDOVHGHWHUPLQDOD

WRWDOLGDGGHODYLGD$GLIHUHQFLDGHOVDFUDPHQWRHOSDFWRVXUJHSRUODYROXQWDGGH
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(VWHSXHEORHVHOTXHWLHQHSUHILMDGRFRPRVHYHtDHVSHFLDOPHQWHHQ

ODVFLWDVGH:LQVWDQOH\HOGHVWLQRPDQLILHVWRGHUHDOL]DUXQDUHYROXFLyQ

TXHURPSHUiODVFDGHQDVQRVRORGHHVHPLVPRSXHEORLQJOpVVLQRWDP

ELpQ GHOD KXPDQLGDGWRGD(OFDPELRSROtWLFRQR HV PHUDPHQWH OD

FUHDFLyQGHXQFRQWUDWRHQWUHLQGLYLGXRVVLQRTXHHVXQDFWRMXVWLILFD

GRSRU'LRVPLVPR(QHOPLVPR $JUHHPHQW GHSRVWXODQEDMRHVWD

SHUVSHFWLYDTXH³'LRVIXHWHVWLJRGHODMXVWLFLDGHQXHVWUDFDXVD´DOH

JDQGRHVWRGHVSXpVGHGHWDOODUTXHSRQtDQVXVYLGDVHQSHOLJURSDUDVDO

YDJXDUGDUORVGHUHFKRVGHORV IUHHERUQSHRSOHRI(QJODQG 99$$

/DPLVPDWyQLFDVHUHSLWHHQHO $JUHHPHQW GHDODVH

YHUDUTXHGHEHQ³KDFHUFRUUHFWRXVRGHODRSRUWXQLGDGTXH'LRVQRV

RWRUJySDUDKDFHUIHOL]\OLEUHDHVWDQDFLyQ´/LOEXUQH  HWDO

3XHGHDVLPLVPRFLWDUVHXQWH[WRGH:DOZ\QFXDQGRSUH

YLHQHDO3DUODPHQWRTXHVHLQVWDXUyGHVSXpVGHODJXHUUDFLYLOTXH'LRV

³ORVEHQGHFLUiFRQYHUGDGHUDIRUWDOH]DFULVWLDQDFRPSDWLEOHFRQHOFUp GLWR\JUDQGH]DGHOWUDEDMRTXHVREUHOOHYDQ\EHQGHFLUiODPHPRULDGH

HVWHSDUODPHQWRSDUDWRGDVODVVXEVLJXLHQWHVJHQHUDFLRQHV´

/DIUDVHHVHORFXHQWHSULPHURSRUTXHDGYLHUWHTXHHVWDUHYROXFLyQ

HVWiVDQWLILFDGDSRUOD3URYLGHQFLDSHURWDPELpQSRUTXHDSDUHFHOD

FLHUWDYDJXHGDGFRQTXHDYHFHVGLVFXUUHQHVWRVSHUVRQDMHVGDGRTXH

QRWHUPLQDGHTXHGDUFODURVLHOTXHUHDOL]DODUHYROXFLyQHVHOSXHEOR

RHO3DUODPHQWRRHO3DUODPHQWREDMRPDQGDWRGHOSXHEOR 7RGRHOOR

SUXHEDTXHHQHVWRVSXULWDQRVHOQXHYRVLVWHPDSROtWLFRFRPXQLWDULR

ORVLQGLYLGXRV(ORULJHQGHOSRGHU\HVHQFLDGHHVDFRPXQLGDGQRSURYLHQHGHDOJR

H[yJHQRVLQRGHODFRQMXQFLyQGHODVYROXQWDGHVLQGLYLGXDOHVSHURSODQWHDGDVEDMR

XQDVLVWHPDWL]DFLyQWHROyJLFD/DWHRUtDGHORV /HYHOOHUV OOHYDHVWRDODSROtWLFD

FUHDQGRHOPRQLVPRVREHUDQRFRQIRUPDGRSRUODYROXQWDGGHORVLQGLYLGXRVSHUR

JXLDGRVSRUOD3URYLGHQFLD

$OJXQRVLQYHVWLJDGRUHVSODQWHDQHVWDSDUDGRMDHQORV /HYHOOHUV SHURFUHHQTXH

ODGLFRWRPtDHQWUHVREHUDQtDSDUODPHQWDULD\SRSXODUVHUHVXHOYHHQHVWRVSHQVDGR

UHVFODUDPHQWHDIDYRUGHODVHJXQGD)(51È1'(=//(%5(=S(QXQFOi VLFRWUDEDMR(GPXQG025*$1HQSDUWHWUDWDEDHVWDGLILFXOWDGDODUJXPHQWDUTXHHO

SULPHUSUREOHPDGHODVREHUDQtDSRSXODUHUDTXHQRWHQtDODGLYLVLyQGHGRVFXHUSRV

FRPRHQODWHRUtDGHOGHUHFKRGLYLQRGHORVUH\HVTXHVHUYtDSDUDOLPLWDUDOUH\ FXHUSRItVLFR±SHUVRQDLQGLYLGXDOVLQSRUHOORGHVWUXLUDOFXHUSRVLPEyOLFRGHOD

PRQDUTXtDTXHSHUGXUDEDDWUDYpVGHOWLHPSR6LQHVWDGLYLVLyQFXDQGRDOJXQRVLQ

WHQWDEDQHQFDUQDUODVREHUDQtDSRSXODU\DVHDHO3DUODPHQWRHO(MpUFLWRRHO /RUG

 3URWHFWRU HVWHSRGHUSRGtDVHULOLPLWDGR025*$1SS

0$5,2/(21$5'20,&(/, TXHHOORVSUHWHQGHQHVWDEOHFHUHQ,QJODWHUUDSXHGHIXQGDPHQWDUVHHQOD

LGHDGHXQFRQWUDWRHQWUHKRPEUHVOLEUHVHLJXDOHVSHURDXQPiVDOOi GHODVILJXUDFLRQHVGHOSXHEORRODQDFLyQHOSDFWRWHUPLQDSHUGLHQGR

VXVLJQLILFDGRVLDVLPLVPRHVLQWHUSUHWDGRFRPRXQGHVLJQLRGLYLQR

$TXtPHSDUHFHLQWHUHVDQWHFLWDUFyPRDOJXQRVWUDEDMRVFRQWHPSRUi QHRVPDUFDQODVGLILFXOWDGHVTXHSRVHHQODVWHRUtDVFRQWUDFWXDOLVWDV

SDUDMXVWLILFDUODREOLJDFLyQSROtWLFDSRUTXHGHOFRQFXUVRGHYROXQWDGHV

H[FOXVLYDPHQWHQRSRGUtDVXUJLUHOFULWHULRSRUHOFXDOVHHOLJHDXQD

YROXQWDGSDUDTXHJRELHUQHKDFLHQGRQHFHVDULRDOJ~QWLSRGHIXHQWH

H[WHUQDDODYROXQWDGKXPDQDTXHIXQGDPHQWHHQ~OWLPDLQVWDQFLDHVH

OD]RTXHUHFUHDHOSDFWR'HKDUW(QORVQLYHODGRUHV\FDYDGRUHV

HVWRQRUHVXOWDUtDXQSUREOHPDSRUTXHHVHFULWHULRSUHYLRORUHVXHOYHHO

GHUHFKRQDWXUDO\ODSUHVHQFLDGHORWHROyJLFR3HURDTXHOORTXHPH

SURSRQJRPDUFDUHVTXHHQEDVHDFyPRORSODQWHDQHVWDVPLVPDV

IXHQWHVSUHSROtWLFDV\SUHMXUtGLFDVTXHVXVWHQWDQODIDFWLELOLGDGGHO

SDFWRSXHGHQOOHYDUDOH[WUHPRGHQHJDUODOLEHUWDGTXHIRUPDSDUWHGH

ODHVHQFLDPLVPDGHHVHSDFWR(OFRQWUDWRQHFHVLWDGH'LRV\HOGHUH

FKRQDWXUDOSDUDVXH[LVWHQFLDSHURHVWHKHFKROOHYDSDUDGyMLFDPHQWHD

VXPLVPDUHIXWDFLyQ¢4XpYHUGDGHUDOLEHUWDGSRGUtDQWHQHUORVKRP

EUHVSDUD OLEUHPHQWH DFRUGDUVLHO QRDFXHUGR VLJQLILFDUtDHQIUHQWDUHO

SODQGH'LRV" 

3HURDGHPiVPHJXVWDUtDUHVDOWDUXQWySLFRTXHVXUJHGHODV~OWLPDVFL

WDVH[SXHVWDV$XQDFHSWDQGRTXHSRGUtDGDUVHXQDFWRYROXQWDULRGH

FDGDLQGLYLGXROLEUHTXHVHDDODYH]DFRUGHDOSODQGLYLQR\DOVHQWL

PLHQWRFRPXQLWDULRGHOSXHEORRQDFLyQHOLQFRQYHQLHQWHTXHIORUHFH

HVFyPRHVRVLQGLYLGXRVTXHSDFWDQSXHGHQFRQRFHUODHVHQFLDWHROyJL

FDGHHVHDFXHUGR$TXtHVFXDQGRVHSUHVHQWDQODVILJXUDVGHFLHUWDV

LQVWLWXFLRQHV\GHKRPEUHVSDUWLFXODUHVTXHSDUHFHUtDQIRUPDUSDUWHGHO

FRQWUDWRGHXQDPDQHUDGLVWLQWDDOUHVWRGHODVSHUVRQDV

8QDGHHVWDVLQVWLWXFLRQHVHVHOSURSLRHMpUFLWR<DVHYLRHQXQDGHODV

SULPHUDVFLWDVTXHVHKDEODEDGHXQ³RIUHFLPLHQWR´HOFXDOVHGDEDJH

QHUDOPHQWHHQHOPDUFRGHODVGLVFXVLRQHVLQWHUQDVHQHO 1HZ0RGHO

 $UP\ ORVGHEDWHVGH3XWQH\VRQHOPHMRUHMHPSOR$TXtGHEHFRQVLGH

UDUVHTXHFXDQGRVHKDEODGHSDFWRRFRQWUDWRHQPXFKDVRFDVLRQHVOD

LQVWLWXFLyQGHOHMpUFLWRHVSUHH[LVWHQWH(VWDSDUDGRMDSXHGHDSUHFLDUVH

FODUDPHQWH HQ ORV WH[WRV SURSXHVWRV FRPR  $JUHHPHQW SRU HMHPSOR

FXDQGRUHILHUHQTXHSDUDSURYHHUOHV
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OLEHUWDG\OLEHUDFLyQ>  GHOLYHUDQFH@GHODHVFODYLWXGGHODRSUHVLyQ\ GHWRGRVORVSHVRV>  DOOEXUGHQV@GHVHDPRVGDUOHVXQDVDWLVIDFWRULD

VHJXULGDGPHGLDQWHHVWHDFXHUGR²SDUDTXHODVEDVHVGHHVWDVOLEHU

WDGHVSURYLVWDVSRUHOFDVRGHOHMpUFLWRVHDQHVWDEOHFLGDVVLQDOWHUD

FLyQ99$$

6LELHQ XQR SRGUtDGHFLU FRPRKDFHQ HVWXGLRVFRQWHPSRUiQHRVTXH

ORV /HYHOOHUV EXVFDEDQHO DSR\R GHOHMpUFLWRSDUD VXSUR\HFWR$PD

GHR 9LWXOORRTXHLQWHQWDEDQLQIOXLUHQORVVHFWRUHVPiVUDGL

FDOHVGHQWURGHDTXHO 5HHVFDS³7KHIDLOXUHRIWKH 3UHVE

\WHULDQFRXSÓDVFLWDVSDUHFHQLQGLFDUTXHHOORVVHYHtDQFRPRSDUWH

GHHVHHMpUFLWRTXHVHFRQYHUWtDHQHODJHQWHWUDQVIRUPDGRURWRUJDQGR

HO $JUHHPHQW DOUHVWR GHORVLQJOHVHV (QHVWH VHQWLGRDTXHOORTXH

EXVFRPDUFDUQRHVHOUROTXHSXGRKDEHUFXPSOLGRHOHMpUFLWRHQORV

KHFKRVKLVWyULFRV SDUWLFXODUHV \TXH HV XQ WHPDKDUWDPHQWH WUDWDGR

VLQRPiVELHQFyPRDQLYHO WHyULFRHVWRVWH[WRVUHFUHDQODILJXUDFLyQ

GHXQDLQVWLWXFLyQTXHSRGUtDFRQWUDGHFLUORVSRVWXODGRVEiVLFRVGHOD

LGHDSDFWLVWD $VtHO $JUHHPHQW QRSDUHFHVHUXQFRQWUDWRHQWUHLQGL

YLGXRV LJXDOHV VLQR PiV ELHQ TXH XQD LQVWLWXFLyQ SUHH[LVWHQWH R XQ

JUXSRGHKRPEUHVHVFODUHFLGRVRIUHFHDOSXHEORHVWHDFXHUGRSDUDOL

EHUDUORVGH DOOEXUGHQV\VHQWDUGHXQDYH]SDUDVLHPSUHORVGHUHFKRV

FRPRQXQFDVHKDEtDKHFKRDQWHV(VWDSUREOHPiWLFDSHUVSHFWLYDVXUJH

DXQHQ:LQVWDQOH\VLVHFLWDQDTXHOODVSDUWHVGHVXVWUD

EDMRV GRQGH GHVFULEH DO 3DUODPHQWR FRPR HO PHGLR SRU H[FHOHQFLD

SDUDODLQVWDXUDFLyQGHODQXHYDHUDFRQODFDSDFLGDGGHERUUDUHOSD

VDGR

'HKHFKR5DFKHO)2;/(<PDUFDHVWHGDWR\WH[WXDOPHQWHDGYLHUWHTXH

³HO$JUHHPHQWOHMRVGHVHUXQFRQWUDWRVRFLDOGHLQGLYLGXRVSDUDUHFRQVWLWXLUODFR

PXQLGDGSROtWLFDDSDUHFHDTXtFRPRXQDFXHUGRHQWUHHOHMpUFLWR\HOSXHEOR´DXQ

TXHOXHJRLQWHQWDPRVWUDUFyPRHVWRQRWUDHUtDSUREOHPDVSRUTXHORVVROGDGRVWHU

PLQDUtDQLGHQWLILFiQGRVHFRPR (QJOLVKPHQ

9DOJDDSXQWDUDVLPSOHPRGRGHHMHPSORDQLYHOWHyULFRTXHHOUHFRQRFLGR-RUJH

'277,HQXQWH[WRFOiVLFRTXHH[SOLFDODVSUHPLVDVEiVLFDVGHOFRQWUDFWXDOLVPRDG

YLHUWHTXHHVWHWLSRGHWHRUtDVQRVHEDVDQHQODDSHODFLyQDODIXHU]DSDUDOHJLWLPDU

ODREHGLHQFLDSRUTXH³HMHUFHUXQDFRDFFLyQVREUHXQVHPHMDQWHVXSRQHXQDVXSHULR

ULGDGTXHVyORSXHGHUHVXOWDUGHXQDDVRFLDFLyQSUHYLDFRQRWURVKRPEUHV´

(VWDHVMXVWDPHQWHXQDGHODVFRQWUDGLFFLRQHVTXHSRGUtDQDSDUHFHUHQHVWRVLQ

JOHVHVHQUHIHUHQFLDDOUROTXHRWRUJDQDOHMpUFLWR

0$5,2/(21$5'20,&(/, $TXHOORTXHDKRUDHQWUDHQMXHJRHVTXHDOJXQDVSHUVRQDVQRVyORSD

UHFHQHVWDUFDSDFLWDGDVSDUDUHDOL]DUHVWHDFFLRQDUSRUVHUSDUWHGHXQD

LQVWLWXFLyQRSRULQWHUSUHWDUFRUUHFWDPHQWHFLHUWDVSUHPLVDVUDFLRQDOHV

VLQR SRUTXH DGHPiVVH SRVWXODQ FRPRXQDHVSHFLH GH HOHJLGRV SDUD

HQFDUDUHVWD UHIRUPD GHO VLVWHPD SROtWLFR 3RU HMHPSOR HQ HO  $JUHH

 PHQW GHGHFODUDQTXH

HVWDVFRVDVTXHRIUHFHPRVDFRUGDUFRQXVWHGHVVRQHOIUXWR\HOILQDO

GHODVYLFWRULDVTXH'LRVQRVRWRUJySRUORTXHHOHVWDEOHFLPLHQWRGH

HVWDVFRVDVVRQORVPiVDEVROXWRVPHGLRVSDUDSUHVHUYDUORVDXVWHGHV

\DVXSRVWHULGDGGHODHVFODYLWXGRSUHVLyQ\ORVSUREOHPDV>@6LQ

FRQWURYHUVLD >  ZLWKRXW FRQWURYHUV\@ XQLpQGRVH D QRVRWURV HQ HVWH

DFXHUGRWRGRVVXVFRPXQHV\SDUWLFXODUHVDJUDYLRVVHUiQUHVXHOWRV

VLQGHPRUD99$$

/DODERUGHHVWRVHOHJLGRVHVDVHJXUDUXQRUGHQTXHDODYH]IXHTXH

ULGRSRU 'LRVDGYLUWLHQGR TXHVX SURYLGHQFLDLQWHUYLQR HQ OD JXHUUD

FLYLOSDUDDVHJXUDUVXVYLFWRULDV 6LHVHRUGHQSURSHQGHDODOLEHUWDG

IXQGDGDHQODGLYLQLGDG¢TXLpQRVDUtDHQIUHQWiUVHOH"$ODYH]HVWRH[

SOLFLWDXQDFXHVWLyQTXHHVGLVFXWLGDHQODVFRQWHPSRUiQHDVLQYHVWLJD

FLRQHVVREUHFRQWUDFWXDOLVPR\ TXHUHILHUHDVLHVHSDFWRTXHGDRUL

JHQ \R MXVWLILFD OD REOLJDFLyQ SROtWLFD SXHGHWHQHU YDOLGH] SDUD ODV

JHQHUDFLRQHVIXWXUDV:ROII(QORVQLYHODGRUHVHVWRSDUHFHWH

QHUXQDUHVSXHVWDFODUD(O $JUHHPHQW HVXQHVTXHPDEDVDGRHQHOGH

UHFKRQDWXUDO\'LRV\SRUHQGHSURSRQHXQDUUHJORTXHTXHGDUiHQOD

PHPRULD GHWRGDV ODVVXEVLJXLHQWHVJHQHUDFLRQHV  (O FRQWUDWR TXH

(VWXGLRVFRQWHPSRUiQHRVDQDOL]DQODHVWUXFWXUDGHORV FRYHQDQWV\ODVHQVHxDQ

]DVUHOLJLRVDVTXHVHLPSDUWtDQDORVVROGDGRVGHOHMpUFLWRSDUODPHQWDULRHQGRQGH

VHLQWHUSUHWDEDHOFRQIOLFWRFRPRXQPDQGDPLHQWRGH'LRV9$//$1&('HEH

VLQHPEDUJRWHQHUVHHQFXHQWDTXHHVWDVWHQGHQFLDVWDPELpQDSDUHFtDQHQHOFDPSR

GHORVUHDOLVWDVTXLHQHVDYHFHVSRVWXODEDQTXH'LRVHQYLDUtDDOLQILHUQRDORVUHJL

FLGDV\TXHORVUHYROXFLRQDULRVGHVWUXLUtDQODOH\ODIDPLOLD\WRGRSLODUGHFULVWLD

QLVPR78%%

$HVWHUHVSHFWRSXHGHQFLWDUVHODVGLVFXVLRQHVDFWXDOHVTXHH[LVWHQVREUHODVX

SXHVWDGLIHUHQFLDFRQFHSWXDOHQWUH FRQWUDFWDULDQLVP\ FRQWUDFWXDOLVP GRQGHHOSUL

PHURKDFHUHIHUHQFLDDWHRUtDVEDVDGDVHQODLGHDGHPD[LPL]DFLyQGHLQWHUHVHVHQHO

 EDUJDLQ TXHUHDOL]DQORVLQGLYLGXRVDOSDFWDUPLHQWUDVTXHHOVHJXQGRVHIXQGDPHQ

WDHQTXHHOSDFWRSRVHHXQDVHULHGHSUHPLVDVTXHQRVRQSDUWHGHXQDVLPSOHQHJR

FLDFLyQVLQRTXHVRQSULQFLSLRVTXHSRGUtDQVHUDFHSWDGRVSRUFXDOTXLHUSHUVRQD
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HOORVRIUHFHQDGTXLHUHXQFDUiFWHUGHDEVROXWL]DFLyQGHORSROtWLFRTXH

KDUtDLPSRVLEOHHOSODQWHRGHXQDRSFLyQUHDOPHQWHOLEUH \HOPLVPR

WH[WRDFODUDTXHHORIUHFLPLHQWRGHEHUtDVHUDFHSWDGR  ZLWKRXW FRQWUR

 YHUV\

&UHRLPSRUWDQWHPDUFDUHVWHWLSRGHFXHVWLRQHVSRUTXHDEUHQDGLVFX

VLRQHVDFWXDOHVVREUHTXpVHQWLGRGDUDODLGHDGHFRQWUDWR\VLUHVXOWD

QHFHVDULRVXFRQVHQWLPLHQWR\DVHDGHPDQHUDH[SUHVDRWiFLWDRVLVH

SUHVHQWDVyORFRPRXQDKLSyWHVLVUDFLRQDOSDUDIXQGDPHQWDUHOSRGHUR

DOJ~QWLSRGHIRUPDGHJRELHUQR6WDUN1RHVHOREMHWLYRGHPL

WUDEDMRDQDOL]DUHQGHWDOOHHVWDVSUREOHPiWLFDVTXHHVWiQVLHQGRSUR

IXQGDPHQWHGHVDUUROODGDVSRUODILORVRItDSROtWLFDFRQWHPSRUiQHDHVSH

FLDOPHQWHDSDUWLUGH5DZOVSHURVtPDUFDUXQSXQWRTXHUHVXOWDQHFH

VDULRSDUDORVGLOHPDVTXHSODQWHR6LELHQHVWRVSXULWDQRVQROOHJDQD

ODVLVWHPDWL]DFLyQTXHOXHJRDGTXLULUiQORVSODQWHRVGHIXWXURVFRQ

WUDFWXDOLVWDVFRPR/RFNH5RXVVHDXRHOPLVPR.DQWHQEDVHDODVFL

WDVH[SXHVWDVSXHGH\DDGYHUWLUVHHQHOORVHOSUREOHPDGHKDVWDTXp SXQWRHO $JUHHPHQW GHEHUtDRQRVHUUHIUHQGDGR6LELHQHVWXGLRVDG

YLHUWHQTXHDOJXQRVGHORVPLHPEURVGHHVWRVPRYLPLHQWRVSURSRQtDQ

UHDOL]DUXQDYRWDFLyQHQWRGRHOWHUULWRULRLQJOpVSDUDDYDODUHVWHDFXHU

GR)R[OH\ORFLHUWRHVTXHODHVWULFWDUDFLRQDOLGDGTXHOHHQGL

OJDQVXPDGRDVXFRQH[LyQFRQORWHROyJLFRKDUtDQFDVLLQQHFHVDULR

HODYDO(QHVWHPDUFRODUDFLRQDOLGDGSURSLDGHODUUHJORMXUtGLFRSROt WLFRTXHSURSRQHQVHSODVPDQRVROR HQ XQD VHULH GHJDUDQWtDVTXH

WRGRJRELHUQRGHEHUtDUHVSHWDUVLQRDXQHQODPLVPDIRUPDGHJRELHU

QRTXHHVDFRPXQLGDGGHEHUtDDGTXLULU(VFDSDDORVOtPLWHVGHHVWHDU

WtFXORGHWDOODUODFXHVWLyQSHURHQEDVHDORSODQWHDGRHQHVWHSiUUDIR

HVQHFHVDULRPHQFLRQDUTXHHOFRQWUDWRTXHSURSRQHQQRVRORMXVWLILFD

ODREOLJDFLyQSROtWLFDVLQRTXHODPLVPDVRORVHYXHOYHYiOLGDDQWH

XQDGHOLPLWDFLyQHVWULFWDGHOHVTXHPDSROtWLFRLQVWLWXFLRQDOGHJRELHU

QR(VWRVHGDHQORV /HYHOOHUV FRQODFRQIRUPDFLyQGHXQ3DUODPHQWR

XQLFDPHUDOIRUPDGRSRUUHSUHVHQWDQWHVGHOSXHEORHOHJLGRVDQXDOPHQ

TXHORVSLHQVHUDFLRQDOPHQWH(OSULPHUWLSRGHWHRUtDVKDFHHQFLHUWRVHQWLGRLPSR

VLEOHTXHVHDSOLTXHDIXWXUDVJHQHUDFLRQHV\DTXHFDGDXQDGHEHUtDUHDOL]DUVXSUR

SLR EDUJDLQ$6+)25'\08/*$1/RVDXWRUHVHVWXGLDGRVHQHVWHDUWtFXORVH

HQFRQWUDUtDQVLQGXGDPiVFHUFDGHODVHJXQGDWUDGLFLyQ(O $JUHHPHQW RHOHVTXH

PDVRFLRSROtWLFRGH:LQVWDQOH\QRSRGUtDQVHUSDUWHGHXQDQHJRFLDFLyQSDUDTXH

ORVLQGLYLGXRVPD[LPLFHQVXVLQWHUHVHV

0$5,2/(21$5'20,&(/, WH\WDPELpQHQ:LQVWDQOH\FRQODGLDJUDPDFLyQGHOFRPSOHMRVLVWHPD

TXHGHVFULEHHQVX /DZRI)UHHGRPLQD3ODWIRUP(VWRQXHYDPHQWH

LQFRUSRUDSUREOHPiWLFDVFRPSOHMDVGHODWUDGLFLyQFRQWUDFWXDOLVWDHQ

UHIHUHQFLDDODSRVLELOLGDGGHTXHHVHHVTXHPDSROtWLFRMXVWRTXHVXUJH

GHOFRQWUDWRGHEDRQRSRVHHUXQDIRUPDGHJRELHUQRTXHVHDSODXVLEOH

GHVHUHOHJLGD SRUORV TXH FRQIRUPDQHO FRQWUDWR 6LPSVRQ 

3DUDHOFDVRGHORVDXWRUHVDTXtWUDWDGRVHQOtQHDFRQORSODQWHDGRSi UUDIRVDWUiVHOUHFXUVRDOGHUHFKRQDWXUDO\SULQFLSDOPHQWHDORVSUH

FHSWRV WHROyJLFRV D OD YH] UHVXHOYHQ \ FRPSOLFDQ OD UHVSXHVWD (Q

HOORVODIRUPDGHJRELHUQRGHMDGHSHUWHQHFHUDOiPELWRGHORFRQWLQ

JHQWHFRPRVHSHQVDEDHQJUDQSDUWHGHODILORVRItDSROtWLFDPHGLHYDO

7HUQL(QVXVHVTXHPDVGHOFRQWUDWRQRWLHQHOXJDUDTXHOOR

TXHLQYHVWLJDGRUHVFRQWHPSRUiQHRVGHQRPLQDQFRPRHO OHDGHUVKLSVH

 OHFWLRQSUREOHP HQUHIHUHQFLDDODGLVSXWDVREUHTXLpQRTXLpQHVGH

EHQVHULQYHVWLGRVFRPRVREHUDQRV\TXpIRUPDGHJRELHUQRLQVWLWXLU

+DPSWRQ(QORVQLYHODGRUHV\FDYDGRUHVHVWRQRHVXQGLOHPD

SRUTXHQRSXHGHKDEHUYHUGDGHUDHOHFFLyQGHIRUPDGHJRELHUQR7DP

SRFRVHUtDGHOWRGRIDFWLEOHFRPRSRGUtDDSDUHFHUHQHOFRQWUDFWXDOLV

PRGH.DQW (OOLV ODDSOLFDFLyQ GHXQDLQVWLWXFLRQDOL]DFLyQ

SURYLVRULDSDUDTXHUHFLpQHQXQIXWXUR\DVHDPiVOHMDQRRFHUFDQR

VHSXHGDLUDOFDQ]DQGRSURJUHVLYDPHQWHHOMXVWRHVTXHPDMXUtGLFR(O

PLVPRFDUiFWHUPLOHQDULRTXHOHLPSULPHQDVXUHYROXFLyQOHVLPSLGH

HQFLHUWRVHQWLGRDFHSWDURWURDUUHJORTXHQRVHDHOTXHHOORVSODQWHDQ

FRQODVXSXHVWDDQXHQFLDGHODGLYLQLGDG'HHVWDPDQHUDORVLQGLYL

GXRVTXHSDFWDQQRVRORHVWDUtDQREOLJDGRVDDGKHULUDO $JUHHPHQW HQ

VXVSUHPLVDVEiVLFDVVLQRDXQHQHOGHWDOOHGHODIRUPDGHJRELHUQR

TXHVHGHULYD/DQHJDFLyQDO $JUHHPHQW VLJXHVLHQGRODLQVDQLDRHO

SHFDGR

3RURWURODGRXQRSRGUtDSODQWHDUHOFRQVHQWLPLHQWRFRPRKDFHQDOJX

QDVLQYHVWLJDFLRQHVFRQWHPSRUiQHDVSRUHMHPSORKDFLHQGRUHIHUHQFLDDO

YHUGDGHURVLJQLILFDGRGHOFRQWUDWRHQ5RXVVHDXQRHQEDVHDOSUREOH

PDGHORULJHQGHHVHSRGHU\GHVXDYDOWiFLWRRH[SUHVRVLQRDQDOL]DQ

GRVXOHJLWLPLGDGDOVHUYLUDORVILQHVGHODFRPXQLGDGTXHORVXVWHQWD

0XQR]'DUGp&UHRTXHHOSODQWHRQRSXHGHUHVROYHUVHGHPD

QHUDWDQVLPSOH1RUHVXOWDIiFLOGHFLUTXHHO $JUHHPHQW HVHOTXHKLSR

WpWLFDPHQWHWRGDSHUVRQDHQVXVDQRMXLFLRDFHSWDUtDSRUHQGHFUHDQGR

ODMXVWLILFDFLyQGHODREOLJDFLyQSROtWLFDHQHOKHFKRGHTXHFXPSOLUi
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FRQODSURWHFFLyQGHOSXHEORLQJOpV (VWHHVSRURWURODGRXQSUREOH

PDTXHD~QDSDUHFHHQORVVXSXHVWRVGHOFRQVHQWLPLHQWRWiFLWR:ROII $GHPiVVXUJHHOGLOHPDFRQORVLQGLYLGXRVSDUWLFXODUHVTXHWHQ

GUtDQODFDSDFLGDGSDUD³RIUHFHU´HVWHDUUHJOR(OFRQWUDWRQRVyORQR

SRGUtDGDUVHHQWUHLQGLYLGXRVOLEUHVVLQRWDPSRFRHQWUHLJXDOHV\DTXH

VHUtDGLItFLOFRPSDUDUDOUHVWRGHORVPRUWDOHVFRQHVWRVHOHJLGRVSRUOD

3URYLGHQFLDSDUDWUDQVPLWLUHO³RIUHFLPLHQWR´ (QRFDVLRQHVODFXHV

WLyQDGTXLHUHFLHUWRVJUDGRVGHIDQDWLVPR\DTXHHVJULPHQTXH³VLQRV

QLHJDQHVWRGHMDUHPRVHQVXSXHUWDWRGDODPLVHULDGHUUDPDPLHQWRGH

VDQJUH\UXLQDTXHFDHUiVREUHOD1DFLyQ\HO(MpUFLWR´:RRG HWDO

/DUHYROXFLyQHVHQWRQFHVOOHYDGDDFDERSRUSHUVRQDVTXHVRQ

DVLVWLGDVSRU'LRVHQVXDFFLRQDUFRQFUHWR'HQRVHUFRUUHFWDPHQWHHV

'HKHFKRH[LVWHQLPSRUWDQWHVGLVFXVLRQHVFRQWHPSRUiQHDVEDVDGDVHVSHFtIL

FDPHQWHHQODVGLIHUHQFLDVHQWUHWHRUtDVFRPRODVGH/RFNH\.DQWUHVSHFWRGHVL

SRGUtDFRQVLGHUDUVHUHDOPHQWHOHJtWLPRDXQ(VWDGRTXHVHIXQGDHQXQFRQVHQWL

PLHQWRKLSRWpWLFRIXQGDGRHQSUHPLVDVLUUHIXWDEOHVSRUVXUDFLRQDOLGDGLQWUtQVH

FDFXDQGRQRSRVHHDOJ~QWLSRGHFRQVHQWLPLHQWRH[SUHVRGHORVLQGLYLGXRVTXH

ORFRPSRQHQ6,002160XFKRVLQYHVWLJDGRUHVDFHSWDQHQHVWHVHQWLGRODV

FRPSOHMDVFRQVHFXHQFLDVTXHSXHGHQDFDUUHDUWHRUtDVFRQWUDFWXDOLVWDVDOHVWLOR

NDQWLDQRGRQGHODVDOLGDGHOHVWDGRGHQDWXUDOH]DVHSLHQVDFRPRXQDHVSHFLHGH

QHFHVLGDGDSULRULSRUVXUDFLRQDOLGDGLQQHJDEOHH[WLUSDGDGHFXDOTXLHUWLSRGH

SDUWLFLSDFLyQGHODYROXQWDGKXPDQD.(567,1*(QORVSXULWDQRVDTXtHV

WXGLDGRV\DDSDUHFtDHVWDVLWXDFLyQQRVRORSRUTXHHOORVFUHtDQTXHORVSULQFLSLRV

TXHSRVWXODEDQHUDQDFRUGHVDOGHUHFKRQDWXUDO\SRUHQGHHOPLVPR/,/%851(

DGYHUWtDTXHVyORXQKRPEUHLUUDFLRQDOSRGtDQHJDUORVVLQRWDPELpQSRUTXHHO

DFHSWDUHO $JUHHPHQW HUDXQDQHFHVLGDGSURYLGHQFLDO(OSDFWRQRVHUtDVRORXQD

SULRULUDFLRQDODOHVWLORNDQWLDQRVLQRDGHPiVDOJRTXHREYLDPHQWHHOPLVPR

.DQWQRKXELHVHDFHSWDGRXQDQHFHVLGDGGDGDSRUXQIDFWRUH[yJHQRDODUDFLRQD

OLGDGKXPDQD

(O\DFLWDGR+$03721HQEDVHDLGHDVGH+/$+DUWDGYLHUWHTXHSR

GUtDQKDEHUHVTXHPDVFRQWUDFWXDOLVWDVGRQGHORVGHWDOOHVVREUHODVHVWUXFWXUDV

GHJRELHUQRTXHHVWDEOHFHODFRQYHQFLyQVRQFRQRFLGDVVRORSRUDOJXQDVSHUVR

QDVDODVFXDOHVHOUHVWRFRQItDHOFRQWUROGHODVPDJLVWUDWXUDVVLQSRUHOORDIHF

WDUODYDOLGH]GHOFRQYHQLR6LQH[WUDOLPLWDUPHHQODLQWHUSUHWDFLyQGH

HVWH HVFDEURVR WHPD XQR SRGUtD GHFLU TXH HVRV HOHJLGRV TXH SURSRQtDQ HO

 $JUHHPHQW RHOHVTXHPDXWySLFRHQHOFDVRGH:LQVWDQOH\VRQHVWRV³FRQRFH

GRUHVGHORVGHWDOOHV´VLQTXHHVWRDIHFWHHOVXSXHVWRFRQVHQWLPLHQWRGHOUHVWR

&UHRGHWRGDVIRUPDVTXHD~QFRQODVPHMRUHVLQWHQFLRQHVWDQWRDQLYHOWHyULFR

FRPRSUiFWLFRXQDDVHYHUDFLyQDVtVLJXHSRQLHQGRHQGXGDODEDVHPLVPDGHXQ

FRQWUDFWXDOLVPRFX\DHVHQFLDSULPRUGLDOGHEHUtDURQGDUHQWRUQRDODOLEHUWDG\ HOFRQVHQWLPLHQWRLQGLYLGXDO

0$5,2/(21$5'20,&(/, FXFKDGDVODJHVWDWHUPLQDUtDHQXQDDQDUTXtDFRQFDUDFWHUtVWLFDVFXDVL

LQIHUQDOHV

(VWDIXQFLyQHVSHFLDOGHORVHOHJLGRVTXHRIUHFHQDOSXHEORHOVLVWHPD

SROtWLFRTXHULGRSRU'LRVVHYHSDUWLFXODUPHQWHHQ:LQVWDQOH\6LELHQ

VHH[SOLFLWyFyPRODLGHDGHFRQWUDWRDSDUHFHHQHVWHSXEOLFLVWDDTXHOOR

TXHLPSHUDHQVXVWH[WRVHVPiVELHQODFUHHQFLDGHTXHpOIXHHOHJLGR

SRUOD3URYLGHQFLDSDUDDQXQFLDUDORVLQJOHVHVXQDQXHYDRUJDQL]DFLyQ

SROtWLFRHFRQyPLFD$Vt DXQTXH HO SUR\HFWR GH ORV  'LJJHUV HVWDED

DELHUWRDWRGRLQGLYLGXRSDUHFHUtDTXHDTXHOORVTXHSRGtDQH[SHULPHQ

WDUXQDSDUWLFXODUWUDQVIRUPDFLyQHVSLULWXDOHVWDEDQPHMRUGLVSXHVWRVD

HQWHQGHUODSURSXHVWD+HVVD\RQ(QDOJXQRVWH[WRVDFODUDTXH

HVWDH[SHULHQFLDSDUWLFXODUTXHWUDQVIRUPDDDTXHOORVTXHODYLYHQHQ

YHUGDGHUDPHQWHVDQWRVSXHGHHVWDUDELHUWDDPXFKDVSHUVRQDVSHUROR

FLHUWRHVTXHFUHDXQDGLIHUHQFLDODFXDODGHPiVIXQGDPHQWDDO FRYH

 QDQW UHOLJLRVRQRHQXQDOLEUHHOHFFLyQVLQRHQXQOODPDGRGLYLQRTXH

KD\TXHHVSHUDU:LQVWDQOH\6HGDDVtXQDFRQILJXUDFLyQFRP

SOHWDPHQWHGLYHUVDDOIXQGDPHQWRGHODFRPXQLGDG 

(QPXFKDVRFDVLRQHVHODXUDTXHURGHDHVWHSRGHUGHORVHOHJLGRVSDUH

FHHQWHQGHUVHHQEDVHDODQHFHVLGDGWtSLFDGHO%DUURFRGHFRQWDUFRQ

XQDFODVHGLULJHQWHFDSD]GHLPSRQHUHORUGHQHQODVVRFLHGDGHVFRQ

YXOVLRQDGDVSRUODVJXHUUDVGHUHOLJLyQ%RXZVPD(VWRVHUHIOH

MDHQORVWH[WRVGHORV /HYHOOHUV'HFODUDQTXH³H[LVWHXQDQHFHVLGDGGH

JREHUQDUSRUHOSRGHUKDVWDTXHHOSXHEORSXHGDDFRUGDUORVEDVDPHQ

3XHGHQDTXtFLWDUVHDPRGRGHSDUpQWHVLVSHURSDUDFRPSUHQGHUPHMRUHVWDVL

WXDFLyQODVGLVFXVLRQHVTXH+REEHVWHQtDFRQORV FRYHQDQWHUV HVFRFHVHVTXHSUR

FODPDEDQKDEHUKHFKRXQSDFWRFRQ'LRVSRUHOFXDOQRSRGtDQREHGHFHUODVSROtWL

FDVGH&DUORV,DORTXH+REEHVUHSOLFDEDTXHHUDLPSRVLEOHKDFHUXQ FRYHQDQW FRQ

'LRVVDOYRDWUDYpVGHXQDPHGLDFLyQGLYLQD\DVHDSRUXQDUHYHODFLyQVREUHQDWXUDO

RSRUORVVREHUDQRVTXHJRELHUQDQHQVXQRPEUH0$57,1,&+(VLQWHUHVDQWH

TXHHOSODQWHRGH:,167$1/(<FXPSOLUtDFRQODSULPHUDRSFLyQTXHGD+REEHV-XV

WDPHQWHHOOtGHUGHORV 'LJJHUV SRGUtDKDEHUOHUHVSRQGLGRTXHHVHVDFRPXQLFDFLyQ

SHUVRQDOGHODGLYLQLGDGORTXHOHSHUPLWHSODQWHDUHOQXHYRHVWLORGHFRPXQLGDG

TXHVXUJLUtDDSDUWLUGHOSDFWRPLOHQDULVWD$KRUDHOSUREOHPDVLJXHVLHQGRHO\DUH

SHWLGRHQYDULDGDVRFDVLRQHVHQHVWHDUWtFXOR(QHOSODQWHRGH:,167$1/(<HOSDFWR

VLQXQDFRPXQLFDFLyQH[SUHVDGH'LRVQRWHQGUtDYHUGDGHUDOHJLWLPLGDGSHURIUHQWH

DHOORODHOHFFLyQGHORVLQGLYLGXRVVyORVHDFWXDOL]DSDUDDFHSWDUHVDUHYHODFLyQOD

FXDOSRURWUDSDUWHOOHJDUiGHWRGDVIRUPDVEDMRVXFRQFHSFLyQPLOHQDULVWDGHODUH

YROXFLyQ
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WRVGHOIXWXUR*RELHUQRRHVWHSRGHUYLJHQWHGLVWULEX\DLJXDOHVHOHFFLR

QHVSDUDHOIXWXURFXHUSRGH5HSUHVHQWDQWHV´:KLWH1yWHVH

FyPRXQDYH]PiVIORUHFHODFRQIXVLyQUHVSHFWRGHFXiOHVHOGHWHQWRU

~OWLPRGHOSRGHU\DTXHDTXtVHLQGLFDTXHSRGUtDH[LVWLUXQJRELHUQR

TXHLPSRQJDHORUGHQKDVWDTXHVHDFXHUGHQODVQXHYDVEDVHV¢(VHJR

ELHUQRGHWUDQVLFLyQDFDVRFRQIRUPDGRSRUORVHOHJLGRVGHOD3URYL

GHQFLDHVHOTXHFUHDUtDODVFRQGLFLRQHVSDUDTXHOXHJRSXHGDFRQFUH

WDUVHHOYHUGDGHURSDFWR"(VWRSRURWUDSDUWHUHVROYHUtDHODPSOLDPHQWH

HVWXGLDGRSUREOHPDGHORWHROyJLFRSROtWLFRHQHO%DUURFRVREUHODQH

FHVLGDGGHXQDLQVWDQFLDGHPHGLDFLyQHQWUH'LRV\ODFRPXQLGDG3DO

WL\TXHDTXtSRGUtDQFXPSOLUODQR\DHOPRQDUFDGHGHUHFKR

GLYLQRVLQRHVRVHOHJLGRVGHOD3URYLGHQFLDTXHRIUHFHQHOSDFWRDOUHV

WR$OJR VLPLODU DSDUHFH HQ XQR GH ORV WH[WRV PiV UHFRQRFLGRV GH

:DOZ\Q *ROGWULHGLQILUH HQGRQGHSUHYLHQHDORVSDUODPHQWDULRVTXH

QRSRGUiQDFHSWDUQLQJ~QWLSRGHSHUVRQDRLQVWLWXFLyQTXHSUHWHQGD

YHWDUVXVGHFLVLRQHVKDVWDTXHGHYXHOYDQDOSXHEORORTXHVHHVSHUD\ KDVWDTXH³KD\DQDVHJXUDGR\HVWDEOHFLGROD &RPPRQZHDOWK HQXQDSD]

VyOLGD\HQXQDYHUGDGHUDOLEHUWDG´(QHVWHVHQWLGRHV

HORFXHQWHFyPRORWHROyJLFRYXHOYHDVXUJLUFRPRMXVWLILFDFLyQGDGR

TXHQRVHSURSRQHDEROLUODLGHDGHDXWRULGDGGHELGRDODSUHVHQFLDGHO

SHFDGR

(VWDPRVDIDYRUGHOJRELHUQR\HQFRQWUDGHODFRQIXVLyQSRSXODU>@

FRQRFHPRVPX\ELHQTXHODFRUUXSFLyQGHOFRUD]yQGHOKRPEUHHVWDO

TXHQRSRGUtDH[LVWLUODYLGDVLQHOOD\TXHVLELHQODWLUDQtDHVH[FH

VLYDPHQWH PDOD GH ORV GRV H[WUHPRV OD FRQIXVLyQ HV OD SHRU

:DOZ\Q

7DPELpQHQ:LQVWDQOH\SXHGHYLVOXPEUDUVHXQDLGHDDQiORJDFXDQGR

LQWHQWDQGRFRPSOHPHQWDUHOFRQFHSWRGHRUGHQFRQODVREHUDQtDSRSX

ODUFRQILUPDTXHVLHO³3DUODPHQWRQRWXYLHVHXQHMpUFLWRSDUDSURWH

JHUVHODUXGH]DGHOSXHEORQRDFDWDUtDVXVSURFHGLPLHQWRV\VLXQ3DU

ODPHQWRQRIXHVHHOUHSUHVHQWDQWHGHOSXHEORHOHMpUFLWRQRREHGHFHUtD

VXVyUGHQHV´:LQVWDQOH\

6HWUDWDGHFUHDUXQDGLDOpFWLFDHQWUHODVREHUDQtDGHOSXHEOR\HOSRGHU

HIHFWLYRGHO3DUODPHQWRSHUREDVDGRHQODSHVLPLVWDLGHDGHTXHHVH

PLVPRSXHEORTXHVXVWHQWDHOSRGHUHQ~OWLPDLQVWDQFLDRTXHHVWi FRQIRUPDGRSRUORVLQGLYLGXRVOLEUHVGHOSDFWRVXHOHHVWDUYLFLDGRSRU

OD³UXGH]D´1RGHMDQGHVXUJLUODVGXGDVTXHDKRUDVHSODQWHDQHQVHQ

0$5,2/(21$5'20,&(/, WLGRSROtWLFR\WHROyJLFR¢&yPRHOSXHEORSXHGHVHUHOSRGHUTXHVH

SODVPDFRPRHWHUQDUHVLVWHQFLDIUHQWHDODVLHPSUHSRVLEOHGHFRQVWLWX

FLyQGHOSRGHUFRQVWLWXLGRVLVHORGHVFULEHFRPRXQDHQWLGDGLQFRQV

WDQWHDFDXVDGHOSHFDGR"¢&yPRORVLQGLYLGXRVSRGUtDQSDFWDUOLEUH

PHQWH VL VX DFFLRQDU YROXQWDULR SXHGH HVWDU GHWHUPLQDGR SRU OD

³UXGH]D´"$FDVRXQDUHVSXHVWDHVTXHDQWHVGHDVXPLUHVHUROHOSXH

EORRORVLQGLYLGXRVGHEHUtDQHPSUHQGHUXQDUHIRUPDPRUDOSDUD TXH

WHUPLQHGHUHFRQFLOLDUVHFRPRHOYHUGDGHUR\~QLFRSRGHU(VWR SRU

RWUDSDUWHWDPELpQWUDHUtDVXVFRPSOLFDFLRQHVUHVSHFWRGHXQDWHRUtD

FRQWUDFWXDOLVWD\DTXHYROYLHQGRDDTXHOORTXHSiJLQDVDWUiVVHPHQ

FLRQyVREUHORVFULWHULRVSUHSROtWLFRVHVPX\GLVFXWLGRVLHOSDFWRSXH

GHRQRHVWDEOHFHUFULWHULRVGHPRUDOLGDG\VLHVWRVPLVPRVGHEHQSUH

H[LVWLUDOSDFWR&XGG\(IWHNKDUL(QHVWRVSXULWDQRVSDUHFHUtD

TXHORVHOHJLGRVQRVRORVHFRQYLHUWHQHQORVGHVWLQDGRVSRUOD3URYL

GHQFLDSDUDRIUHFHUHOSDFWRVLQRWDPELpQSDUD³SUHSDUDU´DOUHVWRGH

ODVSHUVRQDVSDUDTXHSXHGDQGHFLGLUFRQYHUGDGHUDFRQFLHQFLD(QWRQ

FHVVHSODQWHDODFXHVWLyQVREUHTXLpQSRGUtDGLULJLUHVWD³SXULILFDFLyQ´

(VWRDEUHQXHYDVFRPSOHMLGDGHV\DTXHWDPELpQVHSXHGHSODQWHDUVL

HVWRVHOHJLGRVVHJXLUtDQPDQWHQLHQGRVXVWDWXVDXQGHVSXpVGHTXHTXH

GHFRQIRUPDGRHOJRELHUQR&DEHDTXtPDUFDUXQVRORSHURPX\HOR

FXHQWHHMHPSORGHHVWDSUREOHPiWLFDHOFXDODSDUHFHHQDOJXQRVGHWD

OOHVGHOVLVWHPDSHQDOTXHSURSRQH:LQVWDQOH\HQVXXWRStD'HVFULEH

TXHIUHQWHDDTXHOORVTXHLQFXPSOtDQODOH\SULPHURVHGHEtD

UHSUREDUORVDELHUWDPHQWHHQIUHQWHGHWRGRHOSXHEORDWUDYpVGHORV

VXSHUYLVRUHV>  RYHUVHHUV@ODVHJXQGDYH]GHEHUtDQVHUD]RWDGRVOD

WHUFHUDYH]GHEHUtDQVHUGHVLJQDGRVFRPRVLUYLHQWHGHXQPDHVWURSRU

WUHVPHVHV\VLFRQWLQXDTXHGDUtDFRPRVLUYLHQWHSDUDVLHPSUHSHU

GLHQGRVXOLEHUWDGHQODFRPXQLGDG:LQVWDQOH\ (VWDUtDGHPiVPDUFDUODDQDORJtDFRQHOUHODWREtEOLFRVREUHORVSDVRVD

VHJXLUFRQDTXHOTXHFRPHWHSHFDGRSHUR:LQVWDQOH\OROOHYDDOSXQWR

GHDVHYHUDUTXHHOJRELHUQRWHQGUtDODFDSDFLGDGGHHVFODYL]DUDDTXHO

TXHUHLWHUDVXLQFXPSOLPLHQWRDODOH\DEVROXWD (VWRPXHVWUDTXHQR

$OJXQRVDXWRUHVDSXQWDQTXHLQFOXVRHQVXVSUR\HFWRVVHSUHYpTXHODVIDPLOLDV

SRGUtDQVHUGLVXHOWDVHQIXQFLyQGHODVQHFHVLGDGHVGHODFRPXQLGDGRSRUFDVWLJRV

HMHPSODUHV&$00,//(5,S7DPELpQDTXtGHEHUHVDOWDUVHTXHHVWDSUR

SXHVWDGH:LQVWDQOH\WLHQHXQFODURHFRFDOYLQLVWD$VyORPRGRGHHMHPSORSXHGH
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VLHPSUHHQODWUDGLFLyQFRQWUDFWXDOLVWDRSRUORPHQRVHQDOJXQRVLQWH

OHFWXDOHVHPSDUHQWDGRVDHOODVHGDGHPDQHUDWDQGLUHFWDODFRPSDWLEL

OLGDGHQWUHSULQFLSLRVTXHWLHQGHQDUHIRU]DUODVOLEHUWDGHVLQGLYLGXDOHV

\DTXHOORVTXHVHGHULYDQGHSURFHVRVGHPRFUiWLFRVSDUDOLPLWDUODVHQ

ELHQGHODFRPXQLGDGWRGD0DUQHIIH6YHWOLF9RO

YLHQGRDOHMHGHHVWHDUWtFXOR¢SRGUtDVHUSDUWHGHODVFOiXVXODVGHXQ

SDFWRHQWUHLQGLYLGXRVLJXDOHVHODFRUGDUTXHDTXHOTXHLQFXPSOHODOH\ SXHGHVHUHVFODYL]DGR"8QDYH]PiVFRQHVWHWLSRGHIUDVHVDTXHOOR

TXHSDUHFHWHQHUPD\RUUHOHYDQFLDDODKRUDGHFRQIRUPDUODFRPXQLGDG

VRQORVSUHFHSWRVWHROyJLFRVRODVFDSDFLGDGHVGHORVHOHJLGRV\QRHO

FRQVHQWLPLHQWRGHORVPLHPEURVGHODFRPXQLGDG\VXVJDUDQWtDVLQGL

YLGXDOHV

&RQFOXVLRQHV

$ILQGHHVJULPLUDOJXQDVFRQFOXVLRQHVFUHRQHFHVDULRHQSULPHUOXJDU

UHSHWLUTXHORVHVFULWRVDQDOL]DGRVQRIRUPDQHQDEVROXWRSDUWHGHXQD

REUDFRKHUHQWHGHODFXDOVHSXHGHQH[WUDHUFRQFOXVLRQHVVLVWHPiWLFDV

/RVTXHIRUPDEDQSDUWHGHHVWRVPRYLPLHQWRVQRHUDQLQWHOHFWXDOHV

PDQFRPXQDGRVHQXQDLGHRORJtD~QLFD\DGHPiVVHHQFRQWUDEDQHQXQ

SHUtRGRGHFRQVWDQWHVFRQYXOVLRQHV\GLVFXVLRQHVTXHVLQGXGDSRGtDQ

LQIOXLUQRVyORSDUDHQWHQGHUODVGLIHUHQFLDVHQWUHHOORVVLQRWDPELpQODV

GLYHUVDVSRVLFLRQHVTXHSRGtDQVXUJLUGHQWURGHFDGDXQRHQSDUWLFXODU

(VWRQRTXLWDHOKHFKRGHTXHHQVXVHVFULWRVSXHGHQUDVWUHDUVHXQDVHULH

GHLGHDVTXHFRPSDUWtDQPiVDOOiGHFLHUWRVQRPHQRUHVGHWDOOHV(Q

HVWHPDUFRDSDUHFtDQORVFRQFHSWRVOLJDGRVDXQDFXHUGRRFRQWUDWRTXH

GHEtDUHIXQGDUODFRPXQLGDGTXHDODYH]WHQtDSRUILQUHFUHDUXQSRGHU

SROtWLFRVXSXHVWDPHQWHGLVWLQWRDOTXHORVKDEtDJREHUQDGRSRUVLJORV\ TXHSXGLHUDVRPHWHUVHFRQVWDQWHPHQWHDOHVFUXWLQLRGHODFLXGDGDQtD(Q

HVWHVHQWLGRHOREMHWLYRGHODUWtFXORHUDPHQFLRQDUDTXHOORVSXQWRVTXH

SRGUtDQHQPDUFDUDHVWRVJUXSRVGHQWURGHODWUDGLFLyQFRQWUDFWXDOLVWD\ DGYHUWLUVHTXHHQRUGHQDQ]DVGHOD*LQHEUDGH&DOYLQRVHH[SOLFLWDEDQODVSHQDVD

DSOLFDUDWRGRDTXHOTXHLQFXPSOtDODOH\FRQODPLVPDHVWUXFWXUDTXHSURSRQH

:LQVWDQOH\SULPHURVLHQGRDGYHUWLGRVSRUJXDUGLDVOXHJRFRQXQDPXOWDHFRQyPL

FDOXHJRVLHQGRUHPLWLGRVDO&RQVLVWRULR\HYHQWXDOPHQWHDORVPDJLVWUDGRVSROtWL

FRVSDUDVHUFDVWLJDGRVRHQFDUFHODGRV99$$

0$5,2/(21$5'20,&(/, GHXQDVHULHGHSUHPLVDVTXHKR\HQGtDSRGUtDQFRQVLGHUDUVHJHUPLQD

OHVGHFXDOTXLHUWLSRGHJRELHUQRFRQVWLWXFLRQDORGHXQ(VWDGRGHGHUH

FKR(VWDSHUVSHFWLYDHVSRURWURODGRUHPDUFDGDHQYDULDVLQYHVWLJDFLR

QHVDFWXDOHVTXHEXVFDQOLJDUDHVWRVPRYLPLHQWRVFRQLGHDVOLEHUDOHV

UHSXEOLFDQDVRFRQODVEDVHVGHOFRQVWLWXFLRQDOLVPRPRGHUQR

6LQHPEDUJRHOREMHWLYRSULPRUGLDOGHHVWHWUDEDMRFRQVLVWLyHQHQIR

FDUODFXHVWLyQDSDUWLUGHODDSDULFLyQHQORVPDQXVFULWRVHVWXGLDGRV

GHXQDVHULHGHFRQFHSWRVTXHSURGXFtDQIXHUWHVWHQVLRQHVGHQWURGHO

PDUFRGHXQFLHUWRFRQWUDFWXDOLVPR'HHVWDIRUPDVHHQIDWL]yODSUH

VHQFLDGHHQWLGDGHVTXHGHDOJXQDXRWUDIRUPDVXSHUDQ\KDVWDDYH

FHVFRQWUDGLFHQODVEDVHVGHXQSDFWRTXHDXQTXHVHDDPRGRGHWHR

UtDRGHD[LRPDGHOFXDOOXHJRSXHGHQH[WUDHUVHGHULYDFLRQHVHQOD

SUiFWLFDMXUtGLFRSROtWLFDVXSXHVWDPHQWHHVWDUtDFRQIRUPDGRSRULQGL

YLGXRVOLEUHVHLJXDOHV%DMRHVWHSURSyVLWRVHHVWXGLDURQFyPRVHLQ

WHUSRODEDQHQHOSDFWRHQWLGDGHVTXHSRGtDQSUHSRQGHUDUVREUHODHOHF

FLyQGHORVLQGLYLGXRVFRPRVHUHOUROGHOHMpUFLWRRHO3DUODPHQWR\ SULQFLSDOPHQWHFyPRODVLGHDVGH³SXHEOR´\³QDFLyQ´TXHHQHVWRV

SXEOLFLWDVHPSH]DURQDFREUDUPD\RUUHOHYDQFLDDXQTXHVLQXQDFRQ

WXQGHQWHVLVWHPDWL]DFLyQWHUPLQDEDQFUHDQGRLPSRUWDQWHVSDUDGRMDV

UHVSHFWRGHODWHRUtDGHODFXHUGRTXHIXQGDPHQWDEDJUDQSDUWH GHORV

PDQXVFULWRV)LQDOPHQWHVHKL]RHVSHFLDOKLQFDSLpHQFyPRHODVSHFWR

WHROyJLFRVREUHYRODEDWRGRVORVSXQWRVDQDOL]DGRVHQSULQFLSLRFRPR

IRUPDGHMXVWLILFDUHODFXHUGRSHURILQDOPHQWHDFDUUHDQGRQXHYDVWHQ

VLRQHVDOLQWHUQRGHHVWDPLVPDWHRUtD(ODUWtFXORQRVHSURSXVRH[

WUDHUXQDVHULHGHFRQFOXVLRQHVLQGLVFXWLEOHV\DVHDVREUHODUDFLRQDOL

GDG R LUUDFLRQDOLGDG GH ODV SRVWXUDV HVWXGLDGDV \ FUHR TXH OR PiV

LQWHUHVDQWH VRQ ODV GXGDV TXH HO HVWXGLR GH HVWRV DXWRUHV JHQHUDO

PHQWHSRFRFRQRFLGRVSXHGHQDEULULQWURGXFLpQGRQRVHQXQDVHULH

GHSUREOHPiWLFDVTXHOHMRVGHTXHGDUHQHOVLJOR;9,,VLJXHQUHSODQ

WHiQGRVHKR\HQGtD(QWUHHVWDVPHSHUPLWRFLWDUDPRGRGHHMHPSOR

ODUHODFLyQHQWUHSXHEOR\JRELHUQRHOYHUGDGHURVLJQLILFDGRGHOSXH

EORTXHUHFUHDHOSRGHUVXFDSDFLGDGGHWUDQVIRUPDUVHRQRHQXQD

UHVLVWHQFLDFRQVWDQWHDXQSRGHUTXHHVDPLVPDHQWLGDGSHQVDGD GH

PDQHUDPRQLVWD\KRPRJpQHDUHFUHDSDUDUHGHILQLUODKLVWRULDODH[LV

WHQFLDRQRGHRWUDVHQWLGDGHVTXHSXHGDQFRDG\XYDUDUHSODQWHDUODV

WHQVLRQHVTXHVHFUHDQFRQHOVXUJLPLHQWRGHODSROtWLFDHVWDWDOPRGHU

QDRODSUHVHQFLDGHSHUVRQDV³HVFODUHFLGDV´TXHPiVDOOiGHODVMXV

WLILFDFLRQHVTXHHVJULPDQSDUDVXVWHQWDUVXSUHHPLQHQFLDVHWUDQVIRU
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PDQHQVXSXHVWRVJXtDVGHOUHVWRGHODSREODFLyQDXQHQVLVWHPDVGH

PRFUiWLFRV

(ODQiOLVLVSUHVHQWDGREXVFyDVtLQGDJDUXQDFXHVWLyQSRFRHVWXGLDGDHQ

HVWRVPRYLPLHQWRV/DOLWHUDWXUDGHHVWRVSXEOLFLVWDVSDUHFHPRVWUDUYD

ULDVGLILFXOWDGHVDODKRUDGHSODQWHDUHORULJHQGHXQQXHYRRUGHQSROt WLFR(VWRSXHGHGHEHUVHHQSDUWHDHVDVPLVPDVFRQWUDULHGDGHVTXHDSD

UHFtDQHQODGHVFULSFLyQGHODFXHUGR2TXL]iVSXHGHQHQWHQGHUVHFRPR

FRQVHFXHQFLDGHOSODQWHDUHORULJHQGHOSRGHUDWUDYpVGHSUHPLVDVTXH

DGTXLHUHQXQFDUiFWHUDEVROXWR\DVHDEDMRODUHSUHVHQWDFLyQGHOSXH

EORQDFLyQRWDPELpQFXDQGRHODFFLRQDUSROtWLFRVHHQWUHPH]FODFRQH[

SOLFDFLRQHVWHROyJLFRPHVLiQLFDV&UHRTXHHOHVWXGLRGHODVSULPLJHQLDV

WHRUtDVSROtWLFDVTXHSLHQVDQHORULJHQGHODFRPXQLGDGSROtWLFD\HOIXQ

GDPHQWRGHOSRGHUHQHOFRQWUDWRSODQWHDQXQDVHULHGHFXHVWLRQHVGHODV

FXDOHVYDOHODSHQDWRPDUFRQFLHQFLDUHODFLRQDGDVDOYDORUGHORVLQGL

YLGXRVHQODVRFLHGDGSROtWLFDVXVGHUHFKRV\REOLJDFLRQHVODVLQVWLWX

FLRQHVSROtWLFDVTXHORVFLUFXQGDQ\TXHPXFKDVYHFHVSXHGHQSRVHHU

XQRULJHQRXQDYLGDSURSLDLQGHSHQGLHQWHVGHODFLXGDGDQtDODSUHVHQ

FLDGHHQWLGDGHVUHFUHDGDVSRUODSUiFWLFD\ODWHRUtDSROtWLFDFRPRVHUHO

³SXHEORŔOD³QDFLyQ´\SRU~OWLPRORVSHOLJURVGHTXHXQDVHULHGH

SHUVRQDVVHFUHDQFRQODFDSDFLGDGGHVHUORVPHMRUHVLQWpUSUHWHVGH

HVRVPLVPRVFROHFWLYRV

%LEOLRJUDItD

$0$'(2-\9,78//2* /LEHUDOLVPRFRQWUDGHPRFUDFLD(QVD\RVGHWHR

 UtDSROtWLFD 3ULPHUDHGLFLyQ%XHQRV$LUHV(GLFLRQHV/X[HPEXUJ

$1Ï1,02³0RUHOLJKWVKLQLQJLQ%XFNLQJKDPVKLUH´(Q*+6$%,1(

(G 7KHZRUNVRI*HUUDUG:LQVWDQOH\ DHGSS1HZ<RUN5XV

VHOO 5XVVHOO7UDEDMRRULJLQDOSXEOLFDGRHQ

$5(1'7+ /DFRQGLFLyQKXPDQD%XHQRV$LUHV3DLGyV7UDEDMRRULJLQDO

SXEOLFDGRHQ

$5215 (ORSLRGHORVLQWHOHFWXDOHV%XHQRV$LUHV(GLFLRQHV/HYLDWiQ

$6+)25'(\08/*$17 &RQWUDFWXDOLVP 5HFXSHUDGRGH³7KH6WDQIRUG(QF\FOR

SHGLDRI3KLORVRSK\´6XPPHU(GLWLRQKWWSVSODWRVWDQIRUGHGXDUFKL

YHVVXPHQWULHVFRQWUDFWXDOLVP

%$.(53³$GHVSLFDEOHFRQWHPSWLEOHJHQHUDWLRQRIPHQ"&URPPZHOODQG

WKH/HYHOOHUV´(Q3/,77/((G 2OLYHU&URPZHOO1HZSHUVSHFWLYHV SS

%DVLQJVWRNH3DOJUDYH0DFPLOODQ

0$5,2/(21$5'20,&(/, 

%$.(53³/RQGRQV/LEHUW\LQ&KDLQV'LVFRYHUHG´ +XQWLQJWRQ/LEUDU\ 4XDUWHUO\  KWWSVGRLRUJKOT

%$56+$&./³&RQVWLWXHQW3RZHUDV%RG\2XWOLQHRID&RQVWLWXWLRQDO

7KHRORJ\´  7KH 8QLYHUVLW\ RI 7RURQWR /DZ -RXUQDO    KWWSV

GRLRUJ

%(51(5,0/ (OIXWXUR9LDMHDWUDYpVGHODXWRStD%DUFHORQD+DFHU

%(57(//21,)³6REUHODVIXHQWHVGHOD%XOD8QDP6DQFWDP´ 3HQVLHUR3R

 OLWLFR0HGLHYDOH ,, 

%,/*5$0,$³'HPRFUDF\DQG'LVHQFKDQWPHQW¶ 6RFLDO6FLHQWLVW 

%/$6*8(55(52$GH 1DFLRQDOLVPRHLGHRORJtDVSROtWLFDVFRQWHPSRUi QHDV 0DGULG(VSDVD&DOSH6$

%28:60$:- 7KHZDQLQJRIWKH5HQDLVVDQFH 1HZ+DYHQ<DOH8QLYHU

VLW\3UHVV

%85167³6RYHUHLJQW\,QWHUHVWVDQG%XUHDXFUDF\LQWKH0RGHUQ6WDWH´

 7KH%ULWLVK-RXUQDORI6RFLRORJ\  KWWSVGRLRUJ

&$00,//(5,5 /RVPRQVWUXRVGHOD5D]yQ9LDMHSRUORVGHOLULRVGHXWR

 SLVWDV\UHYROXFLRQDULRV 0DGULG5LDOS

&(57($80GH (OOXJDUGHORWUR+LVWRULDUHOLJLRVD\PtVWLFD%XHQRV$L

UHV.DW]

&2))(<-\/,03&+(GV &DPEULGJHFRPSDQLRQVWRUHOLJLRQ

 7KH&DPEULGJHFRPSDQLRQWR3XULWDQLVP&DPEULGJH&DPEULGJH8QLYHUVL

W\3UHVV

&2//,16213³$&RPPHQW&RQFHUQLQJWKH1DPH3XULWDQ´ -RXUQDORI(F

 FOHVVLDVWLFDO+LVWRU\ 

&8''$\()7(.+$5,6 &RQWUDFWDULDQLVP 5HFXSHUDGRGH³7KH6WDQIRUG(Q

F\FORSHGLDRI3KLORVRSK\´6XPPHU(GLWLRQKWWSVSODWRVWDQIRUGHGX

DUFKLYHVVXPHQWULHVFRQWUDFWDULDQLVP

'(+$5735³&RYHQDQWDO5HDOLVP7KH6HOI5HIHUHQWLDO,QFRKHUHQF\RI

&RQYHQWLRQDO6RFLDO&RQWUDFW7KHRU\DQGWKH1HFHVVLW\RI&RQVHQW´ 3HUVSHFWL

 YHV RQ 3ROLWLFDO 6FLHQFH    KWWSVGRLRUJ



'277,-³3HQVDPLHQWRSROtWLFRPRGHUQR´(Q('(2/$6&2(G (QFLFOR

 SHGLD,EHURDPHULFDQDGH)LORVRItD 9,SS0DGULG7URWWD

(//,6(³&LWL]HQVKLSDQG3URSHUW\5LJKWV$1HZ/RRNDW6RFLDO&RQWUDFW

7KHRU\´ 7KH-RXUQDORI3ROLWLFV  KWWSVGRLRUJM

[

)(51È1'(=//(%5(=)³/RVOHYHOOHUV\HO©KXPDQLVPRUDGLFDOªGHQWUR\ IXHUDGHOUHSXEOLFDQLVPR´ )RUR,QWHUQR 
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)2;/(<5³-RKQ/LOEXUQHDQGWKH&LWL]HQVKLSRI©)UHH%RUQ(QJOLVK

PHQª´ 7KH+LVWRULFDO-RXUQDO 

²²² 7KH/HYHOOHUV5DGLFDOSROLWLFDOWKRXJKWLQWKH(QJOLVK5HYROXWLRQ

 3ROLWLFVFXOWXUHDQGVRFLHW\LQHDUO\PRGHUQ%ULWDLQ 0DQFKHVWHU0DQFKHVWHU

8QLYHUVLW\3UHVV

*(17,/() ,QWHOLJHQFLDSROtWLFD\UD]yQGH(VWDGR%XHQRV$LUHV(GXFD

*Ï1*25$'(/&$0320 7HVLV&RQIOLFWRVUHOLJLRVRV\VRFLDOHVGHO(VWDGR

 \ODEXUJXHVtDHQ,QJODWHUUD6LJORV;9,,\;9,,,  6DQWLDJRGH&KLOH(GLFLRQHV

8QLYHUVLGDG&DWyOLFDGH&KLOH

*851(<- %UDYHFRPPXQLW\7KH'LJJHUPRYHPHQWLQWKH(QJOLVK5HYROX

 WLRQ 3ROLWLFVFXOWXUHDQGVRFLHW\LQHDUO\PRGHUQ%ULWDLQ 0DQFKHVWHU1HZ

<RUN0DQFKHVWHU8QLYHUVLW\3UHVV.LQGOH(GLWLRQ

+$036+(5021.,³7KH3ROLWLFDO7KHRU\RIWKH/HYHOOHUV3XWQH\3URSHU

W\DQG3URIHVVRU0DFSKHUVRQ´ 3ROLWLFDO6WXGLHV 

+$03721- 7KHLQWULQVLFZRUWKRISHUVRQV&RQWUDFWDULDQLVPLQPRUDO

 DQGSROLWLFDOSKLORVRSK\&DPEULGJH&DPEULGJH8QLYHUVLW\3UHVV

+(//(5+ 7HRUtDGHO(VWDGR%XHQRV$LUHV)RQGRGH&XOWXUD(FRQyPLFD

7UDEDMRRULJLQDOSXEOLFDGRHQ

+(66$<21$³(DUO\0RGHUQ&RPPXQLVP7KH'LJJHUVDQG&RPPXQLW\RI

*RRGV´ -RXUQDOIRUWKH6WXG\RI5DGLFDOLVP  KWWSVGRLRUJ



+,//&  7KHZRUOGWXUQHGXSVLGHGRZQ5DGLFDOLGHDVGXULQJWKH(QJOLVK

 UHYROXWLRQ/RQGRQ3HQJXLQ%RRNV

+g3)/+\7+20362103³7KH+LVWRU\RI&RQWUDFWDVD0RWLILQ3ROLWL

FDO7KRXJKW´ 7KH$PHULFDQ+LVWRULFDO5HYLHZ  KWWSVGRLRUJ



+2:.,16$)URP'LJJHUVWR'RQJDV7KH/DQGLQ(QJOLVK5DGLFDOLVP

 +LVWRU\:RUNVKRS-RXUQDO KWWSVGRLRUJ

.(567,1*:³3ROLWLFVIUHHGRPDQGRUGHU.DQW¶VSROLWLFDOSKLORVRSK\´

(Q3*8<(5(G 7KH&DPEULGJHFRPSDQLRQWR.DQW SS&DP

EULGJH&DPEULGJH8QLYHUVLW\3UHVV

/,/%851(-7KHOHJDOOIXQGDPHQWDOOOLEHUWLHVRIWKHSHRSOHRI(QJODQGUHYLYHGDV

VHUWHGDQGYLQGLFDWHG7H[W&UHDWLRQ3DUWQHUVKLS$QQ$UERU0, 2[IRUG7UDEDMRRULJLQDOSXEOLFDGRHQ

²²²D³(QJODQG¶VQHZFKDLQVGLVFRYHUHG´(Q$6+$53(G &DPEULG

 JHWH[WVLQWKHKLVWRU\RISROLWLFDOWKRXJKW7KH(QJOLVK/HYHOOHUV&DPEULGJH

&DPEULGJH8QLYHUVLW\3UHVV7UDEDMRRULJLQDOSXEOLFDGRHQ

0$5,2/(21$5'20,&(/, 

/,/%851(-³3RVWFULSWWR7KHIUHHPDQ¶VIUHHGRPYLQGLFDWHG´(Q$

6+$53(G &DPEULGJHWH[WVLQWKHKLVWRU\RISROLWLFDOWKRXJKW7KH(QJOLVK

 /HYHOOHUV&DPEULGJH&DPEULGJH8QLYHUVLW\3UHVV7UDEDMRRULJLQDOSXEOLFD

GRHQ
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