
¢32548(/2//$0$1$025
&8$1'248,(5(1'(&,56(;2" 

*URXFKR0DU[

%LEOLRWHFD

'HWHVWRHPSH]DUDKDEODUGHOPDWULPRQLRGHODPRU\GHOQRYLD]JR&UHRTXH

ORVKHFLWDGRDODLQYHUVDSHURHQUHDOLGDGQRUHSUHVHQWDJUDQGLIHUHQFLDDPHQRV

TXH VH HVWpHQDPRUDGR&RPRWHQJR WUHV KLMRVHVMXVWRTXHVXSRQJDVTXHKH

HVWDGRFDVDGRDXQTXHKHRtGRKDEODUGHFLHUWDVH[FHSFLRQHVDODUHJOD

1RHVWR\WDQORFRFRPRSDUDHPEDUFDUPHHQHVWHWHPD(QODKLVWRULDGHOD

KXPDQLGDG QR KD\ RWUR WySLFR TXH KD\D VLGR WDQ UDVWUHDGR KHFKR WUL]DV \

PDFKDFDGR FRPR ORV OD]RV VDJUDGRV SDUD QR PHQFLRQDU ORV PHQRV VDJUDGRV

1LQJXQDUHYLVWDTXHVHHVWLPHHQDOJRKDDSDUHFLGRHQORVTXLRVFRVVLQSXEOLFDU

SRU OR PHQRV GRV DUWtFXORV GHILQLWLYRV VREUH HO PDWULPRQLR \ HO QRYLD]JR

IUHFXHQWHPHQWH HVFULWRV SRU XQ JUXSR GH FpOLEHV R GH YtUJHQHV VL HV TXHGD

DOJXQD 1LQJ~Q GLDULR SXHGH VREUHYLYLU VLQ XQD FROXPQD GH FRQVHMRV

VHQWLPHQWDOHV SUREDEOHPHQWH FRQWLJXD D OD VHFFLyQ FyPLFD OD SDUWH PiV

LPSRUWDQWHGHODSXEOLFDFLyQ3RUORPHQRVODPLWDGGHODVSHOtFXODVTXHVHKDFHQ

SDUDODJUDQPDVDWUDWDQGHOPXFKDFKRTXHFRQRFHDODFKLFD\GHOOD]RFRUUHGL]R

TXHHOS~EOLFRVHKDDFRVWXPEUDGRDHVSHUDUHQHO~OWLPRURO RGHODSHOtFXOD&DGD

WDUGHHQODWHOHYLVLyQKD\WUHVKRUDVGHGLFDGDVDYDULDFLRQHVVREUHHOWHPDGH/D

YLGDSXHGHVHUXQp[WDVLV\HQODUDGLRRFXUUHRWURWDQWR



0L SULPHU PDWULPRQLR WXYR OXJDU HQ &KLFDJR 7HQtDPRV OD OLFHQFLD \ GRV

GyODUHV \ KXELpVHPRV SRGLGR FDVDUQRV LQPHGLDWDPHQWH \ VLQ WUDEDV HQ HO

$\XQWDPLHQWR SHUR PL QRYLD LQVLVWLy HQ TXH GHVHDED FLHUWD DWPyVIHUDUHOLJLRVD

&XDOTXLHUDTXHVHKD\DFDVDGRVDEHTXHDHVWDDOWXUDGHODVUHODFLRQHVHOQRYLR

IHEULOGHGHVHRHVWiGLVSXHVWRDFRQFHGHUFXDOTXLHUFRVD

1RVpVL&KLFDJRKDPHMRUDGRSHURIXLPRVDFULELOODGRVDSUHJXQWDVSRUFLQFR

VDFHUGRWHV DQWHV GH HQFRQWUDU D XQR TXH FRQVLQWLHVH HQ FHOHEUDU ODFHUHPRQLD

3DUHFHTXHORVFLQFRTXHQRVUHFKD]DURQWHQtDQREMHFLRQHVUHOLJLRVDVTXHRSRQHU

SRUTXH QR pUDPRV ORV GRV GH OD PLVPD IH $GHPiV FXDQGR GHVFXEULHURQ TXH

DPERVWUDEDMiEDPRVHQHOWHDWURVHDSUHVXUDURQDDFRPSDxDUQRVKDVWDODVDOLGD



1R TXLHUR VHU LUUHYHUHQWH SHUR FUHR TXH HVWDUiV GH DFXHUGR HQ TXH

TXLHQTXLHUD TXH FUHy HO VH[R FLHUWDPHQWH VDEtD OR TXH KDFtD $XQTXH WRGR HO

PXQGRHVWiORFRSRUpO ODSDODEUDHQVtSHVHDVXEUHYHGDGSDUHFHDVXVWDUD

PXFKtVLPDJHQWH/RVDXWRUHVGHFDQFLRQHVHQHVSHFLDOVLHPSUHVXSULPHQHVWD

DGRUDEOH SDODEULWD \ OD VXVWLWX\HQ SRU DPRU 1LQJ~Q FDQWDQWH QL VLTXLHUD XQ

WHQRUVHDWUHYHUtDDFDQWDU(OVH[RHVDOJRPDUDYLO RVR &RQHVHWtWXORODFDQFLyQ

REWHQGUtDXQp[LWRPXOWLWXGLQDULRSHURHOFDQWDQWHVHUtDSXHVWRHQODOLVWDQHJUDSRU

DOJ~QFRPLWpGHPRUDOLGDG¢/DDFXVDFLyQ",QFLWDUDODJHQWHDTXHKDJDXQDFRVD

SHUIHFWDPHQWHQDWXUDO
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(ODPRUDEDUFDXQDPXOWLWXGGHHPRFLRQHV\GHDFWLWXGHV&UHRTXHSXHGHV

DPDUD'LRVDXQQLxRDOYHFLQRRDVXHVSRVDHOHJLUXQRRHORWURHLQFOXVRD

XQFKXFKR3HURHODPRUPDWULPRQLDOQXQFDVHGHILQHFRQFODULGDG

&XDQGR OD JHQWH YH D XQD SDUHMD MRYHQ SDVHDQGR VLQ UXPER FRJLGD GHO

EUD]RDMHQDDO PXQGRHQWHUR\WDQDSUHWDGDFRPRGRVSOiWDQRVHQODPLVPDSLHO

LQYDULDEOHPHQWHH[FODPD

£2KTXpSDUHMDPiVHQFDQWDGRUD£4XpHQDPRUDGRVHVWiQ¢9HUGDGTXHHV

ERQLWR" 

%XHQR DTXt HV GRQGH HO YLHMR *URXFKR H[SHUWR HQ QDGD VDFD IXHU]DV GH

IODTXH]D\GHVFXEUHVXDOPDDQWHXQPXQGRKRVWLO/ROODPDQDPRUSHURSDUDVHU

VLQFHURVHQODPD\RUtDGHORVFDVRVQRORHV6HWUDWDVyORGHGRVSHUVRQDVTXH

VHHQFXHQWUDQVH[XDOPHQWHDWUDFWLYDV\TXHHVSHUDQVLKD\VXHUWHHVWDUSURQWR

XQRHQORV EUD]RVGHORWUR

0HJXVWDUtDVDEHUORHQWXVLDVPDGRTXHHVWH5RPHRVHPRVWUDUtDDFHUFDGH

HVWD-XOLHWDVLHOODIXHVHSDWL]DPEDWRQWD\VXEXVWRHVWXYLHVHPDQXIDFWXUDGRHQ

$NURQ 2KLR 6XSRQJDPRV TXH WDQWR HOOD FRPR pO WXYLHVHQ SDWDV GH JDOOR 0H

SUHJXQWR OR IXHUWH TXH VHUtD VX DPRUHQ HVWHFDVR D PHQRVGHVGHOXHJRTXH

UHVXOWDUD TXH DPERV IXHVHQ JDOORV HQ FX\R FDVR VH VHQWLUtDQ LUUHVLVWLEOHPHQWH

DWUDtGRV

1RQLHJRTXHLQFOXVRODVSHUVRQDVHVSDQWRVDVVHFDVDQWyPHPHDPtSRU

HMHPSORSHURODPD\RUtDGHORVMyYHQHVVHFDVDQSRUTXHVLHQWHQDYLGH]SRUHVD

VXEOLPHH[SHULHQFLDVH[XDOTXHKDQHVWDGRDFDULFLDQGRHQVXVXEFRQFLHQWHGHVGH

TXHLEDQDODHVFXHODDOHQWDGDSRUVXVDPLJRVSRUODVSHOtFXODV\SRUODVQRYHODV

EDUDWDV

(Q /D JDWD VREUHHO WHMDGR GH ]LQF 7HQQHVVH:LOOLDPVKDFH TXH ODPDGUH

VHxDOHXQDFDPD\GLJD$KtHVGRQGHVHGHFLGHQORVPDWULPRQLRV6LHOVHxRU

:LOOLDPV FUHH TXH HQ HO PDWULPRQLR QR KD\ PiV TXH HVDFDPD OH VXJLHUR TXH

UHSDVHGHQXHYRODREUD\ODHVFULEDRWUDYH]

1RKD\GXGDGHTXHHOVH[RHVODIXHU]DUHVSRQVDEOHGHODSHUSHWXDFLyQGH

ODUD]DKXPDQD6LQRH[LVWLHVHODYLGDGHVDSDUHFHUtDHQSRFDVGpFDGDVORTXH

WDO YH] QR IXHVHPDODLGHD&UHR VLQ HPEDUJR TXH HO YHUGDGHURDPRU DSDUHFH

VyORFXDQGRVHKDQDPRUWLJXDGRODVSULPHUDVO DPDUDGDVGHSDVLyQ\TXHGDQVyOR

ODVDVFXDV(VWHHVHOYHUGDGHURDPRUTXHJXDUGDVyORXQDUHODFLyQUHPRWDFRQHO

VH[R6XVSDUWHVLQWHJUDQWHVVRQODSDFLHQFLDHOSHUGyQODFRPSUHQVLyQPXWXD\

XQDODUJDWROHUDQFLDKDFLDORVGHIHFWRVDMHQRV&UHRTXHHVWDHVXQDEDVHPXFKR

PiV ILUPH SDUD OD SHUSHWXDFLyQ GH XQ PDWULPRQLR IHOL] 3HUR ¢SRU TXp KH GH

GLYDJDUDFHUFDGHHVWR"3RQJiPRVORWRGRHQPDQRVGHOPDHVWUR*%66KDZ

SDUD Wt D TXLHQ FLWR &XDQGR GRV SHUVRQDV HVWiQ EDMROD LQIOXHQFLD GH OD PiV

YLROHQWDODPiVLQVDQDODPiVLOXVRULD\ODPiVIXJD]GHODVSDVLRQHVVHOHVSLGH

TXHMXUHQTXHSHUPDQHFHUiQFRQWLQXDPHQWHHQHVDFRQGLFLyQH[FLWDGDDQRUPDO\

KDVWDDJRWDGRUDKDVWDTXHODPXHUWHORVVHSDUH
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$KRUDTXHHOVHxRU6KDZ\\RKHPRVGHILQLGRHODPRU\KHPRVKHFKRFRQpO

XQSDTXHWHSHTXHxRSULPRURVR\VXSHUILFLDOSURVLJDPRV&UHRTXHODVROHGDGHV

UHVSRQVDEOH GH PiV PDWULPRQLRV TXH HO WDQ WUDtGR \ O HYDGR VH[R +H OHtGR

PXFKtVLPDVELRJUDItDV GHVFULELHQGRODYLGDSOiFLGDGHOVROWHURSHURQRWHORFUHDV

8QDPLJRPtROODPDGR'HYOLQKHUPDQRGHVDQJUHGH'HODQH\PHGLMRXQDYH]

FRQFLHUWRDUUHSHQWLPLHQWRTXHVLGXUDQWHORVGtDVGHVXQRYLD]JRKXELHUDQH[LVWLGR

OD WHOHYLVLyQ \ ODV FRPLGDV HQ ODWD QXQFD VH KXELHUD FDVDGR +D\ OD VXILFLHQWH

YHUGDG HQ VX DILUPDFLyQ SDUD KDFHUPH FUHHU TXH GHVHDUtD QR KDEHUVH GHMDGR

DWUDSDUMDPiV

(OPX\WRQWRQRFRPSUHQGHTXHSUHVFLQGLHQGRGHFXDQWDVFRPLGDVHQODWD

WUDJDUD R GH FXDQWRV WHOHYLVRUHV WXYLHUD HQ FDVD VHJXLUtD HVWDQGR VROR /DV

FRPLGDV HQ ODWD VRQ XQ LQYHQWR PDUDYLO RVR SHUR QR SXHGHQ UHHPSOD]DU D XQD

PXMHU HQDPRUDGD TXH FXLGD D VX PDULGR 6L WXYLHUD TXH GHILQLUOR FRQ XQD VROD

IUDVHWDOYH]XWLOL]DUtDHVWD(OPHMRUEDQTXHWHGHOPXQGRQRPHUHFHODSHQDVHU

FRPLGRDPHQRVTXHVHWHQJDDDOJXLHQFRQTXLHQFRPSDUWLUOR<ORPLVPRRFXUUH

FRQ WRGDV ODV H[SHULHQFLDV FRPSDUWLGDV /D PLWDG GHO SODFHU TXH VXSRQH YHU OD

WHOHYLVLyQ HQ FDVD FRQVLVWH HQ TXH XQR SXHGH YROYHUVH KDFLD HO FRPSDxHUR \

FRPHQWDU ORV SURJUDPDV LQIDPHV TXH ODV HPLVRUDV SURGXFHQ FRQ WRGD

GHOLEHUDFLyQ1RKD\QDGDPiVHVSDQWRVRTXHVHQWDUVHVRORHQHOFLQHVLQQDGLH

FRQ TXLHQ KDEODU 'XUDQWH PLV UHWLUDGDV GH OD YLGD PDWULPRQLDO FRQ IUHFXHQFLD

H[SHULPHQWpHVWDGHVDJUDGDEOHVHQVDFLyQ

7DO YH] VHD XQ FDVR H[FHSFLRQDO SHUR HQFXHQWUR FDVL LPSRVLEOH YHU XQD

SHOtFXODDPHQRVTXHSXHGDODQ]DUDPLFRPSDxHURKRPEUHRPXMHUSUHJXQWDV

FRPR1RKDEtDPRVYLVWRHODxRSDVDGRDHVHJRUGRHQ$TXtHVWiODSXEHUWDGR

+HROYLGDGRTXLHQKDGLULJLGR HVWDSRUTXHUtD¢FyPR VHOODPD"R¢&UHHVTXH

HOODHVYHUGDGHUDPHQWHFXOSDEOH"&RPSUHQGRTXHHVWDFODVHGHFKDUODHVW~SLGD

SXHGH VHU HQORTXHFHGRUD SDUD PL FRPSDxHUR SDUD QR PHQFLRQDU D ORV

HVSHFWDGRUHVTXHQRVURGHDQSHURHVXQLPSXOVRTXHSRUGHVGLFKDQRSXHGR

GRPLQDU<pVHIXHHORULJHQGHXQDDYHQWXUDKRUULEOH

8Q VRPEUtR ILQ GH VHPDQD VLQWLpQGRPH FRQ iQLPR URPiQWLFR YLDMp KDVWD

3DOP6SULQJ&XDQGROOHJXpHVWDEDOORYLHQGR+DEtDUHVHUYDGRXQDKDELWDFLyQHQ

XQ GHVWDFDGRFOXEGH WHQLV \VHJ~Q WHQJRSRUFRVWXPEUHDQGDEDHQEXVFDGH

DOJXQDFRPSDxtDIHPHQLQD$TXHODxRHOWLHPSRKDEtDVLGRGHVXVDGDPHQWHPDOR

VHJ~QOD&iPDUDGH&RPHUFLR\HQHOFOXEDSHQDVHQFRQWUpHOHPHQWRVGHOVH[R

RSXHVWR &HQp VROR &RQ H[FHSFLyQ GH PL UHVSLUDFLyQ SURIXQGD OD ~QLFD

GLVWUDFFLyQ TXH KDEtD HQ HO DPSOLR FRPHGRU HUD HO DWHPRUL]DGRU VRQLGR TXH

SURGXFtDXQYLHMRFDEDOOHURVLWXDGRHQXQULQFyQOHMDQR(VWDEDGHVKDFLHQGRXQD

WRVWDGD HQ OD VRSD GH DOPHMDV FRQ OD HVSHUDQ]D GH TXH HVWH DGLWDPLHQWR KDUtD

SRWDEOHDTXHOPHMXQMH



(UDXQDQRFKHIUtD\K~PHGDGHPRGRTXHSXVHXQRVFXDQWRVWURQFRVHQHO

KRJDU $SDUHQWHPHQWH DOJR LED PDO HQ HO WLUDMH SRUTXH HQ OXJDU GH DTXHOODV
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OODPDV DOHJUHV \ FiOLGDV TXH GHEtDQ KDEHUVH DO]DGR KDFLD OD FKLPHQHD OD

KDELWDFLyQ\\RHPSH]DPRVDOOHQDUQRVGHKXPR

0HFRORTXpHOVRPEUHUR\GHVSOD]DQGRXQSRFRPL~OFHUDKDFLDXQFRVWDGR

GHFLGtTXHDQWHVGHFRQYHUWLUPHHQXQYHUGDGHURVDOPyQDKXPDGRHUDSUHIHULEOH

GLULJLUPHDOFLQHORFDO1RUHFXHUGR ORTXHVHSUR\HFWDED6yORPHVHQWtDDWUDtGR

KDFLDHVHFLQHSRUXQDQXQFLRTXHGHFtD6HSHUPLWHIXPDUHQODVDOD

$OHQWUDUHOHPSUHVDULRPHVDOXGyFRQWRGDODGHIHUHQFLDGHELGDDXQJUDQ

DUWLVWD'LMR

£+ROD*URXFKR4XHGDQPXFKDVORFDOLGDGHVEXHQDV£-DMDMD

6XULVDVHFRQYLUWLyHQVROOR]RVPLHQWUDV\RSHQHWUDEDHQODVDOD

/DSODWHDHVWDEDYDFtDFRQH[FHSFLyQGHXQKRPEUHYLHMRTXHVHVHQWDEDHQ

HO WUDPR FHQWUDO DEVRUWR HQ OR TXH RFXUUtD HQ OD SDQWDO D 0H HQFDPLQp

GLUHFWDPHQWHKDFLDpO&RPRKDEtDHQWUDGRGHVSXpVGHHPSH]DUODSHOtFXOD QR

WHQtDLGHDGHORTXHRFXUUtDQLGHTXLHQHVHUDQORVDUWLVWDV(QFRQVHFXHQFLDOH

ODQFpXQDVHULHGHSUHJXQWDVHQUiSLGDVXFHVLyQ0HUHVSRQGLyFRQRWUDVHULHGH

UHVSXHVWDVEUHYHV\JXWXUDOHV'HVSXpVGHHVSHUDUXQRVFXDQWRVPLQXWRVOHKLFH

RWUD SUHJXQWD (Q FX\R PRPHQWR pO UHFRJLy VX JDEDUGLQD \ VX VRPEUHUR \ VH

WUDVODGyDOH[WUHPRPiVDOHMDGRGHODVDOD&RPRQRWHQtDDQDGLHPiVFRQTXLHQ

KDEODUPX\SURQWRVDOtGHO FLQH\UHJUHVpDPLKHUPRVRUHIXJLR

$EUt UiSLGDPHQWH WRGDV ODV YHQWDQDV \ PH ]DPEXOOt HQ OD FDPD 0LHQWUDV

\DFtD HQ HOOD WHPEORURVR XQ SHQVDPLHQWR WHUULEOHVH PH RFXUULy£6XSRQJDPRV

TXHHOKRPEUHGHOFLQHKXELHVHDFXGLGRDOHPSUHVDULRDTXHMDUVHGHTXHXQWLSR

H[FpQWULFR TXH KDEtD GHVDSDUHFLGR DSUHVXUDGDPHQWH KDEtD WUDWDGR GH

PROHVWDUOR£4XpERQLWRWLWXODUKXELHVHKHFKR*528&+20$5;'(7(1,'2325

02/(67$5$81$1&,$12(181&,1(/2&$/
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